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VR Ea 2023A 2024A 2025E 2026E 2027E
F AL WA (FZL) 92,848 91, 660 101, 065 112,753 124, 652
YoY (%) -1.0% -1.3% 10. 3% 11. 6% 10. 6%
VEg & S D) 5,326 5,976 8,066 10,504 11,915
YoY (%) 23.5% 12.2% 35.0% 30. 2% 13. 4%
EX/ENC) 20. 8% 22.5% 24.5% 24.8% 24.8%
FE N E (L) 0. 45 0.51 0. 69 0.89 1.01
ROE 9.5% 10.1% 13.0% 14. 4% 14.5%
B E 18.82 16. 61 12.35 9.48 8.36
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91, 660
-1.3%
70,991
415
5,309
2,817
1,935
3,738
-582
-57
6,529
53
6,582
599
5,983
5,976
12.2%
0. 51
2024A
20, 205
1,940
32,543
53,399
108, 087
3,904
24,431
8,623
52, 882
160,970
13, 686
41,366
24,744
79,795
12, 635
8,078
20,713
100, 508
11,816
1,153
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5,983
4,106
-5,558
5,720
-2, 644
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-2,958
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6.5%
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