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FTEM 5484 2018 2019 2020E 2021E 2022E
T EMAN(BHZAL) 421.02 605.44 357.57 1,416.56 2,812.90
% & YoY % -72.59% 43.80% -40.94% 296.16% 98.57%
)3 BB/ 5) 4 AT 4.00 41.44 33.52 382.97 848.79
(& % 1)

5K % YoY% -100.17% 935.13% -19.11% 1042.65%  121.64%
2 F% 35.61% 40.76% 42.36% 58.97% 63.79%
HRFAHGESE RO 0.15% 1.14% 0.91% 9.87% 18.89%
EPS(#i%) (L) 0.01 0.05 0.04 0.51 1.12
A E PIE(Z) 1,704 165 203 18 8

T 4% % PIB(1%) 1.89 1.87 1.85 1.68 1.39
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LA 2018 2019 2020E  2021E  2022E 2t HE 2018 2019  2020E  2021E  2022E
R 629.32 625.86 54420 1,200.4 2,435.1 BLEMAN 4210 60544 357.57 1,4165 2,812.9
B RA 124.60 44574  422.06  886.43 1,877.0 Bk AR A 271.0 358.69 206.10 581.25 1,0185
FLCEAE 0.00 0.00 0.00 0.00 0.00 ?‘f%kﬁ/ﬁ& 31.69 4035 2145 42.50 84.39
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AT 14.48 15.05 8.65 24.38 42.73 B E A 7094 7412  53.64 84.99  140.65
ey 86.32  63.71 36.61 103.25  180.91 L 0.00 0.00 0.00 0.00 0.00
g 392.87  40.31 40.83 43.57 50.81 W 4% A 437  -5.49 -4.97 -3.35 -7.56
#EABHKE 35946 35931 36251 3,659.3 3,698.5 BAAR KA 047 228 -0.37 -2.59 0.90
KA 0.00 0.00 0.00 0.00 0.00 BHAKE 474 7.90 5.11 5.92 6.31
B2~ 768.36  770.09  817.37 87854  927.17 £ 0.00 0.09 0.06 0.07 0.06
A F 7 27769 27655 27541 27428 27314 FLAIA 2594 9447 5828 66308 14698
-2 4930  57.48 53.56 38.01 39.92 FIMKE 161 -0.68 -0.24 0.08 -0.08
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Az Rk 34426  239.74 15232 41177  730.22 BT AFHL 28.81 4715  20.31 23211 514.43
2 AR 0.00 0.00 0.00 0.00 0.00 AR 126  46.64  37.72  431.05 955.37
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LA 231.78 147.79 8492 23950 419.67 Va8 400 4144 3352 38297  848.79
%) 112.47  91.94 67.40 17227 31055 EBITDA 8459 15147 119.21 72924  1,541.0
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FEES B E FAu AR
HHE G FhAkA 13911026534 hangiuyue@cindasc.com
43k TR 13520816991 bianshuang@cindasc.com
43k kR 18340820155 weichong@cindasc.com
43k x| e 13816799047 liuchenxu@cindasc.com
43k JBR A AE 18618460223 gushijia@cindasc. com
EREH E2E PN 18121125183 wangliben@cindasc.com
£ I AR 18516562656 sunsiya@cindasc.com
L3 * 15800476582 wuguo@cindasc.com
A RIR £ 13023188237 zhanggiongyu@cindasc.com
S A2 15618358383 guopengcheng@cindasc.com
A E 3/ 13122616887 liruolin@cindasc.com
i E ER g 13530830620 wangliuyang@cindasc.com
L) =4 15986679987 chenchen3@cindasc.com
i EME 17727821880 wangyufei@cindasc.com
i Wi 2 13822166842 yangshiming@cindasc.com
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