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128 24 2021 2022 2023 2024E  2025E 12 ZAM 2021 2022 2023  2024E  2025E
[ 194 346 567 568 671 [SAME 159 237 369 a1 405
OjEZ£0|9 104 157 268 228 275 ESMAp 101 160 263 269 263
ol 58 97 169 115 145 OHE3HA 25 20 19 44 42
EBITDA 63 103 180 127 161 ZRARA 1 2 24 25 24
02129 1 1 2 3 3 HIRSARM 158 174 203 210 290
Q[ataiaal 1 0 -1 1 0 ExfzpM 0 95 106 114 119
Al 2H& 0 0 0 0 0 gt 38 38 56 61 118
NZARS AR R0! 86 94 156 115 143 A 30 42 41 35 53
g7l&0[Y 68 68 105 70 9  AWREEA 317 41 572 622 695
AHjE2E0]9 67 67 105 71 94 8 58 101 154 164 162
27tE(%) oHUHS 17 40 67 93 94
= 809.3 784 6338 03 181 54O 2 3 4 4 4
FYo|y =] 66.9 754 322 264  HgsEA 8 5 19 19 20
EBITDA = 64.0 758 298 268  HIRS0|REA 1 2 7 6 6
0|9 = 00 556  -332 363 HAERA 67 107 173 183 182
0|AUE(%) 22 18 18 18 18 18
OHEZ0|UE 537 453 474 402 41 Yo 77 77 78 79 79
FYU0AE 299 279 299 202 217 0]Yoig 162 218 311 363 438
EBTDAO|E 323 297 319 223 239  2ExRY -1 -12 -13 25 25
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AHFSE 6 -13 -13 0 -19 PSR 93 70 6.4 34 29
(U39 S7HEAR) 2 2 3 -1 0 PCR 28.1 235 20.1 255 177
20| Z7HLA) 5 -12 -12 -18 -19  EV/EBITDA 272 219 185 133 105
Hig=22l 2|58 5 12 12 -19 -19  HiERoE 07 05 06 1.1 1.1
23338 64 102 179 76 109 QH¥M(%)
(RUAEZTHYL) 5 23 23 27 2 BEaig 266 350 436 418 355
()EBIEAt 0 1 12 10 66  Netdebt/Equity -390 510 633 -59.0 493
(H)ALLHRZE -1 -13 -1 -1 24 Net debt/EBITDA -1562  -1512  -1397 2044  -1575
Free Cash Flow 58 111 188 39 18 wsHE 272.9 2339 2389 2506 2496
()7 |[EFEAL 34 31 28 26 5 OREAMES(H) 15411 10694 6408 7573 9637
Aosg 24 80 160 13 13 ZREZ(%)
NOPLAT 45 69 114 70 97 £ 275 208 156 194 307
(+) Dep 5 6 1 12 15 SS+ERRRMA 725 792 844 80.6 69.3
U ER 5 23 23 27 2 AERZR(%)
(-)Capex 0 1 12 10 66 AUUS 13 14 26 23 19
OpFCF 44 97 136 45 45 AR 987 986 974 977 98.1
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A Al 2016.08.12 2022.08.31 2022.08.31 2022.11.15 2022.11.16 2023.01.17
Exold | Rasadd ShEapH Buy Buy Buy Buy
ZHIIA ElEase:) 82,000 85,000 85,000 94,000
A Al 2023.02.28 2023.03.15 2023.03.27 2023.04.17 2023.05.16 2023.05.31
E2lo|H Buy Buy Buy Buy Buy Buy
SHIHA 100,000 100,000 100,000 115,000 135,000 155,000
A Al 2023.07.17 2023.08.14 2023.09.12 2023.10.16 20231113 2023.11.16
EZl0)A Buy Buy Buy Buy Buy Buy
SHIHA 165,000 165,000 165,000 165,000 165,000 153,000
A Al 2024.01.18 2024.02.01 2024.03.20 2024.04.15 2024.05.13 2024.06.04
E2lo|H Buy Buy Buy Buy Buy Buy
SHIHA 110,000 110,000 95,000 95,000 80,000 80,000
A Al 2024.07.15 2024.08.14
S22 Buy Buy
ZHIIA 75,000 65,000
[ SRV HS UAE 22|18 | *1|2IS A £HRI A
O (0,
w 242y 2827k - T
T} Ch| Z|2(2|A])F7} CHH|
2022.08.31 Buy 82,000 -29.91 -23.17
20221115 Buy 85,000 -24.64 -19.76
2023.01.17 Buy 94,000 -23.84 -18.83
2023.02.28 Buy 100,000 -24.42 -15.00
2023.04.17 Buy 115,000 -21.46 -16.96
2023.05.16 Buy 135,000 -13.93 -948
2023.05.31 Buy 155,000 -15.43 -10.45
2023.07.17 Buy 165,000 -31.33 -14.48
2023.11.16 Buy 153,000 -36.84 -31.11
2024.01.18 Buy 110,000 -31.43 -23.09
2024.03.20 Buy 95,000 -2847 -23.68
2024.05.13 Buy 80,000 -28.08 -24.25
2024.07.15 Buy 75,000 -25.67 2133
2024.08.14 Buy 65,000
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