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SOUTHWEST SECURITIES

b E P 2023 BMAR, NEIBEEF

BRE & A

F4: $HELAWH IS B EHCERL DA, HEEH 2023 F NG FFE, £
s, PERA P 2023 FEMNARGE—EH R,

T EE S 2023 #FA, NEARRLERGG, BHERLOHE, FERBREYSE,
#E Lk 2R F P A 2023 F MR, FERAE—FHE. AR EHEK
RAFATREH KRR, AEERSONREE, EPARRLMER P ELR
X BH R, LR R EHGHRSKIEE,

B AA 2021-2028 F ERBERFLARBRALRE, LA LML P HFER
oA B AR KRS, SRS F A MACN AR 69 A 7 R AR Ao T AR
RE AR EIE,

ETHFHRA, BREEZ—FAB. BT, N FAEHEFE5HIF L
AL EE A Z B, £ F 2019/2020 £ 2024/2025 & 6 AR F HIEF KT
BRERAVEARMAL. B FPHEELERLIEWE ., EA%ELOTNEARKRE, L
ARATEHRRASRBBETABRNE, REFTRATEHRRIELES 8
*0E, AHLMALRZRA. RAVNA, & FRAAYIRIFFHIR KAL B B R4
FEAMRB B K AR R, Ht—F g NS 5 FTHRAGRIFSELF.

25 B AT A 2018-2022 Rk R BXE KA £ 7 F F. 2019/2020-2024/2025
E2HTHERABRAKBM. 2021-2028 F TR B LR ELBAIRM, M E
AR, LR MARE.

BAEATER, FHEMHFRAXETRR. 3 AEWH KT ILY, 24
T —RAEG SRR, S kG R T — R EH . NS AEATF RATF Rt
FORA], EMAE R, B, FIEB| R IFIRGE P #HAF, KAVNA AT
SR 8] e G R R 5 3% R ) A RAF BN K E .

B AN BiRR . #it 5 2019-2021 4 EPS 4 #l% 0.42 .. 0.70 ©. 0.83
o NEARBENMANKRERPIEET (R EHRESE, TLTREST. MRLE
Mw &, HF CENT BUH

RIeRF: RHRARLTRARGNE, 4508 RATMG S, KF
PEA R IR BT 69 M, AR R AR L4769 K%, F R B 3878 R R
WAL,

FARIF B 2018A 2019E 2020E 2021E
FLBEN (FF L) 2668.39 2960.21 3412.72 3760.51

Wk E 192.61% 10.94% 15.29% 10.19%
V3 BB 8 A (B L) 177.99 205.05 340.53 404.72

Wk E 38.91% 15.20% 66.07% 18.85%
Rk E EPS (L) 0.37 0.42 0.70 0.83
%% I A % ROE 1.91% 5.40% 8.04% 8.77%
PE 32 27 16 14
PB 1.67 1.72 1.58 1.44

REXN: Wind, & hiE R

B i IR TR S

AT N F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

%1%: 010-58251921
R4 : ha@swsc.com.cn
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RIERT: KRR

18/7 18/9 18/11 19/1  19/3

B A(TRE) 4.87
#IB A BR(ILAR) 4.87
52 J& M R X 18] (L) 6.95-19.29
ETL(fe) 56.07
B (ML) 105.93
HFIF T () 7.27

XA R

1. % REA% (600136): H & THILAN, K
R AJETH (2019-04-21)

2. %K% (600136) : M 4 % A & H Lk 4,
e E SN ARKE (2019-04-12)

3. LK% (600136): 2022 #FArH 2
FE, NIRFLSTHEEF
(2019-03-18)

4. LK% (600136): FENFFak L4,
FAFN S KRIAE  (2019-03-13)

5. LK EA% (600136): XA =ML, H
BREHES (2019-02-14)

6. LK Bk (600136): W4k ik, %
A THRREXEERA  (2019-01-30)
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f&: M&5mAE#EIA

FliEk (7 L) ALRER (RAL)
L2 O 2668.39  2960.21  3412.72  3760.51 ##1id 80.85 225.05 360.53 424.72
RIS, 1735.22  1952.44  2256.57  2486.22 I7HHHEH 498.98 236.94 236.94 236.94
R Ry A ] 8.08 8.88 10.27 1131 M%%A 372.26 270.49 234.01 210.34
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 372.26 270.49 234.01 210.34 Hfb -741.21 50.00 2.00 -1.00
ALK 95.92 0.00 0.00 0.00 BEFEHALA%HK 216.68 14.12 402.34 538.87
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 198.11 346.86 555.24 654.02 A 722.20 489.42 -82.07  -225.64
HAeERERE -0.49 -0.63 -0.58 -0.60 Kk 1421.10 0.00 0.00 0.00
GRERS i 197.62 346.22 554.66 653.42  MARERIT 438.77 0.00 0.00 0.00
PR FgAL 116.77 121.18 194.13 228.70  ZATRA -34.33 -35.60 -41.01 -68.11
A 80.85 225.05 360.53 42472 HAe 1037.08  -978.61  -234.01  -210.34
VAR S -97.14 20.00 20.00 20.00 HEREDLERAER 3584.82  -524.79  -357.09  -504.09
VBRSNS 177.99 205.05 340.53 404.72 AEREFHRR 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%  75.08%  60.08%  17.79%
HARA T~ 141.95 153.03 176.43 194.41  AANEE KR -45.62%  178.36% 60.20% 17.81%
KR AL T 0.00 0.00 0.00 0.00 EBITDA ¥k % 262.51%  -20.11% 20.12% 7.32%
EES N 2 N 0.00 0.00 0.00 0.00 FEAIEEA
RR AT 31.26 29.25 27.24 25.22 EA|F 34.97% 34.04% 33.88% 33.89%
AH R AR LS 4498.99  4269.19  4039.38  3809.57 =& 25.54%  20.34% 17.31%  16.19%
H AR R T~ 846.67 841.55 836.43 831.31 A% 3.03% 7.60% 10.56%  11.29%
¥ = &t 10634.19 10914.79 11470.46 11858.29 ROE 1.91% 5.40% 8.04% 8.77%
48 453K 1313.88  1803.30  1721.23 149559 ROA 0.76% 2.06% 3.14% 3.58%
R AT Far FRALE IR 1157.73  1372.48  1557.57 1713.88 ROIC 4.50% 5.64% 6.82% 7.29%
KAAf K 1621.10  1621.10 1621.10 1621.10 EBITDA/SHE A 40.07% 28.86% 30.07% 29.29%
A R AR 2305.69 1951.14 2084.27 218481 EiERA
A At 6398.39  6748.02 6984.17 701538 E#HFAHE 0.34 0.27 0.30 0.32
M A 487.18 487.18 487.18 487.18 R AR 136.72 148.65 190.62 236.62
FAMAR 2129.67  2129.67  2129.67 2129.67 LMK HE 1.80 1.29 1.22 1.22
R 473.95 643.39 94291 127953 AWAH#%E 1.42 1.54 1.56 1.53
3B HN S KRR A 3349.27 3260.24 3559.76  3896.38  HERMREFHMHLLE LI 84.72% — — —
VAR FRR S 886.53 906.53 926.53 946.53 T ALH
BAERSAH 423580 4166.78  4486.29 484291 W hifi#E 60.17% 61.82% 60.89% 59.16%
Rt Aol R B A9 10634.19 10914.79 11470.46 11858.29 & &Ax 4% R 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 1069.34 854.29  1026.19  1101.30 MAZA+FE 19.29% 17.36% 12.04%  16.83%
PE 31.51 27.35 16.47 13.86 HFBAEH
PB 1.67 1.72 1.58 1.44 HROKE 0.37 0.42 0.70 0.83
PS 2.10 1.89 1.64 1.49  HRAEFF 6.87 6.69 7.31 8.00
EV/EBITDA 7.43 9.99 8.20 740 HRzELE 0.44 0.03 0.83 1.11
S 0.61% 0.63% 0.73% 1.21%  HRAEA 0.07 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,

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

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXSEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, AEFBTAGE, FROFEKL., iTHRAE R AR E P OEMEZ L, ANF
ERRREEANLE], HERXEARKBEZRAREFOALRALNE P o AN A XBEHMTRRFAH RS TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3% 3\ 8] A 3R 4 BRUAR A 34 AT M 4 FIF) R 5o

ARE T O91Z S RB T AT A, A0S X3 a9 AN, 8N RT S RMEETIRIE. AREPTELY
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 ERFAERN RS, RN, A ARENGRELTERK G B WA T HE 2
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,

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFANARF AT KB AL 425
A A A CHEIER”, LR ARE AR RETAEREG IR BT A REZRPIRRE # K ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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5 &I FA K F s

LtiE

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

E |73

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502
W% . 100045

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &
W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
W% : 518040

7 & IE AU 4E R A
X 3%, A B JE AL F A R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 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 T HHE 2T 021-68416017 13122661803 dks@swsc.com.cn
7K KL BRANE 2 18601241803 18601241803 zhanglan@swsc.com.cn
oy ¥ 5| B BAKE 2 010-57758566 18500869149 lujian@swsc.com.cn
x| B E AR e 010-57758619 17710335169 liuzy@swsc.com.cn
7 AR %3 0755-26671517 13480920685 WxXj@SWSC.com.cn
et R %R 0755-26820395 13510223581 yyl@swsc.com.cn
IR 8 wiE AR AE 1239 0755-26673231 18620838809 huaj@swsc.com.cn
I 3% AHAE 2 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
E 0 AR I 15521010968 15521010968 chenxiao@swsc.com.cn
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