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HOLRTHE 15%:; 79 EEAE 28 A 72000 12£4 75 FAmiE 25% K AL F
10% - ARFEIHTHE % 5~ Shofe 25% %A #4E 1I5%AMES LA LARGHFE=ZAA

0% W-N AV AN

-10% A

-20% A 8.8: #3116 Mt 5F i

% # % F JofE 25%F E

- 0, B

30% 9.17: #7578 9.24 &3t A it
o 2000 12 £ 4 & it 10%%

-40% | #, #2019.1.1 LiHE 25%
o~ = o ® <t 0 © ~ © o o —
N o Q (=} o Q o o S t=} — ~
~ © © © @ © © © © © © ©
P} ) ) - - Py h=l ) Pl - P Py
o 1<} o o o o o <} o o <} o
N N N N N N N N N N N N

FARR: Wind, RAEEFARIL; 2: THHERE 2018 512 4 28 °
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2.0 0.8
15 0.6
1.0 - 0.4
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of = N o o N s o N g e Mg e N e N o N o N M s M
TR R R Wind, R AIERFRIZ
(Z) HEKF: FRILFHAAEAL, AESALBETLBEHREE
#
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8] = 12 B — ik A 2041
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5 ER 75:25 2040
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o
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Z.V 1988 FEL: BATHNESAEATH=K “BAE” §

A0, 2RAAAIFI BRI 4 L Aoig b &

BAVRA 2019 FEATH= K “RAE” H AN REREIF4 G L HKLHERENS
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XEBEATHZK “AE” T&: 1) RAFREEARELETLANEN: 2019 F

KA EEEZ PR RAF LR A 6%-1
it A-10%ZE 0%, FERLAH 24V AL,
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EXN TSN -ET:
EEEEE
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RESBEELSLFET S

S AR A Ak A HRAAA : S e ALA £ BRI TR A At A R

TEASEREN T ER 5 BFHLR

RAE GG BT IS RA (LT B R Lk, 2R

AAYF R R LGS, BAVNA ALY S TRR P, REAE R0k T FHEA

R PR R AR E B A

R, MRS RGRERALRZSNEE b,
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2009 Sty ERLF R BB REARNETHREE PR : A 2005 F E456F A0
SRR EREERA, 2009 F 5 L% F 04 R SBCF VAR B AR R BCR A HEH A T K
ER A ETHMAE PR, 2005-2008 F, RERAE A ZE# A= A E%{EAR 70 7, 2010
FFIERE ) ERAEMEIRAKIAA 95 F. MHP BERGE A ERILAERE: £0
GHRAEF R KLY, WEMRKRBCEI]FERKF4E: 2006 FEH4 YA, 2009 5 A
BERWEEAZ (% 4 FRBEFTAMEMKZNE R K , 12 4Q015-1H16 F 7 rb /8 A&
F, AT &AVIAH 2009 55 H BBl bAoA 3 2 B B FRIKBOR, @0 E KR
BR T BN AR E &4,

B 6: 2009 &M B EH KB R R £ T HHEEARIIT (F4)
= 2005 e 2006 2007 2008 e 2009
e 2010 —2011 —2012 —2013 — 2014
300 - —2015 —2016 2017 —2018
250 - /
\

200 ~

150 4

100 4 /\/

I

50 4

-_
0 T T T T T T T T T T T
18 2H 3A 4 sH 6 78 8H 9K 108 118 128
TR R PIAW, RAIERFRIZ; 2: 2018 5F 12 A 38 0 T K 3E
B 7: 2009 FEMA M BEAGRE R LT A ER A, 2015 FHMEAT BEEYRHFFEE
e HPIE KB 09 F L) b A B e GDP S 2 S B R PR E 5% ()
40% - r 16%
35% A F 14%
30% -{
F 12%
25% A
20% 4 - 10%
15% A - 8%
10% A ——— L 6%
5% A
0% P
5% - \- 2%
-10% L 0%

5833385559 83838384335559382383338093385

O O© O M~ VWO OO A A" AN N OMODMHOMMOSTS T W LW O O© O N~ 0

SESSSE8ESESREREEEERR8EEERRRREEEE
TR PiAab, RAEIERFRG, E: JBELHE P NI 14400, 2018 “F GDP 3k A AT =% & 314
ANFESERBR RSN EEE, ESLDNRE—T%EEEESHRE 8
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THEHRREBERENEFEMIB T YR, Ft 4Q18 " A RAEMERRX

15.8%, 4] 2006 FARJRASNE: BT 11 AZHAELAZRO T AL #H5, £4E£ 12

AERREA AR, KRR 12 AnEZ L 11 ARF-FHH T 4Q18 & 4941 &35 i% #-15.8%,

F4TF 2006 FEARKEEF BN

% 3: 2006-2018E /" X KA £ 5 F A& & b BIE R ML

FE & FE R )
Foy SR e
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

2006 24.3% 24.4% 22.7% 28.6% 53.8% 22.2% 21.2% 26.1% 29.6%
2007 24.4% 24.6% 23.8% 27.2% 23.0% 22.9% 28.6% 16.3% 22.3%
2008 27.4% 26.1% 22.1% 24.4% 20.4% 13.7% -0.5% -4.0% 7.1%
2009 19.3% 24.6% 26.2% 29.9% 7.5% 44.1% 81.3% 87.5% 52.9%
2010 25.6% 23.3% 23.1% 28.0% 77.1% 26.2% 17.4% 24.8% 33.3%
2011 26.5% 22.7% 23.6% 27.1% 9.1% 3.0% 7.9% 2.1% 5.4%
2012 24.4% 24.8% 23.6% 27.3% -1.8% 16.6% 6.7% 7.4% 6.9%
2013 24.6% 23.6% 23.3% 28.4% 17.2% 10.4% 14.5% 20.8% 15.9%
2014 24.7% 24.2% 23.0% 28.1% 10.1% 12.3% 8.1% 8.7% 9.7%
2015 25.1% 22.7% 21.0% 31.2% 9.0% 0.5% -1.9% 19.0% 7.3%
2016 23.4% 22.1% 23.3% 31.2% 7.8% 12.5% 28.3% 15.6% 15.6%
2017 24.0% 21.4% 23.9% 30.7% 4.1% -1.4% 3.9% -0.5% 1.4%
2018E 25.8% 24.1% 23.1% 27.0% 2.5% 7.1% -7.8% -15.8% -4.6%

FHEE: Wind, RAERTFLIL,

AR A2 AR 511 A BRI 0 4 0 S48

(=) £€: 20184 8-11 A%

Er OPAMERE, REAMBEHRLIRMREE CGRAEHN SR NL, KR EH 7.5%F ML), LT

RS, FEXEREYE AL

2018 5 11 A/3T 11 A B A £ L& H Ak 1875 5/1963.6 7, FE L 23.5%/

M 55%. 1) AABERLA$F: Lbsa 3 AmLELINARITH, gk
2) KA B4 % EA: 2018 4 &L
2 &) F 2016, 2017 5F. 2018 FEAM 1L AA T, R 2R MERF R 1 f]v%mé\w

BE¥Hwey 2. 34, 411 A L2438 A A 155-190 7 Z i,
SHA-FA-F, T 180 %7-190 7 Z R E MK 5. KRAVAA XA NSEADLFBTT Ik

HREH,

it 12 A VR A

MEMAY AP REBREFTREARZIENTHRNLEET K.

ARAREZFIEHFR BB SZHEE, ESBIIE

RE—T&RERIESHRRS

7N ‘:P 8'11 H ”f’ﬁ\.JZ.F‘/i\E/é
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B 8: 2018 4F#T 11 A B+t LK B T4 5.5%
— 2017 e 2018
50% A
40% A
30% A
20%
10% A
_123_1)3' BB SA6A 88 98 108 1R 1A
-20% -
-30% -
FHER: P, RAEEFLE
B 9: 2018 5 8-11 A #4sp LIeF 444 180-190 m A X 1a] (77 4%)
7016 e 2017 2018
400 1
350 A
300 A
250 A
200 A
150 4
100 A
50 A
0 T T T T T T T T T T T ]
18 2H 38 4H sH 6B 1H 8H 9B 10 117 12H
FHER: PR, RAEEFLL
(Z) BA: M 18F 12 AR AEARS, FRETREEAL
A2 240 7 4/

YT EAEBTUFNE, ESELEKAR 240 7 (BFHTH 3 FRHKPFHE)
BMEL ARG T NS MP AN EE-LH-EAAFE O H+- B RAAF RO H,
RitBEhGEH 2016 FEASWABREREEZ A, 1) NABEEAF¥E XA, 8T 2016,
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W, BB ITEARER £ E ML, Model S AT 49 %
EAEFFRF .

B4 A7 42 I4F Model S £ A 69 7 H 3C Ak & 544 E X EF T ik
AAE L,
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