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Valuation Forecast

T& CHe 2013 2014 2015 2016 2017
o=t A 619 757 1,062 1,094 1,268
ol AR -4 108 74 112 153
Mol A 1 82 65 62 55
09 A 1 51 38 42 26
X|8jz=0[< AR 1 66 51 44 25
PER B 7185 20.41 57.36 61.43 147.50
PBR HY 24 1.94 1.38 1.22 1.63
EV/EBITDA B 24.0 3.01 6.30 5.36 5.90
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Exhibit 16. PER band

Exhibit 17. PBR band
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