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F= nfk (A7) 2025A  2026E  2027E  2028E FlE& (BA L) 2025A  2026E  2027E  2028E
AT 4,826 5972 6,967 8,181 A EMA 4,402 6,603 8122 10,152
Vi Sl Xy 3017 3474 4,159 5000  TRARK(CEEEE) 2,555 3,711 4,646 5,898
g IR 478 771 985 1276 A& Ao 31 43 47 51
Yy 1,254 1,649 1,742 1819  4HEFRA 82 106 122 142
AR 0 0 0 0 FEEA 112 132 138 152
R Tk 77 77 81 86  HTARIEA 684 845 934 1,015
k|37 7 759 778 790 803  MHHA (50) (33) (41) (56)
KHRREAIE S 0 0 0 0 AmAtblis 122 158 146 142
[ 52 T 75 A AT 78 76 74 72 BEAKE 12 7 8 10
HRIA 0 0 0 0 AAWEES) 2 0 0 0
V(v e 190 205 220 235 R{EHIK 5) 0 0 0
BE 0 0 0 0 HAREKES 0 0 0 0
KA ST 61 61 61 61 ZIANE 1,117 1,964 2431 3,102
AReAERF T~ 431 436 436 436 BAINFIE 0 0 0 0
# =&t 5,585 6,749 7,757 8984 AUEEH 1,118 1,964 2431 3,102
A R AR 1,151 1,418 1,572 1745 BT 78 157 243 403
JEHRAR A —F A BIHRGY R 0 B 34 59 59 59 %Al 1,040 1,807 2,188 2,699
B AR 690 876 981 LI31 BV HRAFE 0 0 0 0
AR i 85 66 81 102 VBB 8)441H 1,040 1,807 2,188 2,699
HAERH AR 342 416 451 454

JEiAsh R A 52 69 69 69 HRUKA-RAILARER(T) 246 427 5.17 637
KAt 0 0 0 0

A 0 0 0 0 EBIT 1,054 1,931 2389 3,046
A 7R 14 14 14 14 EBITDA 1212 1,978 2437 3,093
AR 516 38 55 55 55

fifreit 1,202 1,486 1,641 1814 £A1E%) 4195 43.80 42.80 41.90
DEYRSIAS & &1 4382 5263 6,117 7,170  VABERE(%) 23.62 2736 26.94 26.58
VAL FIGE 0 0 0 0

A HAR S AT 4382 5263 6,117 TA70 ALK (%) 4036 50.00 23.00 25.00
RfFARL AR 5585 6,749 7,757 8984 VAEAFNEEKF(%) 74.82 7374 21.09 2334
PR ER (AHT) 2025A  2026E 2027E  2028E E&M 4L 2025A  2026E  2027E  2028E
BEENNER 1,069 1422 2,070 2,536 HRFFZ () 1041 1243 1445 1693
BRENNER (1,543) (181) (152) (150) RAFKITAINAY (BHAD 423 423 423 423
EREHALR (283) (871)  (1334)  (1,645) ROIC(%) 24.45 36.39 37.32 3945
PR (766) 357 585 741 ROE-#EH#(%) 23.73 3433 35.77 37.64
B Feiisl 158 47 47 48 T RIE(%) 21.53 22.02 21.15 20.19
TAF X (233) (60) (60) (60) P/E CGIM-&RATALANEE) 7735 4452 36.77 29.81
TR AL (202) 447) (156) (200) P/B (LA 1825 1529 13.15 1122
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