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£ LA FY23 FY24 FY25E FY26E FY26E £XLES FY23 FY24 FY25E FY26E FY26E
LN 211,915 245,122 276,229 313,747 357,589 AR 72,361 88,136 98,175 113,090 130,051
TN R A (65,863) (74,114) (87,366) (99,771) (113,713) I V8 4 13,861 22,287 31,317 37,159 42,088
48 146,052 171,008 188,862 213,975 243,875 EXALE- T 3,748 6,301 11,489 12,326 13,874
R R (27,195) (29,510) (32,194) (36,395) (41,123) TEFEEH (2,388) 1,824 (2,077) (2,359) (2,689)
HERR (22,759) (24,456) (25,728) (28,865) (32,183) BERLR 87,582 118,548 138,904 160,216 183,325
(#:4 90 (7,575) (7,609) (8,138) (9,099) (10,012)
Ak A - - - - - B3~ (28,107) (44,477) (60,145) (61,483) (63,067)
g AW 88,523 109,433 122,802 139,617 160,557 Eeac] (1,670) (69,132) (5,000) (5,000) (5,000)
S A) e 788 (1,646) (1,783) - - H AT LR 7,097 16,639 (10,000) (10,000) (10,000)
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ERUR S R (1,006) (1,309) - - -
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LEEZHHh (194) (210) - - -
AEAAEERHPRE 20,773 (16,389) 7,242 24,195 41,232
FeRREF N 13,931 34,704 18,315 25,557 49,752
FAALAAEF M 34,704 18,315 25,557 49,752 90,984
el K EX Y
£LAHT FY23 FY24 FY25E FY26E FY26E FY23 FY24 FY25E FY26E FY26E
W& R F M 34,704 18,315 25,557 49,752 90,984 BAAER
R KRR 48,688 56,924 65,028 74,232 84,722 RS PN £ 6.9% 15.7% 12.7% 13.6% 14.0%
43103 76,558 57,228 67,228 77,228 87,228 ER PR 7.7% 17.1% 10.4% 13.3% 14.0%
AR 24,307 27,267 27,267 27,267 27,267 R R IRCE £ 6.2% 23.6% 12.2% 13.7% 15.0%
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B %~ 95,641 135,591 164,419 188,743 209,723
KA~ 77,252 146,817 151,817 156,817 161,817 Bk
PEH AT A B AT 9,879 14,600 14,600 14,600 14,600 ESRIES 68.9% 69.8% 68.4% 68.2% 68.2%
E SR e 44,947 55,421 55,421 55,421 55,421 ZF A F 41.8% 44.6% 44.5% 44.5% 44.9%
ER R s 227,719 352,429 386,257 415,581 441,561 HA A 34.1% 36.0% 35.5% 36.1% 36.1%
# =8+ 411,976 512,163 571,336 644,060 731,762
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Kk 41,990 42,688 42,688 42,688 42,688 X KEPSH ik 0.1% 22.0% 11.6% 15.4% 15.2%
HAbE R A A 59,614 75,712 75,712 75,712 75,712 e EPSHE i 0.4% 21.8% 11.6% 15.4% 15.2%
ek 4t 101,604 118,400 118,400 118,400 118,400
Btk &t 205,753 243,686 239,713 236,558 234,360 fE (4)
H #7P/E 37.9 32,9 285
REEH 206,223 268,477 331,624 407,502 497,402 H 47P/8 134 118 103
H #7P/B 11.2 9.1 7.4
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BZUN US Equity
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NTES US Equity
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