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., [ H+86. 90%,
> Q3 AMKEIREARIE, S AR/ P/ BRI R
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48 B3 3182 2996 0 0 0 P43 395 539 863 1127 1411
oS SE X 651 915 1237 1574 1890 % A108 1441 2040 3204 4185 5240
HA 2873 4136 5406 6857 8290 BE- 3% %1 E- 0 0 0 0 0
b 5 A At 6706 8047 6643 8432 10180 13 & T &8 %A1 1441 2040 3204 4185 5240
KA & 5 A 85 315 258 198 122
KA 0 0 0 0 0 W4 E
A 14 24 24 24 24 2022 2023  2024E  2025E  2026E
R R AT 100 339 282 222 145 RERA
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JHMFR RS 0 0 0 0 0 EBIT 24.96% 37.53% 54.21%  29.87%  24.52%
A 400 400 520 520 520 EBITDA 24.52% 34.96% 55.61% 28.14%  23.24%
FARNAR 2080 2080 1960 1960 1960 V2 & T H N 8) 4 A 20.75%  41.60% 57.10% 30.61%  25.20%
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2022 2023  2024E  2025E  2026E B A
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gl BT 224 254 431 484 531 RAE 1.1 1.1 1.2 1.3 1.4
W 4% R 41 2 -86 -142 -213 B/ ok S 0.6 0.9 0.9 1.0 1.2
By Qg mmA “=") -54 -174 -190 -207 -194 BB
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£& -164 29 137 153 140 B R E 12.4 11.3 1.7 1.7 1.7
BEENNER 2011 3265 4571 5727 6724 BEREAEE 0.7 0.8 1.1 1.2 1.2
FARLSE -795 -909 -600 -600 -300 HRFER (L)
PSRy -2610 -65 0 0 0 HAL .8 3.9 6.2 8 10.1
H Al 69 215 54 54 54 HERZENLR .9 6.3 1.0 12.9
BEEHALR -3336 -758 -546 -546 -246 HRA T~ 7 12.2 14.1 16.7 19.8
AL ER T 2523 44  -3053 -60 -76 AL
M AR 0 0 120 0 0 A 79.7 56.3 35.8 27.4 21.9
A =759  -1102  -2225 2720  -3370 LT 22.7 18.1 15.6 13.3 1.1
EFEHALR 1764  -1058  -5158  -2780  -3446 EV/EBITDA 33.4 24.2 24.7 18.9 15.0
A YA B 424 1421 -1133 2400 3032 EV/EBIT 37.3 26.6 27.4 20.7 16.2
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