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FEK (BR) 2014A 2015A 2016E 2017E 2018E EEWMHIEHE 2014A 2015A 2016E 2017E 2018E
El A 977.22 1,181.56  1,550.56  2,038.26  2,649.13 R
El p A 654.65 839.53 1,061.36  1,41557  1,839.82 EL ALK 56.01%  20.91% 31.23% 31.45% 29.97%
HWERA 16.80 21.83 28.65 37.66 48.95 Bl A 65.00% 28.24% 26.42% 33.37% 29.97%
EERA 116.47 155.46 199.94 262.83 341.60 ELFEE 35.62% -13.11% 61.10% 23.08% 30.49%
eX- 3| 3.51 -0.85 -4.14 -3.47 -4.46 FEEHFEK 32.50% -4.05% 44.69% 22.39% 29.75%
B pU S 0.00 -0.21 18.49 0.00 0.00 AREEE 34.48% -2.61% 41.65% 22.39% 29.75%
ELFIE 130.86 174.66 168.18 246.34 303.19 BEFgE
RN & 7.16 8.23 7.30 7.56 7.56 EFIE 33.01%  28.95% 31.55% 30.55% 30.55%
F5E B &R 182.89 175.48 253.90 310.75 403.21 HERFIR 16.01% 12.90% 13.92% 12.96% 12.94%
FRiSHE 21.69 26.44 23.12 38.09 46.61 ROE 10.92% 5.56% 7.49% 8.66% 10.48%
DB RIS 1.92 3.43 3.19 4,52 5.53 ROIC 16.65% 9.62% 8.50% 9.55% 12.04%
B FIE 114.42 153.02 149.17 211.29 258.60 EEMER
BFERMR (BF) WERA/E LKA 1.72% 1.85% 1.85% 1.85% 1.85%
Ptk v 59145 1,565.29 1,618.71  2,032.35  2,355.81 BERAZ LA 11.92% 13.16% 12.89% 12.89% 12.89%
HhmRES 251.51 30.06 302.07 203.35 285.63 W FAE WA 0.36% -0.07% -0.27% -0.17% -0.17%
R R 277.25 382.24 353.73 617.54 663.82 B EEE L FE 0.00% -0.12% 10.99% 0.00% 0.00%
MW EE 66.39 99.19 88.43 154.38 161.20 FRGHU/FE B 11.86% 15.07% 9.11% 12.26% 11.56%
a4 121.04 184.21 183.09 332.64 355.21 Rk R B s =R 2.84 2.45 3.51 2.64 3.29
I B 1,155.94 1,42457  1,392.69  1,402.20  1,209.15 EFHAERE 3.55 4.59 3.19 3.99 3.41
& E &= 626.99 664.35 743.75 732.12 756.39 R BB E 1.65 0.75 0.96 1.00 1.12
BRI 1747.38  2989.86  3011.39  3434.55  3564.96 BR-EE 0.56 0.40 0.51 0.59 0.74
ik 198.63 275.83 156.80 407.92 315.11 BREED
EHER 40.00 0.00 0.00 0.00 0.00 BERRE 18.23% 9.23% 5.21% 11.88% 8.84%
RAFRI 139.23 255.43 134.90 385.69 290.92 b S 297.76%  567.49% 1032.35%  498.22%  747.61%
e it 120.00 0.00 0.00 0.00 0.00 bt i3 201.85% 287.98%  44527%  267.02%  390.06%
KHER 120.00 0.00 0.00 0.00 0.00 BRENR (T)
ARET 318.63 275.83 156.80 407.92 315.11 EPS 0.234 0.228 0.323 0.395 0.512
BRI 142875 271403 285459  3026.63  3249.85 RO E> 2.139 4.099 4.307 4.561 4.891
;& 383.71 436.61 436.61 436.61 436.61 BRELEANESR 0.234 0.314 0.153 0.540 0.253
BFWE 570.77 662.40 798.44 964.94 1180.97 SRELEWL/EPS 1.00 1.38 0.47 1.37 0.49
DB RN 27.99 29.66 34.18 39.71 46.89 2014A 2015A 2016E 2017E 2018E
RS Bt 1747.38  2989.86  3011.39 343455  3564.96 PE 101.35 103.96 73.40 59.97 46.22
eRkR (BF) PEG 2.94 -39.83 1.76 2.68 1.55
REZHNER 153.41 205.94 100.42 353.46 165.50 PB 11.07 5.78 5.50 5.19 4.84
HAPEERARD EV/EBITDA 50.66 55.57 40.96 33.07 25.37
BEEHAETH -489.00  -858.92 -129.57 -184.57 6.43 EV/SALES 9.47 8.51 6.56 4.95 3.79
HpRAX 287.14 271.79 136.00 191.00 0.00 EV/IC 5.90 4.18 3.84 3.68 3.45
RMEEHRER 148.98 950.90 -69.57 -86.60 -112.41 ROIC/WACC 16.65% 9.62% 8.50% 9.55% 12.04%
BUSEE -186.61 297.91 -98.72 82.28 59.52 REP
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