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BN (HEAT) 11,509.39  13,533.36  14,561.90  16,818.99  18,837.27
[l EE 14 18.53% 17.59% 7. 60% 15. 50% 12. 00%

A% FE (AT 1,571.86 1,839. 45 2,103. 21 2,476.95 2,936.95
El:#:=8S 20. 90% 17.02% 14. 34% 17.77% 18.57%

FRWE (5T 3.74 4.38 3.50 4.12 4.88
PE 40. 00 34.17 42.79 36.33 30. 64
PB 8.32 6.58 7.80 6.42 5. 41
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AR : wind.

2018 2019 2020E
11,509.4 13,5334 14,561.9
7,092.6 8,683.6 9,210.4
106.4 88.1 129.5
1177.2 1,310.0 1,194.1
772.3 939.3 1,006.2
-31.8 -69.6 -2.5
20.8 - 10.4
- 4.7 -624.4
57.4 24.5 29.6
1,821.5 21047  2,419.0
7.1 13.8 23.7
1,828.6  2,118.6  2,442.7
256.7 279.1 339.5
15719 1,839.4  2,103.2
2018 2019 2020E
2,518.0 1,466.5 2,706.3
- 1514.4 890.0
342.4 532.7 401.8
90.4 118.0 -
87.6 98.5 120.9
645.3 845.8 1261.7
569.9 1875.6 1,931.9
85.9 - -
- 8.2 8.2
3457.5 4,960.2 5381.4
1,887.9 1,694.1 1,525.0
1,092.2 1125.2 1,067.4
332.7 532.7 548.7
11,120.5 14,8139 15,854.6
12.2 52.6 54.9
188.8 156.0 167.9
635.4 837.0 862.4
2311 372.3 390.9
140.4 406.5 -
231.1 372.3 390.9
3,559.6  5255.0 4,322.9
420.3 420.2 601.5
4,309.6 5833.6 7,936.8
7,560.9  9,558.9 11,531.8
2018 2019 2020E
1571.9 1,839.4 2,103.2
20.8 8.1 -
352.9 439.1 355.8
- -4.7 -624.4
22.9 19.3 -2.5
-57.4 -24.5 -29.6
2104  -1514.8 437.4
2,018.2  2,156.3  2,239.8
-2,313.0 -4,653.9 7279
-359.1  1,4408 -1,7304
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2021E
16,819.0
10,587.6
1449
1572.6
1,155.5
1.0

10.4
-520.0
36.9
2,864.1
16.1
2,880.2
403.2
2,476.9

2021E
5,152.6
370.0
464.0

139.0
1,450.4
1,989.9

8.2

5914.8
1,293.7
1,009.7
565.1
18,358.0
54.9
193.9
991.3
410.5

410.5
4,349.3
601.5
10,413.7
14,008.7
2021E
2/476.9
355.8
-520.0
1.0
-36.9
-305.9
1,970.9
476.4
-1.0

2022E
18,837.3
11,848.6
156.6
1,799.0
1,290.4
1.0
6.9
-370.0
37.1
3,401.9
15.2
3,417.0
480.1
2,937.0
2022E
8,728.4

519.7

155.5
1,623.1
2,049.6

8.2

6,330.9
866.2
951.9
582.1

21,816.0
43.7
217.1

1,109.4

431.0

431.0
5,175.7
601.5
13,057.0
16,640.4
2022E
2,937.0
569.4
-370.0
1.0
-37.1
117.3
3,217.6
277.1
92.4
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EPS(T)
BVPS(JT)

PE(X)

PB(X)

PIFCF

P/S

EV/EBITDA
CAGR(%)

PEG

2018

18.5%
20.4%
65.4%
65.9%
19.7%
20.9%
78.2%
21.4%

38.4%
15.8%
13.7%
23.8%
20.8%

20.8%
14.1%
57.5%

10.2%

6.7%
-0.3%
16.7%

93
142

36
325

32.0%
47.1%
133
113
44.64

2018
3.74
17.99
40.0
8.3
-134.4
5.5
11.2
16.4%
244.4%

2019

17.6%
15.5%

8.3%

6.0%
14.9%
17.0%
60.7%
26.4%

35.8%
15.6%
13.6%
21.9%
18.8%

19.2%
12.4%
37.1%

9.7%
6.9%
-0.5%
16.1%

112
142
12
31
345

35.5%
55.0%
1.97
17
234.21

2019
4.38
22.75
34.2
6.6
139.7
4.6
16.0
16.9%
202.5%

2020E

7.6%
14.9%
-6.4%
-4.9%
17.7%
14.3%
-3.0%
20.6%

36.8%
16.6%
14.4%
19.0%
16.6%

18.2%
13.3%
21.2%

8.2%
6.9%
0.0%
15.1%

128
170
53
41
379

27.3%
37.5%
1.86
154

2020E
3.50
19.17
42.8
7.8
123.1
6.2
31.0
17.4%
245.7%
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2021E

15.5%
18.4%
16.2%
18.6%
18.4%
17.8%

7.3%
21.5%

37.1%
17.0%
14.7%
19.2%
17.0%

17.7%
13.5%
33.2%

9.4%
6.9%
0.0%
16.2%

121
181
53
46
366

23.7%
31.0%
2.43
2.06

2021E
4.12
23.29
36.3
6.4
46.6
5.4
26.1
16.4%
222.0%

2022E

12.0%
18.8%
23.3%
18.8%
18.7%
18.6%
-2.6%
18.8%

37.1%
18.1%
15.6%
21.1%
18.1%

17.6%
13.5%
36.7%

9.6%
6.9%
0.0%
16.4%

117
216
39
39
384

23.7%
31.1%
3.01
2.64

2022E
4.88
27.66
30.6
5.4
255
4.8
20.4
16.9%
181.5%
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