RS

HAITONG

S

IERHFR R

2017 %06 A 15 H

A8 BRI 5
AR (601898) 23] FEIRE

S PR BRI R R A, KA

&2 &2
6 NAAB AN (L) 6.93
06 A 14 B &M T) 5.56
52 B Btk (L) 4.65-7.13
BRARIRB AR (BFR) 13259/9152
ETAfABTE (FHA) 73718/73718
FEBEEIRAR

2016 2017E  2018E
AR 36.4 18.4 16.4
g 0.9 0.8 0.8
A E 1.22 1.02 0.96
EV/EBITDA 12.1 9.1 8.0
EFY) — — —
LEE

CBAVFLEHE, AR T I RABED
2017.04.30

€ R A BCF AT 4G AKAE M F BABAF K02 )
2017.03.23

TG EAR

500000 ¢ T HRAEAR IR 253
40.00%
30.00%
20.00%
10.00%

0.00%
2016/6 2016/9 2016/12 2017/3

IR 300 2Tk M 2M 3M
b kbE (%) 5.9 -8.9 -4.8
Astikd (%) 1.5 -10.3 7.1

FARIR: RIS PT

IR R A
Tel:(021)23154113
Email:wj10521@htsec.com
iE45:50850515120001
IRl
Tel:(010)58067998
Email:im10779@htsec.com
£ 45:50850516030001
FRAEACB A
Tel:(021)23154146
Email:dyc10422@htsec.com

PRABSF B AT

BEEE:

A, BadeRASF, PHRZHA. PEAL. Bhd 5B FEE, B
WA AL 8, BRAESSFTALEAEE LR, H465F, EMEKEA 1.8
FTARANRT, BAARLETFmENE, RERLEF, BRXEAMERN A
B F R ER, ATETE 6 A 2 B oRbAAMA, APEEBES
F, W FEok A RS QIRET T4, RATIAA , A AHBERE—F T 8 o——
FRART AR T —A, i RAPEE 0 A7, N FHEfeipfe KR FEX
FORARAMER S, AN F AL E) Fo B B R AL NS 0T R R AT, Rk,
Bk R R 84 A R T AR,

RAAERF LS, 16 57 ARZEDERT AT E——BRER
RFEEEARNE, WEARRELSFT OO P RERNIEZAF, 16 8 AEK
R TE RAZRINTF- 6 20 8) (BRI A0 77 48 5000 & % vd, HE¥, 37
E 4R 758 2395 Zvk ), PSSR, 17 5 5 ARAIAL R LI X4 &
H (4% 2485 Frek, AW 795 7ok ), FHipipatss . RM11AA, BR
FARABER T LS, RERPHRIFE A,

NEARAE FRRBEHR, N8 RRE R KRR RS, TREEFE, WA
FRBERA R, FAEAR 1 10ek, 38 F4R, AR S (600 7ok ),
YA =53 (800 Zek ), KENIES (1500 Zed ) & =4 B4 Y LHEL
mAEME, BN, 3B EHRS (1200 ek ). 115 KBE (1300 7o) &£
IHE@BANKELE, HI, NABAHEZS: PEARES (300 Zeb, KA
it 17 F/&-18 Fmik = ). ERBEF (150 Zek ). 106 BEa (120 7wt ),

B T = BE R, MBS, 16 £k, $AMALTRE K, 7
WK Rk B, BEEMAENS REENT ERE SRS, NS ATk
SHARY KT R, 17Q1 A &) ALE I 12 1270, FH+55.8%, F% 16
FVERAT LB AT AEHF4E, R RSN R R AR, 357N 3) b5,

B A 5B, FMTATAE) 17-19 4 EPS 4% 4 0.30/0.34/0.38 7. HEAT
TN E] 2017Q1 F¥) PB 4615 1.5 12, #ENE) A RDKRELRY, &
VR K TR B, AAKE BRI BIERIEE, KRIAH, AR
FofE—F T ey d, FPRART RN T—A, KRERESTH. o5 FHA1K,
17Q1 # BPS # 6.6 7L, *Ii PB L4 0.8 42, %4&6# )&, 4T3 17Q1
% 5 1.05 4% PB A4, * A H AR 6.93 T, LAE “EN” PA.

ReRw: 7 FARKE, BAXE TR, TLEREMRE, RELFHR
AT

ERX 38 S &Y Eib

2015 2016 2017E 2018E 2019E
B WA (F F L) 59270.87 60631.61 72363.13 76527.49 79342.20
(+1-)YoY (%) -16.12% 2.30% 19.35% 5.75% 3.68%
A A (F % ) -2520.09 2026.53 4010.51 4501.97 5038.04
(+1-)YOY (%) -428.70% 180.42% 97.90% 12.25% 11.91%
4@ EPS(L) -0.19 0.15 0.30 0.34 0.38
24 % (%) 31.34% 33.50% 35.18% 34.59% 34.36%
H I E (%) -3.02% 2.36% 4.46% 4.77% 5.06%

KRR 8 44R (2015-2016), #BiEAFRR AT
HiE: AANA A )3 B E) BT A& 644 A8

sl Wik I X 2B 094 B R Ak A2 B R
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B

x

1. RAEERED, TR T E G oo 5
2. FERAR AT, FREEIA I e 6
3. BEMEF, BRI e 7
4. BT EHEMA, BAHEREZ EZZZAE 9
5. MEAATIHE IR, BEHUBHE L Z oot 1
6. EABFEIEIE, FHA B D o 13
B.1 R R R T A T G e 13
6.11 FERL, PHERZHE I s 13

6.1.2 16 EAZ+17RA], HAIE R K A TETT R oo, 13

6.2 APEEEEAT, FHES R T oo 14
6.3  BHHFMERI LS e 15

7o B AN BB oottt 15
8. FUEFETT oottt 16
TS 3R HTFRTRIU oo 18

5o 1k I L2 6945 B FE Aa ik 42 B 7
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HEX

A1
K2
A3
A 4
B 5
A 6
B 7
A8
A9
A 10
A 11
A 12
A 13
A 14

K 15

FEARZE T oottt 5
EZWBEANE L (2016 5 ) oo 5
BN 16 FRFEH, 17 F B E T 7
28] 8 WP AFBNAEFAATATAL (2013-2017QL) oo 8
B BAEBERF BRI (2012-2016) oo 8
28] e G AT L (2012-1017Q1, FTIH ) e, 9
HEFRUH TG BAZBAIE Do, 10
il Dy A 1 - OO 10
B IRFTF B L BAZBAVE T oo 11
PFFEEFFEBALBAVREIL oo, 11
U Z P FAT B WS HENTEIL oo, 12
U Z P FATRFDRE BT IL oo, 12
BT e € a1 1 (OO 12
UL Z I AT FAET oo 12
UL Z AN B BT B B BEIE oo 12

5o 1k I L2 6945 B FE Aa ik 42 B 7
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E& RS

%1
k2
& 3
% 4
x5
6
k7
* 8

B EAEZTIUFR (2016) oot 6
B AEFE FREBAATTE T (2016) oot 6
BV T ETE e R T F L (2016 F ) oo 9
PRAVEETR 5 FT R AR RIE A T AL X D 14
2017 SFE BRI Z ] oo 14
D) W EE BT T oo 15
B AT FAEAZIL oottt 16
BE R AR ZZ N B AEAELELER (oo 17

5o 1k I L2 6945 B FE Aa ik 42 B 7
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1. KBEE R LD, KFERBEET

o E LA R AR PR ) B R E B KRR e —— P E IR G, T
2006 “F 8 A 22 H A A2k, R4F 12 A, wa aftbmh LH, #F2008F2 Am
T ARET., NERUMER. BT, BARET EEAZ L S KRB e R,

A RERK G E LS

Bl BARLEME

P A4 G

L N

2.61%

100%

\
&+ & P AE R
& A A FRo-E)

57.36%

by REH
(REA) H

N

29.8%

FAPRIR: A8 IR, EIEAR T

W P LR
FX AR PR 8]

BAT, A RS B i E (76% ), R 2B A (BPHEIL T, &b 17.3%)

FaEAR &k % (& bk 6%).

B2 LI AAER (2016 %)

R WREL RRALEE Bl

6.0% 0.3%

Rk M) AR, A AT

8 RAREF KRR A (R EAPAE ), TTRMEFE, AH LR KAk
GLd. K Tz, Bhic, #88), T2HAY A RAEER, FTRMZ 236 12

v, W RAikE 139 1erk,

50 ik K2 W45 BT Ak A 5
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%1 FR4EF £ (2016)

5 R4 A%
L&
3
# i

BAix
&t

KR E ML
75.63
143.05

7.67

6.56

3.08
235.99

T RAEF Mot
39.89
91.49
2.83
3.67
1.36
139.24

ForbkiR: 8] 2016 SRR, AHBAEAFR AT

2. HF A 112k, FREBEBA RS

NG R h 1.3 100k, ARG L 1.2 100k, % 276 TR R & 48R, 3] 16
FBRE S 8099 ek, R Eh AW E S 7127 Febk, MHEKE 072 Feb, BAf, &) 4
REERKGEERT DR SRAETZ—, 16 5% 5 Fi£ 4820 ek,

A2 DA EFEFRBHSAEN (2016)

K Ford) i KAt Pl (FobiE) B (FE)
e P2 4R N\
i ?Zf;‘; ?; iggﬁ/“ HA 2000 2000
e P ¥ 4R N\
? é‘;zig if;/“ A5k 3000 3000
Y& o 2 & s
i @Z;E] REX A1k 2000 2000
FHE o
i ;’%gi}jﬂl‘%j o Ak 1000 1000
Y P 4
i I”‘;jﬁ”;[f]?%/“\ Kk 1000 1000
LE Jit T g 4E
il k’%jﬁ}‘%fﬁd“\ ARk 1000 1000
PR E A A £ N
e 13 I 600 306
i 4k B wH L N
PR ? %E’j:;;vﬁf g Bk 120 61
T =2 Az b B
T ﬁi‘f%ii‘/’} 1 & B 300 153
Rk AR 270 270
Bk B 120 96
B # 15 HAKE 120 66
AR RAL T RIE AR K 500 500
e 2L G B AN
ik *gig‘;ﬁi’;{”\ 1/3 £l A A et 445 278
R AR .
- o e 13 Bl A A Nekk 180 112
i ) FHEALRRITA ‘
By *‘% 7 1/3 Bl A A et 180 112
] 28 S5 B AN
*&szﬁﬁh& 1/3 B ptAe A et 120 75
g R
2t 12955 12030

TR B wind, BBIESFFR T

BONE) IR, ONE) T EEAL AL (600 ek ), Ak =% (800 Zek), Xk
HRBEE (1500 7ok ) 5 7 A B QRA R EIE, TR HRE, B, X
AA) (3] B 39%) T BEGH F A e (1200 ek ). 175 EME (1300 Zedk) &

5o 1k I L2 6945 B FE Aa ik 42 B 7
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RIAETmBNRELE, Ho, NABAHAEES: PEABS (300 ek, KAMNFRT 17
R -18 ST ). ERBEH (150 Fedk ). 106 A (120 Fek ),

3. i, BAIFE

2016 4 B RARARIE I #AT W eG4 ML E, % 5 276 FRZ Aol 7 & 6889 H 3%
PAT (BHEBF TERE: 2574 2.9, B TR 2.5 1645 E A 47 ), 16
FAEMB R T F 33.6 1074 (wind 348 ), FlH-10.2%, @mEEM—k 12 S0l k5% Tk
AYE, FABREH, FEZFHERF BRkiE LK (&A53) /M 5500KC —F Lk £
740 AUlk ), A& BE (5500KC) 25F3Mik 475 Ald, Fl+15.5%, £BE 16 F
¥ L 969 TU/rk, ) H+18.5%.

A3 BM 16 428X, 17455EH

— R EAIEE500 (b, i) — R (Tt AR
800.00 - - 2,000.00
- 1,800.00
700.00 -
- 1,600.00
800.00 - - 1,400.00
£00.00 - 1,200.00
- 1,000.00
400.00 500,00
H ’
300.00 — . : . . . — . . —L 600.00
N A (=} Q} '\ (3 M 5] LS ", ) M ) N
AR A S 0P P 3 B o
R & A A T VA &
@-@o@@bﬁ@@@@@p@p@@@@«@ﬁ@
PP P ® S I S S S SR S

For R wind 238, HEIEAFTR BT

ZRND I Hrh, A5 16 £ ki 606 1270, Bl H+2.3%, 384 4)H 20.3 12
A, B 455424, Ki@dnT, 17Q1 /&) Bl 178.6 ¢, [ H+43%, 3f
b Q4 +19%; VaE4 A8 11.7 12, Flgim 13.912, Jodk/e 4 10.9 12, Fldgie 13.7
1.,

Sl Wik I X 2B 094 B R Ak A2 B R
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B4 A8 AR FE4EF) BT (2013-2017Q1)

A (2, AR e | 2B ] (2L, AR
900 - - 40
800 - | 30
700 -
- 20
600 -
500 10
400 -0
300 -
-10
200
100 ] . _ _20
0 T -30
2013 2014 2015 2016 2017

FoA kR A8 4R (2013-2016) A 2017 —F4R, #BIEAHR AT

N3] 16 FRMEF# 8099 Fek, FlH-15%, 5 &3k 4820 Heh, [FH+33.6%,
BAN Bk 1.32 100k, [ 1-3.9%.

B5 28 EZ4EKEE~EFHA (2012-2016)

— E] FE (TTed, AR e - [E] P F (A2ed, KR

41 - - 14000
40 -

29 | - 12000
38 1 - 10000
37 4

26 | - 8000
35 4 L 6000
34 -

23 - 4000
32 4 | 2000
31 4

30 T T T T ]

2012 2013 2014 2015 2016

For kR A8 IR, EBAIEAFIR AT

16 “F38) B 75 Heb & 0 4 350 T/ed, Bl i+19%, vblik A 157 T/, F) Hb-6%,
w4 F)E (J3HE) 25 Ak, F3gAe 51 Uk, HE P Q4 BIEFF 2092 ek, Flib
-12.4%, sR R FE ()28 ) #9iK 54 b, 2017 St XA RE 8000 ek, 4 16
F LR E e T %,

17Q1 T AR =& 1926 7ok, FlHb-6%, R4 2 2787 vk, Fl-8%. B 7~
PEeb BEAE 4 510 Tfek., R He+232 U4 (84+% ), vhlbm A 195 7U/ek, [ Hb+55 5T/
b, (+39% ), 427 F 042, sblAAE ()248) X 60.8 Lled, Flpbighn 71.7 Uik, 3R
b Q4 34 6.8 Uk, %R 16 FASF¥{Adgin 35.8 Ulrh, BAVIAA, 17 FIHEME S
B, R 16 Fna 5%, BmRRAA P LK, 28 kG nEFEsE.

4ol 13k B X5 6913 BARE An ik 48 7 0]
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B6 A& skpkdgArti A (2012-1017Q1, /)

BT T 3N AR — i

600 -
500 -
400 - \—’/
300 -
200 - S
100 - —_—

0 . . e
o) 212 2013 2014 2015 2016 2017Q1

FoFRIR: A3 AR (2012-2016), HHBIEAFFRAT

4. AT ZHMI;, RFHRREIZAFE

BT =g MR TR, 2016 4, 28 b Tk 48 i 105.49 1270, Rk
-11.6%, 455 @, FTEER -49.7%, HIERF N EAK, JREF H+22.6%. BT
4R o RANF) FB-9.3%., /A 38) 4t X 2017 SFE IR F sS4 100 B eb, SE S4H 185
Trek, 4R 16 5 5L R 4K B +41%/-6.3%., 16 FFvAck, % AL T B Rk, 7K
Je ek BAF, B A NG R A E LB 457, 8] AL Tk S MUY TR ST H1.

& 3 AR BT R EHL (2016 )

7
R
AR

Bk

i

R & X914 a8 (Fek) FE (Fek) £

T Ay Ak 100% 30 35.8

T T A A 100% 30 35.3
RREHMEKR 100% 60 PEN SN S 3
SRR % AT L 100% 175 197.5

L R A 100% 30 FEA
FRAR B AT SE 100% 60 65.1

ERz 100% 25

Ptk R: 8] 2016 iR, AEIEAFFTAT

BAT, A& MEEE R R BEALE, AL TR G A £ 25T #k, 3B 2016 SFIRIL
&, 165K, SARZHME KRG 60 FebiBME CRFIRET, it 17 R TR ERE

At .

5o 1k I L2 6945 B FE Aa ik 42 B 7
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16 4, 2N&) MR F s g kN 49.7 /25T, Bl +0.9%, Bl A 30.5125T, Rkt
+15.9%, REEHETH 8ANEH L E 38.6%, MIT#kEH 19.2107T, ABAL TR
ERAUETERE S5 -

B7 EFRTHFELHELBAER

40 4 — e (F, E )

L — R (R, EH)

20 | — i g A (Fleh, Ed) - 7000

25

20

15 A - G000

10 4

SN

0 T . 3000
2014 2015 2016

FortRoR: Wind, #BEBEAFFR AT

B8 HAHFRAKSELHEEAANA

40 — ek, )

%5 — R (Rl S

a0 — % A (Aleh EE) - 7000

25

20

15 - 5000

10 A

S

0 T T 3000

2014 2015 2016

KHARR: Wind, ABIERAT T

B FE S 16 N 22.4 1070, FlH-21.9%, EAR A 145120, Bk
-15.5%, EH|EFTH 5ANTH 52 35.3%, TakEF) 7.9100. #E 16 FNa) 443k T
HENLBRBHAERE (F74830 k), RAIKA, 17 FREFTEXRFER—TFT TR

W4 1 i E XX E 6945 B TE Ak R
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B9 #HFREFELFEAAER

250 7 eem g (e, £3)

— B4 (R, ) - 1700
00 1 g (Rl £ L 1500
150 - L 1300
L 1100

100 -
L 900

50 -
L 700
0 . . 500

2014 2015 2016

Forb kR Wind, #HBIERHR T

o8 P B F 50 16 8 KN 5.98 12T, FH-47.5%, &l A 53211, Rk
44.1%, EAFEAH 11%, FTakEF) 0.7 127,

B0 FEZES5ELEEHMHL

I — (e £ ) r 2500

— R (A, £
B0 A o

—E A (T, £ | 2000
70 A
80 - 1500
B0

- 1000

a0
30 T T 500

2014 2015 2016

KRR Wind, ABIERAT T

5. WRATLE 7, HARKZH

ZEPM LK, 16 FHREATLAVREHEF LA, FligiEA 200%, ATk5 &
HHTH, %7 AR T T

5o 1k I L2 6945 B FE Aa ik 42 B 7
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B 11 3 = SR AT 2 F Ak SRS B 12 35 = S5 R A7 b 1) 8 S SO
1,500 o j 300%
40,000 EE AN (o Al e (% whn 0% — A A (2T, ) BlH. (%, %)
200%
30,000 -5% 1,000
100%
20,000 10%
500
0%
10,000 15%
0 -100%
0 -20% 2014 2015 2016
2014 2015 2016
R KR Wind, EBIESFTR T FopRR: Wind, EBIERFFR BT

A13it = 4B FTHROKEEN

B14 i =R RTLEF AthE

72 L ma e
8000  SEHERHE (1) = RAEHE (1) HF AR 0
70
6,000 63
4,000 66
64
2,000
62
0 60
Q@ a a o o & N q q a9 aQ
\"‘9 \"‘9 \""\ \‘-’D \"J',\ '\’09 '\"5@) <\Q \"9 '\b‘ﬁ) \‘5’9 \"ﬁ )\(0,0 \ﬁ (\9
B S S S S, N SN o o P P P P 0y
AR Wind, EBIESFFRT T FopRR: Wind, EBIERFFR BT
B 15 i =508 WA E & - %35
50 — AR () BEHEBLAA (o)
57
50
457
40
364 6
30 29.3
20 |
2014 2015 2016

KRR Wind, ABIERAT T

17Q1 /&) HEALE LA 121270, ) H+55.8%, FA 16 4 F 44 # 47 28 4|
e, MM T ik, ¥ BN 3-5 69 B4 A, E— A &M% h 2012
F, —HE, ARBEFATL ZBBPAGEEE REG I, F—F @, BN SEEERT R
BERAT I B ARG AT, B TR T, AT AL 64 B PR =) BB ik, B
B, BAVA, AR R L RS,

4ol 13k B X5 6913 BARE An ik 48 7 0]
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6. B FHRE, PHRELS
6.1 RAKER T =HEFE
6.1.1 FEREL, PHREATHER

16574, RAEFESFE-BRERT T EEA RN ARz (BFENERL), F6
mARRAFFFE-FEBH. mBEE, ARFHREKIBES-PHER. v LR S
T, %P G K FAARTTETACEA], S IR A B b B R FR A, AR
PR EYMR . CRFGET . MR AR CHERRT. BRRLE, X
AMER A b e BRI AGER T RENNAT, X BTEE. BRARKHTEE
HEF, MEETRESTOITREDLEA T,

AR A FI8 KA, RIS AF BRI, d iR H sl =
£ (REBMEZE &), #EMAT, ST REOLTAA2I0MNEERS, TR S
498 510ek, & F RS EF b I (A E 8551000 ), BETEHEALNERYH
Mok, BAVIAS, HRILBLSHREF, ¥R ERABRRFTLETE, ERANEHF
BEROABERT, REELFEHNAER PRI EFTA,

6.1.2 16 B#&E+17 A, ROBEREELEFAFR

ARIEWB, BIRNE)F BT AR T T, FERFE GLTEL HFHERE) #
RAEFHRER, BRERB LR RN, et RERRTETE, RFBEZITELI6F
8A17H %, ME2016F3A &, B35 CERMERA F165t, 424 =4 /3693
Trvk, fEIEVEE 3T, AR A TR AHH12007 vk, Hb, EEHE B AR T 4823957
b, B FAE359077E, BFHEABEIANTRER, BERAIXNATEHLMERFT
FORELBEINZRE, BEZEHRIQEERANTI, B, BROGREEBLN
A B BB R I 5000 vk, AT FREARABR F 8 (1.4278) #930%.

17458, P HE A Aetkf) £ B 5 R E) sh kA T ARA B8 RIZEA TG (T AR
ARAEEIR” ) B ERARTAZR WL, BB, FRA) LB E A EARRA) 4R IFEARR]
HEPREMMET. RAGRBATRA LAY, 225 TF LG RFE. LFLHLE
PR, AR TAETIS T k4 A8 B KK, HOR T 6816907 vk,

5o 1k I L2 6945 B FE Aa ik 42 B 7
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& 4 RAVGIR S 3 R AL IRBER = AL R4

Bt ig] WBE i 9 EERA F (Feb/F)
SRFTHE AL BARE B 90
g3 112 fettA 13 £k 60
A Bk EHEH 120
L & B8] KIS A RARE BRI 45
R A HiAk A E BB 300
zg 2017.5 Rk E -1 90
ENNT NS T IBRE 90
o FAE AL B R RS 3 5 RS Kok 300
#ie FeFApk b & B iRk A KKk 300
R etk g S ek 90
i Kt 1000
k=5 ABEA 13 B 290
X ELRA A 13 Bk 1140
e : RAts Mg 13 Al 500
e 20168 e HE—F (FHEE) SpAe 13 Btk 390
MRS (EH) ABEA U3 Al 300
WARE () B 13 At 500
&t 5515

FAH kR wind, #iBEAHF AT

IR, BEFTEZELNHR 2500 AR BERINT HAMLE, ZHIF
RT3 PR L SHAR.

6.2 AL E wEEF, THRESKTH

2017 4, AR KB IFFEANIED R FH, EE b H I DB BIE R AT, SIS .
WA, e E T TS RATEN. 6 A 2 BHERENFEAANLS L, BEKEE
BRI R AT, RORIGEREME, T—FEEu5pt P oL ERMEDETH.
Rt e TRREH . MEFARTA, 3P RS LA H RS LS b
NEATE, BHRbFMETN, BREFLEFE.

%5 2017 £ B ERF LA

%4 By 1) TEAR
PHER. +E 3A18. 198, PH%£RA. chlzlﬁzg;%mzﬁ? 3R EFTAE W%ﬂ& + B
R AR TS 2017.3 % FEAMELEAEFRARERD EFRN KRB ELFT, TUFTEHRAL, F
LG ERAFA KR EEI A,
BMER. R 2017 5 5A 9 BHE, EHIHRE, BNERAEELD AL RMER N T, K
HHRMEREL ‘ BTt h 51%. 5 A 12 B 3 AN E, BMAS Rt & A R —
KA S, LiF 20175 5718 MRS (£H) HFRANEE LiEKE (£H) 0350 18 B &4
KEEH ) AT, A EEARTEBRFRALARRERG TN,
6 A48, BadhfedEMEFLNEMHR, A 6 A5 BRNIZMH, “WUHEX
TEAE, b 2017.6 TRFR”, £ 2017 FELRERFTZT, HEHEHEALN L, AEEAOFE
b 9zil 31 ' WERRTREL, BWARLTFHINE, RERLEH, BFEARERY

RE) TR R.

KRR wind, #BIERAFT AT

o A

Héd A6 A58 FEM, BEHEFEANE, BRAESSFANLER
5RO ER, 205, SHAREE 1.8 FRAERT, B RELTMFmE, wE&irl
S, BREARERDH RS EF KI5 K.

iE G ol ik B LB 6945 B A kA2 B 0
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AREEGEEST,, WERERLSRGWRE G4, KMAK, HAHRRE—HTH
R ——FHEBTRLSRZT—A, RPRAFLECET, WhREIAFERRGTFXR
B RAER G, AR F LN Fo B HRAAS HEFRRTATH, Bk, PHRARNE
ARTH.

6.3 ZHABMAR LTF

FREEAART B RARA LERRBRARL LT NG, FHRERS F LR TR
A RE, AHRAAEA L, W LHRRS I RALTIIA, A EZRAEIK. 16
R I KRR I ZRALT M, BA ZTZAKAZ) AL, = Fo8) ERAT AL
FEBREHAPTRA, TEEARNGR LTS, AP REEAEKBRIES, KRIZER
REEE. BAER. LERAEFIHFTX, FTRRS RGO LEELEM, HE4
BAITFRZEEN.

7. BR54E4E

H MRS 17-19 4 EPS 4314 0.30/0.34/0.38 /L. Bt HZ AT L T HAE] 17Q1 F
¥) PBAEEA 1545, HIBA3) AHRDEFERY, ROEAT ELSCTF B, WKEG
REFHIF BREOREE, 1EAHBERE—F Tagd, PRARTERRA T A, BiPHELR
ROGEA BT R, AN A&, 17Q1 49 BPS 4 6.6 /U, *T5 PB4 0.8 4%, &A%
&, #F3) 17QL %7 /* 1.05 4% PB A61d, *F L B AR 6.93 T, LilE “EN” #F
%

F-RACIEIE: 383 1:

LHMIR | LHMIF | SHNIR | SHMK | SHHIR | AN | SHMR | SHRK

2‘;{;};“ 2017E | 2017E | wFE | WFBR | mE® | WE®R | WFH | mT® | WER | wER
EH L 100 74 50 7t 50 74 100 74 100 /& 50 74 50 74 100 74
# B | omg | JUR | Wk R R R m | am | AR | AR
(or) | me | FAB | RAR | EAR O BAR AR o Qo | (o) | (oR)
Tk | b | ek | ek | bk
* };EH% 737.18 8099 50 -5 12 42 55 -4.2 99 34.2 44.3

KRB Wind, &8 EABF 5T

5o 1k I L2 6945 B FE Aa ik 42 B 7



@& ihihie s

\d) HAITONG oeE) B - P HEAE R (601898) 16

AT BAFR XABER

2016 2017E 2018E 2019E
R BTN (f2T) 179.45 463.06 530.82 566.47
YOY (%) 9.97% 14.63% 6.72% 3.01%
EAE (%) 34.3% 37.2% 37.3% 37.1%
B BN (f2) 104.94 115.43 115.43 121.21
YOY (%) -12.05% 10.0% 0.0% 5.0%
EAE (%) 31.8% 38.0% 34.9% 34.9%
W & BTN (f2L) 36.63 54.95 65.93 72.53
YOY (%) -26.45% 50.0% 20.0% 10.0%
EAE (%) 20.1% 20.1% 20.1% 20.1%
HAb, BN (fe) 24.38 22.43 20.19 19.18
YOY (%) -23.02% -8.0% -10.0% -5.0%
EZHE (%) 12.2% 9.3% 7.3% 7.3%
it FLEBAN (BHL) 60631.61 72363.13 76527.49 79342.20
Bt VaEAAIE (B HA) 2026.53 4010.51 4501.97 5038.04

FAFR: 25 4R (2015 - 2016), B IEAHAZ AT

8. MR~
BHRTFHAR,
Pt A AT 2.
ATk BUR RALR

ROBERLTRATS.

5o 1k I L2 6945 B FE Aa ik 42 B 7
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& 8 BRI T ENE) B AR

2017-6-14 4 EPS (7T) PE (4%) BPS ()
#Hh (L) 2016 2017E 2018E 2016 2017E 2018E 2017Q1

000552.SZ  skizit 3.41 0.10 0.25 0.20 35 14 17 2.8 1.2
000780.SZ  *ST 4t 4.03 -0.32 0.00 0.00 4.0 1.0
600395.SH  #iT ity 7.00 0.12 0.50 0.51 59 14 14 3.9 1.8
600997.SH  JF i px Ay 5.79 0.35 0.32 0.29 17 18 20 5.7 1.0
002128.5Z FE R Bt 9.00 0.50 0.70 0.75 18 13 12 6.3 1.4
600121.SH  *ST #tHt 4.72 -0.62 0.80 0.68 6 7 3.0 1.6
600123.SH  ZjtAH4) 7.31 -0.58 0.81 0.77 9 10 7.8 0.9
600157.SH K& LR 3.53 0.06 0.18 0.27 63 19 13 1.9 1.8
600508.SH  Li#&#LiR 11.40 0.62 0.73 0.67 18 16 17 12.1 0.9
600348.SH At 6.56 0.18 0.70 0.71 36 9 9 5.8 11
000937.SZ ¥ ¥4k 5.97 0.07 0.40 0.46 87 15 13 5.4 1.1
600397.SH 2Rtk 4.01 -2.08 0.00 0.00 1.4 2.8
600403.SH *ST XA 4.55 -0.82 0.07 0.04 70 125 2.8 1.6
601088.SH & HA#4e 22.29 1.14 1.54 1.63 20 15 14 16.4 1.4
600546.SH L HEEFR 4.50 0.16 0.38 0.41 28 12 1 2.0 2.2
600188.SH ALk 11.70 0.42 0.94 1.07 28 12 11 7.9 15
601101.SH R AEAER 8.32 -0.01 0.79 0.80 11 10 5.8 1.4
601225.SH &tk 6.49 0.28 0.80 0.84 23 8 8 3.7 1.7
601666.SH P HExsy 5.02 0.32 0.48 0.40 16 10 13 4.8 1.0
601699.SH % iK% 7.47 0.29 0.89 1.00 26 8 7 6.4 1.2
601918.SH  # &4tk 4.03 0.09 0.27 0.25 43 15 16 1.8 2.2
600971.SH {aiRitd, 7.64 0.04 0.83 0.89 191 9 9 6.1 1.3

34 34 15 12 15
601898.SH P BLAkR 5.56 0.15 0.30 0.34 36 18 16 6.6 0.8

VE: ST FTA #5393 B Wind TR 18, RATARAEEATIRAE, HB 2R KRTAE G RRE RO RIRE . F3H9E+E, RNHRT PE
A R AR 120 42650 4) .
KRB Wind. HBIEAR T

Sl Wik I X 2B 094 B R Ak A2 B R
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W 43R A TR

EBWHIAF 2016 2017E 2018E 2019E  #I@EA (BFT) 2016 2017E 2018E 2019E
HRAF (L) Bk BN 60631.61  72363.13  76527.49  79342.20
B RO 0.15 0.30 0.34 0.38  FimA 40320.96  46906.60  50058.95  52082.32
T 6.48 6.79 7.13 751 A% 33.50% 35.18% 34.59% 34.36%
FRETINER 0.91 1.33 1.31 140  BLAAL B A 1900.13 2267.78 2398.29 2486.50
L PR A 0.000 0.000 0.000 0.000 BAHtbFEY 3.13% 3.13% 3.13% 3.13%
IERAE (4F) 2l A 8761.30 9407.21 9565.94 9521.06
P/E 36.38 18.38 16.37 14.63 EBLFMER 14.45% 13.00% 12.50% 12.00%
P/B 0.86 0.82 0.78 074 #mER 3517.08 3618.16 3443.74 3411.71
P/S 1.22 1.02 0.96 0.93 HmEFmEYy 5.80% 5.00% 4.50% 4.30%
EV/EBITDA 12.11 9.10 7.99 719 EBIT 6132.15  10163.38 11060.57 11840.60
BEE (%) 0.00% 0.00% 0.00% 0.00% M4 A 3742.68 3522.17 3464.81 3390.78
AR AH IR (%) W49 L £ % 6.17% 4.87% 4.53% 4.27%
ERAES 33.50% 35.18% 34.59% 34.36% K EBAABE 599.81 -91.31 45.74 8.09
e IREES 4.84% 8.02% 8.51% 9.19%  #&FIKE 1642.72 0.00 0.00 0.00
FR AR 2.36% 4.46% 4.77% 5.06%  &ik#)iE 3432.37 6732.52 7550.02 8441.72
KRR 0.84% 1.60% 1.73% 1.86%  FikIML -61.44 -61.44 -61.44 -61.44
HFERE 3.23% 5.30% 5.72% 6.13%  AlHEH 3370.93 6671.09 7488.58 8380.28
BAHEK (%) EBITDA 12441.64  16106.36  17693.85  18642.94
SN N 2.30% 19.35% 5.75% 3.68% AL 439.23 869.23 975.75 1091.93
EBIT ¢k % 458.48% 65.74% 8.83% 7.05% A HFAZHE 13.03% 13.03% 13.03% 13.03%
A AE K R 242.03% 97.90% 12.25% 11.91%  VHRARE 905.18 1791.35 2010.86 2250.31
1t e h dek V3 BB 5) By A 4 F) 8 2026.53 4010.51 4501.97 5038.04
F= RAE 57.8% 57.1% 56.2% 55.1%  defRiEL2F BB B ST 2985.14 5855.29 6566.27 7341.78
A E 0.72 0.75 0.85 0.96
#FE 0.58 0.60 0.69 081 HFLKAR (FHA) 2016 2017E 2018E 2019E
WA E 0.67 0.76 1.03 140 frHEe 15268.40 17428.14 23629.52 31981.39
2B RELRIF FLIKEIR 8184.09 6962.26 7586.04 7633.74
LR R B 4 R4 55.24 33.00 34.00 33.00 A% 7497.79 8603.52 9181.71 9552.84
A5 B AR 66.01 66.01 66.01 66.01 HEeRHKST 2543.61 2543.61 2543.61 2543.61
&R % 0.24 0.29 0.30 0.30 ABHFSA 44541.34 5035521  58610.88 67977.11
TR R 0.71 0.87 0.93 1.00 KWK 14183.99 1418399  14183.99  14183.99
B 2%~ 125515.31 130515.31 134515.31 137515.31
R 42877.05 4604651 4921597  52385.43
T = 40155.55  41215.00  41793.06  42364.54
RAeEREE (BFA) 2016 2017E 2018E 2019E  FEAFHF SA 197307.45 200593.37 202189.01 202615.58
A 2931.71  5801.86  6512.83  7288.35 K E=Hit 241870.33 251020.96 260872.27 270665.06
I8 Fe4k 6309.49  5942.98  6633.27  6802.34  43fAfEEk 6623.87 6674.71 6674.71 6674.71
TEREE) 148.14 2067.73 238.44 482.00  EATIEE 18113.86 21610.76 23063.11 23995.31
ZEZEHNER 12067.76 17610.23 17305.10 18505.59  Fll&lkk 2368.89 2827.24 2989.94 3099.92
B 2R A 0.00 -5000.00 -4000.00 -3000.00 €K F1E 7216.37 7216.37 7216.37 7216.37
PR A W &y 0.00 -1059.45 -1059.45 -1059.45 b fifAit 61466.58  66815.36  69153.83  70658.28
TARZH 7540.44  9290.35  8290.35  7290.35  KiAfEi 43496.93  44496.93  45496.93  46496.93
HEZEHALR 10575.47  -9290.35 -8290.35 -7290.35 e KBAKIE 34904.70  31904.70  31904.70  31904.70
g -17315.47  -2000.00  1000.00  1000.00 3%z R it 78401.63  76401.63  77401.63  78401.63
M2 EAT 248.99 0.00 0.00 0.00 fH#kEt 139868.20 143216.98 14655546  149059.90
BEEHALR -23945.12  -6160.15  -2813.38  -2863.38  ZIKH A 13258.66  13258.66  13258.66  13258.66
WEFRE -1301.88 2159.74 6201.38 8351.87 il RIKARE 85961.22 89971.73 94473.70 99511.74
ANE) B HILAR 11194.18  8070.38  8353.69 10369.41 VM AMRH 16040.91  17832.25  19843.12  22093.42
A B dIA R 8792.75 -295.69  2930.62  4999.98 R4k FHTA FEA KL 241870.33 251020.96 260872.27 270665.06

Gix: R AR AR RN B 2H 06 A 14 B
AR NG FIR (2016), HBIERARLFT

5o 1k I L2 6945 B FE Aa ik 42 B 7
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12 8/ E
7V & BA

@A

XA BRAT Ak
B3 BRAT Ak

AALR F EHEA LR T 4 IE AT E R PLTTAE, A RS, Ba. EWE LARSE . ARETRM 9 B3 12 839
kBT HATAZ &, RARRIEZFAE GO EMIR T EM . AT T A ) IRLIZfG, FUOEARB T A 9 RALE, 45it
AT Z 77 IR T R WA, 4B 9.

ATV R R R EZHFREE
X AT LB E B AR K A, £ 5 A A PST P48, PRt b M dm IR e it b R b AR R AN BRI T R R R

Bk b E AL A R ERALR SN BE \L 0 Rl BRI A L AEA) AR B S IR A, 3 AR IR T IR
ST, S, PR, BB K FEH XA

F TR EBLHA

1. RIPEH B L ES R R
FEHAE B A IR Z 3R B AAT L IP K EAN ASFRABST K k@ 4 15%0A £
PR AT 6 6 A A 89T 5 R Hedt ke AFEARXT K LA AT 5%5 15%62F;
AR, AEEA B G 6 AR W agaa) A (3 BRERKTIHR T4 A~ BEAR ST K FE R @ AT -5%5 5% 14];
I Fe k) 4y RRBENG AR T ) B 64 A B 4245 4 A A FEARAT K £ R AE AT -5% 5 -15% 2 4]
AIRHE A A * AR K 4 7 A T -15%.

2. EFRREGPEATRE Ll AT AR IR & T AR AKT 5%A Lk
LA R G 6 A A 48] IR (AT A1 L R 3RAT T 5 A K - 5%5 5%
S FGH) GRS REAR AT ) 64 A8 44 G R RS g S 1
G, BIF A7 b BAR B JRAK T 3 BARKF 5% T

AR U

AARE A B IE ST RN 8] (VA TF RARARNE]") HEPAEA ., ANE RAERBKRAKIARERNL AR S, EAETELT,
AR 6942 B R PT AR 0 B LI R BRIAEAT A GG IR I EAEATH LT, A8 RAHEAT A B AL A AL & 494547 M 257 5 5
Y AEATAR K RAEAT AL

AL PTRA T FTIAMEAUURBRAN &) T LA ARE L B 9 FI8, AIRE PTIE 09IE 4 RILTATR G 69 A8 M RALTOMNT A2
REB . ERFIMH, KNG T AL G ARE T RAA. BILAIERN R -G HRE.

TIHA R, BHRE R, KRS TRGEE. MR LB R BB TE LS, RHURIETEN, LEAFXEIAFE P 5k
EHREBAF. MERARE R, EF BFEEARE PO EMTELRENREFELF TR, EFEFTHEALT, HBIEARLHE
FBEAM T AL A HA IRE IR E| 690N 8) BT ZATOIEA S HAT R 5, 7T A8 A X b 8] I TARATIR S 2R AR 5.

ARSNGB LR i, REBEBIEFFRITB DI, RNFRIRE BT 03 TIFMEAT 77 X BT Xeg 3 N . Z P
BB G, RFERYSELAET AN, ROAEATIZAC AL 8] AR Hpo s KAER . T AGRE AR R AF. IR EAFICEARITIY A A
B AT RSAFITBAFIL, BB A REBAL AR, SO BREBEIELNTATFFAFHET, 2R AGERIEAALH, A
TAF3E RS HATH R F 65| R A=) 2.

AR BIER AL R EIEA ST, BB iR AP R 8] B 28T EIE AR T &G L 5.

5o 1k I L2 6945 B FE Aa ik 42 B 7
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HFIBAE 25 R A PR/ B) BRI

% Kk
(021)23219403

pa -2 EIZe S

luying@htsec.com

(021)23219422 kljiang@htsec.com

& R

(021)23219962 zq8487@htsec.com

R ILLZFHG B A
% #(021)23212042
Rk (021)23219394
F  14(021)23219820
BKAA

7 o 4£(021)23154142
Z4-#7(021)23219885

] 5% 0 28 A7 5 ) P
% #8(021)23212042
J  $(021)23219807
RAE £ (021)23219981
K2 (021)23219445
BKAEAA

£l (021)23154121

A 42 (021) 23154149 dj11195@htsec.com

B A5 A A

28 %(021)23219434
Fh A £1(021)23219393
% —%(021)23219387
4 %(021)23219946
& #: 5% (021)23219953
I 78(021)23219396

AT

jc9001@htsec.com
gxx8737@htsec.com
yb9744@htsec.com

1zh10403@htsec.com
j111087@htsec.com

jc9001@htsec.com
zx6701@htsec.com
zzx9770@htsec.com
zqy9731@htsec.com

jps10296@htsec.com

Iml@htsec.com

chenjiuhong@htsec.com

wuyiping@htsec.com
zI8316@htsec.com
zhr8381@htsec.com
wx5937@htsec.com

R #(0755)23963569 dx9618@htsec.com

WRAEA

#HIEA(021)23154145  xyt10421@htsec.com
X %(021)23154017 wm10860@htsec.com
A B 0755-82900463 dwl1213@htsec.com

B BR W BAEHE

4t #r(021)23219962 2zq8487@htsec.com
#5364 (010)58067906 hyh11052@htsec.com
##Z xyz11630@htsec.com

REA

o E(021)23154120  sxw10268@htsec.com
7%A23£(021)23154129 (ctl0912@htsec.com
£2%%%(010)58067907 myc11153@htsec.com
& F  tyl1049@htsec.com

x| ik(010)58067933 Ix11011@htsec.com

B ATK

(021)63411586 gaodd@htsec.com

RF Pk eh 22

(021)23219404 dengyong@bhtsec.com

ARk TAZHRR A A

% 1#4%(021)63411586
B 4% %(021)23219732
#RAfEi%,(021)23219395
4 #%7%(021)23219883
# M4 (021)23212230
¥ %(021)23219984
%K (021)23212067
KEA

AR 45(021)23219914
JAl—i%(021)23219774
. &(021)23219443
= $1(021)23219745

gaodd@htsec.com
fengjr@htsec.com
zhengyb@htsec.com
yhm9591@htsec.com
ylg9619@htsec.com
119773@htsec.com
szc9633@htsec.com

yw10384@htsec.com
zyy10866@htsec.com
ys10481@htsec.com
lly10892@htsec.com

£ K4 sxall398@htsec.com

Ik K 021-23154386

ER -2 IUN

] £4%(021)23219658
4t #(010)56760096
% _£(021)23154132
BEA

¥ %(021)23154117
#R 3 7(021)23154147
Bk IR(021)23154184
JE—2 021-23219406

B i ATk

XK % (021)23219404
BKEA

K% %(021)23154143
£#7(021)23154134
£&#715(021)23154139

A2

7k —7,(021)23219402
HEA
AARTI2(021)23219748
7k £(021)23212001

H o BAT Ik

7 #(021)23219480
KEA

24472 (021)23219401
# #6(021)23154135

zzg11641@htsec.com

Xyg6052@htsec.com
zgq10540@htsec.com
gs10373@htsec.com

sh10156@htsec.com
zyl10427 @htsec.com

ly11082@htsec.com

yp11059@htsec.com
tyj11545@htsec.com
dengyong@htsec.com
Zjj10419@htsec.com

mjp10376@htsec.com
yqw10381@htsec.com

zyc9637@htsec.com

zs110869@htsec.com
z110996@htsec.com

sy8486@htsec.com

Isx11330@htsec.com
yn10377@htsec.com

£ & &k
(021)23212042 jc9001@htsec.com

WEMR Tk
(021)23219658 xyg6052@htsec.com

e Yl i | 1N
%i842(021)63411586
12894%(021)23219419 niyt@htsec.com

F  3(021)23219645 chenyao@htsec.com
JB#3%(021)23219004 tangyy@htsec.com
R K 3(021)23212231  sjj9710@htsec.com
# % xhl11528@htsec.com

AN

#  £(021)23219686 tx10771@htsec.com
K %(021)23154168 pl10382@htsec.com
£ #%(021)23219819 wy10876@htsec.com
£1(021)23219326 xyh10763@htsec.com
FX %[/ (021)23219433 csy11033@htsec.com
FEHE  zzk11560@htsec.com

gaodd@htsec.com

o o] T4 E BA

417 78(021)23219420
7K %(021)23219583
% %(021)23219608
FL4E#1(021)23219223
HEAN
E78[A8(021)23219356 wmyl0773@htsec.com
#2 % 7+(021)23154171 cbs10969@htsec.com
% % 4:(021)23154122 pyl10297@htsec.com
4 %£(021)23219945 xj11211@htsec.com

ymniu@htsec.com
zy9957 @htsec.com
liuy4986@htsec.com
kongwn@htsec.com

E 4Tk

43 3(0755)82780398  ywx9461@htsec.com
& 3-(021)23219808 zg6670@htsec.com
F #(021)23154170 sj10968@htsec.com
KEAN

U A% (010)50949927 scp10207 @htsec.com
R 35%(010)68067998 hwb10850@htsec.com
x| # 01056760098 Ih11328@htsec.com

R FRER 54T

JE 3 %(021)23219399 wanglt@htsec.com
I #5(021)23154116 wql0458@htsec.com
&% # (021) 23154125
BAEA

% (021) 23154135 syll1542@htsec.com

Ihk11523@htsec.com

B Ak

7 £(021)23219747  tlI5535@htsec.com
#f  3£(021)23219436 xiey@htsec.com
3 £%(021)23219421  jiayt@htsec.com
AN

4 & jjl0777@htsec.com

# J(021)23219812 yfl1127@htsec.com

5o 1k I L2 6945 B FE Aa ik 42 B 7
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@ F AT
M F(021)23219646
AN

# £(021)23212214
KA

cp9808@htsec.com

x110881@htsec.com

ztw11086@htsec.com

F  %(021)23154119 yl11569@htsec.com

ekt TAT L

x| A(0755)82764281

x| %(021)23219733
REA
x| #%(021)23154130

AT A AT L
3)  4%£(010)50949926
1 4%(021)23219634
FRAEA

& #(010)56760090
234 (021)23154127

HAEAMAT L

FR A 4£(021)23219415
4% 4% 1% (021)23212081
/5 % [A(021)23212081
BREA

Iw10053@htsec.com
1g10643@htsec.com

lhr10342@htsec.com

st9998@htsec.com
ht10515@htsec.com

xcs10800@htsec.com
Ifz11585@htsec.com

qyf9878@htsec.com
gjj10044@htsec.com
fcy10886@htsec.com

Bl 44 0755-23963686 zj11521@htsec.com

HR AT

ATH  dswll227@htsec.com

WAA
Y 4% (021)23154114

B4

# % E(010)50949921
x| %(010)50949922
# 12(021)23154170
BAA

7K 1211 (010)68067998

bch10483@htsec.com

xzg9608@htsec.com
111322@htsec.com
jj11200@htsec.com

zhx10170@hstec.com

KF4  zyx11631@htsec.com

RWAT L
4 F4%(021)23219244
HKAEA
E= ]

chenzy@htsec.com

ly11194@htsec.com

K BEk zmcll316@htsec.com

Bt 50 P4 B EA

BEFAT A
% 4(021)23154113
2% #£(010)58067998
BREA
#HLH4(021)23154146

it HHAT A

#R % 1£(021)23219392
A4 (021)23154123
BAEA

%% 44(021)23154131
M #(021)23154174
& 5

a

wj10521@htsec.com
Im10779@htsec.com

dyc10422@htsec.com

zhd10834@htsec.com
xcs10317@htsec.com

hjj10361@htsec.com
yl11036@htsec.com

1111383@htsec.com

# #k  hl11570@htsec.com

TRIB AT

J£ #(021)23219382
3K 4(021)23219442
BAA

¥ $(021)23154181

AARAT Ak
A 4$#2(021)23219816
K #2(021)23219814
WA 2:(021)23219963
BREA
#  E(021)23154124

RARALBAT A

T #i(021)23219405
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