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VLG AtE): 2017 4£ 9 H 15 H

W 55 #

TiH 2014 4 2015 4 2016 5 1746 H
%%%%F e 81.42 110.41 144.59 152.40
B S A1 TT) 905.48 1004.27 1160.24 1179.18
g )ﬁ EEL 46476 54391 57035  575.80

%S (o) 112.82 144.01 153.29 180.13
KM% (128) 214.42 208.20 274.87 260.01

L% (L IT) 327.24 352.21 428.16 440.14
=2 ON( ) 303.10 297.67 284.84 136.65
FHE S8 ({2 T5) 43.87 33.52 35.49 12.25
EBITDA({Z L) 77.02 68.87 80.59
%‘%ﬁ%?%%ﬁ 41.49 36.94 34.25 8.60
B A 2 (%) 25.73 23.21 25.26 19.13
R 2R (%) 8.20 5.27 5.13
TEP= 40526 (%) 48.67 45.84 50.84 51.17
iigi%ﬁm& 41.32 39.30 42.88 43.32
TBNEZ (%) 140.75 133.05 133.31 127.91
f};ﬁf&)ﬁ’“ﬁfw‘ 19.19 14.81 11.07
e
/%B”fﬁfi( ) 4.25 5.11 5.31
A 5.21 4.26 5.93
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— EFHR

MILERARAR (DUFERR “AF” 8
“FEILEER) BT B RO T 1979 IR LT 4R
TLEERT RN Ip AR A Hl k. 19924,
o O AR VLA AT R F A RZE A2 %850 /5 o2
TG R LR AR, a2 TR,
FEGIWELR) . . AW KA R

N TSR, 19994E9 H, A FEIE T A
Al AR L A A BR A E] GIEZR AR
600219, LANIAK “ R gl ietn ) £E_EHEHIE
FAL G P L. 20004E LAk, AR AE LR
XK ARGEG X IE, 205 A
FERBELINEAE, A ALK 3R
REARSET: . 200649 H , >\l VEM 7 AHE 2210
{276, 2009431, &k TN IRBUMFHLHE, %
SEEILERIA R A, FEMBEAL0C TG #E
201746 H i, A RNEM P A410.001278, HH
B LA RZS 514> 1551.00%, ARAE S 449.00%.
A A SEFRIEH R B LA A IR 2

AFNEE DRI TN E, SEVERE:
REE. BRRIM R, B RY]. R,
WA RG] sE. S, BEYR. WA, 2.
AP RER R S . AR R R G540
AR Bk TR A AL AE PR R AT I R
PERES WU A AX AR B O A FIAE OGS,
A I 4. EERS: WK, i
SRR R EE . Bk (AT ER
B0 AR IR R
WA . AR T RPAE WEH.
AR 18ANIHAERR . B E20174E6 H K, 2
LA B LR R TE N AT B
TAT] 285K,

B 20164F K, AF|A T E%11160.24
{256, Wi FH R 25570.3512 70 (& /b Bk Z 4L
71192.8544.76); 20164F, A a SEHUE M
284.8412.7t, F|iHE LS 4135.4914 7T

B AE20174F6 H IR, v al &I 5 A
1179.181¢.7%, FA &M 5575.801470 (/0%
I AR Z5194.271270); 20174E1~6H, AW]SE
BENVYIN136.65147T, i s %i12.2512 G .

Al (ARG ROTE L Tk %
EREN: REW.

— BREFAEEE

2016 ©F, EERATI4ERE T AR E ISR
TEAN B E BRBUG LU T, [ 5t
U BUOBUR, SEPRBUR 723 3.8%, N
2003 FFLICk B EE: AR T MBOR B R
G, BT FHARMARMESRESRE 05 4
By, HZEHZREMEGE TR, 5151 m
S AL SR RS FER K, TR &R
FRIGRETE AN, NIRRT AEE 7710 bris 55 «
FRBCRX AT RIS R T EEEH .
2016 4F, [E GDP SLFrifishy 6.7%, ZuiH
WiahEgg. BARCkE, =K RERR e
K, gl AR e, T~ aFmn
UF, MRSHARRR PO K, SO s — 2D I
[Ty | 4y (AF 25 oo P i bl A g g e
AT, PRI, SFUIRGLA
Froksts A E RVE AR 4R % (CPID SEHR
2.0% R AN ik, kA= BT s e 5
(PP ATMbA: = W i 464 (PPIRMD
FRELll T, el ORI HE LRI 2
838 (PMD WYZEEFaAZREIT 2 51%0L F, &
AN MY R BRI s ARG L 25 1E B R H A
FEIITE 52% LA L, FEIIE ML AR FF LR Y Tk A5 35
ol S SRR e .

2017 4F PR, o E gk AR HEE R 25 4
PECSCE, RPN 1) Do OB 4 8238 3o ek ot 4 9% ik
B A, [ I B )
Wy &5 karh by, 2017 4F 1~6 H, 4 HE—fK
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AFETREACNF S 558 9.43 JifL oA
10.35 Jife.ot, SCHiFIERIGIE (15.8%) 44k
TN A L8 (9.8%); W EAR: 9177 127G,
N DEER R i K T BUBUR B InAR A «
TR A 1) 0% T3 RS B oy S R A
K Hepi A", TEERICIE . &5 BATF Y
5N, RATGZEEHZMITMBOR TR, 4%
% & H S PERIRE . £ LRBURE §F,
2017 4 1~6 H, 11 [E GDP [A] b SZBrIEK: 6.9%:
PR ELPC. SRMNAE R P X 255 R SRR T
R, ZRAb. %L RX 25 R AE
Frl %, CPIEAN Lk, PPIAI PPIRM fikiEA
Pl s, Wb KT HIx R e o

2017 4F 1~6 H, =K/ fREFfe gk,
PNV PR . Tk A P hnp, A 4k st
Ak, Al ANEPOEE K RS E 4
BRI TR B R, (B2 55 T 2 W 4
PA K AT, =k (6.9%) F14:
Aol (3.8%) SEBRIEIH Y I B TR

[i] 52 BF P P A BT R, IR AR BT
BRIt 2017 & 1~6 H, HpE [ e B
Bt 28.1 Ffeot, [FHIEK 8.6% (Szpribk
3.8%), MHENSA LG . %35 T 2016 4 LISKEL
IR 51 B TR 5 % 4 BOR i, R 4% BT
W O(7.2%) BN, BEE G R R BUR AL
LR R, BT R A I (8.5%)
H 5 H LRSS 3T H R BN RF 4L
B DA K FERE B AT, PPP AR R JE S5 R &
FETE Bt LA VT I (16.9%) PR FFAE R
KK, (HIGEELE; Sl AR o
P 07 Bl LA 2 2% 1) 3 Ml 4% B S P A P )it
—p g, HlE AR TG E (5.5%) SILEF
B

JE R SR i, AT B R R A 1
Mo 2017 4F 1~6 F, EA 2 R E A
17.2 Jifeot, FIHEK 10.4%, {7k
WK, BfOkE, FHEIK @B AIEERE R
MR G KK, (RS2 By = T 3 R 3% 52
Wi, A AR R R R A R R A

K AT A R DA BB A RS Tk
PR o B ORI T VR B R [
%o HeAh, 2017 4F 1~6 H, ML 3[R ELig K
33.4%, AREIRFFEIEIGKAEE.

e O PO, SRR s . TEAEK
BT R E I S AN T R BB . E A &5
Ay Bk RPN KSR B R SR
LR ARG BN R i =, O
PRI K 2017 4F 1~6 H, F EREH 0 EE 13.1
Fifeot, [FIELIN 19.6%, #4E: 6 AN H SEIFE
FLIEMGK, SEBLRR Bl 1.3 Jifeoc, SMN3AEE
HIARNE. HOHH, YL £5R58)
SRR AN S, RN SRR AR 5
H AU PR R 10% DA _E s it s s 3k 151
BRRb R AR R CR R m gk L= AN SR

2017 F N YAE, EIREFTHEEREARE
e, RTE BRI A8 [ 225 5 K0 4
ik EminE ZPhlk. AT, FEE
2k 282 S it AR 14D DR IESCIBS S AR A g o 2 1Y) B T B
%, MM ST, (R A B BTt
P HokE, BB EEPBaiaEss, H,
S M= 45 B 3 SN [ e b A ISR N )
B0 RO AR ST, FEmlv it g B 4% BT
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ZORSER R B A TR, R, &
i 1) 5 M 45 B K B 1) 3 o A% B ) B S
HIRREFFRIK, BE R R A
W = LA S SR SR AN B i, R R ERIT
A RIS TR R AR SR, H b
FEAA DY 2 LA B IRZE I ol B el B0 4k 22T 2%
B OB RS, X EEREZBIKESEE
BRIKE R A TR TR “—— 1”7 B 1)
IRANAEE DL S — R AR 33 57 T A B (R A 55
Pl w 3. SAKRE, BT =5
IR T e R R B A AE B N R I g, R
SRR FEATIEEH KT FRE, T4
FEL TR 6.7%K A YN IS AT A
TREEFPRR, R SRR E .

by S B A PR3]



BSEETBEIRAE

China Lianhe Credit Rating Co.,Ltd.

ARG R RIRE

=\ TR XERE ST

1. A7kt

aif R —MROGREE, BoRatt
hEERZNEEIGE, URTEME. 4i4
AL AR TG UK, [RIURAE AR AR LML A )
TERAEAE, FERA BT,

TR 58RI AINR, SR E K,
(Rl B3 1825 - PFE2 N Bl (H.C.Oersted)
T UCGE S RS R T K S AR, R 1=
o4 JBOED PR O . 1854 4E ik [ 4 4k R
(S.C.Deville) FAAREHIIL)E NaAICl, 454G
%, WEE&ESE, FFER, SiE”. [HE
EH T 24 AR = 2R 2 PR I AR AR
HAMAS R 4. 1886 3£ [EE /R (C.M.HalD)
A2 [E 315 & (P.L.T.Héroult) JLF [R] i 43 731 3745 H
UK A — E AL IE S R IS RN T
Flo

A T 2R, BBA = AR KR
T, FHFHERARGMSHEME. SHE &
JEAE S A 5 JEE i DA R B PR /NS R, AR

WL, ST TIALE R, PGS
R, KT AU T BT O
66%), HUCHEFHERM (5 34%). XtF
H L O 25, A AU O REER AR (7 65%),
To AR (5 35%).

2. ATAEE

et a

R R R R AR,
EJLAIE (5 36.9%). AR (5 28.6%)-
FIIm (5 95%). B (7 9.5%) FEEZK,
IR 4N E K i A ERER i 84.5%.
R A YRR X D, AN 38.7 A4,
SRR EN 3.6%, FEMFHARE LT (5
41.6%). TN (5 17.1%). JHFE (5 16.7%)
A7 (5 15.5%), FRPUANHLIX (4R L0 fif
=R E AR 90%LL F.

2006~2016 4, AEKEE LA E 2 ShHE
KAH, #22 2016 47, 23R4~ B 1A $] 27049.10
Jidi, #2006 FHEK T 41.13%, FECHLE
FREAFI . FE. B, ENER LN A,

. . N . e s o e i e
NEER TR —, N T35, IR E R SRR AR =T 80%.
o . e
*J-L*jﬂa\ ﬁcﬁ\ EEAjj\ %EEA\ EEA%\ @J%#/?T.\J_ko
A1 i EwRAYE4E LG A FER (S5 Heb)
2006 4 2007 48 2008 4§ 2009 4¢ 2010 4¢ 2011 4¢ 2012 4¢ 2013 4§ 2014 4¢ 2015 4¢ 2016 4
HE
?”% 1898.16 2090.14 2517.69 2921.31 3683.72 3717.38 4405.23 5040.00 6500.00 6500.00 6500.00
HE
pidm| 968.28 2326.02 2579.04 1969.19 3006.96 4484.49 3961.10 7070.28 3628.10 5582.32 5177.93
=2
£3R
f“ﬁ 19165.51 20946.98 21741.16 19654.09 22720.78 24832.98 25659.03 28798.35 26019.94 28706.60 27049.10
HE
PR/
A 9.90% 9.98% 11.58% 14.86% 16.21% 14.97% 17.17% 17.50% 24.98% 31.03% 24.03%
PR

FHFH R Wind %R

A B A [ 40 P RIS A, B
% 2016 4F, HEEFEIAF] 6500.00 T, %
2006 EMGK T 242.44%, 54ERFRPTEN
24.03%.
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K2 EER L R

o Ty
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—— PR E

FHEFIRWindZi,

FRR K WindFin

BAR P E A A BRI, (HA A RE
WETER, MFHEOKES T, 2006 4~2016
M, PEE LR EEDEH 968.28 MK E
5177.93 Jilfi, MK 534.76%. &% 80 KI5
Py AR RS RS R R R, BN JE R
3 DR A R (H 2014 FEEDJE S
frEf bR OE, B, SRR, JLA
V2 R Ay b AR ) T SRR

VT AEAR 0 M k& AE 201 24F 75 F1|550 7T/ J
PO Rk, FF 201443 A fith 12 185 70/ A
Yy PEBEEN R 2R AR 0 Y D BOR S, 45
WM IZD FIBE,  T-20144F JKKIA FI350 0/
PN 20154 fif 5 FoAth == = 34 n, 48
BRI TR (Bl R 227050/ A 4 2016
RS AT A SR AR CRFETE 154 K 270 G /Mh R 477
P BT, 20164 AR ER A A% KR T % 2245200
TG/, 20174EHIES LA RS A BRI, (H IR
BUIN, AR AERRAE220 7T Y KT L

K3 R LT
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\
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—_— \J f/ -
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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
—— iMEELEAYSI> TEE

BUERIR WindZ5iTl

FoRPR KR Wind i

gi bRk, b ERAS R T R
WE, BREERE T RIRE BT, (EX
IR S1 LM AR RARK,  BEAARTT 7 (R s
FERUAR, X A Al AR e A — €
AR

ftbse

AR AR B AR, R
FEOTFBFEFE AL Bedhih. BEGE. JREGA
FVREGE . H FEEEAR HAh 7 v B A s
i AR P E s ST ISR
R, 2 H TSGR I R
%o

FEHVEEE S NIEH . AR =AY
B, FERBREAEE . SRS, RED
BB MR T SRR
WZER . EAER A R IR A WAL B AR
TR B S I AR 2H A

FEREJT I, 2006~2016 4F, A (I
EHZ) AfiEr=pe AR Ffae, % 2016
TN 6613.60 F3, {5 2006 FIEKZ) 7.46%.
HAVEE N, TEEEERE K EERE T
[, #% 2016 ik, HEA R~ HEIAF] 6839
Jin, HideEkEE GIERTERER) B
fE o

PRI, 2006 4E~2016 4E, A (IR
HERFZR AfiarmmR2ikshEd, #E 2016
SRR 5463.40 3, #2006 4F R[4 6.44%:;
) 3 [ SR AR AR = o 6082.70 i, fE4ER
7= i A

FHUERT LA, At SE i ) S a e
B KEEIRA THE, #ZF 2016 K,
rh [ AL AR BN 6082.70 J3l, % 2006 4EE
KT 444.12%.

b A AR AR PR R I RO, (R —
SE AN K, 2016 A+ I A LS 302.63 75
W, H OSSR 10.42 JiNE, gk 292,21 75
I,
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k2 HFHREFE RS FRA S EE A (B4 Fek/HE. k)

2006 4E | 2007 4F | 20084F | 20094FE | 20104F | 20114F | 20124F | 20134F | 2014 4F | 20154F | 2016 4F
HHE (7
o oo 3477.00 | 4227.00 | 4597.00 | 5274.00 | 5658.00 | 5406.00 | 6839.00
s FERED
g [ R b
D 6154.70 | 6265.30 | 6374.90 | 6158.10 | 6316.20 | 6421.60 | 6698.80 | 6734.80 | 6552.70 | 6571.20 | 6613.60
e EalES| 1369.60 | 1945.60 | 2278.40 | 2379.20 | 2895.50 | 3407.80 | 3758.70 | 4418.60 | 5073.70 | 5897.90 | 6082.70
I ITTY e s
b ) 5839.50 | 6036.30 | 6145.60 | 5462.30 | 5935.50 | 6343.00 | 6291.80 | 6168.30 | 5714.50 | 5626.80 | 5463.40
PRI WindFm
3 P EAMGE R L (B8 Feb)
2006 4 2007 4 2008 4& 2009 4 2010 4 2011 4 2012 4 2013 4F 2014 4F 2015 4 2016 4
SEiARE 691.16 512.45 458.62 514.09 431.23 188.09 501.91 383.11 527.64 465.38 302.63
H 2.08 3.18 441 6.86 5.70 7.63 4.33 18.63 11.80 29.26 10.42
Eipian 689.08 509.27 454.21 507.23 425.53 180.46 497.58 364.48 515.84 436.12 292.21

TR Wind Foin

W, fE 2012 4ET, LB RELE
2600 JT/Mi~3200 Jo/M 147 % 18] 5 35 51 s 2013
F~2014 4F FAPREANAS RAK NIE A 2200 Jo/md
KA, 2014 45 R PAEEEN e 28 bR 1h
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JEE [81 T4 2800 JL/MEFI/KF; #EA 2015 4 )5,

FALEE MR ENL, JFT 2015 FAFIREE
1600 Jo/ME LA I AF B ARAL; 2016 AR KR
AR, #FE 2016 fFK, AL LA E
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WA R, BRI TR AR .
J5 1 ESRARS AR P g | A AR AR T

N 2 ARG E, (HAR R o

L
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R, BINOE AR, SRR R AR
FEL AR A b 8 M 22 T B R B AN 5 2R 7 A B
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2 2. TE4 7 iR B4 AR A kAR A
DA o BB i 2 S ] LR R AR 1 3
FSfE

BT, o E R A A T 2 W
B, BEWHL R H &) =M, REF S
AMESE, BONAT LN k3 = S S Re 1)
Rz—.

Hep, WERRAESRPHABT, BEE
P Al B R I L, bl P R R AR
XFfrEr,  SRHU R A T BRI AT
WA S )5 B FE A b BUR N BRI
HERR AN ZE R Ty, S —F A B,
AR S ) BT B, AR
AR FH LA 7 20, 220155 i, el
HROE=M. 5. . Hilt. TEMN
5 SR DGR HET, S ad ARk 32N 2 3 [
s MomneHMVEA RSB, BITRH,
WA H 7 AT BRI FsAs, $ Ak 5a 4
e 71, (HEEHE 2016471 H EGE O T ARl Tk
i Ml 25 4] R L T B 4 O ) R PR 38 RN ) (A
[2016]6°530) MIKAT, ZERHESAH] KHBEEM
W B NTHIE B T 4, W — e R B3 N4y
A B & IS R A .

MAERIRT, 3 LA A [ R = e
Hd R, BTN R ECOR . MR,
H 2011 4 A [E L ARERTE 77 77 B I A R S RF
gh b ThEa S, A 2016 4% A E RS B RE
N 4243.70 /AR, [RIEEIG 9.47%, ATk
Ret TP EMKIHR H, #i% 2017 45 6 AR,
] LR AR 7 P e S RE 2 A 3836.30 5
Wi F1 4497.80 J3i,

W5 AR [ AR AE 7 7 R B P B

— ALDEBREEIEFTHE —— ALDMBRRIRRFAY
HHEHE WindZ5if,

FR R K WindFim

Wk T, R KA BRI, 20064F
~2007 4 4 J& 4 (1) ¢ #% 4k T+ 18000 T/ 1 ~22000
TGN X (8] P SE MR 30 1200848 A, =2
25 fa LR M PJUE E AR, T 2008 4F 4F ik 2k 2
10000 7G/M FRARAL f5 RO, 7E20114FHTIA |
200007 /M AL J5 FRORR ko IR R SE 22
Z20154F )i, 20154F HLMRERINAS —E NI 2L
FERFAR L9710/ ; 20164 LAK, HLfRER
Mg AE RIS F AT, #%20165F K, H
fRERANAR T 2212910 0/, 201746 H kit —
# T+ 41355070/ .

6 AR E R I S A S

BHEHR Wind 25T,

FFR KR Wind i

TG RMKE, A E S TR &K IAT
b EARE A 33%). B LT (f 14%)
AAZ s (5 12%). 2 FlfAHrs . K%
FHL R R A S T BRI, R Ui AR SR R
R, HEEEM ST, 2016 4, [E HEF
FRVH %2 3192 Jimi, [RILLIEK ) 2.31%, HEHE
[E EL[E9% 7.94 AN EH 25 5.

BAEE, H 2008 ELTFGHLES, %7 hH
5K K T SRARIRUE K 25 m, 7= Be R A
w1, @B RRERE . NI EE
JESIR, AT 7™, 7 A Ak
e e 1 A OB s W

3. ATALEE

(4BAT L MTERAFY

2013 4 TV AME BALFRAAR I CERAT MR
YOI R TIR. B BRI
FRA BRI H 2R [ 2 BOE .  Tllk
Je AL R SRR, EEARME IR BRUR. B
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Bisktt, AHAR REVER A FR ST
g K CUE R H PR . T2 AR 4%
REVEVHFE . PRELORY ST A 1 AR E
AR TR AR AT Mk Fp 25 A FE B i Je AT BE Ik
He H ARSI
(XTHRBERPEIMNFHEHETE
Y
5 AT R, ESBREE
() (ST A ffr= Ge ™ =k ) o7 & 148 5 =)
WA T A P e P EE e AT ol ) B % B
PE, FFfE T BAR H PRI B . o
B3t EARARAT MR . 2015 FJRFTEIK 16 1
GRECLN PR, SR RS IR R R T
13700 T-ELIN, LA R 2015 4EJiE 5 ik A B 076 4%
FERI =68, FH EAN RS FE bR VA A% R Al B B
10%; J"AESHLEAT H S OL R AN i, SRHL
CRE T M HE S Z A A B PR AR IB AP IR
AR A B REUR S8 4R AR R K F T L X
e, LML S kAT B
KHIE T, ) B R R B R
FERFIR s 85 i [ P9 £k 7E 355 4 b e U5 =F & Hb
X W R AR A e S
ekt “+=8> ZLEAX
2016 4 10 H, TASHANTIMVESL (g
PN RS ER L ERY 20 SR S IPA 3 A R s e
FRINED) F0 (HpE s 2025), (R G4
J& TR g, AE eSS, TolkFfE
BAbERHE T (At TR EMEL (2016
—2020 )Y, “F =R HAR T EATSEIE:
SEHAGLEH RS IR g TR R KR R
I ARE (RREER T RFAL R e S TR A
Bfeds. HEEPILIR P A L IR B A1

4. ATdkXiz

T EERRHE TR

o AR A B RR SR A, T AT LA
[ b TR e R T, R B, b
SARTAT P R JE, Hi sl T e R R,
XA — SR . BEE T R R B

AR, BN, T AR AT LR
HaLk, N REES, HEX R R ) ORI
ABKTR, (ERRESCR %%, HEHIT
BTG DL o

CeeipPES

o [ e AR I A, B E A
i RE L R ) 1), R I AR R T e
Pruk InRAEGE LT eE . (R B0 E
e RO R A SCRp A “ -
-7 b . KRR AR T S R
HRT G

ARz X

IR RAEREAT L, B RARAEE
PERAS R AT ERBOR, ARR AL A SR B
Wi g M ) A4 58 4+ RE

IRAZE

CENEPUR I NEE AR SV U e o) T e o
MRS PR IN AL BEAS 2 2238 A BT 15
G, JUHAEAAEN P SR RO R . R
EHAT, Ebs LA AT, AT
HETRG, URACBEANBILL, RS BRAT A 3, HR
UL ESCIB1SPNT 27

5. RIRZFHA

T &2 o B e ok 2 —, &3
Vol 25 5 P N DA R AR B 0 X P (] B s
R TR . AT RS 1104, 2 5RI5HE.
A s SEMIMS. SR ARME6 AN E
KI5, B 57024 EFAHIX 11100
ZANE D HEEEN . 20164F, WEEK kD
mirE s B s A a4 A B R A B 1L .

20164F, JiH 5 SeH AR = s H (GDP) 6925.66
{275, o FAERKS.1%, $ZEF AN D
B, AT A A A {E 98389 T, L LA
K7.6%. HA, = in{E467.51127c,
HK4.0%; 2 IENE3461.6614 70, K
8.2%; %5 =7\l hn{t 2996.4912. 7T, 1#:8.6%.

20164, MH G E B e i s R Ig K, Y
SR R AL 5297.221¢. 7T, b A K 13.5%;
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G4 R IT R B 551.0212 78, b B4R TR %
9.2%. [FI4F, A& SEEL Tk n{E3113.9312 G,
Eb - 4E 19 K:8.3%.

20164F, MH & 7 S LA L O A N
577.111Z70, W EAEFE A1 K8.6%, HHFl
WN430.612 70, $1K:5.5%. — A FETIE L
1679.2612.70, tb FAEMKS5.6%. H, #HEH
131344278, HKT7.1%; SR E AL
% H180.91127G, FP&6.7%; BEy7 PAES Hi54.84
f¢.76, ¥5HK11.5%; FiReI IR H114.5514 78,
HK10.6%; I 2 +EIX FH %3 H89.0114 7T, 1
£26.3%; RIKFH S X H87.8610 70, MWK
0.6%-

NARTE, O] P AL X A A,
WAL I, NAFEE RIERME T AR
GRS o

M. EfERS

1. ZACR

A FRT S N19794E e L T AR VLA BT R AT
RZE R M B H RN EETE R, 5
28 e i N RBUFFHEHRE SOL A IR AR . #K
2201746 H i, A RIVEM B 410.001270, FH
H R LA AT R ZR 2 2 REE51.00%,  ARAESCHREIE
49.00%, A m] LA d N v A RZE R 2.

2. W HAE

ZLERE, AFCH— MR R
BV GER AT, i, Wi, e,
TR ARt BE N, .t 8. R
T AT R ER . 20174, AH]
AT “ A E 450058 H5165407, «Hr E &
50058 " 568417,

RGN Ak, $Edheam. J E b2
IR OCHRIE, ]2 H A B E N B AR 2 4K
Phem BLERTEHENHALEN TN H
BT AFIAEF= (SR 1207 Mi£5 R I T 68
71, HCOIER T —% “HJ-E - Eiee-a
HIRF-EEMRCT 7 SERER N T EE, 2% K

R AR, P2 mBE 4, O
JoL R B R A e R AR I Ak, AR
EARRIM o fh. H20094E S, A FESF
JEENFERER A RS H ORISR
R i s — e hi &, P KEEAR
B O HAMBRE TS AR AGLE
B B R RERI AL TA7 M Je Sk i Ay .« Fe
RRER A VP H A R L R L 44
AR 7o

g5 7T, A E IR 5773000 15 K
FE YW 2% [ 200 5 & =R e e L 2 je 1, ©4&
BB R KRS &7 % 7 TR AR 77 2k
Mz —, R A AR S ) v R AR A e S
Z
A AR FEORNTR 5, L&, #
B ORI A A ERS S m A% A
IR TR 7 el Ve A 5 4 N R 1
FHAT 0O AR B ARAT A B UE 55,
HA R R FE RTS8 25 (/). JiRiF /7 T,
A FE A R LR A X R AR E R T
1874bAAAAL S IX 2 —, HH 12011491 H # T
T ZRAAAAAZL A IX B L R A £E i T W
Jov RN Pl WSS BRI
Vi AR DR — A I K2 £ D) Re ik
i) /A= 3 A | A T =83 S = AT T
N E BN IR G R Ll B 2 [ R A L
HARKEARHEA TR . ILRERKHR IR
L, AR ETER T —RANHE W, W
Gl ANES YIRS EREEENE.

BARKRE, AT B AR 0 AR
P, BRI TR e B S TR ST,
JEATN AL, PR BE IR 58 SRl
s 2 PR, BRI R AT s A
(IR 1 PN T | A B 5 5 W S /Al
B IR K Sz — AR 24T
R, BERTE 5 R

3. BAKE
A8 MR, 2~ FA
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REER A SR T M DG BOR [E 5K 7 A TR
Fotes IWRE WA SR A TRERTF 5T
Hol IHRERE SN T TR AR O,
M & TR &R A L TR G, I
B T I ARAE A B E R A bE, T L
M= AemMa=. SHBTEMAE.
FhEIM T 78 = 25+ AN BRI LA LS 2 i
BHE BT BURHTFAT.

20134 20, B ZEBHE AR LI R FE
AR AR A R A F A ARFE AL, 2 B K
HEEIIIN T TSR A0 CRFR “HHA
HG 7)o BEFT LS SRR RS R R
RACKZ . At BHERS . 67 Tl K%, 1L
F/ RN I T SRR 9 1 | 1V Y ST | 0 s
BHFFFBE S HR Tk 2E — KL 7E B IL
FE AL T, ARAbE LA IR A IR
PR EERARA A (R D A PR A
m. WE AT ELEMENTA A . %A T 4%
W ANTRIT R AFRHIEN LA FI6 5K Ak g 57 1 3k
VTR EVERAL, FFRILFEBF L2, TR &
MR 25550, ) FAFEAL R 2T, 2013453 H
ELEMENT A &)\ & A 7 A2 & /08 s 1
REER A MR T 580 5 A E H 3
Ao

FE IR T, R LR A BR A m R
O CBUR AR “HAR A0 7)) F19984F 1§57, 2008
SERONE A E F AN F A A, 20134FFHE
S E KR S SR T T TR AR A
S S N7 [ 20l I = X1 i AN 087 e ST
. B R F AL E RV TAER . E 5K
HEA TR RO, ILRERE TR, B
FANTISERR 2 . L RAE AR 1T R A B A S
= LRGBS S5 TREE AR T 0
Kl & Tkt b O SRR, IFA R
FAE R, ARREEE. Bl H A % e = IR
REHEI], BTSRRI A WA A, Bl

Vo B BAE—BRABAE AR TS, PR
AKBAFE. 2L LUTEA L, 24 ATTEESS
SREA N IHEABEHIR, HITROLLH., HE. K, &
HE WL FRGTEHRARF A, TELEL, TEARENZ., T
FAUAT AR F I, 2aRAFTEELLEEN 0 THKKF,

T H #5500 A R IAE B BRI £ g % e 55
TAE

E3 NSNS o e S ES [ N B Sl A B
(CNAS) ARSI =, HTE A O R BT
11256, #74 IEM-2100F 37 & 5t 3% 5} B 1 5 4
B . H A JEM-2100F 37 B+ #R &1 . 1% [E Q8
Magellan Jt; B B 132 & 5 63 4% . 3% [E Optima
8300 ICP-OES HL/BHl £ 55 25 A A i e 1A%
H ARigaku X$F & ATHX #8[E Zwick RKP 450
FREE DI 5 B S TRR 18800 HL W 7] ik
P57 RIE ML £ EINSTRONS982 L T /3 REA Kl
RIEHLEEL20G () KRALEBRACIE K (1) 525
o WL it o

FAR A OIE BA 568 A B L AR
FOUHI R, BT —B5EREM TR
GIERER R, e S RY. RIEKE.
1 NN [ B4 N N | 0 5 N N
HAEGOEEM AR JER MR 7T B
HRKEE W R RERY. RINGIZKR
2 K TG % TRE R SRS R e ST 7 B &
ERZR, R TRURNZA K4 WA, ik
IR A &0

ATV R RBCNFT A, B 75 i
4 BE (B/E Aerospaces& [E b5 B i H A 7)) AiE-
EEDBAEAE (JERD) AR A F AS9100CH
FINIE K EH R Pl & S EINADCAPAILE ., 2024
IABE O T 0B W) TREE, MR 5 TH
LRI BN 24t (DNV) . i E 24t (CCS).
HAMY A (NK). EEMZFE (ABS) g
EA ot (LR) AIF@E .

R4 Tk A Bk TR ER A0 A TR KR )
(20164F B RAMLEEM b A ENLGI E ST 5%
Jeoy 1) HEEANER, dm e a2k,
R R L (BEED BIRAF. tEf s
BT ER . REE S PFRTISS, R
25245 &R TG ERDEF AR FL. 2
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PRI BRI . 25246 4 kLR
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Hlmal. mo. S TR & e AU SRR
M 5

BEH A F AR T A R RSN
KB IR b ot B U7 T BN, A
Wi SRt A LT, RIS A . BSR4
M B VAEABLIT RE J 48 58 1 22 =) 7 dhfE A
ST TE S AT, FF A R RN T
AT T 3 B8 1 kAt

BEKRE, AFEERSETI5E, BT K
QF i, BRIEHIE.

4. ANER

AR A ES. IWELEPERA LI
Ao

ANFEFEK AL IR A, RE
NRELZF, 197044, K27, @mRs
5rf, RPEA SR hERE &K, TIME
IR I AR AT KEgiegke] | &,
BN R AL

B 2201746 H K, AFILHAER I T
41821 N. N EEEE, BA KL &L ES
) 1742.40%, & MR SE S ) (5 44.88%, )
o K DL 22 12.72%; W E R E, &
PN 1152.43%, HUR A 511522.33%, AT A
575.24%.

BARE, AT R TBMEIEEARG R A EE
T mEEEA KA O 45 14 B
TAE, EHRERFEE.

. EESH

1. JGIRLEM

AFIRYE (AFRRE) FE KA RINEEE
FIRE i€ 7 A wr) .

AFBRERE, HEERKRAER, &AF
BRI IR, HRBALHE o At e o R
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NAREERBRNHEFKEE, =
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B FARIEBTTH, AREHS FEFA
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BEEE T, AREE T (FELERAA
] F A B FE ) (B NI B v o o L )
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SMETITT I, ARSI R MR . A
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TERR R R AR T 1, WHRRKRZ RS
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iEH B aF AR —iefF. 20085114,
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S5 LA+ R RS B3 RS I B A 55 M i % ]
15 FIZEE S ARG A AP ST P AR A
BT SEILAZ By RO AT s etk DR A
N 2RPa p5 AR R VA S E I SE A AAT Y v
B 2L DT e AT BE s X A bR A 7 SR
Pa 7R L ST s B Bl B3 B AR 22 TR F P RS A i
WS IIAIN SR N T S e L T 5 A
BT FRIAF s 0T R DA BT 7 P B R R B LS
M RNV W55 28 /] KL A B 15271
ATV S E B ERIE &IE B R/, L™
WAL SR ARG .

JERER I B3 TR 23w 48— Rl 55
Ho X7 AR RIMEER I SSAT AR . 780 KI%
A B S, BEARCRIA AT . R % 7 B2
WL EAFIE AFHE T (RRERIEE
BIRE) A (RGN B, W E
LERWK. B, wRENL. ftItee .
7 R R AT AT SR A VR AR, B T
RIS RN, JFRLE 1A RR I
FHAR I EEAIRE o

g PRI B, AR T
RLoAER] ZeWE . ZeEHuE R LE
EE MG, JFRAL 7RI, MoTA S
WA A afdfma T, &gk
AR EIR . HRTTTH, AFRIUH 7
BOLIRIP A S, 2 ERIARAE BT TR
B ST 1A 2w PR A A AR TR A i
(EPSYINIE UGG AT SR REN: RVS AP SO DD Ei
MBI H AR PR XAl TS Redrik
PRAFBEEAT AN E W A, B & Al AN KT e
BB R T I o

SMEE, A EEBAIEARIE R H AT A

WA EMTRE. (HIEER, ARZERRY
FREEETR, 2 Iu 2 E R R A W I 22
B AR 2w AR BT R SRACT S e
Ko

1. 289K

AL UAEEENE, i8],
G, R B B L A
—ARIRTUE B L. 2014~20165F, FEZA
A P AAT L s SR AR, A E]EDINF]
FREKE 2 RS, 20164F, AR SZHE
AW N284.8412.70, B AFN4.31%, 4RE
FZR27.23%, B AFHEF2.661F 43 Ao

BRI S R R AS AT, L =4F, DU
PEATERA SR EMLSHZNATE
BN FNRE SRR, 20164F & E LI HE
NAT.76%. 20164, 32T UF 2o i i i Fr 42
RIE RIS, ZARBIN /N IEEITE, 2016451
UL N136.0412 70, 8 E4E T F#10.01%; 2016
M, FRERZAFH. R E PR R R
CZ B S L s i) B £ L P H ) 2
Hel A A ERRFSEZEMEN, EARS
PG SOMIRCY - PN e i S PN
TR, 20164 °46.901Z70, HEDIKAMIELE
F222.42%; 20164F, I, Jyth = iR H sl
AN49.40127G, % FAEHK61.35%, EE it
FEL SN KR K147 .15%7 85 20164, A
H] 47 R B S B U N 15.6912. 70, 1 B4R R A
43.13%; A GRS AN, 20164 YA
6.1312 70 HAMRBRFEAE SR HE .
T Ui 2 8 B R IR 55 56 i BB 55, A SRl
FAhTR,  HARY SR B RN KRR,
20164E YN (5 LR T+ 5524.81%.

B REE S1J710, 2014~20164F, AT 4E
FIZ Sy 51°526.78% 24.57%F127.23%, ZIF)
KA. pRIIE, RN TAT SRR
B, A FER BRI RE )1 H BTk s, %
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AN E AT SRR L K B e e
B, VAR 18 5 (4 @ iR b
A, 20165EH e )m . BMIRHER R
1 4223.02%; i SR BRI AT =R K,
201647 34.47%, F B A FE A BRI
KIKE SR 5 i TR AR P2 b, BSR4 01 6,
REN LR, BfE. BASMEEEFRE.
AKIE R S E GG T E s SRR, BURM)
BAAT AR P AR IR X v i 4 7 45 5 SR B2 T T 45
SR FIREST; 20164F, 2 A FIHL %=
H5EE&ERS I EERE S B B
ALK B A R R, L YRR ER
RER1.91%; =4, @H. FH/=RIRER
REFLNE, 20164 428.43%, 5 FAE T [%2.71
MNES R, FERZAF IS A T Thoms on
Impressions 55 b7 15 H & 22 A X6 BAR L
HAhMR Yt T B Al iR L ER A AR E

R 2% S5 B INELE 5%, BRI RE s, 201645
FEFZHH37.66%.

20174E1~6H, A wE]SEIUE YN 136.6514
TG, B20164F [/ MBS K:0.88%, FE A M
& BRI R Gy NI K. BRI %Dy
[fl, 20174F1~6H, ~wlZEa EH]Z520.02%,
HhfFagE . BB 2520164 [F 3
T8I H /i, FEEHEHH AL
JEAR BB A PTG 97 SRR R R
20164 [A IR FH20. 104N F 40 A, B i
M EE R R IOE S S INET R . YRR
BRI 20164 A ] T F49.47 40 EH /v i, £
ST SRR RN 1Tk 5 350K FE A G I BT 8L
L 5 AR R R 28 2016 4F [R] HA T B
6.2671N 11 73 R, T E T G ORI s e I
H BRI 2R

%4 2014~201746 F 3] Bk, EABHFR (45 12T, %)

2014 ££ 2015 £ 2016 £ 2017 16 B
Mk AR B

B B | BRZE | KA G | BRZE [ WA G | BRZE [ WA G | BRI

Fod)d. &
" 160.21 52.86 16.30 | 151.17 50.79 13.69 | 136.04 47.76 23.02 75.72 55.41 22.30
i, R 27.75 9.16 22.56 2759 9.27 20.96 15.69 551 34.47 7.56 553 38.25
B R 43.96 14.50 43.81 44.77 15.04 46.25 6.90 242 1.91 1.13 0.83 23.17
HH. G 31.75 10.48 41.32 30.62 10.29 31.14 49.40 17.34 28.43 7.45 5.45 20.12
5 9.56 3.15 10.97 9.36 3.13 8.96 6.13 2.15 0.69 23.97 17.54 0.13
Hofthy 29.87 9.85 51.42 34.16 11.48 4557 70.68 24.81 37.66 20.81 15.23 27.80
A 303.10 | 100.00 26.78 | 297.67 | 100.00 2457 | 284.84 | 100.00 27.23 | 136.65 | 100.00 20.02

FA R IR A8 RAk

(L R AR RN E) 2017 B 5 — B B4R IR AIRED o (ool S BVA FRAN 3) 201740 B 5 — HA2 HAd 45 R IR 3K
E, OFGEMPBT LT EE, 0855 SARAS) BT T $4 5 M T 5NATSUN HOLDINGS LIMITED 494X #3, 201746 A J&.,

ANE) BAF T o A L G AR RN 8] Q0% MEAR, FFA R LM, EFMALIFIRATE.

Aethk. M

NEIA R AR LR ] A
P Y, B B AEA (CDERAE
ST D IAFUAR 7 LRI ER 5 55 DU K™
TP SPRES W TR MBALY vl s | S AT R o
BRI o AZIRIREE T AR
b e &5 Aok, BLETER “ B -A e -
FEL A BRI B - AL -V L 5L D — R e B AR

I gE, B R B B N AR L B e
BRI AR . EERTIN TAUK, HHhAaR
Y P A IRIE, AR G
FEE) 1205 MigR IR IN T RE /1, =2 H AT EE N
BRI B BB se 35 It AR Zan n
LAk 2R AR EE N A,
TS B AL BEEINIHRE,
KESAER, BOAINSERGERTEIL
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2 2014 4 2015 4 2016 4 20174E 1~6 A
Tl | e (e | e | mE [ ex | e | e | eex | e g |
A 40 | 2838 | 9619 44 | 2691 | 10115 44 | 2324 | 10056 44 1044 | og56
AL 60 | 5276 | 99.83 60 | 56.90 | 101.14 60 | 6145 99.95 60 3233 | 9573
R 60 | 3812 | 101.76 60 | 4489 | 97.82 60 52.14 94.92 60 2887 | 9g.89
4B 3| 306 | 9837 3| 32110093 3 348 | g914 7 244 | 9508
E&kE 100 112.88 99.42 120 | 101.06 100.39 120 103.86 100.00 120 50.66 95.68
TR R R N8 AR
E: AP AT B AN E) A AR AR b, AR AR B ) A B e,
e [ERUEELRLL [
ot PR : W% 26 | 107w
(1) A==l : f_ ’
= A g . iy, [T e 24 | 57
O AR PR S AT T e T R L b e A S %

Fa L 2R Dok b, AHEE T B, s A
B, HEMA SIS T EAREER S ik 2l
T F R R A FE R AR N LV, A R
HeAt a0 T Aol B A I 25 32 i peAs J A7
RERH s RIS, AER R A= 4521,
O TV RREE S e B AR 7 ] R AR A B A
P Ve FRFLAR IR 8 RUAR ™ LY PR L B Pl A 5
Bk, o3 ] Al ) N Tt A i i Ul
Bz [l fgen) XM, 3R 1 R RHE
e

NEEP R EEORAR D, BTk
oA, 5 EPNANRZAER ] KA EATE
FOEER AT B, BRI SEEE, IR,
H S REE R R . AR s B R
TAv AR et IR B IERE L. A
HLBLE . AEIS DR SE . BIRE,
S TS BT S EFR IH RUEC &
LR S it I 86 SR 2 m) R A LR K AR 4%
I RE AN AP R, AEBIN TAT W B A RS
S

%6 B E201746 A KoE) 224 FEER

[
B AFEREE | 8 42? T=RefE
AL 2% SALER  3~7 4| 140 JN
HEE 4% ke 3~14 5 816 Jinfi
S 7% G &k 3~8 4E| 143.9 Nl
ity 77 % Ly 5~7 5| 44 N
L 1+4 355 1 % | AELE 74 60 Jill
o BHA L% | s _
B —hie 1 & KHLG 3~6 4| 60 Fimfi
L 8 % HiE 1~74E| 7 i
oERR-GEL 145 BUEELHL | GG 2 4 18 Jjll

T RR: A8 A

A FEJ L A FE AT R E N LAY
JETE. 20164F, A wlBUA . BELL WAL, TAEL.
SRR I 0N23.24 3 61.45 F5 i, 52.14
Jim, 3.4877Ml, 103.86 /51, 5201544} 5
4:-13.64%. 8.00%- 16.15%. 8.41%. 2.77%:;
20174F1~6 H , bk ™= S = & 43 i 10.44 F3
32.33/5 M, 28.87 /50, 2.44 50, 50.66 /5,
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RAEBRAT (AL T2014599H, Fr LG
100%); 20155 2wl YN A FF 3 F 1 A ]
295, S520144EFEMILLIRZD T35, B2,
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KD K AR ERERAR (LT
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Popsr ETRRE, il AREE L SR A TR A
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KRR . (3) 201746 H &, A H
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1256, B #E M 35570.3512 70 (& /D BUR AL
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2014~2016%F, 2 B A BTG,
FEE G 13.20%. #2016, A B
7= IEEIN1160.2412 7T, [A]EG3E 4K 15.53%, HoH
BN B R AR R 3 B 4 ) 35.54% i
64.46%, JishT e 5 RIS E R, A
H] BE R AT AR R B B o
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EREAK16.41%, 3BT M SR HAL
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2014~20164F, TR ethmigL, F£1
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20154 )% KRG K:30.84%, =B AR AT 172K
KFTE. 201647, 2w 0% i 71 4 h HAth
PB4 R34.191070, HE MR A& IRIE
& R RIESAFCE R, SRR,

2014~20164F, v\ MISCERIE S sh A T
WK, FEHEEK10.19%. B E2015FK,
B W ZE % N 10.79 14 0T, 2014 4F K R B
10.20%, = ZLJF R #4r BWCER HE O 2T
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KIEHK:44.44% % 11,8642 TG T

2014~20164F, 7w RSO R G,
) E A 1K46.52%, B 2015F K, AHE] N
WK 3Kk 12.4412.7C, $i20144F K T [420.14%, F
TR N F IR NSO R BRI BE, R4 70 %
FUE AT 8. #% A 20164E ), 24w MK
#K33.4512.70, 20154 K KR 1K 168.83%,
F B A A R BRI . K ES E
F, WKIETELFE DA IR 7 E684.36%, 1~24F11) i
b4.21%, 2~34F 1) A7 Hh10.13%, 34FELL A
Eb1.30%, FEAAMKEE . BE20164EE, A H
BT K2 7 WO 3K A 11 16.3314 70, (5 b
46.80%, HErHFEE. 20164, 23] MUK
SRR HE % 1.4512 70 . BAKE, 20164,
O ) NSO SR RIS 1 R B K

O A A K B TS IR A PR R, IR
SAERAFTTKR 2 N R, SRS T
21.97%. #F 201657 K, A = i 30 25.40
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JHE IR SR T 3 RN A 3 0[] L sl i 88 MUK RS
FE, VEELLN B TRAT R & H633.21%, 1~2
— 4 7 166.22%, 2~34F 5 128.56%, 3L I
i H032.01%, IKEEUM L. WNER P ETEE,
A FV S IR R A 8.8614 T,
£t34.88%, HEHE— .

2014~20164F, 2\ & HALRISGR PRE IS K,
EWE A K 140.14%. #E 2015 K, HAib
MR 9.8112.7G, Hi20144F 4 K:21.01%,
BRT NEH BN A R R A
MUY A% 2 S A0 AT I 2 S8 B
BE 201647, AR HALRIFK46.741078,
AR RIE K 376.56%, - R A& Mkt
b bR S AU L R

=4, ARAERE TS, TR AN
£0.62%. #F20164F K, 2 w7 B IK I R E
147101070, FEHEME (514.51%). FE
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o 20164F, A F BT i-$20. 7244 047 AN
W%, TR —# . B REREARE R B

FERFEE R, ARAF AL — E R KR .
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A HAR R 8 % 77 5.9012 70, #E20144E K R [F
43.06%, FENA FIRFFRAT R 6 (6.81
1278) A, BZE20165F)K, A a HAhRsh ¥t
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2 TRAE BRI KR o
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K24.41%, FEJFH G A FEE TS T4
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e A 1155.6012. 76, [F] LG K43.70%; MAA L
K, FENEHHR (599.78%), HR
o A TR A . A ZE 20164,
FUMRERI11.7012 70, RIHEIRIEER .

BE20174FE6 IS, W] B/~ 6 %i1179.18
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A 20176 H K, A FWS)TE = MR 2 Bt
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KA BRI R B 201640 )%, A
"] A % A3 N570.3512 78, B EERE K
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1.75%). WAAF (51.63%). BAAF (&
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RARE, =48, AFPTE &N ARG
K, HFTA BB H D BB AR 6 R R 23 LA
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A BT 8 B i e PR S -

AR

2014~20164F, 723 ) Ffst A P 4 K,
EBEAHK15.60%, HE2016FK, AF i
i 4r11589.8912. 70, [FIELIEK:28.14%, +E 2
LAY A5 55 R A T R 38 K T S8

=4, ARs g, FE
A 1K:19.62%. HE20165EK, A AR BN
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2014~20164F, 7/~ w) 40 HIME 3K B s A B
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5.97%, RIGIEATIERITE . 2 20164F K,
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Mifh 2 FEWVSHIERZIERR
By 2014 4 2015 4 2016 4 2017 4E 6 H

Vot 5 B

WA KB (127T) 81.42 110.41 144.59 152.40
BB A (1L TT) 905.48 1004.27 1160.24 1179.18
Fi &AL (127T) 464.76 543.91 570.35 575.80
R 55 (12 78) 112.82 144,01 153.29 180.13
K55 (127T) 214.42 208.20 274.87 260.01
2 H7 55 (147T) 327.24 352.21 428.16 440.14
ERIL ON(m) 303.10 297.67 284.84 136.65
FIlE A (12, 78) 43.87 33.52 35.49 12.25
EBITDA({Z L) 77.02 68.87 80.59 -
LB M I &R (14 TT) 41.49 36.94 34.25 8.60
Vit 45 45 kn

BB SR B B (IR) 11.49 11.71 7.99 -
1755 R i IR A (IR) 1.54 1.51 1.39 -
KT R B B (IR) 0.35 0.31 0.26 --
AN E (%) 105.14 102.81 84.01 109.47
BV 2 (%) 25.73 23.21 25.26 19.13
BB 7R % (%) 6.08 4.46 4.30 -
B I 3G (%) 8.20 5.27 5.13 -
KA 55 TAAL L ZE(%) 31.57 27.68 32.52 3111
A ER S T ZE (%) 41.32 39.30 42.88 43.32
BE AU (%) 48.67 45.84 50.84 51.17
sl L2 (%) 140.75 133.05 133.31 127.91
A 2 (%) 73.87 72.03 85.98 83.65
2 E AR BN 1145 L (%) 19.19 14.81 11.07 -
EBITDA F| B &% (£%) 5.21 4.26 5.93 -
41355 IEBITDA(f%) 4.25 5.11 5.31 -

E: 12017 % 1~6 A MSHBEAZ T, 2. LMish RAER R IR ATR T 698 & RAE LIt AL ES.
b & A A PR3 31
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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. 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。
	2. 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。
	3. 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  近年中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6月底进一步上升至13550...
	图6  近年中国电解铝价格走势
	资料来源：Wind资讯
	3.  行业政策
	4.  行业关注
	5.  区域经济概况


