RISIEH

ESSENCE SECURITIES
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2017 04 A 30 H

B WmAFE (300228.52)

ING 347 % E8g, L4gridRKFRRE
EEGFEL L, —FHEVHLHEE: A& LA FRA—FH, 16 F52I
B 8.87 1L, WY 31.99%; JAHAFE-2.97 12T, BV 25.75%. 17Q1 5%
PE N 3.2 10 7%, B EL 3K 141.65%, Ja#F44)i8 0.19 12 74, B tb3g %K 171.91%,
16 FEFBMHFLEKE, FHAANLNG ERAEELETHERRE TR, ma
3] 8 LNG & 445, &mp e~ kiR &, TR HMIm
Ko FLA 16 SF5F KR btz F = st, TiF ING B8 Z 50T HIR
HAEE, FRUZEHESH.

wh B R EAH i, ITRAEHERKE: NG EFRIKRIE LNG F sk
BEHERY, FEH B & EE B AR G ol 83k L&A H &, N F
2016 4 11 A 5 PlugPower INC % 44T 7 &4 FF A AE WX, B 47 3 R TR
13500 4% #R A+ w8 AL 69w se e A, HoP 2017 F %% 500 45, T
I 5] 5 SRR R AR SEAR IR A AR S B e Ak M

BAAH R LFRITR, BBRARBERSA: N8 EHAH K ZHAR G LK
2R, A & E RP BT ER 123 AR TR R A I 2 & 3491 &
B, ATAREAEA 17/18/19 5441 53] AT 2500/3500/4500 77 T, A8
T 16 Fna ZNAAEARN R LK, FRNE4E 0, AR THERTXE
Bt — T HIRAREER Fadk Ty, AN BEEEENTDT
BRXRAATLHEEAIF, ING L HFAZL ) SHEREERE CKRRAK
e “TEZ A7 MR, 2017 FRER TAER FEAY Fo AT hnbkifpt R R A
ARG EILY 5k % KRR EATLANF B, & AARH B T 24 T 45 52
3, AAMRFERRANGH—F LR A, M 2020 F A& L E4H2 1000
T4, BEE X ASERE 1.2 7, R sk 200 B, B AT E] 69
ING #£& 702X 2E LB IFMR, NaAFAr i TEHAATHE
F, X E AR REITHE, KRR ERAERELETH,

WA FEB RAFTA G 2017 £-2019 F469 48 L A5 5] A 16.07.
22.19. 30.47 1z, AAlEamA 1.15, 1.82. 2.23 1z, mEHEH;

2 8] R AR

IEHAT AR
H A 38 R HUAR
BFRE TN-A
BHFR
6 AN A B AR 14.5 7,
&4 (2017-04-28) 12.09 7,
E3Ye
BWE (BF ) 5,729.51
RBFE(BH L) 4,850.55
KRR (BFK) 473.91
RERA(TZ K) 401.20
12 AAH#KE 11.65/20.57 .
;LN &)
T EHAEBFEUR
aov - EbARE
20% A
0% -+
-20% A . ,
201p-05 2016-09 2017-01
-40% -
FAEAE: Wind 72
718 % M 3M 12M
Fasics -11.13 -0.54 -5.73
il -13.4 -2.42 -19.2
X 545 2 AT

SAC ki 45 1 S1450511090004
wangsw@essence.com.cn
021-35082037

A TN A ¢4 Mt KT _ s - 4 REBHERA
%\% KN A é/:’ %é{gl 1%%" 6 /I\}E] 2 jhz{” j] 14.5 . lizhe3@essence.com.cn
BT NIRRT, SAE kSR B AT £
=3
FF A 2015 2016 2017E 2018E 2019E - -
(i#’*z&))\ 1,303.4 886.5 1,607.0 2,219.2 3,046.8 GHGR: ARAFLY
B ,303. . 607. 219, Ua0. FARLE, LNG 44 2017-03-02
A8 16.4 -298.6 114.6 182.1 222.6 2%
R (L) 0.03 -0.63 0.24 0.38 0.47
AR (L) 4.24 3.64 3.84 4.19 4.63
B FofbE 2015 2016 2017E 2018E 2019E
WA E () 350.8 -19.2 50.1 315 25.8
AR (1E) 2.9 3.3 3.2 2.9 2.6
b FIPEE:S 1.3% -33.7% 7.1% 8.2% 7.3%
BHEERSR 0.8% -17.3% 6.3% 9.2% 10.1%
BEKEE 0.1% 0.0% 0.2% 0.3% 0.3%
ROIC 2.8% -14.0% 5.3% 7.5% 9.5%
KRR : Wind 3R, LA5IEFRTFL s 7 A
AR A T 2T S A R 1
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ESSENCE SECURITIES NS RIRSE B
W 55T A TR 0 Ao b LRI B
#iE & W E-3E AR
(BFA) 2015 2016 2017E 2018E 2019E (BFA) 2015 2016 2017E 2018E  2019E
L2 ON 1,303.4 886.5  1.607.0  2.219.2  3,046.8 AR
B LA 912.4 674.9 1,076.7 1,475.8 2,026.1 B ABANIG R A -35.0% -32.0% 81.3% 38.1% 37.3%
B AR 9.2 11.9 9.8 15.5 24.4 ERTUPEEEE = -104.4% 3171.4% -128.4%  69.7%  34.5%
A& % A 87.0 99.0 104.6 164.9 2285 )i K A -92.5% -1923.7 -138.4% 58.9%  22.2%
EEEA 220.2 193.8 241.0 332.9 4875 EBITDA 3K % 72.9% -308.7% -214.9% 23.4%  17.3%
W 59 A 41.3 48.1 38.4 23.0 13.8 EBIT 3K & -90.1% -1090.3 -145.6% 39.2%  25.6%
T BALS K 39.2 198.6 30.2 30.2 30.2 NOPLAT 3 K # -83.0% -733.2% -142.9% 37.5%  24.1%
LA Wil R P & o 0.4 0.5 0.2 -0.0 0.1 BRAABGKE 25.8% 12.9% -2.1% -25%  -2.2%
A ISR 45 -11.9 6.2 7.6 -8.6 FRFHRE 64.6% -11.8%  45%  7.6% 9.4%
B A -10.7 -351.0 90.8 169.4 227.9
RERER Z0 o € 3 19.4 17.9 21.7 19.7 19.7 GECES
A S 8.7 -333.1 1215 189.0 247.6 A % 30.0% 23.9% 33.0% 335% 33.5%
BT A3 34 -35.9 19.4 32.1 44.6 ERITIPEE -0.8% -39.6% 6.2%  7.6% 7.5%
A E 16.4 -298.6 114.6 182.1 2226 AFE % 13% -33.7% 7.1%  8.2% 7.3%
EBITDA/E LN 74% -227% 14.4% 12.9%  11.0%
xRtk EBIT/& ki 23% -342% 8.6% 87% 7.9%
2015 2016 2017E 2018E 2019E BERE
KR RE 745.4 495.6 128.6 1775 243.7 B) 55 )R B R A 191 432 254 171 115
T AR - 05 0.3 0.3 0.4 RAE LA R L 217 287 159 120 93
R kAR 833.7 670.5 1,204.2 953.3 1,585.6 TH T R A R 663 938 562 490 472
B W F 105.4 83.1 274.0 219.1 457.9 RO R 2] e R 3K 223 305 210 175 150
AT kA 61.4 70.6 116.9 132.3 2315 P O EFE 212 297 212 224 231
HI 657.1 806.3 1,084.2 1,672.1 2,239.7 BT R 983 1,578 942 747 648
FAb iR K 435 47.6 32.3 41.2 40.4 PR 5 R 478 834 483 341 243
TR AR ARk 19.9 19.9 17.9 19.2 19.0
EEEE RS - - - - - #BFERE
KM AR 82.2 64.6 64.6 64.6 64.6 ROE 0.8% -173%  6.3%  9.2%  10.1%
FAE S M - - - - - ROA 0.3% -7.6% 2.3% 3.3% 3.3%
B 951.6 1,174.6 1,092.9 1,011.2 9295 ROIC 2.8% -14.0% 5.3% 7.5% 9.5%
AT 5.4 2.9 2.9 2.9 2.9 ® A&
I K 184.9 224.8 213.4 202.0 190.6 AR TR 6.7% 11.2%  65%  7.4% 7.5%
B I3 h 155.6 266.4 249.2 232.7 236.2 ERR AR 16.9% 21.9% 15.0% 15.0%  16.0%
T ER 3,846.2 3,927.4 44814  4,728.4 6,241.9 W49 R & 32% 5.4% @ 24%  1.0% 0.5%
£ 4 742.0 867.0 554.3 387.7 217.7 ES (KRS EN 26.7% 38.5% 23.9% 235%  24.0%
B AT Ak 564.8 667.4 1,276.8 1,504.8 2,512.9 kA
FAT ZYE 210.9 67.7 333.0 289.7 5255 TR A 47.3% 545% 58.3% 57.5%  64.8%
FA A G A 2135 286.2 397.0 482.0 726.2 AR AL 89.6% 119.6% 139.8% 135.2% 183.9%
KK 54.5 1725 . - B A & 1.41 1.15 1.11 1.20 1.21
FAe IR RS G 324 78.2 51.3 54.0 61.1 R H A 1.03 0.72 0.69 0.57 0.64
LR =] 1,818.1 2,139.1 2,612.4 2,718.1 4,043.5 A AR 2K 074  -6.30 3.60 8.37 1754
g & 19.9 61.1 49.1 24.3 5.2 B LI HF
JE A 292.2 470.6 473.9 4739 473.9 DPS(71) 0.01 - 0.03 0.04 0.03
B Al s 1,710.2 1,245.8 1,345.9 1,512.0 1,719.3 M 18.0%  0.0% 10.8%  9.6% 6.8%
BAERE 2,028.1 1,788.3 1,869.0 2,010.3 2,198.4 JE M A 0.1%  0.0%  0.2%  0.3% 0.3%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A A 12.1 -297.3 114.6 182.1 222.6 EPS(7) 0.03  -0.63 0.24 0.38 0.47
ot 7 8 e 4 73.9 109.1 93.1 93.1 93.1 BVPS(%) 4.24 3.64 3.84 4.19 4.63
T RAR A 39.2 198.6 - - - PE(X) 350.8  -19.2 50.1 315 25.8
PANE TR K 0.4 0.5 -0.2 -0.0 0.1 PB(X) 2.9 3.3 3.2 2.9 2.6
W 4% A 40.7 48.9 38.4 23.0 13.8 P/FCF -12.9 -21.8 -16.3 76.9 55.2
BT K 45 11.9 6.2 7.6 8.6 P/S 4.4 6.5 3.6 2.6 1.9
DB 4.3 1.4 -12.6 -25.3 -19.6 EV/EBITDA 937  -32.1 26.2 20.4 16.7
BEFEHE -108.5 -108.3 -29.7 -22.6 -51.1 CAGR(%) 135.0% -188.1% -22.1% 135.0% -188.1%
ZEEHFAALRE 67.1 -63.6 209.8 257.9 267.4 PEG 2.6 0.1 2.3 0.2 0.1
BAEDFEALRT -432.1 -267.5 3.7 -8.9 -8.5 ROIC/WACC 0.3 -1.4 0.5 0.8 1.0
BAEH S LALRT 646.7 83.5 -573.2 -200.0 -192.7 REP 16.7 2.1 5.3 3.7 2.9
FoHRB: Wind Fi, RFERFRL PR
AL BAE T EHAZTIEH A RN F o 2
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o 8] YRl 3 5

B IR BARE

W 38 TR

FEN — kR 6-12 AR #3FOK A F40 2P iR 300 35 2 15% 4 L ;

¥ — Kk 6-12 N A 6930 A7 b P R 300 45 44 5% £ 15%);

P — Aok 6-12 AN A 6935 E £ 5 07 iR 300 5 2089 K 5 kg E A £-5% 2 5%;
BAF — KRk 6-12 A 0BT E £ %5 7 iR 300 454 5% % 15%;

Fh — RER612AMAMETMEFEE PR 300 454 15% 24 E;

J e F 2%

A — EFRE, kk6-12 ANA#IKE R k3T 5T 7% 300 35 30k,
B — &M, Kk 6-12 AT E F690%3h KT 7K 300 35 2k 3h;

B 5405 A

I AU, AALA P EER L AR T 9IERIEEHPL A, B W
Fhro AAFTARE G N SANE AT, RIEEBRIREE S AT+ LG M
PRSI S A E M AR S EARIE, HLFE Y,

B A5 AAEFZ T EH LS T 3L

AT IES ARG (AT “Aad”) 2FEEASEERER AL, RIF
FEFRRBW L SHT o R 8 R AR FRAR T RAAEFZTARE P RAEIEHH%
oM TN SH ENF A RNVEHAEFZRIR S ARIERFRIRE, BIEAERT
iy b 489 — AP KK X, ARG T A HE A& BAEHAR £ S UME. T A B R EAR
k%o B EZATOMN, HRIEFEE. BIFFRFRTSNEL, BEIEF LIRS,
HF RN G B KA,

B %A

AIRESAE A RSB A A E (AT R “ANE" ) EPIER. ANEAER
AAEAT A A AL E) KIRE AL A KNG EREF
ARERTOATFOTAIAZ IR T, 12 AN 3 TARIEZ 512 &R FA6 T, S5
Mo AREPTEZ O TH ERIERNAR B AN S T ARELA S B agHkr, A
IR P A IE A I TAF O NAS IME R T R GENTRR A K. ERF B, AN
3 TR AR B R A 5 AWML T B AA EINAIEN R — B IRE . AN S TARE AR S
B2 B R CTAMRHE RIS, AN G FH T4 B3 AGIT A A5 B R FAH, 12
FARIER B AT E A o FIAE, A8 AT AIRE P12 B AR L B i@ s o9 W THH
B, KRR L AAT R IEAR LG B RS  AEFTH % AIRE 2 R A AR A
AREEXTEGIE, —WRAARN QB ZFGAREZERAA R, A EZ,
B P T VAR RN 8] KR ) #— 514
FERAEFTOHEILT, A8 R RBFEIM T Re 24 A 5 P 323 69 0 8] B ZAT 69 E
F R HATIE R R S, AT e A X 2 8] /A4 RE F IR T4RAT. M5
R RFE RS R FRMERS, RFEFADEE. B AREARE NS LZ TR
ROE—RERF, FARARAARARETARRE P, B R TH 52K, EEMTH
T, AIRE P93 8 R AL F I T BRI AT AG T, LR ECTEMW
TRE T, AL TR A L AR A IRIE R . AT, A
8] TR TR IHAEAT A A ) AFRAE P AR ) BB 5| B AT R & AT F A

KAR A BAAL A AN G A, KRB F R PBEFT, HETIM Fo DA TIF AEATH XERR
4l Bk BHEARG A RABEGETR Y. wiEF AN R EHATS A LY, &
BEAFORBE R, FEABLLAN “EEARNARNGFLF S | ARG A
WRERATETAHZRRZNGI A BT F155

BAZIE AN P 3] 3¢ AR 72 B S 2 B AT HE — 15 B A SR MR AR o

AR TR R RAA R 3
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ESSENCE SECURITIES N B BB A

B GERKAA

LiEBAA B W4y 021-35082701 gejy@essence.com.cn
Sy 021-35082852 zhuxian@essence.com.cn
AL 021-35082953 Xxumin@essence.com.cn
LA E 021-35082788 mengsf@essence.com.cn
By 021-35082821 lidongl@essence.com.cn
1% iR 021-35082870 houhx@essence.com.cn
HH 021-35082957 panyan@essence.com.cn

JTFEHRA ;=2 010-83321361 yuanchen@essence.com.cn
piey 010-83321350 wenpeng@essence.com.cn
W E X 010-83321362 tianxh@essence.com.cn
I Ak 010-83321351 wanggs@essence.com.cn
K= 010-83321366 zhangyingl@essence.com.cn
15 010-83321355 ligianl@essence.com.cn
J& % 010-83321367 zhourong@essence.com.cn

RINFEER A 2H B 0755-82558073 huzhen@essence.com.cn
SO LA 0755-82558044 fanhqg@essence.com.cn
= Z Ak 0755-82558045 menghl@essence.com.cn
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ok EyFiaEKiEd kif 2008 ¥+ A REKE 1% 7 &

W 518026

L

Mo ik : LT KA XEHR6IBTEHHRKXEAIE

W 200080

EloW
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