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HUA CHUANG SECURITIES ML EAT I F K TR P

AR 1 BATALERBHAEIL

o B4 EIREEM
20154ELLE 2016ELLE 20174 E 201851 2018-2017 15  2019%F #E 2020&F
b= 8.50% 10.50% 12.10% 11.0% -1.10% 156
g 7.80% 9.30% 11.00% 11.0% 0.00% 154
sk 8.20% 10.30% 11.60% 11.0% -0.60% 158
I 8.50% 12.10% 14.10% 15.0% 0.90% 1.0%
Uz 6.40% 6.10% 7.30% 9.5% 2.20%
FMEEE . 13.90% 16.40% 19.20% 18.5% -0.70%
i 9.90% 12.70% 12.20% 12.0% -0.20% 0.5%
=k 16.00% 20.70% 22.20% 20.0% -2.20% 0.5%
EHT 13.70% 15.70% 20.20% 19.5% -0.70%
L& 29.80% 32.60% 33.30% 31.5% -1.80% 1.0%
T 11.70% 12.80% 14.70% 12.5% -2.20% 0.5%
AL 18.50% 19.90% 19.30% 18.0% -1.30% 1.0%
9.60% 12.30% 14.30% 13.0% -1.30%
27.20% 35.80% 24.20% 17.0%
9.10% 10.40% 14.80% 13.5%
37.00% 38.40% 43.00% 39.0%
46.40% 49.70% 50.40% 48.0%
49.40% 48.70% 49.20% 47.5%
| 79.10% 83.10% 83.50% 80.0%
PN 24.40% 27.20% 25.40% 23.0%
=M 38.30% 41.20% 35.60% 33.5%

prycl 85.70% 81.30% 85.60% 80.0%
[ & 33.10% 33.90% 32.40% 31.0%
[ A 57.70% 49.90% 51 60% 51.0%

BE 9.80% 12.30% 13.30% 11.0%
o] 13.40% 10.10% 16.00% 17.5%
N=0ail 42.40% 42.90% 46.90% A4.0%
; 70.00% 62.40% 64.90% 70.0%
15.60% 21.10% 23.00% 20.0%

22.60% 22.90% 26.00% 21.0%

84.40% 84.90% 83.80% TE

£E | 2450% 25.40% 2650% | 2477
AR wind, FRKAERE. €)7EHR

2. &H 2018-2020 A KT B A sBH AE R

AR “ilB4e” PR T EE GG AR B A AR S LR A, AV ACE R 2017 FiR B EAERK, 2019-2020
R b F IR, AT AT AR R 69 ALE K AR A1 AR A
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AR 2 BAHEAKTALERBNAEIL

JE7K O] F5 A BB R TH 4
20154t E 20164EHLE 20174ELE 20188 1% 2018-201745 039t 20194 4 20205 ik
7.60% 9.00% 1040% | 10.5% 0.10% = A2 | 1350% V30K 150% 15
7.60% 9.00% 1040% | 105% 010% @ A2 & 135% . 30% 150% 15
7.60% 9.00% 1040% | 105k 000% _ FF  135% (B0M. 150 156
7.00% 10.00% 1200% | 125k 050% = A2 | 135k 10k 1.0k
6.00% 5.60% 6.90% 9.0% —ﬁ_ 1.0%
12.00% 15.30% 18.30% 18.0%  -0.30% 0% -
7.70% 8.60% 9.20% 10.0% 0.80% 0.5%
12.20% 13.70% 1640% | 150%  -140% 1.0%
11.10% 12.40% 1580% | 150% | -0.80% EEEs 5% 2 5% '
1.60% 2.00% 2.70% 25% -0.20% 0% 0. 0%
3.30% 4.20% 5.40% 55% 0.10% = TR . 1.0k
2.40% 3.60% 4.20% 5.0% 080% @ A2 65%  15% 1.0k
3.90% 6.10% 8.80% 9.5% 0.70% = A2  105%  10% 1.0k
3.40% 3.70% 4.50% 45% 0.00% EaBH sox | 05% 1.0%
2.30% 4.40% 8.10% 9.0% 090% @ &2 95k  05% 10k
3.70% 470% 6.80% 7.5% 0.70% TE 9.0% | 15k 1.0k
2.80% 410% 7.20% 9.0% 1.80%
1.40% 1.60% 2.40% 20% | -040% ‘
1.40% 2.30% 3.30% 35% 0.20% = FE |
2.20% 3.80% 6.50% 6.5% 0.00% |
2.00% 4.60% 4.30% 45% 0.20% = ARE |
5.10% 12.50% 1420% | 115% S =o0k
1.80% 1.90% 3.20% 35% 0.30% @ RE | 35% .
1.00% 1.30% 3.00% 4.0% 1006 K& ase | 05%  50% | 0ok
4.00% 450% 4.70% 45% -020% EMBHEE 508 0 05k | 50%
2.70% 3.80% 7.70% 9.0% 1306 A2  105%  15%  120% 15k
11.40% 12.50% 1380% | 145k 0.70% 256  190% = 20K
13.50% 18.30% 1850% | 19.0% 0.50% 250% 206
13.40% 19.10% 2100% | 18.0% 20.0% 206
10.50% 11.10% 1310% | 115%  -160% 0% | 05% @ 130% 10K
8.20% 10.10% 14.00% AENZ | PEE I IEE TEE TER
2E | 500% 6.30% 8.00% 8.26

FAHAN: wind, B KR, GJER

(=) HARBEIF T EMEEMNH

1. RN EHAE

EFEAER 2017 S AT B 3Gk, RAIXTEY 2018-2020 47 w347 T WA, ATl AIREALEIX 2 691k
BIM AT 2018 A 2020 &4 AF KT F A GR R 690 A F R AT AR F L 8 1300 (B, KGd 5% &, 2200 (B

KA MAT 2018 A 2020 “F#7 fe B EFAE K. 2018-2020 4, K43l #735 kA 21GW. 26GW. 29GW; KAk
RN FHEEAL42GW. 42GW. 44GW, TR RIEKT HAGRRAER, METEA B AT ENKTE, BT
TR T AAREAUE T B 7 693738 EALE LA AR ey SLRAEA
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HUA CHUANG SECURITIES ML EAT I F K TR P

AX 3 FFKTHER )

2017 APHEE+ PR 2018E EK T B4 sERE FIIE T R BLEERETIET- BfRARE ({Zkwh)

HE A/m/bx ditk (%) HBE ({ZTEA) 2018 2020 2018 2020
1 'R 1.16% §329.50 3.50% 4% 22153 285.64
2 ST 2.70% 6179.13 5.50% 7.50% 339.85 524.57
3 1IE:S 3.64% 5469.86 9% 10% 492.29 555.01
4 AT 0.99% 4538.42 5% 7.50% 226.92 398.84
5 4k 8.73% 3628.58 10.50% 15% 381.00 £04.99
6 e 1.36% 3353.67 9% 10.50% 301.83 395.08
7 DES=) 21.61% 3210.29 18% 18% 577.85 712.11
8 P 2.14% 2314.50 3.50% 3.50% 8101 89.24
9 TT 7.10% 2238.32 10% 10.50% 223.83 258.20
10 EE 3.07% 2267.41 4.50% 6% 102.03 156.70
11 = 19.51% 1743.98 11.50% 13% 200.56 170.69
12 IS 9.27% 2204.86 12.50% 14.50% 275.61 392.23
13 28 3.91% 2056.90 9.50% 11.50% 195.41 271.06
14 #b 2.94% 1981.25 7.50% 10% 148.59 222.64
15 HE 3.34% 1672.30 9% 13% 15051 243.08
16 =B 14.32% 1677.22 11.50% 11.50% 192.88 229.35
17 i 1.13% 1568.64 2.50% 3% 39.22 49,68
18 [ 5.44% 1646.41 9% 12% 148.18 239.69
19 | 1.78% 1530.06 4% 5% 61.20 86.09
20 =H 4.88% 1544.49 4.50% 5% 69.50 96.05
21 PG| 3.00% 1415.97 6.50% 8% 92.04 135.64
22 =Nzl 21.13% 1272.83 14.50% 19% 184.56 288.99
23 b= 0.42% 1115.64 10.50% 15% 117.14 182.99
24 7N 0.74% 1065.37 2% 2.50% 2131 30.68
25 TE 21.78% 1079.11 18% 20% 194.24 262.59
26 BT 11.63% 961.66 15% 20.50% 144.25 211.44
27 iz 0.00% 803.26 10.50% 15% 84.34 119.79
28 L) 12.55% 740.20 15% 16.50% 111.03 135.41
29 =5 16.55% 740.35 19% 25% 140.67 214.95
30 BE 1.91% 323.42 4.50% 5% 14.55 18.20
31 i 17.17% 8101 0.00 0.00

E&it 66754.62 5533.93 7581.62

FAAR: wind, EKFERA. CJIEK

=, &FE

A PRIE AL 2 T3 58 IR A BAR R s ) BT A AR S, B AR S B Eﬂ’”%‘mﬁ"ﬁﬁ LR E P W ) LA T h
i, FRARE LR ) ] B A B A AR S 7#’74%*'& “Pﬁéi}]rfw 2 Af FAREEHT AL IR K 40 A BT AL IR EALE SR

AR FEL, KHImE TR LA FFESICRAEA.

HBBAR R R ALK ARy BRI, PR, Kb Ak AR, RA4L.
M. XeRT

BR AR R AT,
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W, 7% &5 AT LR E A2

GRIHIF: &K

T RFME, GAERTRE A, LRE ., PAREREASA. BRIEA. 2017 FhALLEAB R PT. 2015,
2016 “FH7 Mg AR R AL SR .

M TR

hEAREEEEML, CARTAAGS, FAIEL. ARiEA, 2017 FAASEAHEAF R . 2015, 2016 43
5 AR

HRR: Bk

¥ E A KF T FAE, 2016 FAn NLREFRFF R FT.

BVEBR R ik

EHRBXFAE. GERTHERA, FARE (L) HFTRARAE. 2017 FAe AR olEFFRH.
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kEE El 9 #M’J%#J S!S 010-66500809 zhangyujie@hcyjs.com
A B AN E 232 010-66500827 duboya@hcyjs.com
RIEE BB 252 010-66500817 zhangfeifei@hcyjs.com
AL TEAM A & 3 [E3-X: A& 2238 010-63214670 houchunyu@hcyjs.com
(ES5 A AE 238 010-63214683 houbin@hcyjs.com
F=R AEZR 010-63214683 guoyunlong@hcyjs.com
x| 5 AHEBhR 010-66500867 liuyi@hcyjs.com
K4 FTRBHEE . JiRAMAL & 0755-82828570 zhangjuan@hcyjs.com
IH BB E 2 0755-88283039 wangdong@hcyjs.com
A £ 37 PER T SR ERR 0755-83715428 wangliyan@hcyjs.com
FHH S BAE 2 0755-83479862 luoyingyin@hcyjs.com
BAEE A& 238 0755-82756805 duanjiayin@hcyjs.com
KA A& %38 0755-83024576 zhuyan@hcyjs.com
Py d 1R R A2 021-20572588 shilu@hcyjs.com
VORI FRAEE 232 021-20572589 shenxiaoyu@hcyjs.com
H it SR ERR 021-20572582 yangjing@hcyjs.com
IRAEHE SR ERR 021-20572585 zhangjiani@hcyjs.com
5RF BBAEE 3 021-20572506 wutianyu@hcyjs.com
b s -3 I3 BB E 2 021-20572559 panyaqi@hcyjs.com
AR AE R IR 021-20572581 shenying@hcyjs.com
ES A AR 2238 021-20572559 wangziyang@hcyjs.com
AT AE 238 021-20572590 keren@hcyjs.com
1Tk = A& 238 021-20572591 heyiyun@hcyjs.com
Wy A Bh e 021-20572509 jiangyu@hcyjs.com
o AHE B IE 021-20572548 shijiawei @hcyjs.com
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A4 47 b 8) R BAR F (AR EP K 300)
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SHAEAT Ho b A T KA 64 P A T B8 AR T B 69 A 50 4R T 00 AT AR AT AL SR 1) 4864 T R T 4L

SR AH

ARAEAAEEANESA FRTTAENE]) (AT RAR “ANE” ) EPIEA. A8 RARERAKIARE AL AHZP .

AARAFT BRI G RIBACAA R T 04, 2 A8 TARES LA M ST A AR PB4 TR B LAERR AR &) F A
AR L B ey P07, AR E, ANE AR S AREFTETA TR T - IRE . AN 5] EH BT B A BATHE LS.
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HeFa B VA BAX SEHZ T R TUHDNT 2K 3
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Hl. RERT ARSI, WAEFANE) HTHATI A, FIAM, SEAFGECENEA, FEPdlh “ROEAHT ,
FLRAF 5 R ATAEATA B R 2 a5 R A Aefd .
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LR IEFFF I

ib: AL T KR 4545 B 26 5 Wik R TAE W X AA5% 1061 5 db:  _EAH R ARIR T 34 200 5
e . C JE3A FARE FRE S A JE 19 4 P4 KB 3402

W4 100033 W45 518034 WRZ%: 200120
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