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ZMAUZE Valuation Table

GSHM  EOHd  oAHd  MHENG  HDCEM JGC Chiyoda Saipem Fluor = Technicas

A FIHER 53 37,750 41,550 6,060 13,300 27,500 1,400 446 2.4 20.9 12.4
N7HE% (4 aretay) 2,896 4,162 2,265 2,345 1,630 3,419 1,004 2,972 2,947 848

1D 3.9 2.7 25 23 3.2 2.1 47 -8.9 7.6 11

Fte8 M -10.8 -7.7 -3.8 -1.8 -117 18.2 30.0 15.2 7.7 15.5
" au 17.1 19.9 69.0 -5.3 31.6 43.1 79.1 1.3 18.6 15.0
6M 475 25.9 88.8 10.8 32.9 17.1 62.2 30.2 115.7 14.6

2017A - 20.1 9.4 - - - - - - 31.9

2018A 5.6 15.9 74 50.3 - 35.2 40.3 - 53.0 95.7

PIECH) 2019A 5.6 11.6 9.3 12.9 2.7 15.5 - 435.6 - -
2020E 73 15.5 10.6 95 8.0 35.9 8.7 - - 37.9

2021E 5.6 11.0 6.1 8.2 5.0 35.3 13.3 - 17.3 123

2017A 0.6 0.6 11 2.4 - 13 12 0.8 2.2 3.3

2018A 1.0 1.0 1.0 33 11 15 1.7 0.8 1.6 3.5

PIB(EH) 2019A 0.6 0.7 0.8 28 05 0.9 - 11 18 4.2
2020E 0.7 0.7 0.9 16 0.7 0.9 48 0.8 2.2 2.1

2021E 0.7 0.7 0.8 1.4 0.6 0.9 49 0.8 2.0 1.9

2017A -5.3 32 12.1 ~4.4 - -5.5 -23.1 -7.0 48 9.0

2018A 17.3 6.0 13.2 6.6 - 43 41 -11.1 5.6 3.0

ROE(%) 2019A 11.8 6.3 8.8 24.6 20.3 6.0 - 0.3 -70.4 -2.8
2020E 10.2 46 9.2 18.8 8.8 2.4 -94.9 -9.2 -14.6 5.1

2021E 12.1 6.1 141 18.4 12.9 25 33.2 -0.8 127 12.9

2017A 7.8 40 7.3 25.2 - - 2.9 5.8 23.3 9.6

EV/EBITDA 2018A 3.3 6.2 48 13.4 - 15.9 - 45 9.8 15.4
2019A 4.2 49 7.4 7.2 1.2 8.7 - 4.4 135 9.1

(HH) 2020E 5.3 5.3 74 46 1.9 6.7 5.3 6.1 33.7 5.9
2021E 4.4 39 48 37 15 5.0 5.9 4.9 6.9 3.6

KF2: Bloomberg, FOHESE 2IMR[ME]
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