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e 64.24 45.05 31.60 23.45
RS 3.90 3.68 3.39 3.06
EV/EBITDA 44.16 48.13 51.98 55.71
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FlEE (BHL) 2012A 2013A 2014A 2015E 2016E 2017E
ERISION 2103. 66 2132.70 2433. 05 2956. 16 4079. 50 5466. 53
B FLRA 1667. 00 1667. 38 1883. 39 2208. 25 3055. 55 4127. 23
& WAt A B An 1.98 32.12 12. 68 15. 40 21. 25 28. 48
ERI% 72. 82 65. 69 72.61 127. 11 163. 18 207. 73
8890 240. 39 271. 90 309. 74 362. 13 489. 54 628. 65
W 4% 1.73 -5.13 -3.68 -19. 62 -19.63 -18.35
= BALIR % 11.27 2.02 26. 68 13.33 13.33 13.33
T A 0.00 -0. 41 0. 02 0.00 0. 00 0.00
AL E AR 5 0. 00 0. 00 0. 00 0.00 0. 00 0.00
ez EH A 0.00 0. 00 0. 00 0.00 0. 00 0.00
2 b F) 108. 48 98. 29 131. 61 249. 56 356. 29 479. 47
Jmr A AEZ TR A 67. 60 82. 06 20. 28 0. 00 0. 00 0. 00
LIRS 176. 09 180. 35 151. 89 249. 56 356. 29 479. 47
B FTARAL 15. 86 16. 84 7.76 37.43 53. 44 71. 92
A8 160. 23 163. 51 144. 13 212.13 302. 84 407. 55
B VHRAMA 0.00 0.00 0. 00 0.00 0. 00 0.00
V2 BB 8) IR AR 4 A1) 160. 23 163. 51 144. 13 212.13 302. 84 407. 55
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The report is based on public information. Whilst every effort has been made to ensure the accuracy of the information
in this report, neither the CSCO nor the authors can guarantee such accuracy and completeness or reliability of the
information contained herein. Furthermore, it is published solely for reference purposes and is not to be construed as a
solicitation or an offer to buy or sell securities or related financial instruments. The CSCO and its employees do not
accept responsibility for any losses or damages arising directly, or indirectly, from the use of this report. CSCO or its
correlated institutions may hold and trade securities issued by the corporations mentioned in this report, and provide or
try to provide investment banking services for those corporations as well. All rights reserved by CSCO.
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