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A = AlO| 222 HH

2dof|uR] Sl =2E HH AlY

- Do EjOY o HHULS BR LCOR e

- YU, MEIS AT} U HAUZ 232 Q0IH

= A Z2]AY S =27 U HIF 2

S2Y Yy A BugY
(GW)| Wind energy  Solar energy|] Marine energy  Hydropower
2010 31.0 17.8 0.0 337
2011 39.2 31.2 0.0 28.0
2012 47.0 30.0 0.0 333
2013 327 37.0 03 473
2014 49.7 39.6 0.0 324
2015 66.9 48.2 0.0 320
2016 51.0 71.9 0.0 36.9
2017 47.7 95.1 0.0 18.5
2018 484 96.0 0.0 19.0
2019 59.3 1024 0.0 16.2
2020 110.8 131.0 0.0 20.1
2021 90.6 143.2 0.0 224
2022 78.8 193.7 0.0 243
2023 116.4 353.0 0.0 11.3
2024 113.2 451.9 0.0 15.0

Af2: IRENA, RIS H

0%CH =7 Aol 2| 42 o

Geothermal
energy
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Bioenergy

43
6.2
4.0
6.8
4.6
5.6
8.4
5.8
7.1
5.9
8.0
6.5
5.8
3.0
4.6

22 Yaely PN IS
B 2f+40j| LA 2| YAt StMAZ
2023
2021
2019
P
2017 ———
e
2015 | e————
e
e
2011
2009 ! T T T T 1
0% 20% 40% 60% 80% 100%
2t=2: Ember, SRIEAEH
=) Aol A 2|(ZH, ENLE, BIO| 20|42, 7 [EFAfAOYLAR|, 4=3)
SMAZ (1A, ME T|EfSHM A R)
Pumped Other
P Nuclear Fossil fuels| non-renewable Total
storage
energy
-0.2) 1.7 145.2] 3.1 236.7
3.2 4.7 123.0] -0.8 234.8
2.3 -7.5 117.6) 0.8 228.0
2.1 -2.0 110.1 1.4 235.8
1.7 7.9 101.6} 0.7 238.7
2.4 5.5 99.9 0.0 261.1
5.1 8.8 88.8} 1.1 272.4
2.8 -0.3 89.1 1.9 261.2
0.5 53 124.5] 4.2 305.4
0.2 -2.7 52.2) 2.6 237.0
1.7 -5.3 66.6} 1.5 334.6
4.8 2.6 56.8 3.6 330.7
94 -2.3 50.0 18.1 378.1
53 0.2 71.2) 3.6 564.3
0.5 2.8 43.2 0.7 632.4
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ZE2E 2 40f|H2] H Z2[F B 2SAl

(GW) (%)
o) A AO X ) q - -
Al, 2538} 2|&o0jEe 2 2oL R]| =2 SIHM| 2=t 700 AAO 2] Al 2z 100
600 - HIZ{ Aol | Al =] 2= %0
= CIOIHME] M8 £2 ¥ S7t8 2023~2030F 14% 500 | ——AMHOIH HIE(D)
» HV|AE MY 2 HEAF SVt 30% Ol 200 - )
- 0123 RYQ| 2401 B 2 8 F7= HYOIL| £ BA AL 300 | w0
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M T OMN~NOODODO — AN MW OMNOOODOOO —AN M <
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Zt2: IRENA, R2IEAESH
2030 GIO|Ef/4dIE] 23] AmZF OF 1, 200TWh Ofl& 2030 M7|at HH £ HEH 30% S7t of|4t
(Twh)
(Twh) 900 - 827
1,400 mBEV
' 1,229 i
1,200 + 700 A
563
1,000 A 600 -
786 i 437
800 1 > 341
400
600 481 | 258
300 186
400 261 200 4 129 I
199
| o n B
200
. |
0 - 2023 2024 2025 2026 2027 2028 2029 2030
2018201920202021202220232024202520262027 202820292030
Z|’EZ IEA, CISCO,-.‘?.—Z._L'.E—Z%;‘._J ZI‘E: EIA, EV—O|UmES,Wgrxn_l—lvz—;q“%:‘l\_J

) F2I1Y: H712F LIE 4= 10, 22 & Yot HiE{2| &2 20244 BEV 64kWh, PHEV 20kWh
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<7



Key Chart
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Ofiq2|&'E HO[E{HIEIE AR

_— = =2 - o
Al Go|E{/lIE{gF M2 = 2440 2[7} S4
(GW) 2024-2030 (GW) 2031-2035
= |EA, 2024~2035¢ =229 HO|HMIE HHAH| SII2 320GW 15 - i 125 e |
= = mUnited States i ! m United States i !
O|&te| 27t UHEZ0| Hx|E MY, A0 R 65%, HiE{2| A& 12 1 =Ching i 20 Chinaf y i i
= ! Rest
2| 14%, 7HALH 1%, YW 6%, MEt4% & g | Restofworld B BEREE B R
1
_ _ . 1 1 1 1
» CHE SHO|HAAH Y (Google, AWS, Microsoft, Meta ) 2 S27 6 - | P 101 ] ]
P .. = ] 1 ] 1
oIt AB2Digial Reay, Equinix, QTS )= BAFEI: ¥ 1 i L 2 L
1 1 1
42] 100% 28 A3 0 o " = B
> © & & & > o & e o
- - - - ©) N2
- AMOILIZ|+EIEIR] M BHR B BESEA| HOlA, Y 202 S S S
O (\Q' N (\Q,
%lb ,2;&2,@‘ Q\Q' $’b ,SQ\’Q’é ng
N )
o _ A& EA, RREAESH
T2 G|o|E{MIE] AFHAPE Bt HE 245 L Y oUR]| =&
Data center Estimated data center capacity (MW) Net zero emissions target year Corporate clean, green or renewable electricity target Current share(%)
Meta 9,780 2030 100% renewable since 2020 100
Google 8,960 2030 100% renewable since 2017 100
Amazon 7,660 2040 100% renewable since 2023 100
Microsoft 6,970 2030 100% renewable by 2025 100
Digital Realty 2,740 66
Equinix 1,850 2030 100% renewable by 2030 96
Tencent 1,760 2030 100% green by 2030 12
Alibaba Cloud 1,660 2030 100% clean by 2030*~* 56
Aligned 1,290 2040 100% renewable since 2020 100
Huawei 1,260 2040 >50
Apple 1,240 2020 100% renewable since 2018 100
Vantage 1,180 2030 58
CyrusOne 1,120 2030 100% carbon-free energy by 2030 62
NTT Data 1,110 2035 100% renewable by 2030 49
QTS Data Centers 1,060 65
Baidu 980 2030 5
GDS 980 2030 100% renewable by 2030 36
Chindata 900 2060 100% renewable by 2040+ * 7
Switch 660 2021 100% renewable since 2016 100
Princeton Digital 620 2030 100% green by 2030 14

AR EA, RUEASH
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= L EEATARYGA AR, 20309 2A7IAZE S8 SAEH0F i ¥
_ NDC AgFot 239 21.8 195 30.2
= AIGIOIHMIEE HH QlEet St g8 1.0
» EORUFY ZH Al ZHHOHA|, 2010 & HH Al HH SA Y24 2.1
102 47| 32.4 19.7 229 21.6
1.3
2.4
1Mz 7|2 31.8 17.2 251 21.7
1.8
242 AMIEARIE SRUERZY
o 24 7tA 428 SH, O3 450 43S U 2 MO R | A2 HA|
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O =0OI1 Of|L{A| SR 247 AZad 2[{AH0f| L X| 7} =
T = [l [l o o, o =
DRAO| 2 0f|LfA| LHLAH LCOE U2 2 0|42 BHAE LCOE
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500 - CCGT 450 1 CCGT
450 ~ Solar 400 - Solar
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300 - 250 |
250 500
200 +
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100 100 1
50 50
0 ! ! ! ! ! ! ! ! : : : : ! . 0 ! ! ! ! ! ! ! ! ! : : : : .
20102011201220132014201520162017 2018 201920202021 2022 2023 201020112012201320142015201620172018201920202021 20222023
Z2: IRENA, RAIERIZH Zt2: IRENA, SRIE212H
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Zoloj2tolol, FEAAULKHY HY HF

oclet &e| el i ZsHi2! 10y EU Parliament confirms Ursula von der
Leyen in top position

The European Parliament gave its approval for Ursula von der Leyen to preside over the European
Commission for another term. Her next steps in office will also be influenced by the party factions that

O
T =
WU Y ST NUYWOIE 7IZ SAZULY /S ANER 7Y

och, 10cH FE2ls| FIE o/ &~

1) O 50 100 150 200
GUE/NGL 41
Zrjojztololl 2Q =z ZzH
Greens/EFA | 51 74 1. 2040417H3] EFAZHE 90% Qs
Renew Europe 108
1 182
EPP 189 2. A dofuz|, o] 22, dQimet 4 84
1 62
ECR
o T 73 3. 42 UEYI TZ
NI 57
] o
others | 10/t 4. 22 1002 U Clean Industrial Deal 74 5
N ST A2 RS, RUSAZH

Z) B2 Ee 2s 43, BeAUS B4 M AT} S E F0H 43t
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2sH9|2la 219l0f 0]0] 121 i 0]0jZ ASE i3]

= H2|24& Rodriguez(Clean, Just and Competitive Transition), Jorgensen /2 (Energy and Housing) 25 2IEQ! S&D £

P

= 7|& REPowerEU ¥2 RA|5t21 2030 E7A| 2{A|Of et A= O|F ET|StL 2 Lo X2 At

=A=1 89 =3 e s =4es ok
President Ursula von der Leyen = EPP Prosperity and Industrial Strategy Stéphane Séjourné
Clean, Just and Competitive Transition Teresa Ribera Rodriguez ~ AT|Q! S&D Foreign Affairs and Security Policy Kaja Kallas
Tech Sovereignty, Security and Democracy Henna Virkkunen Tete EPP People, Skills and Preparedness Roxana Minzatu
Cohesion and Reforms Raffaele Fitto o|Etz|of ECR Finandial Slg\r/\gscfr;::g wﬁisr?vings and Maria Luis Albuquergue
Trade and Economic Security Maros Seféovie S=2Hi7|0F S&D Preparedness and Crisis Management Equality Hadja Lahbib
Economy and Productivity Valdis Dombrovskis 2tEH|0t EPP Internal Affairs and Migration Magnus Brunner
Mediterranean Dubravka Suica A=ZO0E[OF  EPP Egvgg;rg:t?tt{v\évg;[re&ﬁae:gicec?ncgri;d Jessika Roswall
Health and Animal Welfare Olivér Varhelyi A7te| EPP Budget, Anti-Fraud and Public Administration Piotr Serafin
Climate, Net Zero and Clean Growth Wopke Hoekstra HEzte EPP Energy and Housing Dan Jgrgensen
Defence and Space Andrius Kubilius 2|EOotLot  EPP Startups, Research and Innovation Ekaterina Zaharieva
Enlargement Marta Kos S2ZH{L|o}  EPP Democracy, Justice and the Rule of Law Michael McGrath
International Partnerships Jozef Sikela A= EPP Sustainable Transport and Tourism Apostolos Tzitzikostas
Fisheries and Oceans Costas Kadis |Z2A EPP Agriculture and Food Christophe Hansen
Intergenerational Fairness, Youth, Glenn Micallef =g s&D

Culture and Sport

Az grERE
Z) Paold U BN, |3 GeYe B 2HE BA|

RE
EPP
EPP
RE
S&D
EPP
S&D
EPP
EPP
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Net Zero Industry Act(NZIA), A{AHOJ|L{R| AHAL

EEE:

= [ L
Net Zero Industry Act 2|Z20t
Net-Zero Industry Act(NZIA: EFAZ 2] AFOIEH) L2 AbA||
23 Net-zero 7|=2| A=z & 552 &Y
Net-Zero 7|2 1) i, 2) /43 L 2140l 7], 3) BIE{2[/0|H A A E, 4) SIEHI/ZHOHZ], 5) A (Hall/A=HA]), 6) BIO|27tA/O|EE 7) CCS, 8) CO2 &
M2 = g2 9) dYY(HI|EH, ADEDR|T), 10) YA, 1) CHAISIE, 12) £3A, 13) ||| A|AS 5E(5|E2|E ), 14) HIME7| g HMIHSAHZ, 15
=° HIO|2H|3 L 7|Z0|HZ|, 16) &2 2T 8 LAV|R2I, 17) 7|EFHH0|LH R, 18) 7|EF 31 7|=, 19) 7|E} & EtASH 2T 41 AR,
MZAEl Net Zero 7|25 CHA
#il|0F 3 -2030 2F Y40 LRSHEUMTH 29| 2|4 40%0|A &
- 2040'@7HR| HMMIA ALzl 15% S
M 282 1GW/year 0|2t Net-Zero 7|= A2 T2 E HM/2H2 12708 W &{7t 20
HZEY 1GW/year 0|4 / GWEHL| 24 7t Net-Zero 7|& HZ Z2HE AM/2H2 181U 317t 20
245t IHAE E2i D2HE HH HE £ 5902 L SHAYSHEIt O| AA|A|, AR L2A| 47| §7F £0{ 7|2F ot2H 202U A1
o} * MEM L2 R 270 U S{7FR A 2t 2A[d Ld 2l
* Q| ¢ HEtA 2| Y, 2o 2eel HEd & S
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Germany: Upper house signs off on
landmark debt reform plan

" El D|_-| A |-EH_‘T|_E-| 0 I O-I Z:I % —EL% ZH %-)I %5' ;-(—I|-I O” A-I Z|_ Q : fa:::ra'bl:‘r;;a;on‘ty of Germnn‘y s 16 federal states has voted on an historic change to the country's debt
borrowing rules, paving the way for billions of euros in defense and infrastructure spending.
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Phase Project Name Capacity(MW) S(tgl;(:/lF\’errc];e Delivery Year
Round 1 EA 1 . 714.00 119.89 2017/18
Neart na Gaoithe 448.00 114.39 2018/19
Triton Knoll Offshore Wind Farm 860.00 74.75 2021/22
Round 2 Hornsea Project 2 1,386.00 57.50 2022/23
Moray Offshore Windfarm(East) 950.00 57.50 2022/23
Forthwind 12.00 39.65 2023/24
Sofia Offshore Wind Farm Phase1 1,400.00 39.65 2023/24
Round 3 Seagreen Pha;e1 454.00 41.61 2024/25
DoggerBank Teeside A P1 1,200.00 41.61 2024/25
DoggerBank Creyke Beck B P1 1,200.00 41.61 2024/25
DoggerBank Creyke Beck A P1 1,200.00 39.65 2023/24
Inch Cape Phase 1 1,080.00 37.35 2026/27
EA3, Phase 1 1,372.34 37.35 2026/27
Round 4 Norfolk Boreas(Phase 1) 1,396.00 37.35 2026/27
Hornsea Project Three Offshore Wind Farm 2,852.00 37.35 2026/27
Moray West Offshore Wind Farm 294.00 37.35 2026/27
Inch Cape A 177.41 54.23 2027/28
Inch Cape B 88.70 54.23 2027/28
Moray Offshore Windfarm (West) String 9 73.50 54.23 2027/28
EA3B 158.90 54.23 2027/28
Round 6 Hornsea Project Three Offshore Wind Farm AR6 A 360.00 54.23 2027/28
Hornsea Project Three Offshore Wind Farm AR6 B 360.00 54.23 2027/28
Hornsea Project Three Offshore Wind Farm AR6 C 360.00 54.23 2027/28
Hornsea Project Four Offshore Wind Farm 2,400.00 58.87 2028/29
East Anglia Two, Phase 1 963.07 58.87 2028/29

2t2: GOV.UK, SRIE2=4H
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18 House Republicans ask Johnson not
to target IRA clean energy tax credits
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PTCCALNUSH, 433, U EILE, AE)
Year construction start Base credit
2022 $5.2/MWh in 2022 terms
2023 $5.2/MWh
2024 $5.2/MWh
ITC(FAMINZAH|, Ef S, S-S, o222, 2B)
Year construction start Base credit
2022 6%
2023 6%
2024 6%

MBS H|(Z712k/ =22t FOHAHOIM SAl, 2023 HFE] ARY)

o 7,500€
Azt O 2/CH 4,000E 21
g

2f the

SER/YEY

Z|Cf 40y

2|t 3%21/kg

A1l 20 sl 2 o2l

TP&Hete Az 23 247 /Y, 447\ EFHE 7] 0|2

=0l 518 S7gAS2 E=5 &

Wage and Labor criteria
$31/MWh(apprentices perform 10% labor)
$31/MWh(apprentices perform 12.5% labor)
$31/MWh (apprentices perform 15% labor)

Wage and Labor criteria

30% (apprentices perform 10% labor)
30%/MWh (apprentices perform 12.5% labor)
30%/MWh (apprentices perform 15% labor)

Additional credit (domestic content share)
+3/MWh(40%)
+3/MWh(40%)
+3/MWh(40%)

Additional credit (domestic content share)
+10%/MWh(PV : 40%, BESS : 40%, OFW : 20%)
+10%/MWh(PV : 40%, BESS : 40%, OFW : 20%)
+10%/MWh(PV : 40%, BESS : 40%, OFW : 20%)
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IRA2| AMPC(Advanced Manufacturing Production Credit) &FA{|2F

1) 3 87|72t 7|Et 32 Atgt
A(W) $0.04
0] (m2) $12
Ef 2 Z2|delZ2kg) $3
S ALE (m2) $0.40
2E(W) $0.07 - 2023~20294 Full Credit 2
S201E(W) $0.02 20304 75%
W) 20.05 - 20} SR 2 A1F 2 It
e o) 50,03 - 20314 50%
DHA SELZE (W) $0.02 - 20324 25% -FHR 0lE ks
HOA FEAZ2(W) $0.04 20334 0%
HiE{2| S22 (A7 10%
A(KWh) $35
HHE{ 2] BE(KWh) $10
Z2EE A gle, KWh) $45
SHAL HARLAH (R A7 10%
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Zt2: Lazard, SRIEASH

o —_ b ¥ oo o o
. . Geothermal Other .
GW Wind energy Solar energy Pumped storage Bioenergy Hydropower ehelay non-renewable Nuclear Fossil fuels Total
energy

2010 5.1 1.3 -3.6 0.2 4.1 0.0 1.5 0.2 6.3 15.0
2011 6.4 2.3 0.1 0.2 -0.2 0.0 -1.4 0.3 6.0 13.6
2012 13.7 3.0 0.1 0.7 0.1 0.2 0.2 0.5 -5.1 13.3
2013 0.7 4.6 0.0 1.1 04 0.0 0.6 -2.6 -6.8 -2.0
2014 4.2 49 0.1 0.1 0.5 -0.1 0.5 -0.7 0.0 9.5
2015 8.3 6.1 0.1 0.5 0.0 0.0 -1.1 0.1 -15.8 -1.7
2016 8.7 11.2 0.2 -0.1 0.3 0.0 0.0 0.9 -8.2 13.0
2017 6.3 8.3 0.0 -0.1 0.0 0.0 0.8 0.1 -2.1 13.3
2018 6.8 8.2 0.0 -0.2 0.1 0.0 -0.7 -0.2 -0.4 13.6
2019 9.2 9.6 -0.1 -0.6 -0.1 0.1 0.0 -1.3 -8.7 8.2
2020 14.8 14.9 0.2 -0.2 0.2 0.0 0.0 -1.6 -7.9 20.4
2021 14.4 18.9 -0.5 -0.6 04 0.0 0.0 -1.0 0.6 324
2022 8.7 19.0 0.0 -0.2 0.1 0.1 -0.2 -0.9 -7.6 19.0
2023 6.3 248 0.1 -0.1 -0.2 0.0 0.0 1.1 -4.6 27.5
2024 5.1 38.3 0.0 -0.1 -0.1 0.0 0.0 1.1 -6.1 38.3

2= IRENA, SRIEAEH
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Bloom Energy Announces Gigawatt Fuel Cell Procurement Agreement with AEP to Power Al Data Centers

November 14, 2024

SAN JOSE, Calif-- (BUSINESS WIRE - - Bloom Energy (NYSE'BE}, the world leader in stationary fuel cell power generation, announced that it has
signed a supply agreement with American Electric Power (AEP) for upto 1 gigawatt (GW) of its products, the largest commercial procurement
of fuel cells in the world to date. As part of this agreement, AEP has placed an order for 100 megawatts (MW) of fuel cells with further
expansion orders expectedin 2025.

US Regulators Reject Amended Interconnect
Agreement for Amazon Data Center

@By Reuters  Now. 1,2024, at 8:07 pm

Members of the Federal Energy Regulatory Commission said the agreement to increase the
capacity of the data center located on the site of Talen Energy’s Susquehanna nuclear generating
facility could raise power bills for the public and affect the grid's reliability.
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5.9%
101.1
3.6%
85%
(10.4)
90.7
248
27.4%
65.9

2022A
1,374.9
15.1%
338.0
163.0
111.0
43.0
293
499
143.0
110.0
387.7

1,238.7
90.1%
94.1
6.8%
42.1
-58.3%
3.1%
(40.4)
1.7

10.3
590.4%
(8.5)
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1,520.2
10.6%
133.1
1191
159.0
0.0
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76.6
261.1
56.3
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86.5%
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148.5%
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(80.7)
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20.8%
18.9
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3,072.5
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3410
1M11.7
3153
0.0
4.1
1054
156.2
60.2
841.2
1,1374
2,668.1
86.8%
149.0
4.8%)
2555
144.1%
8.3%
(83.7
171.8
28.1
16.4%|

143.7

2025F
29474
-4.1%
478.0
155.0
2580
0.0
224
137.0
2580
870
9020
650.0
2,544.1
86.3%
131.7
4.5%)
271.6
6.3%
9.2%
(70.0
201.6
414
20.5%

160.2

2026F
3,455.0
17.2%
523.0
121.0
402.0
0.0
210
168.0
2830
85.0
1,042.0
810.0
3,006.1
87.0%
153.9
4.5%
2950
8.6%
8.5%
(52.0)
2430
48.0
19.8%
195.0
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EV/EBITDA
(tH)

oo
CRECE

FY23A
FY24A
FY25F
FY26F
FY23A
FY24A
FY25F
FY26F
FY23A
FY24A
FY25F
FY26F
FY23A
FY24A
FY25F
FY26F
FY23A
FY24A
FY25F
FY26F
FY23A
FY24A
FY25F
FY26F
FY23A
FY24A
FY25F
FY26F
FY23A
FY24A
FY25F
FY26F

2tZ: Bloomberg, RAE2ZH
*KOARAE = GA 2ZZ]|

Mol ~fE
KR
35,500
1,497
152.8

o
T

359.4
25.2
87.7
16.6

4.0

_;
OO N NN WN
owo~Nwo =

-8.2

8.8
10.7

-24.6
10.0
17.4
19.0

VESTAS

SIEMENS
GR

51.9
41,488.2

241

ORSTED
DK

46.2
19,431.1

ON®N = =NNO =
NN —,OOWUITN 0O OO0

11,504.2
10,302.4
11,232.8
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[ERRA 10112 13677 18281 19968 2,904 Z718(%) 15.1 106 102.1 @ 172
SR 192 2248 3745 6093 6180 I 12387 13132 26681 25410 30061
o2 3662 4876 7265 6050 7120 o202 1362 2070 4044 4064 4489
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gans Z2SARE
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DRG] 97) (2000 (175) (549 (77.0) PBR 33 33 13 12 1.1
DD ZT HZA) 524 (52.1) (1307) 1362 00 EV/EBITDA 296 205 60 60 59
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7Sz 1916 207.1 3592 5933 6014 Z2[At5|1E 08 07 09 08 09
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2E27} 7|Z PER 0.0 0.0 0.0 94.7 53.6 29.1 22.9

A= SKLUESUE,

o =
'IT;ﬂﬂE_Xl-s

i




62>

(=]
—— ) HEH B
SKLMASTHE(100090.KS
2OIAHIAN
] = 2004 2005F  2006F
CHRICHR B 2004A 2025F 2026F [EERSEER) 2022A Zgﬁg‘; 6626 10508 1,036
(U 100 B 1ate  imoh 1oy e Te  me  ma - esc 50
AN "Gad gue temi se oo Z718(%) 24 o0s  Sme  wwo o4
REAR e 2 1204 63.1 706 OHE 7t 20 1050 728 879 1212
SR 207 27, %8 32 34 OgE20[e) 1014 4 30 39 363
OfE R 22 %6 M5 m2 4 T2 ey B ‘oo oo a0 e
Y, 78 71 wse oue o TEfIRi) %o me  me sa0 s
HiRSAM E 313 36 339 @gole! ne 51 @) 292 574
S22tk /36 655A8 799'3 8790 %16 S7tE(%) 1;33 94‘2 7’|A'1 799 1132
SHAL 5?22 54 3 32 32 EBDA o 130 46) 124 417
7|et ‘ ¥ 7084 7641 8105 S713(%) : 125 Q4N (77) (183
FERA 625 6872 672.8 Tas 1969 O[R[52] 47 2?47 203 145 152
o B> w1 e ime  1%e ople o 00 00 00 00
FELOREA St s 3772 3810 Xlﬁgg"ﬂ'm (154) 30 76 (23 (1)
7|t : : ' 98 1701 7|t gz ' : 363 666
HIRS A o1 Zg‘? 22261 1 14:4 1644 Hptzolel 3§4/_‘§ g?; (7127 06) 1056 837
HISEO RIS 0 Se 52 54 57 2I18(%) 62 56 08 e4 7
7|E} 26 698‘8 71 3‘5 7033 7583 BoIMb|= ZSAC 57‘5 169 298 549
22 Don e wms  bwe  roe ko[l 3 54 07 768 eAl
T S208 € 206 296 296 2712(%) %3 575 38 298 549
222 266 29‘7 5167 5467 5467 A2l Zizj 1583 (430) @89 841
A2A0lS sl e 915 1213 1762 S712(%) Y 01 (159 00 00
olejelofz 22 74 a5 I 0 AR} IR 553 504 98
7|t 4g§ 42 47 47 47 EPS(2) iy 1323 @30 89 841
H|Z iR/ : 6988 7135 7033 7583 B e 971 553 504 928
A2 5260 . 2 5670 %970 2HEPS(S) = @30 89 841
Zz1012 2522 2282 257 . 264 Z712(%) =%l 1323 1 -
2ajola 125 1009 1366 2038 A S
faecr=: 2026F
i) P (B 134 ms  my  zoumm) mgs o s sm om
S 686 : 169 298 549 EPS 173 11974 11802 12730
180l 280 575 : 28 549 £FS o8 1 o ;
ZPAARZH| 114 18€ ég? @9 ‘8) 02 DPS C ¢
7 EMER Aol o s 2 O 62 2ojo} 4 %) 04 29 273 148
SaiapEzzt T S S PER 81 o 12 12 11
OREARIZAE7h o 3 48 62 (13 PBR & 135 133 127 o
DR ET ) 203 . .4 M7 124 EV/EBITDA [ 00 e n/a n/a
e B e O wed e 2944%) 63 51 77
DS 00 00 % 04 02) ol 104 s 107 76 103
LITASHES o a o éﬁ (1514 (1050)  (1104) EBTDAOI}S br: 62 25 28 50
EEES (6. " 03 00 00 #oig p 95 47 42 76
FEAMAE 03 ; 13 09 ©5) ROE : ‘ 49 51 75
SairiiafE 23 09 5 10 300 ROC 131104 ' '
pI=EE=) 2527 703 8 3 1 O‘O 300 RN (HH-%) 4 19.1 290 299
SyEEen 19 714 5 0 00 AU AP K 51w e s ma
21227t 2923 o 00 00 00 Rl %> 35 21 37 56
HigS1E > T R 72 OjRpANHE 27 Q : :
2 =7F (103) @14 248 709 127 2Sd @) 7 05 07 07
TzE3 %> ae 8 7 106 g eds 30 S8 e ws %7
lasia ot e e OheAfalelciE ve ot 2 o e
Gross Cash flow 930 . g ®3 1060 At 37, ‘ 94 12 91
Gross Investment 3348 2032 24, . 2 ,‘5) OIS 5|2 YAl 11.1 ; .
Free Cash Fow Q419 (182 467 613 :

Az RRULASH



AR AR M 7202 A I 2 HTZD0I LRI R7ISH L O Y Exppzraex

. 0| SELICk Al B AR WIS 7|ZOR SHTIER FAR 1% O ERHTU  _g - 01 gz 2y s ot 1274 e =10
O | I | p |a n Ce RUELICH YK & AIRE T [RISADHEE ABRIO AR ABEHARO| ISUICE ZA  (Zay) [zl Slcqo) 242 20| oA SEACISS ojojah %)
FMCE = 222 S & S0t 210 AL OfsH2tAl7 gHELICt & AL=0l|
HAE 2SS ZAHBATIERL 2010| o 42 Helsh| laishn QJon], ojo) goyst - STRONGBUY(OHT) - SH7I1EE S710HH| +50%01d 0%
e AAOILE ZHIGI0| ZHHEIRIS S SRIFLICE S A2E BARI ARIE2M 2E AAIH2 . puy(El) 227|2 Z7|THH| +15%0|AF ~ +50%0|2¢ 96%
AL USLICE & 2= YAL2| S2|210] OfH5H A0 oS HENZE 4|, BHE,
N Ot I C e 22, B3, COIEt 4 QISLICH S 21RO 228 22 Tl 2 MalMEpAlziat arstxp - HOLDEE 23712 Z7I048] -10%014} ~ +15%0]8t 4%
B U HP2E| Q0fR 20|t YARS D L0 NS BT S UBUCE T2t . RepUCEDEE) 2217|129 Z7|CjH] -10%0|0t 0%
K Of3t Z20|IE 22 M2He| FAISRI0] Zajol Cifst 2 Melarjol Chet SR ~
ZAEE 4okt (2025.03317|%)
2P 2L SR U SEZI} S L] 2P 2R ERjOA U SEZT} S Lol
N 2m 1|a|§<0{0) ) MOIALIE(112610KS) $_?rfi‘%ﬂ$_7r$0| B e 1|a|§<%) ) SKRAMZ2HE (100090.KS) ;ﬁﬂi‘%ﬁinﬂi_o\
FAU2L F20|A ZHIKG) EﬂH’s’*léﬂ* TR 2| 0ER) CHEofd2|AE: S S} UL F20|A ZHIHE) ;H'SAI%} o 2| 0E[R) Ciojde|AE: SHHst
L TR ol ko)
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