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1. 47 b & AAZ B R B3R A

2019 E ¥ 51k T4 EH, BT EIT k. w3k & 4T I B ARk 16.5%,
GFIH 1245, KT &7k P L,

B1: PrA 4T 4k 2018 FA5 4 ks @ HEAT (B A &H% 12 42)

80.0%
70.0%
60.0% |
50.0%
400% |
300%
200% |
10.0%
0.0%
100% & 5 o 50 B¥ e M 8 N ST P T e B e

&, |.& A - " v n
W W e e TS # 7 Fat S #

A H R : Wind, # & E KT 5P

2019H1 & /X &4 a4 AAR g K 12.9%, £FEHA 29 ANMTded, =2
FFAEEEE TS 1242, AHFEL TP LEFHEE, 79 2018 F V28408 TF %
26%, 2019 Fo. a4,

B 2: FrA 47 4k 2018 S &4 F18380 (B 72 &HH 12 42)

150.0%
N2 B A1 201 SH1E % (%) m 2B S A 2019H 158 1% (%)
100.0%
50.0% ey
% H Ao o &
‘KJ «Q&@ o o »2%* Mra m w/ rvﬁ,i*%@i’ @'%@*? 4 g g &?’ ﬁjk @w’{v %Q" %‘, &&, S 2 s
& Ll %’a-“y L3 o' E R ’iS\ ’é~
-50*“5% L e
b5}

-100.0% L

AR : Wind, # HEER TFEA

H#HN 2019 F, ITREIRCEAE 2018 Fa9/k8, B THRMHFLEER, AR L
84T G R B GRS, ITRCES BT, FATAEARIEKYGR D
BRK BAVAAT LG K AT e L, 2019 &5 k457 7T #.

HAVEIE ) X & AR RAT LB EREN 271 RASMEARITHFR, X5 A 94
HIERAMBE T e E R 3/52 1&#%%35\%
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R N ik

FAT L, FARE, K, B, FHRBERTT RE—F ETHFEHFS

ARABAE ARAE AT, 2019HT 24Tk EAE AL 7550 e, RF3gK 10.42%,
KV HFAE 433 12T, R T 3.04%. A& TATk kA, 13454 F0H3E Ky
ARG, AR, EAEE, ZREE, WRRSGAH LI LI 22.49%, RS
A % 1% % 46.31%.

B 3: # A& 2019H1 BlcAja &4 A1E (L)

Fdk g A
2019H1 (f.Ax.)

R E(%) %4k E AT (15H1~19H1) mgﬁ“ﬁfﬂf‘ﬂ HeEE()  BEFAFFL(I5H1-19H1)

EX 845 9.65% r_,_.-———"_"__-' 54.0 -14.36% r’_,/——"—*__*
Bl 589 27.05% .____,__k_,_J-’"J 439 13.30% r/"’__‘__f—#
He 1756 10.17% e 1262 1261% T
LR & 2156 16.41% f a75 T92% ._,,,-r“’*\"——'
bl e 17 5.99% ’__f—"‘"’_-' 105 22 49% _J
&% 182 -1.78% '___,.—”‘""—' 95 -20.32% ﬁ
kit & 213 0.11% e 173 45.31% . T
—ih i 1028 1.01% f a7 -5.49% F,_f”‘—"‘“‘
kit d 552 432% '___..,——r“*—_' 353 11.00% '___.r———k—”"——"
&t 7550 10.42% t‘_“_’__)____. 433.0 3.04% 'f,,fr—”"—'__'
FAFE: Wind, P BIER FEAT
PR AR 8], LB A )3 B0 A E 5 38R 69 5] B A1 A 40%. 50%, &
BN AN E A IEZ 0G0 8] 5 A 3% 15%, Tk L AT B A RE 7 694& & B 4
FRAF, K3, B3N EH LG,
Ba: M A% LEANE ST AL B5: A A J3 AR A A
100% 100% .
80% 0% |
0% 70% |
60% | 44% 60% | 27% 22%
0% | 50% |
44% 40% |
40% |
30% |
30% | 0%
20% | 10% |
10% | 0%
0% 2018H1 & A4 2019H1 Jz #4174
2018H1E LI ik 577 (%) 2019H1E Wik 57 (%) HikgH (% Hik 5 (%)
= [EHTFRE] [ Bl 3t#5420-30%] n [RTR] [ F1¥:#1420-30%]
= [ F)b45430-100%] = [ B phd842100%] = [ Rl HH30-100%] = [ R redg4>100%]
AR Wind, & ELER TFLI FAFF I WInd, ¥ BIER TR

iER B - T & H R

e

AR 544047, 2019H1 2Rk BRI IE K 10.4%, 1254 AR L )
3%, EAERILTE 1%, FAIERLTH 121%, 2E AR F L EF KR
BK, T ARERLEK 1.2%, BREFAERLARS 11.6%, 7T ZKAER
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LT % 8.3%.

B6: €T LA EF HI Z LAAHIL

B7: 47 kg 55 HT 02 B4 EFL

800,000 22.2% - 25.0% 50,000 51.99% - 60.0%
20.7% 45,000
700,000 | 19.4% » 50.0%
- 20.0% 40,000
600,000 | ’

' 35,000 40.0%
500,000 | L 15.0% 30,000 30.0%
400,000 | il 25,000
300,000 - 10.0% 20,000 20.0%

15,000
200000 | : 10.0%
L 5.0% 10,000
100,000 | 5,000 0.0%
- 0.0% - -10.0%
2015H1 2016H1 2017H1 2018H1 2019H1 2015H1  2016H1  2017H1 2018H1  2019H1
A B A (T ) e— ] (%) 3B F AN (B ) m—E (%)
FEHF N Wind, o BER FLA HAE R Wind, FBIER TFEAT
B8: L ZF H1 £ A EFR BO: L ZHF H1 4 AEFR
25.0% 12.5% - 14.0% 10.0% | 20.0% - 25.0%
24.5% L 12.0% 90% 20.0%
240% - 10.0% 8.0% | 15.0%
8.0% L
23.5% | 7.0% 10.0%
23.0% | o 6.0% T 5.0%

: :x 5.0% | '
22.6% | 0.0% s | 0.0%
22.0% | - 5.0%

0% 3.0% |
21.5% | ao% 20% | -10.0%
21.0% r -6.0% 1.0% r -15.0%
20.5% L -8.0% 0.0% L -20.0%
2015H1  2016H1  2017H1  2018H1  2019H1 2015H1 2016H1 2017H1  2018H1  2019H1
s £ R em— ] b (%) P m— ] P (%)
HAFFE: Wind, P BIER TR HAFFE: WInd, W BIER FEA
B10: L EZF Hl 2 EBALAFERL B11: 55 H1 K~ GiEHRL
40,000 -16.2% -64.7% - 0.0% 62.0% 1.2% - 15%
30,000 - - -100.0% 615% | 04% 0.4% - L0%
\ - - 0.5%
20000 - 4, 200.0% o100 |
: L 0.0%
10,000 [ ~300.0% '
, - -400.0% 80.5% - 0.5%
- - -1.0%
2015H1 2016H1 20471 2048K1 2p19H1 [ -500.0% 600% -
-10,000 F - -1.5%
' -685.7% -600.0% 595% | ~
: - -2.0%
-20,000 L -700.0%
59.0% . ‘ . . L -2.5%
-30,000 - L -800.0% 2015H1  2016H1  2017H1  2018H1  2019H1
SR (EFA)  e— (%) m— R e— ] PR IR (%)
FEH RN Wind,  # EGER T AT KR Wind, FBIER TP
iERMEB A _ @& E H8R 5/52 1&#%%4‘5\%
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B12: £ 5% H1 A% AEFAR B 13: i & H1 4% 3% %0k S R (ROE)F 2L
18.0% - 1.8% - 4.0% 45% 21.3% - 25.0%
175% | 0.1% L 2.0% 40% | - 20.0%
17.0% | - 0.0% 358% | - 15.0%
16.5% | - -2.0% 3.0% | - 10.0%
16.0% |- - -4.0% 25% o < 0%
15.5% | - -6.0% 20% )
15.0% | L 8.0% 15% | - 0.0%
14.5% | - -10.0% 1.0% | - 5.0%
14.0% | - -12.0% 05% r - -10.0%
13.5% ' - -14.0% 0.0% ' ' : : L -15.0%
2015H1  2016H1  2017H1 201841  2019H1 2015H1  2016H1  2017H1  2018H1  2019H1
e H176 AR cm— Pk (%) mmmm ROE e ] 138 42(%)

AR Wind, F BiERTFLA

AR Wind, FBERTFLEA

BAREHAT R EARAZ TSI TR 12.4%, RATLEKRZ Y IRIELBR, 2
BTFATRHAT 5o RECRBH—KIXE. ZRREAZIESTH AL
AR, ROAT Ak IE B R R M T4 R ARAE o R AR R AR TAZ A ALK,
BLEA A RS AN RAE T AT R B, ABCRBRMEFT, TFHFE— S
U

BT 2018 FRAH BRI, BRI HRBAAR Z Ao, 2019H1 7 AR r s
20%, it AL HA I IE 4,

B14: HEF H1 A IARL B 15: #f A5 H1 B ERRL

370,000 - 15.0% 80,000 124.4% - 140.0%
360,000 | soy 3% 70,000 | L 120.0%
350,000 |- [ 10.0% | 100.0%
240,000 60,000 | -

: I - 5.0% - 80.0%
330,000 | 50,000 |

: L 60.0%
320,000 | L 0.0% 40,000 |
310,000 | 20000 | . 40.0%
300,000 - -5.0% 20000 - 20.0%
290,000 | o ' L 0.0%

- -10.0%

280,000 | 10,000 J L 200%
270,000 : - : : L -15.0% - - - : : L -40.0%
2015H1  2016H1 2017H1  2018H1 2019H1 2015H1 2016H1 2017H1 2018H1 2019H1
e TAR(FHA)  em— ] I (%) — A (G HA)  e— ] b (%)

FHE R Wind, #ELERFLI

iER B - T & H R

AR : Wind, #BIER TFIA]

2019H1 EARAB O A MK K AR AL Z AT i B3GR 48, R PT B T L EAH
WA, ITLEEAREREFHT LRI R,

6/52 IERTFRIRE
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SHENGANG SECURITIES W, LI % Fr Ak K B AT A

B 16: & 5% H1 AHHR B17: 3E 5 4F H1 Rk &R
450,000 22.4% - 25.0% 600,000 - - 30.0%
400,000 | 24.9%
500,000 | 22.5% - 25.0%
350,000 |
300,000 | 400,000 4 - 20.0%
250,000 |
200000 | 300,000 | L 150%
160,000 | 200000 | L 10.0%
100,000 |
100,000 | - 5.0%
50,000 |
2015H1 I2016H1 ‘201?H1 I2018H1 ‘2019H1 o  2015H1 2016H1 2017H1 2018H1 2019H1
(T HA)  e—) (%) — T (F 5T e ) B3 (%)
FAFE M Wind, F KLER FFE AT FAE M Wind, F KIER TFEPT
2019 FEAMBIFOTHLANE, AR, AOFITLERNKAHBY, T2RREAN:
o KW, HRARAANER IR IE B O E A, BURST T4k 69 363 AR R ARIK, Tk
KA N X SR O TREFZILFN LR T RO T ES ORI, Bk 2019 L
FF, N, AR ZAE 2018 Fayikk#l, FATEAATH. #HINT Hieik
B, FERTERKaLF, FLEMKKIEFLIE, EFTRSIVENES.
o HALRIAEMA TAMNERILAERE, BT 6 ARAMELIEIAGZE R, 2019Q3
FHBRAEARRKGERE, TRBE#T IR K, ERPLEBDIRRTHFEL
T, AR ST BARES . TR TERKRGES, KEFLLETE
Ak, AT BHELERETH,
e §TAHHGEM T R, BNt RAEF R TRBAE, 4 2018H1 BAE
1 684.9 12, 2019H1 #lR £ 547.6 1, Ry 20%, BR/4%FFd 2017 F
89 5 1% A8 E 3.8%, BZABALA 5T FA)E, 12 BAER T h & F A F T
T, MIKT ARBERE,
¢ T BATR T EHEANK, B RAIKKKIE R LR, BRERTERT L
NIEBB, B ORE T sy Bk, T RE G S E KiFs:, MEmFEmEL
EA, BEFTE AR TH I RO LGEM,
B 18: F 47 b E B AR tL3E g B 19: 47k =3B AR LG
70.0% 250.0%
60.0% 200.0% =

50.0% N /\ 150.0% \
40.0% \ / \

7 \ \ /\
100.0%
30.0% ~ 7 \ /\
50.0% -

20.0% L N \
10.0% 0.0% : ; =

)< / 2016H1 2017H1 2018H1 —Wm

0.0% -50.0%

2016H1 20T7H1 2018H1 2019H1

-10.0% -100.0%
— Y — i — B — R — — I — e A — R — R
—RE ik ——n eI — R — ke FgEE
A F K Wind, FEIEK TR R Wind, FBER TP
iERMEB A _ @& E H8R 7152 ufﬁzﬁriifﬁ%
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B20: FALF”GHE (%) Ti B21: FiALHmEERE (%) T
75.0% 28.0%
70.0% _ 26.0% ~_
65.0% 24.0%
_—--"--_.____-_____._-——-_____
60.0% 22.0% \—
55.0% ——— E 20.0% -
50.0% — 18.0% — —
45.0% 7@#—4——— 16.0% ﬁy
40.0% 14.0%
35.0% 12.0%
30.0% : : : : , 10.0% . . . .
2015H1 2016H1 2017H1 2018H1 2019H1 2015H1 2016H1 2017H1 2018H1 2019H1
— i —— iR —— FRhRE —— —RRE —— TRIRE — A — e R m— R — iR
e [RES e FEAK — R FEERE e [R|ES, — FEAA — R Bt
HEH R Wind, o EGEE A WA Wind, # Bl K TR
B22: T kEAE (% Tl B23: TAREMAE (%) T
31.0% 18.0%
29.0% 16.0%

70% /:/\ A /\/ /\\
25.0% # /-\\ 12.0%

| f 4
paom | . 10.0%
- 8.0% -
— ——
21.0% —_ 6.0%

19.0% — 40% >
17.0% 2.0%
15.0% . , , i . 0.0% i i ,
2015H1 2016H1 201741 2018H1 2019H1 2015H1 2076H1 2017H1 2018H1 2019H1
— U — R RE — —REE —— TRRE — B —— W —— SRS —— s —— KR
—RE e SRR —Re % — =R HiEIRE
AR Wind, F EIER AT FAFR M Wind, F IR FEIT

2. AR s B FB-FH B2 S AN R I
2.1 AR B A 5&IH F

2019 F L5, KT LRI =R, TAH 2018 &5, A 2018 4 11 Ak,
ARKBCR RS AT iRA, T84SR THNEE, FELRAFIBRRETT T4
A IELEE, WAPAT LR Y SR, P B A 2019 FAMER M BCR G H S, d—F
B TAT LR R BT @), 7 T %455, Mt 2019 F &N TFseM e KR AT,
&AM 30 1LAES X 4 40GW 7 B ik, JF BT FFeif-FH LR 8
WHNEIXI B, A 2020 FE@ENFH KRR LA,

Mkt A F AL, 2018 & ARAT L #y Ak Gy kA= BURK, 1T dkw) LR EIA AEF
B ey kak, 2019 F EFF, AT A KNS —F FERAFT HMARY, F A
RAAT b bRIR B 7309 R REATY =, BHBINT HAETIEKGBRET, BAG ) E—
PRI NFMI B, BOR R 5 A LR, ARAT LR st N— AN 3 a9 BB,
TR BE A AR KG9 8] .

iER B - T & H R 8/52 1&#%%35\%
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B24: K~ LREH XLER

201 SEEMEHYHASRE M O R ERRIE ., 20188
Eit%l, 20165HEH S3ETEL ENTIEESREET,

TR NS S A A,
EriREEEERTF, FHImE

=T E2020 FERiNtE, FEEAE NETE EefRL AR, HOkFTERES
160,000 FRPAEOEEL %
| =mns W ®| | 110GW. MliEE 60%
140,000 + BIeEme, e | | FEE. EARERRE y S0%
i lii=2 ’ ) 0]
120000 | Iy FEE, HedEE, y )
, 2009525 "£40H
o ERERTE L 40%
100,000 | T#EmE" | 35Es50% 0
WRatEEANE, THEHE X \ .
SG,UUG M| (ressthiEE s ) . 4 e - 30%
60,000 F '
’ - 20%
40000 |
B 0,
20,000 | _ 10%
o l—————— - = L o

2004A 2005A 2006A 2007A 2008A 2009A 2010A 2011A 2012A 2013A 2014A 2015A 2016A 201TA 2018A 2019E 2020E 2021E 2022E

— AR R(MW) e E RS (MW) F B a1k Bk (%)

AR P HEIEFRTA I

RE AR LA A FE L BFE, m AL, HEAERYRRAE, BT bE
A T0% e, RAAHAREHLTFRILE »H Ko 2019 5 H1 B ALK
HEM 11.4GW, & o B K EM4 34.2GW, FlHEK 81%, i o LB A3 £,
AR b O e R AR AT, KB AR Ak B R A A ARG b,

B 25: AR 2B R R E RBTR A B 26: K o3k e At

60,000 r ago [ 380 45000 81.0% - 90.0%
) L L 80.0%
50,000 | 3.00 40000 L 70.0%
250 35000 | . [ co0%
40,000 + 191 30,000 - L 50.0%

2.00 :
30,000 | 25000 3 L 40.0%
1.50 20000 - L 30.0%
20,000 | 100 15,000 | L 20.0%
10,000 r 10.0%

10,000 j 0.50 : r - L 0.0%
R . . . . . I : 5000 r L -10.0%
2014A  2015A 2016A 2017A  2018A 20194 L 20.0%

16H i 2014A 2015A 2016A 2017A 2018A 2019%
] 7] S ALMVY) 7 S W) 16/
s 17 (] AT, T AR (MWY) e i 7 ] PR (%)
AR WInd, P BRI HHF M Wind, #ELERFLI

2019H1 2 &K = A AR T T, pAP £k A:

o A 2019 FE B AN TE 6.2%, % haH TR 20%.
o B 12019 F B kA ST IE 11.6%, % ik A B & KA, oAb Lk 2.3%,

e Wik f: ¥ dh PERC €87 A& T 30%, % abat A A T 9%. %44 PERC
Wil 6 A ARl TN FAE TR, mEALKEEZEMK KRR,
MA& bR T M, BRATEA & KITH M L A2,

o W 4 PERC A4 T 10%, %84T % 6.6%.

iER B - T & H R 9/52 1&#%%3&%
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SHENGANG SECURITIES ’L‘LX%'{" _\H/_/'/'Eif}f%
B27: By (Tkg) B28: &ALy (TIh)
— i) —_—
PR (RTAD B AR (BRI 5 1 180um
140 - 2 RA— (D 6000 -
120 5000 |
100 r 4000 t
80 |
3000 |
60 |-
2000 |
40
1000 |
20 |-

0 ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) 0000 L L L L L L L L L L L L L L L L L L L
® - o - o P ® - o — o NEOONONNNOON0 0000000
SR O AR SRR < B I SR CHO P EE 890 "I daFHO-D
SeI0or PSS -qGIT 8D EEEEEEREEF55522222222
W O O O O 0 W W - - - OO OO g ;m o o0 O 0 0O 0 00— — — O 00 00000
FFFFFFFF o O O - = = = = T Lo B B e BN e e IR o N o o e o o S e e e e e B |
o o o O O O O O - - - O O OO o o O 4 04 9
Cd O O O O O O NN O O O 0NN

Lo B o I )
A FE K PVinfolink, % :#5E K5 Hf A F R PVinfolink, 4 5E K5 Ff
B29: wikh HAY (LIW) P 30: 48444 H(TIW)
— B A (18.7%) — 2TEW & Fhif 285WE dhl i  ——— 310WE Shii i
ﬁﬂgﬂ%}&ﬁgo%ﬁ) 350
e B S PERCH 3 1 (21.4%)
—_— LPERCER M H (21.5%+)
2.000 ¥ BPERCEM A (21.5%+5E) i
3.00

1.800

1.600

1.400 2.60

1.200

1.000

0.800 200

0600 F

0.400 ¢ 150 |

0.200

0_000 NIRRT IR IR NI NN TN RN TAN IR R NN NN IR AR TN TAN IR NN AN INAIN NI NNTANEN]

et R e A 1.00 ‘ : '

nnnnnnnnnn P I S Sl S S N

FLUOILOEDDSL L FU0TVOED CEE33CE3ES82823833883

OB EBIEIBDE DD FHIFTIFD S F PP BBB L LO5555555

NOoOoO o oo oo o oo oo NOoO o oo oo o T oY oY Te T T T T T W O 00 ~ — — — — T — T

O O OO NN O NN o OO Lo Ba o B o B I o | o OO0 00 00 00— —— 0O 00 0000 OCo
A K PVinfolink, & :#iE K% FF A F R PVinfolink, 45 K5 A

&1 T EZAKAMBAHETR

2019/9/1 RAA

£

# % E— skt USDkg PV infolink  6.60 0.00% 2018/1/17
GEE T Tt EX R kg PVinfolink  58.00 1.75%  0.00% 2018/4/25

B3 — g O A kg PVinfolink  75.00 0.00% 2018/5/9

% AR #o USD/%  PVinfolink  0.24 2018/1/3

~ IH PV infolink ~ 1.82 0.00% 2018/1/3

# & 180um #o USD/®  PVinfolink  0.41 3.85% 2018/1/3

= K PV infolink ~ 3.12 0.00%  0.00%  2.30% 2018/1/3

Y % AR 18.5% it USDW PV infolink  0.11 2018/1/3

B 18.5% & /= M  PVinfolink  0.81 0.00% 2018/1/3
A %8 PERC 21.5%i# v USDW PV infolink  0.12 2019/1/30
21.5%H /= /M PVinfolink  0.90 2019/1/30

215% @i# o USDW  PVinfolink  0.12 2019/1/2
HIERVWE S T & & %l 10/52 EEFRIRE
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SHENGANG SECURITIES W AR AT R AR

21.5% & E & TIW PV infolink ~ 0.92 2019/1/30
@ 275W % &% # o USD/W  PVinfolink  0.22 0.00% 0.00% 0.00% 2018/1/3
# 275W % & = TIW PV infolink  1.70 0.00% 2018/1/3
285W ¥ & biils) USD/W  PVinfolink  0.24 0.00% 0.00% 0.00% 2018/1/3
285W # & Ve LIW PV infolink  1.93 0.00% 0.00% 0.00% 2018/1/3
310W # & PERC it & USD/W  PVinfolink 0.26 2018/1/3
310W ¥ 44 PERC = TIW PV infolink ~ 1.92 2018/1/3
HAR I A/FA PVinfolink  26.30 0.00% 0.00% 9.58% 2019/3/6

A A PVinfolink, ##iE KT % Af

22 i7 L HAIKB A K2 EARS

BEXRFIT P, ZMERT 35 FNEMEABFR, Fa~ kit L TaFstiTok:

o biug: M
o P BA L WA, A, RHKIEE. 2RIA
o Tk BER

R 20 9 BORARAT AR A F)

N

HAL5 R *> % £ b
FAK LAt 8BS
GRS N & mBAME, WiZd., 2REN. HAAHE. RAELE
o i A A R AE. PAER. BEEKR. BN, Lk, *STEHE, MEFRE. R H
B, w# A
PR ZRHFM. RRETF
i Bk ATRE . PR . R AL, MRALE, & H %
VR R E3-9 377N 27
TR R fa kR
THEER WEFERRR. FRA . Ith . KM, SR FEMAM. Bk, HEE, *ST

B, R X

HAHFE R Wind, & EERTFEA

AR 2019H1 FILZ WAL 945 12T, FILIEK 9.6%; 5244414 38.1

e, Rtbmy 14.4%; £HA1 %A 21.5%, FHIE A 2

2% AR5 A E A 13.6%,

Flrbk YV 21.3%, 28 MALAE N4 E, EHRRH, BARAMNEBTS, 2E2A5=E

2 FRAz .

#3: AKAT Ik 2018 542 2019H1 T L 3%

R 2017 2018 YoY ‘ 2018H1 2019H1 ()
FLEMAN (B L) 184269.12 184435.7 0.1% 86212.5 94531.7 9.6%
a4 A (B7 L) 10220.77 3814.1 -62.7% 6302.3 5397.6 -14.4%
2 E (%) 20.7% 20.0% -3.6% 21.0% 21.5% 2.2%
HAE (%) 5.6% 22% -60.8% 7.4% 6.1% -18.2%
ZENHNER (BF L) 15253.11 9970.8 -34.6% -627.0 8031.7 -1381.0%
HIERMBE W e E Ha 11/52 PE KA IR
| Z2g=s 3
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= S = 2R e
SHENGANG SECURITIES W, LI % Fr Ak K B AT A

P X3 2017 2018 YoY \ 2018H1 2019H1 YoY
wEARE (%) 56.6% 57.5% 1.6% 56.6% 56.5% -0.2%
B AE (%) 15.4% 14.6% -4.9% 17.3% 13.6% -21.3%
ROE (%) 6.1% 2.2% -63.4% 3.7% 3.0% -19.7%
AR (AR 3645.63 5121.6 40.5% 4910.3 3695.8 -24.7%
BRI (A L) 18468.21 23276.8 26.0% 22050.57 17892.3 -18.9%

e

FHAR: Wind, F BRI

2019 FAAKIATEMN O H —FF, 17 kdeiME X R&BIKG A&, (2R BORKL
HIEAK, T WAL L AR, ARAFAT RS T3k bt /), & 2019H1 B IH7F %5 K 49
HT, KRAT kbie) 2HFER;. 2019 F2F4MEHEIKE 25.5 LT, 12244
X4 35~40GW #) E A7 B ik, THFFARTHEEIHFmBEN, 22.8GW #95E
B AR 4.8GW &9-F 4 B 4% B4R 4E 12 Ak, EFAKLEZTHES
F3AA, Bt Q3. Q4 KRE A AKX EH, &FRKGHT = ki =4
AEF a0 L IE

Mk 5 i FAL, 2018 F R KR AT b b G R A K FIR, A 2019 F 451702 %
A7, BAT RATARAERLS, 25 T 2018 SFRmARMER 2] 69 Kik# W, Tk hk
a5 R T B AR HMARY, FERETLERREFGERETT &,
HiBISNT GG ERGBIET, BAR#—FTRA, 2EENRLENFNHH
J& , BUR R 3 LA IR, B AT BN AN SR U B, TR A AR KA 8]

B 31: AMKATRELS5FHI BRER B 32: ARATRIE 5 HT1 a&4 AlE T
100,000.00 - 60.0% 7,000.00 - 250.0%
53.4% 208.0%
90,000.00 F 5.000.00
80,00000 - 50.0% iy - 200.0%
L 5,000.00
70,000.00 L 40.0% - 150.0%
60,000.00 | 400000 |
50,000.00 F - 30.0% - 100.0%
40,00000 |- 3,000.00 - 5
- o -
30,0000 | 20.0% 200000 | 50.0%
{+]
20,000.00 | C 00% 00000 | 14.4%| 0.0%
10,000.00 | U
L 0.0% - - -50.0%
2015H1 2016H1 2017H1 2018H1 2019H1 2015H1 2016H1 2017H1 2018H1 2019H1
m F Ak F A (A FA)  e— ] (%) AT AA)  — (%)
FA M WInd, o EIER TS A KR WInd, K AT
HiERNBE_ W& E AR 12 /52 _”Eﬁ;ﬁ;a,ﬂ;\%



http://www.hibor.com.cn

ERAIESF )

SHENGANG SECURITIES W AREZITLREAR
B 33: AEKATRIEL S5 F HI LR TR B 34: AKRAT LI 55 H1 B % AR T
220% r - 20.0% 200% r - 20.0%
16.4% 153%
18.0% - 15.0%
0 L
21.0% 15 0% 16.0% oo
200% | 14 0% s o
- 10.0% 12 0%
- 0.0%
19.0% | 10.0%
L 5.0%
- 5.0% 8.0%
0 - L -
18 0% 6.0% 10.0%
| L -15.0%
o0 | 0.0% 4.0%
2.0% - -20.0%
16.0% - -5.0% 0.0% L -25.0%
2015H1 2016H1 2017H1 2018H1 2019H1 2015H1 2016H1 2017/H1 2018H1 2019H1
| E em— ] T (%) ] R em—E b T (%)
FAH R Wind, & RIER TFLA FEHF R Wind, B IEK T AT

23 HMBABERAEARABE

RV ARAR KN S R E IR P RATI S, AR E AT M 454547, 2o R
TRARERBARARARE,

s ANEIABAK: A, EARIERRS, ek, AFHATH, TE2/AH
Wi h . AR KRS, MRS ARKEN. SRR ERES, £
B KIS BT ZREMNEHENRE, £EE K KGR,

o MBS AARKE: A, A RF AL, RALEIRANRTESFHAIE
WaRey BN A, ALARITRAE S TR, Rkl AE AN TR, AETHE

& Ko
B35 AKREFTEURFLIEE B 36: K& IR JaEEAE AR g
aspo (29% 34% - 40% 300 [ - 100.0%
3000 | 15% 8% | 205 beo D/8% 53.2%
L 4% - ' - 50.0%
2500 -15% L 0% 200 |
2000 |
- 20% 150 | - 0.0%
1500 |
1000 | 8% [ -40% 100 T © -50.0%
L - -60% 50 ¢
50.0 | 100.0%
_5_0__ - -150.0%
¥
kB, —— EIL (%) m— 2 E A (%)
(et (f2.)
A Wind, F BERTFLEI KR : Wind, FBLER LA

o MEARFFARA R A, 2R BARARE, ENKXCETHETH, 28
BB AAMEIE R, LA FFd A FE B ILRRT R

iER B - T & H R 13/52 1&3?\5??%%]3\%
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SHENGANG SECURITIES

B37: AREFFTEARZR bR B38: AREFTAHARLE LR
12.5%
40.0% 6.8% 7.0% s 49 - 20.0% 15.0% B, 1024.0% - 50.0%
35.0% - 10.0%
-4.7% -
30.0% | -11.2% 0.0% 10.0% ¢ L 0.0%
26 0% | - -10.0% 500 |
- -20.0%
200% | L 200% b 50.0%
15.0% | 0.0%
: L -40.0%
10.0% r - -50.0% -5.0%4F - -100.0%
50% - -60.0% 7 .
0.0% -70.0% -10.0%
- -150.0%
. -15.0%
%
20.0% L L 200.0%
A (%) = F] L3 (%) — AR (%) —— F] Fa (%)
AR Wind, & BERTFEI RN Wind, #BER TP

c ANAEZIAAR: KT AMK ARRE, 2RIK, AT £E TAZHF TR,
KU =AY IR A

¢ AT RBEERR: BRT S AMBFLFELTEKF, RTEREFT, LHRIF

T AR E KRG T,
BH39: AKEFTAEZIHERFWER B40: AR EFTHZ~ AGE BB LER
60.0 436.0% - 500.0% 70.0% 24.4% - 30.0%
400.0% 60.0% | - 25.0%
300.0% 50.0% r 20.0%
200.0% 400% ¢ [ Do
: L 10.0%
100.0% 30.0% L som
0.0% 20.0% | -
10.0% | L -
-100.0% >0%
0.0% L -10.0%
%
A —— FH (%
(2. (%) — AR (%) —B— El IR (%)
FA A Wind, FKIER FFE AT FAFR: WInd, & ELER LI

* A ROE A B: ##t. &5 6 ROE £#&FE£KFHKF, AK/FT ROE FlIbiimi
R, RUIH, EAVRAA BARE BAIRRT

s NBEI T RERE: A, A, A, A4, FTRGHETAEHEAK
T T, AAMBNC 2SR EEIKTAE, RS S ARG ARILE.
RGN S o

iER B - T & H R 14 /52 'ufﬁz?f%'fﬁ%
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SHENGANG SECURITIES % Ehii’%"f‘ _‘H'— l'ﬂ E{Eﬁ 71:
B41: KA KT ROE R F b2 B42: RKREFRTHE % R R BF bR
10.0% ~0-9% - 40.0% 30.0% 22.9%  20.0%
8.0% | - 20.0% 250% | - 20.0%
- 0.0% - 10.0%
6.0% | 200% |
L 200% - 0.0%
4.0% | 00% 15.0% | L -100%
20% L 600% 10.0% [ ~20.0%
L -30.0%
0.0% j 800% 50% | 20,0%
- -100.0% :
-2.0% 0.0% | s00%
¥ - -120.0%
-4.0% L 00w )
' ¥
£0% L - -160.0%
m— ROE —@—FIILRR(%) e H118 P (%) — B F 1 K(%)
HARE: Wind, & B8RS SRR B Wind, b EE R AT

oM%$%mémﬁiwﬁ+&H%%%éﬁﬂwgﬁ%&,ﬁ%ﬁﬂﬁ%ﬁ&,
BERRTINERRAM ST, EANEER DK 2BRGFELT, Rt
BEREREROGAELRES

s KBEWAK: AR, A, ZEHNANERS, ZERARNEKRERS, &
EEFFEAAKRERAERIK, STERARERTRS AN, METFFEAR
Bt s e 2k, AR KRk,

B43: AR ESFRF2EHALRAF LIGRE Ba4: XREFRTER AR LER
350 - 150.0% 1200 - 25.0% . 30.0%
300 | L I
L 100.0% 100.0 10.9% 20.0%
250 | 6.0% 8.3%
. 50.0% 80.0 r 4.0% - 10.0%
200 |
60.0 | - 0.0%
150 - 0.0% 1
400 t L -10.0%
100 - - -50.0% 30.3%
5o | 200 | L -20.0%
- -100.0% S0.0%
0.0 : L 50,
. 26,2% _ .
0 _150.0% %‘%'% 3"\ “%, 3‘5‘%‘ -.‘é-“ @%"' ,?3:%\
4 ;5“ )9\'-‘3‘ -'*P< ﬁ‘ X;«-'i’ 9‘&‘ %T“:‘# i
4007t L 200.0% ® SR L
5 i 5] bk 4% 45 (%) G =] bL3E (%)
Mg Fez) (1z.)
AR WInd, FBEEK TFEPT FEHF R Wind, # RIEK TS

o BMCRRE AR s AR, RAR IR A0 B MO K R P KN R B K, AR IR AR
K 2558 o T R A7 SR AR A

s NANBEAE: ARIZEPAEBTART, ZHR DAL F MR S 943,
2019H1 Z B B R AR LR Y 40.7%, HAVINK AP T M Az #4705 4% 4,

iER B - T & H R 15/52 1&#%%35\%
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£ S 4= Nl e
SHENGANG SECURITIES %, LI %‘ T A AT 5

B45: XK & FH BKIKK A Bl LR

42.7%

250.0 - 50.0% - 0.0%
21.1% [ o [ 5.0%
2000 r 4.8% 16.0% " i ig'gx - -10.0%
1500 L | 10.0% - -15.0%
1 0.0% - -20.0%
100.0 + L -10.0% L 25.0%
L -20.0% L 30.0%
-14.4% 7 .
500 - L 30.0% L 35.0%
L _40.0%
[ oo - -40.0%
L _45.0%
S —— B L (%)
(12.7L) — A () —— B H (%)
HAF R Wind, P BLERGFALPT FAH R WInd, o BELER TP

24 BT R%: BINTHFFAZUY=FIX

AR REBTIMENZEET AR, AAFINRL, BRREKEDSEABR
RERGRAEE R £2FN ERCRERY Ex., LRI Z B AW HEERATHE
FHNHERT, TRAKREZFREMRGRAIER . BRAEE S AAL S 47 3%
A, RERABARES o ANV BINT FFA NS, TURZF & H A

o ¥ RaHfe PERC W £ k: @RED. N3 2B N E A AKSL, A8
ke Foh& 2.5 ekt ghabp F A TG, AEFE ZALC A 8 Aek, 2019HT 4K
# 228 Fok, A5t WELS Fobl b, TEFE KRG, AMAESFT
fa2 %38, RS2 %5 PERC wib £k, €35 % i 12GW, 2019H1 44
£ 6GW, At EHFRA 12GW, H LN S RMY EEik >, 8GW &
¥ e AT 2019 FR3%L, 200MW —H HIT Z& e %37, %455
N K AR S dA . % AT PERC w5 0.93 /W 844 & FARZ KA, K
R 3% JG A& A BRI EEH KT

KA 8 @A A 2019 5-2021 F 6978 LA N A1 347.4 {C . 437.5 1A=
539.8 127, V3 & F L SR A 4 A1 4 5 A 31.4 1L .40 1L A= 48.3 1L 7,
R E 5 A A 0.81 T, 1.03 LA 124 T, 3t & PE A1 % 158, 12.4, 10.3,
Ty “HBET TR

o BB Bk: R, PIRED. 2010 H5h. BAERKHERFT A, MR
yERENTRER, A4, BRAFERELEETLRETH A 2019H1 &
REMBERCRIAZE 62%, £, PIHRMEK EIR T LR L7 A 60%.

ARy 2019H1 £ dh 22 B s 782 15.6GW, £ 3Lt & 3.5GW. & FiEik
B A, S dL AR KR E AR ALRI PR AT —F, 2020 SFJR T ik 65GW. ®ik K
7@, 2019~2021 F = s 7+t % 2] 10, 15, 20GW, 2019 it i 7t & 3GW,

wiEgrE, 2019~2021 SF e fAitiA #) 16, 25, 30GW, 2019 SFbi Gt & Tk
10GW. &Ry kAR AMAER S, 2019H1 A &) dEsE i AR 16 T % 31.75%.

AN E T 2019~2021 Foyg bl A5 A4 323.3 12T, 439.1 1 TA=

HiERMBE W e &+ 16 /52 1&#%7@3&%
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SHENGANG SECURITIES

AR AT R AR

5227 fe7t, 128 F LNk EHFES> A H 42.8 1L, 58.4 L TH 67.31C
T, HREIE YA H 118 T, 1.61 A 1.86 ©, ) PE 5 # A4 23.6. 17.3.
15, &F “FEN” iFR,

PR REAY ¥ F AR K ARk B 30GW, A FE R vk, KA AFN 8K
R AKER Rk 25GW. 8 A 16 B EX KA 12 34 K KA E L aEE 7 R
M12, JEaep AAai M2 &9 72 F K 84w S T % 19.4%, EERATH 6.8%.
Ak 2-3 F AT M12 & 5 69 = se LX) 4 20-30GW, LA # K F &R R R
&7, Wt 2022 F B E UG B R E T RIS A ) 56GW.

AV F IR 2019 F-2021 F 492 AN A K 174.8 /LT, 228.7 {e. k=
297.5ft, 28T LTS R ARAFLEAS A A 124 1L, 17.1 L F2 239 1C
T, HFRMES A A 0.44 £, 0.61 LA 0.86 T, 2 PE A1 %4 26.1. 18.9,
13.5. 4T “HH” R

SEFRERAELRR: MAER, 2019H2 R K90 R st 2 B A3 B 2%t
B, @TEM+FMAR2TGW R B 2 AFRA R, HEEAKREEE ) 3 MAE
HIH, O AEAR B ZBRCEHENGEL, 3 TFTEMNF-FNR AT, AMEET
R EANKE RO BRI, REAS A E KERA, LALmAERR, &it%RF
243GW #9518, {AFEWIZ, Lk ALER BT LEEL, KMt N3)
TR ek SRk,

HAVFA 2 8] 2019 F-2021 F69F LA A A 133.77 e, 1707 Lk
214.86 17T, V3 & T L 8l R & 4185 A1 % 10.29 12T, 13.44 {7 4= 16.68
e, HRKE DA A 0.71 £, 0.93 T4 1.15 T, g PE %44 14.2, 108,
8.7. &7 “WH" &

B 47: 2019 F H1 AR LR RS Z AN E a4 (F7 1)

isakdt ARG 16124 204%  _ __— 1451 57.8%
R + LA 7942 229% . 452 50.7% o ———
F 3k 4 BARE 14111 1% e 2010 53.8% —
PiEd b E & R4 1158 -4.4% e 113 70.2% e T —
R K 45 B 47 5L 446 -7.9% T T~— 43 18485 e
+iaf A 4744 2979 361% e 398 T72% o o~
F i # FoFE A 6056 276% 485 2955% 7 e
o+ + A H 5735 -22 3% P 13 T36% e
+ a4 x = 3 5089 -163% 7 18 290% T~
F i H =5 T 289 604% T e -1407 1354% T
PEpktit g FEd 821 FT% e 71 TBE% e
ol A b dnd, 1178 -5.3% r_,---*--h 251 -11.9% - e —
i A FReF 208 612% o -60 A59.8% "
i E CELR 4462 146% L 333 A32% o
EEH Apadk 2043 2.6% e——__ 378 44% e
EER ¥ 3 1668 3.4% T 418 5.3% ——
AR Wind, F LR LRI
HiERMBE W e &+ 17/52 iﬁ},ﬁfﬁrﬁéiﬁ%
(g
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$5%1IE# IR AT kK

SHENGANG SECURITIES

S
P
=
&

3. & : HRAFATLANF LEE
31 EARELHERLENGER

R AN B I 5612 € 2 I H, BUR T AT k69 B LR AR R ARAK, FT3E K37 &
S0 TFESEAFNLERFRAFES N HRT. BimE 2019 LEF Kbt
O %A Y 2018 FH9KEN, FATERNTH., #shTamitisk, HLHTE
Kk, L iAs R LI, BHT B EH AR

K 2019 AL BB AT FEE A, BOREAW I FITLB T AAMNE, £4
BE, RATHIFHERK. FHERBOE LA S, ik N8 47 ks -FHiz
#Ho BRAKFEXS AL EREMHECR, EHREITR@ETHESELE, b
EFBREEAETR SR, EEFRE DAY, CNERT TR, £5R5FTLS
SR E R . 2019HT T L F- R E 4.7%, K& A F B4 1133h, Tk F RER
i,

B 48: R, & F K E 7K

2500 - PR A A — R 18.0%
17.0%
- 16.0%
2000 [ L 14-0%
- 12.0%
1500
- 10.0%
- 8.0%
1000
- 6.0%
500 L TR 4.0%
- 2.0%
L 0.0%

2013 2014 2015 2016 2017 2018 2019H1

HH R Wind, BRI

MA B %A, AR BAREIRE. 2019H1 LR € EZMNEZ 9.09GW,
FlH3E K 20.72%. B ATk A # R e LA AIEAZ 88CGW, 2019~20 FH2it
g, ARRECRERESHIN: HFERE+TE =1,

H49: e RNEEREHEK

250000 - 3 3 EE (MWD 29HET (MWD e [ B { 93 - 140.0%
\ 124.4% 4 120.0%
200000 - 4 100.0%
1 80.0%
150000 | 1 60.0%

4 40.0%
4 20.0%
4 0.0%

4 -20.0%
-40.0%

100000

50000

0

& S S U R S R AR C R
S SN S

AR : GWEA, ¥ FIE RIL I

iER B - T & H R 18 /52 1&#%%35\%
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SHENGANG SECURITIES

B %% 2018 SF 8. 9 A RMMN4& A LA % 3196 T/KW &, RALBARNAEH S =
#, 2019H1 B A RN L F =, 6 A 2.0MW AL -F 34 R ARMN 44K 2] H1
B %, % 3536 LKW, AESFKEEAMEER 10.64%. it AR =FREITLFT
Ak, 2020 SFBANFMIAR, Kb EMHEHERE, BN EE S,

B50: B R RN (TKW)

4,600
4,400
4,200 N—-NMV \’_\/\_—
4,000 1A MO
3,800
2600 ~~ 3,536
3.400 \_AWAV_/
3,200

~3.196

3,000

BHER: 2R, FEIERTFEI
32 fTkx ARKEZE LY
BT 47k, KAVAI 28 RSN H A, FHEBER B ZETRHET T 5 £

Fh: FATHBREAT AL F

HEr % PE S I 47 3 4k
R BRE K ERAE, £BR. STHE, WK, BERE. HLRE
5 BHEL, &2FRE
Rafe £ WA RITIRA
PUES KRR, REEEL, R&ET L, KBAL
b PR AU AT
e AR, &K
KB R
BER LM, TR R, EFHA, MEMRR. TLRE. PRAER, ERER

FAFR R Wind, F BEER T

R ik 2019H1 E I Z kLN 588.6 /2L, FIHIEK 27.1%; K3 HF41H
439 e, F3EK 13.3%; £HAFEAH 23.6%, Ry 7.7%;: #E % AEA
16.6%, Blt#) 14.1%.

#5: K 47k 2018 4= 2019H1 T 4%

A 2017 2018 YoY 2018H1 2019H1 YoY

L EBN (BF L) 87069.3 98285.3 12.9% 46328.3 58861.5 27.1%

Ja 4 AE (B L) 7144 .4 6381.4 -10.7% 3879.0 4394.9 13.3%

2R E (%) 25.9% 24.3% -6.0% 25.6% 23.6% 77%

FAE (%) 8.5% 6.8% -19.3% 8.9% 7.9% -10.8%

zERAeR (85 L) 15084.3 10992.2 27.1% -1129.9 -353.7 -68.7%
iERMEB A _ @& E H8R 19/52 ugj;zﬁ%,ﬂ;\%
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= S = 2R e
SHENGANG SECURITIES W, LI % Fr Ak K B AT A

A 2017 2018 YoY 2018H1 2019H1 YoY
A E (%) 62.2% 63.0% 1.3% 62.0% 63.0% 1.6%
iR E (%) 22.2% 19.2% -13.6% 19.3% 16.6% -14.1%
ROE (%) 6.7% 5.6% -15.8% 3.3% 3.4% 2.6%
AR (AAL) 2798.0 1753.1 -37.3% 2929.9 2765.1 -5.6%
BRI (BF L) 21773.74 19926.3 -8.5% 18129.32 20707.5 14.2%

FHAR: Wind, F BRI

2019 FR ek A @ P F4FH, TRETCHAETN B GIREABRMLLEL ) Lk
A KRR AT £ o

e BT A 2019 A&, FHAZAERBKHITEFEE Bk, PAFERRMFAE, &
B3R b BARAT S A0%LE, B ATC R A 9 S 4 L F B E ik F RN TR ST T .
L ATOHAEAZ IR A E Y 88GW, LATEFF L 46GW, iLH 42GW 4
FFL, 5N ERAELAESE 2 FR, B 2020 SFRATHR, FUHLEE
AR FH AT RN . TR EIEE 19 F2 &, HH5Z 2020 F.

o BRRBRFZTLORERT, BRAH. FLFIHFZRRFNER T Y, BB
FHER, THARRKCILG TR 2017 549 7%, HK £ 2020 F45 11%. 1%
Gl A e K, KEZESRBHFELT, HRRRAARAREZET, b
HEEMBEZ L, A RDNEKS, 23 KBRbFrk, LakERKE 2019 F7
AT It xIH 354 10, Hb R FFik 240 12, £ 2017 5569 3.4 4. 4%
A4 dghm N, EFREER T HEFE—RIT R,

B51: A& 47 kit 545 H1 BkER B 52: R A7 ki 5 4 H1 284 ALE T
70,00000 - 30.0%
: 27.1% 500000 81.1% - 90.0%
60,00000 | L 25.0% 4,500.00 - 80.0%
4,000.00 | L 20.0%
50,000.00 [ - 20.0% |
3,500.00 | c00%
3,000.00 |
40,00000 | - 15.0% ! I—
2.500.00 |
L L = 40.0%
30,000 00 10.0% 200000 |
- 30.0%
20,000.00 | - 5.0% 1,500.00
1,000.00 | - 20.0%
10,000.00 | - 0.0% 0000 | - 10.0%
. . . . L _5.0% - L L : : L 0.0%
2015H1 2016H1 2017H1 2018H1 2019H1 2015H1 2016H1 2017H1 2018H1 2019H1
AL BN (T ) e ] H (%) w2 AR (T ) e ] H T (%)
A WInd, FBEE TFEPT FEHF R Wind, # RIEK T AT
iERMEB A _ @& E H8R 20/52 _”Eﬁ;ﬁ;a,ﬂ;\%
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SHENGANG SECURITIES

AR A 1T A

B53: R wfrkif 55 H1 &4 8 Tl

B54: R & 4Tkt 54 HT Ak AR T4

265%
26.0% |
255% |
250% |
245% |
240%
235% |
230%

225% |

22.0%

2015H1  2016H1  2017H1  2018H1  2019H1

AR e— ] (%)

r 15.0%

- 10.0%

- 5.0%

- 0.0%

F -5.0%

- -10.0%

250% - 10.0%
200% | 0%

L 0.0%
15.0% |

- -5.0%
10.0% |

- -10.0%
50% L

F -15.0%
0.0% - - L 20.0%

2015H1 2016H1 2017H1  2018H1  2019H1

) AR em— ] (%)

A FR: Wind, # EER T

HAHRM: Wind, & EER T

B3RFHLGELRE, ENEAHLTA

BATVHE R AR K N 3] 35 B &I T AT B9,

FAD AN E B IRF M 5454, AR

THG . RBIRTBAIRARARE, W RAIEIEA R % E R,

¢ NEBIAR: RGBT K, K,

WA E R BHOGR RS, FoFHIER

RN R TEER, 2N EERCEFIE ok, iTEHSHLA b4,

* RJFBBAARAK: b TETRAEERS, B33 R X, #8054
A AEER RS, RALETMKERN, AAZEARMHE (WK, #) H
TS R E, tmifEftFAERS. HRAETRT T, FEARKTARTA
A, B AR FAESRILEE.

B 55: R # & 358 LN R Rt %

B 56: K% &3 E LA R R 3 E

3000 75%

2500

2000

1500

1000

s & 6
v
§

A G, —— ] FL (%)
(2. 7%)

r 80%
F 70%
- 60%
- 50%
- 40%
- 30%
- 20%
- 10%

140 435.8% - 500.0%
120 L 400.0%
1001 - 300.0%
8o |
L 200.0%
60 |
o | | b 100.0%
20 F - 0.0%
L -100.0%
W LR L o R & e B s
L A vBﬁ—

A s
&2\

e |2B Al ] B (%)
({2.70)

HAFK R Wind, F BIER TFEAT

HAE R Wind, FBIER TFEAT

s NEAMRAR: BHRMEEANFERLERALE, EMNEARETHRBERK, T2
T 2018Q2/Q3 AMABIRMN 4L T K AKAz, —A 12~18 AN A A, AKMITH
3 2019Q2 ZAIfe ) = A8 Rob &, LB LA EMHHHEHLE,

s AR ERE: BHRME, RUAAERABERS, BEMEAEERES, T

iER B - T & H R

e
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ERAIESF

4= 2R e
SHENGANG SECURITIES \€ U TX%'I’ Ay JE A5

A BB AAE A IR F A R E bR, AR R A AL, REEF S AT
FTAHAFR, T ERCATLMAEETAGHRLT, FHEFREZSHE.

B57: R & & FH LA ERF LIHER B58: R & FT A ERF ILIER
350% 100.0% 14.0% 308.1% - 350.0%
30.0% 20.0% 120% | 300.0%
250.0%
25.0% 60.0% 10.0% |
200.0%
20.0% 40.0% 80% 150.0%
15.0% 20.0% 6.0% 100.0%
10.0% 0.0% 40% | 50.0%
0.0%
5.0% -20.0% 20% 50.0%
0.0% -40.0% 0.0% -100.0%

A (%) —8— F] PR (%) A (%) —— R H 3 4(%)

AR Wind, F HBER T AT A KK Wind, P HEIERFLIT
e NERBIABE: M., vth. KRB, MAEEHTEZIAR LERES, AW
XY AR YRR R R Ko

¢ AT ERFEEAE: EVFRTL” AMERS, PAFIRRT T~ G FERLERE
K, RUANAEELT =T RI B

E59: R &4 RFAZIELFLER B 60: K &FTH~ RIFEBF LERE
1200 ppgoy 46.9% - 60.0% 80.0% 56.3% - 70.0%
L 60.0%
- 40.0% 70.0% |
1000 - L 50.0%
800 | - 20.0% 600% L 40.0%
L 0.0% 50.0% | - 30.0%
600 | L 20.0%
L 20.0% 40.0% | 5. 10.0%
400 | | a00% 30.0% | L 0.0%
500 | 20.0% | - -10.0%
[ -60.0% - -20.0%
L -80.0% 10:0% - -30.0%
0.0% L _40.0%
R TAR el [E] Eh 38 5(%)
(fe./t) R AR (%) = ] H A (%)
AR Wind, & RIER TFLAF AR WInd, P BER KA

* A ROE # B : %4, ©4LR A B A5 /R ROE i & AR K, ¥4 ROE
BELEH R, RIEHDFTH ROE 344 @iF4 4.

C RBREFRARARE: KIDFADTRATHEAFNEGTE, RAFRGHE, A
FEAARACAR I, BB 95 A A PEARI 1) 3% A &

iER B - T & H R 22/52 1&3?\5??%%]3\%
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SHENGANG SECURITIES

B6l: R %% 3%H ROE &R LR B 62: it R AR
6.0% - - 500.0% 25.0% - 10.0%
- 5.0%
5.0% - 400.0% 20.0% - 0.0%
4.0% - 300.0% - -5.0%
12.0% - -10.0%
3.0% - 200.0% - -15.0%
10.0% )
2.0% - 100.0% - -20.0%
0% | 0.0% 5.0% - -25.0%
- -30.0%
0.0% L -100.0% 0.0% - -35.0%
I S TSN NS SN A T L R . B A
LA S S N ‘g& 0 LA A" S @v 50
g ¥
e ROE —f— F] 1.4 (%) e 6] F R (%) — 88— B8 (%)
A FR: Wind, # EER TAAT AR Wind, # EIER AT
* REZEHAERA B HHRARATE KR, IRRAKE, AR RBIEK,
EMALERENRK, BFHAERRIUEL
s RARAKL: ENBETMEETRK, FEME KRR, RPEIAFHFERT
A, BAEREFOE R T LFRA,
B63: NE&ERFTE2EENNLCRAF LIER B64: REEFHARARILER
400 - 1000.0% 160.0 - 73.9% . e0.0%
20,0 805.5% 140.0 - 70.0%
- 800.0%
20.0 120.0 - 60.0%
- 50.0%
10.0 - 600.0% 100.0 L 40.0%
00 80.0 - 30.0%
_ A B o e | 400.0% 60.0 - 20.0%
-10.0 oF ﬁ,"f’r PR - 10.0%
-200 Al - 200.0% 40.0 | 0.0%
200 P -1.8%-2.9% 5 g 5od3.0% 200 L 100%
00 | - 0.0% 0.0 - -20.0%
} N S R . SN
500 L L 200.0% LA G S N &r@’
— R e R (%) cal
Mg F L) fren ] 4 (%)
({z.7n)
AR R Wind, B RK T AR Wind, # EIER TFEAT
* AT A R : RT HBA, ST RACKKA R IIE K, RIS MK R
"E, AWEREELEZES RN,
c ABEAKL: REEARBERERK, TEEFAEN, BFHAT, RYERHTT
2018 FIRT AT FTA BV, AT R mARAL B V45 2k 52
HIERARMEBE @& E £ 23/52 'ufﬁz?f%'fﬁ%
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SHENGANG SECURITIES

AR AT R AR

B 65: K & 3 KK A Bl LR

B66: K E&FHHEAFILHER

4000 39.4%

r 45.0%

-10.8% 0.0%
3500 | - 40.0%
: - 35.0% - -20.0%
3000 24.4% 30.0%
2500 + 18.7% - 25.0% L -40.0%
- 20.0%
0,
2000 howsw 01 11.5% 790 L 15.0% L -60.0%
180.0 |- 3.1% L 10.0%
1000 - - 5.0% - -80.0%
J% - 0.0%
500 | L 5.0% 0+ F -100.0%
0.0 - -10.0%
0.0 L L -_IJ . . L 120.0%
S N R SR S R S SN
. WX e &
¥ k4 ‘3&‘5‘* & ’Q’W ‘3}) V&fa-

AR, —8— F) R (%)
()

W
b

A (2 ——F B (%)

AR WInd, P BIER LT

FAHF M Wind, & BRIER TFLAT

34 HBFRG: XRETETHRENLLLDL

K B 2021 SFHARFENTH LR, EHNCHF B FHFELs £ 2020 F K. b
MEiRIE E 2021 F-FM#s 22T FW, BORMLAHER ), fTli@id Rt h Fi
ffe A I BAIRS ., 2018 F 2R w25k, B 2019 FAe b shig TR,

HELERERALY, dARKEGEHERE. »th, BF @ ARKKGRE,

F g

Bo BAVAALETHRENEHFTLKMAFXRE:

o LA PR BUR R A RALAE K : £ RAHE 2019H1, B R X &7 kT4

HiERMBE W e &+

K 32.3GW, Rk 93.4%, #it 2019 F E AR & #H E R %K
25GW A b, AR EAT LRk, NS BATAFITELN, sh3AMsTiTH
B8 H 14.8GW, £ F5h3piTH Lt 21.2GW, B4 HIFiTEH 0.7GW. T4
I 2 B ST A, AR R R, 52 IR B A, 2019H1 FUbLRR 3 £ 4] & 11.31%,
FlBF & 14.23pct. 24 F 69 T &£ 22 & F 2018Q3 MM iT #49% o, KMIT
BT, FEHleNd LA EEAZEFEE,

KAV A 5] 2019 F-2021 56972 Wl A4 A1 A 369.1 12 7T..467.2 /¢ A= 569.3
e, 36T LT ASRASFAESH A 34.9 12, 44.6 LA 57.3 1L, &
A E 27174 0.83 T, 1.06 T4 1.36 T, & PE 4414 14.9, 116, 9.1. %
T CENT R

BARARRZLFHRY RGRELL: RMKEE. 2019H1 KK A AKX & B4 >
¥ 22.24 Tok, FlrL3EAm 43.39%, H#EE 20.38 7ok, Bl 21.74%. FlEt
NEELARIMB A EEBE I, FRFSR 10 Aok, RITKTASRTT
#E, RB R — R, BATA SR T ek £4]2 1850 T, H&EF%:
AT EAtAL Y. BATA S EF I #A 300 £rF A Atde 300 BAEE A,
R B it 2020 F4% 7%, %7 B 8 A ot R F A8 900 £, 42 A 300 £.
AT 8] 2019~2021 4978 kAL N5 A1 % 53.6 12T, 65.4 /A= 765 1L
T, BEF EFNSIREEFASH K 7.36 2. 9.83 1214 11.83 12, #AL
dcE %A 0.41 . 0.55 A= 0.66 T, & PE »#H 16, 12, 104, 47

24 /52 IERTRARE
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£ S 7= 352
SHENGANG SECURITIES % LI %‘ iT IHL

e
b
=
&

“HH A

s B EREBHHNEREERN: AEREL. RE 2019 F 6 K, NaEREEEE
HALEE 4.9GW, b K& EHAA 0.75GW, KA LKL EMAE 1.53GW, #*
W AU E A 1.24GW, REE® T E A 1.32GW, SEK AL 0.043GW. 474
EREg 4t 85.04 LF R, ##E 293.51 Zok, N8 EMMAA K ©EF
TR, NAFBALW, TS F R ERER B RHHESEE~, &
= 400MW, A5t 2 F A 150MW & ERE T AHKEE, i, A8 ekFk
o C X 498MW 1 B ok, KR#TA B FIZFE P ik,

AV 2 8] 2019~2021 F 2 kA A5 A1 A4 98.2 /e L. 106.7 fz T, 11217,
V2 & T LN S A A AES A A 13.1 1Lt 16.1 1L, 18.7 1L, HRUKE
oA A 0.84, 1.04. 1.21, * g PE 4 10.2. 826, 7.1, 47 “HHF” iF4,

B 67: 2019 F H1 R AT kK& kZF RN 5 28400E (FF L)

4L & MFHL 157333 42 6% e —— 1184 5 226%
B wmiERe 14794 17.4% — 12.0 28.5% A
4 sragss 40152 57.9% —_—— " 3338 1293%
s BAM4y 15365 50 0% ——— 2147 817%
B SEFHL 5509 9.1% e 269 1353% e~
£ @mwEr 17864 31% e 113 3 8%
46 4FAE 4924 70 1% —— 807 1014%
ot K FAHFHL 60625 27.7% —— 652.3 69.7% e
PAE  mFL 3563 51.9% — 70.0 889% 0 . _—
WBE  fpimdy 6454 73 4% " 211 AB5 1%
A% AMMsE 24772 53.3% —— 334.0 84%
A#  EsETL 8552 126.9% N 84.1 175.0%  _————
A% FmAsE 9175 107 7% —_—— 535 3B15% .
&% RARH 14903 75% Y — 180.1 201%
BEW  dEsEH 44451 15.9% - 494 6 216% - —
EEH  FRAL 12267 11% L 309.3 8.5% e
EEH  PEsE 2693 3.0% ~ 64.1 A4T%

AR Wind, & BIER LA

4. #FEERE: RECE, AL
4.1 AMIE B A HFIT L KR

2019 FAME B Kiaf %, F3 e 55%, JF B 2020 F 7w 2 3f B, £47k
AAmELETAARKIAY, RAGEELTARAGMA. #2019 F5, #F
HARFRBRICEEETT, LAATEIPLERML, HEFUEF 0 b F
RA (T & e -F AR E BHRRAERSIHATEEDE) F, BRILR
TR WEE . KAVAAIT LA 19Q3 A A @ EMKZIN, B O L7
A PR A bR, F3 BATiEE,

#HN 2019 F2 )5, @AFAMNERILE T 9 RSB IAHR N, AR F sk &R T
R Ak, B RAM A AT BB AT T BT, Tk BT ERTREANA,
BRERAHARAE KL EA. B 201957 A, HERAFERTZRHE
HiERMBE W e &+ 25/52 iﬁ%\zﬁ%’fﬁ%
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SHENGANG SECURITIES

@ AR A AT R AT

#£70.8 7747, Mit&FRIAME 150 7 4. ME AR, 2019 FHEZ%EH 6 A,
A& 15.2 75 48,

il Z a9 4 A AT AR E AN E kA, 2019H1 EF 4 2017, 2018 SFRIHH
A ¥ h TAME LR AR, T A4E1XH 8 7748, Rl T 1% 4%, 3SR tE T % 47%.
8 AMER TEHFANERI, M@l EKXTHED, LiFRAR. FiFeisrmn
REEEfRR, ThAHCEASIK, T 9 A#FHEREHAEFLERRTE,

me8: EAMERAFHEERELTH

250,000 700%
e P45 E (4 IR (%) — E R (%) | oo0%
A
200,000 | oo
|
150,000
- 300%
L 200%
100,000 - — -
\/d I - 100%
"1 -
50,000 —_ ~
-100%
0 -200%
2015-01 2015-07 2016-01 2016-07 2017-01 2017-07 2018-01 2018-07 2019-01 2019-07

FH R GG, PHE R

iER B - T & H R

B 69: 2019 5 7 A#MARRAESETEAE (35)

25

— 20174 2018 20195

Y4 - —
ff”fffﬂfff

1R 2F 38 4R 5H GH 7H 8Fl 9fl 10 118 12F

FHFE: GGIl, PEiE ETFEFF

2019H1 & T = he 43k, Zae ) A FEARL T4z, ABAMERIEERGE S, &
S Ag AR AL T T Ml

o biF: WML 2019 F T & 27.2%, & N4 T % 33.8%, AANEZMAET
% 34.9%, FERAENAE T 24.7%, = TATIRAAMAE T3 10.7%. L HA4E. 4277
so | THLsmm T, MR,

o EMAA: 2019 F T2k 5%, EHd TRAEE. RN, AAKNE 3.5%.
o RMAMH: 2019 FMAELEAET, THFEENZRIME, KR,

26/52 IEFAR R ARE
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£ S 4= Nl e
SHENGANG SECURITIES %, LI %‘ T A AT 5

o WRR: BT LS mAEER A, EC B KM, 2019 M4 L3k 20.78%.
o [ARZ: 2019 FMA& e HAa2, IA LB G MAE B 3T o
o Wik BEER AR T IE 25.6%, L WM A ERAL R, AL R IKUS AS KR EL K

E70: £ A% A wkhiktesd (L/Wh) B71: M AF (L)
FRHEAHEE (LFP) FHREAE (ZA4) i A B 299 8% | R T
1 -
00 | 800000 -
0s | 700000
07 b 600000
06 | 500000
05 400000
0.4 300000
g-g i 200000
01 L 100000 |
SEYTLIUNQUeUnor ¥ QY - @0 o 9 sz sa o ss 9 D sa D g
5155585508 is6085EEEEbo 45&3 N N NS N
R Rl ol B R R Q%’Q%‘Q‘b’g‘b’@ SIS Q@’Q%'Q%'
CREccocRoccoRRcccRoooc&coo 'f?' LS S S S S S
o~ o NN [ B et ) o NN [ I o I o) NN
B A F K CIAPS, P& iEK5F % Ff FAH R Wind, o BELER TP
B 72: = AT IEARNAE (7 lek) E73: B i fhen sty (7 amt)
.- ——— BB 4290 5% % E
—— E AT i FHEREL il - _
16.00 18.00 - £, 8. AL4BLIOH 56.5%:% 7 328
1400 - [~ 1800 o
14.00 -
12.00 12.00 -
| 10.00 -
10.00 800 |
8.00 | 6.00 -
600 L 400 -
200 -
400 + e — -
--------- R A LY A LY m, A, K, A, A, A, A,
200 F @9 0 Q,\s> %sgbsa 609 ross\ss o 2O WP Q,bsb o G\D
0.00 . . : QTR T TG W G W 0T T W
2017-12-20 2018-06-20 2018-12-20 2019-06-20 R R S S S S
AR WInd, P BIER XA FAHF R Wind, FBRIER LI
B74: = EBMHMEAG (77 TMe) B75: RRBRMANEAF (FTlb)
60.00 —— (E AR A 20523 e AL 1% B £340-360mAh/g A% % £:310-320mAh/g
IE AR AR kT Aif & £:330-340mAhlg —— FHEHTE
5000 | EHEHLE — AL E
8.00
40.00 7.00 7
30.00 6.00 ¢
e 500 |
—
20.00 400 ¢
3.00 |
10.00 + 200
‘ 1.00 |
DGD 1 1 1 1 1 1 1 1 1 1 1 DDD ) ) ) ) ) ) ) ) ) ) )
M M M M M N M M M M M N -
ISRV VS R VRV RS S I SR VR VIR I S T T S T S Y NP LN
59;\"9’\65%55’353‘ q:\"p'\ﬁrb%si”%é\ gqsa\,\pmm,bsu A RS o8
AR & RGN AN & o o o
M Q'\ Q'\ Q'\ Lk Q'\. L Q'\ Q'\ Q'\ S Q'\. R A (X R L\ A B L L X A B
S S S S S S S SR S S S PP DR P R PP PP
FH R Wind, CIAPS, & il K% 5 FAFE R WInd, KK TR
HiER MBS _ @& E LR 27152 1&5%7@3&%
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SHENGANG SECURITIES AR EAT R AR
B76: ©MikAESAHERENKAY (7 L) B77: faBRH#AYE (TIFFX)
—— b fR 2 T E 42 28N bR B E e P R S 16 B 3
—— AR E B f Tk g 3 16um: B 7~ i
18.00 e 8 A 3E 1B B 3
500
450
4.00
3560
3.00 +
250
200
150 =
1.00 -
050
0.00
gEresge-engononsgorsLieogSy
T EEEE82 NS 8883830883 8EEEE
rrrrrrrrddddddddddrdddddrdd
[ N o s I o o Y I o e e e s e Y OO0 OO OO

CA IO CI O OO O O O O O O

AR Wind, BRI

B78: g mERAE (FLKg)

FH K : Wind, CIAPS, W B K% Ff

B79: EBRMBALAE (LFFA)

— {45 0 AR AR 35 8um

98 -

96

94

92 |

90 1

88

86

84

82 -

80 | | | | | | | | | | |

M N M N M N N M N M M M

ARG NS\ D DS DS D DR S DR S D DS )

@ ,'\P\ Q’\ o] 2, ,\’\ N o] A
Ry Q@sg’ & 5 @O Qef’b o
G S S S S S S S S

— R 43 # 15 :DNP
40.00

[
3500

30.00

2500 F 1
20.00

15.00 ¢
10.00 ¢
500

0.00 . .

"19

AR Wind, F HBER TFEPT

AR Wind, FBER LA

#%6: L& HECEEMARME T
2019/9/1 R K SN
i H 18650 40 44 2500mAh /% CAPS 585 0.00% 0.00% — 2019/3/31
W, 18650 )+ % 7 2500mAh /% CIAPS  6.25 0.00% 0.00% — 2019/4/14
o Ewm B By 4k AIMKWHh  CIAPS  930.0 0.00%  0.00% 2017/2/19
Ev A/KWh CIAPS  1040.0  0.00% 0.00% — 2019/2/24
£ ZAMH NCM523 7 Al CAPS  14.35 361% 3.61% 2018/12/30
# NCM622 7 Al CIAPS  14.65 3.53% 3.53% 2018/12/30
# NCM811 7 Al CIAPS  19.55 2.09% 2.09% — 2019/4/21
o apE ki 7 Atk Wind 455 0.00% 0.00% — 2017/9/3
HhIER IR S W & £ 28 /52 IEEFRRE
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ERAIESF

SHENGANG SECURITIES

AR AT R AR

R4 60%-4.35V (H #) Al % Wind 20340  1.40% 2018/4/22
A A% EE  340-360mAh/g 7 Al Wind 7.00 0.00% 0.00%  0.00% 2017/9/24
# 310-320mAh/g 7 Afek Wind 475 0.00% 0.00%  0.00%  0.00% 2018/7/1
# 330-340mAh/g % Al Wind 2.75 0.00% 0.00%  0.00%  0.00% 2017/11/19
HORRBE & % Al Wind 2.50 0.00% 0.00%  0.00%  0.00% 2017/9/3
3 7 Al Wind 4.50 0.00% 0.00%  5.88% 2019/5/5
& 3 7 Al Wind 6.85 0.00% 0.00%  538%  0.00% 2019/5/12
; ZLEAE 22Ah % Al Wind 4.65 0.00% 0.00%  20.78% 2017/9/3
B 7 Alvk Wind 3.65 0.00% 0.00%  2.82% 2017/9/3
f Tk 16um (E*) /¥ K CAPS  1.50 0.00% 0.00%  0.00% 2017/2/19
i 14um (B AIF K CAPS 115 0.00% 0.00% — 0.00% 2019/5/26
BAAE S5um (BF) AIF K CAPS 340 0.00% 0.00% — 0.00% 2019/5/26
7um (B ) /K CAPS 230 0.00% 0.00% — 0.00% 2019/5/26
9um (B ) /¥ K CAPS 165 0.00% 0.00%  0.00%  0.00% 2017/2/19
HRAERIE  542#2um AIF K CAPS 430 0.00% 0.00% — 0.00% 2019/5/26
7+2+2um AlF Kk CAPS  3.25 0.00% 0.00% — 0.00% 2019/5/26
9+2+2um AIF 4  CAPS 3.5 0.00% 0.00% — 0.00% 2019/5/26
A AR 523 (B F) 7 Alek Wind 8.71 7.40% 2019/5/26
biis 622 (H ) 7% Al  CIAPS 945 3.28% 3.28% 2017/9/3
G % % Al Wind 4.93 8.35% 2018/4/1
i B (B%) 7 fos, CIAPS 6650 0.00%  0.00% 2018/12/30
HER 4% Kz eTh Aok, Wind 29500 0.00% 0.00%  18.00%  1.72% 2018/4/1
WAL =T2%E = Al % Wind 185.40  6.80% 2019/2/24
é: ki AIF K Wind 23.50 0.00% 0.00%  0.00% 2018/3/18
;E DNP AlFE A Wind 33.00 0.00%  0.00% 2018/4/8
’ﬂ; W% 8um AN Wind 89.50 0.00% 0.00%  0.00% 2017/9/3
AN =998% (&) bE)  T/ok Wind 254000  1.20% 2017/9/3
W & () 7 fosk, Wind 281000  5.88% 2017/9/10
%3 &M (24D T Iok, Wind 267000 6.21% 2018/4/15
MR R 7 Al Wind 9.50 0.00%  0.00% 2018/4/15
G Y 99.5%% (H*) 7 fok, Wind 62700 0.32% 2018/4/15
B (B%) 7 fos, Wind 71540 0.48% 2017/9/3
A4 565% (HF) AT K Wind 72900 0.55% 2017/11/26

AR R : Wind, CIAPS, w5 KFXFf

4.2 47 b iF 72 22 5 A5 3R

BATRERFFTAT Ak, HAVERT 57 Ko sMME AR A, B EFRMH., FHER
AR EAEIE, FTHCLETS L, HRRE S LETH A :

o b0F: RATH, @2, B, RF

o PUF B, QM. B, wAR. 2EiEE. B, RIEER

¢ Ti5: MR FL

HiERMBE W e &+

e
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SHENGANG SECURITIES

R T A7 IR RR FAT LM AN E
HADX o4 & dk
HALRE LA RAH BR L, BT, SR BB, AR, AREE . R, BAAER. X
Fdk, BB, ST Ao, BWEA Ak, BRERN. LZ K&, BERAE, BkE

PRI E  RFER. REAHE. 28T
FAEERAA BMHRG. YA AHes
Y= AR KK
PR B AR, AR

R iR R MHA. LB R, HFEF BREE FAS. REEY
o i [ AR EORM B MK, B BEAR, RIUKH

PR RN

Ppw LR IE  FERA, DK, AN

b RN ARG it BF L, BB AAAL RTHRA ST LKL A%
W RER. FBHI. ZERO. CSTES. Bk, PHEEZ. wTe, BHEH

AR WInd, P BIER LT

AL R AR B 2019H1 F A2 AL 2155.7 1L, BHIEK 16.4%; FAEFH#
#iE 87.5 1, RLMY 7.9%; £A1%% 20.3%, Rty 52%; Ak mAE
A 14.6%, Rl 14.9%.

%8: #8R 47k 2018 4= 2019H1 T LK 3B

# e R IAE 2017 2018 YoY 2018H1 2019H1 YoY
BLBMN (FH L) 3525525 429796.2 21.9% 185185.3 215568.3 16.4%
a4 AE (F A L) 18575.7 11592.8 -37.6% 9498.9 8746.4 -7.9%
2HE (%) 23.9% 21.2% -11.3% 21.4% 20.3% -5.2%
HRE (%) 6.1% 3.4% -44 6% 6.0% 4.8% -21.2%
zEEALR (A L) 48154 .4 10636.7 -77.9% 506.2 15096.5 2882.4%
w2 E (%) 58.0% 60.3% 3.9% 58.3% 60.7% 4.0%
A AE (%) 17.9% 14.9% -16.7% 17.1% 14.6% -14.9%
ROE (%) 7.0% 4.1% -42.0% 3.4% 2.9% -13.3%
"E (A L) 10013.7 16737.4 67.1% 17089.8 10192.8 -40.4%
EEIAL (BF L) 38038.87 47282 .4 24.3% 44748.02 59992.9 34.1%

TR Wind, o BELER TP

A RAE L EABRIZEFTH. HRRAETLZ2ESFRE, THAER
¥k, FEEA 2010 £ 7200 45, RITE 2018 49 125 H 4/, HH4 & 2020 4
Rk 200 77 4. do FLAE KR TAE S C MR T ALY F dbk, H BL3E i F BT 5,
RN B AR A F AR ) G RIS, AT BURANE 89 IR MM 32 3 T4 4K,
BATER £ § M EHTL-FA2ETRE 100 R, 2@HFNLS T 4 69-F 00K

iER B - T & H R 30/52 'ufﬁz?f%'fﬁ%
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ERAIESF

SHENGANG SECURITIES % EL iy";%'fi‘ —‘H'— /5?{ EEH’ 7(:
B 80: # ALk F4T ki 55 HI1 BT/ B 8l: #HALR EITLIE 5 F H1 2 &4 ETRA
250,000.00 40.3% - 45.0% 14,00000 136.9% - 160.0%
37.2% ' I
; [ 40.0% 12,000 00 140.0%
200,000.00 R L 120.0%
10,000 00 L
- 30.0% ' 100.0%
150,000.00 s o 8.000.00 L 80.0%
L 60.0%
100,000.00 - 20.0% 6,000.00 .
P o 4,000.00 - 20.0%
50,000.00 - 10.0% L 0.0%
o 2,000.00 oo
- L 0.0% - L -40.0%
2015H1 2016H1 2017H1 2018H1 2019H1 2015H1 2016H1 2017H1 2018H1 2019H1
mE BT ) e 7] Hi (%) AT FA) —F (%)
HAH I Wind, & GE KEF E P FAFA R WInd, P & E KGF 5P
B 82: # AR EATREL S5 F HI LAETA B83: #MAERETLAS S HI HAFAETIR
300% - 50.0% 200% 7.3% - 10.0%
18.0% |
| L 40.0%
20.0% 16.0% r 0%
oo | - 30.0% 140% L oo
- 20.0% 12.0% r
150% | 100% | L s.0%
L 10.0% 8 0% |
100% | oo 6.0% | L -10.0%
5.0% I L 100% 40% - -15.0%
20% |
0.0% L ' . . L 20.0% 0.0% : L -20.0%
2015H1 2016H1 2017H1 2018H1 2019H1 2015H1 2016H1 2017H1 2018H1 2019H1
e LA E e— ] (%) ] R R em— ] Y (%)
FAA R WInd, P& E KGF 5T FAA R WInd, P& E K GF 5P
A3 BER BELHERE, TR KEM
AMFEHF R RAF RN HBERTHTHY, FoAKRERT M H 4547,
phmE A, wR KT, TRBARZNERKPES.
s NBIAK: IMMA. WENEIOERRS, EFRTERHAHEEK, RAT
WA R AT TR B HA
e NEEAFARE: 550 XRIET R, LHRMA. ERE AN T HREK
%, AEEAKRBTH. R, 2 HERRRGEANETE, LREEFET P
WA RIRE BA T o
HiERNBE_ W& E AR 31/52 111#5}?%%];\%
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ERAIESF

SHENGANG SECURITIES
E84: # AR ELFTEMRFLLIER B 85: #f At R & 838 V284 A B ) b3k
233.2%
14000 - - 70% 450 - 250.0%
58%
1,200.0 - 60% 400 - 200.0%
35.0
L 50%
- 150.0%

1,000.0 200
- 40%

800.0 25.0 - 100.0%
L 30%

600.0 200 - 50.0%

400.0 [ 10 0.0%

: - 10% 100 -

200.0 L 0% 0 - 50.0%

L 10 _ L -100.0%
ST O Sl N N, S O
S I T U L LS
& {;&v oW &G
TGN e R4 (%) o 3R —m— ) B (%)

(fz.i)

({z7)

A FR: Wind, # EER T

A RE: Wind,  REE TR

* REARAR: BEURELAFELZETT P RS, MEACMRIRLAFEERS,
L5 RA R e BT R B A A T IR R A K.

* AR EFE: LR, ERMAFAEERRES, Ciod TARRERA
Ry, #AEERIFSHTLEAE,

K 86: #7 AL R 43T LA R R LI E87: #ARELFTHARRE LG R
45.0% 31.2% - 40.0% 20.0%  150.0%
111.29
40.0% 30.0% 18.0%
16.0% - 100.0%
35.0% 20.0% 68.7%
30.0% 10.0% 14.0%
12.0% | - 50.0%
25.0% 0.0%
10.0% |
20.0% -10.0%
8.0% | - 0.0%
15.0% -20.0% 6.0% |
10.0% -30.0% 4.0% I - -50.0%
5.0% -40.0% 20%
0.0% -50.0% 0.0% L -100.0%
* o SO SR S S, W CR
P 2N B
@\} o ‘&:n o g o & i oF

§ &

m— AR (%) —— F] b (%) w— A (%) = FI I (%)

FHFE: WInd, P EIER TR AT

iER B - T & H R

AR Wind, # EIER TFLAT

* RNAEZRIHRAR: TR2EPAELFRAAL L, KPXHAFRT EL TR
PRI, EEIALR G K R RS RTDIR, #AIE LR IRE A~
Ry R Tre.

C AT AMERE: KIDFTH S ARMEHERS, RASAHAT Z K
JEA, EFRAA, R G HERSHITD.

32/52 IEFAR R ARE
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ERAIESF

SHENGANG SECURITIES % EL ijﬂ(‘%"f‘ _‘H'— I'F‘ }iﬁﬁ’ %
E88: #HMARELRVAZLARF LM R B 89: #MALRESIFTH~ R MERFLIER
3000 439.8% - 500.0% 70.0% -  30.0%
250.0 - 400.0% £0.0% .0%
20.0%
200.0 [ 300.0% 50.0% 15.0%
L 200.0% 10.0%
1500 40.0% o
. 100.0% 20 0% i
100.0 ' 0.0%
[ 0.0% 20.0% -5.0%
50.0 | 100.0% 10.0%
10.0%
-15.0%
i - 200.0% 0.0% 20.0%
R s : 20.
RO S SR S A
Bt g o o
ﬁiﬁﬁ RIS (%) AR (%) =l ] P 3F (%)
FAR K WInd, # BER GFEPf A WInd, & BuER TFEPf
+ KA ROE A B: AM#AH. BEiX&2 ROE R&SRT, T ik, RE, M%
ROE Rt kg3 K, HA3xT ROE ¥ & T iF.
s MM BEREAE: EFATHNEAFHAETE, 2T L ERREIEP, A
AT FEAR AR 5 AR AR R F,
B O0: #7 8L R 43P ROE & F tb 3 ik Bol: # AR ELIFTHEF AL AR LIER
0.0% - 228.9% 550 oe o - L1% o 0%
8.0% [ . 5.0%
70% | 200% r - -10.0%
L 150.0%
6.0% | . -15.0%
50% - 100.0% 16.0% T - 20.0%
44.4%
40% 23.3% L 50.0% 10.0% L - -25.0%
30% | -1 0 180% - -30.0%
- 0.0%
20% o 0% | . -35.0%
1.0% [B80% r -50.0% L _40.0%
0.0% L -100.0% 0.0% L _45.0%
SO S S SR T
CAATC T S L L L YA
g g oW o o
e ROE == [B] bh 38 $2(%) e B (6] F B (%) —8— Bl R 4(%)
HAHFEB: Wind, & EGER LA HAHFKE: Wind, & BLER LA

CNEEMALAAR: RTELME, MAFRTRERIALARNAAHE, LRILLA
B KBHE, TZIRAITEFRIALSARE 10.6 2R E 72.8 10, FWHLK
RTFreénis, O%hEILEFRA,

s RABERAK: M, CLRIRATFIRERER K, & TATRERDAE TN E 8,
BB BN R B

iER B - T & H R 33/52 _”E#;ﬁ;a,ﬂ;\%
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SHENGANG SECURITIES

Bo2: MAEREZEATEEEALALR LM R

BO3: MARFESFHARARILER

1000 57 cor - 200.0%
00 F W gsgy -830% L 0.0%
800 |
700 | - -200.0%
600 |
00 | - -400.0%
400 | | co0.0%
300 |
20_0 L - _Em.mﬁ
100 - -1000.0%
0.0 = W -
-10.0 G e G P O Y L 12000%
S ,{\!\’Eﬂ' W \,3’,&-' o
— 12 52 —B— R (%)

s )

6000 - 70.0%
- 60.0%

5000 F - 50.0%
4000 | r 40.0%
- 30.0%

3000 | - 20.0%
- 10.0%

2000 L 0.0%
1000 | - -10.0%
- -20.0%
00 L -30.0%

— —B— F] b4 (%)
({z./L)

AR Wind, # EIER LA

R Wind, #BER TP

s NEMREKAE: KADFT AKX ARERK, RADHKEN ELEMK,
WK R K F RS, BLRTR, GREEKXE,

s ABEAE: TRTHAK. REEFRFTHETHEQGRIL, HRRBRAEIRIFATH
BMAK, LHE RABAF. B, RAIRRAE S AT BAS R L AN ) F
B9k &R, fTLBARAEEIL,

B 94: 3 Bk IR F R MIKHK AR e R

B 95: # AR FEFF HERF IR

1000.0 36.4% - 40.0%
9000 - 35.0%
8000 2 23 3% - 30.0%
7000 - 25.0%
600.0 \s 7% - 20.0%
5000 fg gy L 15.0%
4000 | A - 10.0%
3000 L 5.0%
2000 . - 0.0%
1000 F B so%

0.0 L 10.0%

. ﬁ‘% j‘sﬁ\ﬁ?\ #\ﬁ’\ %ﬁﬁi" 4%5*%" @:‘.‘3‘ &;}5 x&'&{y 4
o &

R, e F] PR 1E (%)
(z.70)

250 83.9% r 100.0%
- 80.0%
200 - 60.0%
- 40.0%
15.0 - 20.0%
F 0.0%
10.0 F -20.0%
F -40.0%
50 -60.0%
+ -80.0%
0.0 - -100.0%

R (2) ] P (%)

AR WInd, P AELEK TR FF

AR Wind, FHBERTFEA

A4 BFRoE: HRTEHRFT AL

TR Lard FTAA@ AR, BURE AT BN A, TR AAZR,
FREATUTRE: D HEH PR EA. 7.8 AMZHEKE, Wt a 9 Ak,
WERFILK &, 2) BORIRAMA A G 3%. BUR 7 mHFHE 2L To B 356947 AL iR
R, B g, AREF, 3) Aot TRz, 2019Q2 AaH bl A
4.88%, ATMH ALz, 4) HORBALLE LA, PERECIHM LA PE A 38
&, /T h LAz BAVAARATHFAOERTAKRTAE fXiE:

iER B - T & H R

e
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ERAIEST

£ P e
SHENGANG SECURITIES W AREZITLREAR

¢ BT RMFHEMNG EBSH LKL AR A 82E ERMA A AL
%20 12.79 1L, Ry 18.01%, £A1%H 16.83%, & &8Ik 94.43%.
IE A AR R R A ik 7y K, A AR B b S A B — B, 2018 SRR 8 Ak
1.6 7ok, NEABRITY F, 2019 F 6 AKET =487~ 1 ok~ 4, 2020
FE N — B E 1 ek E A, FH 2020 SN 8] F AT E] 3.6 Ak,
2020, 2025 3 4 AL %] 5, 10 77 vk,

FAFF 2 6] 2019~2021 693 LM AN HIH 39.7 fL, 52.9 10 2An 70510
R, V3BT TN S A4 RIS HIA 392 1L, 5.24 fL ke 6.52 1L, ik
WS AR 0.9 n 12 TAe 149 &, 35 PE 5% 252, 18.9. 152, %F
“ENT A

s MM RBEFRGBRFT: ZRM M. S EERRESRI T RMREGA
b, KA BREMMAE 2 &R AR AR B 2 Re, A% N A B8R AR IE B
ABRARRIRFE L) B H%Z LR, K3 3.6 12-FRBEBE, 4 1C-FRF&H
JZFa 10 C-F KRR IR F Ao T fE o

HANTA 28] 2019 F-2021 569728 LA A A 9.24 /e, 13.2 /e nh 197
e, VBT ETASRAEEFAEIHHN 2.69 101, 3.45 L4 4.65 17T, &
BRAE» A A 1.4 ©, 1.8 T4 242 &, 35 PE » A% 17.8. 13.8. 10.3. %
T RN U

s LHIHSAAP_KREELK: CS5EMK. N3 BATERH ) L 9GWh,
.3 2.5GWh 7 # LFP, 3.5GWh A4 =T, 1.5 7 H =T, VA% 1.5GWh #
8=, A8 2019 SFit X4 2 1.5GWh 7/ LFP & #, it 4 F Rk Ek. &
FBALX], = 4k 6, b 2019 55 RIS i BGW /= Bt , B T ¥ F F 2 & 9GW,
NEAHACTFMAE A EEH R 37.55%0M 04, BT EFmMTHeHkk L&,
* % F ROGFEA AR RIE K, 2019H1 8] L AIAZ T 3.68 12T, 4 F4%
T BT ILD] 7 L0k e N3 KA LGS, 2019 AT =% B )3 &4 4]0
i85 8.8~9.5 2T, REK 140%.

HAVF T 5] 2019 F-2021 56972 WAL N5 5] A 63 1270, 95.3 ¢ LA 1284 1C
T, V3&T ETNEREAFEANA 12 270, 17.2 fLA= 22.2 1, HRRIK
Ho0H 1.23 T, 1.78 #4229 ., xR PE 2 #1% 34.2, 23.7. 18.4, %
“HHT L

HiERMBE W e &+ 35/52 m:_é]—"gﬁ:r;b;}ﬁ_d—_
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ERAIEST

SHENGANG SECURITIES ‘g‘

Av
w
>
3
»i
=
3
&

B 96: 2019 F H1 AR RAFTLREASLZ LML 754411 (FF L)

B At # E 9221 -38.6% ———— -76.5 -114.5% . —
B A # e N 62040 -11.7% — — 4136 0.6% e
Pk FIE 25895 -21.3% —— 193.4 -86.2% —
B 4t e 2822 4 21.0% ———— 2958 -64 7% e T
JB AT # Lo o 9103.9 34.2% e 328 -97.8% —
JEAR A4t A4 A% B A 44413 3.6% — 219.0 -53.0% e,
JEAR A4 HHFH 1339.8 -17.8% e 1511 33.9% e
1 $5 41 3% HiE 21773 58.0% r__._—-——'-—“' 2638 2.6% ——
Fa ERHA 3529 11.1% —_— 1717 12.3% T
Fid B LR 4 1378.1 169 4% " 3869 823.8% - —
B ERE EESE 12977 29.3% e 50.5 -88.7% e T,
w8R B AR 23413 -14.5% e T 2246 70.4% e
Laiegs FEH 1056.6 T1% —— 134.0 11.1% —
4, ik = g a4k 202638 116.5% — — 2102 4 130.8% — T —
&, ik 10442 50 26297 34 3% e 5005 216 2% e
&,y R BE i 10856.6 43.7% e 2286 3.58% —
€,k Bl 3T & F4 3606.6 38.4% e 3515 -24 5% T
&, ik [ I 62184.3 14.8% e 1454 .6 203.6% T
$24 9% & E 1 1861.2 29.2% e 3928 20.2% e
RO AeFHL 9932 0.2% —— 186.6 9. 7% e ——"
L SO AL 27189 10.0% e 3985 -19.7% ——
30,8, 4 A4 1660.0 61.1% ———— 161.6 148 1% e

AR Wind, & BER LA

5. %% : EXEEFHHEHH LG

AE B AT RAB BT BEIE LT 47 &, ZWEE 48.73GW, A% EM
Mkt 10 6, H& P eatit 156 6, BHEE 16.6GW, it 2020 F.5
FHFFL B 51GW. 2019H1 #3E e B EF 1.25GW, Rl K 10.62%, #it
EIEE 47.66GW,

2019 F “—5" 4 EMAR 2 & CAP1400 ML kAT T, Hir b PiFik
BHREBATIA T LG KK, RWBEHEE T, 8 FTHAZE, FTEEZE 5K
F MR T AR 0 A A RN 8] £9T (R KRB e 3, 4 SMAEER), &F
A 17.02 L E L. HEAAAMA 2021 FA, X 4 SHARHLEF T, HHEq

B RBRTE,
iER N2 E_ T & -E FHaR 36/52 iﬁiﬁfﬁ%'fﬁ%
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ERAIESF

SHENGANG SECURITIES % Ehii%'fi_—‘lk /;‘ EE)? %
Bo7: Bu ¥ ENERHERSA
60000 - — AR E (W) EHEE (MW Bk (%) 1 350.0%
j 3064% 1 300.0%
50000 |
. 234.5% / 1 2500%
40000 b . / 1 200.0%
; N ?
/ N 147.8% / 1 150.0%
30000 / \. f
/ \,\ ;" 4 100.0%
/ ) /
20000 L / N\ { 1 s00%
/ = 3% f}
- 06% -/ e 06% | { 0.0%
10000
~J g0, . I I ~J 469" 1 -50.0%
0 L mm , L . | L L . L | -100.0%

2010 20Mm 2012 2013 2014 2015 2016 2017 2018 2019H1

FAFR M Wind, F BRI

BEARARBEREREMOEZINY, TEH HTER AR, BHRIFPREAE,
=T AT HREREAER L P HREIINRRFTE, BATHEEL
R %0945 BAEERA T £ BRI R AGBen, T LMAERY Rk, 3798 T THiE5h
kg an Kk, KER PR L LGRA, RMNFAT K KREFHF LEEMN
WA LEEHF 4~6 &, BEAHETAR 1200 12, BT FHFREHERHFEALLER
BaiX, #AVAAZE & kN LL 2 E AR EHER, FEAZE LS
XA 3 364 = B B AT E.

B TFAT L, BAVEIT 24 ERSEAHK, HRETHAERTALTT 2 £

£9: A RBEAT A A AN )

G S A 45 AT 2
(2 BEH  BER PEME. PE
BT 2RE TEH—E, IEER. AHTLA FHEBE, LEER
ER R RAAFI, KM, BBEL, KRREM, BRFR, B, 26EX
7 AAAYE, PR, BARE . AR
e e PR
EEE AL
HVAC *ST %=, AR
LA R hEL
HHAK AR x:
BRI EAZE

AR Wind, F BIER TP

Ak 2019H1 F 2 WAL N 1756 12T, R K 10.2%; FHRIFHF A0
126.2 fe T, FEK 12.6%; £HAFAH 25.2%, FIEK 2.45; By AEA
14.3%, Fl3EK 2.8%.

iER B - T & H R 37/52 1&#%%35\%
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B W Ak & AT R TR

SHENGANG SECURITIES

#10: # AT L 2018 F4= 2019H1 T ¥

A 2017 2018 YoY 2018H1 2019H1 YoY
g FAN (BT ) 2409531 280403.3 16.4% 159425.8 175637.2 10.2%
JaggAlE (B ) 11460.9 7229.9 -36.9% 11208.8 12622.2 12.6%
2 E (%) 22.1% 21.8% -1.0% 24.6% 25.2% 2.4%
HAE (%) 7.3% 4.9% -33.4% 10.7% 10.5% -1.8%
zEhleR (BA L) 28914.8 16611.0 -42.6% 9783.7 11895.8 21.6%
- AR E (%) 69.5% 70.2% 1.0% 69.8% 69.6% -0.3%
B AE (%) 17.1% 14.5% -15.0% 13.9% 14.3% 2.8%
ROE (%) 6.1% 3.9% -36.4% 4.2% 4.5% 5.6%
A (87 6091.3 5953.3 -2.3% 7076.9 6977.9 -1.4%
AEIAZ (BH L) 134448.36 78060.0 -41.9% 248066.61 179482.5 -27.6%

FAHFER: Wind, & BERTFEH

Bk AL ERETH. A 2018 F 11 A ES, ©A 6 SWARAHE, O
4% CAP1400 =R B, KA “Eh—F7 pLmegtaEiziN 1, 2 TR B
JEEMAL 2 5E, 3258 RTA 1200 /2. RIBESTEIFNERT, FMA
SHAKFTIOAI0BAFL, EXEFABRECERFR. BEe hitd, R&HE S
12y 50%, HFEHAT B F LB LGB F4ELI, X ETFTASKFEFTHE, FAL
GiRFE, PHEAER LG LT ERA,

B98: e 4Tk 55 HI BT B O9: AW 47 k3L 5 H1 1284 AlEE AL
20000000 - 25.0% 1400000 - 70.0%
' 22.9% 58.6%
180,000.00 | 12.00000 | - 60.0%
160,000.00 - 20.0% L 50.0%
L 10,000.00 +
140,000.00  40.0%
120,000.00 | 12.49 - 15.0% 800000 -  s00%
100,000.00 | % 1
L % | 20.0%
80,000.00 | - 10.0% 6,000.00 "
60,000.00 400000 | 0 - 10.0%
40,00000 | ).8% - 5.0% 7 - 0.0%
2,000.00 F
20,000.00 | ’ - -10.0%
- . - -20.0%
2015H1 2016H1 2017H1 2018H1 2019H1 2015H1 2016H1 2017H1 2018H1 2019H1
A B (I A) ] H (%) e FEFA (A F ) e—F] (%)
HAFK M Wind, KGR T LA HAH R : Wind, F HELER LA
iR MBS _ T o E R 38/52 ﬂﬁzﬁ%%ﬁ%
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ERAIESF

SHENGANG SECURITIES

&
A
%
P
=
=
s
3
g

B 100: A w47 kif 54 H1 LA R T4 B101: e A7k 55 H1 BE %k AET
27 0% r 10.8% - 12.0% 16 5% - 10.0%
6.3%

- 10.0% 16 0% 5.1%

260% L 8.0% L 5.0%
L 6o% 15 5%

250% | 29
- 4.0% 15.0%  0.0%
L 2.0%

240% | 14 5%
- 0.0%

L 5.0%

L 14.0%

230% | 2.0% °
0% 13.5%

22.0% | - -6.0% ) L -10.0%
| som 13.0%

21.0% ‘ ‘ - -10.0% 12 5% L -15.0%

2015H1 2016H1 2017H1 2018H1 2019H1

] e— ] (%)

2015H1 2016H1

2017H1 2018H1 2019H1

) ﬁ,m_% — 5] #tﬁ?k(%,

A FR: Wind, # EER T

By AERAAEER, BRE LS B IR

FAFF I WInd, ¥ EIER FEAT

A

AR
BLGEARE, B TFTRECRNMBERTIEK, EEHLGMHARE RKZ M,

%11: BEE KT L EM 448 Frat b

B B4 AEET ‘ * 7~ 1 WAk BEED

MA@ #E(fe AW :(’:i) :::) & AE  RAR

z) z.) ) (%) )  (fexr)
H®RH 1,271.3 50.0 235.1 18.1% 4.9% 67.1% 3.1% 12.4% -174.8 996.0 859.6
FH(%) 7% 21.6% 81.9% 2.4% 6.8% 0.7% 15.3% -2.3% 15.7% 3.9% -0.8%
EER 485.1 76.2 1,5659.7 43.9% 25.2% 71.8% 6.3% 19.4% 293.8 374.4 100.7
] (%) 19% 7.4% -33.7% -1.8% -11.2% -0.8% -0.8% 10.4% 18.0% 3.8% 75.7%
L& 1,756.4 126.2 1,794.8 25.2% 10.5% 69.6% 4.5% 14.3% 119.0 1370.4 960.3
FH(%) 10% 12.6% -27.6% 2.4% -1.8% -0.3% 5.6% 2.8% 21.6% 3.9% 3.9%

FAHF K WInd, P ELER TR BT

A B LR RCEET, sl kit BN RS R, EF A RE—
HBEETH: PEME (601985), A& % e > KX OHEH: LAY
(603308), A& #E UMEEZWAMEHR: Axis4 (002318),

iER B - T & H R

e

39/52 IEFAR R ARE
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ERAIESF

SHENGANG SECURITIES

B 102: 2019 F H1 B 47 LR A LZ KNG lag454HE (5% L)

SE EEE& Eedigs FrEL EFaAEaEy BEFHE B X AL
2019H1 (%) (15H1~19H1) 2019H1 (15H1~19H1)

IiEE EFwE, 15841.2 -4.2% TN —— 729.7 41.9% —_—
IiEd gk, 52056.5 3.3% - 1846.5 48% —
IiEs FE-% 5555.7 2.9% —_— 475 3.3% —_—
FiEE HELR 521.5 -1.6% ~ 64.6 1.3% —_—
IikE &t d 564.7 -41.9% T 1221 -72.1% — T
FolikE PR 628.7 15.1% — 438 57.4% e ——
Fol ik A2 A5 2008.8 7.7% - 2109 50.3% —_—
FolikE AR 783.7 54.3% e 918 1281% e e
FolikE WS 13682 -1.5% —_— 216.3 87.9% ——,
FoliEE AR 9516 15.3% —_—— 70.1 23.0% —_—
ol i LLEE 16176 18.6% I 329 1683% e .
i FE4aE 201132 27.4% —— 4262 27.3% - .
HEH + Bl 45 & 21988.1 22 7% ————— 2508.1 27% ——
EEH +E 43 265227 15.3% —— 5022.6 10.0% e T

e

A FR: Wind, o EER T

6. wALRIE: R IREANR
Ao i FiTk, KAERT 8 Ko Fkif K,

F£12: S50 BB AR ARIT A AN &)

AR 4k

WAL IF AR AL, ENER A, BRI, AR PR Es, R, BRF ), BEELS
R Wind, o BEEK LT

o WAL IEH I 2019H1 A E LN 117.4 127, R K T%: L3 Z4%4
1 10.5 127, Bligk 22.5%; 24 %4 251%, RigK 1.6%; #E % HAE
# 18.5%, FItLRY 7.3%. T H TR AHZAEEE, BARH ELFAL B,

ARAVA TR BALEAZ A BN AR F L R RR K, AAFEALK: B
B Ao

#13: AL 247k 2018 F4= 2019H1 T ik 4E

LA AR 2017 2018 YoY 2018H1 2019H1 YoY
FLBMUN (FBH L) 20580.6 22547.9 9.6% 10971.5 11737.9 7.0%
Ja 4 AE (F A L) 1481.9 -453.4 -130.6% 855.9 1048.4 22.5%
2R E (%) 23.6% 23.9% 1.3% 24.7% 251% 1.6%
FAE (%) 7.3% -1.8% -125.0% 8.0% 9.1% 14.1%
zERileR (B85 L) 553.9 -97.9 -117.7% 39.9 633.5 1488.3%
wEAGE (%) 52.5% 56.0% 6.8% 55.1% 54.9% -0.4%
HIERANEE _ W& EEa0 40/52 iliﬁﬁ%?ﬁ%
¥R e,
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FRBIE ST oA b

SHENGANG SECURITIES

LA 2017 2018 YoY 2018H1 2019H1 YoY
Bk AE (%) 21.9% 19.2% -12.7% 20.0% 18.5% -7.3%
ROE (%) 9.3% -2.8% -129.8% 52% 6.2% 18.1%
AR (FBAL) 2022.9 2932.7 45.0% 3082.9 2187.8 -29.0%
AEIAZ (BH L) 1053.39 11745 11.5% 1427.50 1534.4 7.5%

FEA AR Wind, P BGER T AT

B 103: ®huw 47k 55 H1 KT B 104: ®ALE 4T 5 F H1 2 &% FET L
14,000 27.6% - 30.0% 1,200 - 100.0%
86.2%
12,000 | [ 90:0%
/ 25.0% 1,000 | s0.0%
10,000 | L
' 20.0% 800 70.0%
8.000 | - 60.0%
15.0% 600 - 50.0%
6,000 | a0.0%
4000 | 10.0% 400 ¢ - 30.0%
- 20.0%
2,000 | 5.0% 200
- 10.0%
- : : 0.0% - L L 0.0%
2015H1 2016H1 2017H1 2018H1 2019H1 2015H1 2016H1 2017H1 2018H1 2019H1
Ak EHO(A T A) e ] H (%) I (FF ) em— ] (%)
FAA R WInd, P& E KT FAFA R WInd, P& E K GF 5P
B 105: BALEIRITRL 5 F HI LA RTR B 106: wALEIRIT R S5 F HI R FARTR
300% r 21.6% - 25.0% 25 0% 18.5% - 20.0%
0. L = 20.0% L 15.0%
25.0% 20.0% |
- 15.0% - 10.0%
20.0% |
L 10.0% 150% L s.0%
15.0% |
- 5.0% 10.0% | L 0.0%
10.0% |
- 0.0% L -5.0%
. 5.0%
5.0% | L 5.8 - -10.0%
0.0% ! ! ! ! L -10.0% 0.0% : : . ' L -15.0%
2015H1 2016H1 2017H1 2018H1 2019H1 2015H1 2016H1 2017H1 2018H1 2019H1
A F e— (%) ] SR e ] (%)
FAH A Wind, & GE K E P FAHF R Wind, &K GE KT E P
7.8k wREDKBMBEA AR OEE
ERRTATEL, HAERT 14 R EAF A,
iERMEB A _ @& E H8R 41/52 1&#%%%}3\%
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B & R 4 7 AL R A

SHENGANG SECURITIES

S
P
&
&

R 14: AT S BCRLIRAT LA A G

R %R mANE R, ARk, HEe-T
RO FlRw A, ETH, BILRL
FEER W BEBERLAY . MERSRLAY . X PR RLAY
LA E= 21 e %
HRETER PR R
A2 RUB A5
&R R &R
R # b W A% AE IR

AR Wind, o BELER TP

o WRME 2019H1 A E LA 182 124, By 1.8%; 523 a4 #)iH 95
1, BBy 20.3%; 241 % 4 20.5%, Rl kb y 3.4%; a8 % A EH 17.3%,
Bl 'y 10.7%, #WMIRBARAET R,

KMNBF MBI R b Gt ety m kb A =7 BIERRE,

%15: % IRAT L 2018 F4= 2019H1 T iLH &

2018H1 2019H1
FLEMAN (F7 L) 37451.8 398394 6.4% 18556.5 182254 -1.8%
JaggAlE (B L) 2642.0 153.6 -94.2% 1195.5 952.6 -20.3%
E2AE (%) 22.3% 20.7% -7.2% 21.3% 20.5% -3.4%
HAE (%) 7.3% 0.1% -98.3% 6.4% 51% -20.0%
zEhleR (A7 L) 20284 977.9 -51.8% -1780.1 278.8 -115.7%
B2 E (%) 46.5% 51.0% 9.6% 50.7% 49.2% -3.1%
B mE (%) 19.5% 17.5% -10.4% 19.4% 17.3% -10.7%
ROE (%) 7.9% 0.5% -93.6% 3.6% 2.9% -19.8%
"E (EAL) 2091.9 21204 1.4% 2508.7 2091.9 -16.6%
IR (BF L) 2567.62 5151.3 100.6% 3550.57 4680.2 31.8%

HAHFEB: Wind, & BER LA

iER B - T & H R 42 /52 ﬂﬁzﬁ%%ﬁ%
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ERAIESF

£ o 4= 2 e
SHENGANG SECURITIES TARSETLREHAA
B 107: % & 47 kiL 545 H1 B R ATR B 108: % & 47 ki 5 4 H1 J3&4 AE T
20,000.00 26.3% 26.1% - 30.0% 1,400.00 50.7% - 60.0%
18,000.00 ys o5 120000 | L 50.0%
16,000.00 i
14.000.00 20.0% 1,000.00 29.8% oo
. . - 30.0%
12,000.00 15.0% 800.00 | | S0.0%
10,000.00
L L 10.0%
8.000.00 10.0% 600.00 .
- 0.0%
6,000.00 5.0% 40000 |
4,000.00 o “100%
0.0% +
2,000.00 200.00 L 20.0%
- -5.0% - -30.0%
2015H1 2016H1 2017H1 2018H1 2019H1 2015H1 2016H1 2017H1 2018H1 2019H1
L GHNFIR) e B LK () AT TR e ] H B ()
AR Wind, & E KT EIF AR Wind, & E KT E A
B 109: ¥ JE 47 kif 5 4 H1 £41 % T4 B 110: ®RATRES5 5 HI BHAF AEETR
250% r 10.3% - 12.0% 200% - 3.1% - 4.0%
- 10.0%
24.0% 195% | L 2.0%
L 8.0% 5
23 0% | e 19.0% | _1.4% L 0.0%
I 185% |- L 2.0%
22 0% 0% °
- 2.0% 18.0% L 4.0%
21.0%
F 0.0% 175% |- | 6o
L 2.0%
20.0% 17.0% + - -8.0%
. 4.0% .
19.0% 9% | L 10,
o | 6.0% 16.5% 10.0%
18.0% - -8.0% 16.0% L -12.0%

2015H1 2016H1 2017H1 2018H1 2019H1

Y I y— T Yo

2015H1 2016H1 2017H1 2018H1 2019H1

B R e ] b 500 (%)

AR

Wind, w & 7iE K5 %P7

8. ®3kiX &

Wind, # & 7 K5 %P

2 B SR E SR K 2

F B IR G TAT L, HAMERT 9 £ EAH K,

%16: 9L IR ER&4T LA AN

W, bk & EACR- /K Bedmim,. KEER. £2Z1h. £afi
PRALES R FAMT AR
HoEeE K&ER
1&JEAE WA A,
AT 18R A
E3 el
AR PR KA I

iER B - T & H R

e

43 /52
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RIS W Ak & AT R R

SHENGANG SECURITIES

o B ahIE AR 2019H1 FR B AN 213 /2, BT 0.1%; FH)FEH% 4
#1731, R 46.3%; £A1FE A 26.9%, FLTHE 6.5%; #H kA%
A 19.1%, Rt 20.5%. Z MR T EAF 0 BAIRE /), F LAk P -iz B4
BAER AL, HEeERBFLEERGENT, RIFGLGHLERE,

BMNAFEC ) HLMAFIRFH) THFRECRLETREK, EFLRAFHLA T L
ERAKEL: BEHin,

#17: €53k £47k 2018 Ff= 2019H1 KL 48

LAETE S 2017 2018 YoY 2018H1 2019H1 YoY
FLEBN (BF L) 453157 515442 13.7% 21356.0 213333 -0.1%
Ja g4 AlE (B L) 5599.5 45127 -19.4% 3229.6 1733.9 -46.3%
2R E (%) 30.8% 28.5% -7.4% 28.7% 26.9% -6.5%
FAE (%) 13.7% 8.9% -34.6% 15.6% 8.5% -45.3%
zEileR (85 L) 2624 .6 33437 27.4% -3416.1 -474.9 -86.1%
A E (%) 50.2% 48.8% 2.7% 46.6% 47 1% 1.0%
Bk R E (%) 22.7% 18.6% -18.0% 24.0% 19.1% -20.5%
ROE (%) 1.7% 8.7% -25.8% 5.7% 3.1% -45.2%
wE (A L) 6423.6 7687.4 19.7% 9082.4 6215.1 -31.6%
BRI (BF L) 3522.29 6859.6 94.7% 4889.53 84245 72.3%

AR WInd, P RIER GFEAT

B111: &353R AL 5 F HI TR ATR B112: ®35% & 5 F H1 384 AETHR
_ 138.7% )
2500000 r - 70.0% 3,500.00 % 150.0%
L 60.0% 3,000.00 |
20,000 00 L 100.0%
[ 500% 250000 | 57.9%
39,
15,000.00 - 40.0% 200000 | ° L 50.0%
- 30.0%
10,000.00 | oox 1,500.00 | ook
| 10.0% 1,00000 | %
5,000.00 oo
L 0.0% 50000 |
L 10.0% ) oo
2015HT 2016H1 2017HT 201811 2019H1 2015H1 2016H1 2017H1 2018H1 2019H1
m E Ak B OB ) e— ] H (%) w3 AT T e ] H K (%)
H AR Wind, o B GERT LI AR Wind, ¢ G KT L
HiERNBE_ W& E AR 44/52 iﬁ#;ﬁ%%};\%
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ERAIESF

SHENGANG SECURITIES % E’uiy";‘%"f‘ luﬁ I'F‘ E'QEH’ 7(:
B 113: w35 &3 5 F H1 242 T4t B114: &35 &L 5FH1 A%k AE Tk
200% - 300% - 11.6% - 15.0%
- 10.0%
285% | 250% L
- 5.0%
0 L
28.0% 200% L
= 0.0%
275% |
15.0% | L 5.0%
27.0% |
100% | r -10.0%
265% | ~e
- -15.0%
o% | 50% |-
26.0% ‘ - -20.0%
25.5% 0.0% : L 25.0%

2015H1 2016H1 2017HT 2018H1 2010H1 2015H1 2016H1 2017H1 2018H1 2019H1

) F e—E 5K (%) ] B e ] (%)

FEH R Wind, # EE KT ZIT AR Wind, # & E R KA

9. —ki&%&: 45 ERBIERFHLLGEK
FE—REETFIT L, RAMERT 47 KN a4ERHE K,

£18: S ATHBM—RBETLHELNE

HAEAS X kS 4k

— KRR BRE ERAEE . HTEI. RIRAZ FERR, EXAR AN, HHE. ERB. KR,
A EMERE . R, KA. AR T, AR, QTR S48 F, Lt
AL ZERE, aACA. TEEL. BEED. KGR, TRE, HEE. NEEYH, KKK
AE, AR AL BAKL, WREA, BIURES. SREA, BERS. KREI, #FRH. X
HER, ZERY, REER, Beda. KEEA, FHEA, RTLYH, *STHE, AN
U AEF RS AELR, FEBE

FAF K WInd, @ BIER R

o —RR AR 2019H1 F I Z AL 1055 12, FEK 1.1%; FR)FEF4
H49.7 e, RILTMHE 6.1%; £A41%HK 19.8%, FHEK 2%; T AEA
14.3%, Rty 11.3%. AHmER A LD, #ZFTmREGFTT, WwRBALR
N EARFAR

BMAEIF RN T I EC S AEFE P IRGRSA, EHFDERELRDL: F5
A, KEELEALSH XAAREKEL: EXEE,

#19: —k 3% &47 2018 4= 2019H1 T b7

—REH 2017 2018 YoY 2018H1 2019H1 YoY

FLEMAN (BT L) 2029294 231816.3 14.2% 104363 .4 105511.3 1.1%

JaE g AE (B 77 ) 10516.6 7613.9 -27.6% 5290.7 4966.1 -6.1%
WiER M B E 7 & & £ 00 45/52 P X5 e

e
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ERAIESF

SHENGANG SECURITIES
— k&% 2017 2018 YoY 2018H1 2019H1 YoY
2% (%) 20.5% 19.5% -4.8% 19.4% 19.8% 2.0%
FAE (%) 5.6% 3.7% -33.7% 5.6% 51% -10.2%
ZEMALR (BF L) 9917.3 -645.7 -106.5% -5034.7 2653.3 -152.7%
FEREE (%) 51.4% 52.7% 2.5% 52.2% 52.7% 0.9%
B R E (%) 17.6% 14.6% -16.9% 16.2% 14.3% -11.3%
ROE (%) 6.5% 4.7% -28.0% 3.2% 2.9% -9.9%
BE (BA L) 121004 12739.7 5.3% 12690.9 12062.1 -5.0%
EEIAZ (AF L) 9930.54 13366.1 34.6% 11581.44 16556.7 43.0%
HAHFKB: Wind, & EGER LA
B 115: —k & &L 5F H1 BKER B 116: —R X &E5F H1 &4 AHEL
120,000.00 r 22.7% - 25.0% 6,000.00 - 20.0%
100,000.00 20.0% 5,000.00 15.0%
80,000.00 4,000.00 10.0%
15.0%
60,000.00 3,000.00 5.0%
10.0%
40,000 00 2,000.00 0.0%
20,000 00 0% 1,000.00 5.0%
0.0% - -10.0%
2015H1 2016H1 2017H1 2018H1 2019H1 2015H1 2016H1 2017H1 2018H1 2019H1
m—E L BT FA) e ] 13 (%) AT T ) e ] (%)
FAH A Wind, & GE K E P FAHF R Wind, &K GE KT E P
B117: —kX &L 55 HI £AFE TR B 118: — kX &L 54 H1 F| sk AEL
225% 5 9% - 8.0% 175% 3.5% - 6.0%
220% - 6.0% 17.0% - 4-0%
215% | C 40% 16.5% I oo
210% | o 16.0% | - 0.0%
155% L 2.0%
205% | - 0.0%
15.0% L -4.0%
200% [ - 2.0%
145% L 6.0%
195% |- - 4.0% 1a0% L | o o%
19.0% - 6.0% 135% [ - -10.0%
18.5% I - -8.0% 13.0% | L 12.0%
18.0% ' ' ' ' L -10.0% 12.5% : L -14.0%
2015H1 2016H1 2017H1 2018H1 2019H1 2015H1 2016H1 2017H1 2018H1 2019H1
| em— ] (%) ] R E em— ] ph B (%)
FAA IR WInd, P& E KGF P FAR R WInd, & E KT
iERMEB A _ @& E H8R 46 /52 1&#%%55\%
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SR .

SHENGANG SECURITIES

10. k%% : ZEE ) HHERZIBAHT—B &K
FEZREETFIT L, RAERT 46 KN 3)4F R E K,

#20: S MBI RIZEAT LM AN E
HEHE X &
k& BRE O RABRD. HEH BRI, AREA. ZE2ES. &1Ci@, *STE, BREA, FHREA, BE
VR, LR, AR, FARR, PAER. EIXRA, AFTRL, AR, AR, £idd R
AAEF, KEEg, AAs. wAMAR, ZARY. B EF. SRFE. REFE, FAK &
BB, BREA, PR BRET. B4R, PHRESLS. RAER. LA, ZTHHE K
AL PRE A, AFEE, WHRS. AR, aFEE. RERS. AkiA

FAHFER: Wind, & BERTFEH

o ZORIR A M 2019H1 R EF WAL 576 1T, RHIEK 4.4%; 5254 A
H 38.1 12T, FIHIEK 14.5%; £41%% 23.8%, FIHIEK 2.2%; HH5kA%E
A 16.9%, By 13.1%.

#21: = k&K &47I 2018 4= 2019H1 K Lk dE

k& & 2017 2018 YoY 2018H1 2019H1 YoY
B BN (FF L) 115791.8 123743.6 6.9% 55233.0 57662.7 4.4%
a4 AE (F A L) 75522 6185.8 -18.1% 3329.2 3812.9 14.5%
E2HE (%) 23.2% 23.6% 1.7% 23.3% 23.8% 2.2%
HRE (%) 7.1% 5.4% -23.8% 6.5% 7.0% 7.4%
zEMALR (BF L) 3861.9 3268.8 -15.4% -5019.0 -891.8 -82.2%
w2 aAE (%) 43.7% 46.2% 5.7% 45.6% 46.3% 1.4%
B mE (%) 19.2% 16.6% -13.2% 19.5% 16.9% -13.1%
ROE (%) 7.9% 6.7% -14.6% 3.3% 3.6% 9.3%
AR (AR 8651.0 74356 -14.0% 9153.7 8575.4 -6.3%
EEIAL (BF L) 45404 5153.8 13.5% 478462 5575.6 16.5%

FAFR R Wind, F BEER FEAT

2018 AR BT Killidodobeifidt 9 ME LM T O THZIR, O3 12 FHHET
2, Aitid st s 5700 7 TR, T 2019. 2020 B4 FF 4, L P-LH
B R AR IALC B A, )RR T Aok I H)4F

¢ RS ASRAAERS. PHEZFFSERTH 21012, A FEE LI
%7 60%.

o IR IR R ALK A AR o 2019 S E M AR Ao Bz A A B F IR, X
T 2021 41 3k, 2024 2332 2017 F B M AL T A 124 1,
AR TH R g At

HAMNMEHEE AT HELSEEHTH: FH%E A
iER B - T & H R 47152 1&#%%35\%
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BN LFP ER R R #Ae i KRB &2 5 0, BT8R A T %54, & A 378
Rk Ak,

IR REEFAMAENOEL )BT wR, A2 FaETTES, HINT HidEw
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BHE, FEERK, RATHV KAFTHERETR,

o BRRIETANR, BRAHTKBImbkifsd O ME EMT L IAER, 0 12
AHFHEIA, Sitie st 7 5700 7 F R, E&HF 4 2000 12, T 2019-2020
PFL T FA. 2019 SF B MR bz £ 9 A 3 W%, X F 2021 SF0
Ak, 2024 F A3 R, 2017 FE R ARLRTIMA 124 LT, KRBTHFE
Kra# It

¢ BBV, 6 e ATHE, HFTAHFTI, @6E 4% CAP1400 4
R TIAERE , “EE—F7 BREMN 1, 2587 AN, 2 50, B
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# 7 AR AR BN ZAE
¢ R ——#REHROH B, FLBARFVHKE, LR E 2021 5K LFEANF
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LT ik 25, 30GW. R #4441 B L IEAK 10%, RALIBARN A 2018Q3 H ik &
(3196 T/KW), BHATZ R 7% ZE 3500 T/KW VAL, 45RA $24 =18,

e MBRAF—RBHPHITL, RAGHETMELE. FTLImsTALAD
Ho i SRR B @ E AT EA B B, M FAT T AR, 2 2 A F AT B4
1) S E0EEA. 7.8 AMEHBRE, Wit h 9 AL, HEHIRLKE,
2) BRACRTAIE K IE%, BRI @k ToB e #iakiR &£ L A, rbhethfl
£ ANREE, 3) A4 TRz, 2019Q2 £ 4 #4164 4.88%, &TFH
LAKAZ, 4) BORBEEZERAAN, $wRECRU LA PE A 384, XTH
KAz,

BZ 2019 THH55, €MTLNELERTMNES,

o AR E: AHIREE A EL TS, 2019Q3 F 24 HKF, B2 EH KM
W, KA RAEIER . B5HREMMPRE: SHA, A A K
HAK, BB ZRAMA, —RLRFFT: BRI, KR,

o KK THFFBRANRAZESHLEFHNTLHENE KSEH, EFE D EHA
PERC Wik, 3k : B @ Akty, Fahal Kk BEBRY. PIREY, KEZMNA
TR B HENEIEEER: MR,

o R: JoEB AT LEAF LR, LAHERA. BERIAK: 2R,
RIS RSk s FOUR AL, 4034 A iE R REE T : A8 AEALAY

e B HBLRABELEF THEETR PR, Birsh =it LN RV R FE,
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s WRABI: 12 KAMFER BB LS, ERITA 1500 0T, M3 )ik
AR RN ) kGt BB Z A ) B W g ik A, KT MATe) KRR XA &,
Heremasmlh kil BEdin.
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Fetk Al S M E AL ARE, Bk F, A8 RRied TR AL B T L FedE S AUE P A% B % RS PT = £ 0948 X R e Fa ot
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7 Ak 3 BAR R
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