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BHRZAF
(FF ) 2019 2020 2021E 2022E 2023E
EF RN 794.7 321.0 425.0 527.0 632.4
%418 38.0 -129.6 -44.1 26.8 36.6
E: 3 &AW 0.06 -0.22 -0.07 0.04 0.06
R & () 3.58 4.14 4.06 4.11 417
B A Ao tE A 2019 2020 2021E 2022E 2023E
AR E(12) 53.8 -15.7 -46.2 76.1 55.8
4 R (42) 1.0 0.8 0.8 0.8 0.8
%4008 & 4.8% -40.4% -10.4% 5.1% 5.8%
B RS E 1.8% -5.2% -1.8% 1.1% 1.5%
BBk H R 0.0% 0.0% 0.0% 0.0% 0.0%
ROIC 2.5% -3.8% -0.9% 1.6% 2.3%
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(BF#) 2019 2020 2021E  2022E  2023E @FR) 2019 2020 2021E  2022E  2023E
B b A 794.7 321.0 425.0 527.0 632.4 AR
R A AR 551.3 315.0 323.0 326.8 392.1 BRI R A 228.7% -59.6% 32.4% 24.0%  20.0%
A 8.9 6.3 8.1 10.0 12.0 AL AR R A 137.1% -490.5% -53.6% -161.1%  26.2%
HEH M 20.1 20.1 18.2 20.7 30.5 AR R 138.7% -441.4% -66.0% -160.8%  36.4%
L9 87.9 93.6 98.6 111.4 123.9 EBITDA 3§k 4 A1477.9 -121.9% -172.5% 272.7%  12.9%
BFE W A . - - . ; EBIT 3¢k % 269.3% -176.7% -71.4% -287.8%  27.0%
el 59.3 69.1 47.0 1.5 15.0 NOPLAT 38K 4% 177.0% -251.0% -77.8% -287.8%  38.5%
K2 AR % 18.0 . i . ; B FARKS 0.6% -2.8% -0.6% -0.8%  -6.6%
Ao A RAEE S BB . - -10.3 - - FRPHRE 1.7% 152% -1.7%  1.1%  1.5%
BRI A 0.3 2.8 1.3 1.5 1.9
R 435 -169.9 78.8 48.2 60.8 Al £
ot Ak bR E 28.7 ) B B B SRS 30.6%  1.9% 24.0% 38.0%  38.0%
GREF¥ 72.2 -169.9 -78.8 48.2 60.8 Bk A g 55% -52.9% -18.5% 9.1% 9.6%
P 35.6 37.4 -35.5 21.7 24.3 A 4.8% -40.4% -10.4%  5.1%  5.8%
FAR 38.0 -129.6 -44.1 26.8 36.6 EBITDA/E dicn 26.6% -14.4%  7.9% 23.7%  22.3%
EBIT/& LA 18.2% -34.6% -7.5% 11.3%  12.0%

£ R A 38.0 129.6 -44.1 26.8 36.6 BEKR

2019 2020 2021E 2022E 2023E B AR e KA 558 1,347 981 759 606
L 550.9 877.1 255.0 210.8 2024  AFHTLAREERE 94 215 437 78 -68
R PSR - 230.3 220.0 220.0 220.0 B TR e R A 351 1,220 927 578 460
LR 126.5 2.3 151.2 36.6 121.5 USRS SRR S 30 72 65 64 45
o E B R : i} _ A% B 3 R B 0 0 27 40 25
Atk 15.4 3.9 5.1 9.4 1.5 &R A R A 1,702 4,384 3246 2,377 1,011
'y 0.2 0.3 62.6 54.5 32.7 R R AP He R AL 938 2,284 1,696 1,358 1,090
F AR K 168.9 199.9 182.1 285.0 222.3
T R A ek A . . i - ; BT ERE
HAHEB AR _ _ _ _ B ROE 1.8% -52% -1.8% 1.1% 1.5%
KA AR AR _ _ _ _ B, ROA 1.0% -32% -1.2% 0.8% 1.1%
BT 179.8 176.8 176.8 176.8 176.8 ROIC 25% -3.8% -0.9% 16%  2.3%
B 2R~ 12214  1,181.3 1,134.6 10880  1,041.3 %A
IR B ) B B . AR R R & 25% 6.3% 4.3%  3.9% 4.8%
FE S v 845.4 826.6 807.9 789.3 770.6 ERRAE 11.1% 29.1% 23.2% 21.1% 19.6%
St 3R B 596.3 615.9 555.3 537.5 516.9 KRS ks 0.0% 0.0% 0.0% 0.0%  0.0%
TR 3,705.0  4,114.4  3550.6 3,407.9  3,306.0 W53 R 75% 21.5% 11.1%  2.2%  2.4%
M5 . 135.2 210.5 216.2 225.5 EEIERREEN 21.1% 56.9% 38.5% 27.2%  26.8%
B Atk 198.4 123.4 122.5 262.4 36.1 Ak A
BT A ; - 125.6 10.5 120.2 VAR S 41.9% 39.7% 31.4% 27.7% 24.4%
AL LB A 327.3 323.6 319.8 234.1 412.9 AR & 72.2% 65.9% 45.7% 38.3%  32.2%
Rk 1,027.3  1,040.0 331.0 215.6 4.0 AP 1.64 226 113  1.13 1.01
Jot kA A At - 125 4.2 5.6 7.4 EA AR 1.64 226 1.04 1.05 0.97
U S 1,553.1  1,6347  1,113.6 944.3 806.0 FLBAR A5 3 244 161 068 5.8 5.05
I AR AR A 7.2 4.3 5.1 4.8 47 & 448 AT
R 498.6 598.3 598.3 598.3 5083  DPS() - - - - -
WA 1,646.1 1,877.8  1,833.7 1,860.5 1,897.1 RS 0.0% 0.0% 0.0% 0.0%  0.0%
B AR A 21518 24798  2.437.0 _ 2.463.5 _ 2.500.0 S 0.0% 0.0% 0.0% 0.0% _ 0.0%
AEREL

2019 2020 2021E  2022E  2023E 2019 2020 2021E  2022E  2023E
AN 36.5 -132.5 -44.1 26.8 36.6 EPS(7) 0.06 022 -0.07  0.04 0.06
Ao 378 o e 94.1 92.1 65.3 65.3 65.3 BVPS(70) 3.58 4.14 4.06 4.11 4.17
W7 RAL S & 24.6 6.3 - - - PE(X) 53.8 -15.7  -46.2 76.1 55.8
ARMEENR % . ; 10.3 ; ; PB(X) 1.0 0.8 0.8 0.8 0.8
EE gl 59.1 76.9 47.0 11.5 15.0 P/FCF 195 176 2.9 331  -70.4
B K 0.3 2.8 1.3 15 1.9 PIS 2.6 6.4 48 3.9 3.2
DB 1.4 2.9 0.8 0.3 0.1 EV/EBITDA 143 530 478 125 9.9
TERENEH 147.0 136.1 7.6 -32.2 86.4 CAGR(%) -10.2% -165.1% -22.9% -10.2% -165.1%
2EEHFEAERE 22.1 35 65.0 69.7 201.3 PEG 5.3 0.1 2.0 75 0.3
BREEHNTERERT 270.8 254.1 21.9 1.5 1.9 ROIC/WACC 0.3 0.4 0.1 0.2 0.3
BEEHNTEAERE -239.4 577.6 -709.0 -115.4 2116 REP 53 29 83 4.3 3.0
FHRR: Wind FiR, RAZIEFFRL T SRR
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