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Lo TS
L2HEE 2024A 2025A 2026E 2027E 2028E LS 2024A 2025A 2026E 2027E 2028E
RHF~ 4168.30  6181.10  8140.87  9178.50 10247.46 2T TN 6517.87  9317.86 10614.88 12082.82 13590.42
A 378.89 564.14  2122.98  2416.56  2718.08 B A 4979.66  7262.04  7863.21  8874.18  9951.51
R K 363. 71 669. 93 639. 75 724.82 817.17 B AL A o 91.85 113.93 191.07  217.49  244.63
EALY-FIE T 32.86 37.33 158. 11 180.03 202. 47 FLE A 761.74  792.34 1008.41  1147.87  1291.09
T IR 3 13.81 58. 61 43.15 52.33 60.93 g4 8 134.83 175.05 159.22 181.24  203.86
A 2893. 61 4534.38  4838.29  5459.15  6123.23 ARG R 68. 09 93.77 106.15 120.83 135.90
HARA T 485. 41 316. 71 338. 59 345. 61 325.57 4% R 32.07 33.40 100.17 158. 33 188.37
B h I 1576.43  1380.31 1278.53  1222.78  1151.29 P BALAR R -216.94  -209.86 -155.76 -155.76  —155.76
KA 170.50 130. 65 155.12 149.53 148.25 NRIEE NI E 0.37 -0.57 -0.24 -0.25 -0.30
B 5 7 448.99 394.59 362.55 330. 42 298.24 B AN A -3. 64 -10. 31 -3.62 -5.86 -6.59
T 18.57 57.76 52.76 47.76 42.76 B LA 235.30  638.67  1041.86  1233.44  1425.59
AR Y AL 938. 37 797. 30 708. 10 695. 07 662. 04 ELZ T ON 0.76 0.92 0. 81 0.84 0.84
&= EH 5744.73  7561.41 9419.39  10401.28 11398.75 B E 0.24 1.29 0. 81 0.88 0.93
W 2008. 24 3655. 10 5226.96  5922.78  6600.58 #1198 & 5 235. 82 638.30  1041.86  1233.40  1425.51
ISR 331.55 921.25  2965.33  3504.86  4099.38 B3 A 66. 65 166.76  270.88 320.68  370.63
AR 202.52 403.94 398.18  464.12 514.95 %A1 169.17  471.54  770.97  912.72  1054.87
H MR fi b 147417 2329.91 1863.44  1953.79  1986.25 R U EXIT-A -24.48  -25.47 5.21 6.17 7.13
E Rk 66.58 87. 67 88. 82 87.98 87.71 2 & &> 8 4 ALH 193. 65 497.01 765.76 906.55  1047.75
KA 36. 00 64.50 64.50 64.50 64.50 EBITDA 352.70  766.28  1211.37  1461.44  1683.72
H AR R 30. 58 23.17 24.32 23. 48 23.21 EPS (1) 0.22 0.56 0. 86 1.02 1.18
R kAT 2074.82  3742.77  5315.77  6010.76  6688.29
E 35381 139.98 54.79 60. 00 66.17 73.29
P A 888. 51 888. 51 888. 51 888. 51 888. 51 i 2024A 2025A 2026E 2027E 2028E
FANR 1295.36  1347.23  1347.23  1347.23  1347.23 ARKEEH
@A E 1463.38  1649. 41 1926.49  2207.48  2520.45 B AN (%) 10.48 42.96 13.92 13.83 12.48
)3 B AN S AL AR A 3529.94  3763.85  4043.62  4324.36  4637.17 A A8 (%) -41.56 171.43 63.13 18.39 15.58
Rt Al RS 5744.73  7561.41 9419.39  10401.28 11398.75 )3 B B 8) AL (%) -41.91 156. 66 54.07 18.39 15.57
HAE S
AeRER A ERENO) 23. 60 2.06  25.92 26.56 26.78
SHEE 2024A 2025A 2026E 2027E 2028E A AIE %) 2.97 5.33 7.21 7.50 7.71
Z2EEHAER 435, 46 -71.42 456.50 507.99 638. 07 ROE (%) 5.49 13.20 18.94 20.96 22.59
A 169.17 471.54 770.97 912.72  1054.87 ROIC (%) 4.63 9.08 14. 44 16.04 16.98
A 18 e 4K 85.33 94.20 69.34 69. 68 69.77 sk
" 4% A 32.07 33.40 100.17 158. 33 188. 37 FE R E %) 36.12 49.50 56. 43 57.79 58. 68
#F MK 3. 64 10. 31 3.62 5.86 6.59 % R e E (%) 20. 07 28.24 58.29 60. 48 63.27
BEFEED -110.32  -967.00  -461.71  -651.44  -688.58 AR 2.08 1.69 1.56 1.55 1.55
Atz E sk 255. 56 286. 13 -25.90 12.85 7.05 # Ak 0. 62 0. 44 0. 62 0. 62 0. 62
R EHLER -26. 65 62.29 4.31 -42.88 -31.21 Bz S
FALE 104. 64 83. 20 0. 00 0. 00 0. 00 BR RS 1.14 1.40 1.25 1.22 1.25
K -9.00 0.04 -35.98 13.11 -0.56 MR 3K B 4 18. 50 17.07 15.51 16.90 16.81
AT e R 68.99 145. 54 -31. 67 -29.77 -31.76 AT IR 3 R 4% & 31.31 23.95 19. 61 20.58 20.33
FEFXEARER -629. 01 188. 34 1098.03  -171.52  -305.34 FR AR (L)
R ir E -1.74 589. 71 2044. 08 539.54  594.52 R GRATH) 0.22 0.56 0.86 1.02 1.18
K -159.76 28. 50 0. 00 0. 00 0. 00 R AR GRATE) 0. 49 -0.08 0.51 0.57 0.72
R 0. 00 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 3.97 4.24 4.55 4.87 5.22
FARNARIE o 14.78 51.87 0.00 0. 00 0.00 i
AT ALK -482.28  -481.73  -946.04  -711.06  -899.86 P/E 45.65 17.79 11.54 9.75 8. 44
LA 34 o 3R -220. 14 175.87  1558.84  293.59 301.52 P/B 2.50 2.35 2.19 2.04 1.91
EV/EBITDA 29.75 13. 69 8. 66 7.18 6.23
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