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2024A  2025E 2026E 2027E
ZUhRAN (BH L) 777,102 932,678 1,089,462 1,280,350
B N K (%) 29.02% 20.02% 16.81% 17.52%
BE%A (7 1) 40,254 53,002 63,957 80, 382
A3 K E (%) 34.00% 31.67% 20. 67% 25. 68%
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20234 20244  2025E  2026F  2027F 20234  2024A  2025E  2026F  2027F
Ui 109,094 102,739 92,393 72,665 102,733 &ALl 602,315 777,102 932, 678 1, 089, 43 7, 280, 32
R A TR 2R 64,081 66,273 90,005 102,807 119,653  #LAAk 490, 399 626,047 752,500 872, 560 7,010, 3;’
B 87,677 116,036 142, 783 162,691 189,304 & \bfte Al 10,350 14,752 16,859 19,861 23,436
HAFR AT 41,269 85,524 146,419 193,443 251,869  4HEHR 15,371 24,085 27,908 32,189 38,299
R~ Et 302, 121 370,572 471,600 531,605 663,559 — EE% A 13,462 18,645 21,805 25,507 30,086
K AR AT 17,647 19,082 19,082 19,082 19,082 W% %A -1,475 1,216 3,730 5890 8 500
By 2 e 83 60 70 63 53 FARMABK -2,188 -3,872 4,900 5,000 -7,100
B &%~ 230,904 262,287 350,725 434,750 500,552 — HFAH 1,635 2,291 2,85 3,421 3,562
EHEIA 34,726 19,954 12,390 6,517 2,680 <~ ANAMELH 258 532 500 500 500
R F TR I 37,777 38,932 38,932 38932 38932  #ALAIA 38,103 50,486 65 319 80,546 107, 706
KI5 R 4,063 5007 8007 11,007 14,007 — HAIEZERE -834 -805 500 -1,300 -8, 100
HAbIER T~ 354, 348 438,033 540,461 602,266 735,369  #idEiR 37,269 49,681 65,819 79,246 99, 606
7 gt 679, 548 783, 356 969, 667 1,112 ‘5; 1,310, 6; PR i34 5,925 8,093 10,601 12,784 16,086
44 18,323 12,103 13,103 21,103 51,103 44l 31,344 41,588 55219 66,462 83,520
R A Fe T ER R 198,483 244,027 299,431 345,834 399,869 YV HRAEBE 1,303 1,334 2,217 2,505 3,139
KA 11,975 8,268 8,258 8,558 9,058  VAEMAEGAAE 30,041 40,254 53,002 63,957 80,382
A AR 300, 304 320,279 411,229 452,202 506, 323
fi At 529, 086 584,668 732,021 827,697 966, 352
& A 2,911 2,909 12,909 22,909 32 909 20234 20244 2025  2026F  2027F
FARNR 62,042 60,679 50,679 40,679 30,679  EA%E 18.58% 19.44% 19.32% 19.91% 21.09%
Rt 74,498 106,022 142, 762 187,531 243, 796 A F 4.99%  5.18% 5.68% 5.87% 6. .28%
Ja N S R A AR 5 138,810 185,251 221,992 266, 760 323,025  AHEMANEKE 42.04% 29.02% 20.02% 16.81% 17.52%
IR F AR 11,652 13,437 15654 18,160 21,298  EBIT k% 63.52% 44.49% 39.16% 22.41% 26 98%
B AR ATt 150,462 198, 688 237,646 284,920 344,324  HAlANKk % 80.72% 34.00% 31.67% 20.67% 25 68%
R At A 679,548 783, 356 969, 667 1,112 6; 1,310, 6; ROE 21.64% 21.73% 23.88% 23.98% 24.88%
ROA 5.34%  5.69% 6.30% 6.38% 6. .89%
ROIC 14.74% 17.49% 20.91% 21.33% 21.35%
20234 20244  2025€  2026F  2027F  EPS(X) 10.32 1384 1744 21.04 2645
ZEBIAERK 169, 725 133,454 129,138 125,072 157,327  PE(X) 19.19 2042 21.52 17.84 14.19
BARALR ~125, 664 —129, 082 124, 223 -133, 912 -133, 641 PB(X) 415 4 44 5. 14 4.28 3.53
BRI EALAR 12,817 —10,268 -14,902 -10,889 6,383  PS(X) 0. 96 1. 06 1.22 1.05 0.89
A o 5 57,329 -6,255 -10,346 -19,728 30,069 EV/EBITDA (X) 6.58 6.50 13.48  10.53 8.10
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