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Δ /ẹђ  

6Υ   

ᾤѳ  18.95ẃ 

ѳ   ẃ 

 

 

 

 

 

 

 

A ( ͺ ) 1,492.08 

A ( ͺ ) 993.47 

A ᵉ( ͺẃ) 28,274.97 

A ᵉ( ͺẃ) 18,826.35 

Ἁ У(ẃ) 5.18 

У ᵇ (%) 54.11 

ͫ Ỉ / ӊ(ẃ) 46.24/10.37  
 

Ә    

 ὗ  
SAC Δ Ϣ S1110517120002 
shengchangsheng@tfzq.com 

֤  ὗ  
SAC Δ Ϣ S1110518090004 
houxingchen@tfzq.com  
 

 

 

  
Ặ  

1 ɦΖ -ắ :Ặ
ɧ 2019-01-24 

2 ɦΖ - : Ẩ
Δ  ╗ɧ 2018-10-22 

3 ɦΖ -╚ :Δ 
ɧ 2018-08-29  

 

ѳ † 

ᾀ ╗  
  
ЇѲ 

Ζ הּ 2018 Δ Ỉ ắ Δ Ẩ 142.20 л
ẃ 37.99% Ἁᾀ 15.18лẃ 22.54%ɟ 

 
Ẩך  

ắ 2018 Δᾀ 18.48л 29.05% ᾀ 18.52л
28.91% Δᾀ ɞᾀ ӊЊ Ẩ Ά

ӏ ╗ Ặɟ╥ ắ 2018Q4 49.03лẃ 47.6%
ᾀ 5.98лẃ 38.1% ε Ҝ

ắ ╥ Ẩ θɟ 

 

╗ 

Ζ ắ   ͫ לּ Ɑ“1+6”ЇΔ ε

ɞ ɞ Ϋ ɞ ắ ẹΨ ὧ

ὗε← ┘ɞ╞Ζ┘ɞ╞╧┘ͼ ┘ ↄɟ Ѩ ε

 Њắ ӊỈ Ђắ Ɑ ᾍῺ

ӻắ Ɑ ΅ ж ẴЧ ӊ 。 

 

  ♥Ὼ   

2018 ͫ ắ ך Ἁ Ὁ

Ὁ Ј ɞͼ ắ Ỹ Ύắ ζ ε Ὼ

ͫ ᾇ ɟẈᾤ є ך  

Њ ὗ Δ Ύ ắ Ὁ ắ 2018

Уε 187.94лẃ 41.13% ắ Δ ͽ

ɟ  

 

ᾀ ᾇ   ắ 2018ɞ19 Ἁᾀ 15.77лẃɞ

19.63лẃ ε 15.19лẃɞ18.83лẃ EPS 1.06ẃɞ1.32ẃ

ε 1.02ẃɞ1.26ẃ PEε 18.61Xɞ15.02X ł Ń ɟ 

 

Ɑ ѳ ͽ ╗
Ὁ ; ɟ 

  
  Ҭᵉ 2016 2017 2018E 2019E 2020E 

Δ Ẩ( ͺẃ) 7,000.23 10,292.97 14,203.26 18,291.34 24,088.72 

(%) 31.98 47.04 37.99 28.78 31.69 

EBITDA( ͺẃ) 1,286.77 1,602.03 2,141.29 2,630.70 3,610.69
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У ᵇ ( ͺẃ) 2016 2017 2018E 2019E 2020E 

 
ᾀ ( ͺẃ) 2016 2017 2018E 2019E 2020E 

 1,611.16 2,423.17 4,896.67 5,223.70 7,022.02 
 

Δ Ẩ 7,000.23 10,292.97 14,203.26 18,291.34 24,088.72 

 3,186.56 4,426.06 6,078.60 7,449.59 10,366.32 
 

Δ  4,015.77 6,409.44 8,930.05 11,663.90 15,227.70 

є  132.05 293.15 153.35 429.84 331.54 
 

Δ שּׂ   81.27 99.18 71.02 91.46 120.44 

 712.35 1,508.68 1,368.78 2,389.59 2,517.11 
 

Δ  840.32 1,180.49 1,675.99 2,103.50 2,770.20 

ẹђ 412.49 679.57 1,152.30 820.16 1,647.40 
 

 824.61 1,047.57 1,420.33 1,829.13 2,408.87 

  У  6,054.62 9,330.63 13,649.71 16,312.88 21,884.40 
 

   46.36 103.35 178.25 207.60 230.27 

 0.00 0.00 0.00 0.00 0.00 
 

УἚᵉ  118.49 131.77 108.00 120.00 110.00 

У 1,596.89 1,911.11 2,184.81 2,359.29 2,471.03 
 
ắẁѳᵉּל   0.00 0.00 0.01 (0.01) 0.00 

 271.67 810.40 558.24 430.94 354.57 
 

Ἁ  23.15 0.00 30.40 20.00 20.00 

У 571.53 626.37 611.82 597.27 582.73 
 
ẹђ (46.30) (110.90) (60.82) (39.99) (40.00) 

ẹђ 361.84 638.36 562.54 576.13 578.77 
 

Δᾀ  1,096.55 1,432.06 1,850.04 2,295.74 3,241.24 

  У  2,801.93 3,986.23 3,917.41 3,963.64 3,987.10 
 

Δ Ẩ 66.85 13.78 3.70 0.00 0.00 

У  8,856.55 13,316.86 17,567.12 20,276.52 25,871.50 
 

Δ Ὁ 6.55 9.13 0.00 0.00 0.00 

ᴬ  1,062.84 1,326.65 1,700.00 2,100.00 2,500.00 
 
ᾀ  1,156.85 1,436.71 1,853.74 2,295.74 3,241.24 

є  1,820.95 2,403.33 3,698.87 4,271.46 6,218.73 
 

 130.53 194.57 278.06 344.36 486.19 

ẹђ 923.41 1,163.04 1,707.49 1,772.72 2,660.93 
 
Ἁᾀ
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ὗ  

ὗ ѨẺ Ψ ᾏΔ╟Җ Є ᾏ Δ ΌΔ ѷ Ὼ

Ἇ אּ Ђ Ѩ ᾏ הּ ж Υж ɟ Ѩ ѷӑ ὗ΅ Ά ΅Ά ϛ ΅ҖΆ Ψ

Ẻӏ ɟ 

 

ͫ  

פֿ Ψ ᾏ ѹ ắ Ψ Җ ᾏ Δ  ẹשּׂ


