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2015A 2016A 2017E 2018E 2019E
TN (BHZAL) 4179.76 5,157.03 6,135.33 7,278.64 8,681.85
2K H(%) 68.80% 23.38% 18.97% 18.63% 19.28%
EBITDA(E 7 1) 438.95 553.94 594.67 720.95 874.19
A A)E(E 7 ) 174.38 246.01 345.50 420.49 517.70
28 K H(%) 20.45% 41.08% 40.44% 21.71% 23.12%
EPS (7T/f%) 0.139 0.144 0.203 0.247 0.304
A% (PIE) 102.96 68.54 46.19 37.95 30.82
W4 (PIB) 7.06 2.65 2.38 2.24 2.09
EV/EBITDA 44.90 32.46 28.53 25.20 21.42
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VN W 3827 5641 6679 7289 8664 @ EEHIMAR 217 -199 71 -8 -30
EH KA 603 1674 1929 1591 1790 A1) E 168 243 345 421 512
LB TFRAF 2549 3067 3836 4556 5440 I8 Heh 133 158 200 228 269
X3 615 744 854 1082 1374 BiE KT -214  -788 -453 -601  -748
AR 61 156 60 60 60 e 130 189 21 -56 -62
EABHRE 2677 5156 4953 5979 6303  HEAEHIAR -452 600 23 -1197 -530
K HMAIETH 0 0 0 0 0 KL S 492 -424 19 -1201 -534
R 1364 1498 1717 1784 1882 BKEH 39  -176 4 4 4
EEIE 391 862 1221 1637 2024 ) 1 0 0 0 0
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K BtE R 17 0 0 0 0
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Ja B e iR 2542 6363 6709 7129 7647 KA H (%)
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R AR R AR 6505 10797 11633 13268 14966 Bk A)E R K 53 254 722 249 225
)3 B BN E) A K 205 411 404 217 231
AL (%)
F)8 & ¥f5: BEA EXL 206 215 206 202 19.8
AAE 40 47 56 58 59
LD N 4180 5157 6135 7279 8682 ROE 6.9 3.9 5.2 5.9 6.8
Bk AR A 3319 4049 4870 5810 6965 ROIC 5.1 4.1 3.9 4.0 4.4
B Ak AL B Am 22 26 31 36 43 1ZMEk
AE A 308 384 482 539 616 F =GR % (%) 59.0 39.9 412 453 481
%18 % ) 226 302 359 400 451 H AR 0.7 0.2 0.1 0.3 0.4
W 4% ) 110 95 0 0 0 AR 1.01 1.32 140 122 121
P = BALAR A 14 75 0 0 0 EFh R 0.72 107 1.07 089 0.87
ARMAEE B A 0 0 0 0 0 #BiEf
FF AN 3 4 4 4 4 BR R AR 071 060 055 058 061
& )8 184 231 398 497 609 LR AR JE) B 331 281 270 270 270
SR INTON 50 89 45 52 59 B% B B 572 596 570 537 507
R 6 8 0 0 0 &FR&¥#HHF (L)
F) 38 B AR 228 312 443 549 668 MK 014 014 020 025 0.30
FTASH%, 60 69 97 128 157 BIE % EINAR 0.17 -0.12 0.04 - -0.02
A7 168 243 345 421 512 AT 2.03 373 393 418 4.49
VHIE AR A -6 -3 0 1 -6 AEE LR
va BB 3] A5 174 246 345 420 518 PIE 103.0 685 46.2 380 30.8
EBITDA 439 554 595 721 874 P/B 7.1 2.6 2.4 2.2 2.1
EPS (7T.) 014 014 020 0.25 0.30 EV/EBITDA 449 325 285 252 214
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