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5.2 &R BT OFFH

U =i, StEHERTIPRFEL0ERE FEROMBET IV OFH

=
(847 E75F] ES ES ;E;E JPRFHE  JPRFAE  IPRFAE  JPRFAE  IPRFA  JPRFA  IJPRFAE  JPRFAE  IJPRFAE  JPRFAE  IPRFA
FY 202112 2022.12  2023.12 _ 2024.12 202512 2026.12 202712 2028.12 _ 2029.12 _2030.12 _2031.12 _2032.12__ 2033.12__ 2034.12
L mrE 15951 17,719 26,700 28,900 31,700 34,870 38,252 41,504 44,409 46,852 48,960 50,918 52,955 52,955
5 LI 9,947 11,895 19,400 19,700 20,400 22,250 24,200 26,032 27,612 28,876 29,909 30,828 31,773 31,773
SRR 3,774 4,534 4,000 4500 4970 5262 5563 5842 6084 6283 6451 6605 6762 6762
IREEHEIR 104.9%  105.7%  1059%  1057%  105.0% 104.1%  103.3% 102.7% 1024%  102.4%  100.0%
EBITDA 4,408 7,258 11,700 12,500 15,000 16,676 18,442 20,154 21,720 23,109 24,383 25636 26,673 26,673
RS 2,78 5968 8400 7,800 8670 9,523 10,387 11,189 11,886 12,478 13,008 13,528 13,794 13,794
B 2,230 1,289 3,300 4,700 __ 6,330 __ 7,153 __ 8,055 __ 8,965 _ 9,834 _ 10,630 _ 11,375 _ 12,107 _ 12,880 _ 12,880
ZHFIR 1,701 1,872 1,882 2,047 2,211 2,352 2,460 2,524 2,547 2,540 2,518 2,452 2,344
TOfE RS 4949 A 228 0 0 0 0 0 0 0 0 0 0 0
A A1361 1,200 1,640 2200 4942 5703 6505 7,310 8084 8835 9589 10428 10,535
TRz 2,830 1 0 0 0 0 0 0 0 o 0 0 0
EABE 2,995 451 502 673 1,512 1,745 1,991 2237 2474 2,704 2,934 3,191 3,224
BRHRECRBEIERIE A 1,526 750 1,138 1,527 3430 3958 4515 5073 5610 6132 665 7,237 7,312
MERAT AR (FHR) 20,168 29,200 29,232 29,232 29,232 29,232 29,232 29,232 29232 29232 29,232 29,232
FATHRE (FHR) 32 32 0 0 0 0 0 0 0 0 0 0
FIARTHTAKRER () 29,168 29,200 29,232 29,232 29,232 29,232 29,232 29,232 29,232 29232 29232 29,232 29,232
BHEHR(TFH) 0 0
EPS (M) A5233 2568 3894 5223 117.33 13540 15445 17356 19191  209.76  227.66  247.58  250.12
AR 0 0 0 0 0 0 0 0 0 0 0 0 0
BRMTILVER 0 0 0 0 0 0 0 0 0 0 0 0 0
PIEBEBR 41,526 750 1,138 1,527 3430 3958 4515 5073 5610 6132 665 7,237 7,312
BS  FondiE 2,215 3,338 3,613 3,963 4,359 4,782 5188 5551  585% 6120 6,365 6619 6619 6619
RERES 15,948 11,107 0 0 0 0 0 0 0 0 0 0 0 0
BEER 89,437 24,046 26,027 28,549 31,404 34,450 37,378 39,995 42,195 44,003 45857 47,691 47,6901 47,691
SRS 0 0 0 0 0 0 0 0 0 0 o 0 0 0
SRR EE AR 3,832 103,332 101,720 111,575  122,733" 134,638° 146,082 156,308° 164,905 172,326 179,219" 186,387 186,387 186,387
ESITEES 680 3,365 3,908 3,908 3908 3908 3908 30908 3,908 3,908 3,908 3908 3908 3,908
ZoftERE 7,654 21,542 23,317 23,016 22,502 21,595 20,079 17,898 15,099 11,825 8,186 4236 4236 4,236
REE 119,766 166,729 158,585 171,011 184,905 199,373 212,635 223,660 231,963 238,271 243,534 248,842 248,842 _ 248,842
BT AELS ORI RS 4,144 5087 5506 6039 6,643 7,288 7907 8461 8926 9,328 9,701 10,089 10,089 10,089
EEMEAS 20,153 17,772 8960 19,623 31,387 41,780 50,466 56,422 59,186 59,483 58241 56506 49,269 41,958
EEfEAS 79,424 120,151 119,643 119,643 119,643 119,643 119,643 119,643 119,643 119,643 119,643 119,643 119,643 119,643
ZOMEEEE 1,947 11,110 11,110 11,110 11,110 11,110 11,110 11,110 11,110 11,110 11,110 11,110 11,110 11,110
aAeE 8,860 9,079 9,08 9177 9177 9177 9177 9177 9177 9177 9177 9,177 9177 9,177
RBBERS 5238 3,520 4279 5418 6944 10,374 14332 18,847 23,920 29,530 35662 42,317 49,554 56,865
AR B 119,766 166,729 158,585 171,011 184,905 199,373 212,635 223,660 231,963 238,271 243,534 248,842 248,842 248,842
CF FouRBiE A 1,123 A275 A350  A396  A423  A406 A 363 4305 A264 A245 4255 0 0
WA 65391 A 1981 42522 A285 A3046 42928 42616 42200 41,89 41,764 41,834 0 0
AT AR ORTIEE 943 419 533 604 644 619 553 465 402 373 388 0 0
AEEEERE 105467 A 6,789 A 17,655 4 19,828 A 21,428 4 21,832 A 21,415 420,483 4 19,809 4 19,901 4 20,697 4 13,794 4 13,794
AR EEEREE 5968 8400 7,800 8670 9,523 10,387 11,189 11,886 12,478 13,008 13,528 13,794 13,794
SRS 0 0 0 0 0 0 0 0 0 0 0 0 0
WIS A2685 A543 0 0 0 0 0 0 0 0 0 0 0
zoftERE A 13,888 41,775 301 514 907 1,516 2,181 2,799 3,274 3,639 3,949 A0 0
EPEBRE A 1,708 750 1,138 1,527 3,430 3,958 4515 5073 5610 6132 6655 7,237 7,312
EECF 452,560 4 1,794 A 10,754 4 11,764 4 10,394 4 8,685 4 5956 4 2,764 A 297 1242 1,735 7,237 __ 7,312
AT 42381 48813 10,664 11,764 10,394 8,685 595 2,764 297 A 1,242 A 1,735 47,237 47312
EHEAR 40,727 A 508 0 0 0 0 0 0 0 0 0 0 0
TOMBEESE 9,163 0 0 0 0 0 0 0 0 0 0 0 0
BRI 219 7 91 0 0 0 0 0 0 o 0 0 0
SHCF 47,729 A 9,314 10,754 11,764 _ 10,394 __ 8,685 _ 5056 2,764 297 A 1242 A 1,735 47,237 A7312
RERFARIER A 4,840 A 11,107 0 AO 0 AQ 0 AO 0 AQ 0 0 0
[P ]1IPRIERL
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R ERUCEOVTEDFIN BENABOIEREME St - T2t - BEE - B EEBASRIET 360 TEHDER A. IPRIERLR— MFRIAUCEFEMILL LTS BEEN - BIENRIE
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REJO-RA UZ1—-7I-SvIO%REtt [9522] 2023F6A1H T

P
[EfT:E T3] S S ﬁf%;‘; JPRFAE  JPRFAR  IPRFM  IPRFAR  IPRFI  IPRFAR  IPRFAR  IPRFAE  IPRFAR  IPRFAE  IPRTA
FY 2021.12 202212 2023.12 _2024.12 _2025.12 _2026.12 _2027.12 _2028.12 _2029.12 _2030.12 _2031.12 2032.12 _2033.12 _ 2034.12
KPI  HAEHS T @A La 558.7% _ 551.2%  516.2% _ 508.1% _ 500.0%  491.9% _ 483.9%  475.8%  467.7%  459.6% _ 451.6% _ 443.5% _ 443.5%
FREIR T B 08,004 147,170 149,171 161,064 174,354 188,177 200,821 211,292 219,120 225,036 229,925 234,846 234,846
FLBREE 111%  50.7% 8.2% 9.7%  10.0% 9.7% 8.5% 7.0% 5.5% 4.5% 4.0% 4.0% 0.0%
NOPAT 2,290 3,262 4,393 4,964 5,590 6,222 6,825 7,377 7,894 8,402 8,938 8,938
ROIC 1.6% 2.2% 2.7% 2.8% 3.0% 3.1% 3.2% 3.4% 3.5% 3.7% 3.8% 3.8%
SERAABEL (B) 329 329 329 329 329 329 329 329 329 329 329 329 329
75 LRI 62.36%  67.13%  72.66%  68.17%  64.35%  63.81% 63.26%  62.72% 62.18%  61.63% 61.09%  60.54%  60.00%  60.00%
IREEE 23.66%  25.50%  14.98%  15.57%  15.68%  15.68%  1568%  15.68% 15.68%  15.68% 15.68%  15.68%  15.68%  15.68%
HERIRER 13.98%  7.28%  1236%  16.26%  19.97% 20.51% 21.06%  21.60%° 22.15% 22.69% 23.23%° 23.78%  24.32% 24.32%
-
:’Eéﬁ'ﬁwm REIERE 70 70 70 70 70 70 70 70 70 70 70 70 70
FORBEABL (1A) 15 1.5 15 15 1.5 1.5 1.5 15 15 15 15 15 15
SEHIEARRF 1.48%  1.48%  1.48%  1.48%  1.48%  1.48%  1.48%  1.48%  148%  1.48%  1.48%  1.48%  1.48%
RAMEAR SR 1.40%  1.40%  1.40%  1.40%  1.40%  1.40%  1.40%  1.40%  1.40%  1.40%  1.40%  1.40%  1.40%
EST 75 306%  30.6%  30.6%  30.6%  30.6%  30.6%  30.6%  30.6%  30.6%  30.6%  30.6%  30.6%  30.6%
e Eac] 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
JOZDELSA 1093.9%  962.2%  954.2%  936.8%  825.7%  723.6% 628.3%  540.3%  462.8%  396.7%  342.1%  287.6%
FYRDELSA 979.3%  9352%  927.1%  909.8%  801.2%  701.5%  608.5%  522.6%  447.0%  382.5%  329.2%  276.3%
BB AR 7.9% 7.1% 7.1% 7.1% 7.1% 7.1% 7.1% 7.1% 7.1% 7.1% 7.1% 7.1%
WACC 2.1% 2.1% 2.1% 2.1% 2.1% 2.1% 2.1% 2.1% 2.1% 2.1% 2.1%
ROIC-WACC -0.5% 0.1% 0.7% 0.8% 0.9% 1.0% 1.2% 1.3% 1.4% 1.6% 1.7%
#BBFIM = (ROIC-WACC)
e §;;T§ - -755 175 1,060 1,356 1,696 2,066 2,453 2,843 3,238 3,645 4,079
TBBRIMOKA IS -36,490 8465 51,242 65547 81,975 99,870 118,552 137,407 156,480 176,144 197,131
& T
zfrgw%ﬁygxﬁgm 44,955 42,777 14,304 16,429 17,895 18,682 18,855 19,073 19,664 20,987
5
FAEMIETP 5~ 98% 96% 94% 92% 90% 88% 87% 85% 83% 81% 80%
[HPR1IPRAERK

AUIR—MI, D1 - TIZwIR-US—FHRAEE (BT IPR) H SERAOBHRIRHEBNICL TERUIZEOTHY. FEFFEE OS2 BNELIEEDTEHDERA. IPRIMERTEZEHIBTLRIE
- BERCEOVTEDFIN, BESNABOIEREN S8R - T2t - BEE - BRI 2 RASRIETZE0O TEHDER A IPRERLR- MFIBULEFEMIM LTS PEHE - RN RIE
EEECVNRBHERICHLTE—IOBEE2EVFEA, BMEESFLRCZOMOERG] (CRAIZEEGRERBZICHVEY . FBBADFHICONTIRER-SEIBIZEN,
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brlia =) EEAE
a2 FESES
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