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EE1 2718 Y 89 oz 22 (29 oie))

1Q26A 2Q26F 3Q26F 4Q26F 2026F 2027F 2028F

=l 71.6 101.0 119.5 178.1 470.3 1,052.5 1,246.7
HEWE 0.4 29.1 443 739 147.7 525.1 572.1
SEE 3.5 3.6 3.7 3.6 14.5 15.2 15.9
a4z 67.7 68.3 71.4 100.6 308.1 512.3 658.7
OjETt 10.1 30.4 37.4 55.8 133.8 351.4 372.6
iE==V 61.5 70.6 82.1 122.3 336.5 701.1 874.1
hafy| 222 227 226 229 90.4 924 943
Fo« 39.3 479 59.4 99.5 246.1 608.7 779.8
OPM 54.9% 47 4% 49.7% 55.8% 52.3% 57.8% 62.5%

FI26F > 27F OHE YoY%l 3%t YEE 27'E Keytruda Qlex HR& 30% 78S 7P8YL =M, ALT-B4 XM= 8 EF U1E0| S50 3710p7| T2

EH2 2719 23E 89 iz 22

e 1Q26A 2Q26F 3Q26F 4Q26F H1
Z ERR|(MAL) 67.7 68.3 714 100.6 -
TEE/EE) 1,464.7 1,450 1,430 1,440 -
CHAH
261 12 GSK& L/O Qlex sales $0.5B &g sales milestone Qlex sales $1.08 273 269 Qlex Uz E£74X|

sales milestone
($54M =7)

AZ 48 B B @) 18 UY

($20M) ($36M F7)

Imfinzi SC 1% X1
DfUAE

$1.7B (BR& 6.2%)

=g w2 26'3 3% Biogen¥ L/O
e o

($20M) (ST1.6M =7) (FY $13.0M =%)
. T O
Enhertu 1/ Enhertu 1/ O AELS 482
CIINE AF X|O]
vm(§;4l\s/lc’1‘ ; )L = - oY OfUAE o & (completion date=
amTe ($1.4M F7%) 28FYS 1)

. IMFINZI-subQ “g(NCT07391670)2] ClinicalTrials.gov % Start Date 20264331

Do ye e 29 Sandor B2 14 TY, Intasty B2 FDA 90N 12k 5), 7t 7| £0[H 121 0[4(MFF S20M XX) $& w
. STHESCE HETI 1Y T U] 340 B2 RYY Trs US@F 9 AL B4H0B 27H02 £%)
TtE: LEQA, 2t AL ofLtEH
T8 3. HY =Yz HY
o @3 @3 o
= 2026F 2027F 2026F 2027F
ofj=H 471.2 1,090.80 470.3 1,052.50
il | == e] o] 359 662.1 336.5 701.1
THHH| 50.8 53.4 90.4 92.4
FolY 308.2 608.7 246.1 608.7
OPM 65.4% 55.8% 52.3% 57.8%

7 HRHT D] B3 019E 1026 N2 50) HeId RED B8 571 4 U2 U 57f 508 oo 6]8 5718 w00 e
XtE: ofiuEH

STH 4 Qlex 2718 Uix 2%
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CHS. 02 24Tl PGR2025-00003 Erjetel
715t YR Mz Ug )

DUE DATE 1 2025-09-23 22X Halozyme)of SO P& 0| TS B 2025.08.270]| 1%
gElol Y FY LY 4, BFY AHS) o -
st xpol CHHOJ| CHoF O{ 3 (Merck)Q) - Het

. _ = — [ | =]

DUE DATE 2 2026-01-20 N e tI*O*Oﬂ CHoH O{ 30| BiTH Of 7 20251103043

DUE DATE 4 2026-01-19 T AR Q% (Eolg oY 27h 287t
3ol Hrehof CHor L2t ﬂ S

DUE DATE 3 2026-02-16 S0 g% A% siciol] Cor WRXIo] gy 2025.09. 290} 4173
(E= 78 MME)

3ol g7g Hrdfol| ther Y= Xo) Aty
_0o— & e

DUE DATE 5 2026-02-19 QAR TQ =4 ui A 2025.09.290{-H3

FGARIC] F71 H{X| AFol| Cigt gt of A
N o [¢] [Saye) [, [ >4

DUE DATE 6 2026-02-20 QFTEARIO] AbR| Al2| Blo) QA 2025.09-2904-H3

DUE DATE 7 2026-02-23 GOAAL 57 B BHE-Of Ao EfoF Bret 2=t

DUE DATE8 2026-03-02 T& 2 (YTAA T OfL 0180 Q750F F20f 2FE) 2=t

e 2026-06-02 PCR %X|ZAMZA D T 1 year
O o a e
x: 00| 84 YYL xAM H2|/ XtF: PTAB Search, OH}5H
F 0|0 F8E 2 FHad 2|/ 1t , o435
EH 3. 92212 MDASE T{Ya| £3 Y
ZUHY . X0 A
No. ReferenceNo. SLil’ —§8Y  amy Hajwe) 5 X[ HA 04 (Claim B7 1042 7| el
=Ca T
1 US 12152262 B2 (;(?24(? 68 gg) 2024.11.26 2032.12.29 position 317 is a replacement selected from the group consisting of H, I, K, M, Q, R, and S 0
18/068327 the replacement at the position corresponding to residue 312 is selected from the group consisting of
2 US 12123035 B2 2024.10.22 2032.12.29
(2022.12.19) o o G, K LN, and T
3 US 12110520 B2 (;gégéfﬂz) 20241008 20321229 replacement at the position corresponding t'_(|> r;\«jlsws‘ueR 3;:; I; selected from the group consisting of A, D, 0
18/068443 the replacement at the position corresponding to residue 328 is selected from the group consisting of A,
4 US 12104184 B2 (2022.12.19) 2024.10.01 2033.01.12 CGHILKLQRS.T.V,andY
5 US 12104185 B2 (;(%3909; éz) 2024.10.01 2032.12.29 the modification at position 320 is a replacement selected from the group consisting of H, K, R and S 0
18/659215 amodification at a position aligned to position 320 with reference to the amino acid positions set forth
6 US 12195773 B2 (2024.05.09) 2025.01.14 2032.12.28 in SEQID NO: 3, and 19 or less additional amino acid modifications, and the modification at position 320 0
o is a replacement selected from the group consisting of H, K, and R.
7 US 12091692 B2 (;ggzgss g?) 2024.09.17 2034.03.03 position 313 with reference to amino acid positions of SEQ ID NO:3 0
8 US 12077791 B2 (;32309 68 ;g) 2024.09.03 2032.12.29 position 309 is a replacement selected from among E, G, H, L, M, N, Q, R, S, and T 0
9 US 12060590 B2 18/068218 2024.08.13 2032.12.29 position corresponding to residue 307 is selected from the group consisting of G, K, N, Q, S, T, V, W,
(2022.12.19) o o andY
10 US 12054758 B2 (;gé(z)é]é 29 ?g) 2024.08.06 2032.12.29 position corresponding to residue 317 is selected from the group consisting of A, I, K, M, Q, and R 0
" US 12049652 B2 (;(%2614 28 ?g) 2024.07.30 2032.12.29 position corresponding to residue 320 is selected from the group consisting of H, K, R, and S 0
1 US 12037618 B2 (;gﬁzg:i;?) 20040716 2034.03.03 a modification at a position corresponding to pc:;tﬁgzw with reference to amino acid positions of SEQ o
13 US 12018298 B2 (;324(?:2) 2024.06.25 2032.12.29 the modification at position 313 is a replacement selected from among A, H, K, L, P, R, and Y 0
14 US 11952600 B2 (;(?23(? ; i?)) 2024.04.09 2032.12.29 the modification at position 320 is a replacement selected from among H, K, Rand S 0
15 US 2023-0287381 Al (;ggé]g 26 ;1) At F At F the replacement at the position corresponding to residue 306 is D
16/912590 an amino acid replacement that confers the increased hyaluronidase activity is at a position
16 Us 11066656 82 (2020.06.25) A ABE ) corresponding to residue 309 0
16/824572 the amino acid replacement(s) is at a position corresponding to 313 with reference to amino acid
17 US 11041149 B2 (2020.03.19) 2021.06.22 2032.12.29 positions of SEQ 1D NO:3 0
18/778554 an amino acid replacement at the residue corresponding to M313 with reference to numbering in SEQ
18 U5 12264345 81 (2024.07.19) AV AR ) ID NO:7, wherein the hyaluronidase domain contains up to 20 modifications. 0
at a position corresponding to a position selected from 1, 15, 24, 27, 29, 30, 31, 32, 33, 37, 39, 48, 63, 67, 69, 71, 72, 73,
15/226489 75, 87,92, 93,94, 118, 120, 135, 141, 147, 148, 150, 151, 152, 155, 156, 163, 164, 165, 170, 198, 209, 212, 215, 219, 233,
e U5H08654001E2 (2016.08,02) 2020112:15 20350101 236, 247,257,259, 260, 263, 269, 271, 272, 276, 278, 282, 293, 305, 308, 313, 320, 324, 325, 326, 328, 353, 359, 371, 377, 0
380, 389, 392, 395, 405, 409, 410, 418, 425, 436, 437, 438, 441, 442, 446 and 447
S 12371685 B2 (;(?g?gig) 2025.06.29 2033.08.10 the modification at position 324 is a replacement selected from among D, N, and R

13/694731 "
. US 9447401 B2 (26‘12 2 ;8» 2016.09.20 2034.03.03 the amino acid replacement is replacement with proline at a position corresponding to position 204

Xt2: USPTO searching, OtL-5#
QA AL M3t PCRE H7|eh S01/ OfsM A B{37F PR Iﬂ7|
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G H 6. Enhanze7t {25 Darzalex® 2YE| Y (279 QULE| E3] 07 A2}

Product Name

Co-formulation Patent Status First

Commercial Sale 2027 2030 2032

& Anficipated Impact

Granted; royally 12 years post first commercial

sale |
sale

. Mid-single digit royalty rate

DARZALEX® SC (OUS)A

DARZALEX FASPRO® (U.5.)

Reduced royalty rate

1
Jim
K=
i
b

N
N
[
fu
8
Ho
1]

1202795 2EETL YA0HE AL QWA
Xt&: Halozyme, U5

£H7.GSK1Q26 MYYE 4 Z2Y 02

International

M us

Europe

Jemperliofl CHoH “26'3 38
ALT-B4 3£ L/0gF

Q1 key sales drivers

Incremental Growth (Em) / CER Growth %

I +20%
HIV LAl 34%

+20%

Shingrix

Dovato

Jemperl} +40% |

Nucala +12%
Benlysta +13%
Ojjaara W +34%
Blenrep
Exdensur
Trelegy 0%
Other Specialty -8%
Vaccines excl. Shingrix
Gen Meds excl. Trelegy -9%
r T T T 1 T T T 1 £m
-200 -150 -100 -50 o] 50 100 150 200

i@ GSK 1Q26 AEWE R, OILIBY

tu 8 SUHEQ 711 FU 2t

g 1Y

e . . . . .
. Dupixent: multiple options for continued value creation
2HI2 S| 34 YUY A

Defend Extend Innovate

with expiration dates from
2031 to 2045

innovations beyond the US
compound patent expiration
(March 2031)

Robust patent portfolio of issued
patents and pending applications

Vigorous defence planned with
expectation to protect Dupixent

Potential to extend Dupixent dosing
interval (to Q4W) to improve
patient convenience

» higher dose (asthma);
development currently ongoing
- co-formulation; clinical studies
to start in H2 2026

Potential to pursue additional
molecules

g‘g’p

Leverage existing

alliance infrastructure

Xt Sanofi 1Q26 AMEHE R, LS H

OfLIFH-4



2. Valuation

T8 9 YHIRA 27t Valuation

Multiple (8ff)
29F LH| 2l EBIT
WACC
I EBIT

37.5 (7|1 & 38HH)

1,092.5
8.9%
809.9

30,372.2 (H4Q)

22392

54 71" 71E

30,596.2 (A1)

53,533,843 &
342,000 ()
580,000 (9, GHQd O|TF E4Y)

69.6%

Frmutiple o’gHio|L 2% A, MER| 2, SKH0| F [T BV/BBIT(FYT) B

xjg: oUEH

S H 10. Peer Valuation (20261 5% 12% Z7} 7|&) CHol: Aloled uf
7|9j A7l Of=oH Fgoel EBITDA EBIT EV/EBITDA EV/EBIT OPM
(FY1) (FY1) FY1) (FY1) (FY1) (FY1) (FY1)
AHGHIO| Q 2 A 68,140.3 5,364.7 2,503.0 2,9953 2,503.0 21.94 26.25 46.7%
MEZ|L 44.032.6 5,307.3 1,766.6 2,065.8 1,766.6 21.48 2512 33.3%
SKdfo| @ Tk 7,784.3 953.2 331.9 346.6 331.9 20.79 21.71 34.8%
Loty 6,897.5 2,355.7 137.3 210.4 1373 31.94 48.97 5.8%
LE| HI(GAL =) 18,228.3 470.3 246.1 257.3 246.1 - = 52.3%

g ofusd

Ot -5



&8 11. ALT-B4 mo|Za2tQl 7tz

e PN

=% s L2 (min$) 2026(E) 2027(E) 2029(E) 2030(E) 2031(E) 2032(E)
KeytrudaSC 7| &8 49
4 Eg/of oX xH
KeytrudaSC 0= %7 ifi;gffif e 1,6782 9,163 10,2557 10,5633 10,880.2  11,206.6
oo= o ©
KeytrudaSC H&8& 6.2% 30% 33% 35% 36% 38%
AT} OF AE(B7H) fjﬁ? 22087 1382 1000 2000 400.0 0.0 0.0 0.0
o

2EE|(F7H) 2% 0.0 0.0 0.0 211.3 217.6 2241

ajA 7 grol 90% 90% 90% 90% 90% 90%

g 2™l KeytrudaSC 7|8 4 4,297.0 90.0 180.0 360.0 190.1 195.8 201.7

AZ New 1(Imfinzi £%4) 7|&& +<: Phase 15& TI%Y

AZ New 19 ZEHEH) phase 1 phase 2 phase 3(2) ~ FDA &2/ &y zy
&g &g NDA

ajA 7 grol 100% 90% 90% 90% 90% 90%

AZ New 1 7|&8 £ 580.0 11.6 29.0 14.5 58.0 14.0 100.8

AZNew 2 % New39| 7| &2 +9: 2425 HE 573

AZ New 2 % New 39/ ZfEtet phase 1 phase 2 phase 3(2) ~ FDA &2/ &y &

7 &g &g NDA

2/AF grol 90% 60.0% 60.0% 60.0% 60.0% 60.0%

AZ New 2+3 7|28 9 725.0 25.0 13.1 10.9 10.9 435 164.9

Ehnhertu SC 7|28 4£9l: phase 1586 TI%Y

Enhertuc] ZHErErR) phase 2/ phase 3(1) FDA 59/ oy zaf #af
&gl &gl

a/A 3 grol 100% 700% 50% 50% 50% 50%

Enhertu-SC 7| =& $9 280.0 1.4 1.4 7.0 3.5 3.5 14.0

dostarlimab(GSK) SC 7|&2 42

qostarlimab2/ 74 e 2Heh phase 1 phase 3| phase 3(2) ~ FDA 52/ ooy

x19/ e NDA

gjA 7 grol 7100% 90% 90% 90% 90% 90%

dostarlimab-SC 7|28 49 265.0 20.0 4.8 6.6 6.6 26.5 34

Bioend¥ (DZP, Felzartamab, Legembi % 271 £7%) SC 7|28 49

Biogen IZ}0[ZEfo1o] FfeE, e el phase 1 phase 3(1)| phase 32) ~|  FDA &¢I oy

2 ZI9) W NDA

ajA 7 grol 7100% 90% 60.0% 60.0% 60.0% 60.0%

Biogen¥ 7|&8 4+¢ 549.0 20.0 9.9 8.2 8.2 435 156.1

Sandoz® 7| &8 49 : phase 126 ZI%

Sandoz BS9] ZjErE) phase 1 phase 3(1) DA &2/ zZrf Zrf zf
&gl &gl

2/AF grol 50.0% 50.0% 50.0% 50.0% 50.0% 50.0%

Sandoz¥ 7|8 4¢ 1,225.1 12.3 15.3 613 613 62.3 66.4

D 7, 193 AA)F 7|28 +9: phase 128 Ty

Do FfEtEA phase 1/ phase 3(1) FDA 52/ &af &ay oy
&gl &gl

/A3 grol 80.0% 80.0% 80.0% 80.0% 80.0% 80.0%

D¥ 7|28 49 (Enhertu, Jemperli Bz 7178) 272.5 4.4 5.5 21.8 197.4 205.7 200.9

UM IntasF 7|&2 49 (Sandoz BS 171 717F)

e/A T Zol /0] Sandoz FF4/ £rF2t

g M Intasy 7|2 £ 0|54 4.1 5.1 20.4 20.4 20.8 22.1

LH A F7F HEYY Ui 0.0 20.0 108.4 160.6 2127 269.3

Pl (min$) 196.7 3547 671.3 801.8 1,006.3 1,291.8

/e HE 1,450.0 1,380.0 1,380.0 7,380.0 7,380.0 1,380.0

Aot 2hE S| (M) 285.3 489.5 926.4 1,106.4 1,388.6 1,782.7

YAy 2¢ 2 o0& 22.8 228 228 228 228 228

Adjusted T &Y 308.1 5123 949.2 1,129.2 1,411.4 1,805.5

g 24]
1) & oL Uiuv| 2 & 7| E, O A FHK| K
2) Keytruda 7

o

- Keytruda % OiE 72 Cloabal data Consensus (¢, '32F= '25F~'31F9] CAGRZ 7}7) (update 2026.01.21)

- KeytrudasC I E(=MSD Ui E)2 273 30% 274, 0| ER& Y5& U3 3710t= Aoz 7Y
- 28 0|Z Qk710ITt= 0|0| Cloabal data ConsensusOf| YFEE|0f Qo a2 HiK|

3) AZ New 1(Imfinzi %) =7

- Imfinzis 1A|7H £0{2 0|4 0|%0| ¢ ICtu Wtk 2@ U MO-2 40% 7P (vs. Keytruda IV 30min)

- AN TY ¥ U Jf ALY 223 20% ol

4) Approved Drug?| 3, phase 1~3 RF ¢4 9! 53 A0 7P8 (BFHLZ 53, FDA 70| E24Q12 00|
0 f S 3 9Y

5) Clinical Drug& phase 1~3 @5 28 3! 53 717

Mojo &

OIS 6



6) 1 9| oFS0f Lot 882, Approved Drug®l H< Imfinzio] He-82 7P Ui 40%,
Hoz 7

EAOtE A g, Darzalex SC& 90% ZaFeh)

2

7) 2LE| &2 DazalexS 10§ L& 3.2%= Ag(global data®| 25F Dazalex royaltyd| =7)/ Biogen2 4%, Keytruda 2%2 =7

O|™O| ATt 7PY), dinical drug Y BSE 100%2 701 "A|

8) AZ New 2, 31} 20| Consensus UfE0| gf& F¢, Alof W& U1Z2] 1089F HO| F82tF A[7|9] & UiE Pvel HO 2 I15(25HF OHZE ThH| F Hlof72E pembrolizumab 13.5%, Imfinzi

10.7%)

9) 13 9| 2 mo|Z2polof| BHEE AfY

- AZNew 2,38 Y £57F SOX| AL HIffote 2 7PY010] 40% 2{A3 ZOI
- Enhertu-SCe g8 A7t Gl T 2123 2ol 50%2 37 8tF
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£YAIRA CEEISE) CHAHCHZ B EEESRE)

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
Oz 1029 2159 4703 10525 12467 S-S 2118 480.8 609.2 10178 16333
U&7t 388 50.2 1338 3514 3726 et 185.3 430.0 539.7 9304 15271
i EE=SJ[e] 64.1 165.7 336.5 701.1 874.1 Ha/gx et 19.0 66.4 156.1 5268  1,103.5
T 387 58.7 90.4 N4 943 LEN 17.2 48 7.0 10.3 15.1
Feo|y 254 106.9 246.1 608.7 779.8 THOXfA 1.0 6.5 18.0 27.2 322
aF5&Y 38 441 476 125 29.6 PSR oN iy 83 395 44,5 499 58.9
F&/2A7 e 0.0 0.0) 0.0 0.0 0.0 H| @ Xtk 197.2 2179 307.3 4039 475.1
gy &9 7.4 11.7 0.4 1.2 0.0 SXRpLE 2.7 36 58 7.8 9.4
Mol 36.6 162.7 2940 6224 809.4 FERRE 2.7 2.7 33 40 48
&Holx| (24.1) 17.6 435 92.1 119.8 SHXRLE 19.2 40.4 124.1 2154 282.0
| &AL0[Q 60.7 145.2 250.5 5303 689.6 S 112.1 120.1 123.6 126.8 129.7
ZTAriola 0.0 0.0 0.0 0.0 0.0 7 |EfH| S B 63.2 538 538 539 54,0
F7|1&01Y 60.7 1452 250.5 5303 689.6 N 409.0 698.7 9165 14217 2,084
H|X|HiEFX| 2 20| (1.6) 35 17.5 370 481 M 129.2 2397 206.1 1803 176.8
N[ =L o] 623 1417 2330 4933 641.5 &= 98.7 2019 165.0 1348 1103
X|HfFFX| 22H0|2 623 1417 233.0 4933 641.5 OHYXHE 10.0 1.2 1.8 12.1 123
NOPAT 421 95.4 209.6 518.6 664.4 7Bt 20.5 26.6 29.3 334 54.2
EBITDA 283 112.4 2573 6212 796.2 H 355X 57 46 254 46.1 66.4
‘74 (%) &= 5.1 42 242 442 64.2
ojEM =TS 6.63 100.82  117.83 123.79 18.45 7|EfH| 552X 0.6 0.4 12 19 22
NOPATE7+2 ey 126.60 119.71 147.42 28.11 SxHEA| 1349 2443 2316 2263 2432
EBTDAZ 7S ey 297.17 12891 141.43 28.17 X|eiFFX| & 273.6 4452 6582 11317 17533
FHo|elETte keR | 32087 130.22 147.34 28.11 xtEg 26,7 2638 2638 2638 2638
[eYE/ESESERCIE /e kx| 127.45 64.43 111.72 30.04 2y g 165.3 192.7 192.7 192.7 192.7
EPSEIHS kx| 124.85 64.07 11171 30.03 A7 48 7.2 7.2 7.2 7.2
£91'4(%) 7|EFILZO|Q] = A|oH 0.0 0.0 0.0 0.0 0.0
I EEe [l 62.29 76.75 71.55 66.61 70.11 oYz 76.9 2185 4316 9050 15267
EBITDAO|2I S 27.50 52.06 54.71 59.02 63.86 HIX|eiFFX & 0.5 9.2 26.7 63.7 1118
Felojalg 2468 49,51 52.33 57.83 62.55 NI 274.1 454.4 6849 11954  1,865.1
BNl [SIi=) 58.99 67.25 53.26 50.38 5531 2285 @15 (2239 (350.6)  (751.5) (1,3526)

E2AE SIAVER (HHHAH)

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
FEREE) FUgs W2LE 530 124.1 248.1 5313 7132
EPS 1,171 2,633 4,320 9,146 11,893 g7]20(2 60.7 1452 250.5 5303 689.6
BPS 5157 8278 12228 21005 32,530 X7 (233) (8.6) 104 1.1 16.4
CFPS 657 2,425 5,585 11,513 14,760 Y72 29 5.5 1.3 125 16.4
EBITDAPS 532 2,089 4,770 11,517 14,760 QU2 A9 49) 0.9 0.9) (1.4) 0.0
SPS 1,936 4012 8,718 19,513 23,113 x| 28 a9 0.0 0.0 0.0 0.0 0.0
DPS 0 371 371 371 371 7|g} (213) (15.0) 0.0) 0.0) 0.0
e EICl)) BYL S AR HE 15.6 (12.5) (12.8) (10.1) 7.2
PER 26430 17072 79.17 37.39 28.76 EXE HaBBE (107.8)  (231.1)  (M7.1) (1239  (107.6)
PBR 60.02 54.30 27.97 16.28 10.51 SR LG 0.6 0.9 (2.2 (2.0) (1.6)
PCFR 471.08 185.36 61.24 29.71 23.17 HESIHEA) .7 (23.0) (83.7) 91.3) (74.0)
EV/EBITDA 58119 212.09 69.89 28.36 21.44 7|} (1057)  (207.2) (312 (30.6) (32.0)
PSR 159.87 112.04 39.23 17.53 14.80 HFgs W3 E 81.7 155.6 (37.0 (30.0) (24.9)
X 2| &%) FEEHEHE L) 18.5 102.3 (17.0) (10.1) (4.5)
ROE 29.52 39.42 42.24 55.12 44.47 INi=r I CAES) 62.1 27.6 0.0 0.0 0.0
ROA 18.72 25.58 28.86 42.20 36.35 T [EHRYE 1.1 257 0.0 0.0 0.0
ROIC 35.92 63.15 91.31 156.64 160.05 LIRCeNE=s 0.0 0.0 (20.0) (19.9) (19.9)
X 49.22 53.76 33.81 18.93 13.04 wgol 3¢ 270 474 87.8 3707 576.6
2214 (29.74) (49.28) (51.19) (62.86) (72.52) Unlevered CFO 349 130.5 301.2 621.0 796.2
O| X1/t &) 37.64 9.75 20.26 53.80 7175 Free Cash Flow 50.3 101.1 164.3 440.0 639.2
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700500 - HEEE]
600,000 -
500,000 -
400,000
300,000 -
200,000 -
100,000 -

24.05 24.08 24.11 25.02 25.05 25.08 25.11 26.02 26.05

ICIEY
R} SRl =EFL - o
26,122 BUY 580,000
25.11.20 BUY 640,000 -26.04% -15.31%
2578 BUY 550,000 -14.86% 1.64%
25513 BUY 440,000 -16.59% -5.23%
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