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FEUEHERGE
Dec-21A Dec-22A Dec-23F Dec-24F Dec-25F
EZEIWNA NTSE=E) 5,994,174 6,626,997 6,083,172 6,598,644 7,280,559
EEEF (NTSE=E) 362,127 400,085 367,288 406,368 465,956
SEF T NTIBEE) 148,959 173,788 152,834 179,622 225,697
RESF (NTSEZ) 139,320 141,483 17,127 149,509 186,736
EISEER (NTS) 10.05 10.21 8.45 10.78 1347
FEHRERF] (NTS) 5.20 5.30 4.39 5.60 7.00
SIEERRREE (%) 36.9 1.6 (17.2) 276 24.9
AfEE (0 10.9 10.8 13.0 10.2 8.2
&S ELL ) 1.1 1.1 1.0 1.0 09
EV/EBITDA (x) 4.8 4.6 3.0 2.4 1.8
FEEELRE (%) Net cash Net cash Net cash Net cash Net cash
FEAZE (%) 4.7 4.8 4.0 5.1 6.4
RS ERR A= (%) 10.4 10.0 7.9 9.7 11.5
BErRR - 28R HERAS
1:2Q BARFESRER 3Q23 BAAIBIE vs. THIBHS
2023 3023F
= RES HEBEE EE (%) Q00(%) Yo¥(%) MEBEHE Z8(%) EIEH# {EIERT A8 (%) QoQ (%) YoY (%) MBHE ZEE(%)
2 1,304,548 1,302,688 0.1 (10.8) (13.6) 1,336,554 (24); 1518876 1,566,838 (3.1 16.4 (13.0) 1,659,683 (8.5)
EF 83,577 75,556 106 (5.4) (135) 80,755 35 91,133 90,877 03 90 (15.3) 101,257 (10.0)
BN 30,925 29,962 32 (23.7) (30.2) 33,241 (7.0) 36,453 39,171 (69) 179 (24.9) 45,252 (19.4)
RELEH 47,705 32,318 476 1338 16 37616 268 1,472 42,528 (25) (13.1) (19.0) 51,078 (188)
RSN 33,001 22,039 497 1573 (0.9) 25,935 272 30,153 30,997 (27) 86) (22.2) 37,374 (19.3)
SAZEER (7T) 238 1.59 497 1573 (0.9) 187 272 218 224 (27) 86) (22.2) 270 (19.3)
EFZE (%) 64 58 06ppts 04ppts 0.0ppts 60 04 ppts 60 58 02ppts (04)ppts (0 2)ppts 61 (01)ppts
EEFIEE (%) 24 23 01ppts (04)ppts (0.6)ppts 25 (0.1)ppts 24 25 (0.1)ppts 00ppts (0.4)ppts 27 (03)ppts
FEHIZE (%) 25 17 08ppts 17ppts 03 ppts 19 06 ppts 20 20 00ppts (05ppts (0 2)ppts 23 (03)ppts

BRI - 2584  Bloomberg : 1 EFE1H

B 2 : 2023-25 FRHANELE vs. IEHE

2023F 2024F 2025F
HET EiE# {EIER] GRS (%) YoY (%) THIBHE =R (%) N EIFE] FE0E (%) YoY (%) MBHE Z=H(%) NEWMG Yoy (%) HHEHE =R (%)
= 6,083,172 6,356,790 (4.3) (8.2) 6,499,798 (6.4)f 6,598,644 6,826,719 (3.3) 8.5 6,865,620 (3.9); 7,280,559 103 7,357,356 (1.0
EF| 367,288 376,257 2.4 (8.2 393,888 (68)] 406368 425,934 (4.6) 10.6 432,328 6.0)) 465,956 147 550,551 (15.4)
FSE ol 152,834 164,326 (7.0) (12.1) 172,256 (11.3) 179,622 192,844 6.9) 17.5 191,340 (6.1) 225,697 25.7 254,139 (11.2)
REER 160,159 153,752 42 (146 170,983 (63)] 205188 207,418 an 281 217,159 (55 252191 229 290228 (13.0)
RiEEH 17,127 112,002 46 (17.2) 123,667 (53) 149,509 151,275 (1.2) 276 157,010 (4.8) 186,736 249 214,811 (13.1)
8.45 8.08 46 (17.2) 8.92 (5.3) 10.78 10.91 (1.2) 27.6 1133 (4.8) 13.47 249 15.50 (13.1)
6.0 5.9 0.1ppts 00ppts 6.1 (0.0)ppts 6.2 6.2 (0.1)ppts 0.1ppts 6.3 (0.1)ppts 6.4 0.2ppts 7.5 (1.1)ppts
25 26 (0.1)ppts  (0.1)ppts 2.7 {0.1)ppts 27 28  (0.1)ppts 0.2 ppts 2.8 (0.1)ppts 31 04ppts 35 (04)ppts
19 18 0.2 ppts (0.2)ppts 19  0.0ppts 23 22 0.0ppts 0.3 ppts 23 (0.0)ppts 26 0.3 ppts 29  (0.4)ppts
*# /ﬂI i ¢ ZAS]E# ¢ Bloomberg : SIEFEZ
3: EmiEs
SBR(EE¥TET) 1021 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 2020 2021 2022  2023F 2024F
HEEEE 727 715 703 1,135 732 758 908 1,098 819 639 2,593 3,280 3,49 3,290 3,464
EiRIBE 283 296 323 364 324 377 419 438 323 326 1,316 1,267 1,557 1,342 1,534
Sy 263 259 295 296 267 290 332 319 249 261 1,136 1,14 1,208 1,068 1,121
T REM 74 81 84 94 84 85 87 109 12 78 313 334 365 384 479
= 1,347 1,351 1,406 1,890 1,408 1,510 1,747 1,963 1,462 1,305 5,358 5,994 6,627 6,083 6,599
SR E (%) 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 2020 2021 2022 2023F 2024F
HETEE 54 53 50 60 52 50 52 56 56 49 48 55 53 54 52
EiRIBE 21 22 23 19 23 25 24 22 22 25 25 21 24 22 23
BsiEin 20 19 21 16 19 19 19 16 17 20 21 19 18 18 17
TR EMM 5 6 6 5 6 6 5 6 5 6 6 6 6 6 7
=r 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
YoY (%) 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 2020 2021 2022 2023F 2024F
HETEE 86 76 33 (10) 1 6 29 3) 12 (16) 2 27 7 (6) 5
EiRIBE 11 (13) (11) 1 14 27 29 20 (0) (14) 5 (4) 23 (14) 14
B Rl 19 (15) (5) (2) 2 12 13 8 (7) (10) 2 (2) 8 (12) 5
1¢)§ Hi 17 3 (7) 18 14 4 4 15 (15) (7) (3) 7 9 5 25
55 45 20 9 (6) 4 12 24 4 4 (14) 0 12 11 (8) 8
QoQ (%) 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 2020 2021 2022  2023F 2024F
HEEEE (43) (2) (2) 61 (36) 4 20 21 (25) (22)
EIHBR (22) 5 9 13 (1) 17 1 5 (26) 1
Efgitim (13) (N 14 0 (10) 8 15 () (22) >
T REM (8) 10 4 12 (1) 0 3 25 (34) 9
55 (33) 0 4 34 (26) 7 16 12 (26) (11)
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20234 8H14H 2



s
it ;ﬁ

g & 55
4 KGI ASIA

4: EooplZEWHER

5: EmplZWHERN

EGmRIZIERY » +ETT

EEWILE » B

20 2 16 19 19 19 16 17 20
19
21 23 3 25 24 22 22 25
269 - 26:1
283 207 3B 326 o
54 50 52 50 52 56 56 19
727 [ 716 819 M 39
1021 2021 3021 4Q21  1Q22  2Q22  3Q22  4Q22 1023 2023 1021 2021 3Q21  4Q21  1Q22 2Q22 3Q22 4Q22 1Q23 2023
mEWEEEES L b LRy TEHFREN mEEEEEER B EinifEEE L Resis S u TR Ef
BRFR : AGEH  HIE ERFE : AFEH - IE
6 : [T Ra —ODM B35 8iE
e AT ZUTYoY (%) EFIZE(%) EF (%) BRI YoY(%) EPS (NTS) EPS YoY(%)
& o
“ 2022 2023F 2024F 2022 2023F 2024F] 2022 2023F 2024F] 2022 2023F 2024F 2022 2023F 2024F, 2022 2023F 2024F
6669 TT &5 520 (149 351 8.2 85 82 6.1 6.2 6.2 566 (140) 365 81.07 6725 93.25 639 (17.1) 387
3231717 &8l 14.2 9.8) 9.1 7.1 76 82 2.8 29 39 67.8 (6.9 487 4.01 351 6.61 66 (124) 831
21717 BB 106 (8.2) 85 60 60 62 26 25 27 167 (121) 175] 10.21 845 1078 16 (172) 276
238211 BEE 134 (104) 376 5.5 6.9 6.1 2.4 33 3.1 (163) 214 29.2 751 875 11.15] (14.0) 165 273
2356 TT s 42 (38 141 48 49 51 12 13 18 412 03 589 17 152 241 (63) (11.1) 586
4938 TT  AE 43 (54) 59 43 37 40 19 12 17| 506 (388) 435| 566 558 679! (265 (15 216
232411 {CF* (13.1) (7.1) 41 38 38 36 09 11 13] (309) 166 256 167 210 276 (42.4) 82 118
= 7575 Bloomberg [ESFES
ERJFE  Bloomberg ; SIEES
= 7 : [E%ELEE — 25k EMS B2 ODM/OEM & 215 E B
" 5 SEAER FRER ikl BEREL | BEESHHME | REEFE
AT RE sEns wme|PE ) EEES) | EEE ) 0 0 ®) (%)
EEERT) (= ) (& W) 2023F 2024f| 2023F  2024F| 2023F 2024F| 2023F 2024F 2023F 2024F| 2022 2023F
I;I%;’;;ﬁ, 21777 48,088 110.00 1@ 705 A% 1400 845 1078 (17.2) 76| 130 102 10 10 79 97 48 4,0|
i 23827 29,112 239.00 (127035 A% 3100 875 1115 185 273 2723 214 52 50 196 238 25 29
#E 4938 1T 6,349 7550 |58 810| 558 679 (1.5) 2161 135 11 11 10 80 95 5.3 48
mEiE 35T 6,007 5310 |58 620 152 241 (1) 585| 349 220 31 31 9.1 141 28 23
Cgr BT 4,552 3275 |FE=E NA| 191 228 6.2 195 172 144 1.2 12 7.1 83 6.1 39
Zel 323170 10,197 11150 | 1B 705 A% 1600 351 661 (124 88.1 317 169 31 27 938 16.6 23 22
=B 235711 8,690 371.00 1@ 2350 1551  2897| (216) 88| 239 128 13 12 54 97 40 29
FE* 23531 3,479 36.20 |FT= NA| 145 185 1117 272 249 196 16 16 66 79 41 35
SAB* 992 HK 12,081 179 |FEE NA| 012 015] (109 195| 633 530 139 117 239 24.1 06 06
BE AAPLUS 2,779,610 17779 12705 5% 1950| 587 637 (3.8) 84| 303 279 456 345 1654 1444 05 05
mar HpQ US 32310 3277 |FIE= NA| 335 347 (161) 36 98 94| (95 (126) (1489) (366.4) 31 32
25555 Bloomberg 2B S - B LHASEEREGFERET
E#FF - Bloomberg : S]EFEE
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R =3 R PE (x] PB (x ROE (% 1| 3.

AT ®iE (%ﬁggj_fﬁ (gmg{g e (EEE,E) cgﬁgz) &&gf%ﬁn ¥ ¥ “ Eéz;ﬁ;fﬁ

2023F 2024F| 2023F 2024F| 2023F 2024F| 2023F 2024F 2023F 2024F 2022 2023F
pi=p= 23171 48,088 110.00 (12705558 140.0 845 10.78 (17.2) 276 130 10.2 1.0 10 79 97 48 4,0'
=4 2308 1T 28,711 350,50 ({870 4100 13.26 16.38 55 235 264 214 49 44 185 216 28 2.1
EH; 302311 2,417 32000 (18D 4000 1477 1739 209 177 217 184 55 51 268 290 27 33
BHE-KY 3665TT 1,384 269.00 ({2705 375.0 2021 29.02 (19.2) 436 133 93 18 16 140 185 30 37
Rl 45511 480 132.00 (=D 165.0 6.91 11.76 (433) 701 191 1.2 18 16 95 15.1 45 23
B2 22310 607 14350 |58 1720 6.16 783 313 270 233 183 a7 44 201 248 16 42
thE 6279 1T 451 14350 (12705508 175.0 842 11.34 (16.1) 346 17.0 127 24 23 147 185 39 35
GEN 3552 1T 324 12000 | (& 5% 1200 o045  670| (@38 12| w71 79| 24 22 09 127 29 00
BIME* 627117 814 12350 | NA 487 852 (64.6) 752 254 145 11 1.1 49 74 74 20
BAnm* 30031 348 7090 |RFE NA 458 5.20 (22.3) 135 155 136 19 18 N.M N.M 28 34
RNERE 3526 TT 306 164.50 (1D 2200 999 1230 6.1 232 165 134 37 35 229 270 5.7 49
EEEFL* 300750 CH 142,013 23290 [FRFE NA 1033 13.16 438 273 225 177 51 40 245 251 0.2 07
=7{EEE* 002050 CH 14,346 277 |FFEHE NA 086 107 289 240 323 260 77 6.5 208 215 09 09
EEFSHE* 002074 CH 6,415 2600 |FFHE NA 0.62 095 2565 538 420 273 23 19 147 70 03 0.1
L TSLA US 770,170 24265 (1052 3350 359 5.68 (11.8) 58.2 676 427 134 10.0 184 237 00 00
EE 3= 41.5 18.3 4.0 34 14.9 18.7 2.9 23
=8 Bloomberg AR

BT - Bloomberg : SIEFEE
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FCA Jon20 50% 185 )R EDE BN S
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NRBFATEERESents LA RETEE » FEEIEY - EHNEFEZREETSHER  I5T8E
s
n My 21 50% SRR Y JBFEOIEA - B - SESEHNEITER
50% Stellantis 5) 3R &1 2024 F 75 Stellants ES FR 8 A B H R R
‘ 1B Feb-20 51% JBi5 )R BERERNERISEATRE
49% ¥ 2 NFEE 23 ENREZHEE —NBHES
GEELY i S BT e Rfaradey Future R IRT
1) JBi2HE EEFiskerS {ERR S PEARE X » FESTBEES N BHEEASE
ey Feb-21 NA 2) 2021 E5EBISE S Bl ZEH T EEH SEEED
@ 3) Fiskerd] PEAR TS 25 2 B {F 3 451X Lordstown i 2 M| BRSETT
60% PTT Grou NEERTHRLTEICNEETKIUSEER  £RHIREEHNELEEFS
(éptt May-21 2% p S NBUEFRARE  EHEEEERBW
" RS EHEFERES T SEM
Qogofo Jun-21 NA EERNER O TBOSIERLHR
. NREZEEIC T SIERLR
> L NA
N k21 VRSt NEEELREE
”ﬁ—fuZE TENS(B%Lordsmwnﬁ?ﬂ JM
“ AsfEnduance R 77 £ EHENTE - EEHAZHZZEF@‘.W
" Sep-21 NA )':HHFHF,E\_A: AFIEBMHIESHETRERN : eSSt zE0ESKEENEIOREE
LORODSTOWN LOdeIGWI’HjEE
5) JBE#5 2 2 Lordstown » EEFE CB6,/SEETT
6) B A FE LS B S0-C0RM
i ;\:_‘\_ NIBERIEES S EETHESE TR 2%NRE
{(~&-): Feb-22 82% B 2) E B E B SRR (SIY)
b ! N HEBETEREE (FFA) - RBEERETSIE
“ NBEEEMIMEBESNTRESEEXRRESH - [EN IS Lordstown T R
. May-22 55% J& & )IEESIRESNSNEEL  FECELH5%RE
LORODSTOWN 3) Lordstown MotorsiS a3 785 —BEEBRAESD » THRHR2EBREZBNEEEESF FEE
1) 788 5 fh EEMonarch Tractor# &1 L B & (CMA) » 75 723 ) BYE T35 Monarch Tractor M {{ @& B2
P ) ok Bt
MONARCH 9 NILMAZ BBGAHINBE=RNE#  BUNE—BEERSRE
3) A 20 & PEBT Monarch Tractor MK-V & FIFEETF2 103 R BHZE TRERAEEESIIGH D208 HER)
W)H%E?%gfé{imilndika‘ﬁ&jﬁ E‘;j\:’—igi_ﬁz’ 35 - BILSE /2 S) Foxconn Indika Motor (FIM)
INDIKA Sep-22 2) [, 0 BBIndika BEIR AR T S &  RIEBSE—AHB Indika 72 EL{ith = {E$2 £ 28 EAMOU
NFIMEEEHIE S EEE R %fﬁhﬁ/)&% o TREEEZEES
NiBEE B0 ey EE SN E 5T Rl 12 S INDIEVEE EMOU » 15 R Hi X SN RSB o INDI One[RELES
’ I Oct-22 A ﬂzaJﬁE%ﬁimé(AW\)fE s RATOVEHNE ¥
E— SR T RS S HETRE
NASMAIREEHRAHLREESZ PP ETFRERNEASAMILCeeriT » BARIBEBNSEESE
Nov-22 NCeerm)BEEBEFXBEERE - WEE BMWEIE I R T T
3)FEEtCeeriB RS BB 15 BERTNNBERERE » IFI20345F 1550 EEY GDP 5L 80 BT
NBBASHEBFRATIREIIEET » SELadtwthEBEFS
Nov-22 AR ERE# - 8BS T E 55 lordstownf 5 Il % F2 18 3% .2 EiEE%
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IR ERR - BB A ordstownR AR » THEEGHIZEFEMNE
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5 IhEBE ) SBEEEEEER LSBT TR (SFEET)
YAGEO  way NA. (EEEEL) VHEENSRERE - TELE ) R REEREER
) steeunsseney ) IBIEE I HOSETASEF 105%0E
Jun-21 NA. =it EIHSRREH SN (IRBERE) . TREEREEDSHNEHERARERS - DEEELESI 0UETE
Gﬁﬁﬁfi ABE
(DG ik A Estuhrel 1) 2021F9RBERBLER - ““Hﬂﬂﬂiﬂﬁif SIFRTE R R N A
P A L AW ABFREE—FEDELE
R . ” 1) J&5 £ E2SES (Solid Energy Systems) #u &
k21 N-A. SRR EUSEETESDES
Nidles e 1) 2021235 180 B 3 EE Nide 35 B B B S BR B) A 1 S (EBA R BT i
V= 25 Jul-21 NA. E%i;ﬁé%:’;%ﬁ ) BBV ERER02EMRI » BEUREE
Al for dreams BNFERM 3) 5 - BEENGI NS B R E R 5 ) 5E AR
=it - A
EE%E & 1) E2PT. Industri Baterai Indonesia (IBC) « Indika#8 GogoroZE EE N HE il - EFE - ERUBEELERANSIFRTH
INDIKA Jan-22 N.A. :éﬁkﬁﬁ#%% Pt B WEEFEBRRESH
e SRS 3 3% 808 7T + BIIA 2030 A (iR 1. 000 5T
[FHER T

IBEEMILSESHEATNRETR
|ESENMHNEELRE  ER@ERENE

qEpE 3) —ETIESIRE 080 =TT - MEIAEESEFH EEH BFKRE)
)
)

Vedanta 60%

Feb-22 = 0%

vedanta B RS3035% 5

ERTERSN2FER T - LHE4-DFET - ZECBEANBARE

HERLCHEEESREY - LEEZEOTHIERM

HUERCARVR - ERRE - EEEHEE - NS - TRER

#4188 B XRSPACERN 2 E PartyOn and GOXRTE 5 355

BBt EE— R E 1. 500E TN AE0.09.9.68% 2 18 - B RETAEEE CRIFET

XRSPACE Feb-22 NA.

Sl
A
i

pr e 1) IR 5B 27 8 A2 IR = 22 Bl Fu Wei Power S E BRI FBiZE

Apr-22 NA. 2) IS FER A 2365 unitsiE . + 75 20306 1 518 57,0008 units

1) BB AT EE arQana ZEF S M2 & fHAchernarTek Inc. FY IZET/2 FiCana
Apr-22 100% EnpEES L] ) i RS TRRFE S B A8 (T + LSS50 Sub-6R Rk HE R TR
NMABE AP RER IS

1) J&;8= /2 5] Big Innovation Holdings Limited (BIHIEEDNeX Groups & i o §F
May-22 758 5.03% ES L IREBRECERITRERM  BEEBARE » TERBROEK
NEEREESFTEN - FHETAN - OMEREIES

W)E}@%QXSEMHmﬁﬁﬁﬁ:% RIS 1%
XSEMI vy PHEE e SHEEIEFENEARMES  BEEF

51% JBiE ERFudn BETHEE » HOXEMIS SRR » [3008% - BEARERENOS BB MSHTES S -
E‘ﬂi ¥—’EEQEDD
Q.j . . T 1) B BHE 1 ST 10% 5 1B
(OL fl22 0% BE  FEREH D SEEEFREST A S BB BEEESCER - TH( BRSNS R EER
A ¥ 4 EEENPEESFEEE PR TR EERESEF
4% Juk-22 LA BB RSN EERERSENETS
SIFERBSEERREE (EEHESD
Sep22 e 1) IE BB Vendatat 55 SIS T CUe I R E S EBESH - S8 195EETIR A B RK
= 7 4 3 . n N : =
e VRETERBLMSIFBEEE - BSEHTESHVendata &
1) 9B 1 T 7 B 4 0 ()5 77 A 8 1 861 R e 100% 54 T A B35 B SR A PRETTL SWHEE
PRETTL Jan-23 sEEEs DRETLSWHEBZSHNECHS - WESREAGEs IRl EERsRERBENSE
NIRRT A B S EEE BTN - EXRTEN FENESES BA BEEBTAE
: 1) B BEER A (nfreon B ET S EREES - & HEEHEREAFHIBILD ORI
Infineon May-23 i8R AL EEERERICRTEEHEANEEANEA - MESHBR SHRERXRENEERS
: 3) WSS E RS B TR A I GRS OBEE ) - i —S WA S FEE

CO Jun-23 0% I mee 1) 385 = Stelants S TR A T T 2 SlSTeonAuto + IR L GMEE RS ERE
50% Stellantis el 2) SiiconAutofg B 2026 E B SIEE ~ Sttt R EMEFIEHER L EEER
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Bk
35 FE
Mar-23A Jun-23A Sep-23F Dec-23F Mar-24F Jun-24F Sep-24F Dec-24F Dec-23F Dec-24F Dec-25F
BiER NT$SEE)
IZET N 1,462,437 1,304,548 1,518,876 1,797,311 1,493,119 1,417,814 1,622,305 2,065,407 | 6,083,172 6,598,644 7,280,559
BERE (1,374,103) (1,220,871) (1,427,743) (1,693,067) (1,403,532) (1,328491) (1,524967) (1,935286) (5715884) (6,192,276) (6,814,603)
e EF 88,334 83,577 91,133 104,244 89,587 89,322 97,338 130,121 367,288 406,368 465,956
gxem (47,811) (52,652) (54,680) (59,311) (50,7686) (51,041) (56,781) (68,158)|  (214,454)  (226,746)  (240,258)
e o Fd 40,523 30,925 36,453 44,933 38,821 38,281 40,558 61,962 152,834 179,622 225,697
#HE (18,039) (19,746) 42,177) (88,748) (46,450) (46,450) (46,450) (46,450))  (168,710)  (185,800)  (202,453)
b7 (1,502) (1.429) (1,481) (1.512) (1,481) (1,481) (1,481) (1,481) (5.924) (5,924) (5,924)
EBITDA 60,064 52,101 80,112 135,192 86,752 86,212 88,489 109,893 327,468 371,346 434,074
FIEWA 16,530 22,572 19,238 18,612 18,574 18,574 18,574 18,574 76,951 74,297 70,805
SEF L 356 1,269 1,375 2,500 2,750 2,750 2,750 2,750 5,500 11,000 11,000
B A 1,032 9,744 1,300 1,423 500 500 500 500 13,500 2,000 2,000
RSB A 17,918 33,585 21,913 22,535 21,824 21,824 21,824 21,824 95,951 87,297 83,805
FESE (14,752) (16,805) (15,793) (15,823) (14,183) (14,183) (14,183) (14,183) (63,174) (56,731) (52,311)
EEEE (18,952) - - - - - - - (18,952) - -
HirsNsn (4,334) - (1,100) (1,066) (1,250) (1,250) (1,250) (1,250) (6,500) (5,000) (5,000)
s e m (38,038) (16,805) (16,893) (16,889) (15,433) (15,433) (15,433) (15,433) (88,626) (61,731) (57,311)
RETE 20,403 47,705 41,472 50,578 45,213 44,672 46,949 68,354 160,159 205,188 252,191
PSR e [Fm] (6,804) (12,262) (8.294) (4,671) (9,043) (11,168) (9,390) (13,079) (32,032) (42,679) (52,456)
HENREEIEE (775) (2,443) (3.025) (4,758) (2.113) (2,600) (3,738) (4,550) (11,000) (13,000) (13,000)
FHESHIRLML 12,825 33,001 30,153 41,149 34,058 30,904 33,822 50,725 117,127 149,509 186,736
FRES (0) (0) - 0 - - - - - - -
RSF 12,825 33,001 30,153 41,149 34,058 30,904 33,822 50,725 117,127 149,509 186,736
SERE (\T$) 093 238 218 2.97 2.46 2.23 2.44 3.66 8.45 10.78 13.47
WRE (%)
BETHNET 6.0 6.4 6.0 5.8 6.0 63 6.0 6.3 6.0 6.2 6.4
SEFmE 28 24 24 25 26 27 25 3.0 25 2.7 3.1
EBITDA Margin 4.1 4.0 5.3 7.5 58 6.1 55 5.3 54 5.6 6.0
RAHER 1.4 3.7 2.7 2.8 30 32 29 33 26 3.1 35
BLIEE 0.9 25 2.0 23 23 22 2.1 2.5 19 23 2.6
EMEE %)
EEIA (25.5) (10.8) 16.4 18.3 (16.9) (5.0) 14.4 273
EEEEFH| (205) (5.4) 9.0 14.4 (14.1) ©.3) 9.0 337
EFNMER (8.4) (23.7) 179 233 (13.6) (1.4) 5.9 52.8
EBITDA (85) (13.3) 53.8 68.8 (35.8) (0.6) 2.6 24.2
R (61.1) 1338 (13.1) 220 (10.6) (1.2) 5.1 156
R (67.9) 157.3 (8.6) 36.5 (17.2) (9.3) 9.4 50.0
FEmEE %)
SENA 39 (13.6) (13.0) (8.4) 21 87 6.8 149 (82) 85 103
BEEH 42 (13.5) (15.3) 6.1) 14 69 6.8 24.8 82 10.6 14.7
e 10.5 (30.2) (24.9) 16 (4.2) 238 1.3 37.9 (12.1) 175 257
EBITDA 1.1 227) 26.8 105.9 44.4 655 10.5 (187) 309 134 16.9
=T e 44.7) 16 (19.0) (3.6) 1216 (6.4) 13.2 35.1 (14.6) 281 229
iBie (56.5) (0.9) (22.2) 2.9 165.6 (6.4) 12.2 233 (17.2) 276 24.9
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BESERX BER
NTSE M Dec21A  Dec22A  Dec-23F  Dec-2dF  Dec25F NTSEE Dec21A  Dec22A  Dec23F  Dec2dF  Dec25F
HEEE 3,908,878 4,133,974 4038670 4,191,733 4,398,698 T EN 5994174 6626997 6,083,172 6,598,644 7,280,559
THEREE 3,034,417 3,200,506 3,160,857 3,357,792 3,629,993 SEHE (5632,047) (6,226912) (5715884) (6,192276) (6,314,603)
FeREELE 1110661 1084732 1212307 1,257,482 1,317,240 CEEF 362,127 400,085 367,288 406368 465956
7 672,145 939,022 861959 931248 1027646 EEEE (213,168)  (226297) (214454) (226746)  (240,258)
1161219 1098690 1008529 1,091,001 1,207,044 EEZIE 148,959 173,788 152,834 179,622 225697
90,393 78,062 78,062 78,062 78,062 WEEAUA 66,044 64,268 95,951 87,297 23,305
874,461 933469 877,813 833941 768,706 FZUTA 32.456 43303 76,951 74297 70,805
429600 435825 448879 495807 538,025 EEFIRSE 28,660 11,063 5,500 11,000 11,000
310,107 362,405 293695 202,895 95,442 EfEEIRA 2928 9,902 13,500 2,000 2,000
134754 135239 135239 135239 135239 mEENEE (21432)  (50,544)  (88,626)  (61,731)  (57311)
2,335,618 2,483,443 2,320,837 2,389,033 2,493,238 FEEE 21,958)  (34736)  (63,174)  (56731)  (52,311)
1,997,680 2,113814 2,000686 2,039,885 2,138,619 SEEE - - (18,952) . -
1076178 1068941 981216 1060091 1,169,827 e SR 527 (15808) (6,500) (5,000) (5.000)
508058 647,194 634441 577948 547614 AT 193572 187,511 160,159 205188 252,191
312,544 397,678 385030 401846 421,179 iR EE i) (39,749)  (36440)  (32,032) (42679 (52456
337,938 369,630 320,151 349,148 354619 DR (14,503) ©589) (11,0000 (13,0000  (13,000)
275600 301,017 251,538 280536 286,006 E=EE - 0 - - -
EftaERERE 24121 51,151 51,151 51,151 51,151 BRESF 139320 141483 117127 149,509 186,736
P o ] 1573260 1,650,531 1,717,833 1,802,699 12905461 EBITDA 224441 250248 327,468 371346 434,074
B 138630 138630 138630 138630 138630 SEEE NS 1005 1021 845 1078 1347
871193 925890 982,192 1,054,059 1,143,820
DB FIEE 192803 199986 210986 223986 236986 =
BERETES - - - - - RETR
NTSEE Dec21A  Dec22A  Dec23F  Dec24F  Dec25F
SEENRERE (98212) 109,708 384712 257,349 281406
FEEBELEE $3ﬁ?ﬁ 139320 141483 117127 149509 186,736
Dec-21A  Dec22A  Dec23F  Dec2dF  Dec-25F FEREE 75481 76460 174634 191724 208377
ERRE THRERESRE) (302,448)  (197434) 79499 (72,885)  (102,706)
EHA 11.9% 106% 8.2%) 85% 10.3% HirgsEERA RS (10,565) 89,199 13452 (11,0000 (11,000
EERIEE 32.4% 16.7% (12.1%) 17.5% 257% DoReRE (92,083)  (45440) (132,430) (136,853) (132,141)
27.6% 115% 30.9% 134% 16.9% EEEEEEE e ] (31480) 29,944 - - -
36.9% 16% (17.2%) 27.6% 249% TEEESEEN (7,662)  45351)  (26506) (35928  (31217)
EER 36.9% 16% (17.2%) 27.6% 249% EETHE (92,296) (97,935  (100,000)  (95000) (95,000
WF DD HihEESH 39,355 67,902 (5.924) (5.924) (5.924)
TR 60% 6.0% 60% 62% 6.4% amRsh (206247)  (84,746) 270476 160,176 183,498
SERRE 25% 26% 25% 27% 31% REEHzRanE 24,281 (87.872) (124,706)  (75,321)  (89,506)
EBITDA Margin 37% 38% 5.4% 5.6% 60% EE AR 99,435 23682 (80,0000  (40,000)  (40,000)
S 23% 21% 19% 23% 26% REETR 28,293 7,242 17,767 12,505 15,136
37% 35% 29% 36% 43% FoEE 5,000 7.763)
CEIRATEEE 104% 10.0% 7.9% 97% 115% a=fE (58,745)  (79,026)  (73474)  (60826)  (77,642)
BT \ BEEDF HMEE @9,702)  (32,006) 11,000 12,000 13,000
TEERE % 56.2% 57.4% 51.6% 47.6% 43.7% B R 5 A B (7,363) 26,512
3 % Net cash Net cash Net cash Net cash Net cash FHEERENE (173,377) 2,909 127,575 45,175 59,759
FISREER (0 98 6.4 35 46 538
HERDHEFREY X 02 02 01 02 02
Cash Flow Int. Coverage (x} 4.5 32 6.1 45 54
Cash Flow/Int. & ST Debt (0 02) 02 06 04 05 Dec21A  Dec22A  Dec-23F  Dec:24F  Dec25F
:;;Ei “x? 1; 1? 1 ? 1 g 1 ; 36% 34% 2.5% 34% 33%
BEE NTEE) (174860) (114115  (303,923) (376,593) (461,219 25% 2.6% 25% 27% 3.1%
1005 1021 845 1078 1347 0.1 0.1 01 0.1 01
7.09) 791 2775 1256 2030 : 0.1 01 0o 00 00
9958 104.63 10870 11388 12035 + HIEHE/EENA) 00 00 0o 00 00
9959 10465 10870 11388 12035 = BEEWx 69 6.4 6.7 76 86
43243 478.09 43881 47599 52518
16.19 12.05 2362 2679 3131 EEA@E 25% 26% 25% 27% 31%
5.20 530 439 560 7.00 X AEEEE 69 64 67 76 86
x (1 - BAESRE) 79.5% 80.6% 30.0% 79.2% 79.2%
158 165 149 160 170 = #k ROIC 13.5% 13.5% 13.5% 16.4% 212%
707 605 60.5 605 605 BREER : ATER - 9B
- 3 436 550 550 550 550
T iE R 697 627 627 627 627
HaMIEE TR 445 529 529 529 529
R NEER HE
2023 8H 14 H 11
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