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{ES=Se][o] 76493 64169 61137 70799 76729 GG 80531 66709 63113 60379 59479
TR| 27992 28855 30264 32027 33445 oAt 97696 110153 114765 117378 12,856.1
FHo| 48501 35314 30872 38772 473284 THORpAR 154724 138255 132984 141331 1477238
2822 (9705 (3723)  (1877)  (423.8)  (272.0) I [EfREARE 30097 30471 28974 29986 30614
S&/EAP | Y e 676.3 269.7 319.7 349.7 379.7 Hl- QB 50,7573 547331 57,5548 60,4402 63,087.1
7Bt Y0l A0 (54150 (793.7)  (590.6)  (5919)  (408.7) SXRRE 81424 84226 81015 90929 10,066.0
K=oy 40144 26352 26286 32112 40274 TRkt 31459 34024 32726 34781 36355
01K 4539 789.3 682.2 8334 10452 QAR 317812 352062 384371 40,4100 42,1546
P ESNlolle] 3,560.5 18458 19464 23778 29822 SRR 48385 47148 46268 45479 44771
FTHAR{0[Q] 0.0 0.0 0.0 0.0 0.0 7B AL 59952 63895 63894 63894 63894
&7|20[9 35605 18458 19464 23778 29822 XRESA| 98,4068 1009454 102,514.5 106,4639 110,233.2
HIX|HiZEFX|E 20]Q 416.4 147.8 155.8 190.3 238.7 S5 231882 218615 21,8690 230805 23,5569
X|HjF=Fa01 31441 16981 17906 2,187.5  2,7434 e 12,1795 113069 116937 123046 12,3207
X|df X 22O 33806 21317 17801 21746 27274 OHRUXHF 55208 57828 55623 59115  6,179.1
NOPAT 43017 24737 22860 28710  3205.1 I [ELRF AL 54879 47718 46130 48644  5057.1
EBITDA 85436 73761 73443 83833 90545 Hl- o5 169612 19,4200 19,8867 21,0977 22,259.4
87°8(%) e 13,1508 159253 16,5253 17,5253 18,5253
IESNE e 11.03 (8.99) (3.81) 6.28 453 7[EfH| R F A 38104 34947 33614 35724 37341
NOPATZ 712 (39.07)  (42.49) (7.59) 25.59 11.64 X154 401494 412815 417558 441782 458163
EBTDAZ 7S (3334  (13.67) (0.43) 14.15 8.01 X|df x| & 52,5121 54,1809 552146 566459 58,633.1
Fo|elzIte (47.50)  (27.19)  (12.58) 25.59 11.64 2 482.4 482.4 4824 482.4 482.4
(N[l ESESEeIT- S e (52.49) (4599 5.45 2217 25.41 HEF%= 14008 16633 16633 16633 16633
EPSEIHS (51.97) (4492 6.47 23.84 2542 HExEY (1886.4) (1,8887) (18887) (18887) (1,888.7)
291/4(%) 7 [EfELZO| Q=7 ot (449.9) 66.3 66.3 66.3 66.3
I{E==SeJ[elk= 9.03 832 8.24 8.98 9.31 SEllers 529652 538575 548913 563225 58309.8
EBITDAO|IE 10.08 9.56 9.90 10.63 10.99 H|X|H| =X 2 57453 54830 55442 56398 57838
FYolals 572 458 4.16 492 525 X234 582574 59,6639 60,7588 62,2857 64,4169
A0S 4.20 2.39 2.62 3.02 3.62 22 60325 89078 109316 12,6757 14,390.2
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2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
THXBE@) FPEs HaTs 61868 61677 6279.1 60920 680838
EPS 36,457 20,079 21,379 26,475 33,204 B71201 35605 18458 19464 23778 29822
BPS 643,297 662,997 691131 708453 732,505 X% 29617 54092 39479 41877 41748
CFPS 102,611 93,127 76,869 88,650 99,100 L7re2| 36936 38447 42571 45061  4726.1
EBITDAPS 99,067 87,217 87,687 101,463 109,587 QA 0.0 0.0 20.6 59.0 438
SPS 982,715 911979 885742 954235 997,430 X2 & (677.8) (4479 (3197  (349.7)  (379.7)
DPS 12,000 10,000 10,000 10,000 10,000 7|t (54.1) 20124 (10.1) Q77)  (176.4)
TR B FULF RIS (3354) (1,087.3) 3848 (4735  (348.2)
PER 7.58 2488 17.05 13.77 10.98 EXfgs Havg 42199) (73882 (6,080.5) (7,180.3) (6,156.7)
PBR 0.43 0.75 0.53 0.51 0.50 SN EAES o)) (205.1) 55100 5461  (736.4)  (688.1)
PCFR 2.69 536 474 411 3.68 2S7HEL) (49267) (6,7452) (7,000.0) (6,000.0) (6,000.0)
EV/EBITDA 412 7.68 6.37 580 5.58 Riss 9119  (6,153.0) 3734 (4439) 5314
PSR 0.28 0.55 0.41 0.38 0.37 M 2es Wavs 13194 14190 207.7 8313 2355
2| & (%) SERMEIHEL) 26754 19020 9868 16108  1,016.1
ROE 6.11 3.18 327 391 476 2S7HEL) 129 262.5 0.0 0.0 0.0
ROA 331 1.70 176 2.09 2.53 I[EHFY T (2323) (24.7) (223) (233) (24.4)
ROIC 8.46 468 415 497 533 ClieeNt= (11366)  (7208)  (756.8)  (756.2)  (756.2)
S| & 68.92 69.19 68.72 70.93 71.12 waol 32 3,286.3 1985 (19315 (2734 (90.0)
=S & 10.35 1493 17.99 20.35 2234 Unlevered CFO 88492 78758 64382 73247 81831
O| XAt (HH) 7.98 3.53 2.92 3.51 374 Free Cash Flow 12592  (577.5)  (7209) 9.0 808.8
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