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EBITDAO|AE 14.16 1033 10.38 10.68 11.09 H|X|ufFEX| 2 9.1 26 4.8 (127) (21.9
Felololg 11.79 7.95 7.83 8.06 8.45 XS 558403 61,1905 667440 72,8567 79,859.4
HsARRIo|2E 9.10 6.62 6.50 6.82 7.30 e | (18,427.5) (19,484.2) (22,478.2) (27,198.5) (32,715.3)
B2 8 H3oER GEESEE)

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
THAE@) FUET HITE 12,5644 90541 11,6817 114982 12,4338
EPS 24413 19,111 21012 22754 25514 371201 97750 75542 81960 87556 96844
BPS 141271 157,170 169,620 188,576 207,032 X3 70759 58276 26705 26347 25570
CFPS 48 564 40,464 32,483 34,704 38,228 Y7re2| 25493 27139 32099 33609  3,5052
EBITDAPS 38,011 29,805 33,528 35,624 38,705 el 185.6 192.5 329 653  (125.0)
SPS 268412 288500 323,126 333,566 349,049 x| 28 &0 (3954) (41500  (6319)  (7836)  (815.0)
DPS 6,500 6,300 6,800 6,900 7,700 7|et 47364 33362 59.6 (7.9) 82
I BEH) FULF AR S (4,286.5) (4,327.7) 815.2 107.9 192.4
PER 4.12 6.37 6.21 574 5.11 EXfgs Hars (10,152.8) (4959.9) (7,560.9) (4,441.1) (4,780.2)
PBR 0.71 0.77 0.77 0.69 0.63 SARHAF?) (3969.2)  (800.5) (2,2458) 2279  (1759)
PCFR 2.07 3.01 402 3.76 341 2S7HEL) (3,485.1) (37645 (3,7500) (3,750.0) (3,750.0)
EV/EBITDA 1.42 238 2.87 2.39 1.85 7|} (22,6985  (3949) (1565.1)  (919.0)  (854.3)
PSR 0.38 0.42 0.40 0.39 0.37 H2ys HIvE (3,5700) (41755 (1,142.6) (2,0939) (2,441.2)
2|2 (%) SERUNEIHEL) (525.1)  (887.2) 14999 549.0 240.5
ROE 19.09 12.92 12.82 12.55 12.69 Xr257HEA) 20 10.8 0.0 0.0 0.0
ROA 11.27 7.89 7.90 7.81 8.07 7 |ERiSFEE (8526)  (740.1) 0.0 0.0 0.0
ROIC 31.27 20.43 20.63 20.72 21.66 iSxIS (2,1943) (2,559.0) (2,642.5) (2,6429) (2,681.7)
SahHlE 66.11 61.76 62.68 59.11 55.74 wgo 58 (786.6) 4315 36609 51083 54706
=5 & (33.00)  (31.84)  (33.68)  (37.33)  (40.97) Unlevered CFO 19,4406 160089 126818 133663 145234
O|XtE/J8H&(H) 124.81 12079 12845 119.09 138.15 Free Cash Flow 90792 52896 79317 77482 86838
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26.7.27 BUY 190,000
200,000 - 26.5.26 BUY 220,000 -30.70% -22.64%
26.1.29 BUY 210,000 -23.09% -1.90%
150,000 1 26113 BUY 150,000 5.10% 14.73%
100.000 | 25.10.30 BUY 140,000 -14.95% -4.86%
’ 25425 BUY 125,000 -19.62% -5.52%
50,000 | 24.10.10 BUY 140,000 -31.59% -23.79%
24711 BUY 150,000 -29.28% -18.07%
24.07 2410 25.01 25.04 25.07 25.10 26.01 26.04 26.07
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