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SOUTHWEST SECURITIES

FENTFEFRM, M HEHRITER

BRE & A

Fh: N R ANE, EAFRITREFARIELE 2 FET,

FNFEFFRANEH, M EHAEFEEM, 201957 A5 H, it FH
B T A AENF AT A B ZER., N RIAITRARE 9744 HRE, 2%
T AL 187 LK &R T MM T FRA. AITHESHALSKERD, T
K. WA T ALk, AWLEI A H 40%. 27.5%. 22.5%F= 10%.

2018 4 9 A, S A I HAF WM F A, 6 H AN N8 & TR TN,
R D G A BACE S, AL IAT, A FAET —RHM 4 A7 (2018
FMHRMA 37 L) o SKIFATFRATEIRAEHIE K KL S M 5 E
71, FIHERSEEA LT R MR

N RARKRE BB TR T EHMFS . 2K FLFEREAS A
HERG ., WAEKRE, READEZLRKRFTTHEEAL 5, RMURID TR
2018 HRARH IR B0 4EE, ALt R BEmR R 27 S5 £ W4 T 2021-2028 4 T
RBERFAHIBE A LG . BAT, A 8# T A 2018-2022 F K LHE KX
7% ¥, 2019/2020-2024/2025 & ZF & F I K AWK, 2021-2028 F T
RIRAB R KR F LR, MR TIEF T EOMBIERE, RAVEEE B4 84K
Bl R

1) RAAH, PEERSBFESTFE, RAHRF 2023 B ARG EHIR. BH
REMRRZEZNH XN E, ERXTEHARGKREE, N FAHBMHARE
BFEEWHRET O,

) A REY R, HFREHRERAK LS, BREBRBRMEY L KK,
oy B R T RA AN R BT .

3) BAT, BALLEERFINREKRE THOBSHIE, N 4EH B ALK
FEMMEH, FLRTREE. thitHdm, REBBHNEEFRY.

ZARMEZFT RN RNHEREEAY M, KM+ 3) 2019-2021 5 EPS
S A1 A 0.42 7T, 0.70 7. 0.83 . 4 )2 H A4 R T IRAGE B B A28 4K
RE5H, TLHBRES. MPEETE, HH “IN” T4,

AeiT: RABAREEZRKAENRAS, LHELIRARMMG RIS, FF
MRARIC SR ARG R, 3B 388 KR A& T 8 KL% o

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

Bk E 192.61% 10.94% 15.29% 10.19%
V2 A 8] 4 AVE (B 7 L) 177.99 205.05 340.53 404.72

Bk E 38.91% 15.20% 66.07% 18.85%
HRIKE EPS (L) 0.37 0.42 0.70 0.83
%% Ik H % ROE 1.91% 5.40% 8.04% 8.77%
PE 32 28 17 14
PB 1.70 1.74 1.60 1.46

KEFH: Wind, B FiExE

% # 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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RIERF: KRR

B A(TRE) 4.87
#IB A BR(ILAR) 4.87
52 J& M R X 18] (L) 6.95-15.06
ETL(fe) 56.81
B (ML) 105.93
HFIF T () 7.27

XA R

1. %Rk (600136): + H ¥ /4 2023 &
MAR, ek HERFE  (2019-05-16)

2. HRHik (600136): H# & FTHIMAN, A
R KETH (2019-04-21)

3. L RHAR(600136) : M 4 %% F &) L 4,
$feHA SN AR KL (2019-04-12)

4. LRH% (600136): 2022 #FAH 2
YE, NKRFLELHEDH
(2019-03-18)

5. % XMk (600136): FENTFarseiit,
AW RARE  (2019-03-13)

6. %K Hik (600136): K HEWHAE, &
2 Rz458 (2019-02-14)
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2018A 2010

L2 O 2668.39  2960.21  3412.72  3760.51 ##1id 80.85 225.05 360.53 424.72
RIS, W N 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 11.31 M%%A 372.26 270.49 234.01 210.34
HERR 72.11 79.93 93.85 109.05 A BAAH 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
w455 R 372.26 270.49 234.01 210.34 Hfb -741.21 50.00 2.00 -1.00
P BALB K 95.92 0.00 0.00 0.00 BEFEHALARAHK 216.68 14.12 402.34 538.87
Bk H 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
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -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 KitE 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
P Fg AL 116.77 121.18 194.13 228.70  ZATRA -34.33 -35.60 -41.01 -68.11
b R R 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
Vil 852.69 296.02 341.27 376.05 KA
R A= AT 2R 3072.21  3986.31  4503.63  4917.08 HHEAANEKE 192.61% 10.94% 15.29%  10.19%
Ve 1190.43  1339.45  1546.09  1704.65 EAAlEEKF 3.26%  75.08%  60.08%  17.79%
HARAT* 141.95 153.03 176.43 194.41  AANEE KR -45.62%  178.36% 60.20% 17.81%
KIRLAAL T 0.00 0.00 0.00 0.00 EBITDA ¥k % 262.51%  -20.11% 20.12% 7.32%
EE N2 N 0.00 0.00 0.00 0.00 FEAIEEA
BRI 31.26 29.25 27.24 25.22 EA|F 34.97% 34.04% 33.88% 33.89%
MR 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 H#A1F 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 FRAL 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 EiERS
A4 6398.39  6748.02 6984.17 701538 E#HFAHFE 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#% 1.42 1.54 1.56 1.53
3B HN A R AR A 3349.27 3260.24 3559.76  3896.38  HERMREFHMHLLE LI 84.72% — — —
VAR FR AR S 886.53 906.53 926.53 946.53 T ALH
BAARSAH 423580 4166.78  4486.29 484291 W hifi#E 60.17% 61.82% 60.89% 59.16%
fifir Aol R B A9 10634.19 10914.79 11470.46 11858.29 & &AR4/% R 55.21% 59.60% 56.41%  52.94%
AL E 1.43 1.43 1.54 1.67
RAE 110 110 118 128
EBITDA 1069.34 854.29  1026.19  1101.30 MAIZA+FE 19.29% 17.36% 12.04%  16.83%
PE 31.92 27.70 16.68 14.04 HBRAERF
PB 1.70 1.74 1.60 1.46  HRIKE 0.37 0.42 0.70 0.83
PS 2.13 1.92 1.66 1.51 HmAEHK~ 6.87 6.69 7.31 8.00
EV/EBITDA 7.49 10.08 8.27 747 HRz2ELE 0.44 0.03 0.83 1.11
S 0.60% 0.63% 0.72% 1.20%  HRAELA 0.07 0.07 0.08 0.14

HAEF£K: 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], HERXEARKREZAREFOALRALAE P AN XXMM TR LSFFARE 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

AARE T E SRR T AT ICH, AN a3t f3 ey EH M, RN T SR REEATIRIE. AIRE AT
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

AREEAEFZ R, TR EE RN EIER R IR ARG EAHREF. BETHELT, ARESPHELAE
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
MEERA “HEIER”, LAFARE AWM REATHEREG A BT A8 KERRFIRRE # X ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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SOUTHWEST SECURITIES

e HERIFRE | LKA (600136)

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
¥R : 200120
E1 8
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
Bl %% : 518040
7 & IE AU 4E R A
X 3%, A B JE AL F A LT
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
KR B RALE B 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 A 23T 021-68416017 13122661803 dks@swsc.com.cn
KR S RAE % 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
B P AR 1239 0755-26671517 13480920685 Wxj@swsc.com.cn
Nty HAE 239 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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