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Fe12 A 31 H 2022 £ 2023 4F 2024 4F 2025 4F 2026 F
EPPNE bR bR T T T
IV ON 30,937 31,450 29,105 29,362 31,640
HIRFE (%) 11.0 1.7 (7.5) 0.9 7.8
e AR5 R 6,091 5,873 4,709 4,975 5,376
HIRFE (%) 8.7 (3.6) (19.8) 5.6 8.1
RAER AR 0.51 0.49 0.40 0.42 0.45
mEE (fF) 9.3 9.6 12.0 11.4 10.5
S S ONETTD) 0.2 0.2 0.2 0.2 0.2
BEE (%) 3.7 4.8 3.8 4.0 4.4
BB (AR 24.6 2.9 3.1 3.4 36
mHEE () 0.2 1.6 1.5 1.4 1.3
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Lk 12 H 31 H
2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
HAART
EBIT 6,396 6,910 7,270 7,488 7,712 7,944 8,182 8,428 8,706 8,967
e I8 R 1,517 1,631 2,288 2,357 2,428 2,500 2,736 2,951 3,083 3,175
W Bk (1,322) (1,429) (1,503) (1,548) (1,595) (1,643) (1,692) (1,743) (1,800) (1,854)
BIZ R AL (2,402) 1,777 1,781 1,834 1,889 1,946 2,004 2,064 2,133 2,196
BAH X (1,762) (1,898) (2,663) (2,743) (2,825) (2,910) (3,184) (3,434) (3,587) (3,695)
H LR 7,231 3,437 3,611 3,719 3,831 3,946 4,038 4,137 4,268 4,396
B 5 153 55 A 3.75%
T AU ) 2.4%
B s A7y 8.5%
MEERE 1.2
AL A AR 12.6%
WACC 10.5%
IR ELIEK: 3.00%
BERNE G 59,230
M RN E (M D 5.06
> 3 S b N ES| TN T S T
B 2: BB AUN b BURPES T
T R (%)
2.0% 2.5% 3.0% 3.5% 4.0%
9.5% 5.32 5.39 5.48 5.59 5.71
10.0% 5.13 5.19 5.26 5.35 5.44
WACC 10.5% 4.95 5.01 5.06 5.13 5.21
11.0% 4.80 4.84 4.89 4.94 5.00
11.6% 4.66 4.70 4.73 4.78 4.82
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B 2022 4 2023 £ 2024 4 2025 4F 2026 4 P 2022 4 2023 4F 2024 4 2025 4 2026 £
SR SR i T T SLhx SR T T Tt

LYON 30,937 31,450 29,105 29,362 31,640 FHG 7,582 7,389 5,937 6,353 6,866
%) 24,520 25,637 23,851 23,888 25,720 HrIH B 1,048 1,117 1,411 1,517 1,631
TRe i KA 1,966 2,172 1,699 1,802 1,916 B9 5) 798 (3,032) 2,810 (2,402) 1,777
Ji ) 4,451 3,641 3,554 3,672 4,003 AR (1,335) (1,309) (1,191) (1,322) (1,429)
B R A (8,680) (9,273) (8,707) (8,615) (9,315) HoAth (467) 13 a4 43 44
EF 22,256 22,177 20,397 20,747 22,325 LN I A 7,627 4,179 9,011 4,189 8,890
E'ON 604 626 495 429 463 W ST B e o (2,220) (1,624) (1,746) (1,762) (1,898)
Hela sy i 291 (105) (128) (94) (80) i (4,576) 2,231 0 0 0
B KRS (10,337) (9,141) (8,477) (8,368) (9,017) TG R I 4 (6,796) 607 (1,746) (1,762) (1,898)
TR (1,173) (1,190) (1,129) (1,137) (1,225) 1 T £l K (10) 503 0 0 0
WFRIFL (3,987) (4,830) (5,003) (4,992) (5,379) RATI A 0 0 0 0 0
e (80) (101) (79) (94) (80) & 54Uk (2,097) (2,726) (2,166) (2,288) (2,473)
B F] 7,574 7,437 6,077 6,493 7,007 oAt 203 (78) (44) (43) (44)
T 55 2% 1 (25) (26) (44) (43) (44) BB I 4 (1,904)  (2,301) (2,210) (2,331) (2,517)
N A4 27 (13) (49) (49) (49) EXII S 9,060 8,001 10,486 15,541 15,637
INAS) 3= R4 (43) (41) (49) (48) (48) T4 4 (1,073) 2,485 5,055 97 4,474
oAt 48 33 0 0 0 TCZRARE M 1 14 0 0 0 0
B33 i vt ) 7,582 7,389 5,937 6,353 6,866 ERI S 8,001 10,486 15,541 15,637 20,112
PR BT (1,350) (1,317) (1,191) (1,322) (1,429)
AP 6,232 6,073 4,746 5,031 5,437
AL 2 141 199 37 56 61
JBE AR 4R 6,091 5,873 4,709 4,975 5,376
EBIT 7,607 7,415 5,981 6,396 6,910
EBITDA 8,655 8,533 7,391 7,913 8,542

2022 4F 2023 4F 2024 4F 2025 ¢ 2026 ¢ — 2022 4 2023 4 2024 4 2025 4F 2026 4F
B R S S Tl Tt Tt o SLpR S T T T
ey 2,555 3,139 2,207 3,082 2,637 B (%)
YK R 3,938 5,869 3,207 5,950 3,917 ['ON 11.0 1.7 (7.5) 0.9 7.8
Bk 10,298 12,015 17,805 17,902 22,376 EF 5.3 (0.4) (8.0) 1.7 7.6
oA 7,166 5,722 5,722 5,722 5,722 ZERE 11.5 -1.8 -18.3 6.8 7.9
B 23,957 26,745 28,941 32,656 34,651 EBIT 11.0 2.5 -19.3 6.9 8.0
LN AR & 9,582 10,417 10,986 11,447 11,917 EBITDA 12.1 -1.4 -13.4 71 7.9
oI e J v s 2,143 2,433 2,344 2,254 2,165 AR5 R 8.7 (3.6) (19.8) 5.6 8.1
HAt AR )%= 6,088 6,687 6,543 6,415 6,303 FIIE 2 (%)
AR ) % 17,813 19,537 19,873 20,117 20,384 EFZ 71.9 70.5 70.1 70.7 70.6
B 41,770 46,282 48,813 52,772 55,035 NGRS 19.7 18.7 16.2 16.9 17.0
R 5 AT KT 1,508 2,426 1,268 2,387 1,565 2R 24.5 23.6 20.9 221 221
BRAEK 153 450 450 450 450 EBIT FIJjle % 24.6 23.6 20.5 21.8 21.8
FHoAt iRz 76 7,297 7,306 8,416 8,513 8,634 EBITDA FIljid % 28.0 27.1 25.4 27.0 27.0
Wk 8,958 10,183 10,134 11,350 10,649 T (%) W4 b B W4 W4 bE 1K
KK 29 0 0 0 0
HAt ARG B 1 i 1,141 1,082 1,082 1,082 1,082 HoAth
AR 51 £ 1,170 1,082 1,082 1,082 1,082 HRBLE (%) 17.8 17.8 20.1 20.8 20.8
KA 10,128 11,264 11,215 12,432 11,730 ROAE (%) 19.3 17.6 13.0 12.8 12.9
JBE AR 5 30,198 33,203 35,746 38,432 41,336 ROAA (%) 14.6 13.3 9.9 9.8 10.0
A AL 2 1,444 1,815 1,852 1,908 1,969 FRERERE (R 105.9 112.0 112.0 112.0 112.0
SR 31,642 35,018 37,598 40,341 43,305 IS SELE NG 42.8 56.9 56.9 56.9 56.9
WA /(5D 10,116 11,565 17,355 17,452 21,926 RA IR R 2% (D 62.8 77.4 77.4 77.4 77.4
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