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FREALL T 14.4% . 9 BAROEEHHIL 50,450 &R 165.1%EmML T3 (Kk C-1), R DFg
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284 EE
(BFH) 28FE 2345 245EBE 255E B 265 FEE 2745E FEE 284F FEE Base Case Bull Case Bear Case

BEHEE:
Ball=r=1 113,569 146,647 189,883 248,947 309,379 375,347 455,032 455,032 508,622 404,460

5 LR 97,050 124,025 159,149 206,784 256,785 311,163 376,767 376,767 419,104 336,916
HaFE 16,519 22,622 30,734 42,163 52,594 64,184 78,266 78,266 89,517 67,545

REEEE 15,499 20,449 26,864 34,865 42,414 50,994 61,430 61,430 69,807 53,512
EE SR 1,014 2,211 3,693 7,095 9,830 13,191 16,835 16,835 19,710 14,033
FRTFIZE 477 1,585 2,957 6,179 8,707 11,831 15,305 15,305 18,166 12,451

Be 93 567 1,245 2,161 3,091 4,200 5,433 5,433 6,449 4,420

DEBRERLS 0 8 10 128 160 180 200 200 220 180
EECEERS 384 1,010 1,702 3,890 5,456 7,451 9,672 9,672 11,497 7,851
EBIT 1,014 2,211 3,693 7,095 9,830 13,191 16,835 16,835 19,710 14,033

BUREHE - DN ARIER 4,685 5,257 5,786 5,961 4,975 5,661 5,857 5,857 5,691 6,038
[EBITDA 5,699 7,468 9,479 13,056 14,806 18,851 22,692 22,692 25,401 20,071
FRERERERH 37 37 37 40 41 41 41 41 41 41
GAAP EPS 10 27 46 97 132 181 235 235 279 190
[k 0 0 0 8 13 18 24 24 56 19
Payout Ratio 0% 0% 0% 8% 10% 10% 10% 10% 20% 10%
L E Rt 85.5% 84.6% 83.8% 83.1% 83.0% 82.9% 82.8% 82.8% 82.4% 83.3%
FELEfFIEE 14.5% 15.4% 16.2% 16.9% 17.0% 17.1% 17.2% 17.2% 17.6% 16.7%
FLERTEEEELE 13.6% 13.9% 14.1% 14.0% 13.7% 13.6% 13.5% 13.5% 13.7% 13.2%
FTLEEERNRE 0.9% 1.5% 1.9% 2.9% 3.2% 3.5% 3.7% 3.7% 3.9% 3.5%
55 L SEBITDALLER 5.0% 5.1% 5.0% 5.2% 4.8% 5.0% 5.0% 5.0% 5.0% 5.0%
Fyyan—%K:
EECEERS 384 1,010 1,702 3,890 5,456 7,451 9,672 9,672 11,497 7,851
BUBEHNE - ONARIEE 4,685 5,257 5,786 5,961 4,975 5,661 5,857 5,857 5,691 6,038
B E IR -4,080 -577 -3,608 6,221 -7,675 2,478 -2,806 -2,806 -75 -2,853
[Ecr 2,238 6,798 3,635 15,935 2,917 10,814 12,922 12,922 17,333 11,215]
BERE 1,111 -1,657 -1,990 2,233 -2,846 -3,453 -4,186 -4,186 -4,679 3,721
!?F(E.‘%G-%&‘{rﬁ&ﬁ) 1,127 5,141 1,645 13,702 70 7,361 8,736 8,736 12,654 7,494|
BlnES -1,212 -449 -2,902 -868 -4,000 -3,000 -3,000 -3,000 -3,000 -3,000
[ kas-2 /A 0 0 0 0 -328 -534 -747 -747 -1,240 -657
FCF(EZ#CF-1RECF-RE %) -774 4,746 -1,158 12,298 -4,258 3,827 4,989 4,989 8,415 3,837
BHHEL 0 0 198 5,037 0 0 0 0 0 0
BRI FaEERE -3,079 1,010 2,758 -5,658 5,747 262 971 971 -564 1,010
BES R 3,433 5,610 1,873 11,040 1,689 4,089 5,960 5,960 7,850 4,847
CFER I
B % CF/EBITDA 39% 91% 38% 122% 20% 57% 57% 57% 68% 56%
FCF/ZHAFIEE 293% 509% 97% 352% 1% 99% 90% 90% 110% 95%
BigxtmEK:
BHES 11,842 17,452 19,325 30,365 32,054 36,143 42,102 42,102 45,217 40,483
FoHMEE 329 316 845 812 1,017 1,234 1,496 1,496 1,393 1,330
HE 8,056 10,183 13,950 11,682 19,699 23,018 26,838 26,838 26,409 28,615
RENEE 22,863 31,141 38,629 48,799 58,770 66,394 76,437 76,437 79,020 76,428
AREEEE - FREEE 3,711 3,267 4,019 3,504 5,095 4,677 4,564 4,564 4,868 4,237
BERHE 14,607 11,303 10,689 3,823 3,823 3,823 3,823 3,823 3,823 3,823
EMETEEE 11,285 12,237 19,884 22,066 26,665 30,393 34,353 34,353 35,043 33,679
BE&E 32,348 30,211 38,574 33,571 39,760 43,071 46,919 46,919 47,912 45,917
wEE 55,211 61,352 77,203 82,370 98,530 109,465 123,355 123,355 126,931 122,345
EHEF A% 10,711 15,025 19,555 15,054 20,048 21,647 23,609 23,609 23,452 24,497
BHMET 1,967 3,504 3,638 4,388 4,995 6,053 7,329 7,329 8,956 7,384
ZToOMRB AR 3,573 5,291 10,972 16,598 16,598 16,598 16,598 16,598 16,598 16,598
REIBE 16,251 23,820 34,165 36,040 41,641 44,298 47,536 47,536 49,007 48,479
RYAHNTFAE 18,017 15,314 18,532 13,720 18,791 19,972 21,499 21,499 21,416 22,175
EE A% 19,655 16,947 19,797 14,877 19,948 21,129 22,656 22,656 22,573 23,332
wamE 35,906 40,767 53,962 50,917 61,589 65,427 70,192 70,192 71,579 71,812
HMEE 19,305 20,585 23,241 31,453 36,941 44,039 53,164 53,164 55,352 50,533
BEMEESS 55,211 61,352 77,203 82,370 98,530 109,465 123,355 123,355 126,931 122,345
ccc
5t b fEHEREIER A 4 1 1 1 1 1 1 1 1 1 1
EEEER A 21 27 28 23 28 27 26 26 23 31
BEEMEBEIZAK 7 8 8 7 7 7 7 7 8 8
EBERE S HH(cco) 15 20 21 17 22 21 20 20 16 24
ROE 2% 5% 8% 15% 16% 19% 20% 20% 23% 17%
ROIC (incl. Cash) 2% 3% 4% 7% 9% 10% 12% 12% 13% 10%
[ROIC (ex. Cash) 2% 4% 5% 12% 17% 18% 20% 20% 24% 17%
A FFEME/EBITDA 2.4 2.0 1.7 0.7 0.2 0.3 0.2 0.2 0.1 0.3

1BREYRYbFrya -458 -344 -506 40 -165 -133 -73 -73 8 -150
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