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Market Premium Rm-Rf 4.86% Damodaran January, 2022, Israel

Specific Premium SRP 2.50%

Cost of Equity Ke 4.75% Rf +B*(Rm-Rf)+SRP
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D'INITN DTN N'TNN

:2021 nanxTa 31-n 017 1121 ,2210 NN ND NINN NIP'WD W TN DIAITAN DTN DTN (707

2031 2030 2029 2028 2027 2026 2025 2024 2023 2022 197X
952,211 1,022,013 1,015,415 964,564 1,016,595 1,050,408 1,024,351 1,045,854 1,077,274 1,087,050 nionn d"no
-6.8% 0.6% 5.3% -5.1% -3.2% 2.5% -2.1% -2.9% -0.9% mw %
(90,015) (90,898) (90,043) (89,365) (84,933) (84,017) (84,827) (85,253) (76,370) (672,776) (O&M) npTnXI 71¥ON NIXXIN
(423,427)  (457,678)  (465,776)  (444,942)  (468,372) (497,732) (486,692) (489,869)  (407,591) - NN NIRYIN
(61,188) (58,422) (56,486) (54,357) (50,471) (49,265) (47,665) (46,025) (78,008) - NNNKX NI7IYON NIRXIN
- - - - - - - - - - v Y
(574,630) (606,998) (612,304) (588,665) (603,775) (631,014) (619,185) (621,147) (561,969) (672,776) NI'71YON NIXXIN 10
377,581 415,015 403,111 375,899 412,820 419,394 405,166 424,707 515,306 414,275 EBITDA
39.7% 40.6% 39.7% 39.0% 40.6% 39.9% 39.6% 40.6% 47.8% 38.1% EBITDA %
(122,325)  (122,660)  (121,074)  (125,392) (119,994) (112,706) (112,684) (112,301)  (937,905) (980,869) N9 NIRXIN
255,257 292,355 282,037 250,507 292,826 306,688 292,482 312,406 (422,599) (566,595) on 119% "71yon niN
(49,947) (57,421) (38,772) - - - - - - - on NIRXIN
205,309 234,934 243,265 250,507 292,826 306,688 292,482 312,406 (422,599) (566,595) on InX7 NN
D'INITA D'ITNYZ NINKNA
122,325 122,660 121,074 125,392 119,994 112,706 112,684 112,301 937,905 980,869 NN9 NIXXIN
(210,014)  (214,579)  (209,846)  (202,356)  (253,780) (250,959)  (226,230) (243,568)  (220,931) (195,929) NIN D2 AN N TRN
(34,763) (39,856) (44,924) (49,737) (55,739) (62,205) (68,031) (74,356) (79,989) (84,772) NIXIN 7Y n'an TN
(3,401) (3,374) (3,480) (3,519) (3,427) (3,523) (3,847) (3,828) (2,738) (7,890) Inm ni'my
(10,631) (5,717) (17,133) (34,260) (15,321) (299) (6,585) (6,125) (59,276) (57,426) nwpwn
4,758 (2,278) 8,860 26,132 34 (15,057) (2,655) (3,359) (19,518) 9,250 NmMpa nynn
73,583 91,791 97,817 112,159 84,587 87,350 97,818 93,470 132,855 77,508 119 D'INITA DTN
- - - - - - - - 140,620 130,621 9.' DINITA Y1 DINITA
73,583 91,791 97,817 112,159 84,587 87,350 97,818 93,470 273,474 208,129 n'anim >"'no
- - - - - - - - - 140,620 0.' (722m) DM Y1 DAAIM
73,583 91,791 97,817 112,159 84,587 87,350 97,818 93,470 273,474 67,509 221N NN NIDNIY 227 DTN
36,791 45,896 48,908 56,079 42,293 43,675 48,909 46,735 136,737 33,754 012N NISNIY 7¢ ap'n
- (16,033) (18,111) (16,669) (12,938) (13,148) (14,163) (13,687) (34,096) (9,024) nani Py - B arizn atnin
36,791 29,863 30,797 39,410 29,355 30,528 34,746 33,048 102,641 24,730 A nixii7n TN DTTAT NN
15,812 24,371 22,309 18,319 13,816 14,267 15,977 15,267 44,667 11,026 A nx1701 D'TTAT NI 100 YW AR'In
9.5 8.5 7.5 6.5 5.5 4.5 3.5 2.5 1.5 0.5 [Irn'7 NoIEN
6,973 11,715 11,689 10,463 8,601 9,681 11,817 12,308 39,251 10,561 i DTN
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2041 2040 2039 2038 2037 2036 2035 2034 2033 2032 1978
51,751 607,506 598,259 603,328 604,048 646,697 991,273 930,146 995,500 1,006,460 niondn d"no
-91.5% 1.5% -0.8% -0.1% -6.6% -34.8% 6.6% -6.6% -1.1% 5.7% %
(3,170) (71,296) (71,189) (72,613) (72,809) (73,479) (93,473) (92,388) (90,577) (89,450) (O&M) npTNXI 21VON NIRXIN
(18,240) (254,664)  (267,917)  (269,976)  (275,688)  (292,128) (416,894)  (404,134)  (434,790)  (442,521) NI NIRYIN
(2,716) (49,980) (49,417) (48,923) (47,966) (48,910) (65,523) (64,546) (62,819) (62,308) NINNK NIZIWON NIRYIN
- 260,000 - - - - - - - - VAW
(24,127) (115,940) (388,523) (391,513) (396,463) (414,517) (575,889) (561,068) (588,186) (594,279) NI'ZIY9N NIXXIN 10
27,624 491,566 209,736 211,816 207,585 232,180 415,383 369,079 407,314 412,181 EBITDA
53.4% 80.9% 35.1% 35.1% 34.4% 35.9% 41.9% 39.7% 40.9% 41.0% EBITDA %
- (74,070) (68,192) (64,925) (64,925) (63,532) (126,605)  (117,662)  (118,584)  (122,506) TIND NIXXIN
27,624 417,496 141,545 146,891 142,660 168,648 288,778 251,416 288,730 289,675 on 19% "11yon nin
- (92,288) (31,250) (31,780) (30,429) (31,058) (61,332) (52,510) (59,987) (59,146) on NIRXIN
27,624 325,208 110,295 115,111 112,231 137,590 227,447 198,907 228,743 230,529 on XY niN
D'INITN D'ITNY? NINKNN
- 74,070 68,192 64,925 64,925 63,532 126,605 117,662 118,584 122,506 TIND NIXXIN
- (48,501) (103,815) (95,290) (95,995) (102,473)  (227,937)  (223,708)  (221,224)  (209,107) NIN1I D2 2N NP TN
- (457) (2,783) (5,147) (7,399) (9,682) (14,144) (19,449) (24,752) (29,809) NINI7N 72V N'AN TN
- (2,342) (3,311) (3,577) (3,543) (3,509) (3,419) (3,386) (3,444) (3,424) m'm nimy
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