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Bk 10T —BAT I = FEIEHEAT ( 20) oo 2
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1 7 % =R

1.1 B R & E&5— AFH R

2017 8 AE3IARLA2017 %8 A 14 8% 8188, £it-tikfm
BE—RE, LATHREEL, £8 A 18 B LiEd FOKIR 3268.72 L. &
ApaHe P it A LG B3 AR K, 28 MRk A d Bk A ), EIE4RAE B3k 1.88%,
AR LK 2.64%, 28 AW F —BFATLPHLE 17, kAT —
BAT LT3, RA—MK, B K& 0.76 NE 5. BHFIE 300 # Bk
2.12%, 4 AAadg Bk 4.57%, M 1821.80 %o W F =B FAT b P L akhg AR
XA e fe iz A, Lk a8 )RR ERERES LI RER.
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HHAF AR wind, TFIREIERTIFT
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FAAIR: wind, TFIRIEFBFIFT
(W E &)
B4 3 wamPphENTG—FEET+ (%)
AR Ji SRR — B EkiEET -+ AR B ZERRIFR — A kg Er -+
300316. SZ Bn AL 12. 4910 002580. SZ 2 P Ay -5. 7940
600525. SH K[l M 12. 3368 002276. SZ T35 Bty -3.9543
300372. SZ JRZRIE 12. 2302 002028. SZ BIRHEA -3. 7525
002249. SZ KEEHML 11. 8297 002196. SZ 75 IEHLHL -3.7171
300068. SZ FE 0 YR 11. 0845 002441. SZ A% -3. 3800
000922. SZ *ST fEHL 10. 8992 601012. SH e 5 J 47 -3.0089
002527. S7 SHT Ik 10. 7708 300447. S7 EAF A -2.8825
603025. SH KERE 10. 2535 601700. SH G -2.7735
603988. SH 1 HL L 10. 2034 601558. SH *ST 4 Ff -2.7027
600268. SH HLFH 10. 0840 002227. SZ BRI -2.5038
HAFRM: wind, TFIEIEFRFFEPT
T 5l A I G & 6943 O A ik A B R
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247 b H A& S NS

2.1 4737 H

(1) 17 KRX & EFAE LAGH REMNEeB R 2 a92?

L RA RN B S P AR T, B LA IR B KR A
G—3FTFHAT LA, EFAEFE, B EERTALET, ATA1BZES8
A 10 8, BHA 17 RREENE LA © LEAE, KR5S EHET
W bk A k6 AT BRI 6 B AR &, TR KBk At BT
B 4? Ak “he” ahFak: SN T, KebLARERR, M
B BRABEAAGHEELT, SF L5, BAH ©HTLEAA AR
LR K. EF, WM B SA, KEb LR AKEES, KFEH L
WEARERIEFLEERTH, REREATLAZIEZTHENER. AK
EEET 6 A B CRTIH BAKIR D BUT MR 2 R W o 5228 B b i 45
#egidkey (TAR GE%»), EH AT H 1 BA, BUHGL ekl Tk
A ZEH IR EE R A, AR E R T RKA TARE LIRS KPR KES K
J& B A R AE BAT M B TEAK 25%, 15 69 4= 18 B T3 3 K T ARAT
R Y, BRREEL BV ZERME, Ghdey B, BN IEH]
ZINEAR, REBERECT AT LR O BAT %, T6 A28k
RE R RE BTN 8 & Fo

(2) Feeidd 20% W emm|mls L5, g

WH, BRAKEF 16 ANAIFFEREF LA G ET, Kedf AR
FE, mEvk SR REE, BBMAAHR, “TZL7 R, 2B
Falg 3P F R 1.54CF B, #HKEEF ik 0212F A L, 3] 2020 45
B B AL R 1T AN . BT XKF R ZFE 8RB R4
# s TAEMAG R T 21 R ZFIE DA, AL KBA A FHT
Meig A, EALBATOHE & F At ] 20% £ &, Ao b OE R A Bp A AR 49
FA, HeFREHETE, —KH LT LEG K e TIE 1P, 2016
FREAE, 2017 8 AR Tiko W LR 2017 4 R0 B8
R IAEATH £ s T AR 21216665 F T+ RIE Mt T 24, @
iR EAE SR R — G, ARIE 2017 SR04 BUF TARIRE, A Bk k. 12,
ZHME W Z AR 5000 7 F ROA L. —4k B B RARE B RS %5
PAT L 2 77,2017 55 — P2 445 512,125 7 F FLME wALL, 1232 35 A, 4172
77 R, 4 6463 F KL,

(3) BRUMAL FRHAL RN KE
W, BRG] B I 2017 54 4 H & KEIT/ELBN 2%,
TFFE 2 HHEA, midedt B AR BCGE, RALRh T EEL, iR
i G s A8 B G B 09 4E B B A ik B R
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WNEE, HHEEREEAERSE, THRSEEMKE. BRRE. L
Ry LHEHF N RESERZALS.

(4) 2EERARKTLIREXA B B4

g A& B v HIRE 100MW R RA B B AT MA w. #E, %A
BERF 5L, FAEZ 100MW, & #5000 w7, #35 R Ak K40 1000 A,
F 2016 4 11 A FF T2, 2017 456 A 30 BIRA| @ E & & 2 & 5K

(5) ReRFEMBERNBLERE BURBREFTEZTRAETRF

8 A 17 B, KZFAZIR LHM 2017 554 L AT ERRSETE L
THEE), BT RAERUARRERBLEMIAES ERR. BT Kk E Rk
B, 2@ ls i S B ERE, ARZERHEHEDRBRBEL DL EMK
BACT @ E R, BRAREFERA XIS R DB AL, a5
RBRHAREET. BRERAFN ) MELRKFER T, ShE A 5+
BT ATHh, bkt R 2 AR T AE. BRERAHIELF, 2013 F
3] 2016 4, RERRAAENLBRBFRLERS 42 T 05, HRHE
FRETHESAA AT, THARBALEMNE LRG 44T 55, KE,
R KT8 AR Bfefe A WAL Y B R % —, 45 GDP #3e R it
T4 14.6%.

(6) A& %E: BEMTHEENFMTEL BH) TG0 BEHE

SR, M EMBEEETSELSRAAR, “HER KEHFS
My, BAEFEER SR ©AKRGEEmB I, B V0T E SN
T, WA T S EAAL, LR ST R S A FIALEAZ I 4900
1+ Foat, ik A 4k R AR 2 230 12 7

(7) BEZ i FHALF 2020 FATH AL RA& BT F KA 2 R 4600 12
WMBREAZCLET L, 40 ABRAL Y B Bl i, &5 @A L
PP RASH EXHGTRT, BLEETHEZRET K, Bk
&k FHRAEAE, B AR LR ERTE . ATFHIEL T, KE
2016 S HAL A AT 1900 10F BLoF, & A8t 3%, £ 40Kk &k 5
T17%&A. fkkZERSF, LR ATH-ERFIFHE E3EEL AR LA
AT ALIZF G AT o JEAT0E PN S, 30 B AT AR R B AR R A, 2020
EFREBRALERA L EH 40010, B <BLHZE “T=Z2" XD,
2020 4% W ALEIA 5] 5800 F F Fo w3k 25, Kk 4 45 F Mok 3000 7
FRALGZEAEEL, GITI, BB EZ RN SERT AR, L
RT3, AUAZ B 89 & T #Z R T 2000 120w B, #eABAx
RBAKY, B EEEF LSRG RKABEFL
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(8) ¥ XIBA HF#HTHALMBR A AKX EMRYGXAT)Y XHF

wZ G PSR (8 A 15 8) XA T <35 KA B G BT A LR
W, PR EHLN GRAT)Y 89, AR, 2017 48 A 18 B ¥ B s i
R FbwaE &)l FoK B Ak %5 R 8 AL X 5 X.5(17 B A%H8, 18
B A AT H).

9) PEREHERERXKIL TS

EHAR, MAEXREHEAMEBR, PREAZE T —NEE MR
Hik R, BEE CHFEBAY M358 A 14 BikiE, T EHE R ASLESF
B IHME M — AN T, B EAE YW a2 —6) Tk — AfLak.

22 NE S

(1) Bedm-BREFRGGRAMGBED Ko XXHED ©hH

P EEAM A EH, BRsin TRk 205 LA EBE, %3 LR
FEHABRECM A SHEEN. FPEIEANITHEEL, L0, BXELHA
A EFRK. SCAFH AT RE @3 LR BT L8 B v AT A
RALRATHRAEER BRG] ETFRK. CABIRZE, B RAGHAH
YA B RGN Lk LT NG, Bedme e, MELEa LA, &
NEFERFERIABEG —RE T TH, FTHEET—ABEEH,;, ANELE
& LA, FRFBEGTEAF AR, BAREH EEMBREKRG—REFE
0, SRR, AT T B R G ER B ERRA T 8
BiF—AA T LR, 2 RAFE CHRBAGHERERE THGEER, F£
THNERE@LT K ZH

3 5415 FI BT

31 kR, z2id6 ART EMERAET -G, LATHEEREL
Ho AL WHAT T &y, A 2 ANH SRR KE, —&, REEAH KL,
B M TG TR T L, 0 TR G AR =&, IR,
FEEEHNERREKRERLY T D LA RMNTEAERRT ZEHFRE S AR,
P EHAE 2017 F BN ERAR— IR T . HRIMEGEEXE, L
KE 69X —RFAPR LR LB A KEN . BATHET, BRAE
BERHNIT T EOCK T ZHIFERBRABR Y T 55 E LTI
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ey b, RTHHEL RN E EHHATEF 2013 F~2015 FE&F—
LR AR IR T F R A1 T el AR R A B (8) 69 b kA AT KK R T A
HadB4s, Bk, LFHAN L) LLHBMALBRTS TH. T
BN A B RANBEHBA L G W B E ST —, w47k — HZHR T
HHFHREEN IR MAELRRTHBNEN, BRECER S K7
PRI EER RS AR, A LST R ET T EESRS

LA MAENE, RNTRENXZ AL ALRR? B A RHLAE—
TEMAECHA XS L, TR —RIERE KRR EGEM L, I 8H
TS, L P TRy RAMRE Mg B E, ERZRHATFE S
B X Gy E RTINS A — T E, AR S L, SMEERLES,
KB 2017 IR THBNER, MEARTHO TR K, ©hd
LK R @O — AT B P, N A B E 5 RS
HARA LA R K 5 G ko KA T B 5% i R AR
T35, B B AR B R A B AL R b R R A E h— B
TG Pk —FF G — 0 R T o B AR BR AR A T R R IEAR LA B ) ATk
HRE LT BHF S ERORANRA A DLFFHESEBADA L
WFE o

3.2 BIRRRANIR, BATVREZE — AN &, R ERB IR WA R h,
BLAR R EARE, L EHE THAKAR KEE K&, Bé 5K E-RR
P RAERBLE, LR KE, b, LKF. mETHIF, 2013 F
32016 4, RERRAAELBRBFRLERS 42 T 05, WRHE
FRETHESAANAT S, THARBALEMNE LRG 4 4ME 55, KE,
RoE. K e fe R O A A W EIAAE ) B E — B TR R
Y ARG IR AR T A R BAEAR S P, e SRR R B AT A A 69 B e
LB A AF R PR 7% At Fe By TEAL AR BE W = AR 3 ) KU e TAR AR 55170 X T A
AN, R KA L e BANESR T B S5 K; FFRFHRFKEAE S K
AR R, TRABLAR “FAIEAT, ARG 69t AL A
SR ABA RN —, AN ZE—F Il T HARRO L, TH
| HE RN “GEME - FHRAR 9.
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S HrImAEIE
AARFPEIEHF ISR TFINES R RS IR BESE ST TS, UEBRWASE, M. EXNMBEERERS.
AR EFWERH R T AARNARAR . RATGE, FE, BEFSERRSFHEMEFE NSNS E RS BRI EE
IR ME
S5RRBXRNEERNE
ARREFBSEENRITIRE X 5.
B 4% R IT 4R 4R
ESH R TITR -
LIRE BRSO MARA, IESHEN T HIaEERBARKEIEAIRE, EXWT:
EN (Buy) : HEXBETHIARIM20% LA L;
183 (outperform) : HAXTBTHIARINS5%~20% ;
i (Neutral) : HEXNHIHRME 5%~ +5% ZEKD;
B (underperform) : XS TFHIARME% LT .
1T Y45 BRITAR -
LUREHBERN6N AR, T EX T HiaE i Ra ke ArnE, EXWT:
EWF (overweight) : T BHEEARTIARI;
it (Neutral) : (T SEEAHIARIMEARFTE;
E% (underweight) : (TS FEEMATHIARI.

‘W

BRNELREESE, TEIESMRNARAFRNTFRARERITRITE. RINRAPZENTRER, FRRENESLLERY;
BREEIANTE HIESFOREBUR TN ABSERRIER, LSRR AU R e REEENER  REENAETERRE,
PUREEE R TR R SER, FRUUKER B ITPRRIEETLEL

FIRERBPEEIER : FIR3005EK

SRR
FRERBFRESFRBERAT UATER “ARF" ) WEFER. AREFSEREABEIAREMAEAZTR. KRS
RETAARANATENEQATER, BEEARARATMMIEZFEEHERERTEN. NMREMBOZER TR, ERAENRE
HAEPESEZH, FAFREAREN AL ESWTIESREMIRFRNEFREAMELEBIE. FAMEMBOTR. BREHE
MIXRZRAEQAB T LB ARE L HROFIET, AIREMIEMIESFSRETOBNE . NMERRBBANTRERKD. EFENE, &
RETEHSFARERB IR ERENA—HERE. BREYEEI A AT TREFETEZEAREZTIMHF AR,
TAEMAREAEHRFRRHE—E R, KAREFIENRBARBRZTEIEANINER, THEERANE BRI EQF
AHRFBEZRSEZRENHNBEFERPRZEER. UMSKREFE. AFARNUEFPNEEAMENEINEAREURENE
HBERR, Uk (FALE FAMIRERD. ZEMERT, FREFHESRFARENBINH IR AR 5HE
Wo AEAERT, ARBRHEMARERAREFHEMASTSIHETREAEMSRE. ERREFIZRAIERLTH
EF, NEETAREEHEMFRESMAR S EREARBEAE IR R EHIE.

FREFRRAKRLRBAE . ARBEMEARERE—VINF. FREFEEPAET, SUARSEPRIAEMHRRIIBEARLE,
AREARNTRFERPARN, FREVEABIIFFUEAAXFNEEMHEANEN. SEEHRESR, NERTRGETHM
A BMEMRIEA R BRI EAM SR ER . FFEARRSPEANRER. RSFERITICHAELRNER, BRSIRIERIFE.

FHFMES AR5 FRr
ik AEHEIHXEEER1 S48t 2 IBEESE
HR4R: 710065

FEiE: 029-88447618

i 4o SR G @ 89 43 &0 Ak
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fEE: 029-88447618

ATFIEN

FFEIESE RN BR AT RERENERSHDER I MIESEENN, HARAEFRIESELBRFIEARNTEEENEUIEEAT, £
ERFARAREVHTEFABRIELT HLUTIEXEXNEAREERAF. HULUFIEXFRIIE~SEERIEAR. L
MIREXEZIEEBRAT, EMEAR 132, AFRNEEEER: IEHEE; IEHREESE; SIEERS. IEHREER
BERAMEHE; EHBE; IEFAFEE; A, AEME; REREBAEM; E5EHE,; IERRAESHE.
WEEY:

B REILSHEFWS: RAREPEERSHVE, ARIESKREISUES IS, FE26E: IEFSMREISE G R A B IEHF
HEES, ETF, LOF, #UE. EFRIK. BEREMN. wiFkEs. DlHEES); RBIESNERTE. 24ORS; EHERRE.
i ; RIBBRICHF. ARBEESRRZERSGALIAEEEREIS. A%, Bif. DENNFNFSHERRE, THER
BEABIRINXGT K. AFENSZRB[ITABEFESE=7FELE, BREEEESREN, MHIHEERIENM,
B EEREESALS: RARSPEIERSHNE, ARIEFEEESOLS, MEFRAERNZPREIEFRENEXER. 2.
EESEW;

B 5iF5R 5. IEFREENEXNMEmE]: FARZEPEIENSHE, ARMEmEN S, AEHARWME. EXE~EH.
&, o3 BBEW., ZITRHMIESFLHARES Ak, WA FEEMERNGER~EERZMNHMERER), =H®HRZ
ZftE. AR HETIWERFZTWARS.

BIESEENS: RARNEFEIERSME, FRIEFEELS, EABAREMICEERNHRE, UARRXNIFREHRKFALE
WELTFLRITETEIERSATHEMENEEFNEE WS . BEWSZAR N AR FFE W R L5

B EFERNS: RARSTEIESSHE, FRFASEBILS, BREFPZRES, ANRZTERFERASHRAEE, A%
FREZIERBFEERS . REMRANRBFZFUARKRGIAREE, SFEEEML, F2EE, REQE. HEVGNEE
=%,

B RS SS : MBS R SMAEMERNIESRZZFZIEE, AEFRRERMERS

XA
RS AT ik RYHEAXRBE=KEH L0 4 SH 18 2 B : 0755-82703813
Egana thit: BEmHRIRELKE 100 STHEkERH0 62 F EiE: 021-68779208
RS AT ik EEHEBXEAE 35 S SE2 B FiE: 010-58080588
BESAFR it EREENHEAXLEAK 178 SLEXB17R 02 85T BiE: 0592-5360180
WEART ik BREHEMNXAMKIER 2023 SEEE B FE 2902 FiE: 0756—8686588
IAanTE it BUBKGAFEKE 198 SEHKE 4 BT 901 F Fi%: 025-86573878
ZES AT it ZEYEERATERXEBE 918 SERELF B X% FIE: 0871-6410008
WESAT i HEE KT ERXFRILEE=E 1088 S AR5 16 15 3 #% 1% : 0731-85133976
WESAT ik MBMNHABRIFX SRR 33 SEEF0 808 5 BLiE: 0371-61778510
ANE—57 AT k. FYNHEGLXIDAT AR 2009 SERRKE 902 B BiE: 0755—86660408
BENANT it SEAEOTREXSRAR 1 SEWLERE 308 FLi%: 0898—36608886
ERS AT Hilk: EMREKETREAXARKE 10606 5 HKILTWEFRERLAL 3 #8301 = BIE: 0431—81888388
ESE_5AF it EEHHEXE 1239 SHEXH< 2 SHE13F02B = BiE: 021-58391058
EREZSAT ik ERHEHEXEEIINKE 8 SH 16 F 1605 BT HiE: 010-85660036
M AT ik gEmEHXRAFXIEILE 28 S 1181 5T 20 [F 2003-2004 BiE: 028-65193979
BERSAR ok EXRTISICXFERRE 166 5 2 18 1 BT 21-4 BLiE: 023-63560036

W G ob B B UG @ 6943 B AR K Ak A B
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FRPRSYAE) Hodk: BREE A IFAEIHit LB LRE=HHAE 6 S BiE: 029-33660530
Bl

BRATEE: ARHAKXE 495 5 (F7]E 200 Kigit) BLi%: 029-87617788
KREEW: ARHKREE 447 5 (BUEFRIEXNE) BLiE: 029-85389098
HEFWEWE: BRMHLW=] tFEEA (FH1EH 426 5) EiE: 029-83542958
WA FRREWER: MMTMFRIEKERE=R BiE: 0912-3258261
WIAARELE: HHHARERAERERENER BiE: 0912-8018710
ERIBLABIESEER: BEmRMNXEIIAKREIEKSE 13-5 E—F BiE: 0914-2987503
| IEPHEEENLER: )1 X EPAR R EREERFH—F BiE: 0919-3199313
ERFAAENESFEWER: BRAMEARXEFE EiE: 0913-8189866
BBAFIESEWER: MEHEWEPRESH—SKE—S BiE: 029-38615030
ARBW = EIEHFE WL ARl =R EHERET ¢ X $2-2 BiE: 029-68765786
HILIREFHTRIESEWE: ImREBLUTIER K RFTE 1 SELKXE 8 # BiE: 0757-22363300
tREEMIESFEWER it tRHRERSEBPE 2 St 11 S#11-35 (1 BIKR)  HBiE: 010-83570606
XAPEAESFEER: NhHEME XA IR AR IR A BiE: 0916-8623535
RIS EWE: SHhmIHBXENERERRTERIE4EB P BiE: 0913-2252666
B EERENER: ARTEHXRLE 1 S&HIBEES 2 118 1 $T 10505 = i : 029-88447531
FIGEFERIEFEWR: EEHHAEEERAKIL GEEEH = BiE: 0917-3138308
JEBAREAEEWER: JERAT AT X KRt 429 5-1017] BEiE: 024-31281728
ZREIFRBEIESFEWR: RRTIVEXBLRE 415 BiE: 0915-8889006
R OETEWE: ERHEEXPOETATERE7#712E BiE: 0911-8015880
AU A ASNESEWE: FRmEUBXATEAH 198 SEIFHXE 4 #IT 1006 = BiE: 025-86573873
B TERTERIESEAED it BEEEHEBXERNER 209 S 13E C 8T BiE: 0592-5360897
ARKEREWR: ARKAXKEILBERBEFIE H=SHE 1703 B 029-89242249
ARGILIIESHFE W : ARTHEFXGILBRAEZBERAT—F BiE: 029-83623600
IRFEFEE R BIESE AR : HULTHINEX A REFTEBG I 934 S B : 0757-22222562
AR EIESE AR : FRathh R IX TR 28666 SEERSFER 109 SHE1 B FiE: 0531-82666773
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