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285 FEE
(BHHE) 23%FE 205EBE 255EBF 265EBEE 275 EE 284 HE Base Case Bull Case Bear Case
RSt EE:
b= 55,697 111,777 170,787 232,194 284,280 339,800 339,800 434,394 284,637
S LR 42,738 86,377 131,517 178,799 218,902 261,646 261,646 321,451 224,863
HH2E 12,959 25,400 39,270 53,395 65,378 78,154 78,154 112,942 59,774
REEEE 7,589 17,487 31,575 36,891 42,612 47,121 47,121 63,686 40,077
EEFIEE 5,370 7,913 7,695 16,504 22,766 31,033 31,033 49,256 19,697
FRATFIZE 4,414 6,638 5,725 14,648 20,401 28,210 28,210 46,125 17,316
e 217 3,166 1,839 5,164 7,161 9,507 9,507 15,419 5,912
DEBREHLS 18 219 59 59 59 59 59 59 59
LEAFIZE 4,178 3,252 3,826 9,425 13,180 18,644 18,644 30,647 11,345
EBIT 5,370 7,913 7,695 16,504 22,766 31,033 31,033 49,256 19,697
BAREINE - D ARER 2,730 6,293 13,672 12,634 16,495 20,689 20,689 26,379 17,371
[eBITDA 8,100 14,206 21,367 29,137 39,261 51,722 51,722 75,635 37,068|
BmENE 2,549 4,934 10,040 12,634 16,495 20,689 20,689 26,379 17,371
DHARER 181 1,359 3,632 0 0 0 0 0 0
[eBITA 5,551 9,272 11,327 16,504 22,766 31,033 31,033 49,256 19,697|
B UnE& FBR<EBITA 5,650 10,430 12,327 17,504 23,766 32,033 32,033 50,556 20,297
[BunZE AR <EBITDA (GAZEZEBITDA) 8,199 15,364 22,839 30,137 40,261 52,722 52,722 76,935 37,668|
DNAREENRT S HAFI 2 4,359 4,611 7,458 9,425 13,180 18,644 18,644 30,647 11,345
B UE AR DN AR EENRET L HAFI 2 4,511 5,931 9,276 10,425 14,480 19,244 19,244 31,247 11,945
FHEILBRGRAS 138.1 156.1 177.5 175.4 175.4 175.4 175.4 175.4 175.4
GAAP EPS 30 21 22 54 75 106 106 175 65
[cash EPS 32 30 42 54 75 106 106 175 65
B IR E A kR<Cash EPS 33 38 52 59 83 110 110 178 68
[ 0 0 0 8 11 16 16 26 10
Payout Ratio 0% 0% 0% 15% 15% 15% 15% 15% 15%
T LERftE 76.7% 77.3% 77.0% 77.0% 77.0% 77.0% 77.0% 74.0% 79.0%
S L EHFIEER 23.3% 22.7% 23.0% 23.0% 23.0% 23.0% 23.0% 26.0% 21.0%
T LERGEEEELE 13.6% 15.6% 18.5% 15.9% 15.0% 13.9% 13.9% 14.7% 14.1%
FTLEEEMNERE 9.6% 7.1% 4.5% 7.1% 8.0% 9.1% 9.1% 11.3% 6.9%
55 ESEBITDALLE 14.5% 12.7% 12.5% 12.5% 13.8% 15.2% 15.2% 17.4% 13.0%
Fywian—%:
LEAFIZE 4,178 3,252 3,826 9,425 13,180 18,644 18,644 30,647 11,345
BEENE - OhARER 2,549 6,293 13,672 12,634 16,495 20,689 20,689 26,379 17,371
B ESIERE 184 -2,130 -2,640 -181 -4,369 -3,979 -3,979 -6,256 -2,571
[EZcr 7,602 8,890 13,473 21,878 25,305 35,353 35,353 50,769 26,145|
SimizE -5,132 11,693 -25,917 -18,576 22,742 27,184 27,184 -34,752 22,771
FICERET ) 2,470 -2,803 -12,444 3,302 2,563 8,169 8,169 16,018 3,374
BlnES -3,861 -7,019 -44,836 -35,000 -35,000 -35,000 -35,000 -50,000 -25,000
[SEE2/NA) 0 0 0 -1,403 -1,977 -2,797 2,797 -4,597 -1,702
FCF(E3RCF-1RECF-E L4 %) 2,732 411,241 58,168 -33,101 -34,414 -29,627 -29,627 -38,579 -23,327
BB 4,084 10,053 16,419 -2,500 0 0 0 0 0
AR TFEEER 3,912 15,415 45,200 35,000 33,000 28,000 28,000 35,000 15,000
HESER 5,242 13,456 8,422 -601 -1,414 -1,627 -1,627 -3,579 -8,327
CFERIRE
E ZCF/EBITDA 94% 63% 63% 75% 64% 68% 68% 67% 71%
FCF/ 2 87 4% 59% -86% -325% 35% 19% 44% 44% 52% 30%
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2845 FEE
235EFE 205EBF 25£EBF 26£EBEE 275 EE 2845 HE Base Case Bull Case Bear Case

RiEREE:
BHES 12,379 25,649 32,468 31,867 30,453 28,826 28,826 15,900 16,852
STHEMEHE 3,689 7,021 11,350 11,216 14,511 17,345 17,345 22,173 14,529
HEE 4,374 8,235 11,855 12,407 15,790 18,873 18,873 23,187 16,220
MENEE 23,567 45,646 63,845 63,662 68,925 73,215 73,215 69,432 55,772
AREEEE 12,581 31,466 68,225 84,667 101,415 118,410 118,410 136,018 107,088
RHRE 135 769 1,061 1,061 1,061 1,061 1,061 1,061 1,061
BB EEE 5,698 21,290 67,374 91,874 116,374 140,874 140,874 172,374 119,874
ElE & E 28,574 68,722 158,367 199,309 240,557 282,052 282,052 331,160 249,730
waE 52,141 114,368 222,212 262,971 309,482 355,267 355,267 400,592 305,502
SEHAFTEE 7,620 20,424 53,896 53,896 53,896 53,896 53,896 53,896 53,896
BEHMETS 3,213 5,266 7,379 7,616 9,924 11,861 11,861 14,573 10,194
REBAE 16,892 39,825 90,835 91,072 93,380 95,317 95,317 98,029 93,650
RAENFEE 11,370 30,861 52,324 87,324 120,324 148,324 148,324 172,324 112,324
BEE Ak 15,585 38,907 66,197 101,197 134,197 162,197 162,197 186,197 126,197
waE 32,477 78,732 157,032 192,269 227,577 257,514 257,514 284,226 219,847
WaE 19,664 35,690 65,181 70,702 81,905 97,753 97,753 116,366 85,655
BEMEESRS 52,141 114,422 222,213 262,971 309,482 355,267 355,267 400,592 305,502
ccc
S LEEEEREH 19 17 20 18 19 19 19 19 19
HEERERAK 28 27 28 25 26 26 26 26 26
B EME#SEER B 20 18 18 16 17 17 17 17 17
EIRE € A H(Ccco) 28 26 30 27 28 28 28 28 28
ROE 27% 12% 8% 14% 17% 21% 21% 30% 14%
[cash roIC 25% 14% 7% 8% 9% 9% 9% 12% 6%
v EF|FEE/EBITDA 0.7 1.1 2.3 3.1 3.2 3.1 3.1 2.5 3.7
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