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=R (BAL) 2025A  2026E  2027E  2028E AR (FFHA) 2025A  2026E  2027E  2028E
RENFTE 2,619 3,046 3,723 4644 BLEPA 1,258 1,550 1,894 2,261
Pk e SR e~y 958 1,012 1318 1,853  BlRA(SAwE) 800 984 1,110 1252
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E i 1,563 1,640 1,686 1,676  ME%A 35 38 38 21
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BIERAES) 95 (117) (167) (168) P/B (") 427 405 3.54 295
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