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2016A 2017A 2018E 2019E 2020E
BN CED 439.58 639.95 773.74 859.71 1,010.16
E IS K% 31.44% 45.58% 20.91% 11.11% 17.50%
EBITDA (/) 146.98 197.03 227.55 276.64 318.72
EBITDA K% 31.11% 34.05% 15.49% 21.57% 15.21%
HARNE CaHD 116.02 126.59 162.19 197.86 233.84
R R AR 34.10% 9.12% 28.12% 21.99% 18.18%
ROE 12.06% 11.93% 13.26% 13.92% 14.13%
EPS (J©) 0.461 0.492 0.598 0.730 0.862
P/E 52.02 48.76 40.13 32.89 27.83
P/B 6.42 5.82 5.05 434 3.73
EV/EBITDA 41.47 30.94 26.17 20.73 17.31
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