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A RB: Wind. FFIRIESFRZ AT A ARIR: Wind. FFIRIEFFFR AT

BREH: P EHRE PR RRIEEFEH

BRBEMN HLFTCENRE T kDDA A FRAEFTRAGEROEELT,
T2 0n A KOG RABM B LA = mERE. LREEH AR E. a8
AR E AT RAR, P oufk B FEfam ARG, AEE “BREF” P RT R
TOPCON. HIT % &4 K.

NI RORAR B AU R B LRNAR T K, 2020 8] BB BN S
HK, 2020 03] I 10.61 LAF LKA, 2020 23] B AR B SHICE 7 KE Wil
AN 9591, FIHIEK 21.96%. KK B Sk F &b G52 AR P K, faLhFEh
FrEl %, 2019 K B shib s = &24) 3301270, £A1E 34.37%, & Lk A1H A F
N8 KRR B WAL YK,

B21: 2RBGELEPNBETHEK B22: &RBG AR A FHIEFXRELBAFFEEK
1,200 1 95% 1200 1 40%
i 1 35%
1,000 1 90% 1,000 1 30%
800 | 800 1 25%
500 1 8% 600 | 1 20%
1 80% 400 | 1 15%
400 r 1 10%
200 1{ 50
) 1 75% 5%
00 0 0%
0 70% 2015 2016 2017 2018 2019 2020
2015 2016 2017 2018 2019 2020 LA AL A (B A
A RN (BHA)  —e— SRRt bt —e— [ rbigik
KRR Wind. FFRIEFFFT T $ KB Wind. FFIRIESFFLFT

TohEN: BRA B R B AR

T EBAA B R ENMRA R, 2017 B I8 5N R ARG B A B AR G
DA EARIR. ARIBAG)EAH X AEhiTRA, Bk 2020 4 10 Ak, M RA&R
KKK REHIAT AL 22 /27T, sLoh, 2020 SFRMRAM T HIAREL 100 27T,

BRI F” WA IIES) T AP Y TR, RRIREE RA AR K.

ona) btk SR BeaR B K, 2015-2019 N F A ¥R A 21.76%, HF,

4 A B S @ 6915 SR E Fe ik 42 R 12 / 30



27 FiRiE %
TR ERE

B A KR @ EAMRTT#R T 8] 2690k IR . 2015-2019 53] T8k £k
AN FE IR IE K, 2017-2019 Fn8) & b BSR4 15.37 1270.22.49 127042 22.58
1270, 2019 45, /N3] B LA = K TT#k 38.39%89 Lk Sl N, ELEHARTHT 30.86%

& b SN
B23: T LBHE Lk ERAFE P A B24: F LA A F LT RN iR dg Kk
2,500 1 50% 1,800 1 600%
1,600 |
2,000 | 40% 1400 | 1 500%
. 1,200 | 1 400%
1,500 | 30% 1000 |
800 | 1 300%
1,000 | 20%
600 1 200%
500 | 10% 400 i 0
200 | 100%
0 - 0% o L WM - 0%
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
— A (BHL) —e— Ik — Ak FEELRN (BHT) —e— R Hhigik
BAEARR: Wind, FFRIEFFFIAT HABRR: Wind, FFRIESFFL AT

2.3 A& 54w R IR K S

20043 A 5 B+ ZBAKRDEARAD, BE4REEELRAEXT 2021 £ LT
YRR EAREDNTITRTERRA 5L RS, EAFERE, TR L
SFoRFG K, RBERAEIT A, 2020 FF DA GENE 3662.5 7 TR, R
WK 5.14%, 3Eik4X 2018 A2 2019 X4, A 2021 SFHF T/EE 56942k, #d
KRR K, RERAZ GG ZIERFESNA TR, ResbE LR3I,

B25: W B EAERFHE

4,000 ¢ 1 20%
3500 1 18%
1 16%

3,000 1 120
2500 1 12%
2,000 F 1 10%
1500 | 1 8%
1 6%

1,000 1 2%
500 r 1 20
0 0%

2017 2018 2019 2020

A ENE (HTR) —e—FlLbigk

HIERR: BRG&TE. FFRIESHR T
FIAE A F & e RN 42 236 “BRF A" 9T H—3K, 2020 FFERNAHL G

4,657 1C-F R, FH3gK 25.12%, FME “sRbf” ehifdt, KAHAXB EEL LT
IER S GRA, RAFMEHFFLEEK, AXRIENAERFAD LA,

b AR IE TS @ 0915 BB ik 42 5 9 13 / 30



Y
B26: ¥ B R G EANFEFHE o
5000 1 30%
4,500
4,000 1 5%
3,500 1 200
3,000
2,500 1 15%
2,000
1,500 1 10%
1,000 1 5%
500
0 0%

2016 2017 2018 2019 2020
R E (fCTRE) —e—FIEK

¥IERE. BR%IE. FRIEAFTA

& LR
REAHE: BRBEAEL, RastiFden

B AAHA B AR Ak e, 34 SN 8] i 4hE T B A AL A A,
o 5358 B RL SIS KA AL G, N3] BALEATAL § AR R Y T LI An
FHEE ) AR T P 49N,

2020H1 4 5238 A KA SR4F Ak 45290 8.10 12LMN, Rl K 54%, FEAHRIE
EHrh TR S mid it it v 5 K. ABRIEA F | F R3Sk SRR
TRk, KPAZEMBXAFEEFH BN TR AR E, BEHREED, &
A S B AT B FT AR A

ARAE FBAHL A4 2020 5 = FFARAE, 2020 F 1-9 A, A8 FILE LN
38.43 1070, RIHIEK 22.57%, VaH:4F)8 8.01 17T, FlHIEK 23.09%. L+ 5% =
FRE, N8 ZIE N 13.94 1270, FlIgK 19.49%, Ja#4F)E 2.88 1270, F)
P3G K 4.48%. AT ZFEAE) BAIEA 32.79%, AHAFEAH 20.82%, 5 2020 FFH
MW ERFET; $ =5 F 038 LA FF05HE 55 H 33.22%. 20.69%, FHINEE
B0 T8 AR B A KF RIh — 2k, K2 W 6 KA Sk b 542 B AR 7T dK.

B27: RBEARELEE F KBS Bm28: 2BRMMEELE

=

)

m ‘ f | o=y

= ol T
| P

TA KRB FEAE N FA R B FEALE R

4 A B S @ 6915 SR E Fe ik 42 R 14 / 30



27 FHRIES

B29: RIBEAFTUFEES

5000
4500 r
4,000 r
3,500
3,000 r
2,500 |
2,000
1,500 |
1,000 |
500 r

0

7 70%
1 60%
1 50%
1 40%
1 30%
1 20%
1 10%

0%

201120122013201420152016201720182019

mELERN (FHA) —e—FIbigi

AR
B30: REABRKA S LETRERFZHiRIEK
900 - 80%
800 4 70%
700 1 60%
o | e
i i 0,
400 | 400&
300 | 1 3%
200 1 20%
100 1 10%
0 0%
L FEE RS F S
ANENFINMENEEN SIS

kAL SN (B HFTL)  —e—Flik

IR Wind. FrRIEAFFRFT

B31: BiEBRERIFE LS

SRR Wind. FRIEAFFR P

R KRRk

BN e o 2 AR, RARE AR SR, 5K 4R
b MR, KMEEHRLE. MRS LET B R, TR
TR, ADARARRIL A,

) R RMNIARIE T K, 2019 08 Bk BN 14.31 1270, Fligk
20.74%; 2020Q1-Q3 M 16.75127T, Flr3gK 69.08%, J3#:4F)iE 3.10 17T, B
PLIg K 183%. 2019 58] 2.4 3.74 1050, A% 26.17%, RIwAPEK., 25T
R & b bk £, 1 iE PR 6 3R SR A Ak SN 4238 K, 2019 8] 3R
BRI 484 ZIIN 8.59 /27T, FlEb3g K 27%; %Ak 4 EH4] % 4 28.33%, [Frbig

K 3.39pct.

B32: 128 B AR SR AN S B A

1,800 ¢ 5 80% 1,000 - 90%
1,600 | 1 70% 900 | 4 80%
To00 | ] s %0 | ] 7%
r h 0
) 7 L R %
1,000 | 1 40% 00 60%
800 | 1 30% 600 | 1 50%
600 | 1 20% 500 r 1 40%
400 + 1 10% 400 r 1 30%
200 | 1 0% 300 | 1 20%
0 -10% 200 1 10%
100 1 0%
0 -10%
2012 2013 2014 2015 2016 2017 2018 2019
L EEN (FHA) —e— [l igir R RPN (B A L) —e— [ pbigik
3B RR: Wind. FFRIESFFE T $AE KRB Wind. FFRIESFFR T
G A IS M 6915 SAR FE AR B U 15 / 30



27 FiRIEH

3. MALRRE TR LHMIERE

31, EAEAZERA BRI XHRT

B CBRBIET . CBF A BT, ARGMNERABRLEFEXERY
A, A FERR, BRAMEFS. MMEGH. KAk, TAEHE. KRS ZF
ok, ARERFDRBELRRZRRAAREW S @ RAEXEA.

SR L& TR HK. SR EEE. ST EFRnE. TR T4
AAEEE R B AR, SMAT R R — ALK E, Told i dE R
RO WA 5 a4k h vl , RO iTA2 P RAE T R4, ARIE £ B ARIRE, &
AR & A A, SRR EE BT R =42, i, S AAL Bk
G N IRIECER 5, RIBACAL B BILHLA B, SR oA & 69 RO s R A2 3T
50%, BAR & FHAEKBEG 30-40%. Mt LE R £ RIEE SR EAARIT
500km, FAPLEA T MR K E&E ARG LA RS,

AT R B

&L SR RRLE TR, HRETEE. R EFHAEEFRA

[ SR RIS
EREY PR, L K S 429,50, PR
WA #AL A4, 143MJ/kg - Ak, 29 44MJ/kg
o ERERALFE R (R EEF A R F RN (MREEETHA !
B 75 A WA
FritA2) ARALAZ)
o (GBI HR R AR BRAL B B Ak
Py — " ‘(3\3\} fm 1‘ %ﬁim 4‘931 "
= AR A IR 2 E BARM T )
B A . #. H20 W, #. CO2. CO. H20. SO2 &%
BRI Ak H >50% - 30-40%
e EX- PN Sl v BT R E L oM
T g FA. RAKTEH TR
o ‘F - . $/ o ) HeAK CO2. CO. SO2 HFEEAMKRA
RIFR I BRAEA; 7T B e R B AT SR LA HE 7GR EAS B L = et
VT
* b
A mizntiE (F
15 4 2-8 NAT 10 5-4F
M) 7 7
BESHERE (]
>500km ~ 260km 500km
E)
HH ARG A =a 03 15,
1B B PR A SORE EHR A EEIRZFM B A5 3% 25 T AR BN Fvh
L AR, b RIEE . EREH 43 55 7 15 4y £iE

Fr R ACABIBIEVLEA B T IRIESAT TP

RAARE T LMYHAFT R, SRA T A £ R RIFREFTE, 2020 £ 8
B, ASKEHREAAR CFEBFHRIAEE LAY, MREWE 2014 FRERTAA
HX % & (R&3E LULUCF) % 123.01 v — R AA 5 &, ZGBIE R T SARHK
TAH 821k — AR S &, P iE A bbb 84.1%. ik F A xt i 34 B HEAK
TR S, PERFAEHKT LIRS, X5 46.9%, XY FERFHER
FARBRELERBEARZT R/ EE, IR FNKT Foib 2 L) EEZ IR,

b AR IE TS @ 0915 BB ik 42 5 9 16 / 30



27 FiRIEH

TR ERE
A33: REARBEHBTAARERETEG BH34: REFTEAFALBREAARIEREG L
SEEY, _ PokiEd, SR R E Sy FALER
6.1% , _ T2%— 0.1% £ S=— Ak
KIEIE A, 1.6% 0.7%
8.5%
o
EES
46.9%
BAERR: AZIRSH . TRIEFHR AT HAB KR A SIS TRIESFR AT

ARIE & S IR, 2019 SF 4B 5 —RAEK . R ALY . ALY .
AWM HEAR T2 A A 205.7 Fvk., 45.0 Fek. 519.6 Tk, 6.2 ok, 48] & A F HEK
EF4929.7%. 26.3%. 83.5%. 90.1%. H ¥, EARRFHHAEZNLELEREMNYF
T PRI AT T H AT 50%, 5B A T4.0%F 52.4%, MIRPR A RDL, B ERF
AT A RARAEEF QTR Y BRHA, T H A GRRS AT ZINEHK;
AT E IR A KIS RK, AEAMRKRY, AEEamkbE ML, A
WRFF L L & 5T A ORI E AARBIT e 8 HEAX

B35: 2019 FERKERENMMHRTLEEN 74%  B36: 2019 FERRETLEMHRELILEA 524%

WARE, REE  FRR R TREE, KAERE,
0.1% . % 0.7 REEE, %, 1.5% o [ 76%
11.7%
o
A4
% 45%
A, BRGE
5.0% 30.5%
\_ PR E
7.2%
BRI AKRIRER. TFRIEART AT BAERB: ESIBI. T IRIERHER P

Bl B Rt T 20 A THHEAR. RIEFRRAEED R RIIERR
Gt H3E, BAEZE 2020 4 11 A 30 B, HassfrE A d it s RS Ah
53.4%, HEAHNREE B 36%, AERMAE L BAH 0.1%.

S L E LA ER AN REANEAGN AT, b T4ERRKY R
AAEE, WHAEETEEBZHTERNMKS. 4RIV ERERIK £
AAEAREAERRE, $RIEMA T, BHREFFZETAERBZEMYZ
Fag Ak, Sk, Sl AR KA — AR E e A TR ER H R E B HacE.
FMZTF, MR EERETE S, mERMMERE. SMERLERS, EmEHTK
. KA. FAEAR, ARH 2L LR AENRLANAIEE.

4o S I XU & 6915 S FE AR B R 17 7 30



27 FHRIES

B37: Ay ig bkit ¥ (2020)

AT R B

W RAEF 5
53.4%

kg 61%
4.5%

BAERR: FRRAE B R REBIA . TFRIESHT AT

ARYE P B SARBL A TN, ARSI RGBS M ATUR A T AL B R KIRFE, 2050 44
ik %) 2458 T/, b RGBATREEAR A FE69 19%, 483 TV 8357 Z vk /R 3k 1000
A5 77 RRARER 1.2 Lok AT bk, SGBAR T SA87H 3 B LR KA R WA, &
K 70%, £ IBARIREAEH AL KA T HIKS) /.

B 38: it 2050 F+ B A AN 20 A T REEH A T AR

HA A A AT
2%

HIERF: PEAGIKEE. FRIESRIT

R IR AR R AR T R, A B T IR E AR MR AL M R
BB ARG R ANLLE R B AF £ RIEE R R A F AR AR F.

3.2, ERIBFIRM b= AL R

2016 FEXAEEF L. BRERATR CRRRBEARZWCIITHITR (2016
—2030 )Y, HEALGHH LA ARANIIA 15 RERFAREGELLIATHZ
—, BT AL R Y Bk Ty @) R AN B AT

mn#liﬁ&« B K AL IR B BP R (R TR TR AP AL SR e KD, &d
WL REIRARE N R m%mﬁ%Tﬁi%ﬁﬂmm%%%%ﬁﬁ%%ﬁ%ﬁ%c
AR LA At SRS A R S B A 60
%%Lkﬁ%*w%%%h%Tﬁiﬁ%%ﬁ,kkﬁﬁ&Tﬁ&fﬁﬁéﬂmﬁ,
B R, HERERRTHELRNER.

4 A B S @ 6915 SR E Fe ik 42 R 18 / 30



27 FHRIES

AT R B
A39: REMRABIEFHARS LR
CHRHREGOIAT (i A S Aoil F F b CEF R RRA _
it %] (2016-2030) ) s (20162030) ) €Y R TR E TV PO SV Rk e D) ﬂﬂﬁﬁ;\iwﬁ_?ﬂ]i’
CRHE LA R AEH (A AT R BRAAHHRD  (CPRAHHR AR 205 FRE R ARAER
ABEE) 55 %) ABEE (2000 ) %
& & & & @& §
2016 2017 2018 2019 2020 2021

(t=Za” BREREKE (TZR” 3GEHR GREHHAETREFRR S5 E 05 T (It b B iR % &)

BATK ALK AR AL PRI A L L THIREDY RS, FEASTH
% HAED A R EAARR 5D

ForkoR: ARG, BRAKE. BRARE. WK, BFRAAHIE. FRIEFFLA

2020 £ 9 A, WEGER. TAZE0. SR, KEE. BRBREALIITIRER AR
T AR TFHARIRA A E TSR A 698 40), LFRAAF R F KA SR
R F WA A, T RA B, EAME. WHEHER ORI EAE LR
By, WA DARKRAN 69 FH X, ANE TR T BB B AR AR
PT L. “CARRAN BB AR T A S A LA bs,

A B FARSAT WAL TEAAE B R, R 3h okl i = AL K M,
2020 F 10 A 27 B (P HE5#6RIAFEBARKLEE (2.0 )Y XA, sHkAHd

BE AR

AR FRE T AN RR, ZRARZAT FAARE K,

2025 4. 2030-2035 FAn S shag X B AR AR S E 1000 Ef= 5000 E; F) AR
i 2025 . 2030-2035 FRRAT B FERA T AL F) 10 ZEH. 100 7 R4 B AR,

A40: & BT S ERFERG ZRENHE 4T

2025%

20305F 20355

HF A REEH AR, ST
Bl b #) 5, 255421500
BAEL; BEATEMIOGHAL

RAA —RABBHA, Rl
AIEF TN, PR 18] B 5
HWEAT, WA FI0FHEL

.

EARH 47

BRAHd L B G R AR AT T B A WAA L B 4R T AEAR T 107G A
A 4 Ak

5, P BB iR K F)-10°C, F ik A B R R R B)-10°C, HhH

2 HEEE R #h o b oh B B R AR BIRAHY TR s A, iR

; # #h 7K F AT B b & AP

% 4 AL 2 42>500km 4 A 2 42>800km

RS B F 22 <5 5kg/100km F F £ i1 <10kg/100km

2, F4>407% km, ARALI007 T F4>1007% km, AA<S0E

ff‘ £ 47 ¥ 42>650km £ 47 ¥ 42>800km

L e B % £ 371 <1.0kg/100km B F 4 5-14<0.8kg/100km

3 #2257 km, RA0F A #2307 km, RA0F

ST R AR XFIA, &

THRAERRBRHEA L,

.
£ AR 2E R F20-407 wb, /5 S5.E K F200-4007 wb, /5 >
3
ﬁ' AAME | FERAA. RA. FUES SHH XA >>
% = - = -
* Ao 5. 55>1000 5 Jw £, 55>5000 2

AnE 3k iz & #1: 35/70MPa HmiE & #: 35/70MPa

FBRAT A A0 /g FBRAT AR A<25T/kg

TR RB: CFREIARAERABLZE (2.0 N FRIEAFATHT

2020 4 12 A 21 B, B4R E IAT LA (TR +FEGERELE)Y O E B,

W4 5b A IE XU & 6945 AR TE AR A B
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27 FiRiE %
TR ERE

O E B KRERRER S UEERRBEEIRR, KAKRENE R, TFAA
B AR 68 R R A LR 4R BARARAE A 09 £ 20842, AR ik X RS HIIK. 4
& Fa i ) 5 A Re T AR R, IR AARRAT R R AE . EURA A E Sk
R, TR PXNREF I EAERARRAE A AR T W HATATIE R R], E KK
LS HHEE R N T Y

AL ER B R AR S R HER AR, B RS Gt e T bR E K . 2020 F
124298, PEAMKEALA (REKA. FEALTHELRREINFES TN,
R ARG AN ITAT AT XAF AR BB AT B AR, AR, EREEAA
BRAR T &, KB E A R A 14.51 kgCOe/kgHy, 7#iE AAT B4 [ 8 RMEA 4.9
kgCOse/kgHa, 7T A 2R BF F K4 AR A T B A AR .

B4l B RRRKA G KRBT INH NRZ AN EKABAT A

IRV T TE

29.02 kgCO,e/kgH, 1| S8 HF3 &

14.51 kgCO,e/kgH, &A% 2 AU MRAL

4.9 kgCOe/kgH, i i% A+ B4 AL

v

MR P BRI, TFRIE S P

GATUAREG Z A 5 5256, MIREAMHRKAZ EH AL AL, A8 TS
e KR, BRERIFEAY TR BM, B AT L, T, B, ZAFATLE
FERLEE., I LAUR, SATHAEAKRK. Mk, L2FTLRESHEH. LR
7 Fo Zy ou AR, A BUR Y R R RGBATIR, AT 6 L R R TS K IE B
GBI GRACT GEIR IR I, R AR, SRR A A KRR R, H AT
ARR, B RRRIRTY, FATHELIL, EEFAR, TUAEATAAXL G,
A REAED. BRSNS,

Moo B A b S0 7 AR BEECR., 2021 42 A, LEiBETARBAEL (L
B A RS R T L R R AR (2021—2025 4R )Y, 428 3 2025 4, BRI
BN &K AR SEAIT 70 2, WA REAE R SR 7469 8 47,

2021 3 A, M T EIHEEANE, s M T R L RALSE AL
oAb K JE R E Y HATANTIAERAEASNARZT I, & (hE) 5T T
KE PRI, AEANE. M ESEEIZAMNE, mESEAAANE. M EAMES, FitE
5 G W ARG Ak b ik KK
33. ARAFLELETE

AT Lk 8 Liarpl A T AEEE fo T A AALH A A . AR L
REZNRAZ—, LAY FERE., BRARK LIRS NTE, 248K

4 A B S @ 6915 SR E Fe ik 42 R 20 / 30



27 FiRiE %
TR ERE

AETHHBESAIEARZ, HEZ -5 AFAR LS ERH T KR
FlEdk, AHRLABFROAAFER. FEAMFAT EHH LA, REAH
AT ENRIABER . RAAA TG R EES A, IR Sk Bl RA
ABEA. AIRBLAA KK T L& > A5 &

B42: &R LA LHHA. FHMER T HmERLR LR

TEFFRR —

— HEME —
T,
1o Bkl A o A
. R AMSIE e .
5.4, EA A
o I B b4l A ARAL SHRE G
B Z iz
R S - Pz e fi
W
THEAAHE fkiz

T H A R R AR KA SRS ) K, A R R AL L. AR K] SR A A AR,
ey A X, GERXR, 87 HSMERAA, FETARBEARNE., LRL G
ERMER SN, FIEGRBOME. BRAL AN R, YEAERKL L)
B, T RE ., R RRE S D FHRARK; MR AR S A E 95 S
RAR ), —REREELTZ. BHBKE SRR Z2H mEKE g, Tk
JRAK L EAE . EREACM K e igAE, Jof el K b iR 4G e T T AR K SR A AR,
#*, BEAAMH.

&2: SBHEBARFEHAKALEEH AE. PEM. SOE
B A SR 4k & B R AL IR

ARG A (AE) R, BRI EERRASE 1000 25 K/ B
BT RMEAK L MAE (PEM)  B#E, %5, "RAS B ERKASF S0 25 K/AA
)tk b4 K & 4% (SOE) Fhe T AR
FA R IR F B QAL TR AR b = e G K B, FFIRIEABR AT

Ik

I B ARIR R DA AR A Z R FARIR T, R RA R A8 1]
BFr. TR RBHAAZAESEHIIEEE, WAL SEMER, FELAAE
A ZHA R FE IR A, AR LEFHEXT, RAEA %&Hm*&aﬁﬁ
3-5 o4, M ASEE A S AR R+ KA — IR, AL AR &SRS A L
R, ATEIBE BT IANLAL R, R BAFRITA IR,

IEE ARG KB OEEHAAEEIN. AR ARSI, AL N
IERE, LEMESERAT BIWR K RELENA 42%, HRZMHEIXE.

b AR IE TS @ 0915 BB ik 42 5 9 21/ 30



27 FHRIES

TR ERE
B43: mESEHSEERAT EHEIE LR K
H A, 23%
5 Rk EHE, 5%
AniEE &, 6%
BIEE 1%
1K /EA% £ HE, 13%
BHAERB: AW, FRIEAFFR AT
2021 4 2 A, LBST XA %+ = ko mEsEHEE 1 ERE, RBELTHLEE

mm#méﬁ%ﬁmamﬁsg,éﬁmaﬁﬁzm%iﬂaﬁ%%§%,W¢E
RAIEImEEH TR E, 5 AL H K28 . 3HE 26 &, FE 18 &, £2E 14 &,

B44: B E 2020 SFRADIRER mA 3k 553 B

600 1 35%
30%
25%
20%
15%
10%
5%
0%
-5%
-10%
-15%
-20%

500

400

300

200

100

0

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

R e R sbsE (B) —o—F Ik (H4h)

¥Rk E: LBST. FIRiEAFFR AT

BRA R — AP A R AL SRR T AL AR FERE, B AR LF
REAEAL A Ak e AR P F A 0 KRR, A FAMRR Y, B SR T 400,
WA R G 2 2 RAT BRI, EAMK ARG, BRAG. KRETEAL, B2
FAXAKFZGM R TZEINZZAMRZGET O EZARIS. Btz
JEAGEIL A U E AMATHE, TR SMAT LI R G ay i E A A

ARIE AR, 20152019 R, RERHSEAELAERESE LA, AEL 10
MBS E 2019 49 2737 4, FHEAEAMKEH 306.74%. 122 2020 £ AMA AR
iﬁkﬁ %zT R, —F7@miF S RWLEFHFEABRILFTANEER, H—

‘%ﬁ% WAL AR A AR SRR A AT, 3 R E &R
2020 #F% TARETFL, FEANERF A AFBINT HIRE, 2021 SR bAE
HER BRI,
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27 FHRIES

AT R B

B 45: BAEEAE & 2K R SR

J T R e

FEARARE L

¥
Fd
b

AAMHFR

R E P F %

FAER R (F B SRR A = k& Z B, FHRIEFFF AT

ARE (R TY K EH) (AR BIRAT R = LA AT S, B a7 S ae A
BRA L K HAE L e BT AT 9K 0 e B KR i R By . B ahiR A IR E 5. 4%
F B G EHI, MEBARGER . AT AR oh 0 #0A BAR £ B F RN L ),
SAE Bk, T A A e,

3.4. THIFH
A48 —— SR e B3R AR

LB T 2012 F, R—REETRRA UL IR GAL BT LLET 5
FHARDL, BEZFRABIEEHIARGHGHLE A T2, R
K. R EER. RAERILE. PR RBIF L. KEBHRBRFLEF |
METRERRZRFALRT O 50858, ST dbh B AL R0 L 5
MAE G, ORI SIRA RN f T RE.

2013-2020 4, 28 EWRHAEH LY K, FE AR IX 96.8%. HRIEA 5] bbbk

B, 2020 5] FIEN 5.72 1270, B 2015 A2, 5] 2| FFEZRIFAE 40%1A
L, 2018 fiA %] 50.32%09 S45. sbob, aNE) AL IEN, FFL R RERK,

B46: 14l TWRMEREY X B47. 1efeB AL T ARk

700 1 60% 100 1 250%
600 { 50% 80 { 200%
500 1 200
400 60 { 150%
300 1 30%

40 1 100%
200 1 20%
100 1 10% 20 l 1 50%

0 0% o L M . - - 0%
2013 2014 2015 2016 2017 2018 2019 2020 2016 2017 2018 2019
TN (BHT) —e—EAER (£4) AR R (§ B ) —— 3] b3k

F 3Bk F: Wind. FFIRIERFFRFT

$AE KRB Wind. FHRIESFFR T

W4 A B s @ 6915 SR E AR B 23 /30



W-

FHRUEST

AT R B

B —— B R S ARIE

TR AR T 2014 F, T E LS AR B RGADK T B AE . £ 5. 4
& BORA R DA B R TR R . ARSE 2021 £ 3 A 2 B A MEBRBLA S (P
R/AG ), B RAL B AR B 5 £ F ] TR RAFATE, ERARAE. F
WBEE, YAEE, PRABESFEFLET T RIFRANSEX A,

B BENE SR EIR KR, EBRE TR RAEATILE FLBOR. F#HE
PR HE AL RS B R #2019 50N 3) BK 6941070, BV E ) 31.26%;
2020 SFAT = FF R IVEN 1.64 1270, BAIE ) 43.08%, KIht@EI K. EF RN 3
FLE I KK NS, 2017-2019 SFARL T RIFLELEIT, 2019 FHL T A A 1.52
1L, 2020 SFAT=FJE, A FRREZIEAY, &3 1471,

B48: ERRHEWESIEERK B49: ERBRHEFEmRAEL I B

800 1 60% 160 1 100%
1 90%

700 1 50% 140 1 st
600 120 70%
i . 0

500 40% 100 1 60%
400 1 30% 80 r 1 50%
L L 1 40%

300 1 0% 60 1 o
200 r 40 + 20%
i . 0

0 L L 0% 0 L L L 0%

2017 2018 2019 20200Q1-Q3 2017 2018 2019 2020Q1-Q3
LN (FHA) —e—45ELFZE (L) — R (BHA) —e—HA A% (L)

$ 4B R: Wind. FRRIESFFE T

$ AR Wind. FFIRIESFFRFT

KIS IRIE — — KB E AT AR 2 E

IS kB ERAZET 1956 4, ROMKRA K. P RZTHE. RRE ML FHEA,
AEHM . IR EEF A EF 7 ey T L R A NG, REETIRH AR A R
3] 1998 S LT, NG A H AR QIR G AGK T AR R, 2016 SR8 AFE R
TRAKER ARG, BT B “RADNARALE X KAKEF A 2 RHFH
TE M, ZEGEAT R T AR R 4.

2019 4 6 Al b, e Tk 5ol RokibiE R SR AR R IRA TN E), I
A 5000 7 G, A 8) 2 R R—AR R G AR BB, Be S RAEARS L
BAR 7 A BB SR AFATLPT, MEZ FHHRQFIRE, FRAMR
U F RSB AR ARAR AT gl ARIE 2020 5F9 A 4 AR TH AR EF
RRE, A8 AR BT A EHEIA D AAAR O EAREEE, LA EHIE
FiXAli A2, ARIE 2021 £ 2 A 23 HRE XA EFILREA, Na AL LY
PR SRAEGEN. BAEEI. mESERBEEEN. S E A T ENfEA
B

4 A B S @ 6915 SR E Fe ik 42 R 24 | 30



H

W-

[RIESS
AT R B

A FREBIE A — B KA A R A AT

41, HEAATLLRE RN RBHRE

MR R ALK 428 AR AT AR A F AR a9 A A sh, K304
B9 GAT L B AR AR A Ak e 7 N, £ E T4l LA B &4 )8 6 AT Ak,
H AR BeR A E MG T A RA X & A a Eag b, RI|BERGT AL B
2018 4 &AL A IR H R a9 F UL, i b K s MR A VA R S GEE Hr B3 T AR 1T 70%
B RETR I AL,

E50: 2018 ik, KR & 540 fr 3B 3T HERIN AR F

2%
m R

| F¥ A

6%
ik
> WA M. A BOKA E ek b
5

HHL

PR AT ok

= SR A A e bR B
mERAE

A

3% 5%

2% T 7%

IR BRGI R TRIERFFIPT

ARIEE R B 338, 2018 SF& B AR T 5 A5 472 /CrbAn i il 304
HAHTIRBEETERS, Al B e HRA R T WEREHFEEIAT 623
e lE, GEERIH T E TR 13.2%.

st FiX e EMF R E ROERATL, Lo 2Rk, Ba Ty
EA R R QFER A RANR , RRIR T, BLABLAE AR R MR A S m K,

42, FRRBHMRREGEA TR BT
421 ABAVR ST L FER

ERFVAEAR RS LR SREAER. BAFKER. ZR T Sl iEaik.
TR L AIE, AR EETHR 20 R aessb A e, Foll TR RIRG
A AZRFVR . RAARNEARAT L R £ BARILEA G T LRI 5 & 40P @&
PRI R PR, B AT E B R, ARIEE R4t B4t 69 2015 F £ 2019
Fappit e AE, RALI 2018 SFemmprita 2R F R . BB 2020 SF4 5450
R 44 Zve, ABEL 20180 2019 5, RRFE 32 55 39 BARKTAM ARY
t93R 5, BLENVAA B AR Z LR BT, i bR RBFARMEE.

2020 57 A, mREFHARIEN (FPAARERERDPIEAE T 5 HKME

#h (BPRT) HAMEY t T b Fofs EALIE A B A, s RKAIRY L) £ R
A AEBIRN I FEHAEAER.

b AR IE TS @ 0915 BB ik 42 5 9 25/ 30
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AT R B

4.2.2. BB BY SR T AR

B IR AR AN REEAA TR TR BAER G RROEAR, FR AR
AR G AE FHAR, O3FABMEEARF AR, BELH A EMILF R, #d
BEEH A TR BERAE R, BEdiR v B HER . ARIE (F B T kgt L), RwIk s
xR A e RS RE T, AT B EELFREER, RILRAAS
AR RIS 69T 945 EmE K.

AR E., ARAEROFLRI, ROKZRE LAERTRARRAFRET
TSR, RERTAE ) RABREAFEE BRI E LR EZN LA
B RABAE G AR G IAAIE, 2019 FHREIRT R P AT, ol ARG
HiKF) 8.8 Tk BT, hAIRAABEREE 6 87.17%; b ARARE EH 5.74
&R, LEEFAAMMKE T 88.27%.

B51: W) KA REE S bR A B52: WM RKABERET & BTN
100,000 1 88% 70,000 1 90%
i o E
7 | 1 88%
70,000 86% 50,000 7
; 1 gsos 1 87%
60,000 40,000 1 86%
50,000 1 84% | amoc
40,000 | gane 30,000 .
30,000 | oot 20,000 ; 840/0
20,000 1 83%
10,000 1 81% 10,000 1 82%
0 80% 0 81%
2014 2015 2016 2017 2018 2019 2014 2015 2016 2017 2018 2019
m— 5 A, T ARR AR ) (el BT ) — AR RABRREE (FFA)
—e— Lt (A4h) —eo— Lt (AH4h)
BRI AESAIR G R, FRIEAFFR AT BB R: AEA AR S . FFRGEAFFR T

423, BRHWIHRIEERFLEHNK

WHER, RIATLREZIEREN, MEERSE. JAFESE. RATHREE
BRFEFHRGER R, RLEETHERFEER, EREZAEREY. =
A B AT RRIZ S B R AL FARAKKT. 2018 SFE RAA (3Tl AR LK =%
A0t RN, E P AFR4E AR IRARAT L AT A RIR B LR R, A AR AT 894R
d, FARIRE BB a) A BT S At

4.3, LHAFH
K ) ——RESH N CRB R T R H

B 353 ) AT PR 8] R B R i P R4 A SRR Sk, #7 W 4iF GL3EfE B 44
Pk &hl, TLRSAGBREMXEEE, P, RBREAMIKES T LIEALIK
. AR E BT BRP A AL S, wE LG\, BREE)HBAFE AT,
FUEL 2013 £ 2016 SFA BARAH, THATLEANE—FBHE HER H 5K
KACRARIR A MR 77 O RET .

4 A B S @ 6915 SR E Fe ik 42 R 26 / 30



27 FHRIES

AT R R
B53: Brsksh ) B EBNEFRETHK

8,000 1 50%
7,000 40%
6,000 | 30%
5000 20%
4,000 10%
3,000 0%
2,000 | -10%
1,000 -20%
0 -30%

2011 2012 2013 2014 2015 2016 2017 2018 2019

2L ERAN (BZA)  —e—FREK

¥ B RB: Wind. FFRIESFFR T
ALIEE——IR T IREB R L LK

RBGIRTVAIRDHZERR, 2015 FARFCIA L F b p 3 E X FIRTIR S L,
RILFRT G HANFRLIRESATIRA R, T LIRS B RAARFF Rk I K. 2019 55
B B IR TR A S 03T AR IR A AR IR LA SR ILON 1.84 14T, Rluig Kk
266.38%, TR 48R IR L EEHFR P R A T AR = oo, Wy BUT IR & B 3L
B A B A7 4934 R,

B54: REARZZTRALUEEATLKFET (FHA)  ES5: BLIREHBRIFREEZTI 2019 F M@K

3000 ¢ 200 4 400%
180 350%
2500 | 160 300%
140 250%
2000 | 120 200%
100 150%
1500 r 80 100%
60 50%
1000 20 o
500 l 20 -50%
0 -100%
0 . . . . 2014 2015 2016 2017 2018 2019

2016 2017 2018 2019  2020H1 — R R SN (BFA)

BRI RE B4R T REBRI —o— 7] p3g ik

BAERR: ANE) L TORIERFFR AT AR R: ANE L TORIEFFR AT

(3: 2 HFHBATRAEERLICE (BMALE 20210323 %)

’ Z XA &M (L)
2020A/E 2021E 2022E 2020A/E 2021E 2022E
300316.8Z &k A&ALE 32.66 EYN 0.66 0.95 1.26 49.8 342 25.9
300751.8Z & A Ay 459.22 AP 6.50 9.24 12.39 70.6 49.7 37.1
300724.8Z 42454 106.18 AP 1.85 273 3.59 57.3 38.9 29.6
002595.82  &&EAHL 31.70 EN 1.32 1.70 2.18 24.0 18.6 14.6
603985.SH & i@ H 25.10 AR 1.97 221 2.44 12.7 11.4 10.3

b AR IE TS @ 0915 BB ik 42 5 9 27 1 30
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AT RERE
300450.8Z &3 EE 73.76 PPN 1.17 1.46 1.78 63.3 50.4 414
688006.SH LT A4 61.41 AR - 1.52 2.11 87.4 40.4 29.1
688155.SH & &H K 87.32 AP 0.80 2.65 4.06 87.2 32.9 21.5
688339.SH  fzieid 231.99 AP - 2.29 3.40 -770.7 101.0 68.2
A21017.SH &R - AP - - - - - -
000811.SZ  7R#IRE 7.45 AIRE - - - - - -
601369.SH &3 7 9.85 RIFR - - - - - -
603686.SH AL IRT 19.50 EN 1.06 1.29 1.53 18.3 15.1 12.8

BAERR: Wind, FHRIEFFTAT; E: RIFAE) AATUR K A Wind —ZFRA.

SN

BORAR DT TRATE;, T adE R AT,

% BT L 5 R AT

W4 5b A IE XU & 6945 AR TE AR A B

28 | 30
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45 % A

GEAH R A E L MERPE). GEAZEIMBLTHE LR TR EHIT] (KT & F201747A 1HAE
X F. HgE EAIE, TFRIEAIE LA RS EHARS (PG ), Bl it T & 4ki% e AHRILE A 1
K H FAVRRF A & LB R BREARZREA HC3, Co. CSMEBBRA . I IFF AT A R AL A
HAHC3. Ca. CSHHLBIZAHE, HFOH ML, H IR BILSAL A AR 49147135 &,

B st P T35 FIAR R A9 1X B, A R ME, BUFILiR! Bt T a3 5 s,

AT R B

AT IT AR

R AR AIRE A RIS RIRE G A AR AT IR R TAEA AR BUARIE, ABFRIRAE F X TAEATRAT A KIEAFTA
RAGIE %o T RRSATA T AN AIE. 590 BB AIRE 49 5T IR IRIAR BN 69 4F F) B & @48 09 R 2 A2 7
ML B P RS TR R ABRTITIRAE S I TR 8] 6 B . BTA BT R AT I R AR AR ARAE A AN 3R M 4
AT =35 R8s, 1h, LERLEARE T R HEETILIEH LER A EGIEA.

BELE T B

4 WA

FN (Buy) TRt ARRT 2 T F 5 A 20%04 £
sEgsps S0 Coutperform) | ARS8 T 3 £IL 5% ~ 20%;

¥4 (Neutral ) TR AR T RIAE - 5% ~ + 5% MK h;

B4 (underperform ) |FitAAxt 38 T F 35 K I 5% A TF.

Z4F (overweight ) T AT A AR AR AR T 3 £

APt (Neutral) AT S Bk 35 A ILEAS

&% (underperform ) | FUit47 k55 F #AKH 35 K I,

HiE: WRBATEAUIRE B 6~12 A A, AESARA T T 5 A AR IRk A, H b A BRAERREC, P
300 $54K. BRILERECAHBAFI. I ZHIEIRIH SRR (AT ARE) ) T AR (4T
ST ARG ). ERACEISHCA ARE 500 RAMTIA F LR A FE 4. RAVEIZERE, REHEAFZAM KA RF
tIF R ARIEBAFBATA ., BRAOVRF G RANT IR RIRE , R TR T4 EE B, EEHF EARE F Rk
FIETFAAEREL, bt B HFCEMARIMTE ZH BN R £, KTE MR EEIRE, YRR
TEWIE 512 8, AR EHR IR R AR 48,

AH AT i B PR LA
FIARAE T QA AT T BAPBIL, FRUBIRT RGBT R B I E KRR ARG R 0 BAP (518 7 35 AR
A LB TR, AE (L R I ARIEFT 3 BAE S R4 L Z M D) .
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ey )

T RAES MDA RN E) Z 22 F BE R AP AR L HEAZTHA, CEEIERILT B0k 5FHk.

FIRAE AT RAE KT TN E) (AT AR “AN3)7) MMBEANAAZ S (ATRAR “BP7) A, ANE R
S RBPRAME|RIRE RNIL A B P . ARG RLELTFRAEAZF 6, BTHEH, RAEFRIEAR P 5
AL, B ATFIEFRIEAZ P, HAM B MR,

AARE R AT AN AAT 8 OATAZ &, (2N E) RRIEZF1Z LA EA MR T M., KRS TN TH. T
A ELEMEN R RBLE PFARSEZA, FAEAE A RS & X FIEA R b ak T L ek Rd AMh %
. AR AT TAT B IR B AN 8] T LA AR S B 69187, RIRAE 748 09184 KA AT 69 69 A%
MAELBRIZLFTWNT 2K F) . AR B, A3 LS5 ARETE A SREENR—RKGRE. BF LY
% BB AN E) T R A T BE RSP AR BB A 8 R, REAAIRE AWM TR R E—R &, KRS P AT
PR BIRSTRTELSNIEF , THRE P FAAEZI. AN RARARE # BE N FE P HFokey
BB M ERAREZ. And EEF BH EAIRE GIETE RN T L4 TR, AR (BH %
F) FRRZIR TR, EAETELT, AR T 6915 B3R AT R 69 F LI M ARSTHEAT ARG I, EAEFTH
T, A8 RAARAT A B AL AR T 6944 A 2P 5| BAGAEATAR R RARAT 30 AE. 25 AR 493 AIE R3] 64
BP, MR T AIRE M AT T e R AR T RATAT AR AT 980 0 L AL F R 7).

AARAE VT el i 2T P b A sk RAB R AR AR, 3T 9T 437 A T RAEAA W 3EVA Shd Mk A Ak 4%, JFIRIEA AT
HAER T, ARSI sk ph ik AR BAEAE0) B 0954524 T B P LR F1E, 4548 W 3569 R 2 T R AIRE 691E
T3, B E BATRIZR WX 3k ed & R,

FRIEFEFEALFOELTTAL . T RIFA RIRE T EAIEARIATIES LG, 6 AIRE A G 5) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG Fhe T XA . A AIRE AR 49 T A7. IR S AFIT A
FRATH) AN S AR IRSATILAATIL.

AT R B

THIRAEFBR T PT

Lis I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI TAeE X2 WIL20305 FAEL T 15
#105% 455

Bl ZR: 200120 WRZ: 518000

BR4H: research@kysec.cn WEAR: research@kysec.cn

E Y3 %

Woik: bR H EIRE G AT RAI8F &R KAC2EI6Z Joit: ®ET S R45L541 54T ITBESE
©R 100044 B %h: 710065

BRAG: research@kysec.cn WEAR: research@kysec.cn
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