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2R 2024 2025 2026E 2027E 2028E 25K 2024 2025 2026E 2027E 2028E
RAEE 6104.70 11206.09 14291.42 16664.64 19384.79 B 5120.84 5928.74 704567 8250.76  9539.12
Na 897.94 694.05 134240 239475  3690.56 LI 760.76  833.13 97479 112440 1283.42
R 504.57 636.32 736.39  860.29  991.99 B AL A o 49.17 64.54 70.46 80.86 91.58
BRI 69.65 81.37 9441 10891  124.01 X a4 991.33  1139.65 1342.20 1554.44  1765.69
FAAFIE 2 13.98 20.63 22.03 23.84 26.44 SR 402.66 47385  538.99  617.98  702.08
B 0.80 0.52 0.64 0.74 0.84 K % R 169556 209524 2200.76 2489.52  2829.80
H AR T~ 4617.76  9773.19 12095.55 13276.11 14550.95 4% A -15.81 0.49 -9.32 -17.82 -29.56
B3 b P 9808.19  6949.71  7152.92 7294.95 7463.87 A BALAR R -8.02 -20.57 -8.21 -8.38 -8.53
KA 1563.01  1707.80  1777.92 1819.86  1843.29 NRMEE A E -18.39 -12.14 -10.21 -12.31 -14.39
Bl &%~ 296.65 453.22 504.25  550.50  576.99 EES s & 369.93  465.14 173585  182.36  166.74
T H 2 79.35 73.14 75.91 78.14 84.43 2 A 1741.05 194672 3855.63 279597  3284.52
AR T~ 7869.18 471556  4794.85 4846.46  4959.17 XX I IN 3.92 7.93 4.32 459 5.76
# 2 % 15912.89 18155.80 21444.34 23959.59 26848.67 B E -5.46 1.86 0.46 0.57 0.69
K 3462.33 394154  4138.62 4369.71  4582.53 #1988 1750.42 195279 3859.49 2799.99  3289.59
FE Ol 0.00 0.00 0.00 0.00 0.00 P AFAL 95.14  130.92  208.80  150.92  176.65
AR 2 445.87 496.03 561.77 62427  683.81 #4185 1655.28 1821.87 3650.69 2649.07 3112.94
HAeE A Bk 3016.47 344552  3576.85 374544  3898.72 Y HIE ARG 10.20 -14.60 22.00 15.68 18.09
FERH R 1013.99  1360.81  1377.61 1387.47 1408.33 13 BB 8) 4 A8 1645.08 1836.47 3628.69 2633.39  3094.84
K 0.00 0.00 0.00 0.00 0.00 EBITDA 1797.61 2036.13 4002.17 2980.89  3513.80
HAeAER A 7 1013.99  1360.81  1377.61 1387.47  1408.33 EPS (&) 3.56 3.96 7.82 5.68 6.67
R A 4476.32  5302.35  5516.23 5757.18  5990.86
Mk 462.53 463.18 46401  464.01  464.01 2R 2024 2025 2026E 2027E 2028E
FAENAR 5440.79  5473.00 5474.86 5476.89  5479.04 ARKAESH
84S 5532.61  6956.31 10006.03 12262.28 14897.19 # kAN (%) 12.40 15.78 18.84 17.10 15.61
2 EFENARARS 11355.56 12853.45 15906.11 18164.73 20802.04 7 A A (%) 24.31 11.81 98.06 -27.48 17.47
R AR 15912.89 18155.80 21444.34 23959.59 26848.67 )3 B £ 8) % A (%) 24.84 11.63 97.59 -27.43 17.52
KA A
AERER A EREN) 85.14 85.95 86.16 86.37 86.55
2t ER 2024 2025 2026E 2027E 2028E A F (%) 32.13 30.98 51.50 31.92 32.44
ZEHEHAER 219557 250150  2008.92 2598.82  3036.64 ROE(%) 14.49 14.29 22.81 14.50 14.88
A 1655.28  1821.87  3650.69  2649.07  3112.94
I8 e 72.37 88.92 155.85  202.74  258.85 hde A
w44 A -15.81 0.49 -9.32 -17.82 -29.56 w5 R E (%) 28.13 29.20 25.72 24.03 22.31
#F MK -369.93  -465.14 -1735.85 -182.36  -166.74 AR E (%) 2.14 0.41 0.42 0.44 0.47
TERLLH 529.17 726.66 1.58 -35.30 -72.65 AALE 1.76 2.84 3.45 3.81 4.23
B ) 324.50 328.71 -54.03 -17.52 -66.19 E R 1.76 2.84 3.45 3.81 4.23
BEEHLER -4274.09  -1966.81  -795.32 -1191.87 -1315.23 ik
LS & 174.99 97.89 178.28 220.26 256.42 BR AR 0.34 0.35 0.36 0.36 0.38
KA 4361.33  1972.55 74.35 44.14 25.29 K R 4 8.83 9.53 9.58 9.72 9.69
E RS 262.23 103.62  -542.69  -927.47 -1033.52 AT R 4 1.69 1.77 1.84 1.90 1.96
FFEDNAER -500.58 -735.36 -565.25  -354.59  -425.60 FRAIR (L)
FE il 0.00 0.00 0.00 0.00 0.00 HRE (RAHTE) 3.55 3.96 7.82 5.68 6.67
K 0.00 0.00 0.00 0.00 0.00 EREFNER RS 4.73 5.39 4.33 5.60 6.54
£ 3 AR 48 o 0.80 0.65 0.83 0.00 0.00 BREA R GRATHERE) 24.47 27.70 34.28 39.15 44.83
FARNARIG I 262.99 32.21 1.86 2.03 2.15 AL R
A% F AL R 76437  -768.23  -567.95 -356.62  -427.75 PIE 66.21 59.31 30.02 41.36 35.20
b m B -2579.24  -203.37 648.35 1052.35  1295.82 P/B 9.59 8.47 6.85 6.00 5.24
EV/EBITDA 55.86 49.31 25.09 33.69 28.58
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