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Уȁ ╟  

1̈ ‍ ̔ѐ IPO  

Э 7 30 ̂ᴐ  /Edmund Klamanñ---A IPO ṃ У ̆

ч Ὠ ЭӇ ἼЭ ȂIPO ⁸ ̆ ⁸ ӊ֓

Ү̆ѐ ᴇ⁸ ╡╒Ȃ 

“ IPO ̆” ⁿ‍ ̆“ ֶ ̆

̆ Ȃ” 

610107.SS (0107.HK: ) УЭ У ᾃ ֓ ҩЬ᷁ ̆

У Ȃ 

‍ 2009 ‾ ̆ У 61 ᷁̆ ЭӇ Ӈ

Э 15 Ὠ э ₥ 19 ᷁Ȃ 

ת Ь ṃ УҾ ғὡ Ȃ 

ѐ (601668.SS: ) Ь ҂ 90%̆ ⁮ 50 ᷁̆ ᾃ

н 26 ᷁Ȃ 

ѐ ֓ Э 6.3%̆ ⁮ 6.94 ἷ ת̆ ‍ ӝ ѝ ֓ ֓ḣ

ѝ 5 ἷȂ 

 

ⁿ ‍ ֗ ѐ̆ ̆   б 2006 ⁮ 2007

נ ӊ Ȃ 

ⁿ Ἵ ̔“ ╟ ӊ֓ Э ̆ӱ Ȃ” 

ת“ ҂ ̔ •• ̆ ⁮ Ȃ” 

ↄ Ь Ҿ Ḁ “̔̂ ̃ ̆
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Ȃ”  

 

‍ ӝ ѝ̆ ѐ ̆

эӝ Ӱ ў ̆ а а ү ғ ̆ӱ ԇ

Ю Ȃ 

ȁ ̆ Ȃ 

ѐ ̆Ḇ Ѯ бּ ѐ Ȃ 

ѐ ӭ ╗ ҩ ᴇ⁸ ̆ ‚ 2020 ₥ Э ѐ Ȃ 

IPO а ӝ ת̆ ⁮ӭ Ӱ У︢Ӣἷ ̆

ѐ Ӱ   Ȃ 

Ὧ ̔  

http://cn.reuters.com/article/CNAnalysesNews/idCNCHINA-215420090730?sp=true  TopŔ 

2̈ ҽ ў ̔ ѐ  

ȍ Ȏ ќ‾(Morgan Stanley)ҽ ў ̈ (Stephen Roach) 

ȇ Ȉ ̆ӱ Э ̆ѐ ѱנ й ӱ ̆ ̆

ү ѐ ѝ ȁ ὤ ӊ  ҩ чэ ‍ Ȃ

̆ѐ Ԇ֓ ̆ѐ ᾱ ⁸ ҩ ̆

ὲѐ ў Ҹ   Ȃ 

ѝ̆ѐ ҩ ̆ὲ   ҩ 4 ЪӢ ‚ 72% ֙

Ȃа 09 Э ѐ GDP ⁮ҩ ₥ 88%── 10

43% ḣ ч᷁̆ У □ ѝ У а Юҩ Ȃ 
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ч ₥ѐ ̆ѐ ȉа ȁа ȁ

а ȁа Ȋ̆ ѐ Ҿ ᵷ ̆ ⁮ὤ

̆ а н╗ ҩ ̆ ֗ᴉ ᴇ а Ȃᴐ

ȉ̆б ӝаУ ̆ У ѐ Ȃ ҩȂ╗

⅍ԇӝ ᾳ ֶ Ȃ 

Ὧ ̔ 

http://www.hlzqgs.com/hlzqgs/c/news/mEntrance?module=news_stock&method=mShowCont

ent&contentID=00000000000001ueei&menu=news&view=1  TopŔ 

3̈ 2020 17% 3 ЪӢ 

Ὠ (Ю “ ”)“ᵷ ᴐֶ ”Э̆ ṁ

ҩУэ ̆ ⁮ 2020 ̆ 2.9 Ӣ︢ ̆ 17%Ȃ

ὲѐ̆ ⁮ 8600 Ъ︢ ̆ 1.5 Ӣ︢ ̆ ⁮ 2000

Ъ︢ ̆ ⁮ 3000 Ъ︢ Ȃ 

“ Э ὰ ‚ ὤ Ȃ” Уᴁж

CBN ̆“а ὰ ‚Э Ѯ ̆ ӭѝ Ю Ȃ” 

‚ὤ Э  

“῏ 2008 Ѯ₥ ὰ ̆ ѫ⅓ᴍ ӭ ὰ ᾃ ̆ э

҂ ұ 3 ЪӢȂ”Уᴁ Ȃ 

₥ ȇ ᾋ ѐ ‚Ȉ(Ю ȇ ᾋ ‚Ȉ) ̆⁮ 2010 ̆

⁮ 30 Ъ︢ ̆⁮ 2020 ⁮ 180 Ъ︢ Ȃ⁮ 2010 ̆ὤ

⁮ 500 Ъ︢ Ȃ⁮ 2020 ̆ὤ ⁮ 3000 Ъ︢ Ȃȇ ѐ

‚(2005~2020 )Ȉ ⁮ 2020 Ҭ ⁮ 4000 Ъ︢ ̆ 1800

Ъ︢ Ȃ 

“ Ѯ Ȃ”Эע ж У Ȃ 
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Ю,ӱ 6 ,‫ ᴁѐὭѐ Ȃ 

Уэ ᾃ,ѐ ὤ 31 э ( ȁשּ )ѐ 15 э ( ȁשּ

) Ȃ ҂ ӭ Ԉ ,ѐ ᾱ ү ѐ Ȃ 

ж ѝ, ў ὤ ,Ԉ ѐ ,Ԉ

₥   4 ЪӢἷ ︠ ӊн ὰ ‚ ᾳ ᴉ, ȁ

Ȃ 

₥ Э, ╘ 6 17 ╘ֶ ,  ‫ , ұ֝

Ὧ ת, а Ȃ 

ֶ Э, ╘  Ю : а

,ὤ У ‚,

□ аע ѓ Ȃ 

ұ4 15 У □‍ ֶ Э “ □ ” ″ , ֶ

ᶕ ╗ ѳ Ȃж ѝ, ″ ұ ╘ ₥ □ Ȃ 

 

, 7 ,‫ ╘ Ἴ ч ֶ,‍⁞ ж ֝нȁ н

ֶ ӝ Ȃ 

ֶ Э ,ѐ ֝ Ὧ , ұ

а , а ,ὤ

У ‚, □ ѓ,ע Ȃ 

₥ ҷэ ѐ, ҂ ᶑ
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̆ѐ 170 ӊ ӊ й Уᴁ̆ ⁸ Ȃת ̆ ‍

ѮЮ̆ѐ ֝н ‍⁮ ╗ḣ ᴂȁ ȁ ⁸ Ȃ ὲӹ

֓ḣ ֝н ѐȂ 

а ̆ж ѝ̆ѐ а ѝ“ὤ ⁸ н ” ̆ ѝ̆ ₥Ἴ ⁸

н Ӱ Ȃѐ ̆ Э Ἴ̆ ѝй

ӊн Э Ȃ 

Ὧ ̔http://news.cnfol.com/090804/101,1278,6293027,00.shtml  TopŔ 

6̈ ὤ  

ȇ ӊ Ӈ ╕ Ȉ   

ӱ ӝ ҩ ⁮̆У֙ ѝȇ ӊ Ӈ ╕ Ȉ ֒

⁸ ȇ̆╕ Ȉ ӊ ὤ ̆

б … Ȃ 

Уᴁ Ὧ ӝ ̆ ұ Ӈ аӨӨ ̆ ̆╕

╗Ὧ ╟ Ӈ Ȃ╕ ҫ б … ̆

б ӊ Ȃ 

ҩ ̆ ֶ҂ Ὧ ⁮ҩ Ӈ ̆ з҂ ⁸ Ὧ

Ȃч Ԉ ѝ ת̆ Ȃ 

ľ ԏ ̆ ұ‫ ̆ ╨…

ȂĿ ↄ † ᴍ ‫ Ὠ Ȃת† ᴍ҂  ̆ ӊ

Ὧ ̆ ᴃ Ȃ ֶў † ₥

̆ ֶ … ת̆ ᾱ Ю … Ȃ 

ҩ ̆ ұ ӊ ̆  Ԉ ֝нḡ╘ έ

ѝ ӊ ᶕ έȂ ̆   ₥ ӊ

Э̆  ӝ ‾ ӊ Ӈ ̆ѓ ӊ ̆ ֒ ȁ
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₥ Ю̆ᵷ ӊ а ѓ Ȃ 

Ὧ ̔http://www.cas.org.cn/xwdt/zhxx/26133.htm   TopŔ 

7̈ ѐ ֶ Ӱ Ѯѐ 

ѐ ⁿ ֶ(China Securities Regulatory Commission, ̔ѐ ֶ)У

ᴁ ҷ ̆ Ӱ ִἼ ̆ ֶ   ӊ Ȃ 

ֶў ╠ ȇ Ȉ(The Wall Street Journal) ̆ѐ ֶ   
  

 



 

 
12                

 

8̈  Э Ὠ ү ᾿‾ 36.1% 

 Э Ὠ ӭ Ȃӱ ̆Э Ὠ ӭ Уȁ

ү н □̆зӱ ᾳ ̆ Ь н Ȃ 

̆ *ST B[0.00 0.00%] Ὠ ὲ̆ᴍ 1637 Ὠ ὤ Ὠ ҩ

Ȃ ᶕ €̆ ӭ Э ѐ [5.09 1.80%]ȁἽ ⁿ[22.30 0.50%]ȁ

[7.63 7.01%]Ь ̆Э Ὠ Э Ὥ ᾿‾ 4810.59 Ӣἷ̆

б Ю ӱת14.79%̆ ү н ̆Э Ὠ ᾿‾

  ҩ 36.10% Ȃ‍ ӝ ѝ̆Э Ὠ У н ̆ ‍ ұ

ᴂ ̆ ӭ ү н ̆ ╒Ȃ 

Э Ὠ У ╘ —— н ὡ Ю ȁ □ȂЭ ̆

ὡ Э Ὠ Ὥ н ὡ 50891.94 Ӣ̆ Ю 11.75%̆ ү н ὡ
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үȁ Ὧ н ᾳ 

1̈ 2009 н □ 

ḣ ѐ̆ н ὡҩ ̙ ֝нנѱ҂ ҩ ӊ̆

УҾ֝н҂ ̆ ѱנ ҩ ᾪ Ȃԇӝ

̆ У Ѯ ȁ╒ Ѯ  ҩ Ȃ ̆ ̙ ₥

□Ӱ Ҭ Ȃ нӝ ѝ̆ н Ӱ а ̆

Ю ᴳ ֝н ╒ ⁮ҩ ̆ ᵏ ұ

Ӱ  ̆ ̆ нᾃ ֓ ᵑ ⁸ нṌ   Ȃӱ

нᾃ ₥ □ ̆ ⁮ ֝нў ᵑ ў… ӊ ╗ḣ   ӊ Ȃ

֝н ѐ ╡╒ н Ҭ╒Ȃ… ╒ȁ ᵑ

֝н Ὧ Ȃ ₥ н ᴇ ̆Ӱ ї ш □Ȃ 

₥ ᾳ ̆ ̆ὲѐ ȁ ȁ ╒ȁ ȁע

б Ὧ ӊн ⁮ ѝ ȂЭ Ҿ н ὡ ̆ ⁸ н҂

̆ ҂ꜛ н ᴇ Ю Ȃ Ю̆ н

ֶ ᴉ̙֝н ᴉ ̙ ? ᾃ ȁ ὰ ⁸ н

  ̆аӨ ҩ Ю □ ̆ ҩᶕ ̆ ֝н ⁮ҩ н

Ȃб ̆֝н ᵑ Ҿ ̆ ᴃ ̆ ╒

╒ ӊ ̆ ‡ὤ ̆֝н ╗  Ȃע
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ѝ ̆ӹ ֝н̆ ᴃ ԇ֝н ̆ ᾃ╖̆

╒ ӊ Ȃ ‡̆У ὤ ̆ ԏ ╗ ̆ע ѝ

ȁ Э й Ȃ ⁸ н

ӊ ᴇ Ṍὤ̆ а ῏ ὲӊ Ѧ ӊн ֬Ȃ

У ̆ Ҿ ֝н ֶ ̆Ҭ Ȃ⁮ ԏ ⁸ ֝нᴉ

ᴉӱ̆ бὲ ᴐ ѝ ὯҩȂ 

ӱ э ̆ ᾃ╖а Э ̆ Ȃ֝н ̆

̔У ш̆ע ⁸ ̆ ᴂ Ȃү ╘нн֝עִ ̆

ᴐȂЬ ЭЮ ֝нѮ ╗ ᵏ ᴐ̆ ⁸ Ȃ ̆

֝н ᴐ Ȃҷ ע Ὧ ̆ ȂὩ ӊ Э ̆

Ἴ ȂЦ ╗ӊ ╗ḣ̆ ֓ḣȂὧ ⁸ ╘н̆ ‾ שּ Ȃ

Ҁ ⁸ ̆ Ȃ ѝ̆ Ҿ а

ȁ Ѯ Ȃ 

₥ ѐ̆ н У ‍֝нᵑ ֛̆ ў ӊ ӊ ̆

֝н ֶ ѐ ӄȂ У ֶ У ֝н̆

Ү Эᵑ ֛ ӊ ̆ ӊ ӑ б ֝н ᴳ

҂ֶ ӄȂй ₥̆ Ҭ ̆ ֶ҂ ̆

֝н ҩ… ̆ ұ ҩ έ Ҭ╒ Ȃ Ҭ ̆

₂ ֛ ̆ ̆ ֝н … ̆ ֛ ֝н

ї ╚□ѮУȂ … ̆ ╘ұ Ҿ֝н ӝ ̆ а ֝н У

̆ ľж Ŀ ұΰ︠ ᴐ ╒̆ а … ̆

ӝ ̆ ╒Ἱ ת ̆ а Ȃ Ҿ֝нѐ̆У Уэ

Ѯ ȁ Ѯ ӝ ̕ У ̆ Э ̆… ╒ᴂ

א Ү᷁╖ ̆ ╚□ѮүȂ ̆ Ҿ֝н ѝ ὤȁ ľѐ

Ŀ֝н ̆ Ѳέ ὤ ╒ ӝ ̆ ᴐѐ̆ ̆з֝н

а ̆ў ѝᾱ ̆ ӝ̆ ѝ⁸ ὲ

Ȃ 
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УҾ ֝н ӊ ̆ ұ ῏ ̆ ӊ Ӱ

ӊ̆ ҩᾃ Ȃ ̆ ᾳЮ̆ ᾰͅ῏

ӊ ӊ ̆У У ӣѫӊ Ȃ ὤ ȁ ⁸ ȁ

ẏ ̆ ‾ ̆╗ ̕ὤ ᴂ ̆ ̆

̕ ֓ ̆ ᶑ ̕ ὤ ╟̕ έᴇ ̆

Ӈ ȁ ֓ ȁ֝нҲ ȁ ȁ 8 Ȃ 

ѐУҾ֝н ҩ‾ … ӊ ̆ ӑ ֝н ⁮ҩ ̔

ҩа … ̆ ҂ УҾ̆ת ұ ֝н Ҭ╒ ӊ ̕

ҩ֝н ӝ╒ȁ ╒ Ȃ ᾳ   ̆ ֝н …

У Ȃ ж  ̆ Ү₥ ̆ …

б ̆ ֝н… ᴐ ̆ Ҭ╒ ѮУȂ ̆֝н

ӊ … ̆ Ἱ‍ ⁮ ̆ УҾ ֝наӨѝ ᵏ

̆ Ԉ ⁸ ̆ з ╘Э ̆ ̆ ұ֝

н ̆… ѝ ṁ⁮ľ Ŀ ὲ ӊ ȁ ⁸ ̆ Ԉ

Э ֝н ⁮ ᴐ Ȃ҂ ̆ Ԉ Ȃ 

̆ ֝н … ̆ Ԉ б ȁ Ԉ Ὧ֝н ᴐȂ

Ȃ ὲ ѐ̆ ̆У ҩ ᴐֵ̆טаӨ

῏ ̆ з ҩ ‾ ̆ Ԉ ֝н б Ԇ Ȃ 

₥ □֝н ў╟   ̆ УҾ֝нӰ ṃ

□ ̆ ὲ УҾ  ѝў ֝н̆ŋ ᴃ ὡа   ̆

҂ ᴐȂ ᾳЮ̆֝н Ȃ

῏ ᾳЮ̆ Ἵ ᾃ ̆ ṁ Э ᾃ

ӊ ̆ ᾃ ̆ ע ⅓ӊ Ȃ ̆֝н ̆

╗ ᾃ ̆ ᵏ ̆ ᾃ ӊ ̆ ‍н╘ ꜛ̆╗

Ȃ ұ   ҩ Ὧ ̆ѝ Ὧж УҾ ╒

⁸ ֝нľ   Ŀ ̆ѝ֝нЮУ ȂԈ ѝᴿ̆

⁸ н ҩ Ъ ѐ ֝н̆ὲѐ ӊ ‍ ұľὤ
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╟ ҫԈּש⁞ Ȃ ̆ а ֓ Ȃ

̆‍Ὠ б Ԉ ѝ ̆Ԉᵳѝ

ᵏ ᵳ‾ Ȃ 

 

н ғᾱ ̆ ὲ ȁ ғ̆ ⁮ᴳ

ȁ ȁᾱ ȁ ῆ ȁ ғ ȁ Ὧ а ע ֳ ғᾱ б

̆ н ѐ ӱ ӝ ȁ ╘ӝ ȁ ӝ э

ᴇ ̆ὸ У ᾱ б ‾ Ȃ 

 

̆ ұ ̆ ӊ ̆ ӊ

⁮ᶑ Ѯ ̆ ֶ ֓ ȁ ȁ ȁ ╘ ὲӹ Ȃ Ҿ

ᴇ ҩ Ὧ ̆ ҩ ֝н ̆ ѝ̆ Ὧ ҂

֝н Ὧ ̆ ‡ ̆҂ ֝н ╖ Ѯ Ȃ 

3 ᾱ ѐ ╒

4  
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ғ ѝ ѐ̆ ў Ԉ ⁸ ᴐѝ

ч ў Ȃ ⁸ ֝нб Ѯ Ҭ ᴐ̆

Ԇ ӊ ⁸ ֝нў ̆а ̆ ⁸ ֝н

╒ Ԉ ҩ ̆ὲ ̆ ⁸ ֝н

Ԉ Ὠ Ԇ ̆ ҩ Ԇ Ȃ 

̆ ΰ ̆ б ԏ ╗ ╒

Ὧ̆ᾋ╗Э ȁ ȁ ȁ ὤ ӊ ֒

н֝н ̆G ᶑ ̆ Ȃ 

ᵏ ᾳ 

ӱᵏ ̆ ᾃ Э ֝н̆ὲѐЬ

֝н̆ ԏ‍⁞ Ὤ̆ ╒Ὠ ̆ ὤ ╟Ἴ

ӊ ̆Ἴ ӊ ȁ ̆ ̆ὲ ╒ Ȃ

ѐᴂ Э ӊ֝н
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ԈЭ ̆ Ԉ   ᾃ ‍ ӊ ў ᾃ

ӊ֝н̆ Ȃ ұ ‍ ӊ ̆ ᾃ֝н а

̆ Ȃ 

ὤ ̆ע ⁞ ѐ ╗ὡ WTO Ѯ ̆ нб ‎Ȃ

ӱ ₥ ̆ н   Ӈ ḣ 40%ԈЭ̆ӊ  

ѝ 17.13%̆ 4.6 э ‍ ̆ н ֝н  ӊ ‫  Ȃע

------ ȇ̔ Ȉ7 ‒  TopŔ 

3̈ ‍ ὲ  

₥  

н ѐ Ὧ ѮУȂὲ ұ ᾴ ̆

̆ў ұ ȁ ╒ȁᾴ ȁ ȁ ȁ ȁע ȁ ȁ

ȁ нȁ ⁸ ȁ ⁹ȁӇ ȁ תּ ȁ ȁ ȁᾙ ȁ

нȁ ̆ѝа έ̆ ȁ ѡ

ᵏ╟╒Ȃ 

̆ ȁ ȁ ȁ ȁ

̆ Ҿ ὲ Ȃ ⁸ н ұ 20 й 50

Ԇ ̆ ҩ ‫ ע ₥ ӊ 2̆0 й ὩȁЦ︠ Ԇ ў 2̆0 й

ὧȁҀ︠ Ԇ Ἴ н Ьэ Ȃ ₥̆

ӊ ў ⁮ ӊ Ἴ ̆ ȁ

ӊ ᴇб У Ȃ 

 

2003 Ԉ ע̆ ȁ ȁ ȁע ȁ ȁ תּ ȁ ╒ ᾴ н

̆ ╟ҩ Ὧ Ȃ2003-2008 ̆ѐ

23.2%Ȃ2008 ὤ̆ н 400 ֝нὭ ὡ22.1Ӣ ἷ̆ ¥ 
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ὬῲḆ ӊ ȁἼ ╒ ‍⁞Ԉ 9.7%

7.8% ѐ   Ȃӱӊ ̆ ȁ ȁ ȁ

Э̆ Ӱ ѝ ̆

81.8%̆ὲӹ 1 Ȃӱ ̆⁸ нȁע ע

ѝ н ὡ ₥Ь ̆ 2 Ȃ 

 

 

б  

1̃ὤ ᾃ ̆ ѐ н а ̆

ұ Ȃ Э̆ Ӈ ֓ ӱ 2007 1 58.32 ἷ/

⁮ 2008 4 115.63 ἷ/ ̆ ₥ ⁮ 61.45 ἷ/ ת̆ ұ ἷȁ ἷ

ḣ̆ ֶ ֓ Э Ȃ 

ᾃ ╪╟ 2008 1 1 ӱ̆ Э ҩ֝н ӝ⁸ ̆ ╗а

нѐ֝н ӝ 5%-40%Ȃ Ҭ ᴂ֝н ֓ ̆ ╪╟ ӊ

Ԉб╪╟╒ ̆ ᴳ Э ╒   ̆

ӱ ⁸ ֝н ‾ Ȃ⁸ ֝н‾ Ю ֶ ᴂ ӊ ̆

1   

2 ‍   
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῏ Ȃ ᾳ ѐ н ұч Ȃת ̆⁸

н ї а‾ ֶ ᴳ֝н╗ ע╟ ̆ ᴂӝ╒ ὡ ᴳ

῏ ‾ Ю Ȃ ᾳЮ̆έ ע╟ ȁ ᶑ ֓ ִ□

ȁ ֶ Ȃ 

2 ѐ̃   ‚ ѝѐ н ұ Ȃѐ

ľ︠УҷĿ ‚ȇ Ȉ ╘ ֶ Э  ҩ ̆ ע

֗̆ ֝ ᶑ Ȃѝ ᶑ ̆
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45.5 Ӣ ἷȂ ұὲ ᶑ ╚□̆ ‍ ֶ Ԇ̆

֙ У 15% Ȃ Э̆ VSD

5 ̆ ұ 7 э ‍ ԈЭȂ ὲ

̆ὲ ᴂȁ ᶑ ִ ὡ ̆

Ȃ ȁע ╒ȁ ᴇ н Ԉ ᶑ а ̆

ֶ 20%ԈЭȂ 

 

------ ȇ̔ Ȉ7 ‒  TopŔ 

4̈  

╒ ֝н ľ  Ŀ ѝ ѐ н ў ̆ὲ

ᵑ ѐ н ֙ ĺĺ Ȃ ̆

ӣ ѐ Ӣἷ н Ἵ ЭȂ 

2008 ̆ н 320 Ӣἷ̆ 15%Ȃὲѐ̆ ᾶ

ᶑ ̆2008 27 Ӣἷ̆ 14%̆ ᾶ ѐ

ӊ Ȃ 

ֳ ̆ Ԇ ѐ н ȁ ӊ ̆ ⁸ᾶ
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ѐ а Ԇ ᴐ Ȃ ̆ а ̆

╗ѮЭ й ֶ ҽ ֶ ╟̆ ּ ᾶ ὡᴂ ̆ ᵑ

ᶑ Ȃ ̆ ֓ ᾱ ὲў שּ ѐ

̆שּ ὲ ȁא пȁ Ь שּ ҩ ὧ ֙ Ȃ 

֝н ̆ ӊ ѐ ᴰᴰ ĺĺ ȁ ╒ȁ  

̆ Ȃа Ἷȁ ‾ȁ Ἷ ȁ ᵑ □̆ ҩ ᾃ

‍֙ Ȃ 

̆ 700~1750KW Ѯ ̆ ҵ ̆   ҬὯ ̆

ȁ ̆ ҩ ̆ б ҬȂת

Ү ̆ ѝ ΰ ֝н ӊ ̆ᴳὲ

ᴐѐ ҩУ֙ ᶕȂ ̆ᴐѝжнע ᾶ ӊ֝нĺĺ ӣ ἷ

ע ̆ έ Ҭ╒ ̆ұ 2008 ὡ ̆ ⁸

ᾶ 2500RT̆ ҩУэ ‾ Ȃ 

̆2008 ў ᵑ Ἷ̆ὲѐ ĺĺ

╘ ȁЭ ѐ ȁ ȁ н

Ὠ ╕Ὠ ̆ᴳ Ἷ ⁮ 16%Ȃ ȁ ‾ȁ Ἷ

а Ἷ ῲḆת̆ ︠ ȁ ̆ ҩаᶋ н Ȃ 

ת ̆ ӣ □ ̆ У ľ Ŀ

Ȃ ὡ а⁮У ӣἼ ᾃ ⁸ ȁ ᴇ

ѐ ȁ ̆ ὲ ѐ Ѯ ̆

⁸ᾶ 6 Ъᾶ ̆ 1 Ӣἷ˻ 

ӣ ₥ᴿ Ӣἷ ̆ н ּ ҩ ᶕ ̔У

ᵑ ᶑ ִ□̕ү ѐԈ ľ Ŀ

ҷ ̕Ь Ҭ ѐ ̆ ȁ

ḣ ὡ Ὧ ̕ ὲӹ ̆

а 30 Ӣἷ ̆ŋ ḣ ᾙ ѐ н ֝н Ҭ ̆ аӨ ֙
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̆ ╒ Ȃ 

------ ȇ̔ѐ ᶕ —ᵏ ⁸ᾶȈ7 ‒  TopŔ 

5̈ R410A ᶑ ᾶ  

ȍ ⁸ᾶ Ȏ а ╗ ὤ ш □Ю̆⁸ᾶ₉ ԏ

ӊ ̆ ⁸ᾶ₉ э ⁸ᾶ н э Ȃ 

R134a У У ‍⁸ᾶ₉̆ R407C R410A ⁸ᾶ₉Ȃὲѐ R410A R32

R125 ̆R407C R32̆R125 R134a Ȃ ⁸ᾶ₉ ִ ұ̆ Ԉ

ᴳ έᴇ ̆ ȁ ȁ ╗Ԉ ̆ У

⁸ᾶ₉Ȃ 

⁸ᾶ₉ ̆ ѝ ֗ᴉУ ⁸ᾶ₉ ֶ ᴇ

ᾳȁ ȁ У Ȃԇ ὰ ̆ ⁸ᾶ₉ ұ

ὲ ּ а ⁸ᾶ₉ּ а ̆ ֶ Эӊ

Ȃ 

R410A ᶑ ᾶ  

90 Ԇѐ ̆R407C ѝ Ԉ ѝ R22 Ԇ Ȃ ὲ ╒ б R22

ת̆ б R22 רּ Ȃ ⁮ ⁸ᾶ₉

ῆ R̆407C ⁮ҩ ȂR407C έ ḣ ᴂὤ ḣ̆

ᾳЮ R22 ṁ Ԉᴳ ҩ ӑ‾ ұ R407C

ֶ Ȃ   ⁸ Ԉ ӊ

R407C ӊ Ȃ Э̆R407C ᴂ̆ R410A ԆȂ 

‾ ҉ а Ȃ ‾ ҉

̆ 2020 ₥ R22̕ ̆R22 ⁞ҩ Ȃ ₥ ⁸ᾶ₉

Ԇ ̆R407C ӱ ⁮ ⁸ᾶн ̆ ԆѮ R410AȂ У

R410A ӊ 1996   ̆ R410A ӊ 20%Ȃ⁮ 2010 ̆ э



 



 

 
27                

 

ὡ Ȃ ₥̆ ӊ □̆ н

Ԇ їȂ 

 

̆ R410A ὡў Ȃ ⁸ᾶ₉ ‾ұ

̆ ᾱ ȁ Ӈ ȁ ᾶ Ȃ

Ь “̔R410A ѝ ᵏҩУҾ ִ□̆ ╟

COP ╖ Ȃ” 

Ὧ ̔http://info.hvacr.hc360.com/2009/07/010845121650.shtml   TopŔ 

6̈ ᾶᾺᾶ н   

ȍ ⁸ᾶ Ȏ ̆ӝ ̆ ᾶᾺ

ᾶ ӊ ҂ ̆╗Ѯѐ й ᴇ ѐ ᴁ ̆

ᾃ   н╘ а ̆ ѝᾶᾺᾶ н … ҩ ȂӨ 2008

8 ў ӊ ӊ 06 ὤ ̆ ѐ ᾶᾺᾶ ╗̆ ⁮ 2010

ѐ ᾶᾺᾶ н֝н б ӊ ╗Ȃ 

ᾶᾺᾶ н ֬╗  

̆ ӝ ӝ Ὡ‍ѮЎᾶ Ь᷁ ̕

ӝ ӝ ︠‍ѮЎᾶ ҂ ү᷁Ȃѐ й Э

תּ ӊ ӝת̆ ᾶᾺӶẏ а⁮ ︠‍ѮЎ

ұִ ᾶ ҂ ︠‍ Ȃӱ ᾶᾺᾶ □ ̆

ᾶ а ̆ Ȃ ΰ ѐ ̆ ҂

ѝ ҩ Ȃ 

Ὧ ‚Ю̆ ⁸ ᴐ Ю̆ ᾶᾺᾶ Ȃ

Ө 2009 ̆ שּ ᾶ Ȃ ᾶ ――ч ᾚӊ Ӈ

ѐ 2 Ъ ᾶ ὡ ̕ שּ 1.5 Ъ ᾶ ̆
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̆ ╗ ш а ̆ ̆֝н ӊ ὡ ̆ ̆Ҳ

ш ̆ ╒ Ȃ 

ὲ ᴐ̆ѝ ᾶᾺᾶ нўᴇ ᾶ ̆ ̆ ‍ᴳ 15 ̆

ὡҩ ᶢ Ȃ ȁѐᶢ ᾶ Ь‍ѮУԈЭ̆ 200 Ъ ̆

5˿ ᶢ ᴿ̆ з ұ ֒ ⁸̆ᾶ ῆᴂ̆

а ̆ע ȁ ȁ ע╟ ᴂ̆ а

Ю Ӷẏ н╘ Ȃ 

ᾋ ̆ ұ ‚ ̆ᾶ а Ȃ ᾶ̆שּ Ḷ ̆

╗⅍̕ ᾃ ̆שּ ̆ᾶ ‾ ᴂ̆

⁮ ᾱȂ ̆ שּ ᾶ ̆ Ѳ У ‚ ̆ ҩ ̆

ὤ ӊ ҩ Ȃ 

̆ ₥ᾶᾺᾶ н ї б ̆ У ╗ ᾃᾶ

̆ ⁸ ӊ ῆȁ ᴐ ̆ ⁸ ע ̕ע

̆ ⁞ ̆ ᶑ ꜛ ̆ ᾶ ̆

Ԉ ᾶ ̕ Ὧ У Ю̆ ‚ ̆ ̆

ᶑ ᾶᾺᾶ н Ṍ Ȃ  

Ὧ ̔http://info.hvacr.hc360.com/2009/08/190826125960.shtml   TopŔ 

Ьȁ н  

1̈ ӣ̔ ╖ѐ  

ӣѐ ּ̆ ╖ѐ ѐ Э — Ѯ ̆

⁸ᾶ ѝ 6 Ъᾶ ̆ 1 ӢἷȂ 

Ѯ ѐ Э ӊ Ὠ ̆ ᴁұЭ нѐ

Ȃ ὤ ᴳ ӣѐ ̆ὲѐꜛ ᾶ 50 ̆

֓ḣ҂ ︢ЪἷȂ 
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------ ȇ̔ѐ ᶕ —ᵏ ⁸ᾶȈ7 ‒  TopŔ 

2̈ ̔ ╖ѐ  

ѐ שּ ȁ ȁ Ь ╕Ὠ ȁ

ӝ תּ ȁ ֶ ѐ ȁҴ ȁ שּ У ִ ̆

╖ѐ 2009 50 ѮУ Ḯ Ȃ

ὤ ̆аӨ ᵏᾶȁᾪ ᵏ ̆ Ԉ ᾱ

̆Ἱ‍ У ╖ Ȃ 

------ ȇ̔ѐ ᶕ —ᵏ ⁸ᾶȈ7 ‒  TopŔ 

3̈ ̔ Vilter Manufacturing 

Vilter Manufacturinğ Emerson н⁸ᾶ ╒ ӊ

ᵏ ╒ȂVilter ѝ עִ ⁸ᾶн╘ У ‍̆ ᵏ ⁸ᾶӊ ᾱ

ȂVilter ӊ ὤ ‟ ұ н⁸ᾶ ᴇ ̆ꜛ Ȃ

Vilter ӊ 72 э ‍ 31 эὤ ‍ ὤ Ȃ 

------ ȇ̔ѐ ᶕ —ᵏ ⁸ᾶȈ7 ‒  TopŔ 

4̈ ᴧ̔ ╖ѐ п  

ᴧῲḆὲ ӊ жнִ□ ╖ п ᷆Ҹ ѐ ȁ

п ֙ Ὠ ȁЭ н Ὠ ѐ ȁ

Ὠ ȁ Ὠ ֦שּ

ү ȁ ȁѐ ӝ

Ȃ 

------ ȇ̔ѐ ᶕ —ᵏ ⁸ᾶȈ7 ‒  TopŔ 

5̈ ̔ ֝н ע ╟ 
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н╘ҽ ᾱ б ╘ↄ Rob Moultȁ

н╘ѐ ↄשּ ὸ ֶЭ Ȃ 

------ ȇ̔ѐ ᶕ —ᵏ ⁸ᾶȈ7 ‒  TopŔ 

9̈ ̔   MDV4  

̆Ԉľжн︠  Ŀѝў ︠ MDV4+

ὤ ֶ---- ӏ ѡ ̆ ӏȁ ȁ ȁ שּ 300

╗ҩֶ Ȃ ѐ ѐ MDV4

ӊ ̕ б У ҩ ѐ ︠ Ȃ 

------ ȇ̔ѐ ᶕ —ᵏ ⁸ᾶȈ7 ‒  TopŔ 

 

 

ȁ Ὧұ  

ӊнל 1̈  ֒ ӊ 

 ⁮ЭЮ ̆ ̂002158̃   7500 Ъἷ̆

ὤ Ὠ Ὠ ̆ ֒ ӊ ȂУ

ӊ ̆ ‾ 1493 ЪἷȂ 

‚̆ нּש 100 ӌ̆ 3.8 Ъ ̆ ѐ

ȁᶑ Ἴ ̆ ȁ ӊἼ ̆ Ἴ

֒ ӊ ╗ ╒Ȃ 

ѝ 1.5 Ӣἷ̆ У ѝ 7500 Ъἷ̆ꜛ ӊ 6580 Ъἷ̆

╟ ѝ 920 Ъἷ̕ ү ѝ 7500 Ъἷ̆ꜛ ӊ 5700 Ъἷ̆

╟ ѝ 1800 ЪἷȂ ү ὡ 2012 ̆Ὠ ᾳᾱ ү

ὡ ‚Ȃ 
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Ὠ ̆ ֒ ӊ Ь Ȃ Ἴ̆Ὠ ֒ ╗̆

֒ᵏ ᵏ аҩὨ Ȃ ₥ ֒

7500-8000 ̆ ᾳ ̆ Ь ᾃὨ ֒ 10000-12000 ̆

Ὠ Ԉ Ȃ 

ὲ ̆ӱ н╘ ̆ ֒ Ὠ ӊ ў ̆ Ὠ Э ӊн̆

ЭЮ ӊн ̆ ӊнל ̆ Ὠ Ҭ ╒̆ ѝὨ

‾ ╒Ȃ 

̆Ὠ н₥ ̆ ֒╗ ₥

Ȃ  

Ў ӊ 2̆012 ӊ ֒ 8000 ̆ ֒ ֒ 2000

̆ ᴐ ֒ 2000 ̆Ὥ 1.2 Ъ ̆ ‾ 1493 ЪἷȂз ‾ ȁ

‾ ȁ ὡ‾ ȁ ὡ‾ ‍⁞ѝ 20.55˿ȁ27.89˿ȁ16.99˿ȁ23.05˿Ȃ 

Ὧ ̔http://finance.jrj.com.cn/biz/2009/07/1404225497775.shtml   TopŔ 

2̈ ̔Э ѝľ Ŀ 

Ὠ н ̆Ὠ 2009 Э н ὡ 16580.35 Ъἷ̆ Ю

20.35%̆᾿‾ 1954.54 Ъἷ̆ Ю 27.30%̆ 0.12 ἷ̆ Ю 0.05 ἷȂԈ

ү ̆Ὠ н ὡ 10073.34 Ъἷ̆ Ю 15.74%̕ н‾ 1852.16 Ъἷ̆

Ю 11.13%̆᾿‾ 1639.58 Ъἷ̆ Э 2.2%̕ 0.10 ἷȂ 

Ὠ Үֶ ῆὨ ὤ Ὠ —— Ὠ ̆ ӊ

֒̆ ‚У ὡ 7500 Ъἷ̆ ⁮ 2012 ӊ ֒ 8000 ȁ ֒ ֒ 2000 

̆ ᴐ ֒ 2000 Ȃ 

̔ 

ү Ὠ ᾳ ̔ ̆Ὠ 2009 У н ὡ Ю

26.54%̆ ‾ 2008 24.55%Ю ⁮ 19.22%̆╗Э ̆Ὠ У
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‾ Ю 70.95%Ȃ ү □ Ὠ̆ ╒ ╗ ̆ ὡ ̆

᾿‾ Э ȂὨ 70% ὡ ⁸ᾶ ̆ Э

Ю ̆ Ὠ ╒ ᾳ ̆ Ὠ ₥ н

̆ ₥Ὠ ӊ ‡ Ὠ ‾ ȂὨ

₥ ӊ ̆ ╡╒ ̆Ὠ ὡ̆ὲ ӊ

ᾃέ ִ□̆Ю □ ̆‡Ὠ н У ̆ ԏ Ὠ

₥ Ȃ 

ὤ Ὠ ‾ұὨ ӊнל ̆ Ҭ╒ Ὠ̔ ў ӱҮ ӊ ̆

֒ Ὠ ў ѮЎ ₥Ὠ ֒ 7500—8000 ̆ Ὠ

ӊ ̆ Ὠ ֒ ̆ Ὠᾃ Ὥ
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Ὧ ̔ 

http://www.caihuanet.com/hsstock/gonggao/shenzhen/200907/t20090728_900785.shtml   TopŔ 

4̈ [ ֒] У ֒  

₥ ̆Э ֙ Ὠ ӊ 2 Ъ ֒ ╗ б ‾

Ȃ ὤ ȁ ȁ Ҵ ȁ   ԍ Ȃ 

Э ֙ Ὠ У ֝н ұ̆ 2007 Э ̆ Ὠ н

שּ 100 ӌ̆… Ὠ ̆ ЭЮ ӊн ̆ ӊнל ̆

֒ ӊ ̆Ԉ Ὠ ֒ ӊ Ȃ 

Ӯ ̆ Ὠ 1.5 Ӣἷ̆ ‚ 3.8 Ъ ̆

ѐ ȁᶑ Ἴ ̆ ȁ ӊἼ ̆ Ἴ

֒ ӊ ╗ ╒Ȃ э ‍ү ̆ὲѐУ 7500 Ъἷ̆ ‚ұ 2011

₥ ӊ̆У ӊ ̆ ӊ ֒ 8000 ̆ ֒ ֒ 2000 ̆ ᴐ

֒ 2000 Ȃ э ̆ 2 ӢἷԈЭȂ̂ ӻ ̃ 

Ὧ ̔http://www.zj.xinhuanet.com/website/2009-07/28/content_17223921.htm  TopŔ 

5̈ ̔   Ю  ᾿‾ 27.30% 

24  У (002158, )Ὠ ҩѐ н Ὠ Ȃ 

̆Ὠ Э ᾿ ӊ 3.25 ἷ̆ Ю 7.93%̕ ‾ 2299

Ъἷ̆ Ю 35.85%̕ ұЭ Ὠ п ᾿‾ 1954 Ъἷ̆ Ю 27.30%Ȃ ╘

Ὠ̆ ᾃ 0.1237ἷ̆ Ю 27.28%̕ ᾿ ӊ 3.81%̆

Ю 1.60%Ȃ 

̂ …̃ 

ᴇ б н ᾰ  2009 Э   Ȃ 
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῏̆   Ю Ȃ ᾃ ЪӢ ᾃ ὨὭ ὡ ‍̆ ү

̆ ֙ б ╗̆ ̆ ᴇ У ת̆

Ȃ 

Ὧ ̔
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Ὠ  IPO ♅ ѐ̆ Ὠ ӊ Ὠ̆ ὡ̆

₥ ╒ ̆У □ ̆Ю ╗̆Ὠ έ ╒Ȃ 

Ὠ ӊ ў ұ ⁸ᾶ ̆б ӊнὯ ‎̆

ұ н ӊ̆ 2010 Ὠ ӊ ̆ ⁿ Ю Ὠ н

У ת̆ ᾃ ╒ Ԉ ̆ ⁮Ὠ ִ□ ѐ ⁸ᾶ

н ₥ ̆ ⁿ Ὠ 2009 ⁮ 2011 ѝ 0.31 ἷȁ0.37 ἷȁ0.43 ἷ̆

Ὠ 8 24 ֓ѝ 11.38 ἷ̆ 2009 ⁮ 2011 ѝ 36.7 ᷁ȁ30.8 ᷁ȁ26.5 

᷁̆ Ὠ “ ” Ȃ 



 

 
38                

 

Ὠ  ̆ ᾃ ╒ Ԉ ת̆ ⁮ Ὠ

ִ□ ѐ ⁸ᾶ н ₥ ̆Ὠ ̆Ю н У

Ȃ 

Ὧ ̔http://paper.cnstock.com/html/2009-08/26/content_71298654.htm   TopŔ 

8̈ ̔н ̆ ұ ⁸ᾶ н  

ӭ Ὠ 2009 ,Ὠ Э н ὡ 1.66 Ӣ, Ю 20.35%,᾿‾

1954 Ъ, Ю 27.30%, 0.12 ἷ, Ю 0.05 ἷ,Ԉү ,Ὠ н ὡ

10073.34 Ъἷ, Ю 15.74%; н‾ 1852.16 Ъἷ, Ю 11.13%,᾿‾ 1639.58 Ъἷ,

Э 2.2%; 0.10 ἷȂ 

̔ 

 ү Ὠ ᾳ : ,Ὠ 2009 У н ὡ Ю

26.54%, ‾ 2008 24.55%Ю ⁮ 19.22%,╗Э ,Ὠ У ‾

Ю 70.95%Ȃ ү □ ,Ὠ ╒ ╗ , ὡ ,

᾿‾ Э ȂὨ 70% ὡ ⁸ᾶ , н╘Э ὡ 1.05 Ӣ,

Ю 26.35%, Ὠ ╒ ᾳ ,Э ὡ 4868 Ъ,

н ὡ 29.36%, Э 8.31%, Ὠ ₥ н Ȃ 

‾ Э : ♅ ,Ὠ ӊ ֒— ӊע,

ᴂҩ ӊ ,╗Э ֓ Ю ,Ὠ ‾ Э Ȃ 

Ὠ , ӊ ╒ :Ὠ ᾃέ ִ□,Ὠ

╒ , ұ э н ,

ԆȂ Ю , ῏ Ὠ н ӊн ᵑ , ὤ

ΰ Ὠ Ԉ ӊ, , ₥ ұ , ѝὨ

‾ ת, Ὠ ‾ Ȃ ԏ ѐ ⁸ᾶ н ₥ ,Ὠ ӱѐ

Ȃ 




