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1RBARERORL o, 175231 14,240 12,527 56433 38 99 05 124 5.7
2025 186,254 11,468 9,446 43,703 638 137 07 84 35
2026E 195440 12286 10,844 51,142 84 154 09 90 29
2027 204,679 14268 12,235 57,523 7.5 138 09 95 32
2028E 212,409 14,444 12,464 58264 7.4 137 08 90 32
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2024 2025 2026E  2027E  2028E
115,764.3120,777.4131,886.9138,797.5143,015.4
19,0149 18,360.6 19,389.7 21,6414 21,2064
10,320.2 13,885.8 14,592.1 15,2193 15,797.6
19,791.0 20,661.8 23,6969 24,7154 25,654.6
224,034.1248,067.5267,916.6281,867.9296,023.8
116,638.5123,220.3130,389.0135,683.4141,192.6
44,5339 48,749.8 52,679.2 57,4703 62,221.0
7,682.7 9,268.1 10,298.1 11,137.0 11,8829
339,798.4368,844.8399,803.5420,665.3439,039.2
79,509.6 88,579.3 97,658.3 99,411.2100,467.6
30,057.3 32,426.1 35319.7 36,837.7 38,237.6
36,641.1 44,5979 48,9965 48,689.6 47,782.4
140,012.9152,617.3165,173.0174,733.1182,775.6
121,487.4132,171.7142,595.3151,256.4 158,363.6
219,522.5241,196.6262,831.3274,144.3283,243.3
109,103.4115,446.5124,358.0133,906.9143,181.8
14890 14890 1,489.0 1,489.0 1,489.0
76563 77805 7,763.8 7,763.8 7,763.8
96,595.7101,311.8111,475.5121,024.4130,299.3
11,1725 12,201.7 12,6141 12,614.1 12,6141
120,275.9127,648.2136,972.1146,521.0155,795.9

2024 2025 2026E  2027E  2028E
-5,661.6 -5,991.3 18,843.6 14,2587 14,9347
13,2299 10,3648 12,003.1 13,5423 13,796.0
23,9499 259203 8091.1 30216 35224
33976 37448 41689 46250 50209

8894 12717 12520 12911 1,384.1
19,6629 15,8752 -5,512.0-10,867.9 -11,044.2
-35,159.6 -34,325.5 -1,250.5 -2,3052 -2,383.7
-590.0 -2,547.9 12128 -6272 -5783
11594  -4664 -22034 -1,0185 9392

8335 -3703 29270 1,5180 1,399.8
-34,243.6-30,941.0 -3,186.9 -2,177.6 -2,266.0
-14,623.5 -10,347.1 -21,972.3 -17,675.3 -18,380.7
-7,8896 -8,120.7 -9,328.7 -94160 -9,7716
-2,1802 -2,674.1 -2,1215 -2,1300 -2,130.0
22,9550 1,229.2 -2,801.1 -3,102.2 -3,329.1
-1,5987 7815 -7,7210 -3,027.0 -3,1499
19,4933 154248 4,157.7 56684 3,010.9
19,0408 19,717.6 7,687.8 83543 6,200.0
41454 -38530 -3,530.1 -2,6859 -3,189.0
39133 3,478 3,09.1 26859 3,189.0
45979 -439.8 0.0 0.0 0.0
-151.7  -6544 1,029.1 2,251.8 -4350
19,166.6 19,0149 18,360.6 19,389.7 21,6414
19,0149 18,360.6 19,389.7 21,6414 212064
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2026E  2027E  2028K

175,231.2186,254.5195,440.0204,678.9212,408.6
139,481.9152,037.6159,884.0166,258.7172,900.6

35,749.2 34,216.8
21,509.6 22,749.0
14,239.6 11,467.9
18,526.6 16,484.3

9123 4141
31140 2,510.1
-4845 5502
17,781.4 13,8419
42324 34771
13,229.9 10,364.8
12,5267 9,446.0
204 184
8.1 6.2
10.6 8.9
101 74
7.1 5.1
40 27
124 8.4
111 5.9
2024 2025
38 6.8
05 07
99 137
03 04
5.7 35
77 63
59  -195
09 222
47 246
58 226
1825 1890
1456 1363
1082 1192
315 200

35,556.0 38,420.1 39,508.0
23,270.1 24,1521 25,064.2
12,2859 14,268.0 14,443.8
17,706.7 20,184.2 20,848.8
1,301.5 1,2176 13759
2,3994 24859 24859
2942  -2923  -2952
15,692.5 17,679.3 18,010.4
3,689.4 41369 42144
12,003.1 13,542.3 13,796.0
10,844.2 12,234.8 12,464.0
18.2 18.8 18.6
6.3 7.0 6.8

9.1 9.9 9.8

8.0 8.6 8.5

55 6.0 59

2.8 3.0 2.9

9.0 9.5 9.0

5.7 6.2 59
2026E  2027E  2028K
84 7.5 74

0.9 0.9 0.8
15.4 13.8 13.7
0.6 0.6 0.5

29 3.2 3.2

4.9 4.7 3.8

7.1 16.1 1.2
134 12.7 19
14.8 12.8 19
17.0 12.5 13
191.9 1871 181.8
135.0 139.6 1423
1204 116.6 113.7
18.8 20.8 203

158,128.5176,769.5191,591.8199,946.0206,146.0
130,181.4152,184.3164,965.9170,774.6177,103.8

56,433
401,961
645,590

12,000

43,703
435,007
701,814

10,410

51,142
468,586
736,425

12,360

57,523
504,566
771,238

13,760

58,264
539,515
800,364

13,840
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800,000 - 2025-10-21 Buy 300,000 d -15.0 -13.0
A 2025-10-30 Buy 320,000 d -10.4 14.7
600,000 1 I 2025-11-25 Buy 320,000 d 7.6 14.7
| 2026-01-13 Buy 480,000 d -1.5 14.4
400,000 | I 2026-01-29 Buy 610,000 d -14.4 10.5
| 2026-03-04 Buy 700,000 d -21.9 7.1
200,000 de 2026-04-11 Buy 700,000 d -19.3 7.1
2026-04-23 Buy 700,000 d -18.4 7.1
0 ‘ ‘ ‘ ‘ 2026-05-09 Buy 700,000 d -17.8 7.1
2407 2412 2505 2510  26.03 2026-07-08 Buy 700,000 d -38.4 -33.9
2026-07-23 Buy 700,000 14
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