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FER (BR) 2014A 2015A 2016E 2017E 2018E  EEMFEH 2014A 2015A 2016E 2017E 2018E
El A 474.35 464.06 542.95 624.39 699.32 KM
[ R2%:3 321.03 299.36 350.20 402.61 450.99 EATON: £S5 11.89% -2.17% 17.00% 15.00% 12.00%
HERA 41.02 51.07 59.75 68.72 76.96 S %:S: £ 13.47% -6.75% 16.98% 14.96% 12.02%
BEE A 38.14 37.99 45.42 52.23 58.50 ELRBEK 27.26% 10.58% 17.21% 18.35% 12.30%
M&RA 0.17 -1.71 -7.25 -11.01 -12.56 FlERHEK 23.42% 11.22% 16.40% 17.69% 11.93%
RE 2R 2.01 3.75 0.00 0.00 0.00 AREEE 21.31% 10.59% 15.69% 17.69% 11.93%
ELFIE 68.77 76.05 89.13 105.49 118.46 BFIgED
RN & 2.64 3.38 3.32 3.32 3.32 EFIR 32.32% 35.49% 35.50% 35.52% 35.51%
F5E B8 71.41 79.43 92.45 108.81 121.79 HERFIE 12.91% 14.64% 14.47% 14.81% 14.80%
gL 10.19 11.50 13.87 16.32 18.27 ROE 15.44% 9.38% 10.23% 10.96% 11.15%
DR R -0.17 0.03 0.04 0.05 0.05 ROIC 21.14% 21.19% 13.08% 21.97% 27.97%
#RE 61.39 67.89 78.55 92.44 103.46 EEME
BFEAHR (E7) HERAE LKA 8.65% 11.01% 11.01% 11.01% 11.01%
Ptk v 423.22 774.51 773.76 973.84 1010.10 BERAZ LA 8.04% 8.19% 8.37% 8.37% 8.37%
HhEE 113.76 191.44 404.38 52517 542.51 WMEBRAELBA 0.04% -0.37% -1.34% -1.76% -1.80%
R U R 248.04 233.23 301.24 313.39 375.00 g S L FI5E 2.93% 4.93% 0.00% 0.00% 0.00%
N EE 13.40 20.82 210.87 188.03 243.75 FRAS%/ 058 5.8 14.27% 14.48% 15.00% 15.00% 15.00%
fad 61.43 108.80 68.14 135.28 92.59 VU NEEES 2.08 2.13 1.93 2.14 2.00
I B 115.99 148.20 130.36 112.51 94.67 FHRA®KR 5.23 2.75 5.14 2.98 4.87
B E &= 98.19 99.86 84.08 68.30 52.52 R R AEE 0.99 0.53 0.69 0.63 0.68
BwEA 539.21 922.71 904.12 1086.35 1104.76 BRERARE 0.88 0.50 0.60 0.57 0.63
ik 133.18 186.75 123.80 230.29 163.93 Z1RAE
EHER 16.00 0.00 0.00 0.00 0.00 BERRE 25.91% 21.18% 14.65% 21.99% 15.62%
RIAT TR SR 117.18 186.75 123.80 230.29 163.93 b S 3.18 4.15 6.25 4.23 6.16
e it 6.55 8.65 8.65 8.65 8.65 bt i3 2.72 2.27 5.70 3.64 5.60
KHER 0.00 0.00 0.00 0.00 0.00 BRIER (T)
ABRET 139.73 195.40 132.45 238.94 172.58 EPS 0.61 0.68 0.79 0.92 1.03
BRI 399.48 727.31 771.67 847.41 932.18 BRORR 3.99 7.27 7.72 8.47 9.32
;A& 75.00 100.00 100.00 100.00 100.00 BRELEANESR 0.36 0.86 2.13 1.21 0.17
BiFRE 196.10 251.69 316.01 391.70 476.42 SRELEWL/EPS 0.59 1.26 2.71 1.31 0.17
DRI 1.83 3.87 3.91 3.96 4.01 fh{E 2014A 2015A 2016E 2017E 2018E
RS Bt 539.21 922.71 904.12 1086.35 1104.76 PE 74.46 67.33 58.20 49.45 4418
NEHRER (BA) PEG 5.09 4.47 3.71 2.80 3.70
RETHAETH 59.70 113.04 237.64 124.25 21.25 PB 11.50 6.32 5.95 5.42 4.92
HPEERARD -295.36 297.72 62.20 93.59 102.61 PS 9.64 9.85 8.42 7.32 6.54
BREFHALTH -2409  -275.00 -17.18 2.82 2.82 EV/EBITDA 42.51 49.53 40.77 35.25 31.94
HApRAZH -35.11 -32.74 0.00 0.00 0.00 EV/SALES 7.04 9.45 7.68 6.49 5.77
RMEEHRER -1.10 244.16 -7.53 -6.29 -6.73 EV/IC 10.89 8.18 11.34 12.52 10.30
BUSEE 35.41 84.02 212.94 120.79 17.34 ROIC-WACC 21.14%  21.19% 13.08% 21.97% 27.97%
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