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Period End (SAR) 12/15A 12/16A 12/17E 12/18E

Revenue (mn) 1,613 1,286 917 924
Revenue Growth 3% -20% -29% 1%
EBITDA (mn) 1,038 797 542 511
EBITDA Growth 1% -23% -32% -6%
EPS 5.1 3.4 2.0 1.8
EPS Growth 1% -34% -40% -12%
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Q4 2016 Q32017 Q4 2017 % chg y-0-y % chg g-oq ARC Estimate
Revenue 303 173 223 -26% 29% 197
Gross Profit 137 27 115 -16% 322%
Gross Margin 45% 16% 52% NA NA 40%
Operating Profit 104 19 100 -3% 416%

Net Profit 100 18 96 -4% 431%
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