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REXE, #FEETRENTEATWEE. th. FHEFELEEERH,
BUCOIRTRE. TR BRARNE. X, SREFEHFTEH

3 SR B IERS
$1060518090002 Tk, ERAXYEVMAEERTORKSE, BT XNRE.
021-38643759 PARRATEE. =, 2019 BN RNLL W RA = R BIBNTE, KITAR
ZHANGYANG41@PINGAN.COM.CN EARSEEERETHIEERE, BICSEENERRNE Y ERR
MR, EIERIRREE. RERE. SERHE,
HE AR RS RRAATTHER B RKIETR. (1) 2019 SEARANA VI EBRIAMENITE, KL= aEN

&, MEHKRETFATRRERGH MENRBATOBMNEN TEZRAZ M. (2) BINERRYELAIT
KRG, HHEERFEZMIE REENANT KRB THRAEEATHRTESHE, BATRAYAL

RBEETHFBARNE, BEHEREANTESEN, (3) FHREENBREALE S, *MEEROI(E
BER, BERRBETVERDAEIRBERAIARTE M,
REME EPS P/E .
BEZR  REAR R
2019-03-29 2017A  2018E  2019E  2020E  2017A  2018E  2019E  2020E
£RREHE 002202 14.55 0.74 0.79 0.85 0.98 19.5 18.5 17.0 14.9 WA
RAHEY 603606 11.66 0.10 0.34 0.53 0.67 116.6 34.3 22.0 17.4 e
ZHEXEE 300129 4.68 0.21 0.02 0.23 0.35 21.9 272.9 20.4 13.2 e
FAREE 002080 13.90 0.59 0.72 0.98 1.18 23.4 19.2 141 11.7 HRIL
HAERK#H 603218 26.58 0.56 0.71 1.11 1.62 47.7 37.3 23.9 16.4 HRIPR
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1.1 Bik: EReLERTS, BRITERES

RIEF IR, 2018 £ IR E X B RN AR EH 45.4GW, HerhEHHHFHER X
BENAAREN 19.3GW, HEESH,

2018 LK E R T EF EH—SRA, Fi+ARMS W ATt SREUA 85%. HAF, BTHEX
EBHFER Vestas ( 4B, $% ), €XRH, GE (£E ), Siemens Gamesa ( F[]F-F*E
W, BT ). mERIREIERIK 64%89kE EXYNE, HHIERT 2018 £ E RAFIEEY A E]
10.09GW, X 22% T EEE S 5 .

B3l 2018 F£2IREE LRSI ET+38

DR (6W)
12

10.09

10 -

6.66
4.96
4.08
3.28
2.53 2.44 2.43
2R, GE

Siemens e Enercon ]z Nordex BTN A
Gamesa

Vestas

FHFEJEBNEF, EZFEH5A
EEEEIRRANIEF, TIUBBEM, £KE XYV THEREFREFRANEE, DUBINIZEHT

B, GE. BANF-HRERNMHFENEN. ZEERAG, EETHATEOHEEFE2IPSHE
Fto

BR2 GEFLREERYVERKFERANES (GW)

2015 2016 2017 2018
Vestas 7.3 8.7 7.7 10.1
GE 5.9 6.5 4.9 5.0
Siemens Gamesa 8.8 58 6.8 4.1
&R 7.8 6.4 5.4 6.7
B~y 2.7 1.9 3.1 3.3
ARAEIT 325 29.3 27.9 29.1
ERETHRE 52% 55% 59% 64%

AHIFIE: BNEF, FZUF5HEA

BAKREING _E XYL KRB ME R LS KRB, EMFTURFAMNSEEEANEE, M 2014 £Z|
2018 £, MR AITHI™ S B EZIEFE,
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BR3 SHEHNSKELRYLRT SHHNELES

Vestas &NX
23%

21% -
19% r
17%
15% r
13%
11% r

9%

%

2014 2015 2016 2017 2018

FRFRE BNEF, P2l 215

Nz BE, BRARAEYEEHEEATES, RESKERNICVERERCLREE, BN
SERREUR KB I AR UEE R T E S ARG S MR A6, 2017 F85MEE 336.5MW,
X E B L FRAYHENIER 6.6%0

MAIEINAE A RAN N, BRI T £ERUE B AT ET EIR B~ , 2018 EXAFHE 10.85GW,
HpFEARTREE 123MW, T F-FHZENAE 2018 M ( 2017Q4~2018Q3 ) SLELFH_E XA 55
£ 6677MW, EFRTAMK 2056MW, EMMX 2407MW, FoM. R, JENHBEX 2214MW, £
PR AE,

ETVERERANELT, BINISVIFRFEARNERH, 2017 FATFRBEVESEHIERK
EWEF; LLATH 2016 FEE Nordex F#& 7.85 2T M T FEHEZF Acciona KEE 5. JEIRIHE,
B B4R EE TR MENE Suzlon EELFiR Az H, B2 FURIEIRENZEZ Nordex U
Acciona, MEASTMEIBRIMNNEEEXE, FHRTE “1+1>2"7 ¥R,

B4 2018 FEHBHRYEETHDHE

Europe, Middle East, and Africa Americas

Germany 638 USA 282
France 636 Mexico 1,027
Sweden 482 Argentina 688
Norway 471 Canada 192
United Kingdom 431 Brazil

Kenya 310 Dominican Republic 48
taly 278 Chile 1
Austria 178 Martinique 14
Greece 158 Honduras 13
Denmark 123 Uruguay

Jorda 9

Spain 70 Asia Pacific

Netherlands 61 Australia 547
Russia 50 India 543
Belgium 45 China 7
Ukraine 3 8
Turkey 2 55
reland 14

Czech Republic 11

Senegal

Finland

Belarus

Bahrain

ERR T LR E, LU SR

EINAAL AV 7 h BT B AR AL ARIRT . RIBXBENS ST RIEERE, 2017 XA LSBT, GE.
A F-PER =V APESSIANYIEE, GiHHHEESTEN 660MW, &iHHT A HEX
3.4%,
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ER7E, KATLEFERRKRSE, EFZFHEME, XMRYRIRMEHRE TS IMEI.
BEIER, €. Zx. BEAN—BREMNE—BAEARTN, 2017 F=REITHNERT S HHL
54.5% (&g LEXNE, BEFRELRNENER/N), 2018 FHEH TR

BRS €K, ZxR. BEEATAHFER

£X ER BArA — AT
65% r

55% |

45% -

35%

2% | \/7

15% r

5%

2013 2014 2015 2016 2017 2018E

FHHFFCWEA, FZILEHAAT

1.2 g k. WIWELER, EREFEHE

RIESIEIEERMNSIT, 2018 £LKIFiEE ERNBEENBAEA 4.36GW, HbhthEHHHEE X
BEYBEAN 1.7GW,

B ERMAE, M) F-IEN 2018 FELERYIE REN 1.36GW, THNFIL 32%, AEKERK
BERBENGER; B SEAZEETINEAR W =F - 48T ( MHI Vestas ) 2018 £
HE 1.29GW, M 30%MTHZMhFHEE—,

BR6 2018 FLIMEB ENBHAHKTEER

BHisEE (GW)
16 r
14 136 1.29
12 +
08 0.72
0.6
0.4

02 -

0.09
0.02 0.01

Siemens MHI Vestas igms =] 2R RERE GE it
Gamesa -

AHFR BNEF, FZil 575507

HEIE, 2RELRETHTEERANMNIFE, RIESIKNEDSHIGITIAME, 2017 £
Frigs F R 4.33GW, ERZEEHIE 1.68GW, EEHE 1.25GW, REHE 1.16GW, =%
BTN HEN 94.5%,

WoNT A0S E KB AFR T i) F-FENN = - AL NN E LKL S, H£IE WindEurope
WENEE, BE 2018 FJK, M F-WENANEMNEITHNAE EREYATEIL 128GW, T
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HEN 69%, ZE-HHTEHRIHHNAE EREYBAREIL 3.8GW, T HMHE 24%, BRIKE,
A F-FENN=E-EHB IS EXBAERARKA, HEHEE 10MW+REBAHYE, itk
ENEKAG B EEL,

ER7  BONEERFLERERENER E®RE HERIEEMNE EREFEENIERL
_. 4000 20000 3 W, ( 5FR)
2 as00 rso o 180 r . .
% 3,000 15,000 g 160
Lgt 2500 12500 § 140 |
¢ 2000 10000 3
% 1500 7.500 g 120 ¢
£ 1000 5000 © 100
Tg’ 500 2,500 LE 80 -
< 0 0 £
s} 60
40 |
Sl -T I S 0 N N
Cumulative Installed Capacity (MW) 2013 2014 2015 2016 2017 2018E
AHFIR. WindEurope, FEZUFHFHEAT ZHFECWEA, FRUF5H5AT
Em7E, KMk, DEBRBEs#HANFEEEAR, ZERE EXNBYATTE SEE S,
HE 2017 K, DEBIEERNTHRITEVMNETUL 55.1%,
MEERNELEXEMHNRELR, BERNEMRNASVES EXBVAFTERSKEHD, S5
H 5MW U EMABENA, BEAZTEGIT, BZ 2018 EFERERNEENE EXEMEY 6.4GW,
FENNNBNEE 6 K, 23l LEES. AESE. @XRE. PEER. ZREENRAE
], HP BB SMARSRAMIEN G, BNERTERE CBREIN%RE, H{ZTHH
/a (2019.1.21)) F#TERR, IVAKRKENELXNETHEFEZZMAME. €X. LEBES=R
REIEE.
BRI  #ZE 2017 FRERRIHE LB RIGE ER10 #ZE 2018 FRENERSE LB RYGER
Mg Hifth SR
B4 520  65% FAES R

6.1%

e
pric-—3

EX 9%
13.4%
13.7%
FHIFNECWEA, FLUI5575 BRI F LU HEAT

IEERONE EXBHIRB N AIRER. 2017 &£, EEFEZ# CD ( Contract for Difference, ZMN&
2y) BIRERA T, B KB EFIRMIEELLE— R AR T, T 2022/23 F£#izH Hornsea
Project 2. Moray 3 B A9 #REMNX 57.5 EEE/MWh, X—ENKEEZKBRTE—% CD 1BHF
FIHLTF 2017~2019 Sz ARG E KB HARsB . REZE =% CID TAHitET 2019 £ 5 A /B30,
A CID RIS SEEMNMIR A 2023-24 FF 56 HEE/MWh, 2024-25 & 53 FEE/MWh, %35
SIMMEABAFNE LR, BREFE=RBRMEETE R H P T,
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E3kll XEFFEEEEXBEINE CD ZiRER

BERHER I B &R B (MW) RIZEH RERE M ( ZEEE/MWh )
=4 CID East Anglia QNE 714 2017-2018 119.89
Neart na Gaoithe 448 2018-2019 114.39
Triton Knoll 860 2021-2022 74.75
E_# CD Hornsea Project 2 1386 2022-2023 57.5
Moray 950 2022-2023 57.5

FHHRIR: DECC, FZUl5HEAr

EROME EXBIE PIRENRKEERMLFTHEESHENELT, BERBEREZLEZEERN
MPEREMINIEMT S, BFEEE. PESES, 2018 F, XEEMBEYZHRREBKAEGEN
Bl ERETEE4, R Vineyard B EXEBINE, ZWEAEZ 800MW; FEAGEHE 2018 F
EBRAEN 3.8GW Wi LIME N RE S BRI MENNT AR, BHRE, BN BA TR~
5MW U EXAES EXRBENAFIAziTiiERE, BERSTEREEEEBHNESENESSEN
T, FUTHXAEINTHIEBRE ] F-RENN=E- B EERF S,

—. EAMERANELEREXSEF

2.1 AEIRA: ZRMGENLSENFRER

HIRESAR, REARERMXGHNILYHEEEFZTHRESFSELSERZZ, MNLER
SNERMA WA REES, TURLEBNES, XTELESBVSEXNEZRNTRRA,

HEHTIEHT. Wind. It means the world to us, #HTEHTMNKEIRREM A SR UL RERBAS
ZHNSHE. M 2019-2021 FHEIARBIRKRE, ASBAOTHASKRA DB BAFE (wind
power plant solutions ) F1IRK Bz 4R &R T % ( wind service solutions ) IS E, EAELINEE
FEFRAAVSESURBEXNAREEELR,

BR12 BHEHREEMER

Our long-term Global leader in
Sustainable Energy Solutions

vision

Our mid-term Global leader in Global leader in
objectives Wind Power Plant solutions Wind Service solutions

Our mid-term
priorities
Our values Accountability - Collaboration - Simplicity
AR LB, FLUEsHaar
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ER13 #BEEHAR=ZFRAKBHERER

ERER Mo R EUR
1. Combining all of Vestas’ strengths to help customers win in auctions and achieve the optimal business
Transform commercial
. case.
capabilities

2. Develop more advanced solutions, with hybrids and digital solutions.

Expand industry—leading wind

1. Continuously develop technology to be competitive in all priority wind markets globally.

turbine portfolio

2. Take full advantage of Vestas’ global scale and operational excellence to deliver lowest cost of energy.

Expand service value and cost

1.Expand customer value and continue to deliver service at the lowest cost utilising scale, processes, and
new tools.

leadership

2. Further develop digital solutions that improve internal efficiency and output from installed wind turbines
creating customer value.

Pioneer solutions to increase

1. Constantly addressing the challenges created by the intermittency of wind.

wind penetration

2. Ease the integration of wind energy into electrical grids by using solutions like hybrids and storage
facilities that can store and release renewable energy into the grid when it is needed.

Actively build project pipeline

1. Accelerate the replacement of older wind turbines with new, more productive ones.

to grow margin

2. Selectively engage in co—/development of projects to grow the pipeline of future projects.

FRFR: BEER, FEULFHEA

ERBE: ERANTEARTERRAS, MERRTAHEIHREEERNDERREL AT,

BAOTHRAERUAREEERETN DR ERRAT ZRNABE, hERELERHETRE.

HHiE, TRHNRKER ASBEANRRNERE. NERSLS, RERERE. & EKE
BEBATIR; PRGBS ERELRN “RE-M-5" e, KOFERANBG, MREESH
REEREBEFERS L E; AHRIS, RERBKSHRA, BEERKSBEBRTR.

MERE, FHEFTNARKBEEENNZBMRATR, EREENBRXBHEXEEFEMNENE
ZHRS; MENEEUNEDFR, BT RBREMEHERS N, REBHTE. KSHIHK
BEEZ—,

SKhR b, AEETEETANS KAV ARG ZF 2 EIMIE N T RN B S E R SRBEAER, BlTF-RE
WX K EE A Enercon 5T RL, TRRETHYGIEMNEZHERS, MEAZSH
RARthSEREN, RTHENEEEMIN, TRSHERAE. KHEXBEFZTLR.

REREWSFERTTE, BHERAYLNY FRZEARE TRYEXRNEERS, EBRAERAYE
W EEk BT RAMREZIZE

BR14 ERSIERRISW I SLE

=] XEBEE BEHERS  BRHEX
100% - I [ T
95%

90%
85%
80%

75%

70%

7o 173N LERIRER SREHT BAREE RE iR

AR H L a0, FLUFHRA

P f@t@ gﬁﬂ%ﬁzoﬂ FEH A, HHEHRA 2018 £, /77733 2017Q4-2018Q3 £, w=FH
2017H1 #

ESPRIREXERFHFR
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TR A6, BT EWESBIFE=A8, 732 - XIS ( Power solutions ). X,
HIE#HRSUEEERE, HPE EXBEBETSRATI=E-HHIEHREE ( AV SRE L DULER
WA, EETEETERLELB] 50% ), 2018 FLERTEET XA HIEAE X SN 84.65 28T, MEEAR
Z W EIN 16.69 1Z0TT; =#-AHTIEHT 2018 FEL 11 {ZBkT, XTRIEFIE 0.24 28T,

ER15 SHBH=AVERIALHEREEE

L & P

Power solutions Service Offshore
Global leader in Global leader Top player
onshore wind in onshore service in offshore wind

#1 #1 #H2

in onshore service in offshore wind
86 GW under service 5 GW total installed

in onshore wind
101 GW total installed

ERRIE LR E, FEUS AT

MANFIEMS, RNENYELEAT VEEFEERA—, AUENNERHELEFETERTE
WIS B Blan, AHrEHFESHSEERAREACHIT . B, TRE. NLEETHM
FRE, ROTRMEM AT R T Z AR ERER. BE. BAM. fE. E. XEFTETH, [
BIE USNBE RN R ERT K, WXEN TP, FEMN ELBE, BRI LSRR
AN S TBRBIMMYRE, RTRRREEFRGET LTSN, A KB, %
FEARMIMNDR

BR16 SHEHBEAXATNERER

Denmark
maEm |

k-
WP

Portugal

Itaty —J
- ]
Countries in which Vestas
has installed wind turbines
1-999 MW
N 1,000-4.999 MW
W »
B 5,000 MW and over B Manutacturning of power converters
Bl Nacelie assembly faciiity
W Bilades manufacturing facility
W Tower manufacturing facility
B Research and development facility
Sty st T NT T B
HRFR R, PR HEA

ESPRIREXERFHFR
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ER17 BEEHRITIRG~RNERI T

EUROPE

Vestas Blades

Smed Hansensvej 19
6940 Lem

Denmark

Phone: (+45)97 30 00 00
Fax:(+45)97 3066 23

Vestas Blades
Industrivej 20

6900 Skjern

Denmark

Phone: (+45) 97 30 00 00
Fax:(+45)97 30 66 23

Vestas Control & Generators
Frankrigsvej 15

8450 Hammel

Denmark

Phone: [+

Fax:(+45)97 3031 30

Vestas Nacelles
EF Jacobsensvej 3
6950 Rinakobing
Denmark

Vestas Nacel
Smed Sorensens Vej 3A
6950 Ringkobing
Denmark

Phone: (+45) 97 30 00 00
Fax:(+45)97 30 31 30

Vestas Spare Parts & Repair
Langelandsve) 8

8940 Randers 5V

Denmark

Phone: (+45) 97 30 00 00

Vestas Blades
John-Schehr-Str. 7

01979 Lauchhammer
Germany

Phone: (+49) 3574 4654 0
Fax:(+49) 3574 4654 101

Vestas Generator Factory
Hanry-Koch-Str. 9-13,
23570 Travemiinde
Germany

Vestas Repair Center
Hafenstr. 31

23568 Liback

Germany

Phone: (+49) 451 3008 8800

Vestas Blades
Via Ludovice Ariosto, 12
74100 Taranto

Italy

Phone: (+39) 099 4606 111
Fax:(+39) 099 4606 333

Vestas Blades

Avda de los Vientos, num. 2
13250 Daimiel

Spain

Phone: (+34) 926 2628 00
Fax:(+34) 926 6935 34

Vestas
Chavin s/n
27864 Viverio - Lugo
Spain

Phone: (+34)982 598900
Fax:(+34)982 5981 50

erator Factory

Vestas Spare Parts & Repair
Poligene Industrial Domenys II
Calle Agricultura

08720 Vilafranca del Penedés
Barcelona

Spain

Phone:(+34)93 891 5870

Vestas Turkey Operations Center

600 Evler Mahallesi,
Atatiirk Caddesi No: 165,
10200 Bandirma / Balikesir
Bandirma

Balkesir province

Turkey

10200

ASIA

Group Sourcing

6th floor, Building A, Far East Int'l Plaza,
319 Xian Xia Road

200051 Shanghai

China

Phone: (+86) 21 22110600
Fax: (+86)21 62351211

Vestas Blades

Na. 9th of Xinxing Road

The West Zone of TEDA
200462 Tianiin

China

Phane: (+86] 22 59826800
Fax:(+86) 2259825914

Vestas Generator Factory
Mo. 9th of Xinxing Road

The West Zone of TEDA
200462 Tianjin

China

Phane: (+86 82695
Fax: (+86)022 59832105

Vestas Control Systems
No. ath of Xinxing Road

The West Zone of TEDA
200462 Tianiin

China

Phane: (+86) 22 59826800
Fax (+86) 22 59825914
Vestas N
Mo. 9, Xinxing Read

The West Zone of TEDA
200462 Tianiin

China

Phone: (+86) 22 59826800
Fax (+86) 2259825914

Vestas Nacelles

298 Old Mahabalipuram Road
Shalinganallur

600-119 Chennai

India

Vestas Blades

Vestas Wind Technology India Pvt Ltd
Gall
A,
Ahmeadabad - Raikot Highway.
Bavia - 382220, Ahmedabad
India

Phone: (+91)022 61452261

NORTH AMERICA

Vestas Blades America

s Industrial Park, Plot No. 37, NH-

1500 East Crown Prince Boulevard
Building N

Brighton, CO 80603

United States of America

Phone: (+1) 303 655 5800

Vestas Blades America
11140 Eastman Park Driva
Windsor, CO 80550-3397
United States of America
Phone: (+1) 970 674 6100
Fax: (+1) 970 686 1103

Vestas Nacelles America

1500 East Crown Prince Boulevard
Building N

Brightan, CO 80603

United States of America

Phone: [+1) 303 655 5400

Vestas Towers America
100 Towers Road

Pueblo, CO 81004

United States of America
Phone: (+1) 719 288 2200

LATIN AMERICA

Vestas Argentina Nacelle Factory
Newsan partnership

Camino del progreso v la produccidn
S/NRuta 6 CP 2804

Campana - Planta Newsan

Buenos Aires

Assembly facility, operations cluster
and service centre

Via Principal. LOBS - Distrito Industrial
n

préx a Fri-Ribe

61931-050

Maracanau, Ceara, Fortaleza

Brazil

Phone: +55 85 3117 5039

Vestas Mexico Blade Factory

TPI Composites 1|

Av. Gulllermo Gonzalez Camarena
Parque Industrial La Ventana # 13001
CPB7569

Heroica Matamoros,

Tamaulipas

Meéxico

AR BHEE, FRUSHAEA

2.2 £RAK: ROAEFEN TR, EEUFHREH
(1) ERSERRIL RIS EBFIEN TR

BINERNA AWK S RFENTBNEEEERE . AEEHXYEX W S SR ETF R

( EBIT margin ) IE MAELLAMR T8, 2018 (X4 8.9%, ELL Tk 4.6 MED R, BEEFMNK
RAKE; A F-RENARAN L SEFZMPEMNRIES TBESE, 2018Q4 A SR ATFHEX
2.7%,

ER18 AHEHRINBRIVERAENTE Ex19 BEITF-HERANLFRFENTE

S KRR SN (1ZERTT ) EBIT margin
100 r B

S KAWL (1ZERTT ) EBIT margin

18%

35 - 5 10%
90 | — 1 16% 8%
80 ‘ 1 14% 6%
70 ' 1 12% 4%
6o 1 10% 2%
50 | P 0%
40 |
30 1 6% 2%
20 | 1 4% -4%
10 1 2% N o N} N o N} N o N} -6%
o o o o o o o o o
0 o 55 5 5 5 53 % 5 3
2014 2015 2016 2017 2018 TR ® € f 2 <L 1/ 8

FRIH LRI, L5 FRFR T TF-HER, FLRAFHEHEA
KA BFENDTENER, WEXINMIEHNTEB. 2017 ELEK, BINKYITRNEEMBE T,
HEHTIEHET RAITE M HE M 2016Q4 (9 0.95 B TT/W TREE 2018Q2 89 0.71 B TT/W , TNREIBE A 25%,

ESPRIREXERFHFR 12/26



e — N IE‘ ES] R L
* iAN S;EIT’IE__S' HBAEE - T EERE

REELBPEAENEMEE SR (2017 FA=DZ ZMFIBITERET aMW F£ 5, FIR=
DZ—HFIEITE AN 2MW 55 & ) ARG ERAITT B Mgt 2TAE EMR.

i RANIT BN IR KIBERB DR SR FEE S EAIL,

ElR20 BETEETRAITREMNIGES E*R21 AETF-RERE ERIITRNEES
RATEE (BTTW ) RALTEAE (BTTW )
1 - 1.05
1,
0.95 -
0.95 -
09 I 09 L
0.85 - 0.85
08 L 0.8
0.75
0.75 07 |
Y S s R sz EREERERBER B 0% TS Ty s 2 2 o2 o® om o3 o3 o»
5538888388888 8 8 e 2 2 £ 8 2 2 28 2 g 2 2
88828882822 2¢¢€¢8¢832 g 882 ¢ 2 4 ¢ 8 & %
BRI BB, FZ U EAT BRI 1] - W, FLUFHEIT

RATEMEERNTE, WELKCERNXEZNFENE . ZBETF-RENGIHRR,
BT M 2016 FAEZBASFMAPF FIaEE NBAERLN (2017 FEAFHNBBREMEE 19 %
JT/IMWh ), RS £ E X EAEBURIRY, SB#HX KB R FE R EIEF, HESERINEHRE,
BAB—AE, TSNMHEZTREBRENHNERIRERATRENESS, TEAEEEZH
THER, XUEEEEETHIRREN 2018 FiEINIBIRERAEHEREE,

FENIMNICELLR, SAGEHERMA ] F-HEMX T 2019 FREMENHTH, Bt 2019
FINERBW RN 5B M GENHEIEBRPTR

ER22 SREERBZFENTRE

Onshore (average auction prices €MWh)' Offshore (levelized auction prices SIMWh):
20 150
Dudgeon  Homsea
East Anglia 1
150
100
100
Morocco Germany o Bosee 12 Gode Wind
B 4  Borssele 3+4 L]
50 pain 50 | GasLCoE? ¢ OPW West & BRW 11 &
Ges LCoE? m:::éw:m LI o
0 0 [ J
2011 2012 2013 2014 2015 2016 2017 2018 o4 2020 2025

ERFIR B T F-HEM, FLUSHFAT

ESPRIREXERFHFR 13/26
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EF23 2018 FiFINKBTEMNIALAM LR BHERT 156W

8000 FMNEEE (MW )
7000
6000
5000
4000
3000
2000

1000 -

0

2= BE = MWEX #&BH O EE  OWE BW 3= &E 0 B%

P

ER

FRIFRE BEFEH, PRI

ERAE, REZNMEIESAEELE, SRFMEINFNE, 2017-2018 F£EHAKXYIBIRNISLT
TR, RIESNBHTIRE ISR, 2018 £ 9 AERA 2MW XAHLIZFRISM A 3196 Jo/kW, % 2016
FRAMTET 20%, ME5EX—IRHTHIEERANSEEHRNIEH LK. SWRFIFE, 2018
FEFFESRBHT RIS EFREK 21.31%, EEETHE 3.25 MEHS; EFNXTBNFERRFIE
HEMBH T, KPR 2018 £ EFFRMTTE S ARERNBERR, EFXR T BN ERE 2 HARH
B EF

BEXE, BRIINERRMELR@EIERVNE TBFHRBFKETBNES. FAENZ, BIMNTER
N EEAAE E REE, 2019 BNV AR SR FIKFEEEREAMRE, TERRAA LT
BElERERMTENTIA, XY LSBFIENTEEHE—FRE.

k24 ERRYBENEL T TTEE

2000 . 2MWRAURIRIDM (TTKW )

3900
3800
3700
3600
3500
3400
3300
3200
3100
3000

90-LT02
10-2T02
0T-LT0C
T11-LT0C
¢T-L102

80-.T0C
60-2T0C
T0-8T0C
20-8T0C
€0-8T0C
¥0-8T0C
S0-8T0C
90-8T0C
10-8T0C
80-8T0C
60-8T0C

(2) RPN, EZENETREH#

BHINE RN BR T KRR IS, REEHRSEE - KT, EHEHMNE]F-HEN
AR EBIEAERR 55 W SN EE7E 15% £ .

S5RMNMIEESHERAZ, BN RRNSWVIZERS VSRS E L, 2018 5, HHEBHRSVEE
16.69 1ZBR T, FEILLIEK 9.7%, BRBTFEE 25.2%, EILLEMN 5.1 MED S, RELERARBAN
SN, ERFIKTS T RYAEX LS, 2018 F4EETHE K E AR5V & STk 9 BB BT H5E 4.21
28T, AdRAAEX S BRBTFEN 56%., 1 F-TRENBERAEM, 2018 MERBRE VK
WAFE 12.75 128k oT, EIELIEK 6.4%, BFAIFEER 23.6%, FEELIEM 5.1 ME D=

ESPRIREXERFHFR
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FESZUESS B iEE - Tl TR

HE 2018 ik, AHIEHAETFNBRSITRL 143 {ZBTT, FIELIEKE 18%, RERMERS W
SHEEEKTH,

ER25 SEEMLENRBRSVSEFFH

1% I EWN (1ZRR5T ) EBIT margin

16 -

14 | -
=

1 30%

4 25%

1 20%

4 15%

4 10%

1 5%

o N M O ©
T T T

0%
2014 2015 2016 2017 2018

ERRIE IR, FEUS 7T

ERERRANS W FEURBEEEARNINIIMNIE KTV, —HE, MERBRFEIRKOER
Rl A NEEREBE, NEREENMRFEIGM; F—7\, BAFREBAFESERE, X8
HF AN FREZE W SEFERREF, 2018 F£L¥F, SHNRFENBIEEWEKAN 20.2 27T,
EELIEK 21.7%, EFIEK 71.83%, EELIEIN 5.9 MED S, TMEFFFE, MiHX—BHIEIEL:,

TRRBIERNN VAR BRSEZEANERRNEUAREEZEE, AL B 5K
MMM T REFHNE R,

ER26 £RFHHRBIZNEFHIE Ex27 EFERFRERFETHE
SALERBHER (MW ) 19%

4500 r
4000 r

3500 | 15% |
3000 | 139 |
2500 |

2000 | 1% r
1500 | 9% |
1000 | o |
500 |

0 ‘ ‘ ‘ ‘ ‘ 5%

17% r

2015 2016 2017  2018Q3 2011 2012 2013 2014 2015 2016 2017 2018

2013 2014
AR £ NBIR, FZUSHEA HRFR BB, FRUS TR

2.3 £3kiR, 2019 AEXFRHN LN HEKE
BRANEBFENER, BERINEZRNALE 2019 £ 819 ST H HEBERREK,

YESNTTE, ZEHTISHETE 2018 ERIFTIEITHIA 14.2GW, LK 27.2%, #HZE 2018 FEMAETFIT
£ 15.6GW, [EILEIBK 35.7%, 4 2019 FHREZKEE 7 Eil, AITF-F|ERW 2018 M EHIG
TR RIEIEK, b EHEIT 829 oGW, EILLIEK 41.8%, /& _EHiE 2.3GW, B ELIGK 32.2%,
HEHTEEHT A ] F-RENA R A ST 2018 FHFIGM EITHREMIEL 23.2GW, X—HEIEE TN,
EREBIIT R REERNEERIES.

EHWINREXERZITHER
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El328 #HTIEHET 2018 EFEITEMAFITRAIFS B%29 W1 F-FKER 2018 MERMITE KIFEK

TR (GW) EFITAR (GW) PEEFTEITER (GW ) WiELHIEITE (GW)
18 - 12 .
16 r
10
14 r
12 r 8
10 r
6 -
8 |-
6 4
4 |-
2 F 27
0 I I I O |
2014 2015 2016 2017 2018 2017 2018
EERIE IR, LU 7T R T 7MW, FLU5 AT

MEEITRREAHRE, EHEHFET XX AFIETTRIERER, M) F-RERNAEZM. $
R IEMBX MR EMBXIEERER, BEETBITENERKESKEERNRRAEN, i‘ﬂﬂi%
EHSEERNE T ROLIRIE K UETEL AR, MK NFEITREKTERBEXEMER,
Bl R, FEMBXEAEE. BE. BAFERENEKELUNEEETZNTE, TAHMK
AUSTIETT BB K E Bk BIRRFIT

E3R30 BHEHAEF-RIPERER ERVFEITEXESHXELERL (MW)

FiMH X M. R, EMBR 0 TAHX EREIT

2017 5006 4476 1694 11176
HEHTIRET 2018 6271 5599 2344 14214
B85S 25.3% 25.1% 38.4% 27.2%

2017 2424 2056 1840 6320

B TF-FEW 2018 3282 3514 2166 8962
Bl 5S 35.4% 70.9% 17.7% 41.8%

FRRR: BEEE BT EMN, FLUFHEA

RIBARTIBET AT ] F-IE WIS T 2019 FMNRE, FUT4EETE 2019 FEWMIR 107.5~122.5
{ZBRTT, FEILEEK 6.1%~20.9%; M|TF-FEN 2019 MEEWHE 100~110 {ZBkT, FELEK
9.6%~20.6%; ¥EIL=FRNIEERRRN—F, MURARE KIS T B XYL H e HRE
MK TIE,

ERAE, ERRALERAESHRYITE, BZE 2018 £ 9 AK, SXARHEAEFHINBRYIT
BIIEIA 18.2GW, MEFNDBABRE, TE. AR, BT, EMERERICMENR,
SRR EFABEANMEER, HEANEH. /&iﬂ%ﬂz’ﬁ B o T IEKENRE . BIRY, 7EE
WERZNEE T, ZEFEMEALXBRAETFOEEINE, NILETREFENTE BN
PURBERINES, N ol s SBUeETENY I, BRiE B A ARINE 2019 F£X B R AT Zit K48
2018 AR, EIR K TR R Lm Rk 2019 FITHEMEX 2018 F£F A0, Fit 2019
FERAXNETHERFEREEK, TaERRERSLERENPEILK,

EHWINREXERZITHER
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=. BRERRTHARER

3.1 BEASMAHLEAEARE R

MEESEEXE, NEZMAENEERATENGERE, RIBEFRTHEREFEVME (IRENA) %
1T, 2017 F£2BKkME EXEFHHNFEUEBMAEEZE 54.3 £T/MWh, EBEATENEEEX
BYENTEARES, HE, KBE. S8R, KITABRARKX, RERXENEAFAREDHERAE,
BARE, BRTRARYSLVEXYEE. BRSESHTEASBIINGE—EEE,

(1) RiyZRE=EE
RSNERAA BNV AERBTERY = RTANZEREREMS .

HHTEEAT A A= R EEEFE 2MW. 4MW F1 EnVentus™=KE &, 2MW E&7= &8 2000 F Y
SREBRERIT 43GW, 4MW FEEF~HE 2010 FHE MURASKERRNE L L EBIL 23GW,
EnVentus™ E&F 2019 F#HE, BRiEEEHE V162-5.6 MW F V150-5.6 MW Bk, Hrh
V162-5.6 MW 24 HT T 4RI R 2T B R R AR XA~ 5o

ER31 LHEHFTIENRI~ AR

FR¥a FEIHE (KW) HEEE (m) ERSE (m)
2000/2200 90 80
2000 100 80/95
2MW E4 2000 110 75/80/95/110/120/125
2100 116 80/94
2000/2200 120 80/92/118/122/137
3450 105 725
3450 112 69/94
3450 117 80/91.5/116.5
AMW F4 3450 126 87/117/137/147/149/166
3450 136 82/105/112/132/142/149/166
4000/4200 117 91.5/84
4000/4200 136 RIS FERAE
4000/4200 150 RIEM S FERAE
5600 162 119/125/148/149/166

EnVentus™ &
5600 150 105/125/148/155/166

FRFR: BHEY, FLUS RN

ERAmE, SRBEEARYAEEXNSE, BaieNER EXRILTERE 2MW, 2.5MW. 3MW
=KEEFH (1MW F=REZFRFLSRBHTE ), Hi 3S HRENYIFES 2016 FHH, 2017 £X5%F
GW136/4.X #sh, 2018 &7 GW155-3.3MW H .

BR32 SHBREKFTEHRY~RERT]

o HEEE (m)
Fm¥a HEHE (KW) HEERE (m) - pa—
2000 108 80
2000 115 80/85/90/100 100/120
GW 2. XMW 2100 115 80/85/90/100 100/120
2200 115 80/85/90/100 100/120
2000 121 85/90/100 100/120/140

ESPRIREXERFHFR
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EBREE (m)
FRY¥AE WMENR (KW) HRBER(m)
I WRIER
2200 126 85/90 120/140
2200 131 85/90 120/140
2300 131 85/90 120/140
2500 103 80
2500 109 80/90
2500 121 90/120
GW 2.5MW

2500 130 90/120
2750 109 80/90
2750 121 90/120

3000-3400 136/140/155 100-160

GW 3.0MW(S)
4000-4200 136 110-160

FRFR: MR, FLUFHEAT

MRHL =R BNAE, BEERNERREERAABE, ENLEGRERANAEE, BRie¢ANE
T/ Mg 2MW E 5 K 2.5MW £ & 7= 5, T4ERrEET aMW £ 5= REE A TR,

SRR 3MW E I F BB RIS ELLFIRK, 2017 ££XFIMEERYLA 5.1GW, HF 3MwW
R BN BENXHX 456MW, B E 2018 F F¥F, € XNAEFXHITE 17.5GW, Heh 3Mw FE
BEXMITE 8% ( LAt B EEME LR ), 2~2.5MW BREEFEMNAITE HEL 87.4%,

TR R, HERTERT 2017 SEHERNITEF, A=HZ KRB MW FE~m, BIN=0Z—KA
2MW P& RIITE RN AR —FREE, 2018 FARERIMRYLT MW F &7~ &
FELLARIAT 50%I Eo 2018 £, ERTEATKEFMXAIEFITEL 10.7GW, HAp 2MwW
FAFMITHELA 3GW, TTH AL 28%, Ik 72%MITHE N AMW FE4 /> .

B, F3IMW DI EBYRERME EXBEYATTE, AEETEHES R RAMEARTTEE AR

ER33 HEF 2018 FFFERPAFITRLEHN ER34 #E 2018 FRAMIEHEFITALEN

=0.75~1.5MW =2~2.3MW @25MW @3~3.5MW = 6.45~6.7MW H2MWES B AMWES

2.8% 1.8%

68.1% 70%

(2) SEEH®E
SEETE, TREREMEGESRE, BERNSEIMALLIRFE—EEE,

£WEE. #BIRE, 2017 F4 FENES 140 Xg EeMEHRNENAETE=ETHA I, &
Fin s 121-2.2MW H1E, 5 90 XEEEBXEYAMELL, 140 X5 EEFXBY AN LB/
BEBERT, WBINAHE, BHTEHRERAERNE ( Large Diameter Steel Tower, LDST) A,

2017 FAHTIBHTELE 166 K2 NIB M V126-3.45 MW R EEZET L SEB MR R, Bt

ESPRIREXERFHFR 18/26
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RREFTVIE RS EHL K RIBLEISIEHANE, T LDST £K, V126-3.45 MW HEELE 166
KEGHEMNRE 117 KEBEFNLEENIEFTIA 20%, 2019 F 1 B, HHHEHREPFETHRE
101IMW HIBATEITE, BEEMNEBEESE 152 X, XEE2ERRSMNER, ZMEiHET 2019
F_FEFHERM.

B 2018 7 B, EMW 140 KWBEREMEET B TRALE, XU E B EA 50MW, XA 25
B NRHE GW121-2.0MW 140, EEE 140m $IEIESE, HARETERSEIL 55m, 52X LAY
12, 2016 F Nordex ZEfEE R X B 5T 7 YR F RSN BYIE, H N131-3300 HAMR
BE N 164 K, Z5L 164 KAGEAEELEHA 1 100 XSRS T EEM 2 RE X WEHM.

ER35 SEEHAEENGEAEATEE

Standard
middle and
upper
sections

FRRR BB E, PRI I7AT

3.2 RMAKBULHEEZAE, HMEAERERIRN

RABREVAERS LHEAER. FRENGEERGBIANGEHZETERBNE, MNKELE
ERNBTVERASZRHLE. AT =NNEENKE, 7E. XE. EEANERTE
REHFUIERES; 2018 FREFHENEZVA TR B EIL 3.23MW, FELIBKE 9%,
RINAKEAE R HFLE

A N — 2 4 —
E&k36 ZEMFERVLENZESESE (MW) Ex37 ZEELRNEYTSERRES
3,000 2,976 kW
ESE| FE Average Capacity per Turbine -
24 _ Annual Addition
2,500
verage Capacity per Turbine -
22 r - .éumulgnvﬂzrhw;ipPerrfeho
2 2,000
2 ; 1,771 kW
18 - gl,soo‘
b
16 r 51,000
<
14 |
500
2 1l
s ;andl
] 4 > & A N ] A
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 FELELE LSS S TP FF T 6%
FHFIFDOE, CWEA, FELUF5HEA FZRIFJF Deutsche WindGuard, FZUFFHFEAT

ESPRIREXERFHFR
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HEEHRMMAEMUMERT, FEERNAVENBZEEZRRABE, FETHXRAHRNENE
SR/, 2017 FERRALEN R EN 2.1MW, SItbEIRS 2017 R HTHE R K ST
BHAEL 2.7MW, 5 THEMNRYFHHERKE, BHERMNEHNBEREL 3MW, XEERE,
FE 2017 FXRA BV A EHE S FER 2010 FHIKFE,

E338 FMNZBPLER 2017 £k - R EHEY B E B39 2017 EHEARERYBRENNYIFEEN S

. BTARAIEE (MW )

AMWRLAE
3.42 3~-3.9MW 5% 2MWIAT
35 3%
3 2.1~2.9MW
26% 2MW
55 | 59%
2 .
1.5
AZE F= #E RN BRZE XE EE &
FRFJE WindEurope, EZuIHEHT FRFECWEA, ELUF5H5A

BEARNAREHEREMR (FHEESIIEA] 2018 & 8 A 19 HNEAME (FA#IT=E
BR, MAURESEERR)), XMEHNEZRIRTUERGI, 2019 FYERERS ZEHFMN
e E 6GW KA &ITIRIAIR, HAHERBARMNY B AR ERBE MW, BBORRBYEE

KB 3.4MW, NI E LB B BZEENENEIAFNNLEEMH TR, EEXAREE
MATLLERFLFNTHERERMANERTR, FERARK =K NEN AL R 6 LT
2 3MW K X ENABR AR R0 SEFR £, ML W ARIRIE R, IRAMILEL B R 8 L EBIE 3.5MW,

B3R40 B=8% 6GW FNEMRIBIRAE

BirFE  BYRE

F= REREIR (VW) (VW) X R X 35
’ LERHNEE—H 600 TTRTSE 1400 >=3.0 FRE—NBGH
T E — R >=3.0 AR E MK E G
BrsmREE—1 600 BT RRE >=3.0 ERE_NELY
2 7z 1300 )
B ZfrE >=3.0 KIREE KB
3 BrsmREEl—1 600 FTRRE 900 >=3.0 AR E—NEB
B =R >=3.4 AMBE=XEG
4 LERHXNEE—H 600 TTRTE 1300 >=3.0 LI RE—NEBG
TR B PO#REX >=3.0 IR REZXNEG
s BrsmREE—1 600 FTRRE 1100 >=3.0 IERE=NEG
B AR >=3.0 LB /RE MK 17

EHFIR: ExER, FLUFHEA

SRR B AT AE S X B P SAUATL b b T U 25 R S BUATL A A JE 3 SR 52 i g0 fe] 2

THRE, gt ERRY AW IRREIINTHN S, LHTIEHHNITTRENE LEM KRR T BINTIHE K,
3MW I ER KK E LM AB/IINTHER, MERANAKRINLZRDATELNE, & mlRERE
RTFAHEREEINEREVMEXE™ R, RANERSVRREIINTHEET R,

X FESERANEYTE, PENNREALEZAMRAEEANYL Y ENRE MW D E
BRI B AR IUR A HIR L T 2241,
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v 2018 F 12 B, #AHEHEIENERBERARYITE, AHHEM 19MW B AMW L5 =5,
X% 5 FEHI AOM 4000 L EBHR S . 1ZU1E TR 2019 E=F FEMZ AN,

v 2019 £ 2 B, ANF-HENFESENEREROXYITE, HHEHEMS 21MW BRI, EH
SG 3.4-132 18, Xt 2 [ ] F-FrEMN MW L&~ ST E N E R B iz3 B it%F 2019
8 BFHM,

v IRIRE, @ETEET. AT RENBSE T ERBRE Z58M 6GW FNMEBEXARAR, 18
MERMVTE, EHFEHRFEIMIVSERIRNTREANR. RERENTESN. RS
=84 6GW TN T E KALATRE 5 MRBEHE 1 Ma 5k, &BERERIMEILAES
EmHNERARE, EFHARFBIMIVEFETHEER GW RIFERENITE,

W, MEIELFTEARIELEKS

TR REINAAN I SK, £ A HGE.

HHT ST R —RFFEAS), BT 1945 &, 1979 F4A~HE—E N, 1998 FHETABRKBER
Smip L™ ( HESRBHIAT ); BlZE 2018 FJE, HHTEHASLIK 80 MERRITRI T 101GW
RN EZBYIA, MERTH 2.5 A A, 2018 F, HEMIEHLIME 101.3 {Z8IT, %F)H 6.83
ZWTT, NIRRT, 2018 LI RENEMATTS A 6.52 {2 T,

ERA41 BETERTEFARRM SR

2010 2011 2012 2013 2014 2015 2016 2017 2018

BN ({28t ) 69.2 58.36 72.16 60.84 69.1 84.23 102.37 9953 101.34
BFE (28T ) 1.56 -1.66 -9.63 -0.82 3.92 6.85 9.65 8.94 6.83
EFE (%) 17 12.4 11 14.7 17 17.9 20.8 19.7 16.1
HEFIE (%) 2.3 -28 -13.3 -1.3 5.7 8.1 9.4 9.0 6.7
ROE (%) 59 -6.2 -459 -5.2 20.1 26.2 326 28.1 226

ZEFBHUER (12

&t ) 0.56 8.4 -0.73 12.48 11.26 14.72 21.81 16.25  10.21

BHIAELR({Z®IT) -7.33 0.79 -3.59 10.09 8.41 10.47 13.64 1218  -0.69
BEERAFE (%) 0 0 0 0 29.9 29.9 30 29.9 30

RLsEE (MW) 5842 5217 6039 4862 6252 7486 9654 8779 10847

R BHEY, FEUF RS

SERMNI LSS, SEHEHERAN. FESTEBESS, TEARILFSENR
R P fEo

ESPRIREXERFHFR
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EFk42 SRMAHIER 2018 F£EBCRSFEXLE (127t )

EXEHL HEERIEER

1400 -

1200 | 1152.7
1000 +

763.4
800 r

597
600

400 | 287.3

200 32.2 51.4

=L R MiE

ZRFFEWIND, FLUF 5 A

2. 1B BT=1.5327T ARF. 1 AEZEH=1.0085 AR FHCELE

ST ELAERTEEET, BT IAFREAR SR E R KA AL k4> Mk A9 RS BR 12
(1) wShHimnwEREUZEERBERR A

FHTEH XA SEIRHF, 2014 £k, KYEE2MPE N ETESE, DERYHEENT
Hot, TUENTEMNEEFIERERNAL, MEEMFL KR, BRERRYL W EIMNL S S
EERAR, RKARBINTHIR R LD A9 HZ B

ER43 SHEMLES KSARYEE (MW)

A X 2013 2014 2015 2016 2017 2018
EMEA 2971 3385 3672 3991 4063 4128
Americas 1209 2323 3357 4825 3856 4996
Asia Pacific 682 544 457 838 860 1723
&1t 4862 6252 7486 9654 8779 10847

FRERR: BHEH, FLUFHaAr

MAERTSOHMBEERT RNV NEET @, WREBMEN, EBRNXITHESER
MR, RERIEE I THFTEHTE, EXYIHEREERY AT SRR, 2018
F 5B E SN ERBE_E R EAL 26.1GW, HHTEITHNTY 37%, RLLHBRERA, LeT
EREERTHHHF.

ESPRIREXERFHFR 22126
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Portland, 01 June 2018

Vestas receives 100 MW order in the U.S. for project co-developed
with RES America Developments
Turnke:
Yy As Vestas continues to expand strategic initiatives to reflect the evolving energy market, the company
(EPC) is leveraging its unparalleled experience in wind energy solutions to support customers across the entire
9% wind power plant value chain, including co-developing projects together with strategic partners and key
customers, By doing so, Vestas aims to engage earlier with customers and build project pipeline whilst
simultaneausly offering significant value to the customer,

Highlighting the company’s Increased focus on nt, Vestas has received an order for 100
MW of V136-3.45 MW turbines from Southern Power, a leading U.S. wholesale energy provider and
subsidlary of Southern Company, for Its recent acqulsition, the Wildhorse Mountain wind project In
Oklahoma.

The Wildhorse Mountain wind project was developed by Roaring Fork Wind, a joint venture partnership
between RES Americas Developments, and Steelhead Americas, Vestas' development arm in North
America.

“Southern Power has renewable energy facliities from coast to coast, and with this order Vestas once
again its ability to le ge its vast across wind power plants' entire vaiue chain
and develop solutions that meet specific customer needs”, sald Chris Brown, Presldent of Vestas' sales
and service division In the United States and Canada. “From the development stages with our co-
development team, through to the long-term service agreement, \estas offered solutions at eve,
stage of the project lifecycle to ensure the lowest cost of energy, highest quality of technology, and
optimal park performance”,

The order includes supply and commissioning of the turbines as well as a 20-year Active Output
Management 5000 (AOM 5000) service agreement. Turbine delivery will begin in the second quarter of
19
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