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BiE 201442 20154 2016 4
P4 2R 5™ (1) 8142 11041 14459
BErE B IT) 905.48  1004.27  1160.24
JT A FH R A1) 464.76 54391  570.35
Ff55 (12 75) 112.82 14401  153.29
KM% (12 0) 214.42 20820  274.87
2155 (12 75) 327.24 35221  428.16
BRI (fZT) 303.10  297.67  284.84
Fili A (12.T) 43.87 33.52 35.49
EBITDA({Z L) 77.02 68.87 80.59
f:i‘)% PSR EL 4149 3694 3425
B FIE %(%) 25.73 23.21 25.26
BT I 262 (%) 8.20 5.27 5.13
B G £ 2 (%) 48.67 45.84 50.84

EMFERAMLE 413 3930 4288
(%) ' ' '

AN (%) 140.75 133.05 133.31
ZEREGMA L 1949 14.81 11.07
(%) ' ' '
et e

JEBITDA(f) 425 i .
EBITDA | 5 544 5.21 4.26 5.93
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fiy PPEEE R . WHRSES). BARKPEETT
A& TGS . [FR, BA BE oe 3)
A RA e R AT Wi 3 5 U A T an,
20164F 2~ w] FL A A AR L AR AR
IR IERT AR L PR S YN R R 2 [ 3 g
Bk, HEBSFFEKRERRI AR L E ]
e A2 AR RZ o

LR, AR CLR T 2 ek ERDL
SR, R B AT AR, Her e
MBI oMb 55 1) e B P ML B A BT SR SR A R
JRAS R ft A BB Bl UG, RIS 23 ) K
BRI RSN LT RIEATE K, BN =
B i (MR IREMEEEE) Tl
TR S, BRI RE IR 38 2~ 7] <
RABR R o 22 M ek, B R R T
SR SR A AR AT R,
N A BB IREE K Rz —. Rk, &
H A E SRR A R R e L E S
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]
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WP SET ) BRI A2 R 45 T7 T A
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FALLERRR AR ERKEEHTERRS

— EHR

MILERER AR (BLTRERR “2an” 5
“FEILERD B RO T 19799 R 1 T
IRYLBEAT R KA AT IS B A il 4k . 1992
M, O ARTLEITREN KRB A H P50 4
JCAHE TG R ILERI AR, JfE>ee TEA
M KEgivesk) . vl . AW KA
I iR Sk k. 19994E9H , A
B AT LR LA A TR A R GIESR
A% 600219, LPLNEIFR “Fg LA A 7D
16 BHRIESRAE 5 A E Tl 20004E LIk, A FIAE
R X R ARG X T H , &5 50
A AL = FISE A A S, (A RN IR
KPR R T . 2006459 H , A FIEM
BAME 101470, 20094E3AH, L&A AR
BUHEAE, Worm I ERA R A, M B
1044.7C . B2 201749 H I, 24 =M 55 4%10.00
2.6, FHAEG LA IRZ 22 551.00%, #RAE
I 749.00%. 2 ) SERRE S AR R LA A R Z
A

AT LRI TN E, &8 uE .
B BRM ARV, BYGRRN. RERT.
AT R FEAE WIE. BEVR. JiEiR. EEA.
AL AEFE R R R . IR R R Zi8UE .
RS . B TR S bR PR I R A R
MRE MU A« AR e A A DG,
A L. 8. FHERS; 2K, T
SR B EAE . o (RS
s EEME e RRE; BE. -
i, WA, AR FRDSAE. M5
. H I8N IRAE IR [T B A 201749 H
J&5, A E S ARG R LR A TE N 4
. BT AF29%K.

B 20164F K, A F]A I L 411160.24
1276, BTl # 35570351270 (& /DB AL
#3192.851470); 20164F, A A SLIUE IR

284.8412.7t, F|iHE L 4135.4914 TG
BE2017FIH K, An G IFFE LD
1236.15127G, FT A # A #i585.6512 70 (F/b%L
JEARRLE197.791470); 20174E1~9H, AH]SE
PUENVYIN219.0744 7T, i s 4i22.2814, 7T .
AF bR (AR TR L Tl s vk
ERETN: KA.

.\ BUEFRBRINME

2016 4, SERGTYEFF T EEBEH SR
FEARN B 2% 0 E PRBUR L5730 85 1, A [ St
U BB, SERRIF R 7% 3.8%, N
2003 4 LAk B miE s A I BUR B R
WERE, ST T IHAR MRS S 05 4
B R, JFsHZMIEMBGE TR, 5125 m
GO R AL SR TS EE K, TR TR
FRIE SN, N R TICZI A 773 b5 -
FIRBOEXN AR RIE T HEEEM.
2016 4, *1[E GDP SLPriGHE N 6.7%, &HFiE
e, BfAokE, =Ko fffrfa e i
K, oA E, TAAE~FRm
U, MRS AR, SE A — I
[, =R aEiadk kol B e B 5 vt
I LR, PR K, AN FUIRGA
Bkt s 4 E R i 484 (CPD sl
2.0% A Bk, Tk EH H T i
(PP A1V AE =28 Wit kg Ha 4 (PPIRMD
FREL[I T, e ONIE: HiliE LRI 4 3
83 (PMD U=RFERa P R 2 51% 0L |, &
AN IE M FF LR [FTHE s {3 b 3 45 B Fe i 4
EITE 52% LA b, RS LR R KA
Hs BB A RARTRE

2017 4E 2P, op [ 4k SR HE RS M 25 4
PECSCEE, R A A 5 4k 45308 1o il A3 o % Dk
BN AR, R R B T,
W & pc ke iy, 2017 4F 1~6 A, 4EH—f&
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AFEAEWNF S 53508 9.43 Jife. oAl
10.35 Jifeot, S FRIELHIE (15.8%) k4w
TN R ¥ 18 (9.8% ) M ERF 9177 AZ7C,
MDA R B e i K O OB BE AR AR .
e rp P 1 0% T IO B in 9 2 i I 48 G A
KB AR, fERTTINE . &5 EAAEE
5N, RATLEEBHZMITMECE TR, 45
W% & H M S TPERE. £ LRAERYE =
&, 2017 4F 1~6 H, T1[E GDP [A]LLSEhrig K
6.9%; P FEK. SrM & PaETHLIX 255 K
FERDLR AT, ZRAb. %= iB X 4 35F
TEAA s ; CPI A L3k, PPI Al PPIRM
TRIEA BTG ol KSTHI S R

2017 4F 1~6 H, =K/ RFrfe gk,
FAE P . T A= b, ght kst
etk A FNEPE K RS RS
BRI 2, (B2 5 Hrm T 3% 7 W 4
PA S 2T BATATREA, Prthr=ll (6.9%) Fl4:
Aol (3.8%) SEBRIEIH Y I B TR

[i] 7 T = A% BTG BT, (H R
RO N . 2017 4E 1~6 7, Fp [ [ e B
Bt 28.1 Ffeot, [FIELIK 8.6% (Szprik
3.8%), BIHENSAT LS. 23T 2016 4 LISKEL
IR 51 B RT3 7% () T BUR Fe i, TR R 4% BE 4
W (7.2%) BRI, B b R R R BOR AL
RLFIE B, e R BT (8.5%)
H 5 HUCKRES A SE: 5T BRI Bl N FEs:
B DA R b Bt AT, PPP B A R S R 3R
FE R vt BRI (16.9%) I RFR{EEL
KK, (HBEZE, 2HliEb bR
T8 A5 TE 1) Bl DA B 3 o 3 b 4 B S HE AR
[t — D 1hs, Hlis B E (5.5%) 2
[l TS

JE R AP HIK, LI o RAFI s 3
Mo 2017 4 1~6 H, HhEE 2 o R A
17.2 Jife 76, K 10.4%, Rk
WK, BfORE, KA, @AY
e RE R R KK, (H52 55 H= T % 5
Wi, ML AR R I R R R 1R

H AR F R DL BB IR A SRS
R ot ¥ P R RR A iR T T s VR S Y T B R [
%o oAb, 2017 4F 1~6 H, ML SR IA ELIG K
33.4%, BARFFRIEIGKAEH.

B ORI K, AMRERSGE . TEAER
KU RS E A s IR TR EIE . BN & TR
HH ) G Bk CTRR S . KSR R A St
PARAH KRB it & S 5, 20
Poigii K, 2017 4F 1~6 H, SEBHH 0 8AE
13.1 Jifz o6, AR 19.6%, %4k 6 Ak
MFEI LIRS, SEISR 2 1.3 Jifeo, 4k
RIEHHBENGE, HOFH, PLEM . £S5
5RO O, RN EEr AR
7 i VBT AR 10% L (bR, 3k
J3 T, AR SR S R = AG SET.

2017 4F R Y4FE, RERAEVTEBRLRE RS
B, (R BRI 24 f8 B 22 5 1S KRN 4
gt minE 2. EiEsT, FERE
24k 482 S e AR B 1) D SR SR AR R Ak v £ B
UK, A IS M, (R &t Al
T, BARkE, BRESEZPBREH, H
HH e b R I BOHE B b R R AR
L — 0 BB 4R SR, HEms it i v
TE R 52 T T BUR CRFF AR g P P DL R 0 B
FERE )12 BRG R R e BOR A BTER, midiE
AR5 i 1 32 M BB N A 3 A% B 1Y) R
X HIRR R RS, B R RIAK
SN W i LA TR R AN G, R R
BRIT SO TSI B T SR A B AR SR
AFL 5 b 7= FH G VH 9 DLV ZE T 9 3 1 BOR 4k
SR, B O EUBRRSINGE, X R
RRSELE F A A EFR AT SR < —H—
P RIS RN HEE DL — R A 57 5 A%
PR RS 1 i) W3 . S ARE, HT
S b= 58 T R S5 At 52 it S L A W A7 T 1 3
STy, HEAE TR PEL T E T -
AR, TR AP 6.7% K40 T
BATP R A RFEE R, Rl R SRR

=
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1. A7kAsa

aif R — M A EaRERE, FoosRagiht
TERZNEEITER, IR TAMNE. 45
IS RARTE IR, [RIRTE B AR A UL B
TERAEAE, FERA BT,

T8 5 A MR R, $RaisERE R,
(A 1k 21 1825 47122 N Bl (H.C.Oersted)
T UG R SR R K & AR, TREH L=
T4 JB AR R . 1854 AF 3k [E 4 4k /R
(S.C.Deville) HIEAEHIEE NaAICl, #5&
&%, WEeEe, FeEg), KilEm. [
BT B A T PR, R 0 ) i AR
m, HA R 4. 1886 4 55 [ & R
(C.M.HalD) F1y%[E 1% & (P.L.T.Héroult) L °F[F]
I 53 59 SR AT F UK & A — S B0 0 2 v A
& B EF .

HF AR T2, MR R KR
T, HFHERARGHSHEME. S0, &
JEYE 5 JEE il DL R B /NG R v, AR A
NEBR TR —, #)Z BT 35
MUBE 2CiE. B, K. BT BRETI.

k1 S RAFEELTAFEL (£

WA, T Tk E S, PR
R, ORI RO T BT
66%), HUCNEFHBEM ([ 34%). XFT
HEH R, B ONFRE R
65%), TolLHEEEHM (& 35%).

2. ATAkgtE

ety

B A SN EA R, B
FEJLANIE (5 36.9%). KFITE (5 28.6%)-
FI (5 9.5%). ELPE (5 9.5%) “EEH%K,
ER 4 DMEEKE M E S SRS LV iR
84.5%. HEE LA BRIEA X, AL 38.7
20, 5 4ERAE R 3.6%, EES ARG LT
(15 41.6%) FRM (5 17.1%) i F5 (5 16.7%)
A7 (5 15.5%), R PUASHLIX 48 L i
=P E MR 90%LL E.

2006 ~2016 4F, 4FRAA LA E 2 Eh
WK ES, BE 2016 F, EEREFEILE]
27049.10 /i, %% 2006 HEHIK T 41.13%, =+
EPE AR AR, B E. EPE. EREERJL
WIEE, EREZR S E SRS 'R
80%.

77 vk )

2006 4 2007 4 2008 4 2009 4 2010 4

2011 4§ 2012 4 2013 4 2014 4 2015 4 2016 4

HE

1898.16
R

2090.14 2517.69 2921.31 3683.72

3717.38 4405.23 5040.00 6500.00 6500.00 6500.00

i
pridm| 968.28
E=4

2326.02 2579.04 1969.19 3006.96

4484.49 3961.10 7070.28 3628.10 5582.32 5177.93

3=

19165.51
g

20946.98 21741.16 19654.09 22720.78

24832.98 25659.03 28798.35 26019.94 28706.60 27049.10

HE
PR/
43R
Vi =S

9.90% 9.98% 11.58% 14.86% 16.21%

14.97% 17.17% 17.50% 24.98% 31.03% 24.03%

FHFA R R WindFi

A H A [ 45 0 P R KA B,
2016 £, FEELH FEEIL 6078.78 JiNf,

2006 KT 220.25%,
22.41%.,

Bk R
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K1 AERER = S

200000{"™" ™ 290000
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230000 230000
220000 {~220000
210000 {-210000
200000 {~200000

190000 {~190000
T T T T T T T T T
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
— FRIATE R

BHEHR Wind 2T,

FRR K WindFin

K2 EER R

] oy
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
—— FEAAE E

SHEHR WindZiT]

FHRR: WindFaf

BN R P EIG ORI, (E AR
WAL K, i PR E R LA, 2006 4F~2016
M, PEE RO EH 968.28 S KR
5177.93 Jjlfi, #44 534.76%. 2017 4F 1~9 H,
o E AR B TRk 5115.44 Jill, LA )E
WA SR SOE R A S Re R 3R, BB
B2 E AR R R ERE. HE 2014
RN R SEATAR LR L S, BEE. ORR
W JUPN RS MRS A v S T ) 32 EERE

M EATE, CA P E X S
Wras R, AR B AR 7E 20124714 £1]550
T fE PR TS B, IET20144E3 F filt K 18570/
WA FEBEED JE 25 48 4 H A s s
Jitd, B8 LA RSB A [BIRE, 1201447 )14 31350
TGN A s 20154 58 55 LA™ Hb = & (1) 18
hn, BB AN ARG T A el [ 2227070/ 2 A
2016440 LA I A& B A LR IR AE 154 R 27070/
BN RSB IET, 20164 A 4G L0 1% KilE T %4
2920070/, 20174FEES LIRS AT IR
{EIIEE N, B 201749 H RN F 4ERF7E220

TG KT
H3 ITERER

(L. T8

600
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1]

201012 2011-12  2012-12 201312 2014-12 2015-12 2016-12
— iR A ST T A R

FoFHR IR Wind#i

ZrERTA, o E S B R 32
e, BANTERE L T RRE BT, EHX
[ A B US AR FEAEIRR K, B AR 7 PR P
FERAR, X o FE AR R Al R A e A —
AT o

fbée

AR R R R I F B EM R, B4
FEOTEAFEREEE FReiE. BIE. ROk
ANREE . Horh FE A oA 77 v B R
(L N (A NS0 1= €= TN A0 S G
e, 2 H AT A AR R
%o

FEHEF B N H . AR =AY
Bt FERAEEE. SBEEE. RES
B SRS UNF TR B R
WA BRI S
AR S I AR 2

FPERE T, 2006 E~2016 4F, A (Gl
HEEFR) AEr- R AR R E, #E
2016 4E°A 6613.60 JIMli, V% 2006 SFHEK 4
7.46%. tHFEEKN, EEEAE R K
sk E T E, BE 2016 £, o EEEE
AeIAF 6839 i, ML eEREME GIkRH
EHRZR) Brehg.

PRI, 2006 f£~2016 4, A (IR
HERFE R AR EERES, #HE 2016
RN 5463.40 FiNl, #2006 4F T FE 6.44%:;
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[7) 1 o [ R A e B 6082.70 JiRg, FE4xER
77 EE AR I A
HIBE AT e, T4 FE I A A e

EREK B EERE THRE, #ZE 2016 FE,
AR A AR P B 6082.70 T3, %5 2006 AF 1
KT 444.12%.

%2 HFHRAETFEEALEEFRATEHL (215 Feb/F. Fek)
2006 4 | 20074 | 20084F | 20004F | 20104F | 20114F | 2012 4F | 20134F | 2014 4F | 20154F | 2016 4%
R (e
» 3477.00 | 4227.00 | 4597.00 | 5274.00 | 5658.00 | 5406.00 | 6839.00
F: FHO
fie | HHE AT
. 6154.70 | 626530 | 6374.90 | 6158.10 | 6316.20 | 6421.60 | 6698.80 | 6734.80 | 6552.70 | 6571.20 | 6613.60
N ] 1369.60 | 1945.60 | 2278.40 | 2379.20 | 289550 | 3407.80 | 3758.70 | 4418.60 | 5073.70 | 5897.90 | 6082.70
TR oA
= . 5839.50 | 6036.30 | 6145.60 | 5462.30 | 593550 | 6343.00 | 6291.80 | 6168.30 | 571450 | 5626.80 | 5463.40
Pk R WindF
b E AL R PR R K ORGE, (B — Ji, WO EAES 10.42 T, kT 292.21

SEAM TR, 2016 A [E E 4 LR 302.63

JIM

%3 P EAfLE R OB (B8 Febh)

2006 4F | 20074 | 20084F | 20094F | 20104F | 20114F | 20124F | 20134F | 20144F | 20154F | 20164F

prid b 691.16 512.45 458.62 514.09 431.23 188.09 501.91 383.11 527.64 465.38 302.63
A& 2.08 3.18 441 6.86 5.70 7.63 433 18.63 11.80 29.26 10.42
ik 689.08 509.27 454.21 507.23 425.53 180.46 497.58 364.48 515.84 436.12 292.21

FoRHR R Wind Fi

ks Jr T, PAT T E X R R R N A
Jufl, £ 2012 SFEHT, AT 2600 TT/
M~3200 G/ A0 A% 18] 5 IR 3k 3 2013 4F
~2014 F RN K R R 2200 Jo/m A
HI7KT, 2014 4R R AEAEED Je 48 145 LA

BT, MEEHREE, T 2014 F4
K4

JEE A1 T2 2800 Je/MERI/KF; #EA 2015 4E )5,
FALER ML ENR, HT 2015 FAFREE
1600 yo/Mi AR E A el fir; 2016 AEA kg d
HEIHE, A 2016 K, AT BT R
2940 Ju/Mi, 2017 LK, FEAEEM IR
K, #E 2017 £ 9 HJE N 3400 Jo/ii.,

AR BRI A% S

CEAfiz: SL/MED
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LR EpTd, hEGE SRR A R
TSR, 7 i S o e [ By b
g PE R e R AR,
B LA, 3205 Ayt DR L 2
WAEFEALER, P A AR R
T AR AR 7 g ) A AR AE A
TN ZAREE , (B R A R B

L

FL AR B 2R 7 1 AR R B R B AR RN
LA o, SR B B, SN B P AR R
TCER T, AN R ARSR, De e R R
B o FLARR Al A 2 TR R AR A 5 A R
AW 2 2 o A AR I B A Hh A A
BRNTE ) A o Bl d e, S A A AR 1
FERN =

FUAT, A B AR R PRl A A 2 2
L B R A &R =MER, REAET
AR, AT A Ik s 5 40 RE I T
Xz—.

Hep, MERRESGRAETTR, Ban
Wil L A LR R, - e R A 2 A A
X, RO Ry AR ia A e AT
WA TES S BRI BUR SRR
R MR A B ISy, HESI — b A R T
Ao B S R BT A A,
AR AR ML AR (5 2K, A2 20154F i,
AT AR S i Hill, TR
AN S S XIZEDHE), Zaml FEN
WA FormiaE L RA A&, BT
Hr, SRR R T SURT B A HUSAS, dR
e gRe Sy, (HBE# 201641 H WEGE (6T
AW I b i b 45 ) R 8 e T B < A Ok IR L
A (UBL[2016]16%5 30 kAN, ZHORA®
LR E RN e R IR &, e R
JE _ESEANER o> AT B AR R R MR Ak
LA o

MBEREMISKRT , 3 LA ] H A ™ e 7
R, AN SO WRE R
B 2011 P AR AL 7 RE LB RE AT

g FTHEs . A 2016 fEJEh E RS E T
AE A 4243.70 J3MWi/4F, [AIELIE 9.47%, 1Tk
FERE T E KIS, BE 2017 4 9 AKX,
o [ AR AR TE 7 7= B S A = BE 2 N 3626.20
JmiH 4316.80

BI5  SEAESRE MRS 7R A L R I

(AL 5D
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FH R Wind

kg7, R KA G dsfr, 2006
4 ~2007 4F 4 J& 45 (1)t 4% &k T 18000 7t / Ml
~220007t/M (1) [X 8] N FE W@ 3l s FT-20084 3
], 225 faplmoE EMK, T200854 4%
125 22 10000 7C/ME I AZ S5 RO, 7E20114F4]
1% 312000070/ I A7 f5 FRRCR Bk BRIRCR ik
FESEFE20154E )6, 20154F HLAREB N K — B R %
Z IR REAR S 2197107T/ ;. 20164E LISk, H
fRERIN A AE 2B BN B A, # 3201647
K, HRERMAS T 212910 0/ .

BI6  ITAETRIE R E I S E S

—OEERMIMEREE)  — KIESWEFIMNEA

HIEFE Wind 25,

FoFHR IR Wind#i

M ROKE, WA T R K AT
b AR 33%). B HL ( 14%)
AW (5 12%). Z FliaEHrs . KZE.
GO LTI T BRI, T i R SR B
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%, HEHEEM M ST, 2016 4, o E HLF
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TEREER T Al SR, LS. IRIEIR IR
HE TR Zut s/, 120 E R E
e, ErE SR B S O — A A BRI 0 3E
E2lipNitlizatE S

AN T, AR D5
R AR B, REREORE &, MmN
(B FVBRERIN 7= dh, 3850 ] RA LB AN T
WrBE Sy, SemB AR IRITES J1: ke by
M, 2 FPRE R D R A g5 SR 7 Ll B R
Fo AR THRIE E AR LT, s b sk
Bt AT MR s E AR R

~

£, MEoh

1. MR =AM 5

A F AL 2014~20154E 0 25 4R, 41l
RIS THTHRS T GRS E SO it
T BT hRE AR B L AR . AR SR
[FI20164F M 45k i, il 245 i (kR
RAFEA O #HiE, HHEA TARETL R R E
Hitghit. 20174E1~9H W S iRE RS H it

A 20144 K, AFIHAMFARES I
Bl 7 AR N30%K, B BB e O = Sl R
RS RAF (ROLT201459H, FeL Ll
100%); 20154 A RN A HE R T A 7
29%%, S20144FFEAH LR T35, Bn2s,
WD N F R T RS LA PR A =] SRR

VT L R Ok A BR A R R B T E ) #% Bt
RIBERAT; BN e =g e ma
Al CHRRE O LR B A B T o o8 44 1T
KD M ARE I EEERAR (R T
20154E7 H, FFAKELH1100%); #5 % 20164E)K,
ANFHNM B IREEIEE T AF29K, 5
20154E AR ELIR/D 158 . W15, AR
JRA: (1 800 & R s SR PR A F,
Zos\ L R R L 5 SO A PR A 7 IR A
FF; (2) #9/mNanshan Group Singapore Co.Pte
Led, Z/AaE] AL T20104E, SLbri%¥i%i31823
Ji¥iTC, 201647 KA 7 U 1%+ A w28 1
B ARGE ST EN N A FE R RTEE . 82
20174 F9H K, AFPIANEIHIRELE M T2
AJ29%¢, 520164FIRAHELIG 25K W2,
FEA R (D @O LY
J R BT SRE) , 1Z2F A
TSR, E TR, il ZREE L4k
WA PR A RS A 9. (20 390 b i fise i el B
RAHERAF, ZAF ML T201745H10H,
M 430,000 5 76, AR A L AR T 5 b
100%. (3) S hnHrae rg 1L 22 B8 7 25 55 A IR &
A, %A R AL T20174E8 H31H, %

30007776, M A Fg LLAE 4% Bt A7 i 100%. A4
., AFHIFEEBI A TSRS 504545 —
SERSM, 55 H A T et —

B 201657, A\ & 7 £ 411160.24
1275, Fif FHEE570.3502 70 (& /DB AL
21192.8512.70); 20164F, A a]SZHUE MR
284.841¢.7t, )i LS 4135.4914 G

BE2017FIH K, An G I AH
1236.1512.7G, P # AL #i585.6512 70 (F /b3
JEARA 2619779147005 20174E1~9H, /AF]SL
PUENVYIN219.0712. 7T, FiE = 4122.2812. 7T .

2. KFEmE

T 7 M8,

2014~20164F, 2w B3 AR BHE K,
FERIE A 1K 13.20%. BZE20165FK, AR %
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77 91160.2412 7T, [F]EEHE1:15.53%, L
it Bh B A AR 3 B 53 g i 35.54% AN
64.46%, BhTET G L LA RIS AR, A
A B BT AAR R B B
2014~20164F, 2 FJY AN B 7 POk g 1,
FIR A K16.41%, FER LM B G
RLSCHIE KBTS, BE20164F i, AR Hish %
77 9412.3212 78, [FILLHEK24.29%, T ER T
P IO HA RIS P
7 20164 K 2 AR BE K A

Ak itk
7.44% &
31.45%

/_
ﬁﬁd// B e T

35.50% £
§.11%
SR
ﬁmmj g
sk 6.16%

11.34%

TR KR 2520164 F it R4

2014~20164F, TRMmEEEgK, F1
HAHK36.69%, FERBATAARIGKATEL
BAE20164F K, A w5 M5 4:129.681470, &
20154F i KR 1:30.84%, = B R ARAT 1k 8
KFT 8. BAE 201640 K, A a5t M %4 HAb
M B4 N34.191070, HE WIAFRK . 7K S ARIIE
& BRI SRR Y, 2R,

2014~20164F, 2w MWCEERE A A
WK, FHEEK10.19%. #FE2015F K,
LW ZE 4 9 10.7914 7T, B 2014 4F K T B
10.20%, =& L R A E0 4 BUCEE e O 2 HIHE
g . 22 20164F i, /A ) R EE A 414.5914. 7T,
5 20154F SIS K:35.21%, - H AT AR S 2
KNE 16K 44.44%%211.8642 7T T 8.

2014~20164F, 7w RIYSOIK KK G,
I E A K 46.52%. FE20155E K, AN
WK 3Kk 12.4412.7C, $i20144F )& [420.14%,

TR AR PSR BRI BE, R4 4 %%
FUAE AT 8. #%E20164E %, 2w MUKk
#K33.4512.70, 20154 K K IR 1K 168.83%,
F B ) SR 5 DRI I AT . KRS E
E, KB TELE DA 5 1684.36%, 1~24F (1) &
tb4.21%, 2~3%E(#) 5 £10.13%, 3L K&
Eb1.30%, BEAAMKEYHE . A 20164EE, A F
A K2 7 LUK 3R & 11 16,3344 0T, o b
46.80%, £ E . 20164F, 4] MUK
RN K& 1450000 BAKE, AN
WAL e S RIS K e P 28K o

A F A MR R B TR R A kLR, IR
SAEAFTIIKR B S, SRS TN E
21.97%. #% 220164 )i%, 2 ] FfTE 04 25.40
256, B AR R [437.30%, R A2 At
SR SR 5 RH TR 3 0[] LD i 8. MRS
&, VELLABITIATKER & H633.21%, 1~2
— 4 7 166.22%, 2~34F (51128.56%, 34:LL |
7 1032.01%, IKREEMEL. WNEPETEE,
A F TS R IUHT R AT 8.8614 8, b
[1.34.88%, &+ E—%.

2014~20164F, 25w HAth MU R PR K,
FEHE AWK 140.14%, # £ 20154 K, Hith
MNUSTFEK9.8112 7T, #i20144F M K21.01%, +
BRTAFE RN B0 ARAF ST
WLYEIE it £ G R0 AT 5 2 P B
BA20164F K, A A HARSNGKA6.7412.76,
AR KRS K:376.56%, T JE R Rt
bR B A LR A

=4, ARERA TS, TR A
$£:0.62%. #A20164)K, A H 47 eI R 40
N147.101070, FEHEME (H1451%). FF
R (513.48%) FITE 5 (1571.29%) #4
Bo 20164F, A RITTHR0.7244 7047 BB AN
%, THEIE— . BRBNEFRE MmN
WSFFEE T K, A AT IAFELE — 58 AN KU

2014~20164F, 72w HARGL S B = 3 1
K, SEHEEHK20.51%. #E20154K, A
A AR 8) % 77 5.9012 70,  #i20144F )& K [#
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43.06%, FENAEFRAT B 5 (6.81
{270 A, BZE20164F)K, | HAbRzh ¥t
7715.0614.70, % FAEKHE K 155.08%, FEE
S TR BRI

=4, ARFERBI B AWK,
2 AWK 11.53%. #E20164EE, AR AERE)
BPET47.92425C, [FIEEIEK11.219%, 2 [H
SER S MR TR Arpt e SRl v = G
BE e R

2014~20164F, 23w A (it H A5 4 b % 7 U
K, X E A K 24.48%. £ 2 20154F ),
O\ F) AT S 4 Rl 7486.2012. 7, BE20144F T
1 67.83% , F E N X F A 5 NANSHAN
GROUP SINGAPORE CO.PTE.LTD#115.28
{CTeHETT, A FIRZ A R R E100%, {HIf AR
ANEGIETEH, R R AR T AR REH
Ik FA AR, AR REERANR, A&
AR SER il o 20154F 3 1 vl (it B - 5 =
PR R F R L A IR A R R
P FERITHTE (8.221270) AFIXALEHF
FIRT05 HE T RIBIG N BT (2.471070) X
BB E 3G R T H % Bt (3126) LA
R R TSR E (2.4M050). BE20164F
J&S, ) A H A i B e 79.5844. 76, TR
TFE7.67%, FERIEEAEIT R
Bas TR RS Hd, AR sl & 8m
1T BR 2 7 4% 95 18.0842. 7T, I8/ X 1L 4R
o FR B G AR AT 4% 90,2644 7T

2014~20164F, 7] [# 2 B8 =9 s H A fr
WK, FHEEHK12.63%. #E20165FK,
O\ ) [ 58 B PR B 372.6442. 70, BE20154F i 14
£24.41%, FEJFH S A AR TIEE T4
By 20164, AW E B R ik 4r1H159.8812
JC, THRIREHE# 137100, WM EE, F
B B3R M) (1540.06%) . HLES & (5
49.18%) FlizHi %Mk (1510.76%). &
kA, oa] e PR R 4F

I =AE, A ETEE TR A BT R R,
ERIE A F%3.32%. #E20154F)K, EdT

FERAH229.9512.7T , #:20144F K3 £:10.25%,
WKFERAANTLRIH MG M. 2
20164F )i, 7E&E L2 N194.961247C, 20154
J& T F#15.22%, EEE AR 58 LI H 45551
ERERTE . MM EE, 7R TR TN
RINT TR (527.67%) FZREIT R TR (LL
AT BT H A i 15 H A FD (1555.94%).

2014~20164F, 23w oI 5=t i &,
YA K28.91%. #E20164E)K, AL
T =4 1155.6014. 70, [A] g K43.70%; A4
kA, BN HERAR (599.78%), H
BT NI BIARBS oA . #%220164F )%,
FUHEE11.7012 78, AR EEIRAE HEE .

BAE2017FIH IS, AW 57 S 411236.15
1276, B20164E JRABAN K o I =M oK
B 20179 H K, AR5~ AR R B B
P00 & E39.61%4160.39%, /A 7] B3 77 4h A G
20164 F IR A K . #BE20174F9H K, AH]
B RS2 BR ] (1) 55 7= 3L 1145.2742.78, 5 A B
BErE3.66%. Hod: R B 4:27.36147t, {F
G R ARAT A UL SRS s kb
H114.9142.70 A8 F#L0.3012 70 BT A F]
JEEAN 2. TAZ TCAE N 3 BRAT A 3K R At R
R

BARE, =4, AREARD G,
TR M, MUK FIAE R, (A
BAFNTE NN, ] 58 B PR 0L R4 s AH A RIAEDR
] 7 BF 7= AR g TARRUAR, & B8P~ L E A
B, s AT, AFEERE
FE R

AR BT FAX
PR AR #

2014~2016%, A w fr FH A AWK,
EREA1K10.74%, EER DB A
KA BCRE RS #iE20164F )%, A
H] A & 25 N570.3512 70, B B4R R K
4.86%; FTA #H B E BB SZIEAR
1.75%). BEANF (41.63%). BARAF (L
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6.93%). HAthziaWas (150.06%). K4 FCH]
18 (4955.81%) FI/ER AR (1533.82%)
FIRG A BT A a8 R e TS5

BZE2017FIH K, ARIFTAENGE AT
585.651Z.7C, 20164 JKALAK, Hr%y
AR a6 A 1H197.7914. 7T

SEE, =4, A ETE B A Y
K, BT BB T /D BB R AL 26 AR 43 B A
T 5 R, AR AR 2w R 4 FBUR R A2 2
A%, AJREXT AT B R ST R — e R . A
H] {ITA RS R PR S -

Rk

2014~20164F, 2w AT R PR I K
W E AW K15.69%. #FE20165E)K, AH it
fii411589.8912. 70, [HLLHEK28.14%, EZi
JREASY 35 25 R A T R 04 K TS

=4, AR aEg K, FE
H1K:19.62%. B E 20164, A F S
N309.2912.7T, [FIELIEK:24.05%, A Fls) 7
fiit o L2 v 1 2 BN R A 3K (4916.00%)
AT K C 1 23.08% ) TS I ( 1514.04% ) .

2014~20164F, 7~ w) 4 E KB sh A B
B, FHEAT%10.16%. #ZFE2015F)K,
A ] JE A 3K64.9612 70, B 20144 K G K
5.97%, FRIGIRITRETE . HE 201647,
N ) FLE R 49.4812. 7T, [FILE T B#23.84%,
BLR PR A m 98D T AR AT R

ON T A I R A R AR, HLEs 1
BB R . 2014~20164F, 2w N AT
MR PR K, FIE A K 53.88%. HE
20164 )i, A~ H] RATIKERT71.3912.70, [AE K
14K:93.70%, T 5 R B AT A ) R 5 4 a3
Ie #ZE20164 ), 2 BAT K R .44 2%
AitNT.151276, 5H10.01%, NATTIK R EE
FERUK.

2014~20164F, 7/~ w\) NAT E= G 3 sh A A B
WK, FEHEHHK6.89%. #i£20165F K,
A A BT B 23.9914 00, B L EE R B
20.71%, =5 KR 28 w15 o AR S S 2 5

e

2014~20164F, 7 ] TRSCE I is T %,
EBE A TRF17.08%. HE20164)K, AF
WK 3 943.4142. 70, B _EAFE K T F$19.63%, 3=
R DR TS Rk R TR e A8 5, S 54
BN . BIZE20164F K, 2 TR IHT H.44
# a1t N39.621¢70, (H1H91.25%, RIS
b BERL R

=4, ARHARRS A B, 8
PIE A HK54.04%. #2015 E, A F Hih
msh 11 15745.944, 75, [FIEHEHEH78.00%, % 5
BRI A A AT BRI R R DA R AR AT E 1) it
S mhE TR N ZFE T (“158 4
CP001”. “ 157 LI £ CP002 7. “ 1574 Il &
SCP001”. “15/ 1LI4SCP002” Al “155 1L
HIPPNO01” &it45/270). # %2 20164FE, A
H] HAhR ) f145i61.2412.70, R ELIEK33.31%,
F BRI A RAT AR B R E
IS

o ] oAl AT 3R 32 O AR B A
ko L=, HARMARRESEK, FHE
A 1K51.86%. BE20165FE, 7 HoAl N AL
HoN22.891270, [FILLKIEIEK132.62%; HifL
KIRFTT /it b1629.21%, AR,

i =4F, N EEER B U A i
K, FHESWKL11.79%, £ RN
KArE. #E20164E K, AR HERsh i
280.601Z7C, [AIELIEK:32.97%, b ki
() K A K (27.43%) Fl A 355 (67.33%) .

2014~20164F, v\ NAT 2579 3 A B
WK, FEHE K 19.39%. #E 20164 K,
N F) NAH5 757 188.9314 7T, [A] HE 1 76.71%,
FERAFFIRAT T ARG A SRR

2014~20164F, 2 F) K BRI 38 A
B K, AR A1 K:18.46% . #% 2 20164F i,
AN E KN AT R 1L.2212.7C, R ELIEK84.41%,
2 Ly A 5 BT AR R S R U R AN LR 4
K.
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AN B S At 428.1644 06, A HL I K
21.56%. MA BMREEE, 20164F, A
% S S A BT R BE, 2016 4F KN
35.80%. A, Awl B s, il i
AAY L ZE K 57 55 05 AL L 280 AR
K, 201654371 450.84% . 42.88%F1132.52% -
fi % G2

B AE20174E9H S, A w] fifii & 11650.50
{276, #0164 I8 hN10.27%, - R 5 WM
SRR 27 B M 8. 220179 H K,
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HAh i sh 71 £5880.4212 78, EENATIRATH
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AT A R SR A 2240

BAE2017FIH R, ~nF&ilhi%sait
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38.26%, K WIf45301.39127G, 15H61.74%.
FIHH, AFBARER . A AR
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BARE, AFNEFERE AR, HE)
N T BTSSR RIE G, (BRI 55 4
Ak F3&E B Ko

4. BARE
201445:~20164F, 32w T Ab AT W s <R
WshEem, 2w ENSNFIR)E SR R
#o 20164F, A F] 4 A SEIUEN N IR
284,841, 76 F135.4912. 5, 43 7 [A] Eb R &
4.31%FN354:5.88%; [FIH, AFIENANEZEN
25.26%, 20155-HEF+2.050FH 43 A
=4, A AR, FIE
A HK9.37%. 20164, 7> F]HAE P 439.91
1275, B FAERK8.94%, HE IR ELE N
14.01%, # FEMKLI0NE 2 5. Hil, 2
A PR AE IR BB A BT, AR E A
1:9.84%. 20154F, /2 & T4 fE 151 250.2642. 7T »
FEOR M AE ST B RN HE 2%, B020144E R
F#%82.83%. 20164, 2wl iIHEIR(E15:1.8612
TC, EEONRIKAE & A B v 4%, #2015
K IE R K 1.5912.7C .
2014~20164F, 7>\ F oy as tRas g,
EWHE AWK 157.82%. 20164, /] Scilf
P #33.231470, B RIEIEK313.11%, F
BN AR R AT R AR AT B 4 7 41.1589.50
Jiot, A AR BIM % A w B 2 2736.44 75
I, bR AL 252560 150G, A
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133.02%, FEZBUMMNIIIEG K FrE.
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MEIREE i RE I4EnE, E=4F, AR
LR HA T N, E B AR s A A
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A FH 52 R (1) B T B8 ) o 5 25 7 i 6
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MK AR R, 2014~20164F, /A7
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f5F15.936%, 4Hfii%/EBITDANA.25f%. 5.11
f5HI5.310% . RE, AR AR RE TR,
EBITDAX A B 157 55 A< B B 2% 5 4 1) Ok Pt g
7o

B 20179 H K, A Ao AME R I

HZE2017F9H K, AR KHTAFRT
A5 B 41718.8612 76, M H253.9312 T, K
1 FH464.9312 70, AR R RIE @, [F
B, AR NIRRT A A EL SR G
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(KUK FH ALY G1037068100009930L ), # =
201712 H13H, AFITLAREIFA RITHIE S
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Mifh 2 FEWVSHIERZIERR
By 2014 4 2015 4 2016 4 201749 H

Vot 5 B

WA KB (127T) 81.42 110.41 144.59 180.69
BB A (1L TT) 905.48 1004.27 1160.24 1236.15
Fi &AL (127T) 464.76 543.91 570.35 585.65
R 55 (12 78) 112.82 144,01 153.29 186.73
K55 (127T) 214.42 208.20 274.87 301.39
2 H7 55 (147T) 327.24 352.21 428.16 488.12
ERIL ON(m) 303.10 297.67 284.84 219.07
FIlE A (12, 78) 43.87 33.52 35.49 22.28
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 84.01 113.69
BV 2 (%) 25.73 23.21 25.26 19.54
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 33.98
A ER S T ZE (%) 41.32 39.30 42.88 45.46
BE AU (%) 48.67 45.84 50.84 52.62
sl L2 (%) 140.75 133.05 133.31 141.97
A 2 (%) 73.87 72.03 85.98 98.13
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 % 1~9 A MSHBEAZ T, 2. LMish RAERRIRATR T 698 & R AE 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。
	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


