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FLUAN (FFH L) 3,016.32 2,531.05 6, 603. 96 13,370.99 18,277.25
HRE (%) -41.16% -16.09% 160. 92% 102. 47% 36. 69%
EBITDA (&% L) 605. 31 -96. 48 2,389. 93 1,556. 06 2,265. 69
Ja g4 AIE (B 7 ) 22.08 -406. 04 -750. 78 550. 36 850. 94
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L YAy 2020A 2021A 2022E 2023E 2024E ¥ HA AL 2020A 2021A 2022E 2023E 2024E
®H e 632.4 1,156.5 1,973.9 1,337.1 1,827.7 L3N 3,016.3 2,531.0  6,604.0 13,371.0  18,277.3
AR+ Z2 R 645. 4 670.8 1,628.4 3,003.9 3,755.6 gl A 2,567.6 2,469.4  6,740.7  11,962.6  16,278.8
AT K 2k 33.2 203.9 361.9 549.5 500. 7 42 B Am 22.1 16.0 41.7 84.5 115.5
AR 172.3 426.8 1,165.0 2,067.5 2,813.4 R | 62.1 51.5 59.4 93.6 118.8
b0 3,254.9 1,586.5 2,491.8 4,678.8 5,894.9 T R 213.1 275.0 323.6 387.8 475.2
REAF A 4,738.1 4,044.6 7,620.9  11,636.8  14,792.4 %% R 382.1 270.3 47.1 33.6 46.2
K HARE A FE T 2,060.2 1,997.1 1,997.1 1,997. 1 1,997.1 FEBAARE -39.7 -92.4 -99.1 -66.9 -91.4
F S v 823.1 1,418.7  3,643.6  4,455.0  5,754.0 INRNAAE FIE 0.5 0.0 0.0 0.0 0.0
BAEIAE 786.9 780.2 390. 1 0.0 0.0 E & S 277.9 184.1 0.0 0.0 0.0
T H = 164.5 175.6  -2,333.6  -2,333.6  -2,333.6 S -42.3 -77.5 -81.7 -56.1 -80.7
HAbAER A F 1,020.1 679.2 640. 1 601.0 571.9 % 2D -34.2 -536.9 -789. 4 685.9 1,070.7
ERAK A 4,854.7  5,050.9  4,337.4  4,719.5 5,989.5 =R v & -2.5 17.1 18.7 18.7 18.7
b Wi 9,592.8 9,095.5 11,958.3  16,356.3  20,781.9 VD RS i) -36.7 -519.8 -770.7 704.6 1,089.4
53 B4k 2 2,007. 2 1,727.2 0.0 1,123.1 374.3 PIT 13- -66.2 -100.0 5.7 135.5 209.5
AT IK K+ Z 4% 927.7 1,335.2 2,685. 1 4,437.4 5,592.4 ¥ A0 29.5 -419.9 -776.4 569.1 879.9
A 1,657.9 1,079.5 2,777.2 4,930.7 6,696.6 VR FRIRGE 7.4 -13.8 -25.6 18.7 29.0
A R AkA 4,592.8 4,141.9 5,462.3  10,491.2  12,663.3 )2 & T8 84 A4 22.1 -406. 0 -750.8 550. 4 850.9
KA 8 R 242.9 309. 1 309. 1 309. 1 482.6
K #9542 526.2 601.8 601.8 601.8 601.8 W4 tb &
A 133.6 283. 1 2,601.9  1,401.9  2,601.9 2020A 2021A 2022E 2023E  2024E
R R At 902.7  1,194.0  3,512.8  2,312.8  3,686.4 Rk H
kA 5,495.5 5,336.0 8,975.1 12,804.1  16,349.7 ERRON -41.16% ~16.09% 160. 92% 102. 47% 36. 69%
VRIEFRARE 1.1 118.3 92.8 11.5 140.5 EBIT 127.46%  -172.26%  -189.95% 202.02% 53. 84%
JE A 4,482.7 4,479.5 4,479.5 4,479.5 4,479.5 EBITDA 162. 75% -115.94%  2577.14% -34.89% 45. 60%
RN 760.9 745.8 745.8 745.8 745.8 3 F 4 A 101.37%  -1938.99%  -84.90% 173.31% 54. 62%
B hEA G -1,147.3  -1,584.2  -2,335.0 -1,784.6 -933.7 FEARE A
J&F AL S A 4,097.3 3,759.5 2,983.1 3,552.3 4,432.2 ERUES 14. 88% 2.43% -2.07% 10.53% 10.93%
RAF AN AR BT 9,592.8 9,095.5 11,958.3  16,356.3  20,781.9 pe R IES 0.98% ~16.59% -11.76% 4.26% 4.81%
ROE 0.54% -11.15% -25.98% 16.00% 19.83%
AeRER ROIC -4, 64% -3.68%  -15.40%  29.37%  18.10%
LYo Xy 2020A 2021A 2022E 2023E 2024E ik
HA)E 29.5 -419.9 -776.4 569. 1 879.9 T RAR 57.29% 58.67% 75. 05% 78. 28% 78.67%
A8 e 259.9 153.1 3,113.5 817.8 1,130.0 AL E 1.0 1.0 1.4 1.1 1.2
4% A 382.1 270.3 47.1 33.6 46.2 R F LR 0.6 0.8 1.1 0.9 0.9
Yo -4 68.4 -254.5 -738.2 -902.5 -745.9 EiEfE A
TEBAETH 135.4 653.9 288.6 ~746.8 256.0 J AR 3K JB) 4% & 4.8 4.6 4.9 5.2 5.6
H®He -351.1 36.5 633.2 878.7 722.2 B R A E 14.9 5.8 5.8 5.8 5.8
BEEHNLR 524.3 439.4  2,567.9 650.0 2,288.5 B ER 0.3 0.3 0.6 0.8 0.9
FTAES -2,096.9 -146.3 -81.2  -2,400.0  —-1,200.0 FRERAE (L)
P EE -178.1 -265.8 0.0 0.0 0.0 FRIk H 0.0 0.1) 0.2) 0.1 0.2
H A 2,042.2 310.2  -2,295.0 1,223.8  -1,176.2 IR E AR 0.1 0.1 0.6 0.1 0.5
BEEHAER -232.7 -101.9  -2,376.2 -1,176.2  -2,376.2 IR T 0.9 0.8 0.6 0.8 1.0
TR AR ER T -532.6 -213.8  -1,727.2  1,123.1 -575.4 fEE L E
PR A GR -6.4 -3.2 0.0 0.0 0.0 wARE 600.5 (32.7) a7.7 24.1 15.6
H b 131.7 -151.5 2,352.9  -1,233.6 1,153.8 W E 3.2 3.6 4.6 3.9 3.1
EREDNLR -407.3 -368.4 625.7 -110.5 578.4 EV/EBITDA 25.1 (150. 4) 5.2 9.5 6.3
A e AR -118.0 -34.2 817.4 —-636.8 490. 6 EV/EBIT 44.0 (58. 1) (17.1) 20.1 12.6
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