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2019A 2020/
=317 ON 16,258 18,616 26,739 27,415
R 1.5%  14.5% 43.6%  2.5%
JARBAEFFE 4478 6422 10,976 11,547
R 57%  43.4% 70.9%  5.2%
MAEESFE 4,478 6422 10,976 11,547
HE 57%  43.4% 70.9%  5.2%
FiSFE 1.10 1.58 2.71 2.85
EREAF 5.14 6.88 8.80  10.31
ST 0.48 0.79 1.35 1.42
EREENER 0.93 1.11 2.85 3.14
HERE 26.9 18.7 11.0 10.4
AR 5.8 4.3 3.4 2.9
EV/EBITDA 20.4 14.8 8.7 7.9
BB KR 1.6% 2.7% 45%  4.8%
FRAF R 13.0%  15.8% 22.0%  19.7%
T RAF R R 22.7%  26.4% 34.5%  29.8%
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MRk (BH#ET) 2019A 2020A 2021E 2022E FEMFIE 2019A 2020A 2021E 2022E
FliE® mKEED

BN 16,258 18,616 26,739 27,415 =125 9N 1.5%  14.5%  43.6%  2.5%
=45 10,375 -10,844 -13,372 -13,854 L FE 1.7%  44.0%  69.7%  4.1%
=R -940 959 -1,283  -1,261 EBITDA 2.6%  38.3%  62.3%  4.1%
EIEER 21,692 -1,805  -2,407 -2,495 R 5.7%  43.4%  70.9%  5.2%
Hith 0 0 0 0 I09EE 45505 57%  43.4%  70.9%  5.2%
Bk 5198 7,485 12,699 13,215 BFIRES

5522 -182 -155 -172 -36 EZ RS 36.20  41.7%  50.0%  49.5%
HtFE 0 0 0 0 EdLFEE 32.0%  40.2%  47.5%  48.2%
Filvelstl 5016 7,330 12,527 13,179 EBITDA FIi8% 38.1%  46.0%  51.9%  52.7%
FRiS#t -533 899 -1,541  -1,621 R 27.5%  34.5%  41.0%  42.1%
DY FRIGS 5 9 11 12 NAEF TR 27.5%  34.5%  41.0%  42.1%
AR ATEFE 4478 6,422 10,976 11,547 e

EBITDA 6,188 8,556 13,888 14,452 SRohEb =R 1.22 1.49 2.46 3.22
NAEFEFE 4478 6,422 10,976 11,547 b7 [ 0.98 1.20 2.13 2.88
AF-fafmk mMeth=E 0.61 0.60 1.32 2.07
LhmEs 5098 5245 12,225 19,612 A mE 42.3%  37.9%  349%  33.1%
7 IR R SR 4R 3,086 4916 7,061 7,240 RS RAILE 27.3%  22.6%  0.1% W&
FR 2,045 2496 3,078 3,189 EHRE 47

Hitmnh& = 77 284 382 390 RBAEFEWEE 13.0%  15.8%  22.0%  19.7%
mENEEaIt 10,305 12,941 22,746 30,430 AT EEE 22.7%  26.4%  34.5%  29.8%
EEB=REETRR 14,203 17,142 17,024 16,858 SRiskR

TR AR E KA 11,746 14988 15,134 15,331 ShaFE (B 1.10 1.58 2.71 2.85
IEREFEIT 25,949 32,130 32,158 32,189 FREEFT (BT 5.14 6.88 8.80  10.31
#HFEgit 36,254 45,071 54905 62,619 SRR (BT 0.48 0.79 1.35 1.42
sEHEAfERR 4459 3779 3,000 3,000 SREENEN (B) 0.93 1.11 285  3.14
ITAN[LEA 3,349 3,917 4,830 5,004 (HESHT

Htmzhfa 613 998 1,420 1,455 BB 26.9 18.7 11.0 10.4
e mEit 8,422 8,694 9250 9,459 i ES 5.8 43 3.4 2.9
KHEAERR 6,350 7,795 9,277 10,677 EV/EBITDA 20.4 14.8 8.7 7.9
HthiERehfa & 555 609 609 609 BB B s 1.6% 27%  4.5%  4.8%
IERmhfamait 6,905 8,403 9,885 11,285

fafRait 15,327 17,008 19,135 20,745

i 402 404 405 405

ROBEFE 20,444 27,478 35261 41,355

ABFREENG 20,846 27,882 35,666 41,760

DR RN 81 92 103 114

GERRERE ST 36,254 45071 54,905 62,619

nEmER

BiaiFiE 5016 7,330 12,527 13,179

irIBfNFEEE 990 1,186 1,188 1,237

EBRATD 202 -1,548  -1,490 -88

Hth 2,024 -2,464 663 -1,585

ZEEIER 3,779 4,504 11,563 12,743

BEFX 2,944 -3,629 -1,068 -1,068

Hith 308 106 -200 -200

BEEDIER 2,636 -3,523  -1,268  -1,268

AR R 137 183 0 0

SRITER 840 764 703 1,400

Hith 2,113 -1972  -3,363 -5,489

BRETHME TR 1,136 1,025 -2,660  -4,089

CERT MBI -85 305 0 0

S I -78 261 7,635 7,387
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e v INSTE=S it VeSS B (W#RBm)
2020A 2021E 2020A 2021E

601636.SH  HTREMHA* CNY 17.24 18.00 25.4 9.4 4.9 3.4 0.68 1.82
00868.HK  {5XIIE* HKD 29.70 40.70 18.7 11.0 4.3 3.4 1.58 2.71
600660.SH  fEHEHIE* CNY 54.24 57.10 52.3 33.9 6.3 5.7 1.04 1.60
03606.HK  f@EmIE* CNY 50.15 56.70 40.7 26.9 4.9 4.6 1.04 1.60
000012.SZ FIIR A CNY 10.02 n.a. 24.6 19.3 2.9 2.7 0.25 0.52
600819.SH ¥ERZIIE CNY 5.26 n.a. 19.5 N.M. 1.4 N.M. 0.19 n.a.
300395.8Z  JEF)LE CNY 43.67 n.a. 49.7 42.8 6.7 N.M. 0.71 1.02
600529.SH  LLIZFRZAH CNY 35.53 n.a. 36.3 27.1 4.8 4.4 0.95 1.31
g 30.8 26.9 4.8 3.9 0.83 1.60
E¥E 33.4 24.3 4.5 4.0 0.80 1.51
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f£R: (+86-10) 6505 1156

xE

CICC US Securities, Inc
3274 Floor, 280 Park Avenue
New York, NY 10017, USA
Tel: (+1-646) 7948 800

Fax: (+1-646) 7948 801
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China International Capital Corporation
(Singapore) Pte. Limited
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Singapore 049909

Tel: (+65) 6572 1999

Fax: (+65) 6327 1278
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China International Capital Corporation (UK)
Limited

25™ Floor, 125 Old Broad Street
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