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g (A7) 2,066.06 2,199.40 6,598.21 7,587.94 8,574.38
HERE (%) 9.01% 6.45% 200.00% 15.00% 13.00%
EBITDA (&7 ) 391.74 391.31 678.94 750.51 794.88
FAE (BA L) 77.80 78.46 122.62 151.21 178.69
HERE (%) -20.02% 0.85% 56.28% 23.31% 18.17%
EPS (/i) 0.11 0.11 0.18 0.22 0.26
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4% (PIB) 1.57 1.55 151 147 142
EV/EBITDA 12.85 19.13 11.30 11.72 9.10
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BEL1: MHAAHEZ

Al RLE FIPEE S
B3 HEH A 2015A 2016A 2017E 2018E 2019E ¥ BHL 2015A 2016A 2017E 2018E 2019E
il 869.91 529.93 329.91 379.40 981.07 L3 9N 2,066.06 2,199.40 659821  7,587.94  8,574.38
IR+ T A 363.08 54143  1,811.10  1,877.75  1,825.36 RS, 167246  1,806.30 573517 6,587.09  7,436.56
FRAE K2k 57.46 246.95 693.24 712.76 745.39 7 WAL R A 4.88 1457 4157 39.46 42.87
B 207.38 546.78 88522  1,199.31  1,321.56 kA 0.55 1.30 7.26 6.83 6.86
H b 33.49 19.25 19.25 19.25 19.25 & 39 3 A 170.43 170.11 523.90 593.38 671.37
RAF AT 153131 1,88434 373872 418846  4,892.63 %% ) 92.77 69.73 91.40 109.25 99.87
K AAREA LT 27.25 27.66 27.66 27.66 27.66 = MALB R 9.19 10.95 13.29 12.35 11.24
Bl =2 7~ 3,706.97 3,77859  4,220.03  3,894.07  3,569.22 NRMAE T M E 0.00 0.00 0.00 0.00 0.00
JEHEIAL 816.31 768.34 0.00 0.00 0.00 B A 0.44 0.59 0.00 0.00 0.00
XA e 1,008.47 985.88 960.61 935.34 910.08 H Ak 0.00 0.00 0.00 0.00 0.00
HAbAER A T 132.62 126.72 108.07 89.41 70.76 L2 IR 116.22 127.03 185.63 239,58 305.61
ERFF A 569162 5687.19 531637 494649  4577.72 ER R & 24.61 26.56 47.12 46.88 34.61
a3y 722293 757152 9,055.09  9,13495  9,470.35 EAPERE 140.83 153.59 232.75 286.46 340.22
43 01 3 25.00 400.00 91.60  1,118.29 0.00 P AR AL 15.42 26.90 34.91 42.97 51.03
AT MR+ 23 215.24 195.87  1,256.07 55357  1,373.00 A8 125.41 126.69 197.84 243.49 289.19
H e 1,13952  1,033.03 161379 117342 157392 Y RIRFEIRE 47.61 48.23 75.22 92.28 110.50
R & et 1,379.77 162890 2,961.46  2,84528  2,946.92 )3 & T &8 444 77.80 78.46 122.62 151.21 178.69
KA & AAf 1,416.05 145456 145456  1,454.56 145456
KA 70.00 56.00 56.00 56.00 56.00 TEMFE
Hie 145.16 155.71 155.71 155.71 155.71 2015A  2016A  2017E  2018E  2019E
JERF G kAt 163121 1,666.27 1,666.27  1,666.27  1,666.27 REpLA
A At 3,010.97 3,29517  4,627.74 451156  4,613.20 DX IN 9.01% 6.45%  200.00% 15.00% 13.00%
Y ERFRAE 1,00952 1,029.48 1,10469  1,196.98  1,307.48 EBIT -19.36%  -413%  44.30% @ 2227%  11.29%
A 461.97 692.96 692.96 692.96 692.96 EBITDA -8.94% 0.11%  7351%  10.54% 5.91%
AN 2,33895 2,107.97 210797 210797  2,107.97 V3% TN S AAE 24.81% 0.85%  56.28%  2331%  18.17%
[ F &R 401.51 445,95 521.73 625.49 748.75 EAIRL A
B FERB LT 421196 427635 442735  4,623.39  4,857.15 EFIES 19.05% 17.87% 13.08% 13.19% 13.27%
AR AR AAR B 722293 757152 9,055.09  9,13495  9,470.35 e AES 6.07% 5.76% 3.00% 3.21% 3.37%
ROE 2.43% 2.42% 3.69% 4.41% 5.03%
nenesk ROIC 3.78% 3.35% 4.08% 4.93% 4.76%
PBEH AL 2015A  2016A  2017E  2018E  2019E AR A
&A1 140.26 127.93 157.79 203.65 259.77 FE R E 41.69%  4352%  51.11%  49.39%  48.71%
EiglaE X 159.41 168.58 357.53 357.53 357.53 AL E 1.11 1.16 1.26 1.47 1.66
%% R 87.41 69.42 88.66 106.52 97.13 be /D 1oE S 0.94 0.81 0.96 1.04 1.21
B -66.20  -339.41  -338.44 -314.09 -122.26 BiEE S
TEFEEH 1573 -228.96 75.00  -1,229.04  1,239.69 J MR 2K R 4% % 6.01 4.32 3.90 4.34 5.12
it -1.00 13.16 13.29 1235 11.24 BRRAEE 8.06 3.30 6.48 5.49 5.63
BEEHNAER 33560  -189.28 203.83 -863.09  1,843.10 BEEREE 0.29 0.29 0.73 0.83 0.91
FARZE 222.33 145.98 0.00 0.00 0.00 EREAR (L)
KA 0.00 5.00 0.00 0.00 0.00 BRE 0.11 0.11 0.18 0.22 0.26
H ik 77.78 14.21 40.05 39.85 29.42 BRZENER 0.48 -0.27 0.29 -1.25 2.66
BEEHALR 14456 -136.77 40.05 39.85 29.42 BRAR 4.62 4.69 4.79 4.94 5.12
A AR 339.12 103.24  -308.40  1,026.69  -1,118.29 R E
REAR Bk 5T 0.00 0.00 0.00 0.00 0.00 RS 64.58 64.03 40.97 33.22 28.12
b 43929  -160.89  -135.50 -153.97 -152.56 LigEE:S 157 155 151 1.47 1.42
EFEFHALR -100.17 -57.65  -443.90 872.73  -1,270.85 EV/EBITDA 12.85 19.13 11.30 11.72 9.10
A3 R 9088  -383.71  -200.02 49.49 601.67 EV/EBIT 21.66 33.61 23.87 22.37 16.54
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