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2R 2022 2023 2024 2025E 2026E i 2022 2023 2024E 2025E 2026E
RHF~ 785.97 764. 30 983.71  1125.42  1291.20 LI EN 891.42  1020.16  1134.77  1278.13  1446.07
A 40.79 340.93 419. 65 535. 91 638. 92 Bk A 568. 21 578.27 646. 63 713.75  807.73
B 94. 46 97. 31 112.25 124.93 141.91 B AL A o 8. 80 9.80 11.00 12.36 13.99
BBl &3 2.99 1.62 2.97 2.96 3.33 FLdA 65. 70 102.17 79. 69 86. 80 84. 08
FRAF IR K 3.48 5. 69 5.71 5.77 6. 64 EE:4 8 62.28 65.78 68. 33 72.59 72.59
% 238. 71 291.15 289.53 344. 09 374.54 R % R 71.52 103.70 110.12 121. 21 146.12
H AR T 405. 53 27. 60 153. 60 111.76 125.86 4% R -8.79 -10. 45 15. 34 16.90 27.32
FRHF > 431. 69 676. 45 543. 85 557. 34 559. 26 P BAEA R -4.71 -5.01 -4. 40 -4.58 -4. 67
KA 2. 66 1.85 2.12 2.03 2.06 NRMEE A E 0. 30 0.06 0.12 0.15 0.16
(e 377.71 370. 21 442.36 458. 61 451.86 R E 6.15 5.44 25. 68 18.93 21.18
R H 39.71 38. 30 41.11 43.53 46.78 & LA 127.15 179.76  227.62 271.93 314. 07
AR Y AL 11. 61 266. 09 58. 25 53.17 58.56 ELZ N 0. 00 0.10 0. 00 0.03 0.02
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kiR R 6.22 40.93 46. 38 54,52 64.22 12 BB > 8 A1 117. 41 161.39 206.13 246. 32 286. 31
KA 3. 61 37.63 44.14 52.09 61.73 EBITDA 149.39 204. 52 284. 81 338.99 396.77
H e 2. 61 3.30 2.24 2.43 2.49 EPS (i) 1.06 1.46 1.85 2.21 2.57
R A 158. 57 251.54 269.73 292.48 317.36
3R 040 110 507 -9.81  -15.29
A 110. 42 110. 84 111.32 111.32 111. 32 2HEE 2022 2023 2024E 2025E 2026E
FANR 577.84 593. 58 593. 63 593. 63 593. 63 ARKEEH
@A E 367.70 487.17 560. 14 696.96 845. 30 2 AN (%) 5.85 14. 44 11.23 12.63 13.14
V3 BN S I R AR A 1058.68  1190.32 1262.90  1400.09  1548.40 & A (%) 12.19 41.38 26. 63 19.46 15.50
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Z2EEHAER 93.52 211.72 358.15 231.57 299. 02 ROE (%) 11.09 13.56 16.32 17.59 18.49
A 114.97 158. 31 202.16 241.58 280. 83 ROIC (%) 16.17 20. 99 28.76 31.93 36. 81
A8 e 4 31.03 35.21 41.84 50.16 55.37 B A
%5 A -8.79 -10.45 15. 34 16.90 27.32 F R E %) 13.02 17. 46 17. 66 17.38 17.15
#F MK -6.15 -5.44 -25. 68 -18.93 -21.18 & R e E (%) 2. 60 15. 47 16. 64 18. 06 19.71
TEFEEH -65.18 14.28 -23. 42 -49. 61 -34.20 AR 5.16 3.63 4.40 4.73 5.10
H ez IR 27. 64 19.81 147.92 -8.52 -9.13 B RS 3.53 2.20 3.06 3.23 3.57
BEFHALR -230. 93 85. 51 -136. 50 2.79 -40. 41 ik
FAZE 105.75 128.23 42.23 52. 31 43.11 BR AR 0.73 0.77 0.76 0. 80 0.82
KA 0. 00 5.00 -4.73 -0.09 0.03 B MCK 3K B 4% % 10.53 10.10 10.29 10. 24 10.29
HACARF AR -125.18 218.74 -99. 00 55. 01 2.73 AT TR 3K B 4 4.45 5.26 4.95 5.08 5.08
FFEDNAER -15.33 2,02 -142.93  -118.09  -155.60 FRAIR (L)
FEir E 0. 00 0.03 -0.02 0. 00 0. 00 B H GRAFHETE) 1.05 1.45 1.85 2.21 2.57
2 ERER (RATH
K Hp 0. 06 34.01 6.51 7.95 9. 64 %) 0.84 1.90 3.22 2.08 2.69
&3 AR I 0.42 0.41 0. 49 0. 00 0.00 AT (RAHEE) 9.51 10. 69 11.34 12.58 13.91
AN ARG e 20. 48 15.74 0.05 0. 00 0.00 AL R
HAeE T AER -36. 30 -48.18 -149.96  -126.04  -165.24 P/E 26.25 19.09 14.95 12.51 10.76
e AR -150.75 299.91 78.72 116.26 103.01 P/B 2.91 2.59 2.44 2.20 1.99
EV/EBITDA 17.37 12. 69 9. 11 7.65 6.54
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