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BEL: Lo FRETA (G5 L)

villE3 2015 2016 2017E 2018E 20198 M% s 2015 2016 2017E  2018E  2019E
RO 9,150.1 11,477.4 45,060.4 48,061.4 51,002.8 Rk
Wi Bk 8088.1  10,302.2 40,7616 433514  45815.8 EAKE 8.8% 25.4% 292.6%  6.7%  6.1%
R 343.4 265.3  1,5%.6  1603.8  1,639.2 EIFERKE -8.8% 3L 179.4%  3T.9%  26.7%
HERH 29.2 39.9 133.9 154.3 164.2 HfliEsEKE 1L0%  19.4%  17L1%  40.4%  29.5%
R 945.4 95,4 1,317 12873 1,350.0 EBITDAREK:% -18.05  19.6% 115.9%  28.9%  22.0%
%5 9.3 70.8 41,9 -143.3 -240.0 EBITHK-% -19.05  19.3% 134.1%  30.8%  23.1%
RERES R 5.0 81.8 63.7 54.3 512 NOPLATHK % S0.2% 5% 132.%  33.4%  25.8%
e ARG - - - - - BERARKR 20.0% 9% 17.2%  10.9%  -4.0%
BRI s 2.4 3.7 2.0 2.7 2.8 HREKE 2.% 41.3% 6805  15.4% 1T.6%
EUAE 346.2 4559  1,974.0  1,756.3  2,295.2 FEE
s &L AMEICE -1.0 14.1 5.4 6.2 8.6 EF% 1.6%  10.2%  9.5% 9.8 10.2%
HiER 5 345.2 4700  1,279.4  1,762.4  2,233.8 EAE% 3.80 406 285 3Th 444
WP 86. 6 159.7 41.3 584.9 07.8 [EFE% 2.80  2Th  L8%  2.4%  3.0%
Al 955.88  305.64  828.55 1,163.07 1,506.26 EBITDAE A b.6h 53 29%  35%  41%
B 2015 2016 20178 2018E 9019F EBIT/E W\ L8 465 2Th 34 3%
KM%z 1,614.5 25029 36048  3,844.9 41724 BENX
LHtkEmT" - - - - - FEEFAERS 4 18 12 11 9
i 3 4768.6  5,808.9 23,0323  6,477.4 95,2916 WAEUHARERY 9 79 2 Ul A
iR 2.5 18.0 2012 3.8 219.0 Jish%=RERM 413 396 21 % 28
Ttk 338.6 4.9 21735 9.0 1,984.6 MulkIEELN 172166 115 1 112
it 3730.1 5,207  24395.7 11,0062 25,9211 FHRAEKY 135 141 119 133 130
SR> 853.4 263. 3 T41.9 619.5 L6 BRHERE 510 484 298 30 305
Akt SR 19.6 15.4 18.2 17.7 17.1 BERARERS 159 144 4 44 13
R EE L - - - - - BEERE
KB 2.7 - - - - ROE 9.8  8.3%  12.6% 15.2% 16.6%
SR R 114.6 108. 4 108. 4 108. 4 108.4 R0A L9% L8 L5% 4% 2.5%
il 15574 1,534 14519 L3714 1,290.9 ROIC 9.0 7.9%  16.8%  19.1% 21T
fFRTE 223.6 10875 L0875  1,087.5  1,087.5 WH%E
L% 58.0 3.7 37.5 35.4 33,0 HERAR 0.3 0.3%  0.3%  0.3% 0.3
HAb e o 265. 4 609. 5 4934 456, 1 519.7 EHEAR 2T 2% 29  2Th  2.6%
BB A 13,574.0  17,300.6 57,372.4  25,336.4 61 187.1 W&%F% LO%  0.6%  -0.1% 0.3 -0.5%
RMG% 1,675.2  1,540.0 133.2 97.9 - ZR/ERA 0% 3.3% 3% 2Th 2.5
i 3 44130 5,9%.5 339281 91768  36,268.1 BEfREEN
i 4 76.5 99.7  1,055.4 504.8 4.8 B fEE 8.8%  75.5%  87.6%  67.5%  84.2%
Httra i ft 2,728.3  3,406.0 12,3995  5013.2  13,580.8 ffislaitt JLI% 307.5%  704.3%  207.8% 53L.9%
Kt L1405 L337.0  2,05.9  1,698.4 417.8 st ® LT L L4 LAl LIS
HbAER ) 51 6t 659. 0 745.9 647. 1 684. 0 692.4 R 0.85 0.79  0.63  0.76  0.64
FHREH 10,692.8 13,055.2 50,239.3 17,105.1 51,503.9 FlEfREMRN 463 T4 -29.95 -11.26 827
SR HN G 266. 3 568. 2 577.4 591.6 610.9 AH4fEk
A 531.9 9049  1,434.3 14343 14343 DPS(7r) 0.02 - 0.04  0.05 0.05
Wl 1,957.3  1,852.6 51214  6,205.5 7,631 2% 125  0.0% 7.8 6.8  4.8%
A ma 2,881.2 42454 71330  8231.3  9,683.3 MiBMizi% 0.3 005  0.5%  0.7%  0.6%
AERER 2015 2016 20178 2018E 20198 WA E R 2015 2016  2017E  2018E 20198
i 258.6 310.3 828.6 11631  1,506.3 EPS(T) 0.18 020 05 0.8 105
AT A 68.0 82.5 8.6 82.6 82.6 BVPS(7r) .82 2.5 457 533 6.3
KR AT 5.0 81.8 - - - PE(Y) 46.8 392 145 103 8.0
ARAHERR - - - - - PB(Y) 16 3.3 1.8 1.6 13
% 87.9 65. 2 -41,9 -143.3 -240.0 P/FCF -13.30 430 -19.7 1142 30.1
Bt -2.4 -3.7 2.0 2.7 -2.8 P/S L3 L0 0.3 0.2 0.2
DY R 2.7 4.7 9.6 14.5 19.7 EV/EBITDA 1.8 16.7 8.4 6.9 4.3
EER e -160.4 -71.0 -789. 1 -661.9 100.2 CAGR(%) 65.8% 70.1%  53.3%  65.8% 70.1%
REFENEAER 620. 4 331.9 88.5 452.3  1,466.1 PEG 0.7 06 0.3 0.2 0.1
BRED RSN 113.9  -385.1  -464.5 165. 3 49,9 ROIC/VACC 1.0 08 1.8 2.0 2.3
BEEGEARER  -559.2 588.9  1,477.9  -377.6 -1,188.5 REP 2.1 2.5 1.1 0.8 0.6
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