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5 4528  INBESTE 261,836 60,684 23.2%
6 4574  KEER 9,459 1,857 19.6%
7 4506 KEARERHE 466,838 88,173 18.9%
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9 4552 JCR77—< 20,594 3,784 18.4%
10 4530  ANgHIFE 147,870 26,345 17.8%
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BIEOY STDRIRERBDETEIU T ORME I THS.

DCF-EVA [C &3 EMEMEED Haiie

154 264 3F® aFHR 5 6k 7 B 9Fik 1044 1158 12688

2020.03 2021.03 2022.03 2023.03 2024.03 2025.03 2026.03 2027.03 2028.03 2029.03 2030.03 2031.

=rs 115 138 166 199 238 286 332 374 413 447 476 501 501
BARIEIRE EHEF 120 166 232 318 429 572 664 749 826 893 952 1002  100.2
EEFRR 104% 12.0% 140% 16.0%  18.0% 20.0% 20.0%  20.0% 20.0%  20.0% 20.0% 20.0%  20.0%
334% 200% 20.0% 20.0% 20.0% 20.0% 16.0% 12.8% 102%  82%  6.6%  52%  0.0%
4 KSAN 72%  83%  97% 11.1% 12.4% 13.8% 13.8% 13.8% 13.8% 13.8% 13.8% 13.8%  13.8%
7 I FEATS LBLE 57.6% 57.6% 57.6% 57.6% 57.6% 57.6% 57.6% 57.6% 57.6% 57.6% 57.6% 57.6%  57.6%
WACC 70%  7.0%  7.0%  7.0% 7.0%  7.0%  7.0%  7.0%  7.0% 7.0%  7.0%  7.0%  7.0%  7.0%
£ BRI ROIC=NOPATR—S/> -+ F &5 LR 125% 14.4% 16.8% 19.2% 21.6% 24.0% 24.0% 24.0% 24.0% 24.0% 24.0% 24.0%  24.0%
&
ROIC/WACC (1 F0FEF CRILS 31life) 188 21@ 24 27 31@ 348 340 34M  34@ 348 340 348 340
NOPAT 830 1145 1603 2198 2968 395/ 4590 5178  57.08 6175 6580  69.25  69.25
BFER BF) 66 79 95 114 137 165 191 216 238 257 274 288 288
BRI T EA 79 95 114 137 165 191 216 238 257 274 288 288 288
s 13 16 19 23 27 26 24 2 19 17 14 0 0
SRR 2 48 7 99 125 149 171 191 208 22 222 222
DCF NOPAT-J8 F #AI8A15) = FCF 5 -4 -3 -1 2 13 21 30 38 45 51 69 69 986
BIEAGBADGF AN M~ 93%  87% 8%  76%  71%  67%  62%  58%  54%  51%  47%  44%  41%  41%
FCFOSHEAE (PV) 5 -4 2 -1 2 9 13 17 20 23 24 31 29 408
RIED 564
fifE@ 23
587
8 fE) 16 22 30 40 46 52 57 62 66 69 69
W TFBARXWACC 5 6 7 8 10 12 13 15 17 18 19 20 20
EVA 4 6 9 14 20 28 2 37 40 44 47 49 49
EVA=NOPAT-1 F&AX WACC 4 6 9 14 20 28 32 37 40 44 47 49 49
S CALETSIHE 52 32 49 66 87 113 64 50 53 47 41 35 0
FARIIVI~b 100%  93% _ 87% _ 82% _ 76% __ 71% __ 67% __ 62% __ 58% __ 54% _ 51% __ 47% __ 44%
EVA EVAQRFE(iIE 1 52 |[ 30 43 54 66 81 42 37 31 26 21 16 0 |
BTAXD 7F L 66
BBFIMNME (SHMOEVADKALME @ 52
RRAHE (EVADIEHIS ORIEMIE) 3 446
FPREEMED 23
SE(fifE=D+2+3+@ 587
BRFAES -32
EES 555
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