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ZLAN(E F L) 16264.25 15987.17 16434.45 17149.63 18151.71
TN B EE (%) 0.35 -1.70 2.80 4.35 5.84
Ja 44 )i (F 7 ) 653.31 987.21 1017.46 1109.32 1224.31
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Lo TS
L2HEE 2024A 2025A 2026E 2027E 2028E LS 2024A 2025A 2026E 2027E 2028E
RHF~ 9954.90  10324.02  11689.93 13570.00 15515.96 2T TN 16264.25 15987.17 16434.45 17149.63 18151.71
A 1850.69  2025.53  3407.62  4904.77  6389.25 B A 13576.06 13275.82 13698.40 14275.55 15089. 67
B 4353.69  3879.59  4013.34  4245.84  4458.72 B AL A o 74. 46 65.97 69. 11 70. 31 75.14
EALY-FIE T 97.08 93.80 95.05 100. 20 105.77 FLE A 192.71 197.96 192.28 188. 65 181.52
FAAF IR K 192.19 116. 40 156. 05 156.72 162.18 g4 8 710.68  662.33  657.38  685.99  707.92
A 2730.74  3026.39  2971.54  3111.64  3308.97 R e A 461.11 467.86  460.16  497.34  508.25
HARA T 730. 51 1182. 31 1046.33  1050.84  1091.07 4% R 85.93 160. 33 139.21 113.01 82. 43
IR F 7863.06  8172.20  7601.52  7119.34  6643.09 P BALAR R -85.36  -19.47 0. 00 0. 00 0. 00
KA 20. 00 20. 00 20. 00 20. 00 20. 00 NRIEE NI E -13.02 -9.68 6.00 7.00 5.00
R 3776.77  3738.06 3246.52  2755.16  2263.52 B AN A 0.58 0.00 0. 00 0. 00 0.00
T 1481.69  1519.60  1513.36  1508.38  1510.13 B LA 1058.95  1228.09  1422.88  1527.94  1686.04
AR Y AL 2584.60  2894.53  2821.63  2835.80  2849.43 ELZ T ON 41.49 110. 89 105. 00 102. 00 99.00
&= EH 17817.95  18496.21  19291.45 20689.34 22159.05 B E 18.34 10.05 1.00 2.00 2.00
W 5952.92 6406. 21 6241.17  6380.47  6524.70 #1198 & 5 1082.09  1328.93  1526.88  1627.94  1783.04
ISR 2207.67  2193.05  2220.00  2256.00  2285.00 B3 A 241.75 188.17  272.85 282.91 303. 22
AR 1727.03  1408.80  1548.19  1614.34  1688.56 %A1 840.35  1140.76  1254.03  1345.03  1479.82
H MR fi b 2018.22  2804.37  2472.98  2510.13  2551.14 R U EXIT-A 187.03 153.54  236.58  235.71 255.51
ekl A 2248.20  1873.61 2058.31  2203.20  2274.78 V2 B A 8 4 A1 653. 31 987.21  1017.46  1109.32  1224.31
KA 1762.62  1348.53  1543.13  1689.65  1758.77 EBITDA 1843.26  2013.98  2236.47  2311.01  2437.66
H AR R 485. 58 525.07 515.18 513.55 516.01 EPS (1) 0. 31 0. 46 0. 48 0.52 0. 58
R kAT 8201.12  8279.82  8299.48  8583.67  8799.48
OF 3338 2680. 61 2609.13  2845.71  3081.42  3336.93
P A 2123.30  2123.30  2123.30  2123.30  2123.30 i 2024A 2025A 2026E 2027E 2028E
FANR 47.34 45.63 45.63 45.63 45.63 ARKEEH
@A E 4982.37  5544.92  6137.72  7007.18  8000.88 B AN (%) 0.35 -1.70 2.80 4.35 5.84
)3 B AN S AL AR A 6936.23  7607.26 ~ 8146.26  9024.25 10022.65 A A8 (%) -16. 68 15.97 15.86 7.38 10.35
Rt Al RS 17817.95  18496.21  19291.45 20689.34 22159.05 )3 B B 8) AL (%) -10. 14 51. 11 3.06 9.03 10.37
H Ak A
AeRER A ERENO) 16.53 16.96 16.65 16.76 16.87
SHEE 2024A 2025A 2026E 2027E 2028E A AIE %) 4.02 6.18 6.19 6.47 6.74
Z2EENRLER 1181.23 1463.76 1953.66  1807.31  1870.42 ROE (%) 9.42 12.98 12. 49 12.29 12.22
A 840.35  1140.76  1254.03  1345.03  1479.82 ROIC (%) 7. 61 9.95 11.22 12.03 13.16
A B R 4h 698.37 625.55 674. 38 670. 06 669. 20 sk A
" 4% A 85.93 160. 33 139.21 113.01 82.43 FE R E %) 46.03 44.76 43.02 41.49 39.71
HFME -0.58 0.00 0.00 0. 00 0.00 A R & (%) 51.52 54.02 52.56 53.57 53.70
BEFEED -868.18  -496.74 -43.84  -348.42  -380.08 AR 1.67 1.61 1.87 2.13 2.38
Atz E sk 425.33 33.86 -70.12 27. 63 19.05 # Ak 1.21 1.14 1.40 1. 64 1.87
B EHRER -584.38  -600.56 43.47  -196.23  -188.24 Bz S
FALE 613.56 562.14 0. 00 0. 00 0. 00 BR RS 0.92 0.88 0.87 0.86 0.85
K 0. 00 0. 00 0. 68 -0. 35 0.06 MR 3K B 4 4.09 3.64 3.88 3.89 3.90
FALIF AR 29.17 -38.42 44.15  -196.58  -188.18 J AT K 3K JE) 4 8.79 8.47 9.27 9.03 9.14
FEFXEARER -540.94  -670.84  -615.05 -113.93  -197.69 FR AR (L)
R ir E -1141.26 -14. 62 26.95 36. 00 29. 00 R GRATH) 0. 31 0. 46 0.48 0.52 0.58
KA 1123.52  -414.08 194. 60 146.52 69. 11 R AR GRATE) 0.56 0. 69 0.92 0.85 0.88
R -18.27 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 3.27 3.58 3.84 4.25 4.72
FARNARIE o 41.14 -1.71 0.00 0. 00 0.00 i
AT ALK -546.07  -240.42  -836.59  -296.45  -295.80 P/E 33.90 22.43 21.77 19.96 18.09
LA 34 o 3R 61.62 189.91 1382.09  1497.15  1484.49 P/B 3.19 2.91 2.72 2.45 2.21
EV/EBITDA 14.71 13.46 12.12 11.73 11.12
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