


EHELES

GUOLIAN SECURITIES

2019A  2020A 2021E  2022E 2023E H 2019A 2020A 2021E 2022E 2023E
1931 6866 8347 10250 12534 5742.78 6977.26  8789.20 10739.62 13130.56
+ 1013 1282 1535 1854 2106 4431.29 5060.61  5925.89 7288.75 8970.36
52 52 55 60 65 66.16 68.74 87.89 107.40 131.31
1055 1269 1449 1790 1947 112.02 105.96 105.47 128.88 157.57
535 -4377 550 556 558 376.84 369.92 351.57 429.58 525.22
5092 5092 12838 15411 18111 30.99 -119.93 -195.00 -245.89 -308.69
82 191 191 191 191 -36.57 -11.26 -30.00 -30.00 -30.00
3816 4367 4397 4802 4805 0.04 1.19 0.00 0.00 0.00
489 402 402 0 0 -0.29 11.21 0.00 0.00 0.00
275 274 274 274 274 -524.88 -587.61 -571.30 -698.08 -853.49
224 -231 313 313 313 236.91 928.01 1972.09 2362.82 2831.31
4886 5003 5645 5645 5646 269.04 157.65 90.00 90.00 90.00
9978 10095 18483 21057 23757 505.95 1085.65  2062.09 2452.82 2921.31
0 6 0 0 0 -6.47 25.94 206.21 245.28 292.13
+ 848 1128 1151 1548 1656 512.43 1059.71 1855.88 2207.54 2629.18
3806 845 960 960 960 111.67 96.05 20.00 24.00 28.00
4654 1979 3154 3551 3658 400.76 963.66 1835.88 2183.54 2601.18
1506 1442 1442 1442 1442
0 0 0 0 0
-1188 283 256 256 256 2019A 2020A 2021E 2022E 2023E
318 1725 1698 1698 1698
4972 3704 4852 5249 5357 -8.42% 21.50% 25.97% 22.19% 22.26%
968 1218 1238 1262 1290 EBIT -18.07%  111.56%  76.58% 17.73% 17.97%
830 1130 1320 1320 1320 EBITDA -22.61% 48.81% 5.56% 19.10% 17.74%
5450 9418 9228 9228 9228 511.08%  140.46%  90.51% 18.94% 19.13%
-856 34 1844 3997 6562
6391 11801 13631 15808 18400 22.84% 27.47% 32.58% 32.13% 31.68%
11363 15505 18483 21057 23757 8.92% 15.19% 21.12% 20.56% 20.02%
ROE 7.39% 9.11% 14.81% 15.01% 15.20%
ROIC 9.75% 14.54% 21.71% 23.05% 24.84%
2019A  2020A 2021E  2022E 2023E
512 1060 1775 2127 2548 36.70% 28.62% 26.25% 24.93% 22.55%
709 733 3 30 30 257 3.60 4.07 4.34 4.95
69 -32 -145 -196 -259 1.77 3.00
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