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Valuation Forecast

72 CH 2016 2017 2018 2019F 2020F
o=t A 348 319 328 341 366

Aol A 35 43 -22 48 53
MEo|e A 53 48 -6 59 66
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PER B 21.90 25.84 - 15.99 14.82
PBR Bt 2.28 2.18 2.00 1.66 1.51
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Exhibit 16. PER band

Exhibit 17. PBR band
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