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AR IAFAT LB SRIE

(=) ®aHBMMb: &, CREHERE, BRKE. BRENETH

4% ARAE P B4R MR, IKFBIARES MB &8RN A 19-21.15
£ IR, SFBIHE% MB &IRMA 19-21 £/5, »HTF
%% 1.35 £ /%, 1.50 £ /%,
AAE Wind #38, KizH &7 55340k 33.50 7 ik, #%
&% 2.19%.

WAL AEBRAE  ARIE Wind 3 dF, LB HEBRZB NN A 8.30 F vk, %
7% % 0.60%:;
ARIE CIAPS # 38, B = 9B a2 MMA& A4 8-8.5 7 ink, 4
Bz,

v 35 4 A AE CIAPS #(4%, B sk 42 (3 7 i B ~) A& R 5.3-5.8
7 ulek, T3 0.3 7 Tlvk,

KB4 ARAE Wind %32, %42 (60%,4.35V, 8 =) #iikh 29.40 7
vk, YiFfaE
AR IE CIAPS #c48, 48242 (4.35V,H =) A& H 26.5-27 7 1/
wh, T 17 Ak,

= AMH ARAE Wind %38, = #H (523) Ma& A 15.40 7 Lok, 4t
R,
AR CIAPS #3E, 523 AR = H# (BZ), 622 AR
=M (B =) W55 A 15-15.2 7 lek, 16.1-16.7 7 LT
ok, AT,

FFEB

ARAE T AR, 2018 F, #HAERAEFAR T ZHE0AH8 127.0 54%, 1256 7
i, R AHE K 59.9%4 61.7%. H4E GGl $(3%, 2018 4, /) L EH L &
%5 56.98GWh, PRk 56%.

BAVINH, 2018 FH A RAE ZHERHN ) R EN BT AR K, T kg
B =ah. ARMEHMMRRAEWLRFINRRSRA, URFHEARANESL LT,
BRIAE RN v 2 ERSRSEK,
ARFEFENSTREE, BB, FENIS5R8TNSEFEAE, & 2020 FKZAT
AREZERERLSFT NG, LELROET BB L, BELRRT—KH Lty
MR, EAFEE, b, FEAE ST B1%ER, TS E 49%8 40,
HAVINA, AReFHNHEwR, BIRKEREDRS ) Lt g B d &, %
REORBRAZELE LS FEN . CHERRALHEEHH 7 LB K LE . RAK
e, ENITLHRELE. BRCZ2EALELERESENGERTHER, ABR
5f e T, FLEPEAFLH SR, MELLERET KT EE, HE2
T ARE I,

FRE: SAAH. FREK, FHIE BEREE

R %37

LRI EAT b KR RET ;= WA K e T R

ELZ MERFEE e T ===
! AR

EcE L3S

MINSHENG SECURITIES
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TR KRR Wind, RAERFRIL
DT A

# . 4E S0100517080002
LA (010) 85127656
Wl AR yangrui_yjy@mszg.com

FRE: FTRE

# Lk 4E  S0100117110048
LA (010) 85127656
WA - liweijia@mszg.com

FHRBE: TFF

# Ak 4E  S0100118030008
g (010) 85127656
LIS wangzixun@mszg.com

AR

1. (LR A A7) A1k R E AT K48
JA#$z 20190121 : 2018 4 K& # L iR
AETLRBFESF L)

2. A0 R A4 #7 A6 R EAT L BB
JE$%3% 20190114: 2018 F 4 F3h 7
W B AU P 3 56%)

3 LR AR # ek RIAE AT L%
JA#$z 20190107 : % 13 #L#Thk R4
EER A RKKA, RREFEFERA)
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3. A H: KRR G B R A B B b i A S e ARG T oottt ettt ettt 3
VI 1 AP - A e R 7 . o - 8OOSR 4
B, WALIR : IR S 25 AR A A A 0T oo ettt ettt ettt ettt 4
(i | OO TRRURPURURRURURTN 5
1, 12 A3 R A BRI EEIE K 43.4%. 38.200 coeoeeeeeeeeeeeeeeeeeeeeeee e ettt et et et et e e et et et e e e et e e et et et e e eeeeeeaes 5
2. 12 A# L RFR EHZR HLIE K 62.4%, 2018 FAF B HEIZ K 82.6%0...ccccccveieerererereeeeeeeevee et 6
3. 12 Ash A EMELIE K 13%, 2018 F4F3 /7 B MR EEIZ K 56%0....cooeeeeeeeeeeeeeeeeeeeeeee e 7

o BB I oo, 7

R (1 TR UTRTPRRURI 8

E 22102 1RSSR 9
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—. #ARRILFAT L3 SRIR

(=) LRZakMHN0#%

1, /42 4. B S8 RBEnE T

BN T ok ARIE P AR RAE, KFRATER MB 4R M A 19-21.15 £ T/5, &
FRISEH MB &M A 19-21 £ /5, 5 ATk 1.35 £4/5. 1.50 £ /5. 44
Wind # 4%, KizH & H5-F¥HH A 33.50 7 Liek, #kigA 2.19%.

WA AN A LR T R Wind 38, WARLZ4 (272%, 5 7)) 4% 24.50
7 lok, HeRARE ; ARIE CIAPS 48, WA =4 (72%,8 =) M4&H 25-26 77 ik,

B AE A 452 . ARIE Wind %48, #Bi4% (220.5%,E =) &k 6.80 7 T/
o, EHALT ; ARIE CIAPS 348, #iEs (20.5%,F =) 4K 6.5-6.8 7 Tlvk, %4+

A& Z o

B = BB NI T %o RIE Wind 48, €eBHEBRZEANLKENA 8.30 77
lek, #EiaA 0.60%; HRIE CIAPS £ 3%, B> ©LBHEMAZMNEA 8-8.5 7 Livk, HhiF

A& Z o

2. EMMH: BEBRsE. ERENMS TS
BB AN AS T 3. ARIE CIAPS %38, Bifiskie (A e/ B =) hi#h 5.3-5.8
7 Ik, F# 0.3 7 Llvk,

EEBRAEMMAR T 2., ARIE Wind %38, %842 (60%,4.35V,E =) #4&H 29.40 7 1l
wh, AL HRIE CIAPS # 3%, #4842 (4.35V,E =) I 4#H 26.5-27 7 Llk, T
1 7 ik,

MM G AT . BIE Wind 23, = oHH (523) it HA 15.40 7 lwk,
% 345 T . ARAE CIAPS #47, 523 s A A = a4t (B =), 622 5 A A = A4 (8 =)
A& A H 15-15.2 7 ek, 16.1-16.7 7 lek, H 4L,

ZURTIRARMN AR 4 5452 . HRIE CIAPS $04%, 523 A = TaTIR4K (EH =) | 622 &
Z AR (B =) A& A4 9.6-9.9 7 Tlek., 10.2-10.5 7 lek, fifar,

RBRG MR BFAE T, RIE CIAPS 48, s (B, BF) Mih 2.4-2.6
T Tk, RFALE

RBEN R EFIE T, RIE CIAPS %38, mi4d (Bikg, B>) 4% 0.67-0.7
7 Uk, AL

3. AHME: RREERARGEERNMEH LB
AR CIAPS #4%, KR & 2 35% ., P35 K35~ S 465 A1 6.0-7.0 7 /#.3.5-5.0
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7 Al 20-30 7 /v, f&FAER; AE L E (340-360mAh/g) . A & &
(330-340mAh/g). A& &£ (310-320mAh/g) #ir4&% %1% 6.0-8.0 77 /s, 4.0-5.5 7
Tk, 2.0-3.5 77 ik, HeHALE,

4, TaBE: BEER, FERABEMBERRR
1% IE CIAPS £ 3%, 2xEME (P3m, BF) MK 1.6-1.9 /7K, TEwds (F
%, BE) AR 1.2-1.8 TIFH A, hFa,

5. ik wRETR. SAARENE LT

A 3% CIAPS # 4%, wfix (=1, BF) N4A 3.7-4.7 77 Tlok, wiik (B,
H/=) 4 Hh 3.4-3.8 B ik, hBfar. SAKRE (F0, BF) A 93137
Tk, Ff,

& 1: 28 RFHMETR

## ¥4z 2019/1/25 2019/1/18 T3k 3
KiTA &7 5,3 A (Wind) 7 ek, 33.50 34.25 10.75
£ &% IR A £ IR 19-21.15 21-22.5 1135
BERIS LR £ IR 19-21 20.5-22.5 11.50
£
) 272%, 8 /= (Wind) 7 Aok, 24.50 24.50
BAEFES WA -
72%, B = (CIAPS) 7 Aok, 25-26 25-26
220.5%, H /= (Wind) 7 Aok, 6.80 6.80
FRER
20.5%, & = (CIAPS) 7 Aok, 6.5-6.8 6.5-6.8
- wobgag Ry ALSEH, B A (Wind) 7 Aok, 8.30 8.35 10.05
B BR AL
42 7 (CIAPS) 7 Aok, 8-8.5 8-8.5
BB kA %) /1 &, B = (CIAPS) 7 Aok, 5.3-5.8 5.6-6.1 103
60%,4.35V, E # (Wind ) 7 Aok, 29.40 29.40
Eh B AT
4.35V,H # (CIAPS) 7 Aok, 26.5-27 27-28 11
523(Wind) 7 Aok, 15.40 15.40
ZAAMA 523,%) 71, /* (CIAPS) 7 Aok, 15-15.2 15-15.2
SE AR
622,%) 71, / (CIAPS) 7 Aok, 16.1-16.7 16.1-16.7
) 523, /= (CIAPS) 7 Aok, 9.6-9.9 9.6-9.9
= AT IRAR
622, = (CIAPS) 7 Aok, 10.2-10.5 10.2-10.5
BB AR @ ;2% 1 ~ (CIAPS) 7 Aok, 24-2.6 24-2.6
4R @ w44, [E = (CIAPS) 7 Aok, 0.67-0.7 0.67-0.7
% #%(CIAPS) 7 Aok, 6.0-7.0 6.0-7.0
ARG & % 3%(CIAPS) 7 Aok, 35-5.0 35-5.0
1&3%(CIAPS) 7 Aok, 2.0-3.0 2.0-3.0
M AF
340-360mAh/g(CIAPS) 7 Aok, 6.0-8.0 6.0-8.0
A5 & 330-340mAh/g(CIAPS) 7 Aok, 40-55 40-55
310-320mAh/g(CIAPS) 7 Aok, 2.0-35 2.0-35
- F ikt & 3%, B = (CIAPS) ST T K 1.2-1.8 1.2-1.8
Y
Rk AR & 3%, B = (CIAPS) ST K 1.6-1.9 1.6-1.9
Y
# 4L, = (CIAPS) 7 Aok, 9.3-13 9.3-13
B 42
. Bk 7 (CIAPS) 7 Ak, 3.4-3.8 3.4-3.8
& AR ik -
=% 7 (CIAPS) 7 Aok, 3.7-4.7 3.7-4.7

R E iESHfRRE 4



http://www.hibor.com.cn/

EcEAESS

MINSHENG SECURITIES HAFR/CHEESHRRITL

FH&KR: Wind, CIAPS, v E4%4 R, RAEXRFRLIZ
E: PEATIA LR, | RATNE TS, MAEARXEEEY, Rk iiERSET L.

B 1: Kizh &wps-F3da (7 /) B2 RBEREEALTHAS (FL/b)
80 18 -
0 16 4
60 14
12
50
10
40
g J
a0 5
20 4
10 4 2
. . . . 0
:0013.01_25 2018-04-25 2018-07-25 201810-25 2019-01-25 2018-01-25 2018-04-25 2018-07-25 2018-10-25 2019.01-25
FHAR: Wind, KAEEFRFTRIL FA AR Wind, RAIERFLIZ
B 3: 4842 (60%,4.35V,8 =) fiA% (7 4/me) B 4: = oA (523) MiAH (7 a/k)
60 25
50 20
40 4
15
a0
10
20 4
10 5
30015-01-35 2018.04-25 2018.07-25 2018.10-25 2019.01.25 20018-01-25 2018.04-25 2018.07-25 20181025 2019-01-25
FTARR: Wind, RAEIERFRLIE TARR: Wind, RAIERFLIE
B 5: A (220.5%,8>) WA (7 /) H6: WAL= (272%,8 =) ke d (7 a/4)
16 60
14 =
12
40 4
10
8 a0
6
20 4
4
- 10
2(?18—01—25 20180425 2018.07.25 20181025 20190125 20018-01-25 2018-04-25 20180725 2018-10-25 2019-01-25
FTA KRR : Wind, RAIERFRTIE FAERR: Wind, RAILRFRRE

(=) HERALF

1. 12 A#RRAEZHER ILHE K 43.4%. 38.2%
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ARAE P A AT, 2018 5F 12 A#FRERIAE Z4 =0 A4 21.4 77 4R, 225 77 4R, R
e F3E K 43.4%. 38.2%; 2018 SFHALRIAE Bt 2405k 127.0 B 4%, 125.6
774, B 2017 SF R A= 0 A3 K 59.9% 4 61.7%.

B7: HRRAFSEEHE (TH)

— WA RAE S AR WERBRAE AN FERL (%) HEFIL (%)

20

10

201701 201702 2017-03 2017-04 201705 2017-06 201707 201708 201709 201710 2017-11 201712 201801 201802 201803 2018-04 201805 201806 201807 2018-08 201809 201810 201811 201812

FR R R PAWH, Wind, RAIERFRIE

% 2: 2018 4 12 AL RAEAHERL (FH#H)

12 A 1-12 A &4t FIEK  RHHEK R B 3K
HERAESE 21.4 127.0 23.1% 43.4% 59.9%
AL R AR & 16.7 107.0 17.6% 80.5% 80.5%
%%, 5 13.1 79.2 26.1% 75.7% 65.5%
B XRAH 35 27.8 -6.2% 100.7% 143.3%
AR T A & 4.8 20.1 47.3% -16.6% -0.4%
%b, W, ) 4.6 19.4 43.7% -15.8% 3.0%
o XRAF 0.1 0.6 61.0% -79.2% -58.0%
HMERAENHE 22.5 125.6 32.9% 38.2% 61.7%
AL R £ 16.6 105.3 19.0% 69.0% 82.0%
%8 3 13.5 78.8 23.9% 64.6% 68.4%
FEXRESH N 3.1 26.5 2.0% 91.0% 139.6%
LR E R % 5.9 20.3 97.8% -8.8% 2.6%
A 5.7 19.6 94.6% 7.7% 6.3%
e XRAH N 0.1 0.6 73.9% -76.9% -58.0%
FRER: FAW, AEAHEE, RAEEEAFTE

2. 12 A#e BRERMEHERLFEK 62.4%, 2018 FL£FFLEK 82.6%
ARBRFELLDKEAM A ALK, 12 A, kKA E44E 159751 4/, Bl
WK 62.4%, IRLIEK 19.0%., P, 85 A00 K. A0 K. A & EHH4E 48819

TR ESFARE O

I
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4%, 24195 4%, 52919 4/, AR A L Py By A A 37.6%. 18.6%. 40.8%. 2018
£ 1-12 A, #abRE A 424 1016002 45, Fbig K 82.6%.

% 3: 2018 % 12 AL REAEHEHRR (45)

g3l F 51 12 A 554 7N 4 1-12 ARit 1-12 ARitRAK

A00 48819 -6.5% -5.4% 374691 21.6%
A0 24195 261.7% 52.8% 119967 292.8%
Sz A 52919 139.2% 58.0% 249682 137.0%
B 1035 -12.2% 243.9% 2453 -49.1%

C 2769 92200.0% -17.7% 12984 23507.3%
#Ezait 129737 57.8% 24.1% 759777 69.3%
A 17087 18.8% 4.4% 180631 104.5%
RS B 12135 584.8% 18.7% 59468 210.9%

C 792 = -73.8% 16126 537433.3%
HEBEHEIT 30014 85.8% 1.3% 256225 138.4%
FeEEREAELT 159751 62.4% 19.0% 1016002 82.6%

FHRR: A, RAEAFLE

Er kAT RIS KE AR LA R

3. 12 A#h A EARELE K 13%, 2018 F4455) 1wkl EHRE LIEK 56%
ARAE GGl 38, 12 A A B H e €824 13.36GWh, Fl3g Kk 13%, 1-12 A

e E AL BB 2 56.98GWh, R g K 56%.

B 8: 12 A% ) wEHFIEK 13%

AL E (GhR) Bl eoXg i (%)

16 1 r 1200%
14 -

F 1000%
12

- 800%
10
8 A - 600%
6

[ 400%
N {

- 200%
2 A - I
0 'J T . T I T T T h_I_-_I_- T - T . T = T - 0%

iHo2 33 43 sH el 7 8 9l 10l 11}l 12}

HHERR: GGIl, RAELEFLIE
= ZTEN

IESRRE 7
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ARAE P AR, 2018 F, #HARRAFFARIT AHELAN 127.0 T4, 125.6
735, B a A3 K 59.9%A4 61.7%. #HIE GGl #IE, 2018 F, #H AL EMLE BE
#) 56.98GWh, [t 56%.,

HAVINA, 2018 FHALRAE AR ) R EMNTHE IR RZK, T %R
BotE . ARMAENRBRAENZFIRZ IR, UAFERYELE LT, LR
A EBF ) B DB SR,

AREFENE)ERWE, LA, FEN 5T ARFEE, ik 2020 FRZ AT
ERESERNELLSTNG, LHTROESHE R, BT EE T —K3)H LA,
AFE b EFENG EESKTNG 51%ER, AT E 49%85 AL,

HAVIN, ARu LA ok, BRRAED RS ) Bt g Fimk o F &, %
BEORBRABEESFEN . CAHLREUALHELE$H S LB R RE. RAKIK,
BHT LS FELE. BNCEHNALEER TS ANETTRER, AXESTHY
WHTF, TLEPEALHE—FTRA, FELLERMY AT EE, FE53ToHREH
iR

I KkE: BAARE. FEEK. HFIR BHEEk

=, Ae®RT

AR IAFAT L R EARETAH ;= S As KT IR,

IESRIRE
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HAH I/ A R4 5 RIRIT L

Bl 1: KIZ BT IDEE T M (T TIBE) oottt ettt et et et et et et e s e ee et et et et et s seseneseeeaeeneeeneeaens 5
B 2: @R AR B AT TE Y IL TN A (TT TRIBE) oottt ettt ettt ettt ettt ettt ettt anas 5
B 3: 4BRAE (60%,4.35V,E ) MAEA B (TTTLIME) oottt e sttt et eeeranen 5
B A: ZUHMEE (523) A AT (TTTUIME) oottt et et e et et et e e e e s et eteeen e e s s st et eearannn 5
B 5: BREREE (220.5%, [ ) M AE AT (TTT0IPE) oottt ettt ettt ettt ettt ettt 5
B 6: WEAAZAE (272%,F 2 ) AT (TTTUITE) oo e ettt ettt ettt et e et ettt te e enans 5
i T R s = K - Q2 ) NPT 6
B 8: 12 A G B2 MU EEE K L300 cuiiiiieeceee oot e e et e e e et ee et ee e e st et ete st eseetessereesesseseesesseneetesseneetesseeeressereaeesseneaeens 7
2 #B K

F L A A A R TE A oottt ettt ettt ettt ettt ettt et e ettt et et et et et et e e nnans 4
F 2: 2018 HF 12 AATAEIRIAZE AT DU CTTEB) oottt ettt ettt ettt ettt eneees 6
% 3: 2018 F 12 ARTRETR TR I A B T (M) oo e ee et e e et et et e e e et et et et et et e e e e ee e et et enenanas 7

5yt IEEMRRE 9
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27U 5 B 50 B 2 1 A

WA, AL KFAE, WARTH - BALE, FERRIBAL, 20155 AR EIER, €k
BAT WA 5B N R T A

Eop g PERLKFHE, 20175 AR AEIER, ©HIKXEGHLBATLARIIE,

IFHF, bR KF@mt, 2018 Fm AR AER, ©HEEEHKRITLFRINIE,

AT IP A

Mk BA B EGE KL A% T I AT B PO T A RAR G 69 b AR S, BRIERE TR R RIEH R A SN E
W, B EATEEGIRLIZM, B SRAMFIFH SR, AREN, NE, B ARTEMEZFTHIRE., #h,
Hrb E .

R
ARG AT R BRIER LA

H##H AT U M A R AR TR k@ 15% KA
AARE KA BB aY 12 A WA S et EHiEs 2 H7 VT TR K SR BE MK e 5%~ 15% 2 4]
wyakske N Ak ok AT I ] A AT TR 48 -5%~5%Z 7]

= 15 ST FRR R R A9 k8 5% A £
7B AR A

%5 AT FN) KR AT b 28 KBS 5% VA b
A K & 12 /™ ik 4% 4 - .
’ J,Hi iﬁaé 9124 A AT AR il AT T R AR AT Ak 485 $FK 8 -5%~5%Z 1[]
Q{J/gﬁﬁkd’&fggfﬁo . . ;- L =

= 5 MR IR K AT b 4% S 3 8 5% A £
RAEFRARIE:

T bR TARXZERIA KA28F R ALET CAEL7E; 100005
b EAETHANRRX YL KIE12395# 42 K442 1201A-CHT; 200122

I TARARINTREAR 5016 FTEA—F KA A E 6701-01 #T; 518001

R E iES#RRE 10
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VW
AREAE R AIER A RN S AT RARAKNE]") EPER. AN TRRBIEAKE RARERNL A
g)bo

ARERET AN ANTREGOCATRZE, BEANTREIEZERLOEMERTENR, RRE TR FTH.
TR AN R e AN 8) T A ARE Y Bag R, BN T AREREA— AL Bk, ARBRE, AN T
K 5 AREFTFIHGE LN R — A IRE, AN R L S F T AERN R ARS T RGN EHBRE P,

AREFARGLFNERARELEFMAEFZR, HAMBITE P GRFTEN, FIEENEE, ABIEARLE
R T LG RARIE. B P AR R AR ARSI R A A R BARAN A IR ZF) B, RN ST B A PR A AR
- S FAAEAT T AL 69 K FAEAT A,

AN KHFEARERLDFRBEANNE FHHOET AR, BHERARE R, KN EEF BHERRSGE
TERRENAGHFALFZRL, B (EALE) Bk BFME .

AN EFEAFOHEATTAE, BERFAAREDS RWIEARE S RARETRAG NG LB Y, T
BA KNS RERFKIIR S AN —ZREEFTF. SAPRRR/A R L TRIERIRENR RGN NGEE,

AN E) BN 8] R IAE B Mo kA A 09 S TF T VA R AR 35 R 694 8] 4R AE R4 IR L340 44T L S AR 9]
B S AERNGIR SR LS T, AN TREARESAONIZAELELSR:E, HAEFLRAFRILS*F
J6 ik B P,

F RN 8] VASN GG AR LA K 2R KR, MBIz e AR B AR R EATH . EMAEE PR TR R AU A
B ARERBAIEFR R B REE L IFMOE L

RBEANEF R BIRBIFT, BT RADATIE R R 7 R RE ., EHKIRE, KN BT A &
G = A . FTAAERRESFERAGER, IREFRIRBARL, RIEFZ A, HHRNGOFIR, IREIFIRZARILT,

RZEHR iESRkRE 1
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