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52.0% 58.2% 43.2% 53.0% 63.4% 64.5% 65.7%
2.5% -0.2% 3.7% 3.9% 3.8% 4.8% 4.1%
5.6% 6.2% 4.0% 14.7% 16.7% 17.2% 18.2%
43.9% 52.1% 35.6% 34.3% 43.0% 42.5% 43.4%
8.5% 7.5% 7.1% 5.6% 5.1% 5.2% 5.1%
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2.2% 1.3% 0.4% 1.2% 3.3%  4.7% 3.3% 4.9%
| NoPATM | 1.5% 0.9% 0.3% 0.8% 23%  3.2% 22% 3.4%
30.9% 31.3% 29.5% 31.1% 34.9%  27.8% 20.6% 58.1%

NW/S 4.4% 4.9% 6.8% 6.2% 11.0%  7.4% 4.4% 10.8%

GW/S 0.2% 0.0% 0.0% 0.0% 0.0%  0.0% 0.0% 0.8%

NF/S 2.2% 1.3% 0.4% 1.2% 3.3% 4.7% 3.3% 4.9%

ROIC 3.8% 2.7% 1.1% 1.9% 5.1%  6.4% 5.0% 10.8%
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ﬁ%ﬂﬁg 2.0% 2.6% 2.1% 2.4% 3.0% 3.1% 2.0% 4.5%

NOPATM 1.4% 1.8% 1.5% 1.6% 2.1% 2.1% 1.4%  3.1%
35.2% 35.1% 33.6% 37.4% 38.3%  37.2% 29.0% 55.6%

-0.7% -1.0% 0.0% -0.5% 0.5%  -0.2% -4.0%  3.2%
0.0% 0.0% 0.0% 0.0% 0.0%  0.0% 00% 0.2%
2.0% 2.6% 2.1% 2.4% 3.0%  3.1% 20% 4.5%
3.6% 5.0% 4.6% 4.0% 52%  5.4% 3.4%  8.3%
0.61 0.84 0.77 0.68 0.87 0.91 057 140
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0 0% 45,866.2 41,301.9 31.0%
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COExE/ (E+D) +CODxD/ (E+D) =

WACC

3.01%
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|2026.02 | 2027.02 | 2028.02 ] 2029.02 | 2030.02 | 2031.02 | 2032.02 | 2033.02 | 2034.02 | 2035.02

= 112,460 116,214 119,968 123,722 127,476 131,230 134,984 138,738 142,492 146,246 150,000
FLEmER -4.8% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3%
55 BB -5,653 3,754 3,754 3,754 3,754 3,754 3,754 3,754 3,754 3,754 3,754
[ZESE 5450.0 5,631.9 58139 59958 6,177.7 6,359.6 6,541.6 6,723.5 6,9054 7,087.3 7,269.3
EHARR 4.85% 4.85% 4.85% 4.85% 4.85% 4.85% 4.85% 4.85% 4.85% 4.85% 4.85%
NOPAT 3,760.5 3,886.0 4,011.6 4,137.1 4,262.6 4,388.1 4,513.7 4,639.2 4,764.7 4,890.3 5,015.8
NOPATMargin 3.3% 3.3% 3.3% 3.3% 3.3% 3.3% 3.3% 3.3% 3.3% 3.3% 3.3%
e TERT L 64.5% 64.5% 64.5% 64.5% 64.5% 64.5% 64.5% 64.5% 64.5% 64.5% 64.5%
ROIC 5.2% 5.2% 5.2% 5.2% 5.2% 5.2% 5.2% 5.2% 5.2% 5.2% 5.2%
WACC 2.9% 2.9% 2.9% 2.9% 2.9% 2.9% 2.9% 2.9% 2.9% 2.9% 2.9%
ROIC-WACC 2.3% 2.3% 2.3% 2.3% 2.3% 2.3% 2.3% 2.3% 2.3% 2.3% 2.3%
HERTER 72,536.7 74,958.0 77,379.4 79,800.7 82,222.0 84,643.4 87,064.7 89,486.0 91,907.3 94,328.7 96,750.0
BRFIEOZCOKAMIE 56,843.4 1,897.5 1,897.5 1,897.5 1,897.5 18975 18975 1,897.5 1,897.5 1,897.5 1,897.5
RIEMIET 95— 1.00 0.97 0.94 0.92 0.89 0.87 0.84 0.82 0.80 0.77 0.75
BRFEOEEOXAMEDRIEME | 56,843.4| 1,843.9 1,791.8 1,741.2 1,692.0 1,644.2 1,597.8 1,552.7 1,508.8 1,466.2 1,424.8|
RIB B 94,934.6 96,778.5 98,570.3 100,311.5 102,003.5 103,647.7 105,245.5 106,798.1 108,306.9 109,773.1 111,197.9
HESHRAE (—H#kED) 3,645 3,716M 3,785M 3,851M 3,916 3,979 4,041@ 4,100M 4,158M™ 4,2158 4,269M
BRBRMELEE (12) 2.07 2.11 2.15 2.19 2.22 2.26 2.29 2.33 2.36 2.39 2.42
HR{Mi#&ME 2024-Aug-15 1,761H

BBFEEE (wm 56,843

RRIEE e 16,263

BWEEXR &m 38,091
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