Yo i

‘ TF SECURITIES

002271

2019 04 26

18.68

1,492.08
( ) 995.65
27,872.11
18,598.79
() 5.02
%) 58.84

/ () 39.70/10.37

$1110517120002

shengchangsheng@tfzg.com

§1110518090004

houxingchen@tfzg.com

2019 26.86
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26.86
41.01% 34.48% 1.47
2018Q4 3.77
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778% 2018Q1 153%
12.89
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20.55
2019 20 18.75
22.29 19.13 22.82 EPS 1.26 1.49
1.28 1.53 PE 146X 12.2X “ K
2017 2018 2019E 2020E 2021E
( ) 10,292.97 14,045.71 17,552.54 21,613.60 26,193.36
(%) 47.04 36.46 24.97 23.14 21.19
EBITDA( ) 1,602.03 2,326.34 2,616.86 3,119.54 3,672.57
( ) 1,238.84 1,508.22 1,913.92 2,282.72 2,738.51
(%) 20.43 21.74 26.90 19.27 19.97
EPS( / ) 0.83 101 1.28 153 1.84
(P/E) 22.50 18.48 14.56 12.21 10.18
(P/B) 4.15 3.53 2.80 2.32 193
(P/S) 2.71 1.98 159 1.29 1.06
EV/EBITDA 21.95 8.06 10.73 7.58 6.80
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2017 2018 2019E 2020E 2021E ( ) 2017 2018 2019E 2020E 2021E
242317 485492 351051 892903 785801 10,292.97 1404571 1755254 2161360 26,193.36
4,658.71 605826  7,668.25 779877  10,945.60 640944 918709 1130522 1399717  17,078.43
293.15 376.44 338.14 606.35 552,53 99.18 121.64 87.76 108.07 130.97
150868  2,172.29 1,909.01 326156  2,93258 1,180.49 1,698.64 201854 248556 3,012.24
446.92 490.40 742.74 534.67 903.42 1,04757 916.98 1,246.23 1,534.57 1,859.73
933063 1395231 1416865 21,130.38 23,192.14 203.75 268.18 333.50 410.66 497.67
0.00 0.00 0.00 0.00 0.00 103.35 192.79 267.01 283.94 292.85
191111 303186  3,164.13 3,223.67 3,226.59 131.77 62.44 108.00 120.00 110.00
810.40 539.54 359.72 263.83 188.30 0.00 0.00 0.00 0.00 0.00
626.37 961.88 936.25 910.62 884.99 0.00 2.82 30.40 20.00 20.00
638.36 1,166.12 800.27 855.11 921.91 (314.65) (222.44) (60.80) (40.00) (40.00)
398623 569940 526037 525324  5221.80 143206 181758 221668  2693.63 323147
13316.86 1965171 19429.02 26,383.62  28,413.93 1378 1457 3.70 0.00 0.00
132665 371337 328884 400000  4350.14 9.13 10.38 0.00 0.00 0.00
1,104.21 3,199.67 95425 436499  2557.05 143671 182177 222038 269363 323147
2,462.16 299724 396968 440146 545265 19457 310.84 300.70 404.04 484.72
489302 991028 821277 1276645 12,359.84 124213 151093 191968 228959  2746.75
0.00 0.00 0.00 0.00 0.00 3.30 271 576 6.87 8.24
1,430.29 1,504.02 978.10 1,304.14 1,262.09 1,23884 150822 191392 228272 273851

98.92 148.91 103.56 117.13 123.20 0.83 1.01 1.28 153 1.84

1,529.21 1,652.93 1,081.66 1,421.27 1,385.29
6,422.24  11,563.21 9,294.43  14,187.72  13,745.13

179.91 187.75 19351 200.38 208.62 2017 2018 2019E 2020E 2021E

881.85 1,492.08 1,492.08 1,492.08 1,492.08
1,966.26 1,377.92 1,377.92 1,377.92 1,377.92
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