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Te;:::a' 2023F 2022F  2021F | 2020A 2019A  2018A n"w PN
. ) )
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IFRS 16 0710130 0N90NN O 11,460 11,251 11,007 10,701 | 11,149 9,751 9,406 NIDIINN NITY
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973 939 201 831 895 674 648 Adjusted EBITDA
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2.50 1.50 0.50 Period to discount
(11 5% 0.82 0.89 0.96 Discount factor
. . 389 326 239 FCF to discount
7850 Terminal Value
6796 291 230 FCF as of Valuation Date
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8.0% NINJIVD DN I v
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'HIYA NDVa TTIN V'X7Nn

Te ;’::r'a' 2024F  2023F  2022F  2021F 20208  2019A 2018A "W 19N
6,651,690 6,521,265 6,362,209 6,207,034 6,207,034 6,465,660 5,936,308 5,438,170 nID»N
2.00% 2.50% 2.50% 0.00% -4.00% 8.9% 9.16% 7.22% Yoy
. 5,121,801 5,034,416 4,924,350 4,810,451 4,810,451 & 5009,371 4,700,250 4,373,177 nID1INN NITY
M’V Ninin -
1,529,889 1,486,848 1,437,859 1,396,583 1,396,583 1,456,289 1,236,058 1,064,993 mann
23.00%  2280%  22.60%  22.50%  22.50% 22.52% 20.82% 19.58%
1,277,124 1,245,562 1,208,820 1,185543 1,185,543 1,210,694 1,084,723 890,207 RIFIYON NINYIA
IFRS 16 0'710IIN D"Y90Nn A 252,764 241,287 229,040 211,039 211,039 = 245595 151,335 174,786 "TIVon NIN
3.80% 3.70% 3.60% 3.40% 3.40% 3.80% 2.55% 3.21%
nn'nx"l 2021 My nwan NI'NiNal Nividna nviao d
79,820 81516 85890 93,106 93,106 91,069 84,934 71,170 NINNOAI NNY NINYIN
nIoNl "NINIZ NIWN NN 71 2022 NiIY21 "N'OON 0 7,045 7,226 9"TN NIRYIN 71103
332,584 322,803 314,929 304,145 304,145 = 336,664 229224 238,730 Adjusted EBITDA
nI7INN 7Y Do 5.00% 4.95% 4.95% 4.90% 4.90% 521% 3.86% 4.39%
T NNIMXN Y'YT NNIML2% NaX’N Nyl nnnx vy 4 8136 5549 52679 48539 48539 -"762‘;32; 39‘186‘;75 ‘;‘;29‘; A wm“}"?}'ﬁjgf‘gg
SE ==y = | el
NYOITIIND 3,196 8476 35433 95513 105,520 158,377 28,158 84,908 FIYONN TN N (MY7eN) 107
: 191,303 182,530 166,817 156,293 150,086 = 366,528 138,005 207,709 Free Cash Flow
Te ;':a"r'a' 2023F  2022F 2021F 2020F 2019A 2018A EV Calculation
3.50 2.50 1.50 0.50 Period to discount
0.75 0.82 0.88 0.96 Discount factor
182,530 166,817 156,293 150,086 FCF to discount
2,943117 Terminal Value
2,349,286 136,040 138291 144,087 FCF as of Valuation Date
2,767,704 EV
Equity Valuation
8.50% (R,
Terminal year-1 nn'nxn 1w 2,767,704 (BV) nimvo Y
57,417 oIVIn NI
1.00% 1.50% 2.00% 2.50% 3.00% 5 800,162 TIT2T DITWNI10] 2N
211 219 228 239 257 9.50% - 0 3,510,449 Equity Value
221 230 241 253 267 9.00%| = & 1377558 NONTDIEN iR
a2 255 N7 IR e
232 243 255 269 286 8.50%| =F = 223 w2 nan nn
245 257 271 288 309 8.00% E 3,073,330 ey
259 274 291 312 337 7.50% 14.22% UPSIDE
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'HIYA NDVa TTIN V'X7Nn

Terminal year 2024F 2023F 2022F 2021F 2020A 2019A  2018A R 197N
4,207,540 4125039 3,966,384 3,777,509 3,434,099 | 3,121,908 2,966,944 2,422,083 nipMN
2.00% 4,00% 5.00% 10.00% 10.00% 7.50% 2250%  41.43% Yoy
NIMGT'Y NINdN 3,071,504 3019529 2,907,360 2776469 2524063 | 2290533 2,266,232 1,828,843 nID1A NITY
=255 L= S 1,136,036 1,105511 1,059,025 1,001,040 910,036 | 831,375 700,712 593,240 mmanin
27.00% 26.80%  26.70% 26.50% 26.50% 26.63% 23.62%  24.49%
862,546 845633 817,075 774389 703990 | 620540 575609 467,848 NIIVON NINYIN
IERS 16 0'77012n DYY90nn Q4 273,490 259,877 241,949 226,651 206,046 | 210,835 125103 125392 myon min
6.50% 6.30% 6.10% 6.00% 6.00% 6.75% 422%  518%
7456 7,118 NNNK (MID37) NINYIA 770
[ [ 19l [ "
nyIoI TN 0'910 7Y ANMN9 N7V N0 A7y U 273,490 259,877 241,949 226,651 206,046 | 210,835 125103 118274 NINNNIDIA/ NIXNIA 7101 Y9N NI
6.50% 6.30% 6.10% 6.00% 6.00% 6.75% 422%  4.88%
nmawn ANt 7w 2022-1 2021 0w NYAN NININA
. 54,698 61,876 63,462 64,218 58,380 52,081 47,941 41,865 NINN9NI NG NINNIN 7103
JU72200 7w 'maTin nonl "naniyg 328,188 321,753 305,412 290,868 264,426 | 262916 173,044 160,139 Adjusted EBITDA
7.80% 7.80% 7.70% 7.70% 7.70% 8.42% 583%  6.61%
TV NN'NXN VYT NNITA ,2% NaX'N NJwl nn'nx vy A
62,903 59,772 55,648 52,130 47,391 48,492 28774 27,203 orIvon oom
OITIIND ] ) ] i ) -117,211 -114,196  -76,248 CAPEX V7 WM NVWN 101
58,906 111,376 -126924 132,213 128,779 52 552 8010 51872 piaingdaogloglets
206,380 150,605 122,839 106,526 88,256 149,565 22,064 108,560 Free Cash Flo
NINIT7 DNNNA 772N 7Y 200 iwn N7 - "710 e 4 w
375%  -3.85%  -3.15%
"
2020 7PJ 090N Terminal year 2023F 2022F 2021F 2020F 2019A 2018A EV Calculation
350 250 1.50 050 Period to discount
0.75 0.82 0.88 0.96 Discount factor
150,605 122,839 106,526 88,256 FCF to discount
3,175,075 Terminal Value
2,499,634 100,176 94,256 84,729 FCF as of Valuation Date
2,778,794 EV

Equity Valuation

8.50% [ (*27]
2,778,794 (EV) NITvo iy
162,428 1011In
82,827 nUEeNT |71 Y
Terminal Year-2 nN'Nxn % -62,000 ) T
-45,000 7100 it e
1.00% 1.50% 2.00%]| 2.50%| 3.00% 2,917,049 Elquity Value
S 12,691 (N7 717 12) IN0NT DI |In
179 188 199 211 225 | 9.50% = 30 R —"
190 201 213 227 244 | 9.00% r': 194 (TIT2T P7INA) 7K 7130 VNN
T 2,462,020 [
203 215 230 246 266 | 8.50% 8 18% S;iugi
218 232 249 269 293 | 8.00% §
235 252 272 296 325 | 7.50%
235 252 272 296 325 | 7.50%

0512) p1v19io
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38% -2 7W 7V 1,610
2019-70Nn12

(r7n) 101 2N
-101

10.4%
"71yon niN
ninonn |on

11.1% EBITDA
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'HIYA NDVa TTIN V'X7Nn

Terminal year 2024F 2023F 2022F 2021F 2020 2019A 2018A 19N
:n I |'] 7]” n I n] n 1,847,146 1,810,927 1,758,182 1,666,523 1,610,167 1,610,167 1,163,615 1,019,394 nin1dN
I 2.00% 3.00% 5.50% 3.50% 0.00% 38.38% 14.15% 17.25% YoY
1,196,950 1,173,481 1,139,302 1,083,240 1,046,609 1,043,308 773,699 682,387 NN NITY
650,195 637,446 618,880 583,283 563,558 566,859 389,916 337,007 mnanmn
35.20% 35.20% 35.20% 35.00% 35.00% 35.20% 33.51% 33.06%
IFRS 16 O'7M01IN DN190Nn QA
461,786 456,354 444,820 423,297 408,982 408,241 302,072 265,310 NINYON NINNIN
N1 Nin ‘7y ny-”n) In|] NN 0'910 10 DY N‘7‘7 a 188,409 181,093 174,060 159,986 154,576 158,618 ) 87,844 71,697 "Tivon nmin
10.20% 10.00% 9.90% 9.60% 9.60% 9.85% 7.55% 7.03%
(2021 nn 0 119 -108 TINNN (NID1IN) NINYIN 7N0]
Y 188,409 181,093 174,060 159,986 154,576 158,618 87,963 71,805 1NA NIDIIN / RINNIA 717012 *IIVOR NiN
10.20% 10.00% 9.90% 9.60% 9.60% 9.85% * 7.56% 7.04%
-1 2021 NIw2 NEAN NIPNINA NY'291 NID1ON] Nn'nNX N77 Q
" " 18,471 19,920 21,098 20,832 20,127 20,487 8,933 12,013 NINN9NI NN9 NINXIN 717103
7Y N'MNTR N0NE "NINZ NN AN 7w 2022 206,880 201,013 195,158 180,818 174,703 179,105 96,896 83,818 Adjusted EBITDA
11.20% 11.10% 11.10% 10.85% 10.85% 11.12% 8.33% 8.22%
JI710nNn
43,334 41,651 40,034 36,797 35,552 41,194 20,231 16,515 D"7IVon o'om
W NNINND VYT NNITA,2% NIY'N Nawa nnnx vy O 19,395 22999 2asis  a3ees  aeses | 13670 16333 8259 CAPEX y127 w12 PR 1)
23,101 28,895 10,615 TIVON NN I V7N 191
. n ] IOI73IN n 144,151 136,363 130,510 120,356 112,583 147,333 89,227 69,659 Free Cash Flow
Terminal year 2024F 2023F 2022F 2021F 2019A 2018A EV Calculation
3.50 2.50 1.50 0.50 Period to discount
0.75 0.82 0.88 0.96 Discount factor
136,363 130,510 120,356 112,583 FCF to discount
2,217,711 Terminal Value
1,769,359 106,431 106,494 108,083 FCF as of Valuation Date
2,090,367 EV
Equity Valuation
8.5% RDEY
2,090,367 (EV) nI'Tyo e
Terminal Year-2 nD'NN % 100,848 (IR NNDN T71) 103 2N
|1 NN 09130 N 2 NINNID
1.00%| 1.50%| 2.00%| 2.50%| 3.00% 3 0 —
11.3| 11.9| 125| 132| 140| 950% |2 —*2a- e
. . . . . . = 153,360 (N70 7I'772) INONT DI JIN
12.0 12.6 13.3 14.1 151 9.00% | = o manT R e
: . . . : - 1 13.65 (TIT2'T |3{7INN) w2 1N vnn
12.7 13.5 14.3 15.3 16.4| 8.50% 8 #0550 it
. . N N . . < 4.7% UPSIDE
13.6 14.4 15.4 16.6 179 | 8.00% |=
14.6 15.6 16.7 18.1 19.8| 7.50%

ODNNWNO G
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2019-70N'136% -2
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4.34%
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5.85% EBITDA
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'HIYA NDVa TTIN V'X7Nn

Te ;':::a' 2024F  2023F  2022F  2021F 2020A 2019A 2018A ™ 197N
2,649,428 2,597,478 2,534,125 2,436,659 2,377,228 | 2,377,228 1,747,294 1,667,761 niodn
2.00% 2.50% 4,00% 2.50% 0.00% 36.05% 4.77% 4.21% Yoy
M’V ninan 1,671,174 1,932,524 1,887,923 1,817,747 1773412 | 1,773,307 17308107 1,252,929 NIDDAN NIy
678,254 664,954 646,202 618,911 603,816 | 603,921 439,187 414,832 m7 N
25.60%  25.60%  2550% = 2540%  25.40% 25.40% 25.14% 24.87%
564,328 555,860 547,371 531,192 518236 | 512550 394,018 366,387 NIFTIVON TINNID
, , g ! \ , b ) J !
IFRS 16 0770121 D190NN U 113,925 109,094 98831 87,720 85,580 91,371 45,169 48,445 “Tven nin
4.30% 4.20% 3.90% 3.60% 3.60% 3.84% 2.59% 2.90%
I nmn n'o )
(2021,yann nyTIn) N2 NN 0'9'10 6 DU NT7 4 -1,592 29 780 NANN (NI0197) NINYIR 710
113,925 109,094 98831 87,720 85580 92,963 45,140 47,665 NINN DD / NINNIN 7101 *IVON NI
Q72300 7w NIMNTN NoN1 "IN NNIWN NNX'R 7] 42,391 44,157 45614 46297 45167 | 47,581 31,068 24,612 NINNONI ANG NINXIA TNO)
156,316 153,251 144,445 134,016 130,748 | 138,952 76,237 73,057 Adjusted EBITDA
7Y NNMXN VYT NNIT ,2% NaN'ND Ny nnmy vy 4 5.90% 5.90% 5.70% 5.50% 5.50% 5.85% 4.36% 4.38%
OITIIND 26203 25002 22,731 20,176 19,683 21,015 10,389 11,142 D"IVON 0O
-38,407 -26,510 -26,178 ann il CAPEX VIAj7 w201 nyien dn
43716  -45975 -43,334  -45078  -42,790
! ! ' ! ' 10,311 7,471 -32,076 MIVON NN [IN2 YR 110
86,398 82,184 78,380 68,763 68,274 89,841 31,867 3,661 Free Cash Flow
Terminal
ye;r 2023F  2022F 2021F 2020F 2019A 2018A EV Calculation
3.50 2.50 1.50 0.50 Period to discount
0.75 0.82 0.88 0.96 Discount factor
82,184 78380 68763 68,274 FCF to discount
1,329,198 Terminal Value
1,060,817 63920 60,843 65,545 FCF as of Valuation Date
1,251,124 EV
. Equity Valuation
- ) 0 quity
Terminal Year-1 nn'nNn % 2.5% ——
1.00%| 1.50%| 2.00%| 2.50%| 3.00% 3 1,251,124 (EV) DITWO iy
= -16,385 101 2IN
67 70 74 78 83 9.50% ,:—j -
O'wTn 0'930 NW
0, — |
/1 75 /9 34 90 9.00% O 1,234,739 Equity Value
75 80 85 91 99 8 50% U] 14,479 (N0 71'772) "N0NT DIYN |In
< 85 N1InNT7 TV NN
81 86 92 100 108 8.00% ; 76 (TITAT 1271NN) {712 NN NN
1,106,070 Yy
87 93 101 110 121 7.50% 12% UPSIDE

63
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S 2 lul
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)
7IVIN D700 7wa nm 1 LN AN'RY 7TN'YI0I9
MY 7Y NjTovN N0'ONN I nnnn 1%’3/]';7J|N nm
0_
™ 8.8 (TIT"2'T D7INN) A"IN7 |21 'Y
6.6% 32.6%
R 8.25 101122 22N NN "71von niN 70N 'n'71a NN
niann jon nnnnn
UPSIDE 6%
7.8% EBITDA 0
70N pzinn Ehe
2020 NN et
R 0 SA R I 0 (T7NWN 5%) nnNnnn
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'HIYA NDVa TTIN V'X7Nn

Terminal year 2024F 2023F 2022F 2021F 2020A 2019A 2018A n"w o'
1,518,138 1,488,370 1,459,187 1,423,597 1,395,683 1,579,147 1,375,347 1,395,683 bpllonnn]
2.00% 2.00% 2.50% 2.00% 0.00% 14.82% -1.46% -2.38% YoY
1,010,321 989,766 977,655 958,081 940,690 | 1,064,042 943,796 961,777 NIDINN NITY
'n I '-l 7 J y n I n ] n 507,817 498,604 481,532 465,516 454,993 515,105 431,551 433,906 N7 niN
33.45% 33.50% 33.00% 32.70% 32.60% 32.62% 31.38% 31.09%
424,319 416,744 404,195 392,913 385,209 432,310 398,551 417,597 NIN/NIDIN NTT) NIFIVON NINYIN
IFRS 16. 0'71012n 0D"90nn A 83,497.57 81,860.37  77,336.89 7260343  69,784.15 82,795 33,000 16,309 *IIyon nin
5.5% 5.5% 5.3% 5.1% 5.0% 5.24% 2.40% 1.17%
2021 Niwa nwan NIFNINA NV91 NIN1dN1 nN'NY N77 Q
30,363 33,488 36,480 37,014 36,288 40,882 35,744 42,201 NINN9NI NN NINXIN 7N0]
.n|‘71Jnn 7VJ N'NITN N0l "n_]n||7 nmavn nwxﬂ'n 7\,_;}1 113,860 115,349 113,817 109,617 106,072 123,677 68,744 58,510 Adjusted EBITDA
7.50% 7.75% 7.80% 7.70% 7.60% 7.83% 5.00% 4.19%
TV NN'NXN VYT NNIT ,2% NIN'N NIwa nn'nx vy Q
19,204.44 18,827.88 17,787.48 16,698.79 16,050.35 19,043 7,590 3,751 D'7IVon D'oN
n 'O|73|N N (31.122) (31,256) (32,102) (34,166) (33,496) (38,055) (33,358) (34,935) CAPEX vnj7 w1 nyjiwin 31
' ’ (2,977) (4,378) (5,694) (1,396) 83,960 (10,313) 21,205  '7IUON N |02 DWW 11
63,534.06 62,288.30 59,549.40 53,057.45 55,129.48 150,539.15 17,483 41,029 Free Cash Flow
Terminal year 2023F 2022F 2021F 2020F 2020H1 2019A 2018A EV Calculation
3.50 2.50 1.50 0.50 Period to discount
0.75 0.82 0.88 0.96 Discount factor
62,288 59,549 53,057 55,129 FCF to discount
977,447 Terminal Value
781,482 48,563 46,946 52,926 FCF as of Valuation Date
929,917 EV
Equity Valuation
8.5% v
929,917 (EV) nImyo iy
Terminal Year-1 NI0INN 7 aN’NXN 11VY -13,897 TIT2T 7712101 20
1.00%| 1.50%| 2.00%| 2.50%] 3.00% - 916,020 Equity Value
104,267 Inon7 o |n
6.9 7.2 7.6 8.1 8.6 9.50% R 88 .
7.3 7.7 8.2 8.7 9.3 9.00% '_:_: 8.25 {72 an nn
7.8 8.2 8.8 9.4 10.1 8.50% = 860415 ife e
= 6% UPSIDE
8.3 8.9 9.5 10.3 11.2 8.00% <
9.0 9.6 104 11.3 12.4 7.50%
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D'07'N9 'Y 0IN9 o)
S S ENERGIXGROUP

MW 3,358 nann "y Zininn 11X 7900 CREATING YOUR GREEN ENERGY
™ 'na 'y 8,065 (NN2Nn 77Nn) 007 NoN 'IY
9NoNN Q121 VSN NINIO 7Y DO T710*

229 100% 100% 37,500 271N NI
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733 20% 100% 7.00% 110,000 "N
543 70% 100% 6.00% 500,000 NN -NNT7ID
517 70% 100% 7.00% 110,000 nimo -nn

29 100% 100% 7.00% 13,200 | llawa- 1719

1,049 100% 100% 7.00% 106,000 Banie - |"719 0N oTvie
232 100% 100% 6.00% 82,000 AN -1 e
307 959 100% 6.00% 140,000 AN -2 T
166 95% 100% 7.00% 82,000 Banie - 317w NNEN NNATT /NN 7w
160 95% 100% 7.00% 44,000 Sepopol
148 95% 68% 7.00% 56,000 Banie - 4 17w
360 20% 100% 6.00% 235,000 AN -3 D
o T7nn o
181 90% 100% 6.00% 110,000 AN -4 T
1,502 70% 100% 6.00% 1,000,000 NIMIo - 1N
743 70% 100% 7.00% 150,000 NIN'o - |'719
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270710 NINXIN TDNM )
NAV - 'lIJn nDya ENERGIXGROUP

CREATING YOUR GREEN ENERGY

NAV
8,065,217,915 (710 'MT NTT) NIFININ NNANA NITYO Y
8,065,217,915 "1 010N 0'0,7'MNo "Ny
961,000,000 NI v YL nIim
-19,320,175 TITT NN
941,679,825 00129 0021 NI V'Y ,|nin
v 16.5 (TIT2'T |271NN) N'IN7 21N 'Y 9,006,897,740 21N '1Iw1 0’021 2"n0
™ 13.14 n01122 1IN AN 874,847,000 (NNN'7 21N NNAN 7712) NMAPNNNEDN"IN
25% -5 UPSIDE 874,847,000 NINITNID'N"IN D"ND
125,000,000 (5 792N) NIFTI NN NINXIN
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207N NINXIN TN

nax'n mw 2023E 2022E 2021E 2020A 2019A 2018A 2017A 'R ‘

anonni ITINN 'nnnn

rm 1 04 (111'1'1 l] I7In n) n 'J nl1 IJ I n 'I “-_U 2,064,770.5 2,034,256.7 1,994,369.3 1,936,280.9 1,844,077.0 2,5?0.000.0 2,693,044.0 2,372,706.0 nnon Il 7“ 1 I 1

93,738.5 85,342.9 78,752.2 71,387.5 75,244.5 93,893.0 99,234.0 98,022.0 TNIRJN 1DIDTD NITAVE N |1 1300 STV Nin
- 4. 3. L TIYINNM % (RIWK 0070 NNV N 'Y 143) FIvan nin
v 80.94 n01I12 NN 'NN 66.072.7 71.199.0 73.791.7 75.515.0 73.815.0 77.407.0 79.524.0 78,897.0 nimnom nna
nno vy
159,811.2 156,541.9 152,543.9 146,902.5 149,059.5 171,300.0 178,758.0 176,919.0 EBITDA
EBITDA % nin'aninn

29% -J UPSIDE

70T VW WD NITYe

768,213.5 756,860.6 720,819.6 673,663.2 641,584.0 1,045,158.0 1,181,449.0  993,552.0 nnan
33,033.2 29,517.6 26,670.3 23578.2 24,721.0 32,077.0 30,545.0 26,246.0 “Iyan nin
19,205.3 21,849.0 21,624.6 20,883.6 19,858.0 16,309.0 15,695.0 17,522.0 ninngini nng
nng v
52,238.5 51,466.5 48,294.9 44,461.8 44,579.0 48,386.0 46,240.0 43,768.0 EBITDA

EBITDA % ninannn
NI'NNYY NN nran

730,620.1 741,364.5 716,294.3 682,185.0 682,185.0 626,021.0 576,348.0 534,034.0 nnan
30,686.0 29,654.6 27,219.2 23,876.5 23,896.0 24,372.0 22,637.0 20,864.0 FIVON Nin
15,343.0 16.310.0 16,474.8 16,713.5 16,718.0 15,370.0 13,673.0 13.280.0 ninngi nng
nNo e
46,029.1 45,964.6 43,693.9 40,590.0 40,614.0 39,742.0 36,310.0 34,154.0 EBITDA
; EBITDA % min'anian
Tnixn
-n |1 I |v n I n] " 3,563,604.2  3,532,481.8  3,431,483.1  3,292,129.1 | 3,167.846.0  4,261,179.0 4,459341.0 3,900,292.0 :1:;2
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Terminal

1
1
2018A  2019A  2020A | 2021F 2022F  2023F  2024F  2025F year Illwn n:"yn “In 1'!7“
nioaan 85,565 79,261 75,243 | 76,900 79,004 81,260 83,819 86,566 88,262 I
yoy 6.7% -7.4% 5.1% | 2.2% 2.7% 2.9% 3.1% 3.3% 2.0%
1
1
Jann nivy 36,237 40,766 35,863 | 37,233 37,922 38761 39,814 40,686 41,218
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: NI’V NiNdn
NISIWan NRYIN 37,655 25736 24,591 | 287114 28,836 29,172 29,504 29,692 29,391
NNNKR (NID213N) NIRYIN -591 26 -4,461 :
HIWwan nin 12,264 12,733 19,250 | 11,554 12,246 13,327 14,501 16,188 17,652
14.3% 16.1%  25.6% | 15.0% 15.5%  16.4%  17.3%  18.7%  20.0% NI7TVo 71012 0'2xIN 2019 M1 4
1
1
Amnant nna 3,740 3,258 3300 | 3,477 3,160 3250 3,017 2,770 2,648 709Ny
9"Tn (NIo12n) NIRIN -4,461 : 5 l l
EBITDA 16,478 13,580 18,089 | 15,031 15,406 16,577 17,518 18,958 20,300 pnnent 1mn1 2 jirnn e
T
19.3% 17.1%  24.0% | 19.5% 19.5%  20.4%  209% = 21.9%  23.0%
: 10% 12'n N12NN 112V
. 1
Operating taxes 2,106 2,281 5,279 2,657 2,816 3,065 3,335 3,723 4,060
P & . . : —= L L : : : ,2% NIN'N NIy nn'nN vy A
NOPLAT 10,158 10,452 13,971 | 8,896 9,429 10,262 11,165 12,465 13,592
1
! /YNl NnN’'nxin 7v 001NN
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1
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0N I 9,608 -4,424 610 | 0 0 0 0 0
Free Cash Flow 21,632 3,354 13,207 i 8,874 9,480 10,612 11,683 12,735 13,092 MN'Yn NIONNN NN1  N71anNn
1
Implied ROIC 1.1% 0.9% 12% 1 11% 1.2% 1.3% 1.4% 1.6% 1.8% AN Q0IN Y 7V D'NNYI N10IN
T
1
! Terminal AN 0NN 02N
EV Calculation 2018A  2019A  2020A | 2021F 2022F  2023F  2024F  2025F year
Period to discount i 0.5 1.50 2.50 3.50 4.50
Discount factor : 0.95 0.87 0.79 0.72 0.65
FCF to discount I 8874 9,489 10,612 11,683 12,735
Terminal Value : 162,831
FCF as of Valuation Date I 8461 8,225 8,362 8,369 114,333
EV 147,750 |
H WACC
1
. . !
Equity Valuation i 8.0% 9.0% 10.0% 11.0% 12.0%
Enterprise Value 147,750 :
Nonoperating assets : = 1.0% 223 201 183 170 158
agors | £
Net debt 46,972 | 8 1.5% 233 208 189 174 162
Equity Value 194,722 | ]
-||-|'0|:|') [n]1Va} |||—| 8‘591 i E 2.0% 244 215 195 1?8 1&5
; i +
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Terminal

1
1
2018A 2019A  2020A |  2021F 2022F  2023F  2024F 2025F year 'IIW“ n:'lyn hln 1'!7"
nIoa3n 601,134 633,958 946,452 | 751,251 728,434 785,304 825,607 851,218 869,890 I
yoy 6.7% 5.5% 49.3% | -20.6% -3.0% 7.8% 5.1% 3.1% 2.2%
1
1
1ann nizy 417245 440,198 675432 | 531,886 507,718 541,860 564,715 575423 582,826
mYa NN 183,889 193,760 271,020 | 219,365 220,715 243,444 260,892 275,795 287,064
30.6% 30.6% 28.6% | 29.2% 30.3% 31.0%  31.6% 32.4% 33.0%
! M7V Ninn
TIYIVan NKXIN 111,301 115,283 124,739 | 114190 122,377 131,931 137,876 143,005 144,402
“IWan nin 72,588 78,477 146,281 | 105,175 98,339 111,513 123,015 132,790 142,662
T
12.1% 12.4% 15.5% : 14.0% 13.5% 14.2% 14.9% 15.6% 16.4% wNNwN7 11N 1 N v Q
1
1
nmnan nna 24,554 24,238 26,667 : 26,500 25,400 24,670 23,254 21,320 19,540 9.5% 12'N) 12NN 1Y
9"7Tn (NI0D12N) NINYIN -1,051 4,368 1,587 |
IFRS Y121 EBITDA 100,013 100,219 171,361 | 131,675 123,739 136,183 146,269 154,110 162,202 ,2.2% NIN'N Nava NNy vy 4
16.6% 15.8% 18.1% | 17.5% 17.0% 17.3% 17.7% 18.1% 18.6%
! NI7TVo 010l N0 7V DDANNA
Operating taxes 15,427 20,949 27,833 | 21,035 19,668 22,303 24,603 26,558 28,532 .
NOPLAT 84,586 79,270 143,528 | 84,140 78,671 89,211 98,412 106,232 114,130 TN 2N7 7N 7w 2NN
1
1
" I
nmnani nna 24,554 24238 26,667 | 26,500 25,400 24,670 23,254 21,320 0NN N7NIN NOINTNMOITIINA
1
CAPEX NIRNIN -24069  -29,911  -44,304 -34,500 -22,860 -22,203 -20,929 -17,056  -2,000
' i NNXIND - NN 19'w. 12n2n A
N i 22,410 20,719  -23,592 | -17,767 -12,996  -9,389 -6,476 -4,776
T
Free Cash Flow 107,481 94,316 102.29’9: 58,373 68,215 82,289 94,261 105,720 112,130 D'7ONNN DNIND DINNT7 N0'1IN
1
Implied ROIC 9.4% 7.0% 12.8% 1 10.9% 9.8% 11.0%  12.0%  12.9% 13.9% 001N DRI NPTAT7 12vnl
T
1
i Terminal NNTENN NI71200
EV Calculation 2018A 2019A  2020A | 2021F 2022F 2023F 2024F 2025F year
Period to discount i 0.5 1.50 2.50 3.50 4.50
Discount factor : 0.96 0.87 0.80 0.73 0.66
FCF to discount | 58373 68,215 82,289 94,261 105,720
Terminal Value : 1,534,676
FCF as of Valuation Date 1 55,783 59,533 65,585 68,610 1,090,398
EV 1,339,9101
i
1
Equity Valuation : WACC
Enterprise Value 1,339,910] 7.5% 8.5% 9.5% 10.5% 11.5%
Nonoperating assets 31,700 = 1.3% 1,829 1,594 1,416 1,277 1,166
Net debt -155,599 | 'é . ' 4 4 . '
Equity Value 1,527,2091 g 1.8% 1,944 1,674 1,475 1,322 1,201
Shares Outstanding 11,280 | " 2.2% 2,043 1,747 1,527 1,361 1,231
R e 135.39 'E 2.7% 2,208 1,853 1,602 1,416 1,273
(11.04.21) fpiwa man nn . [ o : ! ! ! ! !
UPSIDE 35% | = 3.2% 2,403 1,979 1,689 1,479 1,320
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2020 ("N (w11"Pn1) 2020
( 1"PN1) 105
0.5

71 NN 3.6% 171IVON NIN 5.4% m7inin 11.4%
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Terminal

2021F 2022F 2023F 2024F 2025F year 'Ilwn n:"yn hln 1'!I7n

2018A 2019A 2020A

I
|
i
nioan 909,966 1,004,138 1,133,643 | 1,240,448 1,343,651 1,442,995 1,535,928 1,614,088 1,654,767
yoy 6.7% 10.3% 12.9% i 9.4% 8.3% 7.4% 6.4% 5.1% 2.5%
|
7200 Ny 824,885 905506 1,004,354 | 1,089,054 1,168,913 1249565 1,317,754 1,376,817 1,406,552
nYi nin 85,081 98,632 129,289 | 151,393 174,738 193,430 218,175 237,271 248,215
9.3% 9.8% 11.4% i 12.2% 13.0% 13.4% 14.2% 14.7% 15.0% NI’V NIND
|
NIYIWaN NIRYIN 48,814 65,572 68,197 | 81,393 88,745 89,534 95,300 98,459 99,286
91BN NN 36,267 33,060 61,092 | 70,000 85,994 103,896 122,874 138,812 148,929
4.0% 2.3% 5.4% i 5.6% 6.4% 7.2% 2.0% 8.6% 2.0% IFRS 16 0'71012n "oonn O
|
97N NN NMNani g 21,034 32,540 23,707 ! 30,000 27,701 26,863 25,521 22,597 23,167 ,2.5% NIX'N N1wa nnnx vy Q
IFRS Ynbaa EBITDA 57,301 65,600 84,799 | 100,000 113,694 130,759 148,395 161,409 172,096
6.3% 6.5% 7.5% i 8.1% 8.5% 9.1% 9.7% 10.0% 10.4% W annxn VYT DN
. ! NITV9T7T NODIN OV N'DITINN
Operating taxes 8,849 8,225 11,961 | 16,100 19,779 23,896 28,261 31,927 34,254
NOPLAT 27,418 24,835 49,131 i 53,900 66,215 80,000 94,613 106,885 114,675 NII7Yo , NnN NNIoE 70T n ‘v ‘ I . g
|
97N XN NMNant ina 21,034 23,625 23770 | 30,000 27,701 26,863 25,521 22,597 N12JIN nh'nX NIooIaN THE HEALTH CARE GROUP
CAPEX NInxIn 29275 25012 25614 | -30,000 26,316 -25,520  -24245  -21467 -500
0N I nw 36955 33445 48313 | 0 0 0 0 0 wnnwn7 1N 2 jirnn vy Q
Free Cash Flow 56,132 -9,997 96,100 | 53,900 67,600 81,343 95,889 108,015 114,175
T 9% 12'nN N12NnN 1Ay
Implied ROIC 3.0% 2.2% a4% | 7.0% 8.5% 10.3% 12.3% 13.9% 14.9%
i
: Terminal
EV Calculation 2018A 2019A 2020A | 2021F 2022F 2023F 2024F 2025F year
Period to discount i 0.5 1.50 2.50 3.50 4.50
Discount factor : 0.96 0.88 0.81 0.74 0.68
FCF to discount | 53,900 67,600 81,343 95,889 108,015
Terminal Value : 1,762,034
FCF as of Valuation Date I 51,627 59,403 65,577 70,921 1,268,918
EV 1,516,447 |
i
Equity Valuation i WACC
Enterprise Value 1,516,447 : 7.0% 8.0% 9.0% 10.0% 11.0%
Nonoperating assets 26754 | = 1.5% 2,071 1,774 1,557 1,391 1,260
Net debt -175,948 | : + , - . -
Equity Value 1,719,159 | § 2.0% 2,224 1,877 1,630 1,445 1,302
Shares Outstanding 504,649 | = 2.5% 2,420 2,005 1,719 1,510 1,350
R e 34 'E 3.0% 2,656 2,153 1,819 1,581 1,403
(11.04.21) pre non v 298 | g ' ’ : ' ' '
UPSIDE 16% | 8 3.5% 2,960 2,334 1,937 1,663 1,463
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