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o 20t 309 810 566 607 1,224 933 789 1,537 - - - - - -
. = EEHNER 304 517 864 1,339 666 -702 215 289 = = = = = =
h BRI 22,614 23,112 13,140 25,080 37,177 53,347 57,960 49,862 164,500 216,400 114,800 101,600 203,400 95,578
c HAATHRE (CIRIE T BHFIR 16,337 16,849 9,091 19,021 27,232 38,668 40,295 38,354 120,500 156,000 81,800 74,200 150,800 72,151
— B (yoy. %)
s -13.6 -10.1 =27/ +1.6 +46.8 +63.7  +109.2 +62.5 = = = = = =
Bo FA -21.1 -16.0 -16.1 +9.1 +43.7 +85.7 +128.5 +130.6 = = = = = =
Oy -0.2 -6.3 -21.6 -10.1 +46.2 +34.2 +78.6 +61.2 - - - - - -
c oRY>> -29.3 -14.4 -22.0 +43.6 +126.5 +179.7 +219.0 +12.6 = = = = = =
— H—E2 -11.4 -3.6 L7 -12.2 -6.5 +3.3 +38.4 +17.4 = = = = = =
S~ BA -26.5 -34.1 -39.4 =:5)(0) -11.4 +23.0 +67.8 +78.3 = = = = = =
(o] ES +6.8 +9.2 -33.0 -17.4 +46.5 +12.3 +73.1 +32.5 = = = = = =
BRAN -18.2 =8 e -41.7 -15.2 +1.6 +25.8 +128.0 +84.1 = = = = = =
& hE +14.9 +6.5 +60.6 +124.2 +167.0 +193.9 +106.8 +37.2 - - - - - -
PIT (RELS) -34.8 =7/l -38.1 +2.7 +46.0 +85.8 +223.2 +144.4 = = = = = =
Zofts +0.0 +25.0 -22.2 -10.0 +8.3 +50.0 +100.0 +11.1 = = = = = =
wrE -17.0 -12.7 -18.8 4.1 +15.4 +44.6 +69.6 +37.2 +19.2 +32.0 +59.5 +12.3 +28.6 +11.4
EEFR -45.1 -32.4 -61.3 +4.0 +68.2 +1394  +370.0 +97.0 +31.9 +72.8  +2153 +15.3 +57.8 +4.2
BERR -41.3 -29.8 -59.0 +0.2 +644  +130.8 +341.1 +98.8 +27.8 +68.1 +200.4 +12.2 +58.0 +5.6
BRARECIRE I DRI -65.3 -33.7 -61.0 +12.5 +66.7 +129.5 +343.2 +101.6 +28.2 +65.9 +191.0 +12.6 +60.4 +9.5
HWFELBLEE (FIZE. %)
Fe LTI 34.2 35.0 28.8 34.9 38.9 40.9 42.0 41.1 39.0 41.2 - - 40.8 40.0
EEERIR 15.6 16.2 10.1 17.5 22.7 26.8 28.1 25.2 22.6 26.7 27.7 25.7 25.0 23.4
BER 18.0 19.0 12.0 20.7 25.7 30.3 31.3 30.0 25.0 29.7 31.2 28.2 28.7 26.7
RAAHRECIRIE T BHERIE 13.0 13.8 8.3 15.7 18.8 22.0 21.7 23.1 18.3 21.4 22.3 20.6 21.3 20.2
PR - AR, WP =S
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B3R 20 : 777 v (6954) BHIRKIE - M=GI55XETHE

SERASEHE - FAR
(BEBMA)
Pl
FA
O b
ORI>>
H-EZ
BA
KM
BRI
77
(FE)
ZOfhoithis

75 LIRA

7o LRI
ARFEE R U— I EIRE
[=ETE

EEIMNG

ZHGFIR

R
FOECL DI ERR
z0ft

EENER

XIFIR

REER

z0ft

RERIE

EERIEEE

FEBIFIZE

FERIER

F5IATFIE
BEHRECIREY SHEFIE
RIHALCIBIRE (yoy. %)
55k
FA
Oy b
(87567
H—EZ

i

at

Tofthoitis

[EE S

EEAE

HslanFlE

AR ECREY SHEHIE
55 EBHER (FIZEK. %)
Fo LRI

AR R U— R IR
[=E S

REAE
HEARECIRE Y ZHEFI%
RimiRE

IR EENEE

e

EBITDA

NOPLAT

15/035

ES
729,760
252,585
181,988
295,187

123,593
124,057

87,970
391,577

2,563

350,746
379,014
81,175

297,839
15,698
2,628
1,037
9,886
2,147
1,586

0

43
1,543

311,951
0
0
0
311,951
207,599

+61.8
+13.4
+23.9
+262.3

+16.9
+20.4
+22.2
+133.1

+13.3

+81.5
+78.9
+78.9
+87.1

519
111
40.8
42.7
28.4

26,628
21,685
28,105
319,524
198,208

16/03# 17/03% 18/03H1 19/03% 20/03#
S S S = S
623,418 536942 726,596 635,568 508,252
170,211 175016 222,254 211,088 143,247
188,295 190,043 227,827 217,526 202,491
183,011 93,939 190,182 115,056 74,912
81,901 77,944 86,333 91,898 87,602
119,228 116,598 137,079 149,669 117,134
142,700 134,915 144,954 128,572 125,121
94,017 87,449 110,378 122,179 99,157
264,629 194,698 329,523 230,845 162,941
- 107,300 215900 120,900 88,600

2,844 3,282 4,662 4,303 3,899
326,912 303,415 398,398 369,761 326,095
296,506 233,527 328,198 265,807 182,157
80,939 80,310 98,594 102,510 93,807
215,567 153,217 229,604 163,297 88,350
17,554 17,220 24,805 24,170 16,790
2,537 2,343 3,189 4,195 3,861
1,372 1,446 1,604 1,510 1,444
11,494 10,022 16,307 14,243 8,752
2,151 3,409 3,705 4,222 2,733
3,760 1,608 4,884 4,008 2,324

0 0 0 0 0

2,090 0 1,107 0 0
1,670 1,608 3,777 4,008 2,324
229,361 168,829 249,525 183,459 102,816
0 0 0 25,081 -1,973

0 0 0 25,081 0

0 0 0 0 1,973
229,361 168,829 249,525 208,540 100,843
159,700 127,697 181,957 154,163 73,371
-14.6 -13.9 +35.3 125 -20.0
-17.6 +2.38 +27.0 5.0 -32.1
+20.3 +0.9 +19.9 4.5 6.9
-37.2 -48.7 +102.5 -39.5 -34.9
+9.0 4.8 +10.8 +6.4 4.7
3.5 2.2 +17.6 +9.2 217
+15.0 5.5 +7.4 -11.3 2.7
+6.9 -7.0 +26.2 +10.7 -18.8
-32.4 -26.4 +69.2 -29.9 -29.4

- - +101.2 -44.0 -26.7

+11.0 +15.4 +42.0 7.7 9.4
276 -28.9 +49.9 -28.9 -45.9
-26.5 -26.4 +47.8 -26.5 -44.0
-26.5 -26.4 +47.8 -16.4 516
-23.1 -20.0 +42.5 -15.3 -52.4
47.6 435 45.2 418 35.8
13.0 15.0 136 16.1 185
34.6 28.5 31.6 25.7 17.4
36.8 31.4 343 28.9 20.2
25.6 23.8 25.0 243 14.4
113,315 83,207 116,110 133,106 70,478
21,106 26,530 34,190 39,709 45,913
34,567 42,331 52,965 56,162 51,315
236,673 179,747 263,794 203,006 134,263
150,095 115889 167,430 120,717 64,281

21/03% 22/03%
S M=F8
551,287 710,000
149,240 220,000
210,024 260,500
114,518 137,000
77,505 92,500
82,456 110,000
120,738 135,000
85,413 120,000
258,814 340,000
182,700 220,000
3,866 5,000
349,327 425,500
201,960 284,500
89,446 104,500
112,514 180,000
18,397 29,000
2,088 2,000
1,339 1,500
11,640 21,000
3,330 4,500
2,167 3,000

0 0

0 0

2,167 3,000
128,744 206,000
0 0

0 0

0 0
128,744 206,000
94,012 152,500
+8.5 +28.8
+4.2 +47.4
37 +24.0
+52.9 +19.6
=15 FO3
-29.6 +33.4
=243 +11.8
=138 +40.5
+58.8 +31.4
+106.2 +20.4
-0.8 +29.3
+27.4 +60.0
+25.2 +60.0
+27.7 +60.0
+28.1 +62.2
36.6 40.1
16.2 14.7
20.4 254
234 29.0
171 21.5
18,553 27,000
45,102 45,000
46,949 50,000
157,616 225,000
82,160 133,252

23/035
RH=F8

740,000
250,000
280,000
115,000

95,000

115,000
140,000
125,000
355,000
230,000

5,000

439,000
301,000
109,000

192,000
29,000
2,000
1,500
21,000
4,500
3,000

0

0

3,000

218,000
0
0
0
218,000
161,000

+4.2
+13.6
+7.5
-16.1
+2.7

+4.5
+3.7
+4.2
+4.4
+4.5
+0.0

+6.7
+5.8
+5.8
+5.6

40.7
14.7
25.9
29.5
21.8

45,000
45,000
50,000
237,000
141,798

24/03%
R=F8
760,000
240,000
300,000
120,000
100,000

115,000
145,000
129,000
365,000
240,000

6,000

449,000
311,000
111,000

200,000
29,000
2,000
1,500
21,000
4,500
3,000

0

0

3,000

226,000
0
0
0
226,000
167,000

+2.7

-4.0
+7.1
+4.3
+5.3

+0.0
+3.6
+3.2
+2.8
+4.3
+20.0

+4.2
+3.7
+3.7
+3.7

40.9
14.6
26.3
29.7
22.0

40,000
45,000
50,000
245,000
147,788

25/03%
R=F8
780,000
230,000
325,000
120,000
105,000

116,000
148,000
132,000
377,000
250,000

7,000

457,000
323,000
113,000

210,000
30,000
2,000
1,500
22,000
4,500
3,000

0

0

3,000

237,000
0
0
0
237,000
175,000

+2.6

-4.2
+8.3
+0.0
+5.0

+0.9
+2.1
+2.3
+3.3
+4.2
+16.7

+5.0
+4.9
+4.9
+4.8

41.4
14.5
26.9
304
224

40,000
42,500
50,000
252,500
155,063

840,000
250,000
360,000
120,000
110,000

123,000
160,000
142,000
407,000
272,000

8,000

479,000
361,000
121,000

240,000
30,000
2,000
1,500
22,000
4,500
3,000

0

0

3,000

267,000
0
0
0
267,000
197,500

+7.7
+8.7
+10.8
+0.0
+4.8

+6.0
+8.1
+7.6
+8.0
+8.8
+14.3

+14.3
+12.7
+12.7
+12.9

43.0
14.4
28.6
31.8
235

40,000
40,000
50,000
280,000
177,528
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B®R21:77FvY (6954) BENEER

(B5%EA) 15/03# 16/03# 17/03# 18/03# 19/03# 20/03# 21/03#] 22/03# 23/0388 24/03f8 25/03%
S S S S S S S B=F8 R=F8 RB=FR R=F8

BN 1,273,355 1,072,770 1,059,644 1,101,513 907,684 770,380 889,694 965,500 1,025,800 1,088,600 1,149,600 1,210,500

R Ed 871,236 686,662 629,761 602,329 607,155 405861 429,784 459,500 488,800 520,600 550,600 570,500

FEFR - SoikhE 135,127 100,307 120,787 175460 106,204 85266 128,171 130,000 140,000 150,000 160,000 170,000

Sl 120,000 145000 145000 145,000 15,000 126,700 157,000 160,000 170,000 180,000 190,000 200,000

HRENEE 108,801 103,066 118,336 150,118 156,146 142,551 164,268 200,000 210,000 220,000 230,000 250,000

TOMFBIERE 38,191 37,735 45,760 28,606 23,179 10,002 10,471 16,000 17,000 18,000 19,000 20,000

BEIE&RE 338271 440,125 505,125 626,714 717,656 742,119 735497 740,000 745,000 750,000 760,000 780,000

BRBEEEE 265925 352,060 406,390 485877 574,576 597,136 576,846 560,000 555,000 550,000 550,000 550,000

B EERE 950 3,875 4,687 7,064 9,603 10,219 9,952 10,000 10,000 10,000 10,000 10,000

HEZOMOERE 71,396 84,190 94,048 133,773 133477 134,764 148,699 170,000 180,000 190,000 200,000 220,000

aEast 1,611,626 1,512,895 1,564,769 1,728,227 1,625340 1,512,499 1,625,191 1,705,500 1,770,800 1,838,600 1,909,600 1,990,500

HEEE 172,611 106,116 120,715 190,100 135067 100,963 135,118 145,000 146,000 147,000 148,000 150,000

RINFR - Bittd 40,572 24,815 36,011 52,901 36,567 26,974 44,015 45,000 46,000 47,000 48,000 50,000

SEHAEAE 0 0 0 0 0 0 0 0 0 0 0 0

ZOMFEEAE 132,039 81,301 84,704 137,199 98,500 73,989 91,103 100,000 100,000 100,000 100,000 100,000

EESE 52,320 71,869 74,597 70,497 45,127 48,671 54,519 56,000 56,000 56,000 56,000 56,000

& 0 0 0 0 0 0 0 0 0 0 0 0

RHEAS 0 0 0 0 0 0 0 0 0 0 0 0

ZOMEEEE 52,320 71,869 74,597 70,497 45,127 48,671 54,519 56,000 56,000 56,000 56,000 56,000

c aflEast 224,931 177,985 195312 260,597 180,194 149,634 189,637 201,000 202,000 203,000 204,000 206,000

@ MEESST 1,386,695 1,334910 1,369,457 1,467,630 1,445,146 1,362,865 1435554 1,504,500 1,568,800 1,635,600 1,705,600 1,784,500

. E[E=Z 1,379,177 1,328/483 1,363,155 1,461,590 1,437,775 1,355,100 1,425479 1,493,000 1,557,300 1,624,100 1,694,100 1,773,000

- HREEAR 1,353,071 1,344,203 1,381,799 1,473,236 1,454,678 1,388,579 1,432,019 1,493,000 1,557,300 1,624,100 1,694,100 1,773,000

- (FIZEIRE) 1,500,635 1,269,557 1,307,254 1,398,977 1,380439 1,351,122 1,373,018 1,434,000 1,498,300 1,565,100 1,635,100 1,714,000

9] (BEH#X) -312,855 -90,574 -90,677 -91,020 -91,040 -127,822 -106,008  -106,000 -106,000 -106,000 -106,000  -106,000

— TOMODIERZSRETEE 26,106 -15,720 -18,644 -11,646 -16,903 -33,479 -6,540 0 0 0 0 0

- FERFMRER S 7,518 6,427 6,302 6,040 7,371 7,765 10,075 11,500 11,500 11,500 11,500 11,500

=~ BEmERESTT 1,611,626 1,512,895 1,564,769 1,728,227 1,625340 1,512,499 1,625,191 1,705500 1,770,800 1,838,600 1,909,600 1,990,500

o BHFaEERS 0 0 0 0 0 0 0 0 0 0 0 0

. Ty NERIFEIE -991,236  -831,662 -774,761  -747,329  -622,155 -532,561  -586,784  -619,500 -658,800  -700,600  -740,600  -770,500

. BWTFER 1,353,071 1,344,203 1,381,799 1,473,236 1,454,678 1,388,579 1,432,019 1,493,000 1,557,300 1,624,100 1,694,100 1,773,000

- EIREAR 203,356 178,558 203,112 272,677 225,783 200,843 248,424 285,000 304,000 323,000 342,000 370,000
"‘ EBRISISE(%)

FIRBLER 93.1 83.9 83.5 80.9 84.9 89.3 84.5 84.1 84.6 85.1 85.6 86.1

Q0 BHE&ALER 85.6 87.8 87.1 84.6 88.5 89.6 87.7 87.5 87.9 88.3 88.7 89.1

—~ ROA 14.0 10.2 8.3 11.1 9.2 4.7 6.0 9.2 9.3 9.3 9.3 10.1

- ROE 16.1 11.8 9.5 12.9 10.6 5.3 6.8 10.5 10.6 10.5 10.5 11.4

= ROIC 15.6 11.1 8.5 11.7 8.2 45 5.8 9.1 9.3 9.3 9.3 10.2

= WEEDER (D) 05 04 03 04 04 03 04 04 04 04 04 04

9] T EAEERR([E) 0.6 0.5 0.4 0.5 0.4 0.4 0.4 0.5 0.5 0.5 0.5 0.5

v BEREAE SRR ([a]) 4.1 33 238 3.1 26 24 2.5 27 2.5 24 2.3 24

HREN & SRR ([a]) 74 5.9 49 5.4 42 34 3.6 3.9 36 3.5 3.5 3.5

55 HEEmERA(A) 1.9 23 2.5 24 2.7 2.3 23 22 22 23 24 24

BEAEBEEEARA) 0.5 0.6 0.7 0.7 0.8 0.8 0.8 0.8 0.7 0.7 0.7 0.7

D/EL A (45) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

MLy () 1.2 1.1 1.1 1.2 1.1 1.1 1.1 1.1 1.1 1.1 1.1 1.1

T« SHERL FERR : M=5E3% 5T : £ ROE (3 1 R—SOBHAFEERRD
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B%&22: 77Fv7 (6954) DCF €75, XUaI—>3Y»

(855A) 17/0388 18/031 19/038 20/03% 21/038 22/038 23/0358 24/03% 25/038 26/0358
i S Lt S S F=F mM=F B=F8 =7 m=F
oc,br) . |
EHERR 153,217 229,604 163,297 88,350 112,514 180,000 192,000 200,000 210,000 240,000
NOPLAT 115,889 167,430 120,717 64,281 82,160 133,252 141,798 147,788 155,063 177,528
R EEN B 26,530 34,190 39,709 45,913 45,102 45,000 45,000 45,000 42,500 40,000
BmINE 83,207 116,110 133,106 70,478 18,553 27,000 45,000 40,000 40,000 40,000
1.275 FCF 114,676 122,798 133,788 138,563 149,528
25.0% WACC 6.7% 6.8% 6.8% 6.8% 6.9%
YZA92Y-L—-h 0.0% Bo&EALLE 87.5% 87.9% 88.3% 88.7% 89.1%
YRITVET A 6.0% =l il 11.8% 11.4% 11.0% 10.7% 10.3%
#HRIRS 7.7% RERER 0.937 0.877 0.821 0.768 0.718
&FEIRL 0.5% FCFIRTEfffE 107,434 107,718 109,829 106,397 107,347
KARRE 0.8% TERSOEfE(F) 532.1 533.5 543.9 527.0 531.7
FCF / 1¥k4D{lifE (F) 659,354
FCPIR{E(ifE / (R) 538,725
FRR(ME / (R) 1,758,955
FCPRfEMEaEt / (A) 2,297,681
v MEFIFAE / (F) -586,714
DCF#k (e / (F) 2,884,395
HEMKE(CIRE I BHFIE 127,697 181,957 154,163 73,371 94,012 152,500 161,000 167,000 175,000 197,500
Ho&X 1,363,155 1,461,590 1,437,775 1,355,100 1,425,479 1,493,000 1,557,300 1,624,100 1,694,100 1,773,000
CF 154,227 216,147 193,872 119,284 139,114 197,500 206,000 212,000 217,500 237,500
EBITDA 179,747 263,794 203,006 134,263 157,616 225,000 237,000 245,000 252,500 280,000
EPS 658.6 938.7 795.3 381.9 490.1 795.0 839.3 870.6 912.3 1,029.6
BPS 7,031.8 7,540.2 7,417.7 7,064.2 7,431.6 7,783.2 8,118.4 8,466.6 8,831.6 9,242.9
CFPS 795.6 1,115.1 1,000.2 621.8 7253 1,029.6 1,073.9 1,105.2 1,133.9 1,238.1
EBITDA 927.2 1,360.9 1,047.3 699.9 821.7 1,173.0 1,235.5 1,277.2 1,316.3 1,459.7
DPS 395.2 563.2 1,003.1 300.0 294.1 477.0 504.0 522.0 547.0 618.0
BEHFIEID(%) - - - - - 2.0 2.1 2.2 2.3 2.6
Bo4MEE1(%) 60.0 60.0 126.1 78.6 60.0 60.0 60.0 60.0 60.0 60.0
PER(f3: IR1#E) - - - - - 29.7 28.1 27.1 25.9 22.9
PER(f&: &= - Ak 35.5 35.6 34.4 57.8 60.6 = = = = =
PER(f&: &I - ETHkAT) 235 22.2 19.6 315 27.5 - - - - -
PBR(f%: $1E) - - - - - 3.0 29 2.8 2.7 26
PBR(f&: &5 - EiHk{d) 3.3 4.4 3.7 3.1 4.0 - - - - -
PBR(f&: fRAX- EiHk(d) 2.2 2.8 2.1 1.7 1.8 - - - - -
PCFR(f&: IR1E) - - - - - 22,9 22.0 21.3 20.8 19.1
PCFR(f&: & - Bk 29.4 30.0 27.4 35.5 41.0 - - - - -
PCFR(f&: S - EHK{T) 19.4 18.7 15.6 19.3 18.6 - - - - -
EV/EBITDA(fS: IR{E) - - - - - 17.4 16.3 15.6 15.0 134
EV/EBITDA(f5: & - BTkl 20.9 21.7 23.1 27.6 324 = = = = =
EV/EBITDA(f5: SRR - BTk 12.3 12.5 11.8 13.2 12.7 = = = = =
EV(RIE) = = = = o 3,906,578 3,867,278 3,825,478 3,785,478 3,755,578
EV(&5) 3,763,410 5,736,577 4,685,886 3,699,120 5,110,090 = = = = =
EV(RIK) 2,219,346 3,285,486 2,395,782 1,773,187 1,996,950 = = = = =
BRTCRHE A (BRAE) - - - - - 4,526,078 4,526,078 4,526,078 4,526,078 4,526,078
HRRFHTAZE (=) 4,538,171 6,483,906 5,308,041 4,231,681 5,696,874 = = = = =
ARICEHTFAEE (FRAK) 2,994,107 4,032,815 3,017,937 2,305,748 2,583,734 = = = = =
FATHRRIVER (T 1K) 204,073 204,059 204,041 204,032 201,922 201,909 201,909 201,909 201,909 201,909
(kB EHE) 10,217 10,220 10,211 12,206 10,108 10,086 10,086 10,086 10,086 10,086
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