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£ã= OMMS= OMMT= B=
NO=ãíÜë=íç=PN=aÉÅ= NO=ãíÜë=íç=PN=aÉÅ= =

qìêåçîÉê= OTKP= PQKN= HOR=
dêçëë=ã~êÖáå=EBF= SNB= STB= HNM=
léÉê~íáåÖ=éêçÑáí=EåçêãF= OKV= RKU= HVT=
mêçÑáíLEäçëëF=ÄÉÑçêÉ=í~ñ=EåçêãF= OKT= QKT= HTU=
bmp=åçêã~äáëÉÇ=EéF== NMKR= NSKU= HSM=
`~ëÜLEåÉí=ÇÉÄíF= MKT= ENPKQF= HH=

pçìêÅÉW=hP=

lîÉêîáÉï=~åÇ=çéÉê~íáçå~ä=ÜáÖÜäáÖÜíë=

qïç=çÑ=íÜÉ=íÜêÉÉ=~Åèìáëáíáçåë=ã~ÇÉ=áå=OMMT=Ü~îÉ=Ü~Ç=~=ã~àçê=áãé~Åí=çå=íÜÉ=êÉëìäíë=~åÇ=~ää=íÜêÉÉ=

ÅçåíêáÄìíÉÇ=íç=~å=ÉåÜ~åÅÉãÉåí=áå=É~êåáåÖë=éÉê=ëÜ~êÉK=^í=íÜÉ=bmp=äÉîÉäI=NSKUé=êÉéêÉëÉåíÉÇ=~=

ÖêçïíÜ=çÑ=SMB=çîÉê=íÜÉ=éêÉîáçìë=óÉ~ê=~åÇ=ï~ë=áå=äáåÉ=ïáíÜ=ÑçêÉÅ~ëíëK=qÜÉ=ëáÖåáÑáÅ~åí=áãé~Åí=çÑ=íÜÉ=

~Åèìáëáíáçåë=~åÇ=ëíêçåÖ=éÉêÑçêã~åÅÉ=áå=íÜÉ=ìåÇÉêäóáåÖ=ÄìëáåÉëë=~ÇÇÉÇ=¡Oã=íç=åçêã~äáëÉÇ=m_q=EáÉ=

éêÉ=ÉñÅÉéíáçå~äëI=ÖççÇïáää=~åÇ=ëÜ~êÉJÄ~ëÉÇ=é~óãÉåíëFK=^=ã~áÇÉå=ÇáîáÇÉåÇ=çÑ=MKRé=êÉÑäÉÅíë=

ã~å~ÖÉãÉåí=ÅçåÑáÇÉåÅÉ=áå=ÑìíìêÉ=ÖêçïíÜ=éêçëéÉÅíë=~åÇ=~=êáëáåÖ=éêçéçêíáçå=çÑ=êÉÅìêêáåÖ=áåÅçãÉ=

Ñêçã=äáÅÉåÅÉ=ÑÉÉ=êÉåÉï~äë=~åÇ=ëìééçêí=äÉåÇë=ãçêÉ=éêÉÇáÅí~Äáäáíó=íç=êÉîÉåìÉ=ÑäçïëK=

qÜÉ=oÉí~áä=pçÑíï~êÉ=ÄìëáåÉëë=ëÜçïÉÇ=ëíêçåÖ=ìåÇÉêäóáåÖ=ÖêçïíÜ=ÇìêáåÖ=íÜÉ=óÉ~ê=ïáíÜ=~=NRB=êáëÉ=áå=

ë~äÉë=áå=íÜÉ=ÅçêÉ=rh=ÄìëáåÉëë=~åÇ=~ÇàìëíÉÇ=b_fq=ÖêçïíÜ=çÑ=QQB=íç=¡OKPQã=Ó=~=ã~êÖáå=çÑ=NOKQBK=

qÜáë=êÉÑäÉÅíÉÇ=ÄçíÜ=~å=Éñé~åëáçå=áå=íÜÉ=ÅìëíçãÉê=Ä~ëÉ=Äìí=~äëç=íÜÉ=áåÅêÉ~ëÉÇ=ÉãéÜ~ëáë=çå=~ÅÅçìåí=

ã~å~ÖÉãÉåíX=êÉîÉåìÉ=Ñêçã=ÉñáëíáåÖ=ÅìëíçãÉêë=êçëÉ=OQBK=qÜÉ=j~åìÑ~ÅíìêáåÖ=pçÑíï~êÉ=ÄìëáåÉëë=

ï~ë=íê~åëÑçêãÉÇ=ÇìêáåÖ=íÜÉ=óÉ~ê=~ë=ÇÉí~áäÉÇ=~ÄçîÉI=ïáíÜ=íÜÉ=~Åèìáëáíáçå=çÑ=j_iI=~åÇ=íçí~ä=ë~äÉë=

áåÅêÉ~ëÉÇ=RPB=íç=¡NPKRã=~åÇ=éêçÑáíë=ãçêÉ=íÜ~å=ÇçìÄäÉÇ=íç=¡PKQOã=Ó=~=ã~êÖáå=çÑ=ORBK==

^Åèìáëáíáçåë=

få=ëìãã~êóI=íÜÉêÉ=ïÉêÉ=íïç=~Åèìáëáíáçåë=áå=íÜÉ=ã~åìÑ~ÅíìêáåÖ=ëçÑíï~êÉ=ëÉÅíçê=Ó=j_i=~åÇ=fåÇÉñ=Ó=~åÇ=

çåÉ=áå=oÉí~áä=Ó=i~åÇëíÉáå~ê=kÉÇÉêä~åÇK=^ë=ÇáëÅìëëÉÇ=~ÄçîÉI=íÜÉ=çîÉê~ää=áãé~Åí=áë=íç=~ÇÇ=ÅêáíáÅ~ä=ã~ëë=

íç=íÜÉ=Öêçìé=ïáíÜáå=áíë=éêáåÅáé~ä=ã~êâÉí=ëÉÅíçêë=~åÇ=íç=çéÉå=ìé=ëáÖåáÑáÅ~åí=ÑìíìêÉ=êÉîÉåìÉ=

çééçêíìåáíáÉëK=j_i=ã~ÇÉ=~=åáåÉJãçåíÜ=ÅçåíêáÄìíáçå=íç=íÜÉ=ÑáÖìêÉëI=i~åÇëíÉáå~ê=Ñçìê=ãçåíÜë=~åÇ=fåÇÉñ=

àìëí=~=ã~ííÉê=çÑ=ïÉÉâë=Ó=áå=~ÖÖêÉÖ~íÉ=íÜÉ=íÜêÉÉ=ÄìëáåÉëëÉë=~ÇÇÉÇ=¡TKOPã=íç=Öêçìé=íìêåçîÉêK=

cçêÉÅ~ëíë=~åÇ=çìíäççâ=

dêçëë=ã~êÖáåë=áåÅêÉ~ëÉÇ=Äó=ëáñ=éÉêÅÉåí~ÖÉ=éçáåíë=ÇìêáåÖ=íÜÉ=óÉ~ê=íç=STB=~åÇ=íÜÉ=áãé~Åí=çÑ=

~Åèìáëáíáçåë=ÜÉäéÉÇ=åÉí=Å~ëÜ=Ñäçï=Ñêçã=çéÉê~íáçåë=íç=áåÅêÉ~ëÉ=Pñ=íç=¡SKOãK=kÉí=ÇÉÄí=~äëç=êçëÉ=íç=

¡NPKQã=~äíÜçìÖÜI=ÖáîÉå=áåÜÉêÉåíäó=ëíêçåÖ=Å~ëÜ=ÖÉåÉê~íáçåI=ïÉ=ïçìäÇ=ÉñéÉÅí=íÜáë=äÉîÉä=íç=Ñ~ää=ê~éáÇäó=

áå=íÜÉ=~ÄëÉåÅÉ=çÑ=ÑìêíÜÉê=ÇÉ~äëK=aÉëéáíÉ=ëçãÉ=åÉÖ~íáîÉ=ëÉåíáãÉåí=ëìêêçìåÇáåÖ=íÜÉ=çìíäççâ=Ñçê=fq=

ëéÉåÇáåÖI=áå=êÉ~äáíóI=hP=Ó=~äçåÖ=ïáíÜ=~=åìãÄÉê=çÑ=çíÜÉê=ëçÑíï~êÉLfq=ëÉêîáÅÉë=Åçãé~åáÉë=ïÉ=ÅçîÉê=Ó=

Ü~ë=åçí=óÉí=ëÉÉå=~åó=ïÉ~âÉåáåÖ=çÑ=ÇÉã~åÇK=få=Ñ~ÅíI=ã~å~ÖÉãÉåí=áë=ÅçåÑáÇÉåí=çîÉê=íÜÉ=éêçëéÉÅíë=

Ñçê=OMMU=~åÇ=çìê=ÑçêÉÅ~ëíë=êÉã~áå=Äêç~Çäó=ìåÅÜ~åÖÉÇK==



=
=
NM=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=lìíäççâ=ö=hP=_ìëáåÉëë=qÉÅÜåçäçÖó=dêçìé=ö=P=^éêáä=OMMU=

=

s~äì~íáçå=~åÇ=ÅçåÅäìëáçå=

oÉÅÉåí=ã~êâÉí=ëÉåíáãÉåí=Ü~ë=ÇçåÉ=ÑÉï=Ñ~îçìêë=Ñçê=ëã~ää=fqLpçÑíï~êÉ=ëíçÅâë=~åÇ=óÉí=ÇÉëéáíÉ=íÜáëI=

hP=Ü~ë=ÄÉÉå=Ñ~áêäó=êÉëáäáÉåíK=kçåÉíÜÉäÉëëI=íÜÉ=î~äì~íáçå=áå=ÄçíÜ=êÉä~íáîÉ=~åÇ=~ÄëçäìíÉ=íÉêãë=êÉã~áåë=

~ééÉ~äáåÖ=~åÇ=íÜÉêÉ=áë=ÖççÇ=éçíÉåíá~ä=Ñçê=ìéëáÇÉ=áå=íÜÉ=ëÜ~êÉ=éêáÅÉ=Ñêçã=ÅìêêÉåí=äÉîÉäëK==

b~êåáåÖë=ëìééçêí=

^=éêçëéÉÅíáîÉ=mb=çÑ=Sñ=áå=íÜÉ=ÅìêêÉåí=óÉ~ê=áë=~ííê~ÅíáîÉ=ÉåçìÖÜ=áå=áíë=çïå=êáÖÜíI=ÉëéÉÅá~ääó=ïÜÉå=

í~âÉå=áå=íÜÉ=ÅçåíÉñí=çÑ=ÑçêÉÅ~ëí=ÅçãéçìåÇ=ÖêçïíÜ=áå=É~êåáåÖë=çÑ=Å=PMB=ÄÉíïÉÉå=OMMS=~åÇ=OMNMK=

få=çìê=îáÉïI=hP=áë=~å=ìåÇÉêî~äìÉÇ=ÖêçïíÜ=ëíçÅâ=ïáíÜ=~=ëíêçåÖ=ÄìëáåÉëë=åáÅÜÉI=ÖççÇ=çêÖ~åáÅ=ÖêçïíÜ=

éêçëéÉÅíë=~åÇ=~å=~Åèìáëáíáçå=íê~Åâ=êÉÅçêÇ=íÜ~í=ÄçÇÉë=ïÉää=Ñçê=ÑìíìêÉ=ëíê~íÉÖáÅ=ÇÉ~äëK=^äíÜçìÖÜ=åçí=

é~êíáÅìä~êäó=ëáÖåáÑáÅ~åí=áå=áíë=çïå=êáÖÜíI=íÜÉ=ã~áÇÉå=ÇáîáÇÉåÇ=Äêç~ÇÉåë=íÜÉ=~ééÉ~ä=çÑ=íÜÉ=ëíçÅâ=íç=~=

ïáÇÉê=ÅáêÅäÉ=çÑ=áåîÉëíçêë=~åÇ=êÉ~ÑÑáêãë=ã~å~ÖÉãÉåí=éêçëéÉÅíë=Ñçê=OMMUK=

a`c=~åÇ=éÉÉê=Öêçìé=~å~äóëáë=

qÜÉ=ëìãã~êó=çÑ=çìê=a`c=~å~äóëáë=ÄÉäçï=äÉåÇë=ëçãÉ=ÅçåÑáÇÉåÅÉ=íç=~=ÑìåÇ~ãÉåí~ä=ëìééçêí=äÉîÉä=Ñçê=

íÜÉ=ëÜ~êÉëK=rëáåÖ=~=Ñ~áêäó=~ÖÖêÉëëáîÉ=NRB=ÇáëÅçìåí=ê~íÉ=Ó=çìê=ëí~åÇ~êÇ=Ä~êçãÉíÉê=Ñçê=íÜÉëÉ=íóéÉë=çÑ=

ÄìëáåÉëëÉë=Ó=~åÇ=~=ÑçêÉÅ~ëí=ÖêçïíÜ=áå=çéÉê~íáåÖ=éêçÑáíë=ëáÖåáÑáÅ~åíäó=ÄÉäçï=íÜÉ=ÅìêêÉåí=äÉîÉäI=óáÉäÇë=~=

î~äìÉ=~ééêç~ÅÜáåÖ=íÜÉ=OMMé=ã~êâK==

bñÜáÄáí=QW=a`c=î~äì~íáçå=Ä~ëÉÇ=çå=t^``=çÑ=NRB==

= =
aáëÅçìåí=ê~íÉ= NRB=
kms=Å~ëÜ=Ñäçï=£ã= RSKN=
dêçïíÜ=ê~íÉ=áå=éÉêéÉíìáíó= RB=
kÉí=ÇÉÄí=OMMT=£ã= NPKQ=
bèìáíó=î~äìÉ=éÉê=ëÜ~êÉ=EéÉåÅÉF= NUQé=

pçìêÅÉW=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ==

cáå~ääóI=~=Åçãé~êáëçå=Ä~ëÉÇ=çå=ÅçåëÉåëìë=ÑçêÉÅ~ëí=É~êåáåÖë=Ñçê=~=éÉÉê=Öêçìé=çÑ=ÄìëáåÉëëÉë=ïáíÜ=

î~êóáåÖ=äÉîÉäë=çÑ=ëáãáä~êáíó=íç=íÜÉ=hP=ÄìëáåÉëë=Å~ëÉI=êÉîÉ~äë=~=ëáÖåáÑáÅ~åí=ÇáëÅçìåí=Ñçê=hP=çÑ=~êçìåÇ=

Ü~äÑ=íÜÉ=~îÉê~ÖÉ=mb=ãìäíáéäÉ=áå=ÑçêÉÅ~ëí=óÉ~êë=çåÉ=~åÇ=íïçW=

bñÜáÄáí=RW=mÉÉê=Öêçìé=Åçãé~êáëçåë=Ä~ëÉÇ=çå=ÑçêÉÅ~ëí=É~êåáåÖë=

  vê=båÇ mêáÅÉ jâí=`~é EPS EPS EPS mLb P/E P/E
fq=pÉêîáÅÉ=Åçãé~åáÉë (p) £m OMMT vo=N voO e voN voO

^åáíÉ ^éêáä QM NPT RKN RKO SKO TKV TKT SKQ

^îÉî~ j~êÅÜ NNQQ TSV OSKP QSKO RNKO QPKR OQKU OOKP

`áîáÅ~ pÉéí OSS NSU NVKP ONKO OPKQ NPKU NOKR NNKQ

aÉíáÅ~ pÉéí OQV OUV QKV NQKM NTKR RMKT NTKU NQKO

hÉïáää=póëíÉãë j~êÅÜ UP ST NKN UKR VKR åL~ VKT UKT

içÖáÅ~=`jd gìåÉ NMU NRQP OKP NMKS NNKS QSKP NMKO VKO

jáÅêçÖÉå aÉÅ QU QV QKR QKR RKN NMKS NMKR VKP

qçìÅÜëíçåÉ j~êÅÜ NMO NP NRKS NSKM NVKN SKR SKP RKP

^îÉê~ÖÉ ORKS NOKQ NMKV

h_q=NOLMT NPQ PN NSKU OOKM OSKM TKV SKN RKN

mLb=oÉäK PN QV QT
=

pçìêÅÉW=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜI=eÉãëÅçííI=v~Üçç>=
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=
NN=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=lìíäççâ=ö=hP=_ìëáåÉëë=qÉÅÜåçäçÖó=dêçìé=ö=P=^éêáä=OMMU=

=

bñÜáÄáí=SW=cáå~åÅá~äë=
¡DMMMë OMMS OMMT OMMUÉ OMMVÉ

vÉ~ê=ÉåÇ=PN=aÉÅÉãÄÉê f^p f^p f^p f^p
molcfq=C=ilpp=
oÉîÉåìÉ OTIPQS PQINQS QQIQSM QUIMOP
`çëí=çÑ=p~äÉë ENMISQNF ENNIQNRF ENQIOOSF ENPIVOTF
dêçëë=mêçÑáí NSITMR OOITPN PMIOPQ PQIMVS
b_fqa^ PIOQT SIMSU VIQMU NMIROM
léÉê~íáåÖ=mêçÑáí=EÄÉÑçêÉ=dt=~åÇ=ÉñÅÉéíKF OIVNU RITSM UIVMU VIVUM
dççÇïáää=^ãçêíáë~íáçå M EUVSF EOIMMMF EOIMMMF
fcop=O=ÅÜ~êÖÉë EURF ENROF ENROF ENROF
líÜÉê M M M M
léÉê~íáåÖ=mêçÑáí OIUPP QITNO SITRS TIUOU
kÉí=fåíÉêÉëí EOSOF ENIMPSF ENIPRMF EVMMF
mêçÑáí=_ÉÑçêÉ=q~ñ=EåçêãF OISRS QITOQ TIRRU VIMUM
mêçÑáí=_ÉÑçêÉ=q~ñ=Ecop=PF OIRTN PISTS RIQMS SIVOU
q~ñ EUQSF ETSNF EOIOSTF EOITOQF
mêçÑáí=^ÑíÉê=q~ñ=EåçêãF NIUNM PIVSP RIOVN SIPRS
mêçÑáí=^ÑíÉê=q~ñ=EcopPF NITOR OIVNR PINPV QIOMQ

^îÉê~ÖÉ=kìãÄÉê=çÑ=pÜ~êÉë=lìíëí~åÇáåÖ=EãF NUKN ONKT OQKM OQKQ
bmp=J=åçêã~äáëÉÇ=EéF NMKR NSKU OOKM OSKM
bmp=J=cop=P=EéF VKR NPKQ NPKN NTKO
aáîáÇÉåÇ=éÉê=ëÜ~êÉ MKM MKR MKU NKM

dêçëë=j~êÖáå=EBF SNKNB SSKSB SUKMB TNKMB
b_fqa^=j~êÖáå=EBF NNKVB NTKUB ONKOB ONKVB
léÉê~íáåÖ=j~êÖáå=EÄÉÑçêÉ=dt=~åÇ=ÉñÅÉéíKF=EBF NMKTB NSKVB OMKMB OMKUB

_^i^k`b=pebbq
cáñÉÇ=^ëëÉíë NTIVSO QRIRQT QPIQPN QNIOVN
fåí~åÖáÄäÉ=^ëëÉíë OTP NOIOUO NMIOUO UIOUO
q~åÖáÄäÉ=^ëëÉíë QNS NIPMR NINRR NIMNR
dççÇïáää NRISUQ PNIQVQ PNIQVQ PNIQVQ
líÜÉê NIRUV QSS RMM RMM
`ìêêÉåí=^ëëÉíë NMIUUV NQIMSV NSITNU NVIURM
píçÅâë M M M M
aÉÄíçêë UISOO NMIVUQ NPITPM NSIQTS
`~ëÜ OIOST PIMUR OIVUU PIPTQ
líÜÉê M M M M
`ìêêÉåí=iá~ÄáäáíáÉë ENPITNOF ENVIPUSF ENVITVQF EOMINQOF
`êÉÇáíçêë ENITRSF EPIPRSF EPIRMMF EPIRMMF
líÜÉê=ÅêÉÇáíçêë ENNIMVRF ENNIVUTF ENOIVVQF ENPIPQOF
pÜçêí=íÉêã=ÄçêêçïáåÖë EUSNF EQIMQPF EPIPMMF EPIPMMF
jáåçêáíó=áåíÉêÉëíë M M M M
içåÖ=qÉêã=iá~ÄáäáíáÉë ETNNF ENSIRMVF ENPIONOF EVIRROF
içåÖ=íÉêã=ÄçêêçïáåÖë ETNNF ENOIQPTF EVITMMF ESISMMF
líÜÉê=äçåÖ=íÉêã=äá~ÄáäáíáÉë M EQIMTOF EPIRNOF EOIVROF
kÉí=^ëëÉíë NQIQOU OPITON OTINQQ PNIQQT

`^pe=cilt
léÉê~íáåÖ=`~ëÜ=cäçï OIOMU SIOOU TISSN TIVTM
kÉí=fåíÉêÉëí= EORSF ENIOQPF ENIPRMF EVMMF
q~ñ ON EOIMTQF EOIQSOF EPIMNNF
`~éÉñ EPTRF ESQPF EPRMF EQMMF
^ÅèìáëáíáçåëLÇáëéçë~äë ENIPVRF ENSIQVPF M M
cáå~åÅáåÖ NIUOR OSP M M
aáîáÇÉåÇë M M ENNSF ENTQF
líÜÉê M M M M
kÉí=`~ëÜ=cäçï OIMOU ENPIVSOF PIPUP PIQUS
léÉåáåÖ=åÉí=ÇÉÄíLEÅ~ëÜF NIOQT ESVRF NPIPVR NMIMNO
em=Ñáå~åÅÉ=äÉ~ëÉë=áåáíá~íÉÇ M M M M
líÜÉê EUSF ENOUF M M
`äçëáåÖ=åÉí=ÇÉÄíLEÅ~ëÜF ESVRF NPIPVR NMIMNO SIROS =
pçìêÅÉW=`çãé~åó=~ÅÅçìåíëLbÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ==

=



=
=
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=

dêçïíÜ= mêçÑáí~Äáäáíó= _~ä~åÅÉ=ëÜÉÉí=ëíêÉåÖíÜ= pÉåëáíáîáíáÉë=Éî~äì~íáçå=
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=

iáíáÖ~íáçåLêÉÖìä~íçêó= =

mÉåëáçåë= =

`ìêêÉåÅó= =

píçÅâ=çîÉêÜ~åÖ= =

fåíÉêÉëí=ê~íÉë= =

láäLÅçããçÇáíó=éêáÅÉë= =

=

dêçïíÜ=ãÉíêáÅë= B= mêçÑáí~Äáäáíó=ãÉíêáÅë= B= _~ä~åÅÉ=ëÜÉÉí=ãÉíêáÅë= `çãé~åó=ÇÉí~áäë=

bmp=`^do=MRJMVÉ= ORKT= ol`b=MUÉ= NPKR= dÉ~êáåÖ=MUÉ= PSKV= ^ÇÇêÉëëW=

bmp=`^do=MTJMVÉ= OQKR= ^îÖ=ol`b=MRJMVÉ= NOKT= fåíÉêÉëí=ÅçîÉê=MUÉ= SKS= iáåÇÉå=_ìëáåÉëë=`ÉåíêÉI=
iáåÇÉå=oÇI=`çäåÉ=
i~åÅ~ëÜáêÉ=__U=V_^=b_fqa^=`^do=MRJMVÉ= PVKV= olb=MUÉ= NVKR= `^L`i=MUÉ= MKU=

b_fqa^=`^do=MTJMVÉ= PNKT= dêçëë=ã~êÖáå=MUÉ= QPKS= píçÅâ=íìêå=MUÉ= MKM= mÜçåÉ= MNOUO=USQNNN=
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