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EF 4,850 6,689 9,491
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T R BTN 68 92 117
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HEEM 499 666 889
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S1EZEA 478 699 959
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HEZER 2,475 3,245 4,443
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45525 F -48 -220 -390
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BEERBEIRE -96 -51 -51
SRRERE -27 -31 -26
Hithirzs 257 333 468
RS 511 1,997 1,169
O RS 0 0 0
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BB 3 0 0
ElFE 2191 4,456 5,033
% =LA 18% 27% 22%
ElIMSZ -1 5 5
MiE=Em 2190 4,461 5,038
%BEUAEN 18% 27% 22%
e 126 245 277
SR 2,064 4216 4,761
% [FL1EE 28% 104% 13%
HEFBATRFFE 2,111 4,258 4,809
% ZEAUEN 17% 26% 21%
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EPS (JT/B% ) 2.20 4.45 5.02
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2025A  2026E  2027E
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PB 15.09 11.61  10.13
EV/EBITDA 89.23 69.94 63.84
ROE 9% 14% 14%
ROIC 6% 13% 13%

2028E

23,386 30,260 %5

29%
17,793
12,467

41%

151
1%
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2025A 2026E  2027E  2028E
7,951 13,395 14,609 18,266
792 742 692 642
2,047 2,867 4,341 5613
7,170 9,073 12252 15,172
60 100 139 178
914 1,002 1,173 1,321
18,934 27,179 33,205 41,191
1,445 1,645 1,845 2,045
5 5 5 4
2,829 2,807 2750 2,673
1,286 1,153 1,009 844
0 0 0 0
335 596 596 596
5,012 6,088 6,255 6,482
29,846 39,472 45665 53,835
0 0 0 0
1,856 2,212 2,895 3,460
0 0 0 0
453 597 834 1,068
102 166 234 303
3,790 6,309 7,459 9,431
6,202 9,284 11,421 14,261
730 480 280 0
0 0 0 0
0 49 49 49
185 163 158 163
7,417 9,976 11,908 14,472
22,695 29,504 33,812 39,481
34 -8 56 -118
22,729 29,496 33,756 39,363
29,846 39,472 45,665 53,835
2025A 2026E  2027E  2028E
2,205 2,476 1,372 4,045
737 455 455 455
-847  -976  -152  -202
-521 1,887 1,167 1,208
-2,105 456 560 551
-9 6 -205 -275
403 3,021 0 0
-205 -462 -513 -664
-7 -25 0 0
182 2,540  -718 939
342 5444 1,214 3,657
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