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K= RhAR (BFL) 2016 20178 2018E 2019E FHEE (BFL) 2016 2017E 2018E 2019
RAE~ 7331.3  10633.9 11226.0 13524.5 BN 14455.5  20090.6  22847.0  25172.0
®FREE 1043.1  2009.1  2741.6  3524.1 Bk R 11287.4  15271.7 17276.8  18960. 6
SRR 4054.0  5512.9  5366.6  6075.2 R o AW 101.1 140.5 159. 8 176. 1
B 1138.8  1915.5  1923.8  2537.5 A& %A 572.3 795.3 904. 4 996. 5
b, 432.1 432.1 432.1 432.1 EEA 448. 6 603.2 686. 0 755.8
ERBDEE 12862.9 14601.5 14036.2 13944.4 W %-5% A 550. 0 528.2 460. 0 410.0
K PEARILFE 130. 3 122.8 116.7 110.9 BRANE 21.1 9.6 11.5 13.8
B 2%~ 11284.9  11899.0 12099.2  12469. 4 b 0.0 0.0 0.0 0.0
EH K 556. 5 585.1 611. 4 637. 4 A F)E 1453.0  2697.0  3307.2  3822.7
b, 891.2  1994.6  1209.0 726.7 ER T V&S 15.2 38.2 42.8 52.8
* =t 20194.2 25235.4  25262.3 27468.9 LARERS 1468.2  2729.1  3343.9  3869.4
s A 8512.3 11730.0  9424.7  9075.8 PR A3AL%% ) 310.0 576.2 706. 1 817.0
42 Bt 4168.2  5862.4  3782.1  2805.4 D HIR AR A 101. 4 101. 4 101. 4 101. 4
JLAT KR 1468.8  2443.2  2638.2  3195.8 V3 BFF8) % F)iH 1056. 8 2051. 4 2536. 4 2950. 9
b 2875.3  3424.4  3004.3  3074.7 EBIT 2147.2  3420.3  3979.7  4459.2
RS F 3342.0  3278.1  3402.0  3352.0 EBITDA 3008. 0 4205.5 4764. 2 5242.9
KAtk 1422.6  1383.4  1508.8  1438.2
b, 1919.4  1894.7  1893.2  1913.7 EEMH 5 AEIAF 2016 20178 2018E 20198
Rt 11854.3 15008.1 12826.6 12427.8 FERIR (L)
0.42 0.79 0.98 1.14
JHIRFAR A 376. 6 439.2 407.8 407.9 AT (D)
3.14 3.78 4. 64 5. 64
BATHEIN M (B 77
V2 BB 8] B R ARG 7963.4  9788.2 12027.8 14633.2 ) 2535.9  2592.6  2592.6  2592.6
RAR R B E 20194.2 25235.4  25262.3 27468.9 ROTC (%) 11.0 14.2 16.2 16.8
ROE (%) 14.1 23.2 23.3 22.2
ReRER (BFL) 2016 20178 2018E 2019E EFIEN()) 21.9 24.0 24. 4 24.7
BEFHIER 2815.8  2522.7  4306.8  3628.9 EBIT Margin (%) 20. 8 20.9 20.9 20. 8
BREDNL R (1551.9) (2368. 8) (452.7) (622. 4) A E SR (%) 8.0 10.7 11. 6 12.1
FREDNER (1720.5) 812.1 (1215 (2224.0) K= AR W) 58.7 59.5 50. 8 45.2
YA 4 38 Ao it (444. 4) 965.9 732.6 782. 4 MASEKE () 33.5 39.0 13.7 10.2
T 18 5 e 888. 5 814. 4 815.1 815.9 AR KE %) 58.5 94.1 23.6 16.3
AT 1673.4  2442.5 526.3 696. 0 P/B 24,7 12.7 10. 3 8.8
TIERFALF) 931. 6 84.9  2897.5  2647.3 P/B 3.1 2.6 2.1 1.7
&k i HIAR 5187.4  6039.9  7378.3  17676.8 EV/EBITDA 11.6 7.9 6.7 5.0
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