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Dec-21A Dec-22A Dec-23F Dec-24F Dec-25F
EERA USSEE) 2,948 4,381 5,540 6,179 6,893
EFEEF (USSEE) 1,910 2,7 3,439 3,874 4,284
2T USSEE) 1,141 1,796 2,294 2,530 2,781
EBITDA (USSES EE) 1,191 1,859 2,365 2,585 2,814
REPF (USSEE) 915 1,448 1,903 2,035 2,249
2% ZRER (USS) 2.87 458 6.00 6.41 7.09
EEWAMEE (%) 272 486 26.4 115 16
ERBENEE (%) 27.0 59.6 31.0 6.9 105
EFIE (%) 64.8 61.9 62.1 62.7 62.1
= 2 ) 7 22 (%) 387 M0 414 40.9 403
EBITDA margin (%) 404 424 427 418 408
FERENE (%) Net Cash Net Cash Net Cash Net Cash Net Cash
A5 B3 18 2o TR BN 3E (%) 230 296 303 26.3 241
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US$mn Actual  Consensus Diff. (%) QoQ (%) YoY (%)i (Midpoint) Consensus Diff. (%) QoQ (%) YoY (%)
Revenue 1,459 1,379 58 8.0 38.7 1,475 1,389 6.2 11 253
Breakdown

Product 1,262 1,185 6.5 7.6 424 1,195

Service 197 192 2.8 10.1 18.8 195
Gross profits 884 840 5.3 10.0 37.4 859

Product 728 683 6.6 9.8 4217 695

Service 156 154 1.7 106 174 156
Operating income 607 560 8.4 89 425 572
EBITDA 625 577 8.2 8.2 37.8 585
Pretax income 586 508 15.4 35 618 517
Net income 501 451 1.2 10.8 463 463
EPS (US$) 1.58 1.42 10.9 10.5 46.3 1.46
Gross margin (%) 60.6 60.9 (03)ppts 1.1 ppts (0.6)ppts 62.0 619 0.1 ppts 1.4 ppts 0.8 ppts

Product 57.7 576 0.1 ppts 1.1 ppts 0.1 ppts 58.2

Service 791 80.0 (0.9)ppts 0.3 ppts (1.0)ppts 80.0
OP margin (%) 416 406 1.0 ppts 0.4 ppts 1.1 ppts 41.0 412 (0.2)ppts (0.6)ppts (0.8)ppts
EBITDA margin (%) 428 419 0.9 ppts 0.1 ppts (0.3)ppts 421
Net margin (%) 34.4 32.7 1.7 ppts 0.9 ppts 1.8 ppts 333
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ZIN (BEET) 1022 2Q22 3Q22 4Q22 1Q23  2Q23 3Q23F 4Q23F 1Q24F 2Q24F 3Q24F 4Q24F| 2022 2023F 2024F
Product 725 886 1,009 1097 1,172 1,262 1,207 1,230 1,237 1,283 1,341 1,404 3,716 4871 5265
Service 152 166 168 179 179 197 196 204 202 217 223 235 665 177 877
ELEE (%)
Product 83 84 86 86 87 86 86 86 86 86 86 86 85 86 86
Service 17 16 14 14 13 14 14 14 14 14 14 14 15 14 14
I8 (%)
Product 34 56 67 64 62 42 20 12 6 2 11 14 56 31 8
Service 19 18 16 14 18 19 17 14 13 10 14 15 17 17 13
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