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1Q25 2Q25 3Q25 4Q25F 1Q26F 2Q26F 3Q26F 4Q26F 24 25F 26F
=R 801.8 777.2 828.9 909.5 893.7 832.8 892.4 963.1 3,043 33174  3,582.0
=1 e inl; 282.4 2913 282.6 279.9 290.8 303.0 2883 2011 10976 11363 11732
32|t 328.2 304.8 337.3 356.0 377.5 320.0 364.3 3702 1,270.1 1,3263 14320
Hj| £ | 2f 1283 102.6 120.5 177.1 1347 108.8 127.8 185.9 514.5 528.5 557.2
24 A|OFH| 2t 67.2 80.8 89.6 96.5 90.7 101.0 112.0 115.9 230.5 334.1 419.5
YoY 7.1% 8.1% 7.0% 5.5% 11.5% 7.2% 7.7% 5.9% 6.6% 6.9% 8.0%
=1 e inl; 4.0% 4.9% 4.3% 1.0% 3.0% 4.0% 2.0% 4.0% 2.6% 3.5% 3.3%

Z 2|0t 7.1% 3.0% 4.7% 3.0% 15.0% 5.0% 8.0% 4.0% 7.7% 4.4% 8.0%
Hj| £ | 2f 8.5% 4.3% -1.0% 0.5% 5.0% 6.0% 6.0% 5.0% 8.2% 2.7% 5.4%
2{A|OFH| Tt 33.0% 64.5% 44.7% 40.0% 35.0% 25.0% 25.0% 20.0% 15.1% 45.0% 25.6%
Fol 131.4 121.5 137.9 171.0 148.8 135.1 159.2 189.0 543.6 561.7 632.0
22U 2 46.3 48.5 471 45.0 483 50.9 47.0 47.2 178.5 187.0 193.3
=t 56.0 523 67.0 68.7 66.1 56.3 72.9 74.0 244.0 2439 269.3
Bl £ S|t 212 14.0 213 39.0 22.6 15.2 23.6 44.6 100.2 95.5 106.1
2{A|OFH| 1t 8.6 9.8 117 183 11.8 126 15.7 232 36.9 48.4 63.3
YoY 5.0% -0.2% 0.6% 7.1% 13.2% 11.2% 15.4% 10.5% 10.4% 3.3% 12.5%
U |2t 5.6% 3.9% 7.6% 2.0% 4.2% 4.9% -0.3% 4.8% 5.7% 4.8% 3.4%
F=H | 3.3% -6.6% 5.4% -2.3% 18.0% 7.7% 8.8% 7.8% 10.4% 0.0% 10.4%
t| £ S|t 9.2% -91%  -10.7% -6.2% 6.6% 8.8% 11.1% 14.5% 14.5% -4.7% 11.2%
2{A|OpH| 2t 9.2% 46.3% 26.9% 39.2% 37.6% 28.8% 34.0% 26.3% 14.8% 31.0% 30.7%
OPM 16.4% 15.6% 16.6% 18.8% 16.6% 16.2% 17.8% 19.6% 17.5% 16.9% 17.6%
22U 16.4% 16.7% 16.7% 16.1% 16.6% 16.8% 16.3% 16.2% 16.3% 16.5% 16.5%
=yl 17.1% 17.2% 19.8% 19.3% 17.5% 17.6% 20.0% 20.0% 19.2% 18.4% 18.8%
Bl £ S|t 16.5% 13.6% 17.6% 22.0% 16.8% 14.0% 18.5% 24.0% 19.5% 18.1% 19.0%
2{A|OFH| 1t 12.8% 12.1% 13.1% 19.0% 13.0% 12.5% 14.0% 20.0% 16.0% 14.5% 15.1%
[l 145.0 103.5 144.2 178.0 157.1 143.4 167.5 197.3 692.2 570.6 665.4
YoY 8.3% -33% 23%  -42.7% 8.4% 38.6% 16.2% 10.9% 331%  -17.6% 16.6%
(*|Ef)&0[< 104.3 69.8 102.7 135.5 112.7 97.9 120.8 145.2 524.6 4123 476.8
YoY 1M12%  -10.4% 3.0%  —46.5% 8.1% 40.1% 17.7% 7.2% 393%  -21.4% 15.6%
NPM 13.0% 9.0% 12.4% 14.9% 12.6% 11.8% 13.5% 15.1% 16.9% 12.4% 13.3%
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2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
I[ES] 29124 371043 33174 35820 3761.1 SRR 16282 16474 19392 23181 27512
BIESIpp 17849 19082 20590 21798 22642 SRR 1,327 11140 13693 17028 2,105
0j=%0(Q 1,1275 1,196 12584 14022 14969 GGt 365.8 4513 661.4 9389 13033
| 635.0 652.6 696.6 770.1 793.6 L ENE 191.0 1773 189.5 204.6 2148
FAHo|1Y 4924 5436 561.7 632.0 7033 P NTEN ) 259.7 316.6 3383 365.3 383.6
&Y 342 1822 330 411 512 TR ERpLE 448 395 2.1 454 476
F&/EAP | YE 0.6 (4.6) 0.0 0.0 0.0 HI- QSR 18932 26611 27288 27617  2,789.1
7 |EfEHQ| A0 7.0 (29.0) (4.1 (7.8) 7.9) SXRRAE 385 737.4 787.6 850.0 892.2
K=oy 5200 692.2 570.6 665.4 746.6 TEARE 5.4 9.2 9.4 9.7 9.8
oI 1350 159.0 150.0 183.2 198.2 SEXpL 1,6584 17015 17220 16954  1,683.1
H&AR0[ 385.0 5332 4207 482.1 548.5 FERLE 538 70.1 67.2 64.4 618
ZTEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7B S-SRt 142.5 152.1 152.0 1519 152.0
B7&0(Y 385.0 533.2 4207 4821 5485 XRESA| 35214 43084 46680 50799 55403
HIX|HiZEFX|E 20]Q 83 8.6 8.4 53 6.0 S5 3989 537.6 570.4 611.0 638.6
X|ufFF&0|Y 376.6 5246 4123 476.8 5424 | 143 14.1 15.0 16.1 16.8
X|HfFFX| 22 Z0|Q 346.2 658.2 4103 4703 535.0 OHRUAHE 122.7 163.2 174.4 1883 197.7
NOPAT 364.5 4187 4141 4579 516.7 7 [E-R S 2619 360.3 381.0 406.6 4241
EBITDA 649.6 704.0 724.2 7914 861.2 H]-3-F5H 167.0 196.8 2085 223.1 2330
8778 %) &N 143 258 258 258 258
OjEHZEILS 1.36 6.59 6.86 7.98 5.00 7 || 355 152.7 1710 182.7 1973 207.2
NOPATE7H (4.56) 14.87 (1.10) 10.58 12.84 Ex154 5659 7344 7789 834.1 871.5
EBTDAZ 7S 3.39 837 2.87 9.28 8.82 X|ufEEX| & 28624 34712 37847 41429  4,566.7
HYo|a BTt 5.51 10.40 3.33 12.52 11.28 23 19.8 19.8 19.8 19.8 19.8
(O[T EESENCIE 5] (4.03) 3930 (21.41) 15.64 13.76 XEYoig 598.2 598.2 598.2 598.2 598.2
EPSE7tHS (4.00) 3928 (21.42) 15.66 13.76 INF RS 6218 6218 6218 6218 6218
29°4(%) 7 |EfELZO| =7t 62.5 1989 198.9 1989 1989
njE50|2E 3871 38.53 3793 39.15 39.80 oYz 15602 20327 23461 27043 31282
EBTDAO|QIZ 22.30 2268 2183 22.09 22.90 H|X|Hi =X 2 93.1 102.8 104.4 1029 102.1
Felololg 1691 17.51 16.93 17.64 18.70 XS5 29555 35740 38891 42458  4,66838
HEAH0|UE 13.22 17.18 12.68 13.46 14.58 2288y (1,5041)  (1,0741) (13285 (1661.0) (2,062.6)
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2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
TR EE®) IUgs dWgave 4370 6516 591.2 6514 713.1
EPS 9,527 13,269 10,427 12,060 13,720 T7120(% 385.0 5332 4207 482.1 548.5
BPS 72415 87814 95742 104803 115524 X% 159.8 497 162.5 159.3 157.9
CFPS 16,779 17,662 17,708 19,820 21,582 Y7He2| 157.2 160.5 162.5 159.4 1578
EBITDAPS 16,430 17,807 18318 20016 21781 Q|etHz&0] 0.8) (3.4 0.0 0.0 0.0
SPS 73663 78519 83907 90,599 95129 X2 a0 0.6) 9.1 0.0 0.0 0.0
DPS 1,250 2,500 3,000 3,000 3,000 7|e 40 (116.5) 0.0 ©.1 0.1
FIHR| B(HH) FRILF IR IR (107.8) 68.7 8.0 10.0 6.7
PER 12.19 7.72 10.14 8.67 7.62 EXpgs wgvs (5405 (5049  (282.1)  (2552)  (230.0)
PBR 1.60 1.17 1.10 1.00 0.90 EXRHAGE7D 100.6  (604.3) (57.0) (69.2) (49.0)
PCFR 6.92 5.80 597 527 484 2S7HEL) (166.5  (106.9)  (180.0)  (130.0)  (143.0)
EV/EBITDA 5.51 437 4.08 3.25 2.52 7|ek (474.6) 206.3 (45.1) (56.0) (38.0)
PSR 1.58 1.30 1.26 1.15 1.10 IeHs HavE (126.9) (38.1) 079 (1175 M78)
X} 24| 2(%) TS IHEA) (89.4) 11.3 0.9 1.1 0.7
ROE 1391 16.57 11.36 12.03 12.46 2S7HEL) 0.0 0.0 0.0 0.0 0.0
ROA 1093 13.40 9.19 978 10.22 B REE 0.1 0.0) 0.0) 0.0 0.1
ROIC 19.40 2170 21.19 2345 26.71 Ll reoN = (37.6) (49.4) (988)  (1186)  (1186)
S| & 19.15 20.55 20.03 19.65 18.67 w39 3 (230.5) 108.6 1919 2775 364.4
=5 & (37.36)  (30.05  (34.16) (39.12) (44.18) Unlevered CFO 663.4 698.3 700.1 783.6 8533
O|XtEJai&(HH) 136.77 536.21 470.57 51670  562.42 Free Cash Flow 270.5 5447 4112 521.4 570.1
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