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SRR 2,785 3,211 3,938 4,504 e
FE 56 26.67% 15.28% 22.62% 14.38% L [RETALAR] shitiigRsl: i OTA V&
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PR (Fl0) | 2024A | 2025E | 2026E | 2027E FEE (HHT) 2024A | 2025E | 2026E | 2027F
ish 18,241 | 24,001 | 27,339 | 32,222 EIA 17,341 | 19,861 | 22,240 | 24,336
B4 8,020 12,766 | 15,855 | 20,357 R ON 0 0 0 0
IS IOV 1,728 1,997 2,229 2,442 E A 6,227 6,951 7,561 8,153
7 1% 7 6 7 7 BT 5,621 6,356 7,005 7,544
HAth 8,486 9,232 9,248 9,417 B 1,206 1,291 1,446 1,582
S[Binr)zvad 19,537 | 19,722 | 19,929 | 20,129 & 2 2,001 2,284 2,558 2,799
[i5] 7€ B = 3,147 3,147 3,147 3,147 W45 2k 36 -76 217 -318
TG 11,723 11,723 11,723 11,723 FRBEAT A 2,398 3,128 3,991 4,678
HAth 4,666 4,851 5,059 5,259 G 410 534 682 799
et 37,777 43,723 47,268 52,352 RE 1,988 2,594 3,309 3,879
i Eh i fst 11,597 = 14,935 @ 15,159 @ 16,350 R 14 18 23 27
LT 1,359 1,271 819 488 IHEEEAENSAIE | 1,974 2,576 3,286 3,852
IR GO 4,467 6,355 6,417 7,097
HAth 5,771 7,309 7,923 8,766 EBIT 2,434 3,053 3,774 4,360
JETS A 5,218 5,218 5,218 5,218 EBITDA 2,434 3,053 3,774 4,360
K55 2,794 2,794 2,794 2,794 EPS (J©) 0.87 1.11 1.41 1.65
HAth 2,423 2,423 2,423 2,423
FRE T 16,815 | 20,153 | 20,376 = 21,568 Non-GAAP i | 2,785 3,211 3,938 4,504
AR REA 8 8 8 8 Non-GAAP EPS (Gt)  1.20 1.38 1.69 1.93
filies 19,994 | 22,583 | 25,882 | 29,747
HERAFIRRGE | 20,000 | 22,591 | 25,889 | 29,755 FEM S R 2024A | 2025E | 2026E | 2027E
R yE 961 979 1,002 1,029 ENUN 45.77% | 14.53% | 11.98% = 9.43%
B ARA RS it 20,962 | 23,569 = 26,892 | 30,784 HEEATISAE | 27.04% | 30.47% | 27.56% | 17.23%
TR REARAN Bk 37,777 | 43,723 | 47,268 = 52,352 EFI=E 64.09% | 65.00% | 66.00% | 66.50%
BB 11.39% = 12.97% | 14.77% | 15.83%
BERREGTIHII) | 2024A | 2025E | 2026E | 2027F ROE 9.87% | 11.40% @ 12.69% @ 12.95%
GEESHIET 2,970 4,632 3,111 4,451 ROIC 8.04% 9.16% | 10.26% | 10.61%
PR 1,974 2,576 3,286 3,852 WU 44.51% | 46.09% | 43.11% | 41.20%
R YE 14 18 23 27 i -18.44% | -36.91% | -45.52% = -55.47%
ISEL S 0 0 0 0 g b 1.57 1.61 1.80 1.97
BIZRST M| 982 2,038 -198 572 Ha 1.56 1.59 1.79 1.96
R e 0.50 0.49 0.49 0.49
B S -834 334 551 487 IO WS e % 11.77 10.66 10.52 10.42
TARK 0 0 0 0 VA T 0 e 2 1.45 1.28 1.18 1.21
Hpthfs e -834 334 551 487 Siilsen 0.87 1.11 1.41 1.65
R ENE 1.28 1.99 1.34 1.91
BRIESPLET 679 -233 -586 -449 SlivE e 8.59 9.71 11.12 12.78
fE N 0 -88 -452 -331 P/E 20.92 16.61 13.02 11.11
R pilive il 0 0 0 0 P/B 2.12 1.89 1.65 1.44
ELHREA 0 -145 -134 -118 EV/EBITDA 15.81 11.16 8.09 5.90
Hth 679 0 0 0
BB I 2,828 4,746 3,089 4,502 JH42)5 P/E 15.36 13.32 10.86 9.50
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