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H 18 (%) M 3M  12M

RS 0% 9%  -10%
MERE (BHA) 2017A 2018A 2019E 2020E 2021E L RLES A% -16%  -26%
LI IN 1,872 1,706 1,688 1,722 1,730
(+-)% -14% -9% -1% 2% 0%
2% 41 (EBIT) 416 415 495 505 513
(+-)% -42% 0% 19% 2% 2%
%H)78 303 364 369 378 385
(+-)% -45% 20% 1% 2% 2%
HRAIE (L) 0.24 0.28 0.29 0.29 0.30
HFREA () 0.02 0.12 0.12 0.12 0.12
)18 R fe LI 47 2017A 2018A 2019E 2020E 2021E
2 F A E (%) 22.2% 24.4% 29.3% 29.3% 29.7%
HREIE R (%) 3.8% 4.9% 4.7% 4.6% 4.5%
BN ARDIRE (%) 4.0% 3.9% 4.8% 4.9% 5.0%
EV/EBITDA (1.44) 7.33 9.84 8.95 8.13
L 18.35 15.25 15.04 14.71 14.43
BREE (%) 0.5% 2.8% 2.8% 2.8% 2.8%
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