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KEfiMkA (BFA) 2014 2015E  2016E  2017E  FIWA (FFR) 2014 2015E 2016E  2017E
NEBINEF N 2773 3414 4167 5060 L 229N 5745 6924 8389 9968
FHE R 691 626 758 901 B 4388 5326 6428 7684
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s v 5.66 5.95 6.80 778  RAFL @7) (10) (10) (10)
ROIC 11% 16% 22% 260 ~ FERAAER (489) 0 0 0
ROE 13% 16% 16% 16%  gwgEsnsi (542) (10) (10) (10)
L% 24% 23% 23% 23%  RAMERL 5 0 0 0
EBIT Margin 9% 10% 10% 10% Fits AL 0 0 0 0
EBITDA Margin 10% 11% 11% 11% TATRA]L A& (188) (209) (249) (290)
FSE K 25% 21% 21% 19% HERFNER 188 0 0 0
R T 15% 31% 19% 16%  mfEmpRek (182)  (209) (249)  (290)
K A 29% 0% 32% 2% gasnw 307 641 753 893
o 0.6% 0.7% 0.8% 1.0% TR IEIAR 2466 2773 3414 1167
PIE 43.1 355 29.8 25.6 Bk SRR T 2773 3414 4167 5060
P/B 5.8 5.5 4.8 42 pupwnsi 779 606 769 941
EV/EBITDA 54.7 412 38.1 328 wupwien 967 652 824 1005
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