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2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
FE=N 633.5 7199 835.7 850.5 892.6 SEXRA 893.3 9406 12470 14847 17381
ATl 0.0 0.0 0.0 0.0 0.0 TRkt 819.0 8582  1,1619 13976 16465
I[ESEelel] 633.5 719.9 835.7 850.5 892.6 gLt 5456 569.9 8612 10899 13239
)| 3847 487.8 557.6 581.8 624.1 B ESNE 60.4 69.8 73.5 753 79.1
FAHo1Y 2487 2321 278.1 2688 268.5 B TEN ) 0.0 0.0 0.0 0.0 0.0
aead 66.7 20.4 52.9 411 49.4 TR ERpLE 139 126 11.6 11.8 125
S&/AAP|YE 0.0 0.0 0.0 0.0 0.0 B 3-FXHLE 753.0 907.3 926.9 909.3 8926
7Bt Y0l A0 0.6) (11.5) 0.2 0.4 03 SXRRAE 54 57 58 59 6.1
NEo| 3148 241.1 330.7 3103 3182 TRt 54 5.7 58 59 6.1
&HRIN| 715 613 67.0 63.2 64.8 SE XLt 2.8 30 0.6 0.1 0.0
H&ALRI0[2 2433 179.8 263.8 247.1 2534 FERLE 7169 8729 896.2 879.1 862.2
ZTEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7B S5 AL 279 257 243 242 243
5712019 2433 179.8 263.8 247.1 2534 INIE 16463 18479 21738 23940  2,6307
HIX|HiZEFX|E 20]Q 56.1 486 65.0 62.4 64.0 S5 57.2 913 100.3 102.1 106.0
X|ufjzEz40[9| 187.2 1313 198.7 184.7 189.5 = 73 18.2 16.7 16.9 173
X|HfZFX | 22Z0|Qf 276.6 106.3 2440 179.2 1837 OHUXHS 0.0 0.0 0.0 0.0 0.0
NOPAT 192.2 173.1 218 214.0 213.8 7Bt 51 499 73.1 83.6 85.2 88.7
EBITDA 261.1 2522 300.2 286.4 2854 Hl-e5Ex 327 104.2 107.8 109.1 111.9
8778 %) &N 185 532 542 542 542
I ESLE e 8.79 13.64 16.09 1.77 495 7 [EfH| 255 14.2 51.0 53.6 54.9 57.7
NOPATE7+ 14.13 (9.94) 28.13 (3.52) (0.09) LxHEA 89.9 195.5 208.2 2112 217.9
EBTDAZ 7S 17.61 (3.41) 19.03 (4.60) (0.35) XX 2 1,131.4 11859 14110 15657 17318
HYo|a BTt 16.60 (6.67) 19.82 (3.34) 0.11) 23 108 108 10.8 108 10.8
(O[T EESENCIE 5] 2555  (29.86) 5133 (7.05) 2.60 XEYoig 296.8 98.2 98.2 98.2 98.2
EPSZ71S 2593 (29.88) 53.68 (7.02) 2.56 INIESE (62.0) (91.4) (77.6) (77.6) (77.6)
201d(%) 7 |BfELZO| =7l 1839 1589 208.4 208.4 208.4
jE30/28 100.00 10000  100.00 10000  100.00 oYz 7018 10093 11711 13258 14919
EBTDAO|QIZ 0.2 35.03 3592 33.67 3197 H|X|Hi =X 2 4250 466.5 5547 617.1 681.0
Folg 39.26 32.24 33.28 31.60 30.08 XS5 1,556.4 16524 19657 21828 24128
HaAdols 38.41 2498 31.57 29.05 28.39 2288y (7933)  (786.7) (1,091.0) (13265 (1,575.1)

SARE H3TER EEEE)

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
TR EE®) IUgs dWgave 2747 2369 263.2 267.4 2760
EPS 8,708 6,106 9,384 8,725 8,948 g71=019 2433 179.8 2638 247.1 253.4
BPS 55622 59,574 70462 77768 85613 x% 215 490 26.6 17.7 16.9
CFPS 12,661 11,728 14,533 13,547 13,495 Y7He2| 124 20.1 221 17.7 169
EBITDAPS 12,148 11,734 14172 13,528 13,480 QU720 (14.1) (0.0) (13.0) 0.0 0.0
SPS 29,470 33,490 39,459 40,170 42,158 X229 0.0 0.0 0.0 0.0 0.0
DPS 1,200 1,200 1,543 1,200 1,200 7|e 232 289 17.5 0.0 0.0
FIIR| B(HH) BULS IR A 99 8.1 (27.2) 26 57
PER 6.19 8.78 6.61 7.1 693 EXpgs wgvs (3300 (1328) 07 7.0) (15.2)
PBR 0.97 0.90 0.88 0.80 0.72 EXRHAGE7 13 0.3) ©.1) 0.1) 0.2
PCFR 426 457 427 458 459 2S7HEL) (1.7) 0.7) ©.1) 0.0 0.0
EV/EBITDA 3.03 3.30 2.57 2.09 1.45 7|t (326)  (1318) 09 6.9) (15.0)
PSR 1.83 1.60 1.57 1.54 147 IeHs HavE 43.4) (65.6) (1.5 (29.8) (229)
X} 24| 2(%) TS IHEA) (23.6) (3.8) (1.2 0.2 0.4
ROE 18.69 11.33 1531 12.41 11.49 2S7HEL) 00 (1986) 0.0 0.0 0.0
ROA 12.76 7.51 9.88 8.09 7.54 B REE .9 160.7 238 0.0 0.0
ROIC 27.86 22.01 25.89 25.06 2562 L= (16.9) (23.9) (23.1) (30.0) (233)
S| & 578 11.83 10.59 9.68 9.03 w39 3 247.1 24.4 326.4 2288 2340
=5 & (50.97)  (47.61)  (55.50) (60.77) (65.28) Unlevered CFO 2722 252.1 3078 286.8 285.7
O|XtEJai&(HH) 106.70 139.66 56.86 151.30 150.10 Free Cash Flow 273.0 236.2 263.1 267.4 276.0
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