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5EE EcEIESS

MINSHENG SECURITIES

20194F2R, WRERSFEFEERILEEGR. BIfkE:

(1) ZREHEPIE, FRERSErHERLSTISIER, BRLHNTE.

(2) FREFRAEHERREIGRK, ABENARRAFHERIEKES, EARERAETR AARAES3.0%.,

(3) FREFEAENRBHEESTE, SHEEAEAFERBAENHENEE, mESAETHERILEEK.
2019528, {EFBENERLLIRKR151.4%, BIEKE:

(1) EREEFNELERKRR. RENBRES), AERAE. EEENEMERKRIR, LBEERAEENE SRR 72.1%,

(2) =TINCM)EE=NEMEEN, BAHRURTEESRA; RAE. mREAFU=TINCM)EERAE, MBS RAHEMNT REIBEREEMENNE,

RS ELAER AR E,

(3) TSR E LELIAZI81.0%, KEBMIFRNEGEE M, FRMOERNILITHEIRENAE.
201952, ahaeEith BB —HuSRhERtbER, FRBRUEER. BifkE:

(1) BIZHAERIEGLIX99.4%, 1TIEFEHR—PR, TRECERNERN, HEFH0.5%.

(2) TRIMENCM=_THEIENER, HhHEA49.6%,; LINBEREBEREREEMRIEMN, HEFARTH7.6MEDRE34.0%,
2BFEERISE. hABEEEREISERK, SRS, RCHITE. 2019FMNEBERENE M, HITAR: 1) ®REINBASTEHLE $3BERITEE, 18
RHNEERE, 2) FHECRTAEIRAERIEF EIMNEEE T, WaBRRERIDNEF TN, BFBHEREEATAMERSIEMILEE LRONA. 3) ZEFRERS
FHERFERLUNRBERINS, REERERNIZEREFEER. 4) NSRRI, N ERAEIHNEERTHE, SINEEMET 52 InEhRER™T,
BEEmEmEIMENENRARHN A EEZ M TIAR, 5) EBERSE. MR TR NFEEREARTeZ=mIREIT, BAEEI0S N AE EINE.

- BICKE: ERSH. B 55 SFRER. B, EERG. RN
NPEIRR: FRERSERRARTUE, FRNERIE NN,

RAGER R A TR 8] B GEF BT F WL 574, F 5L ERE— N5 R




- B Sdl

1. 2AFREERSEMHE. ahMbEIERELTMRERIK

2. NCM=HjtiRtEGIbE B, HRRHMAMBHES FRNERZENE

3. fTALERRERLLIEA, TR, LILBSE=5T, BERRRRE

4. B EETENE
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2AFEERSFEFHE. slORiRIERIEMIREIRIK Al ke

1.1 2B#EERSE-HERILRIFSIEISK

1.2 FEERRALE: FHEHSRLLIREISK, SBHEE=HEHER
1.2.1 HEEHMARSRRELE. HEBRMIERCASRAEHER Y EIL K
1.2.2 AR AR LERAEHEHETI SEALLIEAZES3.0%

1.3 MEERmAE: HERT =2, RERFHERLITSEEK

1.4 201942 B4EE%EH12.51GWh, FELSIZK151.4%

1.4.1 FEEFRAERIELRRER, BRSERIEISRER
1.4.2 ZEEE SRRt E HEEIA72.1%




.I. 2 BBt S FErHERELRIFEIERIERK aEAL L

- 2PHRERSFEFHERILEERK.

WRIERISIDEEE, 2RMBERSEr-HED B /95.95%F5.35%W, EEEDBIEIS50.9%, 53.6%; REEDBITIE34.9%. 44.8%. &
TRERRNE, 2RHMERAF-HERILSIEK, RARTE.

20196128, FHEESERUFHRHIH15.057. 148751, ELHIMEKS3.5%. 98.9%, (RISEEILK,

E1: 20192 BHfEERISFEFHERR (FH)

— e AR E S R S WRBILE: LA A E I (%) WEF L (%)

600

20
500%

15
400%
300%

10
' I 200%

g . = »
j . ] . h
[ - = — [ -
. l . [~ m R B — .
2018/12

2018/01 2018/02 2018/03 2018/04 2018/05 2018/06 2018/07 2018/08 2018/09 2018/10 2018/11 2019/01 2019/02

BRIRR: S, Wind, REIESHARER
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FheEiGsRAZE: FiEERLLREIRK, BB AEE~HHXE aEAL L

FhagiEsRAE~HERLLIRERIK.

RIERSEUE, 27, FeERRAEHEEDB/95.6 0. 495, RO AIEIR54.2%, 52.8%, HELDFITE31.7%. 41.9%; 1-2B%
J?iﬁﬁif‘%ﬁa’\%]j]B&ﬂ@ 13454, B BIEIK85.7%. 97.5%,

- SEEREIRAF AHEEFRAEHR EERE,

BERIRAZHIAMEBEIAE, 28, MHEMRAFEHEDHA4.15W. 3.75%, REDAIEIRS7.1%. 72.2%, WEEDHITiE31.4%.
43.4%, EEEVR A IFRAEFHEDBIN1.55W. 135, FELoRERK46.6%. 15.1%, HLEDHITIE32.3%. 37.1%,

*®1: 20192 BFEEFRAEHER ()

IREbIgE FLbig R RS

HEERSErE 5.9 15.0 -34.9% 50.9% 83.5%
HeeRIRAE 5.6 13.8 -31.7% 54.2% 85.7%
ay=zhy) 4.1 10.0 -31.4% 57.1% 102.9%
iEBINREN 1.5 3.7 -32.3% 46.6% 51.4%
MEERSEHE 5.3 14.8 -44.8% 53.6% 98.9%
HrREIRSRAE 49 134 -41.9% 52.8% 97.5%
parl==hy)| 3.7 10.1 -43.4% 72.2% 131.6%
iEBIURAN 1.3 33 -37.1% 15.1% 35.5%

BRER: isth, S5, REBSHRR

RAIEF M A TR 8] L BE R AT E W L 504, L %R E — AT 7~ 9




EEX] ctaARRAE. HRBBRIERCRARAFHERREINK SESE

- HEMARRAERLLEEIEK, GRBA. CARAFERILEFIEK. RERRKSN B RERNELHIENE, 28,

SHEERNSRAZESE, AO0Z%. A0k, A%, B, CRoEIEE118265/, 56674, 20458%%, 34, 6554F, HP, A0R. ARERLLE
R1E1338.3%. 818.6%, CREMEFHEHIFHE, AOORFHERLILTIE22.8%.

TRRFAELE, AR, BR. CRIOBIHEGSO8HM, 53274, 33948, BR. CREHERLLMEZIER.

+£2: 2019 2BFRARGIFEEERAFHEER (6F)

R e | 28 574 744
A00 11826 -22.79% -44.81%
e A0 5667 338.28% -63.94%
A 20458 818.63% -37.96%
B 3 -50.00% -98.65%
C 655 - -64.29%
SRSt 38609 104.91% -46.51%
A 6508 -35.05% -32.22%
HEERIRED B 5327 1749.65% -40.20%
C 339 - -30.96%
RS AT 12174 18.10% -35.93%
FacRRAEST 50783 74.21% -44.30%

BRER: e, REESHRE
i RETFRRKSHBIERN R RIE0E

RAIEF M A TR 8] L BE R AT E W L 504, L %R E — AT 7~ 9




AR F SRR B A tHEPRI SELIRELIRAES3.0% Al ke

© ABGEEARBIIRAERRSLIEE. RIERRSUBRERNATRIENE, 28,

iEERAESE, AREHENE, EHBRAEPIGILA53.5%; BREHEEHRERBETRISL/43.8%.

*®3: 20192 AR RHRIHEERRAFRESILES

ERIALL &5 19-18 FtER (B5R) HEHEAR (559 R)
A00 30.6% 81.3% 29.7% -50.7 0.9
AO 14.7% 6.9% 21.8% 7.8 -7.1
pari=zEa)| A 53.0% 11.8% 45.7% 41.2 7.3
B 0.0% 0.0% 0.3% 0.0 -0.3
C 1.7% 0.0% 2.5% 1.7 -0.8
fERHEit 76.0% 64.6% 79.2% 11.4 -3.1
A 53.5% 97.2% 50.5% -43.7 2.9
i) B 43.8% 2.8% 46.9% 41.0 -3.1
C 2.8% 0.0% 2.6% 2.8 0.2
mREMSit 24.0% 35.4% 20.8% -11.4 3.1

BHRR: s, REESHRE
T RETRKSMBIRERN R IEE

RAGER R A TR 8] B GEF BT F WL 574, F 5L ERE— N5 R




m SEEEERE: HESTFE, mECHERYTHS LK 2 QRIS

2PRMEEFEAEEES TR, HERSEMIREIRIK.
RIERSEE, 28, FEREAETHEDBIN0.35M. 045, HEESTER0EE, BLOHIER10.9%, 65.5%, HERLE
REAE; LSBT %63 8%. 67.6%,
SRR PEERMAEMEEENER, EREMAFEFHERILIIEMEERK.
MEEEMB A HEINN0.35W, FERICERRETE, HERIERA1.7%,; HHESFITB623%. 70.3%,
EEERAETHERETH, RO BIRELKA22.7%, 1704.3%; HLEHBITB82.4%, 47.3%, FrEERIISTIEEEK,

+4: 20192 AFFRERRAEHER ()

28 1-2H IRELIEE RLgE Rt Ritig

HEERSEE 5.9 15.0 -34.9% 50.9% 83.5%
HeeREmBE 0.3 1.2 -63.8% 10.9% 62.0%

4pEazh 0.3 1.1 -62.3% 0.0% 46.8%
1ERNREh N 0.0 0.2 -82.4% 422.7% 295.4%
MEERSEHE 5.3 14.8 -44.8% 53.6% 98.9%
HeeRrEARE 0.4 1.4 -67.6% 65.5% 112.9%

pa=2h)| 0.3 13 -70.3% 41.7% 102.8%
1EBESEN 0.0 0.1 -47.3% 1704.3% 245.2%

BREER: isth, S, REIESHRRE

RAIEF M A TR 8] L BE R AT E W L 504, L %R E — AT 7~ 9




XIS

MINSHENG SECURITIES

.l. 2019E2 B8N 2.51GWh, [ELbEiE151.4%

201952 BB HCHIRLLSIEK.
RIERIEAREYE, 2019528, BMREHHSTIERE2.51GWh, REEIEK151.4%, HELTE49.5%.

E2: 2018-20194EahHEE;HEEMER (GWh)

14 1
12

10

I I 38 I 48 I 5B I A I 78 I 8H I 98 I 108 I 118 I 128

w2018 (GWh) 2019 (Ghh) Flebgat (%, % 4h)

18 28
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SEEERAEFRIIFELLRRIEK, RREEFNELLRKRR Al ke

BREFRNFLUSKSER. Kt TBIEES); SBHFAE. SEFNRGERKRR. RIEEEAREE, 28,
SERBRRf). HRRRFAZESDBISCIIEAEEA1.81GWh, 0.19GWh, ELEHBIIER201.2%, 25.7%, KD BITIB43.8%. 37.8%; #HHE). HREE
S BISCINRELEN0.40GWh, 34.13MWh, EILLSBIEER105.5%. 1030.7%; LS EITE-66.6%. -2.2%; ). HREMAES RIS
$EEAEH73.35MWh, 0.03MWh, IREESBITIB64.9%. 93.2%; HEBRHERERLIES7.6%.

E3: 201952 ATEFEMIRBENER (GWh)

m— 201852H 2019515 2019528 —o—IRLHIBIER (A H) [EEL IR (A )
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BESRR: BEAR, REIESHTRR
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m B R ZEDN DN EGLERIX72.1% Al ke

- SHERIERAFEFENEGLEIX72.1%, WEGHRA741MED =,

WRIEREAREE, 28, AERAE. ERKRAE. ERMEE. BERE. HHEMNTAFEENESDBINT2.1%, 7.7%. 16.0%.
14%, 2.9%, ERETRAEALE/N, FE0.01%, HMEBEaERAERIEHIAUIERENPE, R EBREATATESR.

BE4: 2B4mmRAE R I GIbRARMER

2019421 20194F18
PHEV: % EVER%E PHEVEH%E
PHEVE% 0.0% 4.2% 0.0%

PHEVEZE 7°
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n NCM=JTHEths B St -brt, SRt il ERM T By R Q) REls

2.1 NCM=THthaRtNE IR LIRAET7.5%

2.2 SRRAEIINCM=TTHihENAE, HEMNFFEIURIERbRERNE

2.3 FRZERENEGLLX/\R, WREBhENELILES T

2.4 FREBEEAS S FRINEERNRE

RAGER R A TR 8] B GEF BT F WL 574, F 5L ERE— N5 R




NCM=7cHithiEt 2 SR LUIERET77.5% BeEutss

- =Sx(NCM)EtiRNEMNEEM, BOItRLHRAREERX. RIEEEMAREE, 28,
=5tNCM, NCAEEHEENEB91.95GWh, 2.00MWh, =5TNCMESHEHEIRLL Ti843.9%, FERENESTNSGELN77.5%, WREIER
771080,
TR SRR N1 B 90.47GWh, IRLLTiB66.7%, ERENEFHSELA18.8%, KL TB.7NED A,

SEPREREE AN B2 98.36MWh, IRELTIB77.6%, FERENEFRIGEL0.3%, RHEARREE;
RERTEFE AN E/984.10MWh, FREETRIB56.5%, TEREIETAISLL/93.3%, HHRF2.3TMED <.

®5: =TR(NCM)EEjtERHE SLLIRLLIRF, RSk, (ERAIEARIARIEB SLLIRLL T/ (MWh)

it 2019428 2019615 SEEIRELIER (B9 )
=J6(NCM) 1946.14 347117 -43.9% 77.5% 7.7
=J6(NCA) 2.00 - - 0.1% 0.1
BEESEREE (LFP) 471.22 1414.78 -66.7% 18.8% -9.7
FESEE(LMO) 8.36 37.34 -77.6% 0.3% -04
SKEREE(LTO) 84.10 53.75 56.5% 3.3% 2.3

BRBRR: BEAR, REESHTR
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REZELNCM=TCitENAE, SRMSEREERtENaE QO SEIEs

- RAE. HREAFEU=T(NCM)BEENAE, HRNEERABNEAFEUBRKERBERNAE, HREFIUNRERBENAE. RER
SEREE, 28,

RAZESHE, L=TINCM)REith=ilaE, ARG RRAETRIGEED5)/996.4%F0100.0%, HEEaN3RAZE=70(NCM)EREA SIAELR

CHESHE, HBENERELUBRIKEENENE S E, GH0H89.1%, KRFA30.7MNES R, HEERELIPER=TT(NCM)E;t,

#*6: 2BFRAEEMAEHENER (MWh)

Gt EBRA (55 =)

=] LFP LMO LTO NCA NCM =it LFP LMO LTO NCA NCM LFP LMO LTO NCA NCM
EVERFEBE 61.27 1.22 = 200 1745.99 181048 34% 0.1% - 0.1% 964% | -1.1 0.0 - 0.1 0.9
PHEVIRREZE - = = = 19243 19243 - - - - 100.0% - - -
EVEZE  344.61 = 56.80 = - 401.41 | 85.8% - 14.2% - - -9.7 - 10.3
PHEVEZE - 6.83 27.30 = - 34.13 - 20.0% 80.0% - - - -57.4 574 -
EVERZE 6534 030 = = 770 7335 | 89.1% 04% - - 10.5% | 30.7 -0.1 - - -30.6
PHEVERZE - - = - 0.03 0.03 - - - - 100.0% - - - -
it 47122 835 8410 200 1946.14 2511.82| 188% 03% 33% 01% 77.5% | -9.7 -0.4 2.3 0.1 7.7

BRRIR: BERR, REESHRE

RAGER R A TR 8] B GEF BT F WL 574, F 5L ERE— N5 R




Azt EGEE/\B, KBRS SLEE = Al ke

- BiHithRINESLLAT81.0%, MERHARINELILE . RIEEEAREIE, 28,
TSR LE 92.04GWh, IREETB49.8%; TEaNIEEMESERNEFHIEE/81.0%, AL TBOANES R,
BRI TIEN0.26GWh, IRELTiE50.8%; EMAEIMSENEFRIGEEN10.4%, HRETBOIMELR;
EItEFEIthRE790.21GWh, IRELTiE45.5%; Rt EHRIGEE/8.6%, L EF0.6 1 ESD .

+=7: BRzAitEINESEEFLLIRAES1.0% (MWh)

VAL Ul 2019%F28 2019%F18 &tk SLFLRR (B59R)
Vakid 2035.71 4051.60 -49.8% 81.0% -04
L) 261.29 531.14 -50.8% 10.4% -0.3
=it 214.81 394.28 -45.5% 8.6% 0.6

BRRR: BEAR, REIESHRRE

RAIEF M A TR 8] L BE R AT E W L 504, L %R E — AT 7~ 9




m ARt S M RN TR KR B

- SPMERBINGRBIRENAE. REREAREE, 28,

BERADEFRYLTTHRIRNAE, 885, EERAFESIEIEIE OIS 57080.2%. 83.7%; fEEL), mEEFESIEIEIE
mEE517985.3%., 69.0%; fEEEH). HmRERESTEIEEINESEDBI/977.6%. 100.0%.,

*8: 2AFRARRENHEHENER (MWh)

AL HUlZ T StFLRR (559 R)
L334 V5}i7 e EtE 2it b=}id e Bt B e EltE
EVIRAZE 1451.84 214.28 144.35 1810.48 80.2% 11.8% 8.0% 1.8 -04 -14
PHEVIRFEEE  161.01 29.00 2.42 192.43 83.7% 15.1% 1.3% -1.5 0.3 13
EVEZE 342.34 2.27 56.80 401.41 85.3% 0.6% 14.2% -8.4 -1.9 10.3
PHEVEZ 23.55 6.83 3.75 34.13 69.0% 20.0% 11.0% 68.7 -57.4 -11.3
EVERE 56.95 8.91 7.49 73.35 77.6% 12.1% 10.2% 13.0 -4.3 -8.6
PHEVERZE 0.03 = - 0.03 100.0% - - 18.2 - -
=it 2035.71 261.29 214.81 2511.82 81.0% 10.4% 8.6% -0.4 -0.3 0.6

ERER: BERR, REESHTR

RAGER R A TR 8] B GEF BT F WL 574, F 5L ERE— N5 R




n TUEEHEIRLLIEA, SEmit. LIDESE=T. BEREREE @ SEES

3.1 BNEFI—HIERERIX99.4%, TEAHEILI40.5%H HERE (L
3.2 NCM=rHjthRt ERASPERLLUREA, TERAES

3.3 eI ESOEEkEmith =N ES (L, ASPERIGEH

RAGER R A TR 8] B GEF BT F WL 574, F 5L ERE— N5 R




m S BRI HEERESIA99.4%, FEAMLIL40.5%hEEEE Q@ SIS

®9: 2AgMACHEREHNIBEthENER (MWh)

p) 1 . A R A B (e =4t

1 —_,—?ﬁﬂﬂt 1017.96  40.5% e 20613  41.4% 112.50GWh, ﬁu{?kzi%m%EE’J% 4%, IRECRRFASSANED A,
2 b 66640  26.5% Ho b 13726  27.6% (R — e
3 EifSR 165.62 6.6% EifSR 186.2 3.7%
4 TRSIRE 84.10 3.3% 1245288 150.1 3.0% - FERREEEA, THEERLBERIFFE, RIEEEHRE
2 if@i sels % *gg’;ﬁ s A 2, 28, SERHLLLT.02GWhAEEH B SR e
7 {Zeem8e 58.28 2.3% RS 97.6 2.0% i, mEEXRAF405%, K EBKEIINE SR, tbir@LL
8 -+ 5655 2.3% e %5  19% 0.67GWhEIENBRIBE I, HE%H265%, BEHKE
9 tess 51.00  2.0% R 748 1.5% P e A s ] B — o
10 uds o1 18% e 601 12% 1.0ME5 R, EBHERERNEN0.17GWh, [EFEINESE=1I,
11 chffSEEs 4328 1.7% 255 61.7 1.2% HARKLRF2.91MNE S R E6.6%,
12 285 42.71 1.7% PN 2730 60.3 1.2% . . r e ia . s, -
13 ?E;jﬂ% 20.93 0.8% LRIRIE 53.8 1.1% * ﬁ;ﬁiﬁﬂ%ﬂi)\ﬂufﬁ{u, Ek]@’fﬂggs #BEﬂ-?ﬁﬁJ\DUU\84-10MWh\
14 KR 19.61 0.8% ST 454 0.9% 82.39IMWhRSENEMESEM. A, mhEFEYL/83.3%.
15 Yl 15.16 0.6% Yl 33.8 0.7%
16 & 13.54 0.5% BIER 30.9 0.6%
17 e eI 11.75 0.5% Bk 27.3 0.5%
18 t=E#E 8.61 0.3% LR ERE 26.3 0.5%
19 BAER 8.30 0.3% YIRS ST 25.7 0.5%
20 RIS 8.07 0.3% AR 25.5 0.5%

BI—HEEHE 249558  99.4% BI=HAEENE 47695  95.8%

BESRR: BEMR, REIESHRR

RAIEF M A TR 8] L BE R AT E W L 504, L %R E — AT 7~ 9




m NCM=rRttRiEmhSRERLER, TFERKEER Al ke

© FRBEBAME=TNCM)EMENEM, HhHFRHEA. RIEEEMAREEE 28,

=TT(NCM)ZT AR E /91 9SGWh TERLAO. 97GWhE’sz§7fTL$$%E1%§ E=T(INCM)F B BEENEPAI G /949.6%,
BEREARNANESR; I, FEeRE:. IR ER. RifoBISEIEEHN0.51GWh, 82.39MWh, 76.41MWh, 56.55MWh, fiFE

=R E"ERM, TEESE J73|26 0%. 4.2%. 3.9%\ 2.9%.

=5R(NCM)ENB R A SR ER L BigH
=L(INCM)EN DRI A &1 EEL1.69GWh, H=5T(NCM)aIIEEREEANERI86.7%, B ERRFS.01MES .

#*®10: 2A=FeRNHmthEENBRIRA MG (MWh)

28 18

HER HiSE RIS =2 e ESE RIS == i
1 TR 965.4 49.6% TR 1327.77 38.3%

2 A 505.97 26.0% A 1139.71 32.8%

3 ZRERI 82.39 4.2% ZRERIRE 145.46 4.2%

4 R ES 76.41 3.9% kb5 124.73 3.6%

5 i 56.55 2.9% RS 97.62 2.8%
BIRENEE 1686.72 86.7% BIRENEE 2835.29 81.7%
=TCINCMZENGE 1946.14 100.0% =L(NCM)EHEE 3471.17 100.0%

BELRR: HEAR, REESHRR

RAIEF M A TR 8] L BE R AT E W L 504, L %R E — AT 7~ 9



ELIBE mliEEEeREm il Ea, RIASKPERLGREH aEAL L

- I EHER Rt ER A, RIEEEAREIE, 28,
SRR KB DR BRI E471.22MWh,  LEIFELL160.43MWhHIZEH | 2/E 24 B B ER SRS AIE ML, SBSEREERDERIBE SN/
34.0%, HEFRKLEA17.60ME0 M, EHFsRILA157.99MWhAENEMNESE R, SREREERNDBEBEENERN33.5%, REBRF
23.60MNEm, Sisrh GREER)N; (2465868, TR, AR S BISCINZEH58.06MWh, 52.57MWh, 24.05MWh, 7ERESELE
it EFRA A 51812.3%., 11.2%. 5.1%,

. EEREKIERIRIERERLL EH.
BAER K FRE LRI A A A TTEEN1453. 1TMWh,  SBSEREKTERNDEEIBRSENER96.2%, BREBIRH4ANED R, T ETEH—FIET.

F11: 2PBERERERN DR ENEMRAGMERE (MWh)

28 18
Hi= I A RIRS ] [E=E S FE A RIRS ENE E=E S
1 o AR 160.43 34.0% TRERHE 733.55 51.8%
2 EHER 157.99 33.5% oI 232.84 16.5%
3 1245528E 58.06 12.3% 1225¢28E 146.42 10.3%
4 THERHL 52.57 11.2% ErsR 140.01 9.9%
5 HAEEEE 24.05 5.1% TPa%A 4540 3.2%
RIS E 4531 96.2% AIREICE 1298.22 91.8%
BRI E 471.22 100.0% BRI 1414.78 100.0%

BRRIR: BERR, REESHRE

RAGER R A TR 8] B GEF BT F WL 574, F 5L ERE— N5 R




“ Bl gEaEiattns B
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