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294EEE
224F [ 234EiE 245 254 265 [BE 2745 EE 285E B E 295 [BE Base Case Bull Case Bear Case

R HF:
Bl 5,646 6,776 8,365 10,924 13,003 15,253 17,904 20,784 20,784 24,927 17,780

55 LRI 874 1,098 1,329 1,478 1,737 2,010 2,328 3,118 3,118 3,240 3,023
HaFIZE 4,772 5,677 7,035 9,445 11,267 13,243 15,576 17,666 17,666 21,686 14,758

REEEE 4,309 4,970 6,020 7,652 9,123 10,681 12,459 13,437 13,437 15,867 11,677
BRI 462 708 1,015 1,793 2,143 2,562 3,117 4,229 4,229 5,819 3,081
BIBTRI2E 452 713 1,181 1,854 2,147 2,566 3,121 4,233 4,233 5,823 3,085

e 131 204 354 552 644 770 936 1,270 1,270 1,747 925

DEREFLH 0 0 0 -57 -142 -92 -42 2 2 -2 )
ELCEIER 321 509 827 1,358 1,645 1,888 2,227 2,965 2,965 4,079 2,161
EBIT 462 708 1,015 1,793 2,143 2,562 3,117 4,229 4,229 5,819 3,081

BUEERE: - D ARER 39 36 40 75 69 128 125 128 128 133 131
[EBITDA 501 744 1,055 1,868 2,212 2,690 3,242 4,357 4,357 5,952 3,212
FELRYRBRE 32 32 32 32 32 32 31 31 31 31 32
GAAP EPS 10 16 26 43 52 60 71 95 95 133 68
[FEEA 0 0 3 5 6 10 13 19 19 27 14
Payout Ratio 0% 0% 12% 12% 14% 16% 18% 20% 20% 20% 20%
L= Rt 15.5% 16.2% 15.9% 13.5% 13.4% 13.2% 13.0% 15.0% 15.0% 13.0% 17.0%
FLEHFER 84.5% 83.8% 84.1% 86.5% 86.6% 86.8% 87.0% 85.0% 85.0% 87.0% 83.0%
FLERTEERLR 76.3% 73.3% 72.0% 70.0% 70.2% 70.0% 69.6% 64.7% 64.7% 63.7% 65.7%
FLEEENEE 8.2% 10.4% 12.1% 16.4% 16.5% 16.8% 17.4% 20.3% 20.3% 23.3% 17.3%
55 EEEBITDALLER 8.9% 11.0% 12.6% 17.1% 17.0% 17.6% 18.1% 21.0% 21.0% 23.9% 18.1%
FyyLaIA—&K:
E B 321 509 827 1,358 1,645 1,888 2,227 2,965 2,965 4,079 2,161
BUEERE - DNARER 39 36 40 75 69 128 125 128 128 133 131
B E SR 353 575 944 817 907 1,254 1,477 1,513 1,513 2,515 1,036
EER: 777 1,228 1,930 2,726 2,622 3,271 3,829 4,607 4,607 6,726 3,329
HiERE -29 -89 -61 -67 -80 -394 -110 -145 -145 -150 -178
FCF(E % CF-EiERE) 748 1,139 1,868 2,659 2,542 2,877 3,719 4,461 4,461 6,577 3,151
BIREE 0 0 0 0 0 0 0 0 0 0 0
[SEES2/NA 0 0 0 -96 -190 -302 -401 -593 593 -816 -432
FCF(E¥CF- & CFR4%®) 657 802 1,895 1,295 2,352 2,575 3,318 3,868 3,868 5,761 2,719
BiHEN 0 -270 -151 -469 -268 -266 -265 264 -264 -519 0
HRFAEER 0 0 0 0 0 0 0 0 0 0 0
WIESIERE 661 532 1,743 991 2,084 2,309 3,053 3,605 3,605 5,242 2,719
CFERiRE
E#CF/EBITDA 154.9% 165.1% 182.9% 145.9% 118.5% 121.6% 118.1% 105.7% 105.7% 113.0% 103.6%
FCF/ L HAFIZE 233.0% 223.8% 225.8% 195.7% 154.5% 152.4% 167.0% 150.5% 150.5% 161.3% 145.8%
BiExERE:
RES 4,054 4,585 6,328 7,319 9,403 11,712 14,766 18,370 18,370 21,347 16,350
SoHMEE 115 170 187 191 225 264 309 456 456 546 390
TE 0 0 0 0 0 0 0 0 0 0 0
RBEE 4,537 5,115 6,920 8,105 10,224 12,572 15,671 19,422 19,422 22,490 17,335
AMEEEE 161 168 290 300 311 576 561 578 578 597 590
REYKRE 259 556 460 1,357 1,357 1,357 1,357 1,357 1,357 1,357 1,357
BHEEEE 0 45 43 73 73 73 73 73 73 73 73
B & E 669 1,179 1,366 2,637 2,575 2,841 2,826 2,843 2,843 2,862 2,855
waE 5,206 6,295 8,285 10,742 12,799 15,412 18,497 22,264 22,264 25,351 20,190
EHMEFFAR 0 0 0 0 0 0 0 0 0 0 0
BHEMETS 27 29 38 42 47 55 63 77 77 115 41
ZTOMRHAR 2,982 3,764 5,055 6,494 7,431 8,716 10,231 11,876 11,876 14,267 10,142
FEaE 3,009 3,793 5,093 6,536 7,478 8,771 10,294 11,953 11,953 14,383 10,184
RMEHFAR 0 0 0 148 148 148 148 148 148 148 148
EERE 105 86 206 362 362 362 362 362 362 362 362
wafmE 3,114 3,880 5,299 6,898 7,840 9,133 10,656 12,315 12,315 14,745 10,546
A E 2,092 2,415 2,987 3,844 4,959 6,279 7,840 9,949 9,949 10,607 9,644
BEMEEST 5,206 6,295 8,285 10,742 12,799 15,412 18,497 22,264 22,264 25,351 20,190
ccc
S LfEERERA 8 8 8 6 6 6 6 8 8 8 8
TEREEER E 0 0 0 0 0 0 0 0 0 0 0
BEMEBEER A 11 9 9 10 10 10 10 9 9 13 5
Bz & £ BH(cco) -3 -2 -1 -4 -4 -4 -4 -1 -1 5 3
ROE 16% 23% 31% 39% 36% 32% 30% 32% 32% 43% 24%
ROIC (incl. Cash) 16% 21% 25% 34% 31% 30% 29% 32% 32% 42% 24%
1B%EYrubFryia 125 142 196 225 292 367 466 584 584 693 509
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