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12/14A  12/15A  12/16E __ 12/17E
P/E () 116 138 124 11.0
P/B (x) 21 21 2.0 2.0
EV/EBITDA (x) 58 5.6 5.4 5.1
Dividend Yield 5.5% 6.3% 6.7% 7.0%
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Period End (SAR) 12/13A 12/14A 12/15A 12/16E 12/17E
Revenue (mn) 45,605 45,826 50,651 52,071 54,006
Revenue Growth 1.9% 0.5% 10.5% 2.8% 3.7%
Gross profit margin
EBITDA margin 38.1% 40.7% 38.1% 37.4% 37.9%
Net profit margin 21.7% 23.9% 18.3% 19.8% 21.5%
EPS 4.95 5.48 4.63 5.16 5.81
EPS Growth 38.2% 10.7% -15.5% 11.6% 12.5%
ROE 18.9% 18.7% 15.2% 16.8% 18.3%
ROCE 16.2% 15.5% 16.0% 15.7% 16.3%
Capex/Sales 16.3% 13.3% 18.3% 18.0% 18.0%
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