
����� ������ �

CRW�COBALT REPORT WEEKLY� ������	 
��������������

������	
����

1

�������� VIP	


11.4-11.8

�����

�����������

 !���"#$%&'()*+, 12-.
/0�100022
12�+86-10-58303336



����� ������ �

CRW�COBALT REPORT WEEKLY� ������	 
��������������

������	
����

2

��

������� .........................................................................................................................................3

��	 .........................................................................................................................................................3


�	� .....................................................................................................................................................4

��	� .....................................................................................................................................................4

�	� .....................................................................................................................................................5

��	� .....................................................................................................................................................5

��	� .....................................................................................................................................................6

��	� .....................................................................................................................................................6

���� .....................................................................................................................................................6

MB�������� ..........................................................................................................................6
	
������� .........................................................................................................................7
����������� .....................................................................................................................7

�������� .....................................................................................................................................8

����������� .....................................................................................................................8
� !"#$%&'(�)*+, .....................................................................................................8
-./0.123456789:;..................................................................................................9
<=>/0.56?@ABC7DEFG..........................................................................................9
�HI�JKL7	
IMNOP ...................................................................................................10
Q�R�STUVWXYZ[ ...........................................................................................................10
\R]^_`*STabcde fghijk ..................................................................................10
lmnopqUVrstuv ...........................................................................................................11
	w�xyz/0.��{|}~��............................................................................................12
MANZ� ZSW�/0. CIGS������ ...................................................................................13



����� ������ �

CRW�COBALT REPORT WEEKLY� ������	 
��������������

������	
����

3

���	��

��	�

MB4567 8�4"9:;<5=>

������
�������������� !"#$%&' ()#*�+

,-./0 
��!12"#3 12800-130004/5 67��89 12600-128004/5 

:;�+< 2004/5.=/0��>?@A BC$DE��FGHI9JKLMN$' 

OP9QRS$T.
��()UVW7XY Z[\]!^3��_`'a"#.

�b MB��c12" 27�-1�-30�-2�d4/e 6Nc#3`f 2gTh9ij

Bk.lm/0noc!TN`fp( qrstu `)v9wxyz{|}~ �

�no��9()UVW7�� �G#*1�Bk ���� #*k��{,-.

�7��9k� �����c��#*������$�./0 no���c#*

Z�3 275-2804/�� 7��89 275-2854/�� �N'aBk< 54/��.���

����c#*Bk,- �T!/0������� �s\]!T f�\ ¡¢

£#¤).¥�Gc#Bk ^¦���c!§@¨©9ª«.��BC>?¬¬®¯

° ±²�
��!$%³# ���c#*?f´µ./0 \]!_¶3 2704/

��s�¤) qOP()QR·¸¹º»¼ 2654/��.

noc½������Z���¾� ()��#*^¿$%Bk»�./0 no�

�ÀÁ 99.9%9c½12"#3 410-4204/�� 7��"#:;Bk 104/��.nÂs

ÃÄ©ÅÆÇc½¤)#*y3 390-4004/��.ÀÁ 99.9%c½"#3 440-4504/��.

ÈÉ��9¹ºB� !µ±��_` bÊ¤)#*¹ºBËÌ 4304/��ÍÎ 7�

�BË 104/��.

/0c��BC1\Ï9ÐÑÒÓÔsÃ
����ÕÖ9>?�×Ø !FGÙ)

9JKL�¾ �s()QR^×Ø.�Ú��()ÛÜÝ� ¥°ÞÁßà©~� no

�c#;��B�áâ ()^7��B `)v9ª«wã^3$%äå ¤)æç²

è c#Bkéêµ��.��ëì�íîïðâ ñò}ó�



����� ������ �

CRW�COBALT REPORT WEEKLY� ������	 
��������������

������	
����

4


�	�

8�?5@ABCDEFGH

������ôõ������ö÷éêWø,- lm\]!ùø_`sf�\ 

qÕÖ��9`�¾� ôõOPQR#*ßN¹ºBk»�.BC�Ú��>?9úû 

Z[`)sÃüýþ@þµsAfô� ¤)JKL^3$%�² ôõ#*��µf.

n� MB��ô#��"f W3 8.9-9.4d4/e_¶.noô¤Þ#*^7f� M

N�`3 8.8-9d4/e !\]"#3 8.8d4/e.�noô¤Þp� (3n���

FG^$T �sOP9HIQR^×Ø.

noôõ����ùø�� ()��#*�3��B�	
./0 noôõ#*�

f3 116000-1170004/5 67��89 116500-1175004/5 :;Bk< 5004/5.

ÕÖ@A ��ôõ#*B�a�$© \ÏNno\]!ùø_`"f ��"#�

MN3'a"# �noôõ#*Bk�QZ���.�×Û�� ôõ��µf ��·

¸¤( 115000-1160004/59)�.

��ô����ùø¬� BC�Ú����^$�� FG$T OP9HI>?^

×Ø./0 no��ô��#*�à©~� MNf�3 115000-1170004/5 ��!

"#ùø_`3 1200004/5.no\]��ô!"#7f MN3 115000-1170004/

5 \]QR#*3 1150004/5.(3�Ú��>?�� �T���9HIÁ�$�s

� ���v9BC��>?^3Ý�.

���� no\]ô!MNT� #*®!f" �#��"#^�$% $&'

/BË"#.¥��(0ôõ��ÕÖ��@) ��S$N��� ���ÚÛ*��>

?Z�úû !HI>?�{$% OP9HIÁ^�×Ø üý�^�N$%� 

x� $&Ù).(m (3+Æ
,Rý��^N-./09 y123�9²© �(

0ôõ#*B�®4uZ��5.��ëì�íîïðâ ñò}ó�

��	�

����no�6õ��`�¾��� BC�Ú��FG×Ø OP()RýW-



����� ������ �

CRW�COBALT REPORT WEEKLY� ������	 
��������������

������	
����

5

$�.lm��`��¾ q()��#*�f�./0 6õ#*MN3 16000-17000

4/57no!¤)#*�3 16500-170004/57°Þ6õ#*3 16000-165004/5. 

no\]6õ!"#�$~ MN3 16500-170004/5 ¤)#*T3 165004/

5.�<� 8u9:Ç��Ø69;< BC9
=�>>?Á?3$%@A sB�C

DÇEZ[
=!�69HI>?$%Ý�.q��(36õ�F�����G ±²�

ÎHn�6#��7f �sno6�#*`��f.

�	�

����Iõ��`�¾��� �Ú��>?MNJ×KL4M ()Rý¬¬N

O} `)�{$AO�� Iõ#*µ±��_¶ $%BË"#./0 noIõ1

2"#3 PQRSPTR4U�� 7��Bk< VR4U��.

���<� XYEZ[I!��"#3 PTR4U�� �\��`:.(3¤)

�MN����\ QR#*$&�� P]R4U��.

�Zno©^Iõ!12 "#3 PQR4U�� 7��"#±jBË< VR4U��.

/0@A �ÚÛ*��>?`��� ()Rý_` `)¤)JKLäå #*�

�^3$%BË.aHIõ��yz��k�.

��	�

����/0 nob��ÕÖùø:û�� #*`��f.BC�Ú��>?Wy

×Ø OP()Rý$T.��bÂcdeUVZ�����XY9�� 6�no��#

*sÃfg>9QÂQ��QZ��� 6^h.nob��9#*Z���`�f�i�

�7'9#G.

��noZjbõ9#*MN�f3#09 kkQRRSkVRRR4U�� \]©!"#MN3

kVQRR4U��ÍÎ.���b#*^�f� \]#*3 TlRRSPVRR4U��.



����� ������ �

CRW�COBALT REPORT WEEKLY� ������	 
��������������

������	
����

6

��	�

IJKLGMNOPQRSTU

����îïmUVêùønop ����\]#*�)(q,- #*¿¾B»

�.��QRr�3 1500-15504/�� Ã�Á 1550s�9QR.

��üýp� /0îïmQR3 1500-15304/�� ��>?úû ¤)�s t

uv(>?�² \]#*$wxky 15004/��Gz9r®.

!{|#®s7¾./0¤�f}>Ï !{^$~_`.\]QR¹ºB�Ì

1500-15504/��.T�!{��Q���/0#G��7è.g�����`$�æN.

��tu�î�] >?�������� îïmUV�� >?�s îïm\]#*

×yG��.

��	�

IJV"WX;YZ

�������11.4-11.8�îï���©Ö`f.��À��#3 63�4/5sÃ$

À� 53-54�4/5 ���g>���)#*3 51-52�4/5 7�0�`: à,-�

p.g�!{�w$� ��/0#*W�3³s.

�����QR��.!{p�\ÏN��BC\ÏÛ*��� PVC�>$�� h

�Á£�.��îï�#* /0���#*"3 41-42�4/5ÍÎ.

� ¡��#*ÕÖn¾ !{p����°�$¢ '� ¡×h�£¤¥9¦�.

/0\Ï��>?��.' ¡#*Z§3 6.8�4/5¨©.

����

MB��������

�� �����



����� ������ �

CRW�COBALT REPORT WEEKLY� ������	 
��������������

������	
����

7

	


��

���

����

�������

��

�������

��

���� �����

����

���

���� ��  � ��� ��! �� �� �" �"" ##" $"" !�"" !��" ��$� � �"

���# �$  " ��� ��! �� �� �" �"" #�" $"" !�"" !��" ��$� � �"

	
�������

%&'()�����*+,-

	


���.

/��

���.

/��

�������

�./�

�������

�./�

���.

01�

���.0

1��

����

��.0

1��

2��.

01�

���� ��  � ��# � "�� "��� "��� � #�� $�" ���" ��$" � �" �!"" �$�  �"

���! ��  � ��# � "�� "��� "��� �

#��

$�" ���" ��$" � �" �!"" �$�  �"

���� ��  � ��# � "�� "��� "��� �

#��

$�" ���" ��$" � �" �!"" �$�  �"

���# ��  � ��# � "�� "��� "��� �

#��

$�" ���" ��$" � �" �!"" �$�  �"

���$ ��  � ��# � "�� "��� "��� �

#$"

$�" ���" ��$" � �" �!"" �$�  �"

�����������

34�����*+,-

	
 �5 ����6 ���� 7� �� �8

�� � � �� ��� ��� �	
 280 ���� ��
� ��
� ��
� ��
�� �����

�� � 
 �� ��� ��� �	
 280 ���� ��
� ��
� ��
� ��
�� �����

�� � � �� ��� ��� �	
 280 ���� ���� ��
� ���� ��
�� �����

�� � 	 �� ��� ��� �	
 280 ���� ���� ��
� ���� ��
�� �����

�� � � �� ��� ��� �	
 280 ���� ���� ��
� ���� ��
�� �����

9: �.01

	
 ���� 28 ;8 �8 �8

�� � � �� 	�� ���� �

� ���� �
� �	� ���
�� ��	
�� ��
�� �	���

�� � 
 �� 	�� ���� �

� ���� �
� �	� ������ ��	��� ����� �	���

�� � � �� 	�� ���� �

� ���� �
� �	� ������ ��	��� ����� �	���

�� � 	 �� 	�� ���� �

� ���� �
� �	� ������ ��	��� ����� �	���

�� � � �� 	�� ���� �

� ���� ��� �
� ������ ��	��� ����� �	���

9: �.01 �.<�



����� ������ �

CRW�COBALT REPORT WEEKLY� ������	 
��������������

������	
����

8

	������

�����������

10h 29ª «D¬>(000878.SZ)� ®t0b¯�� 15.15° ��� A±w�

²³.

�T�W´.µt0«D¬>9¶·\¸¹.2007t 10h «D¬>�-ºu 1183

°»¼1'½ Q�(¾-¿Z¾9À°�-�Á.µt� «D¬>�-AÂÌ 128° 

Ã{ÄÀ°.

$Å«D¬> ÈÉ©ÆcÇ��È b©¬�ÁÉ�¹ZÊË ¬ÌÍv���Î

9í¾Ï·��ÐÑ.

6µt@ «D¬>Ò¤À°«¬©Ó°ÔÕ OPÖ×�=«Dn�Ø~��nÙ>

(601600.SH� ¨Ú<bKÛÜ¥ ÔÝ�s°Ô9Þßàá SâBÌ���.

ã©äÌÍ�Á9 6t�å æç<0�×9èéêE.�Ù�Áç\«D¬> ^

oZ[�ë�“ìíîï”.(3 �ðñæÌ�òó9�nÙ> ?3�A�09ô°ìõ 

íwÐö à÷�ø.

“«D¬>Ì�ùONúã�¤<�©ûü -.«¬'ú�ý.”3ZG¬>�Á'úA

@ “Õg�>�þ�ý�0©Ó°��<.”

� !"#$%&'(�)*+,

$N��ÂE ß�4<Zg�Ù��r�²�Z ®t 1-10h�QÂ- 7.4°4 �

��¥ 49.8% 	¨�
�Z�¤<Z�{“à�|×”Â>��.

“���� ��rs�z��.”
�ZZØ�´�«�) “�vJ×��¦� q�

v×ZG�Rá¦� rsù���9{��� Å�������9�ä��°��Â

c9r��ñ²�.”


�Z�Ù��r�²�Z 2009t 4háÐ�� Q�/0�Z�ZáÐ {!"#

9�Ù��r�²�Z.Â>{$¼s�ä�ñ²�%/��&�\ r'( 15{tÂ 4

�5s�)�*îg>Ò10{
��g>��/Â>Ã�&+Gç,.Õg,Z-./Q0



����� ������ �

CRW�COBALT REPORT WEEKLY� ������	 
��������������

������	
����

9

Â� rÝU 5000gs�1>2G 3ÔtÂ- 100°4s� tO(Å45 10°4.

“6N�vZH�6tÂ 6�5)�*î%/ Ñt 6h 15ª778�0Â tÂ-º

5°4.”

X9:;ä>�Á<¸ã=>?� ��s@AçB²�Z N��6CD�ä\ÂE

©2ÒEÇ�$F iÎY: GH� IJÞ K5Âc9�LQ� Ï�3M?9�!

N 2004Ì 3004. 

ÈÉOPQ9$%�R :E¥49�Ù��r�²�Z STQ�
�ZUV�

2:WÒ©X�>9YyÞ��Z¸[29�¥\./0·× 5{g>çB 8�0Â 4g

)�*î%/. 

-./0.123456789:;

]®~^®\_`�;<aÏ,bc¤ de
=��fg9h)
=Q�¨� }Ú

i¨¦ 2�H�1Î�IrjkB�Á9 CIGS(¬lmc)�m� }Úi1'rº 18%.

��c de~^®
=rX+V��/nÒ���cÃo�PáÇ �/0?\[pq|

Ârs*t.

<=>/0.56?@ABC7DEFG

~^®
={¸»<bguv.s)w�O9"²ZÏ"~^®
=2�m{·¸

Qx q+h)y�Ï?3 99.999% |ÂQ�~'h.�v$z{|
=}Úi�Ï#}

{de~^®
=.²�Ï~^
=N�de~e9~^
=.de�m�>~e7hÖ

)~^
=�.T iý�O(©êJ
=9|Â r×�£�Q�.de
=\Ï×�h

)de
=ÒTh)de
=ÒI�6sÃ¬lcde
= 2�sTh)�~e9~^®


=1¦.~^®¹
}Úi9���ØN 95% F'��à~^®
=9ã��Ø 33% 

p,~^®
=9L®M×�©{	
.²bÏ~^
=�×�B���de� }Ú�

i' de��ià�./0²bÏ~^
=M�3����+9��&�.·¸Ý¤9\

Ï×��~^
=ÒT§�~^
=��ó],~^
=Ç.2� ��~^®
=N~^

®
={9Zg�Ï$¼.



����� ������ �

CRW�COBALT REPORT WEEKLY� ������	 
��������������

������	
����

10

�HI�JKL7	
IMNOP

�Dî�ô>·¸\Z{9�ô|Â��<Z%�Hbt9�*����| sBþ

�Á9Âcrs����¦9��Ú��.�¾þ�|^zh2ráÐ9�×�9PáI

Ù��ô.þ*�^zÝU�Dî�9îïô�ô�* 39�9¡¢Ã ]£ì s¤�

9�ù¥�n|Â9�Ú.6^h�Árs��¦\9�ô��.

�|� 10h�� /�6��|99����q§¨© /0.ªNZ{9�9ô�

«c×�. 

�Dî�9���<¬p��“�v� ©�v39�ô��9�3 S� ®���

9�1���*t¥$NzÂc��¤�¦® 5N Plus9�Á.® 5N Plus�Á=�v6C

IÙôîï±¤�¦�� qN�v� ¯×¨T9���� �s�v°T��Ú��.

±�N�vN�n1©9ô�«c×��Z.�v9�92*t²³��v¨<�9��

� �v^ªâ9��×�Ú�� 3�v9�`B �vrs�'ý9� u9�9�Ú 

rsÝä�v9¦�.´Ó�9� $�z²èî�ô>3ô�>9EG ^®h9��Ú

8µ.”

�Dî�N�n²Zg°ç9���9ô|Â 23 2012t 4h¼¶±·�¸±¹º

9»E¼¡3}½ÝU) .

Q�R�STUVWXYZ[

11h 4ª ¾îä>ÛÜ¥¿�C3nPä>©&��8¡ÖHÀ¾��ÁÂ ¾îä

>ç\�Zt9Ä©ÅÆ�ÃîÄ%/Å.¤MQÆ�®t 1Ç9h�î|ÂYy 13�ÈÁ 

Q�� 1300d4/ÈÁB£u 900d4/ÈÁ S�ÎHÅ.< 2180�Ä4ÉêÊ�ËãÌ

Íî9ÎM.�ÃîÄ%/�¾îä>nP�O(<29Yy.

\R]^_`*STabcde fghijk

8ä×Mîï±�×Ø�ÁÏ<¸ãÐÑ¼©ÒÓá�Ôp� ����fÕ8ärj

z3M¯�'#�¢*STÖ×(600961.SH)9Øîï“l”·×�ÙÚ q�Á/0§��u

ùÛÛ�.



����� ������ �

CRW�COBALT REPORT WEEKLY� ������	 
��������������

������	
����

11

ÐÑp� /0�ÁJ×.u�¢l$ê9OÜLÛ�.�� “(3ùOJ×Û� l

NÑt�¢<Zj qN�@×J×�v^$~úÝ ���¢Nn{9Ü�.”

©ÒÓá�ÔN 10h 31ª¦²��n×Mîï[7.27%]�>�&\X9“²Þµß�n

nPàát&”Åâs���.

*STÖ×�� ã��Á 2011tÒ2012tä�ãt�� ���R��/å� �

Á±�oOQæ�¸çè�.>o�é���� �ê®t*STÖ×���� ëì�/å

�zo�í��.�# 2OPÖ±��n8ärjyz3M¯�áÐ�¢*STÖ×3�9

Øîïl@î2ï�. 

*STÖ×ðt"-� �Á®t�ðtàÂc�áÂcñÅi��� 5.53%%� 7.14%,

����B£ 1.04%��² 3.08%7�ØÂcò� 6.32°4,¯\ò�ç9 9.0% \Ïóô

�l�õ¬.

m¥ *STÖ×b¯"(�ö÷q 2¦��R¤9øùú�ûtæ�.�-� ®

t 1-9h *STÖ×O(ò>�ç 109.3°4 ���¥ 28.37%70b¯�üï����Á

±Y9ýÅþ��� 8579.6�4 7Ñt�HÌ� 4.8°4Ý� 3.94°4. 

©ÒÓá�Ô���{( *STÖ×#jÝ�9\Ïd�N¤�< 500�±9.ä>

[1.04% �î &"](601168.SH)±� h."H�0��µ� 3380.46�4 ��ô�

1888.51%.#� V���ÒV�ß�Ã2�V�ß;×©a�². 

lmnopqUVrstuv

®ª¨© �ÁÎªÅ.�«DNÉÌ�/��æ«D��áb±�×Ø�Á	E
�

%/�|Â9��� �æ�Á&àá×�	E
�%/0ç�|Â �|ÂHØ���

�B{jª4 3gho (&àá×�	E
�%/9|Â®sºuPÔ®s 75%s��

� �Ã¾Ø�×�Ü9+G}8�ÉÌ��¬��t Së×/å�¼ÉêÌ�.�ñ

%/8�ÉêÌ���.

11h 1ª �Á�pþ%/�|Â9�/�t ��|Âf%�t�Å z��Á2�

6�5/tõàÒ10�5/t
á9|Â®s �¾ ��Á��/íd&����×�!�

Z�í�9b�ä��^z�ÅÊ�.



����� ������ �

CRW�COBALT REPORT WEEKLY� ������	 
��������������

������	
����

12

��áb& 6�5/tõàÒ10�5/t
áÃ��*Å��6��Á 2009t�±�

r�î0�%/ þ%/N3��d&����×�!.���|Â�g9O�°�9

	E
/%/ %/ËÕ�9ÔÕ<0�� 36.77°4 2��r�î0ç 17.11°4. 

�Á� �%/�|Â9� ��7T �Á&àá×�	E
�%/�|Â®!�

Åºu3H/��×$ù�L �Áz���|ÂÔÕ�"!#�|Â ��þ%/$ªº

�ÒºÂ. 

	w�xyz/0.��{|}~��

9:�*&��w(Joint Research Center �� JRC)ª0Á� ��¹%Â>9b}

îïr®�3��a�9¸ç.�n�d~e9ú×y1N&'39�ê09ûü.

Z�9:9"·()²è&{s*¥¹%Âc9£¤ S+,(-�m3¹%{
�

9t� =¥./¹%Â>îïdea�903¸ç.

Îª 9:�*&��w1�1�m�>d~e9-2UVÁ{Â<Z�Ë�" þ

"èË u 2030t¹%
=�H�9ã}îï Ü——I�m——o3���a�¸çK

© ¥²b}îï4�——lo3���a��'^¸ç.

6�"——�9:®�Â>�1¸[���9/4îïde�N39:�*&��w

2011t°�9&�"O�°�¨29 þH5���1�m�>d~eUV�3903

67ûü°�<&�.

6�129"N��3H9d~e>?Á.¤9&�È� ¥� 0�/09UVÁ

Â:. 

9:�*&��w9"3� u 2020t 9:fQ8n��9ÏÂcI9>?Áz

¯-2UVÁ9 12%——: 1505——¥Þts�6Z>?ÁzBkÌ 6.9% y�N 126

5. 

��á��ÏÂcl¥Õ 3Ôu 2020t� 2030t2>?Á��zºu 1455� 121

5 ��¯�-2UV<Á9 7.6%� 4.9% m¥ @�9:2�Â>�l9>?ÁzÒp

6Z;����ºu 7.8%� 5.1%.

2��3a�¸ç9¹%de^3"�ÝÃ——��ÙÏÂcm——3Ôu 2020t



����� ������ �

CRW�COBALT REPORT WEEKLY� ������	 
��������������

������	
����

13

>?<Ázºu 45 u 2030t>?<Á<� 35 ��5¯-2UV<Á9 0.8%� 0.5% 

¥=>u2�Â>�� ?@6Z>?¯�z��ºu 2.2%� 2.8%.

�nAB©Á¢á��

ÜO� �n5¯-2IUVÁ9�©Z.� Si5¯2�ã}îï4�UVÁ9Z

ðs�——\CD�ÐÅ�ÆãnZð�Nld~eUVÁ9©n——6o9:ë�039

$f�EE;Ë��.

�F"9t�c¤ lmfn�
9üý*t��GO{x�(� qN»Hüý

!#��nÝ49T%d~eIJæKÉy1�3ÉLT9MN.

�*&��wÝ¤<bgr�9�O$P :Ý'deUVÁÒ�QÉ��s�Si

+,rRÏLdeÃ�m.

Manz� ZSW�/0. CIGS������

Îª SnTU—VWXY~^®Z[®&��w�sB�� ZSW�12�Â< CIGS

de~^®
=9}Ú�i2\]——20.8% S?^�Sn Frauenhofer~^®�w�ISE�

�Í. 6%»H\]h�<_Ã{9�` �Manzrj� ZSW_�}{Sa× Åb.

�<� �Manzrj\ ZSW_�&{912 CIGSde~^®
=�m 2}��

iijÄÐ<Th)~^®
= Scd<ÐÑde~^®
=#*7'9eZ�\.

#j CIGSde~^®
=9}Ú�iYy»H\] K©Eù�< CIGS
=3@

{90�.#0 Manzrj\ ZSW9*t/�N¨¢E£�~^®®�9#* ¥6j

*t9Qf ^gã��3ºQ/�9â��h¤<_O9Zi.


