PTA.

2020 12 30
F3074397 2021
20015476 PTA 2020
2021
F3074960
PTA 2021  PTA 20%
8% PTA PTA
2021 PTA PTA
2021  PTA
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1
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'i-g‘?::fgﬁg; A A ST LT ‘ PTA
2018 2019 2020E 2021E
4053 4402 4643 5160
4073 4474 4957 5377
76 102 70 70
84 69 78 70
32 39 146 430
39 146 425 647
250 2020
1 % 2 0%
45,000.00 15.00
40,000.00 10.00
35,000.00 5 00
30,000.00 0.00 =
25,000.00
20,000.00 -5.00
15,000.00 -10.00
10,000.00 -15.00 -30.00
5,000.00 -20.00 -40.00
0.00 -25.00
[ | —
wind wind
12 15 11 39514
5.0% 10 0.7 1—11
351415 4 _8%
2021
11
4607.2 40 11
1926.5 2680.7
2021
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PTA
1 PX
(12020 PX 9.3% 2019 14%
2019 2053 / 2020 PX
500 / 400 / PX 100 /
PX 24.3% 2021 PX 1500 /
660 /
(2)2020 PX 1—11
PX 1798 473 35.75
PX PX 2530
PX
3) 19 PX
-PX PX PX
3 PX 4 PX
3500 50.00% 3,000 70.00
3000 40.00% 2,500 60.00
2500 ° . A
2000 . L 30.00% 2,000 5 50,00
20.00% 1,500 ®e
1500 . 40.00
1000 10.00% 1,000 e
500 0.00% 500 I I I I 30.00
0 -10.00% 0 20.00
2015 2016 2017 2018 2019 2020E 2021E 2015 2016 2017 2018 2019 2020E 2021E
|| — % —— PX  PX e— P X
5 PX % 6 PX- /
2
N
85 w
80
75 .
70 W — W R e e ey
65
60
55
50
2 3 5 6 7 8 9 10 11 12

18 19 20
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1 2021 PX

2021 160 7/
2021 400 7/
2021 100 7
2021 200 /
2021 280 /
2021 200 7
2021 160 7/
2021 PX 1500
2 PTA
(1) 2019 2020
PTA 840 1 4#250 120
7 5#250 10 220
22.45% 12 250 2021  PTA
1160 19.17% PTA 7085
©) 20 PTA 19
1410
85 80% 17 18
750% 712 4957*
85%-80% =247 667-247=420
3) PTA
PTA P10 0 1 138.98 201.29 Ti®/KMBL08556 TL 0 0 1 196.85 241.97 T
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7 PTA PTA
9 PTA % 10 PTA
2 2021 PTA

2020 12 250

2021 2 250
1# 2021 3 330
2# 2021 6 330
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PTA
1

(1)2020 8.8% 2021 636

341 125 10
160 8.6% 2020  8.8%
8.8% 4.5% 3.3% 15.5%
0 2020 1-10 3.6% 7.88%
11.2% 9.08% 7.41%
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PTA

15 16
1200 18 900 18
000 1 . 16
1 L]
14 700 14
800 A 12 600 12
(] L]
. 10 500 * 10
600 .
. 8 400 8
400 o 6 300 6
4 200 4
200 cee
2 100 2
0 0 0 0
2015 2016 2017 2018 2019  2020E  2021E 2015 2016 2017 2018 2019 2020E
[ ] — % [ —
17 18
1400 18 1000 14
1200 sauas 16 900 12
1000 : H o 10
1 700 .
800 % 10 600 ° 8
o 500
600 400 6
400 6 300 4
200 4 200 5
2 100
0 0 0 0
2015 2016 2017 2018 2019  2020E  2021E 2015 2016 2017 2018 2019 2020E
I —— % I —
3 2021
2021 6 120 /
2021 12 60 /
2021 12 25 /
2020 12 10 /
2021 4 50 /
2021 1 6 /25
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2021 6 26
2021 12 80 /
2021 12 25
2021 5 10
2021 1 10
2020 12 10
2021 12 60
2021 3 50
2021 6 50
2021 636
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H F-l!. li‘ PTA

24 PX 25 PTA
2
26 27
28 29
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o 2020
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2 B T FLLL PTA

2020 10 31 PX 307.9 2020 12 11 PTA
425.5 PX PTA
2021 PX PTA
PX  PTA
2021 PTA 217 2020
1 ” 13 ”
’
32 PX 33 PTA
3500 4500
3000 4000
3500
2500
3000
2000 2500
1500 2000
1000 1500
1000
500 500
0 0
1 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6 7 8 9 10 11 12
18 19 20 18 19 20
34 35
40 30
35 -
30
20
25
20 15
15
10
10
5 5
0 0
135 7 911131517192123252729313335373941434547495153 135 7 91113151719 21232527 293133353739 41434547 4951
18 19 20 18 19 20
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4 PTA
/
60 20019 8 2
34 2020 4 7
90 2020 3 10
70 2020 5 10
35 2020 11 3
2021
2021
PTA
2021
PTA 2021  PTA 20%
8% PTA PTA
2021 PTA PTA
2021  PTA
PTA
1
2 OPEC+
3 PTA
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