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a4 A (B L) 32, 051 51,520 68, 085 84, 478
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20234 20244  2025E  2026F 2027 20234  2024A  2025€  2026E 2027
B 4 18,449 31,691 88,820 172,544 273,370  FLHA 293,403 303, 640 363,482 413,063 461, 774
R A TR 2R 11,008 11,167 14,156 15067 16,703  #LAAk 247,024 241,776 271,488 290, 115 310, 614
B 29,290 33,313 34,364 37,032 40,588  ELALABMAn 4,850 5,819 6,237 7,277 8 303
AR T~ 18,882 22,768 25,391 25,891 26,876 HERR 766 738 889 1,031 1,134
RAF AT 77,629 98,939 162,732 250,534 357,537 &R 7,523 7,729 8,999 10,444 11,620
K AR AT 31,632 43,085 43,085 43,085 43,085 W45 %A 3,268 2,029 0 0 0
B S ey N 327 367 367 367 367  FERBAABK -385 -727 0 0 0
B %= 81,466 92,307 94,120 95652 96,916  HFKIH 3,491 4,020 4,334 5103 5775
EHEIAL 35,927 40,055 38,052 36,150 34,342  NAWEZH -19 948 0 0 0
9 7 R Z 67,892 68,588 65 982 63,375 60,768  EAAliA 31,937 48,827 79,084 107,985 134,438
K I #E5% R 2,534 3,682 3,682 3,682 3682 @ HWEZEHRE -649 -749 -784 -727 -753
HAeAER AT~ 123,227 148,526 215,142 302,823 409,826  #)id% 5 31,287 48,078 78,300 107,258 133, 684
&Rt 343,006 396,611 460,429 545,132 648, 985 — Fiig#t 4,748 8,685 14,395 20,85 26,068
S 20,989 30,713 30,713 30,713 30,713  A#i4 26,540 39,393 63,905 86,402 107,616
A Fa IR R 16,371 20,912 19,231 21,637 24,025  VHEEME 5420 7,342 12,385 18,317 23,137
KM% 77,531 61,453 61,453 61,453 61,453  AEJLE A AE 21,119 32,051 51,520 68,085 84,478
b2y 89,751 105,802 117,511 121,133 124, 570
kAt 204, 643 218,880 228,908 234, 936 240, 761
PE A 2,633 2,658 2,658 2,658 2, 658 20234  2024A  2025€  2026E  2027F
AN 25,866 28,713 28,713 28,713 28713  EAE 15.81% 20.37% 25.31% 29.76% 32 73%
P& 70,637 94,445 139,635 199, 993 274,884  AKEAFIE 7.20% 10.56% 14.17% 16.48% 18.29%
Ja A S I A AR 107,506 139,786 181, 191 241,549 316,440  AHEMAIE K & 8.54%  3.49% 19.71% 13.64% 11.79%
VR FRA G 30,857 37,945 50,330 68,647 91,784  EBIT k% 5.45% 44.53% 69.37% 36.98% 24.64%
L AR 3 At 138,363 177,731 231,521 310, 196 408,224  ##liAMk % 5.38% 51.76% 60.75% 32.15% 24.08%
R At AL 343,006 396, 611 460,429 545,132 648,985  ROE 19.64% 22.93% 28.43% 28.19% 26.70%
ROA 8. 18% 10.65% 14.91% 17.18% 18 02%
ROIC 9.68% 11.59% 16.68% 18.71% 19.22%
20234 20244  2025€  2026F  2027E  EPS(X) 0.79 1. 21 1.94 2.56 318
%ML RK 36,860 48,860 60,624 87,036 105,353  PE(X) 48.14  31.72 1974 14.93  12.04
BARAL R -33,965 -32,238 1,063 4,415 5060  PB(X) 9. 46 7.27 561 4.21 3.21
AR ALAR -5,817 4,429 4,075 -7,727 -9,588  PS(X) 3.47 335 280 2 46 2.20
L4 hm 5 -1,974 11,956 57,130 83,724 100,826 EV/EBITDA (X) 10. 69 9.13  13.28 9.02 6.54
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