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R ASAR(L) EDINS N 166,848 170,814 174,388 179,177
RO 3.62 2.19 2.46 2.55 AR A 91,784 110,819 112,852 115,010
HERA T~ 10.59 10.88 10.89 10.91 ERIEST 45.0% 35.1% 35.3% 35.8%
HR2ENER 5.79 5.04 5.47 5.95 T W ALA A Am 11,494 11,767 12,014 12,343
B LAY 2.18 2.18 2.45 2.53 FUAEEY 6.9% 6.9% 6.9% 6.9%
WAL 15 (1) EDIL 0 835 854 872 896
P/E 5.13 11.51 10.26 9.91 F A E% 0.5% 0.5% 0.5% 0.5%
P/B 1.75 2.32 2.32 2.31 FE M 7,114 7,284 7,436 7,640
P/S 1.47 1.43 1.40 1.37 FREEAE% 4.3% 4.3% 4.3% 4.3%
EV/EBITDA 2.12 3.31 3.06 2.73 R %R 579 592 605 621
M8 F% 11.7% 8.6% 9.7% 10.0% R RE% 0.3% 0.3% 0.3% 0.3%
BAN B ) H4A7(%) EBIT 55,296 41,515 42,565 44,702
ERIES 45.0%  351%  35.3% 35.8% M5 A -608 757 -1,057 -1,119
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F WA K E 9.5% 2.4% 2.1% 2.7% A1 5 R 64,063 42,273 43,621 45,821
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FE AR 359%  34.7%  33.2% 31.8% VRN R 17,967 13,773 12,291 13,290
FH L E 1.6 1.8 1.9 1.9 V3 B, BN 8) B A A 4 A 35123 21,259 23,858 24,682
EAE 1.4 1.6 1.6 1.7
ek 0.9 1.1 1.2 1.2 FERER(EFR) 2022 2023E 2024E 2025E
278 R EAAT "R 47,387 62,445 65,668 71,326
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VM AR 17,967 13,773 12,291 13,290 -1 215,260 236,476 249,812 264,425
A4 11,294 15,787 18,546 21,644 5 200 236 285 346
LTI 8,244  -4,369  -2,332 2,399 B AT E 45 B AT R 2 20,143 24,184 24,550 25,083
FEFEEHD 0 2,397 670 502 FU K2k 0 0 0 0
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i -31,743  -18,130 -23,912  -24,732 BN A 102,683 105,488 105,627 105,770
R EH LR -31,051  -19,952 -23,863  -24,671 VL A 35234 49,007 61,297 74,587
AeHRE 8,925 15,058 3,224 5,657 5 AR AT AR B A 215,260 236,476 249,812 264,425
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