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 2016-2023 2024 (E) 

 

Revenue CAGR 15.2% -3.7% 

EPS CAGR 37.7% -31.9% 

EBITDA margin 10.6% 14.0% 

EBIT margin 8.2% 10.5% 

ROCE 24.6% N/A 
EV / EBIT 10.1  

Net Debt / EBIT 3.3 2.0 
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2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031

Revenue 6’367    7’034    7’725    7’280    8’559    19’894  22’726  17’097  16’464  17’287  18’152  19’059  20’012  21’013  22’063  23’167  

EBITDA 346       378       467       577       746       3’068    4’412    2’879    2’305    2’247    2’360    2’478    2’401    2’522    2’427    2’548    

EBIT 236       285       369       392       544       2’387    3’770    2’176    1’743    1’687    1’812    1’941    1’876    2’007    1’922    2’053    

Net Income 144       39         205       222       314       1’725    2’749    1’541    1’108    1’060    1’151    1’245    1’186    1’277    1’201    1’290    

-        -        -        -        -        -        -        -        -        -        -        -        -        -        -        

Capex -34        -59        -97        -106      -104      -214      -329      -430      -412      -432      -454      -476      -500      -525      -552      -579      

Net WC change 87         91         -153      267       1’048    -220      -206      -58        66         69         73         76         80         84         88         

Free Cash Flow 119       186       398       156       1’529    3’270    1’877    1’317    1’121    1’176    1’232    1’134    1’187    1’070    1’118    

Free Cash Flow to Equity 89         -46        20         449       1’357    2’703    1’836    1’143    1’132    1’200    1’270    1’186    1’252    1’150    1’213    

-        -        -        -        -        -        -        -        -        -        -        -        -        -        -        

EBITDA margin 5% 5% 6% 8% 9% 15% 19% 17% 14% 13% 13% 13% 12% 12% 11% 11%

EBIT margin 4% 4% 5% 5% 6% 12% 17% 13% 11% 10% 10% 10% 9% 10% 9% 9%

Capex as % Revenue -1% -1% -1% -1% -1% -1% -1% -3% -3% -3% -3% -3% -3% -3% -3% -3%

Revenue Growth YoY % 10% 10% -6% 18% 132% 14% -25% -4% 5% 5% 5% 5% 5% 5% 5%

ROE 11% 42% 31% 32% 58% 56% 32% 23% 22% 24% 26% 25% 27% 25% 27%

ROCE (excl. Intangibles) 22% 27% 27% 29% 80% 101% 58% 46% 42% 43% 43% 39% 40% 36% 37%  

 

2024 EV/EBIT 

Multiple

Implied 

Price/Share

2024 P/E 

Multiple

Implied 

Price/Share

DCF Risk 

Premium

Implied 

Price/Share

12 152.8                   12 121.8                   11% 98.1                     

13 167.9                   13 131.9                   10% 105.9                   

14 182.9                   14 142.0                   9% 115.5                   

15 197.9                   15 152.2                   8% 127.4                   

16 212.9                   16 162.3                   7% 142.5                   

17 228.0                   17 172.5                   6% 162.5                   

18 243.0                   18 182.6                   5% 190.1                   

19 258.0                   19 192.8                   4% 230.6                   
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