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2R 2024 2025 2026E 2027E 2028E 25K 2024 2025 2026E 2027E 2028E
RAEE 3490.00  3590.72  3809.87 4059.68 4312.95 B 1154.79 121823 1324.82 1421.79  1513.50
A4 2973.99 239351  2582.04 2793.60  3009.58 LI 377.85 45232 49721  539.35  580.14
R 99.78 164.21 16891  177.89  185.92 B AL A o 16.14 13.29 14.31 15.21 16.04
Ak A 12.98 10.71 12.02 12.84 13.58 X a4 429.18 38659  402.08 42156  431.65
FAAFIE 2 2.84 6.96 7.46 7.82 8.12 L 3 43.77 45.93 47.43 49.19 50.40
B 350.10 366.65 385.83  408.33  430.57 BF K B A 266.41 26496  273.64 28215  295.16
H AR T~ 50.32 648.67 653.61  659.20  665.18 4% A -53.01 -72.93 -49.47 -53.47 -57.75
B3 b P 432.46 472.98 46213 45228  451.62 A BALAR R -6.98 -12.11 -6.98 -5.47 5.34
K F 0.00 0.00 0.00 0.00 0.00 NRMEE A E 0.00 0.00 0.00 0.00 0.00
R 325.44 310.15 323.88  329.24  338.33 EES s & 0.23 6.02 0.00 0.00 0.00
P73 Ve 30.46 29.64 29.86 30.16 30.60 & WA 16429 18548  209.19  231.71  254.65
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K 575.40 542.37 596.88  640.92  682.85 #1988 164.48  186.90  210.63 23317  256.10
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HAeE A Bk 361.29 301.49 336.64  363.21  390.63 Y HIE ARG 0.00 0.00 0.00 0.00 0.00
X Nk 34.45 30.95 31.76 32.88 34.45 15 5 B2 8 4 A1 161.16 18123 20450  226.73  249.49
K 0.00 0.00 0.00 0.00 0.00 EBITDA 147.46  147.46  198.61  222.27  246.41
H AR R 34.45 30.95 31.76 32.88 34.45 EPS (&) 0.25 0.28 0.32 0.35 0.39
R A 609.85 573.32 628.64 673.80 717.30
A 643.83 643.83 643.83 643.83 643.83 2R 2024 2025 2026E 2027E 2028E
FAENAR 142537  1426.96  1426.96 1426.96  1426.96 ARKAESH
84S 1377.17  1507.54  1660.53 1855.32  2064.43 # kAN (%) 11.68 5.49 8.75 7.32 6.45
2 EFENARARS 3312.61  3490.37  3643.37 3838.16  4047.27 7 A A (%) 30.82 12.90 12.78 10.77 9.90
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A7 1B e 4 36.18 34.91 38.89 44.03 49.50 B A
w44 A -53.01 -72.93 -49.47 -53.47 -57.75 w5 R E (%) 15.55 14.11 14.72 14.93 15.05
#F MK -0.23 -6.02 0.00 0.00 0.00 QAR R (%) 211 1.66 1.62 1.55 1.51
TERLLH 97.93  -103.47 19.68 7.03 6.78 AR 6.07 6.62 6.38 6.33 6.32
B ) 86.18 119.09 5.19 -0.14 0.45 E R 5.46 5.94 5.74 5.70 5.69
BEFEHALSR -90.07 -694.53 -27.52 -32.51 -47.91 FER A
LS & 80.31 81.58 20.21 25.47 40.53 BR AR 0.30 0.31 0.32 0.32 0.33
KA 9.77 612.98 0.00 0.00 0.00 K R 4 9.17 8.90 7.69 7.90 8.02
E RS 0.01 0.03 -7.31 -7.04 -7.38 JXeg S E S 1.84 1.99 1.98 2.01 2.04
FFEDNAER -131.16 -41.25 -2.75 19.88 15.41 FRAIR (L)
FE il 0.00 0.00 0.00 0.00 0.00 HRE (RAHTE) 0.25 0.28 0.32 0.35 0.39
K 0.00 0.00 0.00 0.00 0.00 EREFNER RS 0.51 0.24 0.34 0.35 0.39
£ 3 AR 48 o 0.00 0.00 0.00 0.00 0.00 BREA R GRATHERE) 5.15 5.42 5.66 5.96 6.29
FARNARIG I -17.14 1.60 0.00 0.00 0.00 AL R
A% F AL R -114.02 -42.85 2.75 19.88 15.41 PIE 68.16 60.61 53.71 48.44 44.02
b m B 106.05  -583.45 188.52 21156  215.98 P/B 3.32 3.15 3.01 2.86 2.71
EV/EBITDA 54.05 54.05 40.13 35.86 32.34
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