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WK 14.0%. 16.0%- 159%, X EPS N 2.74/3.18/3.68 Ji, PE N
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S FAE 2017 2018  2019E 2020E 2021E

FLURAN (FFAL) 53234 6,6454 73764 84828  9500.8
F) b3 & 322%  248%  11.0% 15.0% 12.0%

2EAEFE (FFAL) 380.0 477.1 543.9 630.9 7313
F) b3 K 487%  255%  14.0% 16.0% 15.9%

BRik#HE (L) 344 2.40 2.74 3.18 3.68
PE 2182 3129 2744 23.66 20.41
PB 3.17 4.90 2.85 255 2.27

HERIH: wind
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53234
29221
54.2
1,480.3
468.4
-2.0
7.3
30.8
461.1
-3.4
457.6
77.6
380.0

2017

646.9

415
345
400.8
2,249.1

849.9
1.6
120.4

4,565.7

779.0

1,946.2
1104
2,669.7
2,619.5
2017
380.0
108.7
7.3

0.6
-30.8

-1,936.1
878.9
-2,616.6
1,532.5

2018
6,645.4
3,742.6

61.0
1,959.8

311.1
3.0
1.0

102.1

568.4
4.6

573.0

95.9

477.1

2018
1,650.5

73.9
433
565.5
1,282.0

0.6
890.8
304.6
344.9

5,321.9

813.9

2,274.6
05
198.7
2,957.5
3,047.3
2018
477.1
1354
1.0

-1.0
-102.1
0.0
1,237.1
650.3
4515
-95.3

2019E
7,376.4
4,234.0
66.4
2,080.1
442.6
-2.5

2.0
95.0
648.7
4.2
653.0
109.0
543.9

2019E
3,629.1

70.7
66.8
580.0
1,178.5

0.6
1,316.8
343.9
333.7

7,655.6

850.3

2,424.8
05
198.7
5,020.0
5,230.8
2019E
543.9
95.9

-25
-95.0

249.7
792.1
-455.5
1,642.1

2020E
8,482.8
4,869.1
80.2
2,358.2
509.0
1.0

1.0
90.0
754.3
3.1
757.4
126.5
630.9

2020E
4,983.4

103.4
167.2
667.0

2.5

0.6
1,718.3
408.0
322.5

8,408.5

748.7

2,546.8
0.5
198.7
5,650.9
5,861.7
2020E
630.9
95.9

1.0
-90.0

1,177.9
1,815.7
-460.5
-1.0
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PE(X)
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PIS
EV/EBITDA
CAGR(%)
PEG
ROIC/WACC

REP

2017 2018
322% 24.8%
46.6% 23.3%
48.7% 25.5%
35.8% 55.6%
32.9% 59.3%
51.1% 24.8%
-1570.9% -29.7%
214.0% 16.3%
45.1% 43.7%
8.7%  8.6%
71% 7.2%
9.3% 11.5%
79% 10.1%
145% 15.7%
83%  9.0%
-320.2% 27.2%
53 47
-6 14
155 189
0 0
59 51
227 268
55 81
27.8% 29.5%
88% 4.7%
0.0% 0.0%
36.6% 34.2%
42.6% 42.7%
74.3% 74.6%
1.74 1.61
1.53 1.36
-214.91 226.50
2017 2018
3.44 2.40
23.73 1534
218 313
3.2 4.9
-5.6 15.0
1.6 22
33.7 134
18.4% 15.3%
1.2 2.0
-26.2 22

-04 3.8

2019E

11.0%
14.1%
14.0%
-3.2%
-3.8%
13.2%
19.2%
71.7%

42.6%
8.8%
7.4%

10.1%
8.8%

10.4%
7.1%
43.7%
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66

28.2%
6.0%
0.0%

34.2%

31.7%

46.4%
2.29
2.05
-258.49

2019E
2.74
26.33
274
29
48.4
2.0
15.0
28.6%
1.0
3.6
2.1

2020E

15.0%
16.3%
16.0%
14.7%
16.9%
16.9%
-42.5%
12.1%

42.6%
8.9%
7.4%

10.0%
8.9%

10.8%
7.5%
42.9%

27.8%
6.0%
0.0%

33.8%

30.3%

43.4%
2.33
2.06
755.29

2020E
3.18
29.50
23.7
2.5
11.9
1.8
116

18.4%
13
35
34

I KYR: wind
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