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EHELES

GUOLIAN SECURITIES

2018A 2019A 2020E 2021E 2022E : 2018A 2019A 2020E 2021E 2022E
1538 1931 3278 5670 7530 6270.80 5742.78 6748.92 7596.58  8380.55
2292 1013 1556 1343 1857 4690.26 4431.29  4822.10  5411.05  5950.19
68 52 86 69 101 84.55 66.16 77.61 87.36 96.38
1181 1055 1188 1389 1445 126.13 112.02 131.60 148.13 163.42
27 1042 20 20 20 373.62 376.84 337.45 379.83 419.03
5106 5092 6635 8998 11460 0.24 30.99 -41.38 -97.48 -161.25
0 82 82 82 82 71.74 -36.57 5.00 5.00 5.00
3898 3816 2796 2233 1181 0.00 0.04 0.00 0.00 0.00
351 489 489 0 0 0.00 -0.29 0.00 0.00 0.00
294 275 262 249 236 -449.76 -524.88  -472.42  -531.76 -586.64
343 341 282 282 282 474.50 236.91 944.11 1130.93  1321.15
4886 5003 3954 2886 1819 116.08 269.04 120.00 80.00 60.00
9992 10095 10590 11885 13279 590.58 505.95 1064.11  1210.93  1381.15
0 0 0 0 0 53.02 -6.47 53.21 60.55 69.06
800 848 905 1063 1101 537.56 512.43 1010.90  1150.38  1312.09
3854 1131 20 20 20 108.12 111.67 50.00 50.00 50.00
4654 1979 1619 1763 1846 429.44 400.76 960.90 1100.38  1262.09
0 1506 1506 1506 1506
0 0 0 0 0
318 219 63 63 63 2018A 2019A 2020E 2021E 2022E
318 1725 1569 1569 1569
4972 3704 3188 3333 3415 6.73% -8.42% 17.52% 12.56% 10.32%
872 968 1018 1068 1118 EBIT 1818.92%  -18.07%  109.04% 8.46% 9.15%
830 830 1216 1216 1216 EBITDA 18.26%  -22.61% 72.03% 5.87% 4.77%
6021 5450 5064 5064 5064 -123.22% -6.68%  139.77% 14.52% 14.70%
-2702 -856 105 1205 2467
5020 6391 7402 8552 9864 25.20% 22.84% 28.55% 28.77% 29.00%
9992 10095 10590 11885 13279 8.57% 8.92% 14.98% 15.14% 15.66%
ROE 10.35% 7.39% 15.05% 14.70% 14.43%
ROIC 12.43% 9.75% 12.60% 14.40% 18.66%
2018A 2019A 2020E 2021E 2022E
538 512 897 1074 1255 42.19% 33.28% 30.03% 27.98% 25.66%
953 709 1030 1063 1062 1.23 2.82 4.10 5.10 6.21
26 69 9 -47 -111 0.94 2.15 3.35 4.30 5.41
-275 162 -133 -201 -56
180 -876 -565 375 -464 5.66 5.71 4.38 5.73 4.56
61 1 5 5 5 3.97 4.20 4.06 3.90 4.12
1482 576 1242 2269 1691 0.63 0.60 0.64 0.64 0.63
544 612 0 0 0
5770 3034 0 0 0 0.35 0.33 0.79 0.90 1.04
5739 3606 114 76 57 1.22 0.47 1.02 1.87 1.39
-575 -41 114 76 57 3.41 4.46 5.25 6.16 7.19
-253 1480 0 0 0
85 0 0 0 0 143.86 154.16 64.29 56.15 48.95
-459 -1660 -9 47 111 14.89 11.39 9.68 8.25 7.06
-627 -180 -9 47 111 EV/EBITDA 27.24 35.93 29.74 27.15 25.24
317 375 1348 2392 1859 EV/EBIT 68.70 85.58 58.29 51.95 46.36
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