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2018 FARFF AT LAY ZNAT & GIKERIE, TLHEEAE T

BR . 8 A &0 R D3 F ATk 5Kk 4w W) £ F AR 5K

BAXZAT, BRBEEFRLETNSFHEEALLZEPELSLE, 8A 10
BEFRBEEE, L WRbR TS, BAT-PFH/E2042 4%,

BT LGHEEK, BEFATHFHOBEATAREIZRA. B
22019 5, RALESFEREP ZARITAELFFHR, KNABRSE
FEFRBIEHRKBN, ABEIRH P 2R AR o RN
WRIFENE, TEHRYAMSDOB[EFHFRRIREMEE, &
MERBEARSHOHF MM ENNBHBE, LR 2019KF
TR IZF G —ANF AN B

2018 ST BOR MY, BEHT

2018 F L FF T AR K F IR K AAAGIE, A LT FRET SHER
%, HEATLRABRIRF ARG R E R T HWES; WETHF 705
3 XY KGR R A EAT LT 69 284, BPiEP £ 5 BETIE, K&
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BB HF AT £ B BRI AT R A E KA P A, B AR LR,
BEE TARBE LA TARIIETAE LEHFTUEGIN) |, KR

WA —Fh BT LS.

2019 HH AT L AR X iE

EMERIE AT BEOTET, RFHLVMAFRE, RRwTF: 1.%F

T ARt RS BT AN YR, BTRERMEIHIRS; 2. HFIiTL
T ERERESGHN, A2 THEASRALT, LREWGIRFMELLEL N,
BARRTDARE; 3 HATRALARKMGHT TR, HEREK; 4.

BN EREBEFGTHEN, sSTEEMRE CGeBFHFMRE) KLAL

W 5 AT A SE B A T % 50% A L, d R b 8] kR TSR Ak 43 K A
WG, B&ERITMNIE.

BER%: RARERXHRYRE OB HMK, REPHFLETY
AL

HTFRABFHT AN, BFW IR EARRDBARLEEAUSLER,
RoA G5 TIARBEILA T A, ERAEERA—R A @HH (L

AR R ESE . BEA R B, A2 KR IRFE KAV A AT LI E X
TR R BAEXFZAREME . ROPRLEEFABEIBEG, mALEK
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A ERBLA G R I A FAR, o LR FIRE ZARILE N DB, RIAAFEREHEN
AEELOHK, CELETHRSSFHEFRAFRFRTA, AT LESFLRELMN,

WP NMMER ) H. METHRHEFERD, FPIRF. HFEFTAX (LB ET FiFitid
HFSII D F KRS DI MU 2 B AT % L SHEA LT, A AARE SRS 2 R —A
BIAREGT @ RABIEILL B BOREE, SN A@lE Lt ET,
18 AT e b HARIT Tk b 283 R AV, &) TAT L AD& B 94, T %40 3R K 89 A7) 391
WA G T 37 & A F TR ARL 2%, ARAT RS A K,

SHFRAKIZHZFRARR, §2 50 ALKIEZEHNE L

HTEFTHONNEAERRSAFAHAAIFASHF ST FHR, EALLERCMNH
Do FRHBFALINBEALERACHKONE, BEAFORAREBFFAMHF T EEA G
A, ARREERRANE, #E2 2020 F, $2MHHILARELZE (NPEAERERLIL
A &rb) £33 80% BURMAMR NS E —ETELRIAMERN T F4r0 LT, EFASTR
FBIRETHBTRTETAMELILE, NFEITRATRDRIATALF T G EEA KL
JLE R Zo TR HILE R ZIEALIRAHERT ., ETLR2LETHELZS, THERIA
M B RERARBRILGY RN, SRR BT 2K, BERHE —ANSLTH 12k
09 8. M B RAR K4 W) i FAG A U520 H Bl o S R4, BOLRA1AA K12 % F
FREFTFOHDE L SOBETHATRRNE, FFRAFRAEEREM AL R (TR
MEAE) UK, 122, RANET —aR#HmuTR, EXBEFT T ROEE T4 RA
KARY, MLAAERRERAKBERSORDKIZEFTER, RIVAACRATHEN,

R & HRT
A7 b BOR 3 A%

(EE A AT X W SR
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HEEL

2018 S HFH LB FE M, BE4T

2018 AT BAFE LG, MITLWAREXEL, SMNDA—THF T LG ELEE, K
R, RAWRA AR AL LA RGO, KOTERRBEETARSEFEF (1995
FHEFE) BNERELAARIHET TAAFE LA TARRIEZTHE (RXFEHFTHL) ,
BRERAR R —MAFOLS,

R0 1995 A e #F ik, B AEAEARSE T EF], 2002 569 R I F AL EAA
CRDBERBMAAEFEF” | AT, 2004 69 R A F IR EE AL E A L
ABRGE “FERXBFLGEDR” GRIFRETFG, BRI BATHE, KK LRIy R D
FARAA T ERLBFEEEDIR” QM. 2 2010 5, BE P RIPHEF R F o LEAXR
% (2010-2020) ¥R &K F RAFRETEFMAIEZTHEG )L, 2016 F, KFEfG
EHFESIT, EAMRT AETARFANAARFUEF N B D FRA LK EF A
AL, B A CUMBUEZEE . BRI RH S S E P FARBR AR F AR FR
ZRHEAEBR” . HHANSERFARNMET “REBGFERAFAEAH B &

A, XABRGRILESRE LT A, 2016 F0 R F R EFLITIR, HE—KREE

0

HEERHTHRRIEET Ry AT EAdEZ A, BRFAEXEHE R ELRTRZAEH
MR, 2018 5 0 R D FIR# kS BIER & NAS R EFRAHAL R EBITEY
b P g B FHGmLEL, [2EFHHI AT T ENRAHKET ERANRD;FIEX

FRERXRELE I ME G,

BAVE EARFE—T 2018 515 & 6947 L BUR -

2018 5F 4 A#HNAA (RAHKFRAFZEREY ELKERA) ), FWI19AMAEL, #
F8ANEL, ANAETEFTLEHN, @A K, TALALA “LF” AL ETRE, £4
W, AR AL (bde K. LRERETEL TRIFRMER) , BHKIRY
RIFBAERF. BEEXEZLGOFE+ . O+ =58 ETHLH FNE, AR ZER
MeXHFHFHKI2 RAHFANA A@Rh. BAT LT FHHE L&A UE LT
A¥dETARFRGAEE L, SHENRE “BRIBRRIDFRANZEHEZGARIANAA,
AXHHBNEALEHAETHIMG BT AF R 69 7 XA 6 5 K4 < B4k
Figt “RREAS” WAL, MG —FETIAARERZNHAASELH SR DFRETEE
R Y, BE2#FREENE, FIAIAFSEXRLLRAARALESELEEFERFTNEA

Ao

o
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RARMEH 2, A2 B BT HIN A IEKE A BAR L3 RAHH Z M AT, RAHE LT

E) 9k ERRAYRRANARILT AT H 09 LA K.

28 AR EZFRAMUNEFRERE, THHORNERZER—HT. AFTIHRAXE

A9 R R

R RAI A, TAEEEP, B R, hUsFF 7 s EE AR 5
o BRETHHF LbL, LEZR[FHFTHSR, EHFHRERKGXEAAFWES, R
Al F AR RAZE ER RN S RESIFROZRIGKAM A XA 0N 4o R R
LE, AT RPFR BRI RE ARG T AL E, X P 3L T BB AN Fo BT
AR, TR R A o, BRI, T =T AR 26Tk, RMNAAE

RARMEFE—R T, EFH W HBEKSHZALH.

ME 3 6 0 RALERAmMN KA, A% T RPFRAFLITHZTHLZFZAH—BTE
B, — A 35F, RROF10F, TURAREISFA, RAFROKEHFTRELH
o BB, “HEFAR” FLENTADFRESESIET AR D FR A FE T P07,
CNNEREHNRFESLEFEDETARRDFRL, REZ2TEIRNE, FRFAARE
MEMEE, NMEHRANDFEREFEN, NMFASMEE F KRS, ZHE—FR
{0k 5 B[R Aeg L B A I EEAR, R SR B MR F T 38, T KI2IHBEERRT,
BT XHHFNRRRLEFRRATAN, 0T K, KARTAELHHF ARG T
LB ENE,

CCHFATEER. AT RASBREEIR R Aok st AE T A R A PAR G A B AT BT
W BE, STERERAERE KA, REARAITOW, mETHL M, SFH, &K
HATFEEFH” , BRATENFTE, KNAGEAERS THB LT aEF L0 5 Ewm K R eyl
WL VIE RA A ARG HEERA PO SLaTd) “SERZRAAR” BARELF XK HMEL T 2
G NI NFL AR BRUIEER, 2T EERIEARNTRINFAFXRKLS,
st F A& B B a9 HH KN 8] F ik R IRad IR 4 3% S KB T VIE RA A A6 Uk R — K
FF, HRTBERLEOGTH TR, RRARKEFGRE, FHOKXEMTRT —AMRET, #
TG RAAR R B E I BRI E AR A LR EF S RET E T BT, BARARER
HARO K, ERANLALERERY ., FIFERFRAER T Lo K58 A AT A
FROFL, SFTASTREANKFTITL, BRSERANHG: LHFEm, 223 TR 2
F AR B A F AT R B (do 3, B, WEANES) , X &8 VIE E£H
FARBRA T AL FARGFEZ A BBOBE, SEFEZAH R KGER, e
LA E) EiR R IR G KBNS IS T T K, REHRBORS A LS. ARG ELN
HARN, HMETASTE R R, BRRREBHESGIEN, FAEGREI T C 2R T, 3
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TLEF s kit, KMNEEARSERFT LR LABTARGTREER, AALHGIL2HhR
AR A LR AR EFT, HF AT M A REAK, PR RMRRI R T A hiEH X
KT, EMFRAKRK, do R840 F a9 AASEATRe4H, B d R . mish T Al
WG, REFARAERTZRA I LA, 25X R @R endRo LT A E A b T H#HF A%,
AT 7T @A LKA B R R ERH RN, TERIEREAUAZLRZEFAE, AL
TELRE LA @, 2AKRE. BAEAET @O ARMNEEREZLEN. Rt
FREZHFBARGLFHFT R RERIN B K.
% 1: PEAKTHL LA AL

& & H i EREL *RER
1995 HE & 2T AR D F B A
2002 RABFREE (AEAK) AT LEEFE, RARTRELILRA “RAKFTARMAZ P EA4]” R

ERABFREFO LS LALREEY, ERFRT, 2ENRIFRARLAR
“RERXREAEDR

FRERPFRETEAIMAE TS £

2004 RABE Rt F 5]

(BRPRBHFT A ERLRA

2010 X2 (2010—2020%) )

BHAZHFTHERM RIS L LRI ERKT, L5HF, LOOHFTARERR
A —2AATA, AHLL, HANTERE. HBEAORTEMGT “Eian
2015 HE FhnS8F AT FMATEREH A B OEAFRRLRAT AN BT, BHEA AN EEL
B RBRERNREAEEDANERALRAT WA RFRZATARAR o
BERGZERTERARMRT “RLZEFRAEUEHA B WAL,

RAHFREFHK QITHIA HRDMRF R AEARAEEAN, RXFHTRBNYRPERAT AR ZH A

W6 rwra) B
BT 6 R AT RS . < .
2017 §EZ§&$°Kﬂﬁﬂ“ﬁ* SRR REERA S AR KA S FEE LN
2018.4 (RARFREEEHREDET NHT STNRALTORBRE, THHEWTZ, W+ =22 HRVIERNT 8 #5%
4 SE) pRELE (HEH)  XDARBEA
FAERMAZE, FRLERA, LA, Bt EF AR ARR
eg  VRARTEREEENIT A AT, AN TRREREHTE RS ARRA SIS A%
B sy mn (A39) BABTHABET, HHATAAZAERD. SRR, B LS
By Akl ARREFEEFH
KA AR ERAMEA AR A ATA LT, LTA AR EThRER
e py g FEARLR, FERERARAAMALS 7 ANEEARMLAR 2 12
worg 1 NEARRTEHRTRUAE o e a bt fid. LR, ANTEALER, BREHEHA

BERBBEFEN . i L
ARARGETEL) BHERES AR R GILE, FEARILE: CEEAH, BRI

SRR RINRATFRES, FREETRNAERITETT R

TA KRB HF I, AEIETR, BEIER (FF) A

2018 ST UBAT L B AR A E R, AMLEMFIGTRAREFHHF X GBOR, RINE
MM A A B R BN EB@ET], 2019 FRBKEERSE, THRA X FHRA R ESE
HAEPMGITEREFRNER, FUtaa ¥, EEELZE, TR AWK
Ko HAVE BT Z F AR A LT T BORHhA IR EHFHF MK, 2019 F2HILELXA

BINHENMEHER, Tt mATHXENE R,

2019 HF AT RAVMEF X Z

BRI AT BEGIRT, HFTLBEFRE, REWT: 1. &F Tk Rt

LRI F IR0, BT RERMEHID: 2. HF T LR B RERFaHME, ke
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THAAKZAT, AREGRSBEILESEH, MARB+THEE; . HETRRLLAKAHN
HE TR, AREEK; 4 BNCEREEEOIFA T, STFRERE (HFHEF MR
) kLA E: 5 AT AE{EIE RSB T3k 50% A L, MRy A 8) &k JUSE b 438 K 5

IR, A& IME.

TLFERE T F, RLGERGAT

£8 A 10 BEFH/ANRZAT, THAFHEATLINE XM ikt &, T LALTHRF

AL, BEFRAMEFHPEAEINRBESL, MmKI2HEFHRBEMAE 4 EHRL. EFHHE

J&, THIFTEANAT RO PR IE KT = £ 58, BRMBER TR, ETROGUNSAZHEFR
BB, BNHFHTITLFHRMEATE 184, MKI2HFITLFH/BM2EL£L. 1L
A2 8 AW RBAEKRT, NAERH SIG—F, ®EANEFRES TN 00 k408 KAEF .
AT BOR B M, e iliR, 013 SR8 Kag i & F 4 L ERT L AEKF.

B1 REIRAEEFFSITEEATHELNE, FTLEEELEX

= PE/TTM = PE@8H10H)

70
60 -
50 -
40 -
30
20
0 D . T L . R . B T A
e 5 o _% \ ,% W‘ o
A A %f N .¥” A
A ¥
HAERR: Wind, EZiER (F&) 570K
E: PE/TTM #%4E# £ 2018-12-24 Jx &
TR PHIER., FEHF. Wt HEF. FLEFFLRLETASAAT 2018 k4,

B M A F AN R AE T G A
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B2 A% 2018 HFbG/LE L TN ERIELAT

=—=2018Wf SF FULYOY = 20181+-F 4 #]/HY0Y

140% -
120% -
100% -+

80% - 55.0%
60% -

40% -
27.5%

20% -~

0%

P HAERL et HH FRHEF BT

#AERR: Wind, BIEiEHR (F#) PR3
E: OPHERASFH SR ECSE AR LB AN S A LA

BERBE: SFERATBRXBAY AR, TEAXE

PEHFETTAOGEFAZTAMRIEZAIME, A MG FEOF AR EF BT
N ZFFR/ERE, TLAGHLAFMED, L RAXFEAMOTHELER, S
FIE D ) G I E RIS e, T A SR B IR AR AR F AR G AR B IR ARk
R B 5o AT B IR AE XOF W8 7 XY R AKE, ML BN i@ B F EERBMOK

AES, AZET B S R R D N @k,
LR RABSERARNBRETE, EEXATH

REERHFFLAR “T=27 AX|, 2020 FHEHFTEAREAKBIRA MO FTA, &
FHHEENFEARA 0% (2015 F £ EHFHHFLENFEA 87%, KHH 64%) , HE
2017 FR T ESFHFLENFEN 45. 7%, mAFHENFERIK, RA 20-25%, #F;6H=
B4R E Ko

B3 TPEHHRFHATLAFRE

50.0% -

45.70%

45.0% -

40.0% -

35.0% -

30.0% -

25.0% -

20.0% -

15.0%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

HERR: FERXFHRETA, BEIELR (FB) FLHN
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FRIR: FHIME, R mE; KEFA

A, B RE: ARZRABFHANMAEZBRF—RFL, WEBRFT, FHFE4F
RERAE, wEMTA, @i (AHERERGR=500 w) « FEAKE. TR
Fo LA AR, FEEHHNTATAZHRER, HTHFRETAMET, CAA—EXR
R

BB, REAFRFHLER, 2017 P E 18 FERAD K 1815 TA, ;FFLEAK
940 FA, P HEHE RIAKA 700 FA, H 240 7T EHEF AR, AFFRALN 372
AN, RbEBm@HE AL 39.6%, HFHAALAARAMSERFTHAL K, RILEFE b
MAEITEEFBEEE, THBRLTE, KAANZFEGBGRYTHATH A D
AERPFRG LT, AT EHEFRF AL, FREFHE—FTRAHT AL
FR G MEATH KA G RAFARKRRA 0 R, XL R 5 5 2 A0 L 5 £ AR 431 R
SR AFE, BATLEA 260 2R, RRASEFHFTERNF MG T EF RS L,

B4 BLSLELAZFERUFEIARE, LAEMRRANEEE ($4: A

BEESEFERE RAHRR "TAMARKRRIFRE "HR(EHRER
3,000

2,596 2,613
2483 544, 2491 2529 2560
2,500 2263 2305 2358

2,000
731 L1792

1,500
145 170, 202 219, 237 243,

1,000
84 01

500

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

HAERR: wind, PEHFHR, BIEIELE () FH

I B ARIB DS A LRE, L2016 FFPERDBHEHRT AARASK 634 TATE,
2016 FPEMAKRISEHTEAT WL 3.8%, AR AGHFTERATHNTH
1.2%, HAEBEKGELSENR (ALEEREPRIERPBES) o BAT, FEEH 700 AR
NaEHFIHM, QERIRE. ROEEFHER, BRIFEE, AR EFHRDPIRLE
R, REFRREZABINAEREE, HARSESHK, ST PHRIEBRXHFCLE ETIHTL
Bk R, XHAFEKOFUIEFRAFREETEZRGOE KT,
BTFVPEHRISEHFTLOEANTRES, WIZBMHERRFLRE ZRKGETHE, B
RHAMARDSEHXFTERNY RG22, MERISIFHFTEAGE LT, Mkt h
FRF AR EARFERLGHS, BeditFm, AmEagk, SMNkA, ARRIbSHF
HE TR HENELSNE, EFELRHRT.

ERMBEBRETR2TOETHETNS, SEHT2HTRAFTABRAN

1 AR AT (BHEXTFAHTRNAENLLRNETEL) B EFHTRITH

Yo, BTG L@ T B R E AT RT EATAR R AT RE B R A
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AR DEEFITLOSE, b, BAVAARNB R REHFTLE I EWRETUEL,
BRUBHABTLEOAEQFHHENG, RELR 52T I F3NHFHFTAMTMRY
K F A% 5,

B5 2007-2016 F45MEABERUBEKETLR L HFL4H:2

35.0% 32.9%
30.0%
25.0%
20.0%
15.7% 16.8% 16.4% 16.0%

15.0%
10.0%

5.0%

0.0%

%)LE HELHFHF EE=R Y AR A ¥ AR

HAERR: wind, BAZIiEAR (F#) HFe

BATAR LT3 FHE EFasd 6K, A% T#I2IK 0839. HK, &4k H

2001. HK. R A H 1569. HK. T EAEHF 2779. HK. A ZHKF 1765. HK. + H A%
1969.HK, &4 —FEA IPO 69454 F 1851. HK, R X FMFTRA ML FR, ARAE
A% 8-9000 A, MARB AT K. EF, BMRAFMFATFRARMKSE ., IPE XY KREA
FERT &6 P R LA N AN KTk ad A s E A,

%2 BRIFTRABZFHARAKA—KL

0839.HK P H IR 197.8 30.0 7.6 14.5 90.8% 7
1569.HK REKF 52.2 13.9 4.1 8.0 95.1% 8
2001.HK R € X 49.8 15.4 5.8 9.3 60.3% 7
2779.HK FEFEHET 317 129 3.4 3.63 (M) 6.8% 3
1765.HK WERF 52.7 21.2 7.4 8 (#m) 8.1% 8
1969.HK B A&k 17.6 129 4.5 4.8 (@) 6.7% 3

KFRR NS N, Wind, BEZIER (F#) FFLH

PHIER: ROBERFTAFE

REANFERTE, TEARILS, ATFRELASTRRAKF
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PHIZERANEAT AL E 1995 FRAAKT - LEARREK, 242455 RRE L
RFets . FRAMTFRERD SR T ABRANSFRE/LAMKKF, THRARFRES
NFHFLEBARNPAREEGENF—, THEOAZFRESTFRE) RAERIaRE— &
ARMBEHT 304F, ZFREARTHRA A,

AASNEHEKRAFH TR

ERRA I EA KRS A A AKTTIT CARGI2%, T £ B i XK, M iR Mo
i, TEHMBEKRFBEHFTFEARARERTY, JRAOZFERIREER, TEAFE
3% 26000 A, PHEEETEBwAERLEN PiELS—RAFHRKE, BT 2019 £

ot

4518

o

H W RmA, ARVGHERKES

2018 F 3 A L AR EFAA I, 6 A 14 0F000 ) Mirw K FRMERLEFIZ, K
B A BB 2 b 4938 KA 51 REF 5 2-3 FrfAn, £ 2020 FAMRAEAREL 20 TN, W
E 20189 Ak, EMAEREAHKL14.5F A, 20 7 AT IR RILA £ ZSF T AR
Al A& RFMME 55100 24, FAFESARLINICARTRAE, HFH
BT b T RILER RS L AL, RIEFAAL 50 AR T . b, A5 e
IFC2 L £ &5 H %1z, SME XY KL KA T,

2018 ME LA G R HME R FHEZ

2018 - 1-8 A 31 H, EHIAAFR LIEK 58. 6%% 9.33 AR T (FR) , #AERkKE
65.9% % A1, ZiRAFIAR I 62. 9% % 4.82 10 (IMIik— kM EFTF X ACLATHR)
2 A EIRH 2.42 4~ pet E 61.39% (2017 S LF LA F K4 58.97%) . #4 % 2018 48 A 31 H,

NETR EELFH19.071C. ERAZTHEN KL 0.074 T,

2018 FATANA, BHARKRT 4 TERGHN, WITERAREASS THA, 42EAEK
A AR K 61.2%% 121315 4% (R ZE 2018 58 A 31 B, R&4 7 MNAAE KFfok @ IR
W g A AH)

JMARE K RANE IR F T 2018 9 Ak, ARFELLILBAGHFILT, KM
it 18/19, 19/20 M4 AR LG % A 62%, 32%, 4 FE R tbig K 29. 1% % 40. 1%, kA
#5174 0.41, 0.57 AR T, BATALMNAT 2 18/19, 19/20 SFFM T B F 45515 23.1 e
16. 6 4% (4% 1 #1=0.88 AR PILEMRH) . KAVRKRAELF T A2 A R I W 5ka9E &,
4T 304519 Fm T AE, g BARMNH 13.98 FH T
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HERR A NE, BREIER (F#) FFLH

e ER 2001, HK: RAB KA PR SRR, PEXHBRAFERZ

HaHERNMTHEE. FMNFRD> AR T 2005, 2012 57, BATX AT LR EREAK
DR HE K, BT aRARF T REZHIRNFR “T =27 PR EREARLS X
3] 44,000 A, 2017/2018 F = FHRAREHME 23,642 A, ERE W RFHARNHGE, =
B FARAFEARKKRRAFLT AR 36%09F 26388 2018 F 7 ARANEELMET
KFIT BN, FH, RFARAZMNE LRI R FERGREEIH. HF
17 B AT AR A A% 8218 A

HME 2018410 4 25 B, #H@HFEMATFR (L45AFRGTH A ®FAR) 2018/2019
S B AR EARIEE 93,548 A, 4 2017/2018 4544 54,290 A Aty 72%, wIHr T
FRER (Fd. M. R, PR F 2018/2019 F 549 8 ek £ AH 80 £ 62,428
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A, #2017/2018 55549 54,290 At 15%, HTFERT (e AFRGTHR BHFEK)
2018/2019 F4F69-F 343 % MR AR T 9947 T, % 2017/2018 F2F a9 A K T 9492 T L3k
2 5%, fmIATEH & FA T 2018/2019 FF9-F3HF % M A AR T 12212 T, 2017/2018
FEHAR T 11562 TIE L) 6%,

KA £ 2018/2019/2020 M SFAC N o383k 2 5] 77 18. 9%, 84. 7% & 31. 6%; 4 AiH
P3G K 44. 4%, 22.8% R 21.5%, HIRBAILH, 5 HH 0.24, 0.29 420.35 AR T, BATAKR
Hr3t 2 2018-2020 4F 70 77 B 5 #1 % 13.35, 10.87, 8.96 4% (¥ 1% H=0.88 AR H ik
H) o EMLT 22419 FAMTEE, HBFRNHKT7.22%F,
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HARAFEARER 2003 20153% % 100% At E A H AL 40+ 5709 64%
EEARRLER 2013 2018.1 7 J #55% 4 21 18243 na
TR FR 2004 201874 A 33 8241 -1.80%
JREEHFRRLPE 2005 20184F-9 A 4 M 51% x# NA
IO A B BRI R A 2008 20184F-9 A 4 51% LR NA 8434 5.10%
T R A BRI PR P 2006 201849 A 4 4 51% &P NA
FEDIES iR
HIERF: NENE, BREIER (FH) RN
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B9 #HEHEDNARFAHKFAN (L LUKMFTBULXFHHEREABHE)
e EEERE NS == [ELL (FEHDD
140000 - - 70%
64.2% 120450
120000 - - 60%
06.3% 108259
100000 -+ F 50%
80000 - 76279 - 40%
60000 - - 30%
46460
40000 - 29163 79 ' - 20%
18590 =
20000 - I I -3%0%
0 ' T T T r 0%

13/14 14/15 15/16 16/17 17/18 18/19E 19/20E 20/21E

HBRR: Nalad, BREIER (F#) L

12



FHEATL 2019 FHRF R : FHEAB®, TEXEZTFEFRZN MM

kL, +852 2899 8300, vivian. yang@guosen. com. hk

OQF%%(ﬁﬁ) WY, 2 @]

GUOSEN GUOSEN SECURITIES (HK) - KJOLDEN HONGKONG

B 10 HAHERTIK (5 GFTARN) ARLHER B 11 #HHEHERLAE (245: e HFART) RFHEE
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2K E 3978. HK M A B IHBIIRINENIMME —IR, BEETAFPLIHE., HESTLEK, &
ERIPEDNIMATG B HE S, MEX—REASRILTE B L.

£ K 2018 4, RINENMAMLE KRR B EEF, AP EET, THRARGLE/ SR
T kK ARG A R3S PR GE, FRAAT e B R T A

2018 RSP IE DA T B LR R 5 B F, 2018 F 2 A HH HF W3R AP LRI S
WA F PG TARB e, 3 AL M A F AP NTAT X T Aok st A s &t £ 06
BIfFEiEs, 50, ABRBEFERNTFIEET R, HFH. REF. BETHEE
BRkE TN ERASALBTAARFREE, THEHRIT, TAHE. BHRRI, M
FARINIEVI MM & G LE P sk, EINITL@IEZEE R A LI, FIEEREG RS
BRI LB 2 TR HFRE CHELE, £HERE) RET BEAREAGEL,
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BR(EL) R, NEiE ¥F, REAHE, LF, ABEFFHeRE
HEXDBNTRAAE (AT ZIGGHIT R LA 485 3T F #& B RS B EHEER
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() & A TAE/{C# T PE/TIM PE/2018E
EDU.N MR 626.1 30.6 284
LAIX.N AN 27.2 S NA
ONE.N HHEE 89.7 31.8 32.5
STG.N ) &AL 36.5 2.7 NA
TALN Ak 1,144.8 57.5 55.2
TEDU.O KR A 26.7 6.6 NA

FAERRZ: Wind (B ZE 2018-12-24) , BEAZIiEAR (F#H) FF 3k
A B AT A IR, 452017 FOREBARBNEZITE, THAHKFTINREHHE
RKORLEFEKRKI2 BRI HETRSFBEH, £E2018F6 1308, THEKFWHET T
SHEEHR 2134 2017 5B, PHREFTRELARAS0FTAK, 5F LFF5428.9FAK,
NEAHRAARZF LT 150 MHH P, AREHRE, TE2R K, J BRigd, L
HREMNAMZGBAETR . EARATENHHE PR TEDRMLH 18 EZ 244 A,
PREFERIF, RBEHEMHIALRE, PHEARXFOBEAKHRE 2015 F12 A
31 B A5 Z 694 313,000 A E K E 2017 12 A 31 BIEFE 894 500,000 A, HA538
KEH 26.4%, HAARIY ERLHKI2BIKFIRST H 6. 6%% 6. 8% B 47k -F¥43E K

.
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MTRPKIZEHFEARKL, RAGFAELD AN 9 FXLFHERTALEAZTHMFER,
AT A FROEMAALSZE L, ALK MAFROTRKARLSELZ2XRTAZ. &
TLEFHNSEALHRRBAFHMEFTA 9 FLHSHF P IR, AL ELFHCNFL.
FAHEALENBALERA TGN, BEFOARREHFATHET LRBAGTA,
AR RERAAE, R$E22020F, F&MYILEARELEE (NPEAERERALILE S
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Information Disclosures

Stock ratings, sector ratings and related definitions

Stock Ratings:

Buy: A return potential of 10 % or more relative to overall market within 6 — 12 months.

Neutral: A return potential ranging from -10% to 10% relative to overall market within 6 — 12 months.

Sell: A negative return of 10% or more relative to overall market within 6 =12 months.

Sector Ratings:

Overweight: The sector will outperform the overall market by 10% or higher within 6 =12 months.

Neutral: The sector performance will range from -10% to 10% relative to overall market within 6 =12 months.

Underweight: The sector will underperform the overall market by 10% or lower within 6 — 12 months.

Interest disclosure statement

The analyst is licensed by the Hong Kong Securities and Futures Commission. Neither the analyst nor his/her associates serves as an

officer of the listed companies covered in this report and has no financial interests in the companies.

Guosen Securities (HK) Brokerage Co., Ltd. and its associated companies (collectively “Guosen Securities (HK)”) has no disclosable
financial interests (including securities holding) or make a market in the securities in respect of the listed companies. Guosen
Securities (HK) has no investment banking relationship within the past 12 months, to the listed companies. Guosen Securities (HK)

has no individual employed by the listed companies.

Disclaimers

The prices of securities may fluctuate up or down. It may become valueless. It is as likely that losses will be incurred rather than

profit made as a result of buying and selling securities.

The content of this report does not represent a recommendation of Guosen Securities (HK) and does not constitute any
buying/selling or dealing agreement in relation to the securities mentioned. Guosen Securities (HK) may be seeking or will seek
investment banking or other business (such as placing agent, lead manager, sponsor, underwriter or proprietary trading in such
securities) with the listed companies. Individuals of Guosen Securities (HK) may have personal investment interests in the listed

companies.

This report is based on information available to the public that we consider reliable, however, the authenticity, accuracy or

completeness of such information is not guaranteed by Guosen Securities (HK). This report does not take into account the particular
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investment objectives, financial situation or needs of individual clients and does not constitute a personal investment
recommendation to anyone. Clients are wholly responsible for any investment decision based on this report. Clients are advised to
consider whether any advice or recommendation contained in this report is suitable for their particular circumstances. This report is

not intended to be an offer to buy or sell or a solicitation of an offer to buy or sell the securities mentioned.

This report is for distribution only to clients of Guosen Securities (HK). Without Guosen Securities (HK)’s written authorization, any
form of quotation, reproduction or transmission to third parties is prohibited, or may be subject to legal action. Such information
and opinions contained therein are subject to change and may be amended without any notification. This report is not directed at,
or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any jurisdiction where such
distribution, publication, availability or use would be contrary to applicable law or regulation or which would subject Guosen

Securities (HK) and its group companies to any registration or licensing requirement within such jurisdiction.
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5 anE
A AR, AT LB AR R S

A8

EN: AMAAARK 6712 MA R, MR REREA 10%0A L

T BT AR 6712 AA R, AN KERBAT-10%5 10% 1] ;
BEF: EMFTAK 6712 MA RN, Mkt K&z KT 10%,

AT

ABB: KMNTT AR 6712 NA R, FTLEARDREG T T 5 EARKE 1094 L,

B RMFAH AR 6212 AA R, TR ERDIRA T F 35 EARKF-10%5 10% id];
1B : AAMFT KK 6-12 MA R, AT AR IR T 77 3% 4R KT 10%4 L,

FBWEF

REEEAEBEEARMAE, 2R AAREARR LR ZELFRRENIFRG LT EAZAEEAR, LAHA
HAEAT M F AL o

AE, BIZEA (F#) BRATRN G AILIEARIM (AARBRIEE (F4) ) HRBAEN S AN SREGY 5
R (BIEHR), it 12 AAREEAAFREERTLE, FARBITENATLROGERESH. ANaR LHIFR
B PNERCY 5

RFHEK

IEFMAEH T RAEF A EAMAETA TR, LETRELME. KFIEFRL - RBWRANE, A w2 BRI
Ko

AFAREATRLIREBFIELS (FB) WEFTL, CHTHMRIT AP ARENLEZRIH &Y. BREIER (FF)
ﬁhﬂ%ﬁ]/}ﬂﬁTﬁEé\%At«f&a//Jié’J/\JJ« EHETRAIATLERLE L5 (45'&‘:1’_156&4&12 EREHIA, BREA. BHTA R
AKEFEOBBHRTTZRE) « BREIER (F&) RHRE R TAMABRT TAREAMRAG LT XA,

MEFOTHARANTRE, AMAKEATE, I LEEHEHE, NEMERLERERMEMRIE. AREZAH
EE AR PR B AR W5 RARE &, FRMBRANALT RN, FPELZT, TEA R &P EHRAT IR
EREEERETHETELRERAGHFESENMNEZRIL, KREHFTRFEBIRBLH L R B EETIERGLE,

ARER B EEFAEE, KEERBIERARTBES @RBAT, EMATRFINN, HRALGF =744, TN TRERE
B, FRREMBHTAAETL, wHEMER, KIFFEFTEL. £—REHEEBA, ﬁ'i‘]‘&j‘]@ﬁﬂﬁ%—:[i&lﬁ]
R R AARERRA A AR A AR R EBCRE 94T A 2 i R % KRN AT E R 89 A R AL R A BT IE A
(FH) T FTAITEMBARGA T, W AFRRERERDTZEFTERBRAGT R BRI T L% E R 69T ARE R,
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