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SOUTHWEST SECURITIES

T IR (300228) mukirs HARf: 1472 % (6 4AA)

BH &=
o BFEH: 1) RARURBMILTHE, AFEL NG ki, EELHLLRHE

% & iEFAT RS

‘

fz53%2; 2) THRARAEFRTHRELE, SEFRTRA, Na) LNG X
Bl HFHELE: 3) iR A F B A kS A A SERLE AL 5, AR

SHTIR: A
#okiE 5 S1250515030001
W i5: 023-67898841

AT b BB HAL B F S B E, AR AMRA AT P A A Kk, NS E | g gaox@swsc.com.cn
FlEmERTaWE. BEA: KER

RARATLKELEEER, RAAEFEFRK@HEM: RAAEABRFZRER,
AT L Z AT H AN T E, 2014 F ik, MERGEEGERNE
BERRTH, FRAATHERT 2E0+ EH. 2016 F K, &gy A
B, HHAERRAMAGFEER, RAAERWNMRILNAXZEERE, &
RTHERABREMRE KIEKE, 2017 F 1~5 J, 4% R LW % 29400
&A%, Bt 3 K 595%, 2 3] A LNG fiff AARARIRLEST .5k, 42677 & £ 14 2] 40%,
M A& RARAATkE8E, NS ks I8 5. 2017Q1L A S LA FIK 3.2107, R
Wi K 141.7%; V384410 0.19 o4, BF5H AR ILEK 171.9%.

REFLERY KRG, mEALPIRMBEFF LSRR AAELARSE
RREBRFT S ARG IA, 2R IBFHAERAESLAE, BXSEETMA
BE AT L R A, A T4 . o 8) R L ATUSIY AR B 0T A KO R,
g, MR 31, ATHFRARRAFHARE S LKA A, A B EREH
RS 575 R AR R, BEARRBAEHARA 2 HEIFORERS .

N5 2016 4 11 A b £ F B e 4~ 7 PlugPower 2 B A%+ R £ AR

%1%: 010-57758579
WR 48 wuxuey@swsc.com.cn

GCRELE

15% T YER300

2%

-11%

-24%

-36%

-49%
1617 16/9

RIERF: KRR

16/11 171 173 17/5 17

P &2

. : B A (fCAR) 4.74

o8] & 17~19 5 & /% 13500 A MAT R et R EGIARRMEWL, ¥ 17 F2 | g Apoien) 4.01
A 500 4. X — WG AE S AN AE N 8) I B A BORE L RATUR A RS TR B Bk | 52 AR R () 10.01-20.57
GREHNEE—F, B E(fe ) 49.43
B E (L) 40.49

BA)AN 5 ZFEN it 2017-2019 F EPS 52 A1 % 0.26 .. 0.38 .. 0.56 | HFRAF (L) 3.70

o BATKM I B2 8] 17-19 4 PB 9 A1 4 25545, 2.37 £5, 2.154%. #4677
o ) By B B K PB L, % 8] 2017 F 3.6 42 PB, X HARA 14.72
T, BhBE, BT “EN HU

RIeR7: RN THAS; RAAN KL AR AL RIT LA
R TR B IR R o

R R

WATIEE 2016A 2017E 2018E 2019E
AN (A7) 886.50 1645.41 2192.58 2749.73

WK E -31.99% 85.61% 33.25% 25.41%
V2 & F N 8 4 AE (B ) -298.63 121.39 181.80 265.06

WK E -1923.71% 140.65% 49.76% 45.80%
AR EPS (L) -0.63 0.26 0.38 0.56
%% Ik s % ROE -16.62% 5.86% 8.01% 10.44%
PE -17 41 27 19
PB 2.76 2.55 2.37 2.15

R7EXM: Wind, & hiE R
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: & & ik A .
EAEE (300228) BHARZME

XEMBIR:
Bi% 1: RARREFAUEHE @4, 2017 452 4£ 6 THATF, N 8T & EiA 5 40%;
fB3% 2: /3] 2017~2019 FF Rk 442+ LA ) g4 ot
1B% 3: MBATLF AR FSIE, BFIALSE 17 FTH, 18, 19 F2F KA ;

1BAX 4: BF N 818 A RRATB AR B2 PE T, 2 3] 2017 SF £ ik £ 457 & 300
4%, 500kg Fw £ 3k 6 E; /5% 2018, 2019 Fi& ¥ 7 k5 LA B AR £ 4 X,

AT EBAE, SANFAM N E] 2017-2019 F 5 Sl A Ade T & ¢

% 1: 2 8) 2017~2019 Bk AFAA (¥42: BHAT)

RIS PN 886.49 1,645.39 2,192.58 2,749.73
ik -31.99% 85.61% 33.26% 25.41%
&t
A 674.85 1,169.18 1,528.18 1,901.86
ERIES 23.87% 28.94% 30.30% 30.83%
I PN 419.37 1174.24 1350.37 1485.41
¥k -54.60% 180.00% 15.00% 10.00%
KR A% 1T
AR 336.34 880.68 945.26 1,039.79
ERIES 19.8% 25.00% 30.00% 30.00%
ERIZ TN 283.57 306.26 321.57 337.65
ik 2.71% 8.00% 5.00% 5.00%
TRIRE
AR 212.14 229.69 241.18 253.24
ERIES 25.2% 25.00% 25.00% 25.00%
R X[ TN 63.34 31.67 33.25 34.92
) ¥k - -50.00% 5.00% 5.00%
HE AR
AR 48.45 24.23 25.44 26.71
ERIES 23.5% 23.50% 23.50% 23.50%
ERIR I ON 78.17 39.09 41.04 43.09
3R 150.54% -50.00% 5.00% 5.00%
bR
A 33.86 16.92 17.77 18.66
ERIES 56.7% 56.70% 56.70% 56.70%
R X[ TN 42.04 44.14 46.35 48.67
¥k 20.46% 5.00% 5.00% 5.00%
Ak £
A 44.06 17.66 18.54 19.47
ERIES -4.8% 60.00% 60.00% 60.00%
ERIZ TN - 50.00 400.00 800.00
3R - - 700.00% 100.00%
Al 5
A - 40.00 280.00 544.00
ERIES - 20.00% 30.00% 32.00%

RIEFRR: BHER

W H oL 85 B LG 0 E & B R4



: 5 & ik 4

Ik (300228) #HARIZME

f&: M&5mAE#EIA

£ % (5% ) REREE (F7L)

ER XN 886.50  1645.41 219258  2749.73 A Alid -297.27 113.32 166.90 239.64
RIS, W N 674.86  1169.19  1528.18 1901.86  #7IH 54 109.11 172.78 172.78 172.78
7 AL A B e 11.86 11.67 16.73 2245 WMHRR 48.07 5.90 8.87 12.02
HERR 99.00 98.72 131.55 164.98  F S HAEHIK 198.57 36.18 36.18 36.18
ik 193.81 246.81 328.89 41246 HBETEERALH -63.49 -618.26 -501.41  -481.81
w455 R 48.07 5.90 8.87 12.02 HA -58.57 -78.87 -28.86 -32.72
P BALB K 198.57 36.18 36.18 36.18 BFEHNALREH -63.58  -368.95  -145.54 -53.92
BAME -11.93 0.00 0.00 0.00 FTAXH -318.02 0.00 0.00 0.00
MRMEE H R E 0.55 0.00 0.00 0.00 itk 50.53 0.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -267.48 0.00 0.00 0.00
B A -351.04 76.93 142.18 199.79  4EMEH 125.00 21.09 217.00 139.05
A ERA 17.89 22.14 21.77 21.91 kit 117.98 0.00 0.00 0.00
GRERS i -333.15 99.07 163.94 221.69  MARERIT 15.63 0.00 0.00 0.00
P Fg AL -35.88 -14.25 -2.96 -17.95  ZATRA -2.94 44.42 -18.82 -28.55
b R R -297.27 113.32 166.90 239.64 Hfb -172.12 -60.57 -8.87 -12.02
Y HME A ME 1.36 -8.07 -14.90 2542 EREDNLERAER 83.54 4.94 189.31 98.49
VBRSNS -298.63 121.39 181.80 265.06 WA AEFHH 24425  -364.01 43.77 44.57
Vil 495.65 131.63 175.41 219.98 KA
R A= AT 2R 824.19  1334.80 1852.43 2321.63 HEMAMKFE -31.99%  85.61%  33.25%  25.41%
Ve 806.28  1532.39  2021.38  2534.54 L AlEMEKE -3171.35%  121.92%  84.80%  40.52%
HARAT* 48.13 88.86 118.23 148.13  AAlEEKE -2560.48%  138.12% 47.28% 43.58%
K H AT 64.59 64.59 64.59 64.59 EBITDA 3%k % -285.57% 231.85%  26.69%  18.76%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 1177.41  1033.74 890.06 746.39 E£A1F 23.87%  28.94%  30.30%  30.83%
MR AR LS 313.52 286.91 260.29 23368 Z=%% 38.45% 21.36% 21.40%  21.44%
HAvAE R T~ 197.66 195.17 192.68 190.19 A A -33.53% 6.89% 7.61% 8.72%
¥ = &t 3927.43  4668.09 5575.07 6459.12 ROE -16.62% 5.86% 8.01%  10.44%
48 453K 867.00 888.09  1105.09 1244.14 ROA -7.57% 2.43% 2.99% 3.71%
AT Fo TR 908.00 1473.58  1978.49  2473.90 ROIC -12.92% 3.81% 5.22% 6.93%
KA 172.52 172.52 172.52 172.52  EBITDA/M4HE M -21.87%  15.53%  14.77%  13.99%
A 5 Ay 191.60 198.66 235.65 274.14 BB
A4 2139.11 2732.85 3491.75 4164.70 EFFRAH#E 0.23 0.38 0.43 0.46
M A 470.63 473.91 473.91 473.91 R AR 0.83 1.49 2.29 3.37
FAMAR 864.37 861.10 861.10 861.10 AR A 4 F 1.20 1.92 1.73 1.65
R 381.39 547.21 710.19 946.70 AW A% 0.83 0.92 0.82 0.80
3B HN A R AR A 1727.21 188221 204519  2281.71  HEFRREFHAALZLIA 128.69% — — —
VAR FR AR S 61.10 53.03 38.13 1271  RALZH
BAARSAH 1788.31  1935.24  2083.33  2294.42 W afwE 54.47% 58.54% 62.63% 64.48%
i B Ao i AR A A ATt 3927.43  4668.09 5575.07 6459.12  # &ANSLE AR 48.60% 38.81% 36.59% 34.02%
AL E 1.15 1.24 1.29 1.33
RAE 072 063 066 069
EBITDA -193.86 255.61 323.83 384.58  MA I ATE -0.98% -36.59%  10.35%  10.77%
PE -16.55 40.72 27.19 18.65 HBAEHF
PB 2.76 2.55 2.37 215 HRlsE -0.63 0.26 0.38 0.56
PS 5.58 3.00 2.25 1.80 HmAEHKF 3.77 4.08 4.40 4.84
EV/EBITDA -27.46 22.29 18.13 1551 HMREZTALE -0.13 -0.78 -0.31 -0.11
S 0.06% — 0.38% 0.58%  HMAA 0.01 -0.09 0.04 0.06

HAEF£K: Wind, & FiER
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S B Gk A ,
- EAEE (300228) BHARZME

S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
\ o W AR6AANA, A4 PR 300 585Kk T 10%5 20% 14
/NR-1
e P Kk 6ANAR, AMRARST IR 300 KB T-10%5 10%Z [
=i Ak 6ANA R, AEAaxt PR 300 48 #k ha A£-10% A T
BFRT: ARGAAN, TRFAREIRZG T 7K 300 354 5% 04 L
TRiER R KT: A& 6ANARN, Tk BEAREIEA T 300 45 3-5%5 5% 14
BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
TE£FY

B E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,
BRI R K- RA g

ARERGERNSEPAER, AN R BEEAKRBARERILLAE P A AXBFEAM TR FR L
3R B G 0 8] BT KAT O9IE R H HAT K 5, LT AL A X ) 8] R4k 3 4 BUAR A 3T 4/ AT R 5 F) IR 5o

ARAEFEEHRBT AT IH, ANSAFXEAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR AR e A 8] T KA ARE S B a9 R0, AR P78 09 IR RALTTARE) 9 MAs . MR B TTMNT
FeTsk, SERATRAEA B )G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
+, ANARRIERAREIN&E LRFERNRSE. AN, AN AREN G LTERK G Bo R T HH 7S
A, BIWH Y AT RIEA AR R

ARERBEAFZRN, FHAEE R RIER XL LTI ZHREF. BETRALT, AREFOE LT
W TR RITAEAT AN NG T I R H B 454 8 T A3 B Anfeld 4K 00 B AT P12 5 R R ARE TR A B A3
& BT AR, A 8] B R R AT T 1R ARG RN B m ik b — 1 )6 RARIAEAT R i

AREMBABGERIELITA, REH@IFT, EAMMAANATH AT KB Lol fe KA. 4o i AAUEHR
B A CHEHIER”, EARFNARERTAEREGI A, WP Fib. RERMPIRIAE #H X AREN, AW
PR 8 ) 238 R AR R A

W 4ol )35 B UG 09 E 2 F IR
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SOUTHWEST SECURITIES

Ik (300228) #HARIZME

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
BR4: 200120
E 7% 3
Hohb: LR FTEHME e K435 FEMRSL KE B & 16 4
BR%: 100033
L3
sib: FRTILLRMALL 8 THHIEAKE 3 #
BR%: 400023
x|
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
BR4%: 518040
% ) i AL 4R H A
X 3, A B JE AL FHh R AR
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
KR AU 4 & 021-68413959 15821376156 zfyi@swsc.com.cn
_ BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
i PR3 T A4 B 021-68416921 18801762801 langjiayi@swsc.com.cn
3% W 47 AU 4 021-68411030 15900516330 hlj@swsc.com.cn
X T'B AF 2, AU 4 021-68416206 15601822016 oyqw@swsc.com.cn
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
. A WEAE S SR 010-57631179 18611796242 Zjia@swsc.com.cn
e E @A WA AL E 010-88091748 18811181031 wyheng@swsc.com.cn
(e ML 4H A& 010-57758566 18682101747 rxiao @swsc.com.cn
KAZ WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T AU S & 0755-26676257 18688956684 liun@swsc.com.cn
~ ER:FS P B 0755-26671517 13480920685 wxj@swsc.com.cn
FE A& 52 AU S & 0755-26820395 18666824496 xl@swsc.com.cn
X 7 8 AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
x| F & M) A AL E 0755-26833581 13720220576 lyxin@swsc.com.cn
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