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(ETTRRIT)

2021a 2022a 2023a 2024a 2024e 2025f 2026f 2027f
A 20,066 22,397 21,514 21,586 21,625 22,162 22,712 23,276
TF 9,751 9,987 10,461 11,549 11,621 11,856 12,264 12,685
EBITDA (4418 ) 3,191 2,686 2,929 3,657 3,607 3,812 4,020 4,353

. ZEEAGEE

T Cl): oAt 22 29 230 23 2) 2 2 2
EBITDA 3,213 2,715 3,159 3,680 3,605 3,810 4,018 4,351
W B E (60) @1 (101) (103) (74) (76) (84) (94)
W AR (651) (711) (505) (574) (649) (695) (741) (818)

) Hft

HiBzH 4 (FFO) 2,502 1,913 2,653 3,003 2,882 3,039 3,193 3,439
EBIT 2,241 1,863 2,312 2,967 2,751 2,932 3,120 3,434
FIESZ 34 53 97 123 84 86 95 104
24 (CFO) 2,201 1,423 3,350 3,068 2,618 2,804 2,981 3,231
PEAFF L (capex) 647 593 608 626 692 687 693 698
F R E R4 (FOCF ) 1,554 830 2,742 2,442 1,826 2,117 2,288 2,533
TR 809 800 783 789 785 789 793 797
JRef3 Il (et ) -- 803 195

A A4 (DCF) 745 (774) 1,764 1,653 1,041 1,328 1,495 1,736
fiiss (Hei5(E) 2,838 2,907 2,269 3,576 2,261 2,273 2,274 2,274
e LSS 604 680 623 713 673 686 700 714
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W BAHLA R AR % (2,217)  (1,092)  (1,972)  (3,226)  (1,568)  (1,779)  (2,148) (2,756)
I Ck): Hofin 284 68 - -- -- - - -
G R 5 1,509 2,563 920 1,063 1,366 1,180 826 232
s 19,794 20,156 19,999 21,822 21,110 22,352 23,722 25,316
FOCF (A RIS AT ) 1,403 623 2,643 2,223 1,647 1,975 2,147 2,391
FIESCH (HedtfE ) 27 46 86 108 73 75 84 93
GEARTF S (4 1H) 647 593 608 626 692 687 693 698
SRR KR (R5E) 2,116 1,088 1,951 2,889 1,505 1,716 2,085 2,693
WG 5517

ZeH L AT 45 /EBITDA (fi) 0.5 0.9 0.3 0.3 0.4 0.3 0.2 0.1
FRO/Z R i 55 (%) 165.8 74.6 277.5 282.5 210.9 257.6 386.5  1,484.1
FFO B4 F B m A (%) 427 22.0 26.3 30.2 40.0 41.2 39.1 37.7
EBITDA FLEE H54 (£5) 94.5 51.2 32.6 29.9 42.9 44.1 42.4 41.6
CFO/Z&iaE S fitss (% ) 145.8 55.5 364.1 288.6 184.3 237.6 360.7 1,394.4
FOCF/& %l fiss (%) 103.0 32.4 298.0 229.7 133.6 179.4 276.9  1,093.0
DCF/4& % B fiiss (%) 49.4 (30.2) 191.7 155.5 76.2 112.5 180.9 749.1
JEHEFI T EATT 32 FOCF/ 4l it (%) 93.0 24.3 287.2 209.1 120.5 167.4 259.8  1,032.1
AR (%) 4.2 11.6 (3.9) 0.3 0.5 2.5 2.5 2.5
FH% 48.6 44.6 48.6 53.5 53.3 53.5 54.0 54.5
EBITDA Fliig % 16.0 12.1 147 17.0 16.7 17.2 17.7 18.7
PR MR (%) 10.8 8.5 10.6 13.5 12.7 12.7 13.0 13.7
B mHRE (%) 7.1 5.6 7.1 8.9 8.5 8.7 9.0 9.5
EBITDA S B4 mff ¥ (ff) 53.6 29.8 31.3 35.7 48.8 50.4 47.9 46.4
EBIT FlEE S AH (ff) 65.9 35.2 23.8 24.1 327 34.0 32.9 32.9
555 /M 95 ekt (%) 7.1 1.3 44 4.6 6.1 5.0 3.4 0.9
o5 AT PRBEARE L (£5) 94.5 51.2 32.6 29.9 42.9 44.1 42.4 41.6
345/ (145 + AT IIRGER) (%) 7.1 11.3 A 4.6 6.1 5.0 3.4 0.9
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(HTROT)

2019a 2020a 2021a 2022a 2023a 2024a
A 20,114 19,250 20,066 22,397 21,514 21,586
EBITDA 3,648 3,099 3,213 2,715 3,159 3,680
HiBzH4m (FFO) 2,976 2,402 2,502 1,913 2,653 3,003
PR 98 66 34 53 97 123
AR B 65 79 60 91 101 103
2B A (OCF ) 3,145 2,938 2,201 1,423 3,350 3,068
PTAFFE (capex) 677 715 647 593 608 626
HEZE M4 (FOCF) 2,468 2,223 1,554 830 2,742 2,442
A A4 (DCF) 1,630 1,412 745 (774) 1,764 1,653
W RATIA R 1,462 1,727 2,116 1,088 1,951 2,889
BIARIN4: 1,874 2,135 2,379 1,292 2,172 3,426
ZoRRE S S 2,978 2,213 1,509 2,563 920 1,063
s 18,611 17,878 19,794 20,156 19,999 21,822
WG 5517
EBITDA Fliid= (%) 18.1 16.1 16.0 12.1 14.7 17.0
PN (%) 13.9 9.8 10.8 8.5 10.6 13.5
EBITDA FLEE w548 (%) 37.2 47.0 94.5 51.2 32.6 29.9
FFO B4 F B m A (%) 46.8 31.4 42.7 22.0 26.3 30.2
ZHHE M55 /EBITDA (£%5) 0.8 0.7 0.5 0.9 0.3 0.3
FFO/Z TR S5 (%) 99.9 108.5 165.8 74.6 277.5 282.5
OCF/Z: % B fifid5 (%) 105.6 132.7 145.8 55.5 364.1 288.6
FOCF/4: 8% i fii %5 (% ) 82.9 100.4 103.0 32.4 298.0 229.7
DCF/Z: % B 555 (%) 54.7 63.8 49.4 (30.2) 191.7 155.5
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disclaim any duty whatsoever arising out of the assignment, withdrawal or suspension of an acknowledgment as well as any liability for any damage
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S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective
activities. As a result, certain business units of S&P may have information that is not available to other S&P business units. S&P has established

policies and procedures to maintain the confidentiality of certain non-public information received in connection with each analytical process.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P reserves
the right to disseminate its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites, www.spglobal.com/ratings
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party redistributors.

Additional information about our ratings fees is available at www.spglobal.com/usratingsfees.
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—  REHRES TIORGOS 2R, FIEGEAR — ISR ) AT S 2 FITE RN BB AR B RS
FRSEH, SERPBGE TAT e, H HLY 55 F iR
R ENREN o

— URFEEAEE . EEMBATEER, RAENTTER — RSSO 55 R A A AR SRR S
i 10 {ZIROTH

—  AFGERE YOS 6 A EBITDA TR — I Bl 5 AL A — U S, DL EETHAY 5
KHIRFFLE 1 A5 A TR B PR B T A4 2wl R A RE TR I

RATBOHU BB A REPIGAR (UTRFR DR "RAT") 2023 FHEHRE TR 2%-3%, EEEAIREE
MAGFEE TSR T M. S IRA TN 2023 44 WP G55 FIH 2% Sl 55 1O 8 B A SE BT LB I, (B4
TR B i T W B R o RG5RMb 55 B B e T SR T D A R s T Bl 5 B S AR DU PR D 9 9 T e e
KIS, BT MG E P B R i i SORTERRIN ARG o TR AR IR I 5 1 FI AT
BER G R R XU

M TERZHT 2023 4 T PR R LR EA TG, A vPEAE BB B A R WIS KRN Z Y 1%-3%
AR 2.5%-4.5%., TEFRATFEAERSE T, ZEANCRRE . 2023 45 4 AN EFHI BB, LU S TAE AT
REFEUCAL 10 /ZRRICHYTH SR ik 55 & 1k | R s 4 ity A i f s, JRATTT0 2023 AR A FRIRAK 8% 217
¢, - 220 12FRTT, % 2022 4E[RI T 2%-3%
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RAIFIT, 2023 BN ELFRLSIRIFRISH EBITDA FEZREM 2022 £ 12.1% FFAZE 13.0%-13.5%, 51
HA AV, AR REMR AR, ANHRATREF R, T C KO BN . AT 2024 A
EBITDA FlI#RA R E 14%-15% ., XEWEAENL B —RMENANIEN T, /A7 2023-2024 4 EBIT Flid R4
AF 1M1%%]12%, HAFE] 16% B EAREEREZEE . TGRS R4 EERG TR, #E 2023 45 6 A
i, ERCRBERAIEHEFZ 5 /RTINS . AT 2023-2024 4EA T2 10 /20T (884 mE
HHR FIA, ARIALEHEEE IR 1500 A~ TAERM (2 2023 45K, 2/l Hi3EEl® 2000 4~ TAERMAL ),
BEDE I E BN TUAS RN, AN, ISR T R4 RIS B, S EAY 470 ZA TRl 5 i A
T K2 140 MO PRI S, DUEARILHE: 45 R BLE A A

Ffi1miit, = 2026 4, \ARAFNAFITL UL 5 ACKTT, IR A S5 A 1 ACETTHT T HoAR GBI
B , BUHR AT 4 {CBoT, T RERARMEEER, 2 6 {Z8ot, HEARINL S LEas, XA
T3 B Rk, MO ] 2022-2023 AEFIESGESCRITA 2

BMIFGT, 2023-2024 ENFLIR LSRG RS YT EBITDA LK R 0.4-0.7 1%, TETRITEEH 2 £/
TR TR BB X5 e S AL R AR, A 78 2 BITTR LR oh2s 18] X 24 iy e ik A s 5 SR
[, #5325 TR L& BB KL 6 [ZRoTE Bk, DU R & RIGHERTE, AT TREWHLS, 7ERA
BUE I, HFARIEETHGIER VI TR, ATV A TN FHBILEHRm TR, A, JEERA
AR AR ASE A TR I, BIANUE AR 2022 Z 2023 4E[E)5E LK) 10 /2R T B [l 3Kl

FATA A, D e A N B A T Bl 55 RO B, (E E A58 1S 120l 55 BT AT B 1 B LBE L - e,
DURPRF R 2 2 e SO AP A B R S TR AR T AOG BRIEE o B iy 1 DR ) R IR, AT 2 Rl A s

=

T e AR T A TN R A Rl B RS RO PP vhas ], LA X M mras B et Al -l . AT
2023 FRIERUR T 2%-3% KRB, B TFRNFEIE ST b REM R, A FlStnl SR
J5 1 EBITDA FHEZK M 2022 4E1 12.1%3Z 42 FF 2023 4E/Y 13%-13.5%,

AT, AF A HEEERETEIN 2022 1920 6 [CHTTH T2 2023 4EH) 13-15 /ZBRIG, FEEEHERE R T,
FLFFZETM 2022 4B 0.9 {54 % 2023 4EH 0.6-0.7 %, 2024 4Eii—HMEZE 0.4-0.5 f%, AL 41T
PEGUKF AR E o

TRER:

A DURDE I B U TIO , FEOLEARE BT ARG AW 55 AL RS2 T 2 4, FRATATRE T AT
Ho Aid, BTDRREHERE" A" IS, BATIO HATXAFEOLA AR AT REER . Beoh, 2 HAH 3% ol 55 ok
WRIZEANRETT, ALK XSRS PR XU

LiRER:

A DURTBEHEAT AT IV S5 UK, (I S5 ATAT R EEAEETE 1.5 A5 RAT (BIVETEEAT RIS | ety [l <5
ME EMTFE ), WIFATATAE LIPS FATA Dy, DU A T i B IRl 55 (JEHJR I 2%
ARl ) AR, AR AR Rk UG Z2 T AR TH AN 9 ol 55 R RE T B R IFL SRk BT sk, toff X pPgR
FEAEIE R o
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EHERT

. 2023 FRIuIX SLPR GDP WKk 0.6%, EEEEK 2.3%, WAHLX IR GDP #lEk 4.3%, A mAK
IKFEE 2022 A BT IS, (EATK SEds s A ——WOT X I Pv & Mg 54 (CPI) BRIETIHET 5.6%, EEA
41%, W RHL DK K T AR Al 2, 2023 AEHRIE T 4ERAE 3.6% 44 -

o WUE 2023 ERYEHUNG P 2%-3%, EEHTUTHEER.: 858 P, T8R800 &5 H
W%, iR B 2023 4F 4 FJREHEEGESIE 10-11 /2T EEY S . AT EERG A FIH A
5578 % AT LB A B RS AE Y o

o WUESRELTRITA LAY EBITDA FIHEZMEM 2022 MY 12.1%FS42 T2 2023 4/ 13%-13.5%, X
FEERTIEM B RA T, (E30E R LRl . SRR, 2023 FREK . FEP S EETF
ST A AT A ORI 20325 . B 2024 4R, ARSI BT, JEAT/A T EBITDA
FIEZRAEUERE 14%-15%,

o 2023 ERAFIATEAVIRA B HLEANTF 3.0%-3.5%, #EZ) 6.5 12F 7 {2000, FEHTFRFIEER . 8
F RIS e ARTE T Hrse & R, TS SR, A rE SRR R Btk AT B AR g
FETEN

o ®WEHW, AFCT 2023 FHAHY 7.75 CRWOTRIRE . Tt 2024 LA LB EUR, 4ksnkig )
T 30%-40%FTF4341,

o NFEICREAEM T R B EIE . A 1.86 {ZROTHIRMY EIMAETE 2023 E—ZEEK, XE TN
] 2022 4EAATHIEAY B THRITERS .

o BETFVSEA K AN IR PR YR Sl TS5, FRATH L 2023 IS SRS A R

o Tl 2023 4FE B S K R 4 6 ACRRITRIAL BLIES -

REERTSR (hE ) BRAHE
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KBIEIR

AE#%ZE 12 H 31 H

B — KRR

(ATROT)
2019a 2020a 2021a 2022a 2023e 2024f 2025f
A 20,114 19,250 20,066 22,397  21,700-22,000  22,000-22,300 22,500-
22,800
EBITDA 3,648 3,009 3,213 2,715 2,800-3,000 3,100-3,300 3,400-3,600
EiZ A (FFO) 2976 2,402 2,502 1,913 2,100-2,200 2,300-2,400 2,500-2,600
LS H 98 66 34 53 90-100 90-100 90-100
AT (capex) 677 715 647 593 700 700 750
A B&E MR (FOCF) 2,468 2,223 1,554 830 1,300-1,400 1,400-1,500 1,700-1,800
R 817 811 809 800 780-800 780-800 780-800
iiamla] (21) -- - (8093) (188) - --
A SZELHLA: T (DCF) 1,630 1,412 745 (774) 400-500 600-700 900-1,000
2o B 55 2978 2,213 1,509 2,563 1700 1,250 550
TR W56t
Z PRI B 545 /EBITDA (f%) 0.8 0.7 0.5 0.9 0.6-0.7 0.4-0.5 0.2-0.3
FFO/Z i i f3i55 (%) 99.9 1085  165.8 74.6 120-130 185-195 480-490
FOCF/Zi4& i fii%s (%) 829 1004  103.0 32.4 75-85 115-125 310-320
DCF/& i R fiiss (%) 54.7 63.8 49.4  (30.2) 20-25 55-60 170-175
AR (%) 1.1 (4.3) 4.2 11.6 (2)-(3) 0-1 2-3
EBITDA Filjid % 18.1 16.1 16.0 12.1 13-13.5 14-15 15-16

AL

AR %@ DSTEPN T

I TRPR ARG SR IRTE . a FURTINE, e FURMiHE, f FRBIIME, --FoRBENE.

R —K 2L T S P AR, BGL T 1876 4F, Bakh TIEE I /R 2
224 ALRRTT, HZARE 2T R SBLT IHRER RTFITE D 27 ARt AR
RBM BT, 29 42%MIAK BT,

Ko 2022 45, WEENRAY)
58% A AR B LAFERRANAL3E K

KA FIFAR (215 2023 4 6 H 30 HIFRYEHN 50% ), FE&=RaHEER . FHHS5EERR, O
AERFE . Bonderite 5 Technomelt, 1%\ # 5 2040, MEORESHEES (5B ES 32% ),
TIE ., B55L 45 (33% ), 28 5HF (35% ),

o JHTRANLS (2 SEEEIN 49% ), WIS HRERVETRR RS ESEL (5 I%E0] 2023 4F 6 H 30 H L& HZ
65% ). ek (29%) SHAMH I (6% ), HTEZGAFRIEETE . 8RS 222855 S8R AP B ™ i, PeAK
R, RGEE L Bref,
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NERHBEREFE AT

Vs L], BRI R RIS 61.82% MR IALEBT A "l 4l . 32 2023 £ 9 A, WETIHEL N
276 1LERIC

NEREHER- ]
20234 FApAR

Pl g5, 49%

. #E20234E6 A30H, Hiik BAR
WAL ©2023by Standard & Poor’ s Financial Services LLC.RRAUITA .

[l b 32

TS R RS T Tl S5, Bk, FATEHES 3M A8 PRSI SERTF, DUERCRHEER . F
T A A A DU o B Sk T T U X AR o DR A I AL 5 WA S P8 R AR Y, Ry AiHEEE 100 f2ikoT, (A
LA E M Eot, PR FERE T AEERRNER SKE T L. 3055 K& EBITDA MU S, KR .
3M FEFZE A Pk FRERKT . SREMAHLL, DURZhns &Bkarg R EBITDA FNEZEAL, 202240 12.1%,
T HIN S LR R, L, MCEMES AN A EBITDA FIEFRAEFARE, FaEME 256%AHE
HE PR R TAE EBITDA AL HE 17%-19% X 0], TCig 43 M A% T EBITDA AYRE1bE, X
R B 2SI RIE D A TAIOKSE, SR BT 9% Aol 55 B4l AR AR S SR O A PR I

T AR T B BR R, DRIV 55 FLATA/NT 1A, AR T RZHRD . FA T SR KU 9 777 7T
AEFBCHLAHRE R RRIPLURBE R (155 00 EBITDA WAGEIE 2 %, HEMEMLL, ZAKEHR T 83 K2 HT LA
b, i 3M 2 FIRVR T 4R AT
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WA — R b

DU 3M AH PR4ER RRSMESE A s A A

SMT AT S g SBRTWERE s A AR

T T M R AR AT BBB+//ZDju'§§$ﬁ’1LEj A-/BUIEI/A-2 AARIFE/A-T+ A-/RITEIA-2

AR
2022/12/31 2022/12/31 2022/12/31 2022/12/31 2022/12/31
(BA) e el el el e
A 22,397 32,027 10,617 38,261 16,294
EBITDA 2,715 7,489 1,829 9,515 4,321
EHiBWAw (FFO) 1,913 5,825 1,427 7,350 3,110
FBLH 53 450 60 77 263
AR 91 429 82 67 274
ZEMEAT (OCF) 1,423 5,490 1,064 6,278 2,702
BEAFFL 593 1,637 269 1,343 499
Hm&ENE 40 (FOCF) 830 3,853 794 4,935 2,203
A RCBAR TR (DCF) (774) (669) 275 1,743 755
4 B 1,088 3,643 1,898 2,248 993
BARIG 1,292 3,664 1,898 2,248 993
LRI BB 2,563 15,242 2,223 3,674 9,023
Wik 20,156 13,820 5,026 27,187 10,691
EBITDA IR (%) 12.1 23.4 17.2 24.9 26.5
BRI (%) 8.5 18.5 20.1 26.9 20.0
EBITDA F| @ dfi % (f5) 51.2 16.7 30.4 123.7 16.5
FFO B A BB s A8 (%) 22.0 14.6 18.5 111.5 12.4
2594 B 555 /EBITDA (f%) 0.9 2.0 1.2 0.4 2.1
FFO/Zi# iS5 (%) 74.6 38.2 64.2 200.1 345
OCF/Z i i s (%) 55.5 36.0 47.8 170.9 30.0
FOCF/4: % 5 f5i55 (% ) 32.4 25.3 35.7 134.3 24.4
DCF/& % 54155 (%) (30.2) (4.4) 12.4 47 4 8.4
BREERTE (hE) GRAR 19
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WK : KF

WRTEELBA AR BARTG G EGHAL, THBBMLIE 14%. 15T G R SEEFRITL, DS
N ZRIEFHEN 2.5 1. ARIEEMEA TR PR | BATRFEL A B AT IE SV EAR A S, DIRIRSE
Bonderite, Technomelt 45— ZRFIHI% Ll ih AT F0H . KGR 8 BT i L2y 650-700 121K
TC, ZHKiES . EEL DIRERIZ SRR IT R BN, AT LA SR M DU BOR QBT BRI, AT
DIAERT R | BREMAT ST BIAE % 2 W S i e s LB, I8 58 5 TR B B8 PR S DR R I U
T

DR AL TR A FRIEORL 55 AL SV, A TRAT BRIATEN , JF Al T =Rk o5 bk 5% 1 ol sl o
X ERMRAAS . sCE SR (5 2023 4F FARAERIEE 35% ), DUETEIZOUR SR T B S —; T, 2R
FElb Ak CHEES 33% ), DURIEIZOUREERTT BN —; AR SH I (LSS 32% ), DURTEXS
AR AR — o W RIUE, D05 E RO R D 2T g ot (2R TiTa 2 5 a8 40% ), A
oo MUZEMLR . ESAFEIT, AR T2 28 A i SO R Gk . A S BT A T (Ui 2
1) BE R B, RECEAURAE 2023 4F FARAEAISCEL TR LTI ROE K, X SRR AR T A R L B
AT E T RARIGIE . TATAN, DU Z I fh 4 & REA R L Tl 55 1 B sl

DU HTF B dh 5 TR B E PR ARIE L ESGH B A SRAANTE S o ROTIANT A RITEVEUON . SR IE 4P B S Se 4 i
S5 55 SR I B S 25 A SR o SR, R TR T A AR S R A S 0 . RE AR L RICRHESF PR Sk
FRMEITE S, SXLE 55 BRI A AR . DU E T P07 628 . Snuggle S5 H14 PeAK MRS B, LR itAEE 55
KAAP AR, XL —EREMREST, fEd KPR IEURH AR SO 115 5 R X2 Rl M 25 (R IS

2023 4F L2PAF, DUSTH SR ol S A 2022 AR REATR MM IR S 14.1%, (HESE T 8.4%, %K 2023 FF5H—ZRF 5.7%
RIREIEE— 8 K, ROTAAX FER TR AN R . — i, RIS =i, e h e 5285
MR 5—J7i, AR A S ALk TAER B AL 5AZKTH S, i s i, Xt
TE—ERE AR T NI A4 R E e T IRl . BIINBE S FIAERE 2023 4 6 A 30 Hik M H NF R HLL %
BEAUTRE 2.5%; FISMERE 2023 47 A 28 HI="H NZE s 8P el 55 s B FI0E N 2%,

#24%% Euromonitor 4iit, TUETE 2022 4ELA 7.6%KAIBCERITH b B0 LFRGEAR MR BT SE = kK
Moy, 202248, DIFEEFH, si@kEi . BIR . Downy SA%0 LG TE 26 2% T, REA T E
fii; BRAFESEME RS | Surf S5 LA 16% T MBI EAE — s DURIMIGEM 52 . Al Z550 i 53R 9.2% 1 15
B, XA SR 5 AR AR . [FIREHL, FER R EIAUR, DIEEHIT, 2022 4FRE L 18.6% AT
iy sisist, BARIAELL 10.8% M55 —, FIiERT STURNILL 6.8% BN A = TEDE B LT EER, Hik
KGR SRS, BAEE T dREm s, (AU S22 B B /N T 2Rk F
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NERHBEREFE AT

et FITE>7] 1 d e SIS

20224

it Al = SRRy Al fEE

FE3E B Euromoniter, 2023
fR4® 2023 by Standard & Poor's Financial Services LLC. TR -

30

25

%

20

0

KB i A akid & %
20224F

10
8
6
4
2
0

] o flie FliER B A dhhg Ji=3)

%
=

#73E 3 8 Euromoniter, 2023
hf 4% @ 2023 by Standard & Poor's Financial Services LLC. KRR .

%E%ﬁ'ﬁ/‘ibﬁﬁik*'%ﬁ?%ﬁii—éﬁﬁ@ﬁiﬁo 4 Euromonitor dls, 2022 AEFEESAITLET = H#REASE
H‘E I REAEGTTEERBH BN 26%, THRRESE DUSTEIR SIS R Z TR, T 5 R
M 2020 @E’J 1.5% N A 2022 4R 1.3%. T2 ml g aE th THAEFRE AP E T 90EH S A28, FATH R
Ke—PHEI B — s . AT, %ok sy (L EDURTEZ B 29% ) FFAESEAA Tl g K e R A
e, Aetedh S PRSI HORRAR , (FBEDUR T, T AR IR . S BAE S AU IR HLIZ B RCR AR,
PR R R R DEAFFRE AL AT, SOA R T I TR B A RE Sy o DURITE A DU A3 1 AT 5RE 2 2K e
PIRINZRIRS) . — IR HTE 2 RIR B AT MO T T, IR AT XA et 2 e S 4 T S A 1 e J ™ il O
o

REERTSR (hE ) BRAHE 21
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FR B APBUR A ER  E

2022
r’«,.\\k &)' A&-
& > e s

12

10
8
=
4]
A
&

¥4k 5 Euromoniter, 2023
W@ 2023 by Standard & Poor’s Financial Services LLC. MR -

(2]

IS

[S]

& < ‘&;\f\\ }K\ (S

. : i
' e e \\)
A LW
R o \\\ )V $\‘4

% GO S \\\\S‘ > B S
% & W o I, S g,
A R T
S T ®

R D
.-;:33% \?<
¥

s (GAF 2022 FRMEBIN 42% ) RIHBIAKIRE . RATAN, AYUBHRE N 3 2ORIETHR%
W—— U R DX, RO T ) Tl ™ 5590 B 0 i TS AR R iR D i . H T DUS A/
R BLT M HT RS E AR, AU B B AL 6% 7%, XOWARIE— PRSI 125

S EHEBHETT (CEERHERR 20% ) KAEDURE B NIH B E PR R AR . RO BRI &
L2y 20%, FZOR ARG A HRIE AR 55 ——Z MBI TR R Tk % 7 09" B 5 R @y ik, R EBERDIE 25%-
30%. TEIHBeMLFIrTH, R EACHTRNEERE, JATE 2022 AFHZ ERIE NI 13%. 2 BATE RHTRH
o, (HREE L TEL LA T RR S SE e Uik , ATk 5a T BB . DU A ECT AL s B 7E S B R BAR: 97k
FYERURE . v ASE . WS AR, USRI S A0 5 (S AT AR

AR RRRENENERREZ —, ATEFERANPTR ST A SHEHN 2.5%, RSSO TR R
SRR o 3 Rl R AR QBRI TR AR TR | DR S . FRIRRERE SRR, TS T A0
S TAE D S R R R S A, FRATTIA I AT REE R R R RS HE RS T NI E AL T B A —— 5T 2%
FXI TR A2 B OO B9 H AR TR o 2 LRI b6 7 S T A R A S s 4 ML By B 9 ST R 5 A R A

s MR : RAR

PURARMR B IV 55 XU A5 35 T B AR ZE 0 Hp AR 155 /K, SRR I 2 LA &hRil £ ERPEHR IR % 1Y 5155 %) EBITDA
ERFRER T 145, Fefi1Tiit, 2023-2024 45, HATATRAEAEIFTE 0.4 £5%-0.7 51X ],

A 2021 SRk, DK H RSB ERIFEHEM, X—l#qE 2022 Nk . B RS REEReT
SRIHE— R, FEOL 2022 AR EGT FOCF {2 6 /ZRTT . RAFIRATHM, 2023-2024 41 =Y FOCF
H st EARAE 13-1542R0C, BAMETAHILE 2019-2020 4E[8] 20-25 fZRKITIHIK -,

DU B RATAT BT LRI £ T AT B R MR . X — SR R T BRSO 2 . R, UG IEA
A DR I 2RO BB S R DA (61.82% ).

DR AT AR A 8 30%-40% M TR, X R BN 2084 T Hci . FeqiTHiit, 2023-2025 4K (1],
N AR RE S L UBLR AERAE 7.5 1 % 8 ACKRITIX ]
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FATNT, A FPARSIPAREIFARLSy, DARTHHO 5 IS MU R, R A Sl 5 D5 i . BT 5w T
AR O E DI THATERE, DU 55 BRI IR, s mlil i OB e B i 1 e

], DS B — R E RIS 2017 4EL) 32 /ZERICX i i) Sun Products 23,

REBHER

BE 202346 A 30 H, AFGSESAIT .
o 20254FEFM: 7000 JTETTfEE (BEE 1.042% ) K& 2500 TRz (H240.12% )
o 2026 4EFW]. 3.5 {Z3EHRS (BB 1.25% ) M 2.5 {2FE s (REEE 1.75%)

o 2027 4FE. 6.5 fCRKILfiiR ( BEEE 2.625% )

o 2032 4FEIM: 5AZWOITLATF (BEEF 0.50%)

XE-MEHE

WH4E#ZE 12 A 31 H

(ATTEIC)

2017a 2018a 2019a 2020a 2021a 2022a
A 20,029 19,899 20,114 19,250 20,066 22,397
EBITDA 3,797 3,796 3,648 3,099 3,213 2,715
EizM4n (FFO) 2,992 3,106 2,976 2,402 2,502 1,913
RS 92 106 98 66 34 53
AR BT 78 104 65 79 60 91
ZE M40 (OCF) 2,325 2,593 3,145 2,938 2,201 1,423
YEARTIF S (capex) 700 837 677 715 647 593
H B4 (FOCF) 1,625 1,756 2,468 2,223 1,554 830
Al ST ( DCF ) 889 935 1,630 1,412 745 (774)
04 I WA 919 1,063 1,462 1,727 2,116 1,088
BAIE 919 1,272 1,874 2,135 2,379 1,292
Lo B 55 4,329 3,506 2,978 2,213 1,509 2,563
(& 15,647 17,093 18,611 17,878 19,794 20,156
FRE W SHEIR
EBITDA A= (%) 19.0 19.1 18.1 16.1 16.0 12.1
BRI (%) 18.0 16.2 13.9 9.8 10.8 8.5
EBITDA F BB AR (f5) 413 35.9 37.2 47.0 94.5 51.2
FFO &M A s gt (1) 39.4 31.0 46.8 31.4 42.7 22.0
ZHRRE K555 /EBITDA (%) 1.1 0.9 0.8 0.7 0.5 0.9
FFO/Z% B 5id5 (%) 69.1 88.6 99.9 108.5 165.8 74.6
OCF/ZH# i fts5 (%) 53.7 74.0 105.6 132.7 145.8 55.5
FOCF/£: % Sfi55 (%) 375 50.1 82.9 100.4 103.0 32.4
DCF/& % 54155 (%) 20.5 26.7 54.7 63.8 49.4 (30.2)
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55 € A

M EHIERAE (BAKIT, 2022 4 )

EBITDA

BUAME  ABsG

WEE
EBITDA

ZEBH R
£

BAFX

A {E

2,907 20,082 22,397

2,686 1,810

46 2,715

1,247 800 593

BB
i

(711)

BEFE

(91)

NSO T
It

68

100

HLBT ffot

680

R ARl
SU55 1B AE
i

BIAIN4:
T %

(1,092)

JEA ) 52
i

34

B XL
AGZH)

58

FE BB S
BN W

%

DRBIRAL
2

74

OCF: HiAtls

132

PR

(344) 74

29 53

7 (802)

176

WEE

55 € A

EBITDA EBIT

MBS  BiEls
ik

ZEBH R
£

BAFX

2,563 20,156 22,397

2,715 1,863

53 1,913

1,423 800 593

mEE: TR

S AR FE SR AL -
o 202346 AR, AdIA KA 156.68 /LT,

o AR 15 AZROTARIRBURE TR ISR, T 2025 4RI,
o RTINS 12 DA NEZIBTWARBRLIL 20-21 /ZBIT, Ak 24 A H WL 23 {ZRIC,

FAT DR B EIE IERCN “A-17 0 BATUCHDGR RS PEROL TS/ . AR—4F, BUHA ARSI HER X &/
KRB AR 1.5 . AFBATSMBHC R R, RARRE.
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2022 2023 2024
Bl 22,397 21,514 21,586
Fll A 13,030 11,853 10,765
Rl | 5,985 5,764 6,132
HILLH 1,102 1,102 1,176
W 570 587 634
FlEH 73 106 113
VBRI /75 45 1,259 1,318 2,007
WA RIS 1,088 1,951 2,889
SR ER 3,635 3,470 3,530
A 3,180 2,445 2,568
I 5 7 3,911 3,736 3,802
(ks 13,609 13,602 14,992
HAWTIE 57 3,499 3,381 3,789
5y oa 33,170 31,727 35,267
RS 1,061 409 1,527
Kimfss 1,846 1,860 2,049
VAR FHE A F IR AR R 20,083 19,922 21,732
ZUERE A I B A T AV 1,247 3,255 3,120
GBI A= 1 B T 4 -200 -684 -2,330
TG Bl A I B A -1,905 -1,754 171
AR SHHE K ieHR
2022 2023 2024

EBITDA 2,715 3,159 3,680
HIBIEW (FFO) 1,913 2,553 3,003
BATF X 593 608 626
H 2B 830 2,742 2,442
R RS 2,563 920 1,063
LR %5 /EBITDA (%) 0.9 0.3 0.3
EBITDA FLE B R A58 (fif) 51.2 32.6 29.9
FFO BB S g (%) 22.0 26.3 30.2
EBITDA FiZ (% ) 12.1 14.7 17.0
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elects elects
members Annual General Meeting sharehalder representatives
Ordinary shares/Preferred shares
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b b

Shareholders’ Committee Supervisory Board
10 members 16 members

appoints, supervises,

participates in management Henkel Management AG advises and
of the business (Personally Liable Partner) supervises

All shares hald by Henkel AG & Co. KGaA %
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3 Supervisory Board

appoints supervises

Management Board
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