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W 55 B

B 2014 % 20154 2016 4F
BB (Lo 81.42 110.41 144.59
B S TT) 905.48  1004.27  1160.24
Fr A BB (12 7T) 464.76 543.91 570.35
RIS (2ot 112.82 144.01 153.29
K755 (12 78) 214.42 208.20 274.87
A fi55 (1L 75) 327.24 352.21 428.16
ENLIN (12 78) 303.10 297.67 284.84
FiliE A (12 70) 43.87 33.52 35.49
EBITDA({ZJT) 77.02 68.87 80.59
LEMEENER (L) 41.49 36.94 34.25
EOLFE 2E(%) 25.73 23.21 25.26
5T P 26 (%) 8.20 5.27 5.13
B GUfii % (%) 48.67 45.84 50.84
LTS AR L% (%) 41.32 39.30 42.88
B LK (%) 140.75 133.05 133.31
2 E 4R AN 5145 L (%) 19.19 14.81 11.07
4R 355 IEBITDA(f%) 4.25 5.11 5.31
EBITDA FI S &% (%) 5.21 4.26 5.93
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20164 v LT AR . IR B
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KR Z XA A &8 T RE= A AR 2.

TSR, NFERICART 2 ot R BN
R, —REREE BT AT RS .
ML ES N T 55 1) 52 8 e B A BT SR IR A R
FSCAS = St AN A RT3 20 U, , RN 2 &1 0 K45
PRE AN P IR TE R, DA &
AR (IS AR, IREMEEE) T
TRV R B, BEARPUAR RE J1IR 58 A A4
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WHRSET T BORIK L AL R 55 5 T B
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- FEL AR AR B - AL FL- T AL S
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1. 2017 AR, FigRd T Bl
i, ANEPANNFGIEE, AT
WS — . SEARREHAH,
277 ZAR TR B A SR 8 R L ) ) B S T
fEREATH, B AAENE, BREHRE
KR BRI I U 5 O o
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A Il 5 8 2 AR i EAT AN E A
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T BRINARROP R SIS S 5 i A A RERTL R RS, BE A TFRAR
5% A AEEAR IRV AT NS, B A IERRIOR R .

= BETE SR REAT 1SR ARG 55, 7800 B ORIE T
PR A A0S 71 B A IERE.

VU AR5 PR 10 R B B A I 5 B0 A BT A5 PP 25 vHE AR e A8 P
SEHW,  ARENZA B AHARAE AT 2B N HIA 2500 SR R R S
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—. EFER

MILERER AR (BLURERR <27 5
“FEILERD B RROL T 19799 R 1T
ARVLAE T R A A 0 S48 B A il 4k . 1992
B, e H T ARTDEIT R AN RZB A 2 55507
JCHE TG ILER AR, a2 TaA
M KEgivesk) . vl Hawm . KA
I iR Sk k. 19994E9H , A
B AT R LA A TR A R GIESR
A% 600219, LLREFR R kA 7D
18 HFIESRAS 5 B BT . 20004E LAk, A FFE
JEEBHHE X T R ARIGE G X T H , 12555030
MR AE = RIS, (A F AR
KSR AFE REETE. 200645E9H , A FIEM
BARMEA 101470, 20094E3H, £ AR
BUHEAE, Worm I ERA R AR, M EEA
101¢.7% . B 2 201743 H I, 24 w3 9% 4<10.00
276, HAEg LA R ZE 22 551.00%, RAE
3 1549.00%. A A ) SEFRiE SN2 R LA R
AR

AT DRI TN E, &8 uE .
REE. BAEIM RA . BRG], 3R,
AT R FEME. WIE. BEVR. JiESR. .
A AEFE R BIA I BRMEE. G45.
RS L R TR Db PR I A TR A
PARE MRS A« AR B R LA FIAE S,
A L. 8. FERS; "H2HE. T
SR B ELE . o (RSB
2z e W\l BRE. -
i, WA AR FRSAE M
Hh H I8N R AR T, AR 201743 H
J&, A LI A AR B TE A
7. BT AF26K.

B 20164F K, AR A I L %11160.24
1276, B # M 35570.3512 70 (& /DB AL

71192.8542.70); 20164, A w SLHUENRA
284.8412.7t, F|iE S A135.4914 TG

BE2017F3H K, An G IFHE LG
1155.0812.70, AT H I #575.7814 76 (/04
AR AL 7 194.3814.90); 20174E1~3H, AL
PUENV Y NS6.5712 78, FIiE & 416.6814. 7T -

AFE MR (AR TR L ks ik
ERFN: R
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2016 4, TESEESEAAMIK . B ARFUEEA
PRI S KU S I RE A R, AEREPRYERF T
S E IS TEAX R 400 B FriEus 2553
5N, o E gkt i M O, A
SzBr GDP H3# N 6.7%, 251 Fitags,
HTIE IR BRRE, Pl diiidhsiog
%, R RgETR, TR R
K, HMRRGA BT 4 B E R i T
¥ (CPD fREFEM Bk, TokAr=z )
R FEH (PP A Tk 2B 7= 3 W 330 4 s 4 4
(PPIRM) #F&E[mITF, Bl aoNIE, ik
R FEF E(PMD U ZE B Fab A1+ 28 51%
DA b, SRRt R s ARG b 45
BIFREAEIITE 52% L 1, B AR R R
Pak&Hs R SETRRE.

FEURKE (10 W SESC B0 6 A R {38 5 1) 0% 1T BB O
XGRSO YE T EEAEH . 2016 4F, 4
B — A LTI 15.96 31278, BB
K 4.5%; —AILTE S 18.78 FifL T, &
AR 6.4%; WBURT- 2.83 JifLIt, SEbR
T2 3.8%, 2003 4F LLK A e,
T IR S 4k 42 N5 . 2016 4F, SRAT N AR
R MEREH 05 NE T, HRIGEHZ M
TMECE TR, 5|3 MELT Ak Rl g
GHEK, YRS RREEE R, AR
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3. 2016 4F, HEKAEFEAEATE; T
WA PRy, AR R, A7
TR PEL SRR DL AT VIR 1A
Sy RS AR FF A, 28 =g e
o o A P B B DL G GDP 3K ) ot
BREZI AR AR R i, IRSS L ) SORE A7 33—
20N

[ 72 TP AR BT e te, FRRE R A R
PRI R fRE AT KM EZHETF . 2016 4F,
o [ [ 52 P 5 % 59.65 J4 0T, B EAERE K
8.1% (PRIt K: 8.8%), a4 F4E /Mg el 7% .
Hrp, RIAFEZHEIE (3.2%) [FIYEHE. 2016
, Za T RV X S0
I KA. PPP 5T H ARV, o A
Tt B B (15.7%) IR ARIR R AR B
K5 BT[RBT b b = 5 08 LA B R (1 4 21
YER, 2B B T K g iE (6.9%) % E
R RAET; AT TR ST FISARE AR
SO, S R AR K 4.2%, IR 4k AL
(19, RN I ] Ak 25 5 4 3ol 1) 3 B R
Al

PR RN, XA T S AR
o 2016 4, ALV 2 B LA 33.23
FifeTt, B K 10.4% (SZPRBEK 9.6%),
B EAE /MRS 0.3 ANE A, R P
AT A TR ) TTIR R 4R S E T 4 64.6%.
2016 4F, HEER AW AR 23821 T,
B AR SRR K 6.3%, 5 IR a1 K 2
e R CENEE RN —. BCkRE, B
. BT RE ACEEE . SUHEESEENA
KBTI Z AR B S PRI IG s 228 T T
o] B AR ZEAMIS R BBl R 3R S 2 A
Bl FEVH AR TG IR IR 2T 2
HERFR R

HNFOIRBUA Bk s, gt — PR,
2016 4, H E 3k H MU A 24.33 Fife o AR,
B AR 0.9%, Bl EAEIE 6.1 NE 4

R I 13.84 Fifeon, BB TR 2.0%, H
HOHLEL = s AR G5 B B AR AL AT o
71, FENURES . JelfE s . RENRERS
VAR R s, ANE A Tk gt
1 10.49 Fife.ot, B AFHEK 0.6%, MR 67
NIE, HAEe A, R, . B RR
B FRE K, (HREAEE, 2O R AL
ai it — BTt RGN 3.35 Fifeot, B A
WD 9.2 NEHY B BARKRE, T EREH O
2P F S

JEHE 2017 4F, SERRAEFFRELEHEE
Wi, AH 3 [ 4 B B IEOR 22 5 5 M PR 1
PE BRINBR AT B4 rue . 9% B =T s
R 3t 2 S5 AN ff 5 R 25 {1 4 BR 48 F 2 05 T Ui
BRIk . 2017 4, A E B B Or R
@, W BUBGRE IR A 2, R AT
SRR IR S WNERY S & i bl g a '
DY A BT SE, JH A T e R R EAK
02 BUF A e S K BB F B, il
Bt 2 A R O SO A BTG AN, (H s Hi e
VAT A8 5 = 3 W A T IRV, P A
[ 58 0% P2 4 BT K T TR R R AR e Y
K, &R R &, IR
et SRIGA W R, Tt — B3 T &
BEH SR, BE ek E Bk, TR
ZEIEE. BRGXSFE A MR FREE. X
W25 AR R N R MICEZAE LK 2016
SEHEH OB SE R R e . SRR R,
2017 47, o [EDKg gk sl HE AR5 U 25 A PR O
TRHEFT M BhRE e 4, 1245 J1Aa g K 0 R
KBS, 44 GDP Wil A i N, (H
T AR ERLE 6.5% L L, JE KK TR s A (]
Tt Bl E B AT E .

= TR XSRS
1 ATAkAER

aigne— MR AR e s, TR
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AL ARTE IR, DRAE BAR R LAML A
TWAAFAE, FFBRA .

H T 58 MSER IR, $R4aMERER,
(At B 31 1825 -7 N Bl (H.C.Oersted)
T UKIE AR I R T K AL, SR L=
T4 )@ B RO . 1854 4F vk [ M 4k R
(S.C.Deville) HIAAAUE L NaAICl, 25 &
&, fBEEE, FEE, SE~. Hi
BT 24 B A2 = T2 BR ), B8 B ) il AR AR
s AR IT I 4. 1886 4F 35 [H & K
(C.M.HalD Fy%[E 1% (P.L.T.Héroult) JL-F[7]
I 23 3R AS F K i A — S B J 6 P AR
NG RC IN

T2 T2t BRI AR P2 A KR
T, JFEAREA RIFW TR, SRE. &
JEYE A5 S DL R FE /NG RE R, AR ER
RNEZR TR Z —, B Z R T 225.
Blbk. 28, B, oK, By, ATk,
R T, ST T E S, PR
NARFE, ERTH RO TR O
66%), HUCNEFAHEIM (5 34%). XFT

REE R AR, B AR R (O
65%), LMAHERIA (& 35%).

2. ATlegtE

4ty

B A SN EA R, B
FEJLAIE (5 36.9%). HAKFITE (5 28.6%)-
FIm (5 9.5%). ELPE (5 9.5%) “EH%K,
iR 4 MEFM M E S SRS LT iE R
84.5%. HEE LA BHIRAX D, N4 38.7
femg, 54ERAEE N 3.6%, FE RS ILTE
(15 41.6%) B2 M (5 17.1%) A S (5 16.7%)
A7 (5 15.5%), R PUASHBIX 45 L0 g
P E MR 90%LL F.

2006 ~2016 4F, 4FRAA LA E 2 Eh
WK &S, BE 2016 £, SIRESELF
27049.10 JiMfi, %% 2006 EHK T 41.13%, *
Ere A FERORRIE ., R E . S, EPEERIJL
WIS, EIREZR S E SRS 'R
80%.

A1 EHEHRATEELSTAEFEL (B Feb)

20064E | 20074F | 20084F | 20094F | 20104F | 20114F | 20124F | 20134F | 20144F | 20154F | 20164F
o 1898.16 | 2090.14 | 2517.69 | 2921.31 | 3683.72 | 3717.38 | 440523 | 5040.00 | 6500.00 | 6500.00 | 6500.00
TEEOR 968.28 2326.02 2579.04 1969.19 3006.96 | 4484.49 3961.10 7070.28 3628.10 5582.32 5177.93
SRR 1916551 | 20946.98 | 2174116 | 19654.09 | 22720.78 | 24832.98 | 25659.03 | 28798.35 | 26019.94 | 28706.60 | 27049.10
o E =R /AIR
g 9.90% 9.98% 11.58% 14.86% 16.21% 14.97% 17.17% 17.50% 24.98% 31.03% 24.03%

TR SRR Wind Fm

R AR E AR L7 & RIS, # Bl R R O

% 2016 4F, v [E 45 54 F) 6500.00 FiNd, % ot T
2006 SEMEK T 242.44%, 5 YiEASERPEER e -
24 . 03% o 260000+ 260000
250000+ [~250000

240000 |~240000

230000 [~230000

220000+ |~220000

210000+ [~210000

200000+ [~200000

190000+ , , , , , , , , , |~190000

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
—FRBHT 2
BHEFTR Wind#5f

FH R Wind
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K2 EER T R

e -
66000 f-66000

60000 {60000
54000 {-54000
48000 [~48000

42000 / 42000

36000-] - 36000

30000 // 30000

24000+ / 24000
[ —

18000 [~18000
T T T T T T T T T
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
— FRIAE R

BHEHR Wind 2T,

FobHRR: Wind

BRI R KRR, EARE
iR 7 K, AR I OO &R T, 2006 4F~2016
fE, PEE O SR 968.28 MK 2
5177.93 Jilli, #K: 534.76%. 4545 FeH 1T
Pl SR SIS A SR 2R, BB
E DS B R R BRI . HE 2014 FEJE
SATEIEER LT O S, EDEE AR, L
P I 5 s A T A R 3 R

VAR AR A I K8 76 201 24F 35 31550 76/l
PUE TR, JFT20144E3 H fith K 185 0/M [1{I%
s FEBEENJE2E R4S 0 ) D B S i, 48
WA IZ L [FIRR, T 20144 1A FI350 70/
M AL; 20154F B A Fopth ™= M= = 39 m, 48
LIRS T Bl P 227070/ 4 s 2016
RS AT A SR AR LRI TE 154 R 270 0 /Mh 477
PGB, 20164 K45 0 KR F 24
2007C/0, 20174FEAIER A IS el A, {2
HEREUN, Mg AERFAE220 0/ K

K3 LR
450 ﬂ[f

450
400
350 r 350
300 / Ml /PIN L\ 300
250 f / \‘f\/n‘l I ﬂ“J e 1 F-250
200 ' - \\.J L

T T T T T T T
10-12-31 11-12-31 12-12-31 13-12-31 14-12-31 15-12-31 16-12-31
—— AT AY/SI> TEE

BAESIRWindR

FRFR K WindFim

g LR, A E R AR A S
WE, BEARITERE L 'l LT, EXT
[/ TR AL FE AT SRR K, AR P (R P
FERAR, X E R f e 5= —
AFIFZ

f4v4e

AR R BRI F B EM R, B4
FEOTFREREFEEYE,. Beghih. BBNE. FFEOR
FVREE . Hor FE A HoAh 77 v B A
[T AN (N4 N 05 1= =TI o) S G R
e, 2 H AT FE BN S ) FEHIE
o

FEHEF B N AR =AY
B, EERBREAEE. SBEIEM. RS
B5VG BRIVEBINMT i BB RE
WAR S B R AT R SR
TR B S I AR 2

FEREJTTH, 2006 FE~2016 4F, A (G
HERFE R SRR EA R R E, B
2016 “F°4 6613.60 Jilli, X 2006 43K 4
7.46%., tHAJEHEN, TEEME R KT
FOoREFE, HE 2016 FE, FEAMER
Aeik®] 6839 Jimfi, I AEREME Gk
FERZR) E77hg.

FPEETTHE, 2006 4E~2016 4F, A (B
HERFE R AR EERES, #HE 2016
SEJRCN 5463.40 Jl, %5 2006 4 T FF 6.44%:;
[ S AR 7 BN 6082.70 Jil,  7E 4Bk
FE i I A

FH AT DU, At 5 N e e
BB FEIRE THE, #% 2016 K,
of [H S840 557 By 6082.70 J3 i, %5 2006 4F1Y
KT 444.12%.
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k2 HFHREFE RS FRA S EE A (B4 Fek/HE. k)

2006 4F | 2007 4F | 20084F | 20094F | 20104F | 20114F | 20124F | 20134F | 20144F | 20154F | 2016 4F
R (ERE
e 3477.00 | 4227.00 | 4597.00 | 5274.00 | 5658.00 | 5406.00 | 6839.00
FE FE AE)
fe | A CRE
) 6154.70 | 6265.30 | 6374.90 | 6158.10 | 6316.20 | 6421.60 | 6698.80 | 6734.80 | 6552.70 | 6571.20 | 6613.60
. i 1369.60 | 1945.60 | 2278.40 | 2379.20 | 2895.50 | 3407.80 | 3758.70 | 4418.60 | 5073.70 | 5897.90 | 6082.70
N
& ) 5839.50 | 6036.30 | 6145.60 | 5462.30 | 5935.50 | 6343.00 | 6291.80 | 6168.30 | 5714.50 | 5626.80 | 5463.40
AR Wind %
B AR AR P R s R, (E A — AN, H RS 10.42 g, g 292.21
SEAMIRT R, 2016 4 [E i M 44k 4R 302.63 Ji
%3 P EAfuseE il 0L (45 Heb)
2006 £E | 2007 4E | 20084E | 2009 4F | 20104F | 20114F | 20124F | 20134F | 2014 4E | 20154F | 2016 £
O 691.16 | 51245 | 45862 | 514.09 | 431.23 | 188.09 | 501.91 | 38311 | 527.64 | 465.38 | 302.63
HOs 2.08 3.18 441 6.86 5.70 7.63 433 18.63 11.80 29.26 10.42
Eor il 689.08 | 509.27 | 45421 | 507.23 | 42553 | 180.46 | 49758 | 364.48 | 51584 | 43612 | 292.21

TR Wind Fin

W&, 7E 2012 4ERT, BALEBMIELE
2600 JG/Mi~3200 JG/W A/ A% (8] B2 8 311 2013
F~2014 F FAPFEAN RS AR NI 2 2200 Jo/E
FEAIKT, 2014 45 R AEAEED e 2 145 L
HOME ST, MM&ERTEE, 3T 2014 4

Hdb 5

ANEMEIREEN, T 2015 FAEREE
1600 Jo/Mfi DA T i FF i IR ; 2016 4EA g iR
HEIRE, A 2016 FIK, AfEME EAE
2940 yu/mi, 2017 FFLCK, FALEMTHE H I/
MElE, A 2017 4 3 HIE, FAbiBmiEn

H A1
G142 2800 Jo/ME 7K 3EN 2015 4 /5 2650 JT/Mti.
Ka nsEEmeminss s
3000 I 3000
2800 :— 2800
2600—: :— 2600
2400—: :— 2400
2200—: I 2200
2000—: :— 2000
1800—: :— 1800
1600—: :— 1600
09-12-31 10—1I2—31 11—1I2—31 12—1I2—31 13—1I2—31 14—1I2—31 15—1I2—31 16—1I2—31
— SRR AE®
HHEF WindZ5H

FobtAR: Wind

i bk, AR B
TSR, 7 i S o e [ Bt b
g P BT ESE R AR,
(SRS e =t 5 N -y W/ i B s e b T A |

WA, P TR R, B
T AR AR P gl ) A ARAE A
TN T Ra e, EE AR B .
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W, 4348

HAL A 0 A 7 ) B AR i B R AR BN
AR A, VNI D B, 38N B F S AR 4
TCERE, WIRIE BGRAARER, amiist [ pi i e
BE o FLAARAR Al 28 R 2 (A B e T340 55 28 77
KU o A R IR BN A P AL
FERI R ] BA o LUt ey, A B FL AR S AR 1)
FERE.

Har, o EEwR G B2 A W
M. B E & =MER, AR
AERE, BT A AL E e G e TR0
Rz —.

He, WEEREamAE TR, BEE
P AL B R R H, - L FE X s AR A
X, SREBURRR A BT TR A L AEAT
WA 4 T B H R T BUR R B4
MR B R A &8 ), HESh I — M BT
A, HEEHES S BT BT H R
DABEAR AR FLAS K 7 20, 852 20154 %,
WHT O 5 v, Hil. T7E
RPN S S XOB P HET, Z Al EE Y
Ay EEEHRN EE A&, BT
RH, Rk L ST R B A, FR A
W 3E4RE ), {HBEE 20164E1 H WHBLE (T
AIE UL T A M 55 4 18 3 T 4 SR 1) LT
EEY (4EL[2016]6%5 ) Wk, ERHE&
B R EH A B ERNTHE L5 4, e
FE B XG0SR o A B & B A a Bl A
CENE N

AR E, ) LA E AR = e
HidH, BAHENEEOR . R TR,
H 2011 4Frf B AR EE 1L ™ 77 e A e 7 e R 4
g B, BRE 2016 F K E HARES
Ae N 4243.70 JiM/4E, [RIELIG 9.47%, 1Tk
FEREE I E K IH R, #E 2017 4 3 HIK,
Hh ] L RER TE P2 P B IR TR RE A A 3744.20
JIWFT 4361.70 J5i,

K5 AR IR AR AL 7 BE SR RE G L

i
2400

B8 8 &
3 2 8 8 8

—— ALDERARBLEFTFoE —— ALD: BRI ATHE

FFHRIR: WindFi

kg7, R KA s, 2006
4 ~2007 4F 4 J& 45 (1 4% &k T 18000 7t / Ml
~220007t/M (1) [X 8] N FE W@ 3l s FT-20084 3
], Z4TfENE PR EN, T 2008 4K
1k 22 10000 70/Mh ARAL f5 SO, 7E20114F4)
1% 3120000 7G/ME I A7 f5 FFRRCR Bk BRIRCR i
FESEFE20154E )6, 20154F HLAREB N K — B R %
Z IR REAR S 2197107T/ ;. 20164E LUK, H
fRERIN A AE 2B BN B A, # A 201647
&, HARERANT RS DT 212910 0/, 20174E3
A& — I F+ 21355070/ .

BI6 T A [ AR AR 1% A 3

03—1'2'31 ' 05 1‘2'31 ' -12-: -12- -12- -12-
—MESEMEREE  — RTEEEFSNRA0

KR Wind 257,

FoFHR IR WindFin

TSRS, o R N R R K IAT
b BRI 33%). BT H (5 14%)
MIAZ @B (5 12%). 2 FifEee. 54,
FHLSOR RGN BRI, T U R SR G
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Mg, SO RN LA S SR K B 8.

BI7  20164E )% 2 A 8l 78 7= Kk

ol A
7.44% &
™~ 31.459%

ﬁﬁ_/// 7 5 T
35.50%

#
§.11%0
SElEEN
ﬁm@J -
K 6.16%

11.34%

AR 2 820164F F it 4

2014~20164, TrmHEERIEE K, F£1Y
HAEK36.69%, T ERRITAATIY KT
A 20165 K, A A TR M % 4:129.681470,

#l 5 B A TR 4)

24




BSEETBEIRAE

China Lianhe Credit Rating Co.,Ltd.

ARG R RIRE

20154F i KR K:30.84%, B ZARAT 1k 8
KB 8. BAE 201640, 2 A Ot M % 4 HAb
M4 N34.191070, HEWIAFEK . KL ARIIE
& B IRIE SRR Y, 2R,
2014~20164, 2w MWCEERE A A I
WK, FHEEK10.19%. #F2015F K,
LW S 5 9 10.7914 70, B 2014 4F K T B
10.20%, =L R A HE 4 R BE O 2 HIHE
g . # 2 201647, A 7] R R 414.5912. 7T,
B 20154F JIE I K:35.21%, F E AT AR S 2
KNE 1K 44.44%%211.8642 0T 8.
2014~20164F, 72w RSO KR B HE K,
FEE A 1K46.52%. B F2015F K, AFE] N
WK #12.4412.7C, %i20144F & T [420.14%, ¥
TR N AR NSO K BRI B, R4 o %
FUHE AT 8. #% A 20164F ), 24w MUK
#K33.451476, H#E20154F i KR £:168.83%,
F B A RIS SRS I A S, K S E
F, WKESTELF DAY 1) 15 11:84.36%, 1~24F 1)
t64.21%, 2~34F[7 5 E610.13%, 3FLA LAY
EE1.30%, FEAAMKEE . B 20164EE, A H
BT K2 7 N UOK 3K & 11 16,3314 76, 5 b
46.80%, HEEEIE . 20164F, /] MUKk
RUTHEIRIKHE 4 1451270 . BEAAE, 20164F,
2\ ) INEMAT IR RIS 14 K s P 2B
O FN TS R BRI S kLR, IR
AN TR R R RS, FEE TR
21.97%. #%Z220164F)i%, 2 ] FAT I 25.40
{258, B FAER R 4%37.30%, 32 8RR Fif
SR SR I 3 RN TR 3 0[] Ll 8. MRS
&, VLI BUATIK SR & H033.21%, 1~2
—4F 7 106.22%, 2~34F [ 11.28.56%, 34Dk
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WA 2014 % 2015 4 2016 4 201743 A

Vot 55 %54
WK B (12 7T) 81.42 110.41 144.59 131.33
i A1) 905.48 1004.27 1160.24 1155.08
I & B8 (12 7T) 464.76 543.91 570.35 575.78
LM 25 (12 7T) 112.82 144,01 153.29 151.51
K55 (12 7T) 214.42 208.20 274.87 274.77
S5 (1 ) 327.24 352.21 428.16 426.28
B (12T) 303.10 297.67 284.84 56.57
R B2 TT) 43.87 33.52 35.49 6.68
EBITDA({Z L) 77.02 68.87 80.59 -
LM I &R (14 TT) 41.49 36.94 34.25 1.65

it 4545 kn
BB UL B B (1K) 11.49 1171 7.99 -
17 1 i i R (IR) 1.54 1.51 1.39 -
KB BT 0.35 0.31 0.26 -
&N (%) 105.14 102.81 84.01 120.28
BV R (%) 25.73 23.21 25.26 25.15
A i % (%) 6.08 4.46 430 -
BT U 26 5 (%) 8.20 5.27 5.13 --
KIAM 55 E AL (%) 31.57 27.68 3252 32.30
At 5% AL (%) 41.32 39.30 42.88 4254
7= A5 (%) 48.67 45.84 50.84 50.15
sl H (%) 140.75 133.05 133.31 134.43
B L2 (%) 73.87 72.03 85.98 84.72
ZE a1 (%) 19.19 14.81 11.07 -
EBITDA FJ 5 &5 (fE) 5.21 4.26 5.93 -
L5 IEBITDA(fY) 4.25 5.11 5.31 -
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FkE AR AR
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BB BURUR e B | BN T3 NSO 35 40+ - 3 IS 22 45D
RIS | B AR T 317 580
B RS | B MNP B R SR
AN | A S SRS S UIBI IS E RN x100%
EFe#r
MEAIR | QEFE+SE LRSS 1 (I R+ S+ 65 x100%
P PEURERER | BRI TR A 75 x100%
EDVRNER | CEDION BN BAR-ENE RS R I FENEYRAx100%
RSB LEHITERR
FTRERER | ARSI 1% 100%
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	1. 公司作为国内以铝深加工为主的大型综合类集团企业，在行业地位、产业链完整度、研发实力、技术水平、生产效率等方面具备明显优势。
	2. 公司铝加工板块拥有短距离内“热电-氧化铝-电解铝-熔铸-热轧-冷轧-箔轧”完整产业链；随着公司加大铝板块研发投入，产业升级基本完成，铝产品结构得到调整优化，整体抗风险能力很强。
	3. 公司位于胶东地区经济中心地带，西邻龙口港，水上交通便利，具有明显的运输成本优势。
	4. 公司金融板块涵盖多种金融产业，并投资入股恒丰银行、烟台银行、龙口市农村商业银行等，具有良好的发展前景和增值空间；公司旅游产业已初具规模，成为公司较具潜力的利润增长点之一。
	1. 2017年一季度末，纺织板块由于独立上市需要，不再纳入公司合并范围，对公司整体实力有一定影响。截至本报告出具日，纺织板块整体剥离及股权结构调整事项还在进行中，具有一定不确定性，联合资信将持续关注该事项进展情况。
	2. 公司人工岛项目投入规模大，经营模式和收回投资安排尚具有不确定性。
	3. 2016年以来，受公司电力销售模式改变、山东省上网电价下调影响，公司电、汽板块营业收入和利润水平下降幅度较大。
	4. 公司所有者权益中少数股东权益和未分配利润占比高，权益稳定性偏弱。
	1.  行业概况
	2.  行业供需
	电解铝生产的基本原理是将氧化铝投入电解槽中，添加炭质阳极，通入直流电使铝氧元素分离，阴极形成液体铝，浇筑凝固成原铝锭。电解铝企业盈利空间取决于铝价与生产成本费用之差。在生产电解铝的现金成本中氧化铝和电力成本占比最高，是影响电解铝成本的主要因素。
	目前，中国铝冶炼企业用电模式主要有网电、直购电及自备电厂三种形式，不同用电方式的选择，成为行业内企业提高竞争能力的方式之一。
	其中，网电是最传统的用电方式，由铝冶炼企业直接从电网购电，此种用电模式成本相对最高，采取此种用电方式的铝冶炼企业在行业内没有竞争力；直购电是地方政府为降低当地铝冶炼企业经营压力，推动的一种用电方式，由铝冶炼企业与电厂直接签订用电协议，以降低企业用电成本的方式，截至2015年底，此种方式已在云南、贵州、山西、甘肃、宁夏和内蒙古等地区逐步推广，受益企业主要为当地国企；部分铝冶炼企业具有自备电厂，自行发电，此种用电方式可降低用电成本，提高企业竞争能力，但随着2016年1月财政部《关于征收工业企业结构调整...
	图5  近年我国电解铝在产产能及总产能情况
	资料来源：Wind资讯
	价格方面，根据长江有色的标价，2006年~2007年金属铝的价格处于18000元/吨~22000元/吨的区间内宽幅波动；并于2008年期间，受经济危机影响快速走低，于2008年年底跌至10000元/吨的低位后反弹并，在2011年初达到20000元/吨的价位后再次下跌。此次下跌延续至2015年底，2015年电解铝价格一度下降至近年来最低点约9710元/吨；2016年以来，电解铝价格在呈现波动上升趋势，截至2016年底，电解铝价格上升至12910元/吨，2017年3月底进一步上升至13550...
	图6  近年我国电解铝价格走势
	资料来源：Wind资讯
	3.  行业政策
	4.  行业关注
	5.  区域经济概况


