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Valuation Forecast

T8 CH 2015 2016 2017 2018F 2019F
o=t A 559 566 612 656 774

ol AR 95 117 125 147 170
MZF o[ AR 42 109 127 151 170
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PBR HY 3.58 2.59 2.06 1.76 1.62
EV/EBITDA B 19.53 13.19 10.27 8.48 7.56
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