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MEHE (BFA) 2019A 2020A  2021E  2022E TEMSIE 2019A 2020A  2021E  2022E
A& BRKAEH
ERIT N 40,614 53,525 64,499 70,229 EL T ON 17.5% 31.8% 20.5% 8.9%
Bk A 35,926 -48,033  -57,561  -62,504 Al A)E 33.8%  32.8% 8.7% 8.4%
2% -897 938 -1,290  -1,405 EBITDA 321%  269%  11.2% 8.7%
gk i -663 791 935 -1,053 &A1 343%  47.3% 6.2% 8.9%
H A -16 -26 -a1 -41 tedk B 44 34.3%  47.3% 6.2% 8.9%
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HeA) i 0 1 1 1 R IPEES 5.9% 5.9% 5.3% 5.3%
EIRERE 2,126 2,950 3,325 3,620 EBITDA #1ilH % 7.0% 6.8% 6.3% 6.3%
FITAFHL -400 -445 -665 724 A A)EF 4.1% 4.6% 4.1% 4.1%
PR &% -44 28 29 32 todkjE A A E 4.1% 4.6% 4.1% 4.1%
V3 &R 8] A 1,682 2,477 2,631 2,864 12keeh
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Vo kis Ne 0.38 0.36 0.49 0.62
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FAT L 1,803 -1,405  -1,000  -1,000
H A 920 306 0 0
B FEHNER 884  -1,099  -1,000  -1,000
PEAR AR 0 0 0 0
AT -350 -189 -112 -105
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LR T WA 0 0 0 0 0
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_ 2020A vs CICC 2021E
(AR BPHAL) 2016A 2017A 2018A 2019A 2020E 2020A YoY estimate 2021E Yoy
LN 21,481 26,904 34,552 40614 46,211 53,525 31.8% 15.8% 64,499 205%
24 2975 3,507 4,086 4688 5735 5492 17.2% -4.2% 6,938 26.3%
FaA)E 1,283 1,556 1,780 2,381 2,780 3,163 32.8% 13.8% 3,438 8.7%
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