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ft: BRI FR &
FEER(BR) 2015A 2016A 2017E 2018E 2019E EEMFEH 2015A 2016A 2017E 2018E 2019E
El A 7,328.15 851248 9,436.60 10,756.4  12,599.3 R
[ R2%:3 5555.35 6,403.41 7,085.93 8,069.99 9427.87 EATON: £S5 -3.1% 16.2% 10.9% 14.0% 17.1%
HERA 106.07 132.99 142.32 162.22 190.02 o %:S: £5 -3.9% 15.3% 10.7% 13.9% 16.8%
HERA 988.58 1,123.84  1237.32  1,410.38  1,652.01 ELFEE 26.7% 12.8% 45.4% 18.5% 20.1%
e 4| 280.21 231.31 110.02 101.05 120.08 FEEHEK 23.6% 15.8% 36.0% 16.3% 18.1%
RE 2R 134.21 -3.26 0.00 0.00 0.00 AREEE 28.1% 19.2% 17.5% 16.3% 18.1%
ELFIE 484.55 546.57 794.78 941.44  1,130.80 BFIgED
Bl AR 88.35 116.72 107.39 107.39 107.39 EFIE 24.2% 24.8% 24.9% 25.0% 25.2%
F5E B &R 572.90 663.29 902.17  1,048.83  1,238.19 HERFIR 6.5% 6.8% 7.2% 7.3% 7.4%
gL 95.37 87.46 225.54 262.21 309.55 ROE 9.4% 7.8% 8.4% 9.0% 9.7%
DB R -11.67 -7.31 -8.59 -9.99 -11.80 ROIC 6.6% 6.5% 6.4% 6.4% 7.5%
#RE 489.21 583.14 685.23 796.62 940.44 EEME
BEAREK (ET7) HERAE LKA 1.4% 1.6% 1.5% 1.5% 1.5%
Ptk v 11,4433 12,7443 14,089.4  15,181.8  19,007.9 BERAZ LA 13.5% 13.2% 13.1% 13.1% 13.1%
HmES 1,866.74 2,796.06 1,887.32 2,151.29  2,519.86 W FAE WA 3.8% 2.7% 1.2% 0.9% 1.0%
R R 4,761.49 4,634.30 533259 6,028.32  7,279.02 B EEE L FE 27.7% -0.6% 0.0% 0.0% 0.0%
N EE 1,158.19  1,885.17  2,169.23  2,452.24  2,961.01 FRGHU/FE B 16.6% 13.2% 25.0% 25.0% 25.0%
fad 2,957.10 2,974.70  3,590.99  3,886.51  4,849.17 VU NEEES 1.56 1.81 1.35 1.35 1.35
I B 6,449.11 7,323.04 7,349.05 7,37129 7,391.84 FHRA®KR 1.95 2.16 2.16 2.16 2.16
&R’ 2,880.63 3,328.49  4,907.42  4,438.81  3,970.21 R R AEE 0.65 0.70 0.70 0.73 0.74
B’rERT 17,8924 20,067.3 21,4385 22,553.1  26,399.7 BREEEE 0.42 0.45 0.45 0.49 0.51
ik 9,320.03 9,451.17 10,2124  10,617.9 13,6275 Z1RAE
EHER 2,748.50 1,91250 1,901.45 1,447.26  3,064.03 BERRE 66.3% 56.5% 56.5% 55.5% 58.8%
RAFRI 5,053.18 5,364.90 6,163.61 6,96591  8,372.82 b S 1.23 1.35 1.38 1.43 1.39
e it 2,543.82 1,89551 1,89551  1,895.51  1,895.51 bt i3 0.91 1.03 1.03 1.06 1.04
KHER 2,210.00 1,469.93  1,469.93  1,469.93  1,469.93 BRIER (T)
ABRET 11,863.8 11,346.6 12,1079 12,5134  155523.0 EPS 0.20 0.24 0.28 0.33 0.39
R ERES 6,028.57 8,720.67 9,330.59  10,039.6  10,876.7 B E™ 2.15 3.12 3.37 3.67 4.03
;A& 931.17  1,603.84 240576 240576 2,405.76 BRELEANESR 0.19 0.33 (0.10) 0.58 (0.22)
Bl 2,526.39 3,006.18  3,624.70  4,343.76  5,192.65 SRELEWL/EPS 0.92 1.38 (0.34) 1.75 (0.57)
DRI 84585 1,223.55 121496  1,204.97 1,193.17 48 2015A 2016A 2017E 2018E 2019E
RS Bt 17,8924 20,067.3 21,4385 22,5531  26,399.7 PE 50.80 4262 36.27 31.20 26.43
NEHRER (ET) PEG 2.88 2.47 1.98 1.85 1.54
REZHNER 447.66 801.96 -229.57  1,390.92 -538.57 PB 4.80 3.31 3.06 2.81 2.57
HPEERRED 310.59 358.60 -1,666.42 -232.64 -2,433.31 EV/EBITDA 11.87 15.29 19.10 17.17 16.08
BREFHALTH -551.11 -718.18 -471.73 -471.73 -471.73 EV/SALES 2.01 2.33 3.09 2.67 2.41
HpRAXH 743.07 589.31 552.27 552.27 552.27 EV/IC 1.43 1.84 2.34 2.26 2.00
RMEEHRER 168.04 539.45 -207.44 -655.22  1,378.87 ROIC/WACC 3.12 3.09 3.05 3.04 3.57
HEBEN 65.74 622.94 -908.74 263.97 368.57 REP 0.46 0.61 0.78 0.76 0.57
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IEBEA
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