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SOUTHWEST SECURITIES

FHETHIKN, KEKXETH

BRE & A

WHEL: NE 2019 F—FFFAT LKA 5214, B KIEEHm 79.3%,
a4 A0 5612 7 T, B HE A 1.9%.

SHARBALTEZRLGELEIR, REMA, DAREAADH 2R ATR, £
ZRETAHECALTLFR NETERF 9 ARRAMITEART GHF W, HF
WS HEE . 2019 F—F B NS Bk A KMEREm 151% % 3.8 e, H
g TElogk. ME % AES o, 4E RN FRZE RS E IE e 71.8%.
99%, AAFREAR R FH; G aRTFEM 5 9% A B b K23 e 185%. 4 3]
GEMWENAREY, BEFRME 1504 RS 2 4RN 3.9107T,

JENFHERA, MH5FREKEAIMTR. TR RN IR T — A
g, A LG HRT ER . BAT, A5 IENFEREREREARA,
MO RAEFLCHF, EERIEATH, i, BT ENRTIRERET, 4
AT 8Bt — R R . A MH RN K ERIEGR, KRN RASFR
WS Eo

HE AT LAFRYT, BAFHAEL. RE T LRAEABRECR L HH B RERY
my Iz —, AFBE RIS, mAKEHRAEFZE, N3 BAMARRN
AR ERBEERATHRST, FLHRESRE, FLAFTER, BAN
BRERPAEE X I, AT BT AFC AT B I T @ & HAKE T %698 &
ATk,

A6, “2022 HRMAFTE” . “2023 BHMEI” EFABFLEER
(HATRESCHRES®BE) , ABATRE, AALRREGTREAMNEKX,
NS AHRBEBHEABEL,

B RPN, ALEE 18 FRZFAA, N3 HALF Eh—RAAH
HERRKE, CRABAFATLEZSA 52 —, 2019 F, »3) (X ¥
AFTEKY (AP 49%) . (FAEMER) . (RILZR) (20%) 5%
HEEC TR, &TRITEA; 286 (RAF) (10%) . (A=A
ARERRY (10%) . (KayZ#3xM) (30%) FAHELRTEHHEY, A
PR N5 G F i,

B AN 5% . 8 2019-2021 F EPS 4714 0.42 ©. 0.69 L. 0.81
o BANBFLAIFAINARKKE, HF “EN” P4,

ABiT: RABRAREEZRAENRAS, LHELRIRARMG RIS, FF
BRAGR AR A RIS, BT R A EATR RIS, F 0 B 28 X R AT
a9 R o

ARATIFE 2018A 2019E 2020E 2021E
ZAAN (BFH L) 2668.39 2960.21 3412.72 3760.51

HRE 192.61% 10.94% 15.29% 10.19%
V2 &N 8 AN (A7) 177.99 205.00 337.90 394.69

HRE 38.91% 15.18% 64.83% 16.81%
HROlL#E EPS (L) 0.37 0.42 0.69 0.81
%3 5l s % ROE 1.91% 5.40% 7.98% 8.58%
PE 35 21 18
PB 2.14 2.20 2.02 1.84

REXN: Wind, & hiE R

% # i KA R F S

ST X F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

%1%: 010-57758568
W48 : ha@swsc.com.cn
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RIERT: KRR

18/10 18/12 19/2 19/4

B A(TRE) 4.87
#IB A BR(ILAR) 4.49
52 J& M R X 18] (L) 6.95-19.29
ETL(fe) 71.81
B (ML) 105.93
HFIF T () 7.27

R

1. 3R HH(600136) : It 4 3% A B 4] Lk 5,
BHA LN RKKE (2019-04-12)

2. B AKHRK (600136): 2022 #FArA 2
VE, NAIRFLSTHEF
(2019-03-18)

3. L RKBAK (600136): AENTFakLEHfidt,
A¥FN S KB K (2019-03-13)

4, LK% (600136): KA EMAE, &
BRZ{ES (2019-02-14)

5. % X% (600136): L& KBk, %
HHPHERERXEERESA  (2019-01-30)
6. %K% (600136): A —KEMERL

O 5, AFAAKARKAE (2018-11-29)
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f&: M&5mAE#EIA

FliEk (7 L) ALRER (RAL)
L2 O 2668.39  2960.21  3412.72  3760.51 ##1id 80.85 225.00 357.90 414.69
RIS, 1735.22  1952.44  2256.57  2486.22 I7HHHEH 498.98 63.52 63.52 63.52
R Ry A ] 8.08 8.88 10.27 1131 M%%A 372.26 270.57 238.04 225.78
HERR 72.11 79.93 93.85 109.05  #FBAAH K 95.92 0.00 0.00 0.00
ik 237.22 251.62 262.78 28956 “ETEHRALHN -90.11 -768.36 -431.13 -332.14
%55 R 372.26 270.57 238.04 22578  Hfb -741.21 50.00 2.00 -1.00
ALK 95.92 0.00 0.00 0.00 ZFEHNALR%EH 216.68  -159.27 230.33 370.85
BFMKH 37.82 -50.00 0.00 0.00 FTAXH -2327.59 0.00 0.00 0.00
MAMEEHRE 0.00 0.00 0.00 0.00 itk -1490.03 -46.00 0.00 0.00
A2 5 0.00 0.00 0.00 0.00 HBEEDALR%H -3817.63 -46.00 0.00 0.00
2 W A0 198.11 346.78 551.21 638.59 A 722.20 662.89 93.96 -42.71
HAeERERE -0.49 -0.63 -0.58 -0.60 Kk 1421.10 0.00 0.00 0.00
GRERS i 197.62 346.15 550.62 637.99  MARERIT 438.77 0.00 0.00 0.00
PR FgAL 116.77 121.15 192.72 223.30  ZATRA 0.00 -35.60 -41.00 -67.58
A 80.85 225.00 357.90 41469 HAe 1002.75  -978.68  -238.04  -225.78
VAR S -97.14 20.00 20.00 20.00 HEREDLERAER 3584.82  -351.39  -185.08  -336.07
VBRSNS 177.99 205.00 337.90 394.69 AAREFHH 1.86  -556.66 45.25 34.78
%R e 852.69 296.02 341.27 376.05 KA
R A= AT 2 3072.21  3986.31  4503.63  4917.08 HHEAKAEKE 192.61% 10.94% 15.29%  10.19%
I 1190.43  1339.45  1546.09  1704.65 EFAAIEEKF 3.26%  75.05%  58.95%  15.85%
HARA T~ 141.95 153.03 176.43 194.41  AANEE KR -45.62%  178.30% 59.07% 15.87%
K H AT 0.00 0.00 0.00 0.00 EBITDA #k % 262.51% -36.33%  25.25% 8.81%
EES N 2 N 0.00 0.00 0.00 0.00 FEAIEEA
R FAEREIA 31.26 30.32 29.37 2843 E£A1F 34.97%  34.04%  33.88%  33.89%
AH R AR LS 4498.99 444154  4384.08 4326.62 ZHF 25.54% 20.34% 17.43% 16.60%
H AR R T~ 846.67 841.55 836.43 831.31 A% 3.03% 7.60% 10.49%  11.03%
¥ = &t 10634.19 11088.21 11817.30 1237855 ROE 1.91% 5.40% 7.98% 8.58%
48 453K 1313.88  1976.76  2070.72  2028.01 ROA 0.76% 2.03% 3.03% 3.35%
R AT Far FRALE IR 1157.73 137248 1557.57 1713.88 ROIC 4.50% 5.57% 6.59% 6.90%
KA 1621.10 1621.10  1621.10 1621.10 EBITDA/4i &AL 40.07%  23.00%  24.99%  24.67%
A R AR 2305.69 1951.14 2084.27 218481 EiERA
A At 6398.39  6921.49  7333.67 7547.80 E#HFAHE 0.34 0.27 0.30 0.31
M A 487.18 487.18 487.18 487.18 R AR 136.72 144.76 174.94 202.54
FAMAR 2129.67  2129.67  2129.67 2129.67 LMK HE 1.80 1.29 1.22 1.22
R 473.95 643.35 940.25 1267.36 A WRAH#% 1.42 1.54 1.56 1.53
3B HN S KRR A 3349.27 3260.20 3557.10  3884.21  HERAREFHHHLLELIA 84.72% — — —
VAR FRR S 886.53 906.53 926.53 946.53 T ALH
BAERSAH 423580 4166.73  4483.63  4830.74 W hiti#E 60.17% 61.82% 60.89% 59.16%
i B Ao i AR A A AT 10634.19 11088.21 11817.30 12378.55 & &A4/% A 55.21% 59.60% 56.41% 52.94%
AL E 1.43 1.43 1.54 1.67
RALE 110 110 118 128
EBITDA 1069.34 680.87 852.77 927.89  MA I ATE 19.29%  17.36%  12.04%  16.83%
PE 40.35 35.02 21.09 17.74  HBRAER
PB 2.14 2.20 2.02 1.84 HROKE 0.37 0.42 0.69 0.81
PS 2.69 2.43 2.10 1.91 HmAEHKF 6.87 6.69 7.31 8.00
EV/EBITDA 8.90 11.84 9.73 8.83 HRBEAEL 0.44 0.03 0.83 1.11
S 0.48% 0.50% 0.57% 0.95% MM A 0.00 0.07 0.08 0.14

HAEFEK: Wind, & FiER
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S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

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,

AN BRH LG S F AN, 5 RIS PR SRR A Sk HE L B T SRR R, A
R E

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXSEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, AEFBTAGE, FROFEKL., iTHRAE R AR E P OEMEZ L, ANF
LTRERBMANKE, MERXEARKRBEZAREFTOALRALAE P . AN RKXBEIMTREFA RS TR
B 49N 8) BT KATOE A F AT S, BT A R X s\ 8] $2 48 R F BPR AR 3% 44T R M 57 19 IR %o

AARE T E B RIR T AT A, A S xR f3 e EH M, RN BT R REEATIRIE. AIRE TR
TR BRI R B AN ] F A ARE S B A FIWT, RS PTAE 09 IE R RIETTARE) 69 As . IMERAZTTNTT
FeTsk, SERATRAEA B )G RINRE. ERREH, Ans]TRESAREFEITH. &LAMENR—HEIR
&, AN A RRIEAREN &G ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, WIWHE L AT KIEADR 6 R AT R

AREBELAEZ R, THREERDEIEARL R TARGEHREF. BETHEAT, AREPHELPRE
W R BIHAEATA AN BT IZ N B HBELS A TR DA 5K B 1702 T K ARE TR A B A3
B AT ARIER S, K8 Bk QAT BT E AR R AR E RN B & E R0 — 1 6 R R ARIAEAT R T4,

AIMER M FMBRABRIEFRTR, KEH@FT, TN AT UEATH KR, L F K, 43| A
MEERA “HEIER”, LAFARE AWM REATHEREG A BT A8 KERRFIRRE # X ARE
BT, A S FAR G & K8 TR B FTAL A AR
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SOUTHWEST SECURITIES

L R H¥4% (600136) 2019 F—F 4 &P

5 &I FA K F s

LtiE

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

Hhk: LT HIME ek #r 35 T EIRA L KE B & 16 #
W45 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

W% : 400023

3

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3%, A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 47 WX AKE &) 5 0 021-68411030 15900516330 hlj@swsc.com.cn
KT & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
Lig EEF & BN e 021-68415861 17321300873 whf@swsc.com.cn
BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR A 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
T g% 021-68416017 13122661803 dks@swsc.com.cn
Bk HUXARAE E 021-68415309 18621310081 jsf@swsc.com.cn
N ¥ 5| B E % 010-57758566 18500869149 lujian@swsc.com.cn
e KR BB E %R 18601241803 18601241803 zhanglan@swsc.com.cn
x| B E MR e 010-57758619 17710335169 liuzy@swsc.com.cn
A A 23R 0755-26671517 13480920685 wxj@swsc.com.cn
Nty AE 239 0755-26820395 13510223581 yyl@swsc.com.cn
IR 8 wiE AR AE 1239 0755-26673231 18620838809 huaj@swsc.com.cn
FI L 32 AHAE 23 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
wF ) AR 238 15521010968 15521010968 chenxiao@swsc.com.cn
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