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574238 6977.3 91716 11,0023 13,2027
400.8 963.7 2,128.6 2,502.5 2,891.5
() 0.30 0.73 1.61 1.70 1.81
() 411 8.02 9.36 10.03 10.95
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() 263.9 109.7 49.7 47.1 44.2
() 195 10.0 8.6 8.0 7.3
7.0% 13.8% 23.2% 22.7% 21.9%
7.4% 9.1% 17.2% 17.0% 16.5%
0.0% 0.1% 0.2% 0.2% 0.2%
ROIC 9.2% 18.1% 43.9% 33.5% 68.0%
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) 2019 2020 2021E 2022E 2023E ( ) 2019 2020 2021E 2022E  2023E
5742.8  6,977.3  9,171.6 11,002.3 13,202.7
44313 50606 5.613.0 67829  8.185.7 8.4% 21.5% 31.5% 20.0% 20.0%
66.2 68.7 110.6 129.1 149.1 18.4% 124.3% 124.6% 15.1%  20.0%
112.0 106.0 91.7 165.0 145.2 6.7% 140.5% 120.9% 17.6%  15.5%
376.8 369.9 458.6 550.1 660.1 EBITDA 29.6% 55.5% 92.5% 11.9% 16.0%
482.6 566.1 632.8 764.7 924.2 EBIT 36.0% 172.6% 171.9% 14.9%  20.0%
31.0 -119.9 -106.6 -128.9 -155.5 NOPLAT 3.4% 80.3% 146.2% 14.9%  20.0%
-36.6 -11.3 -8.0 -8.0 -8.0 8.4%  1.6% 50.2% -40.8%  56.1%
0.0 1.2 - - - 27.3% 84.7% 17.4% 19.3%  19.1%
-0.0 27.8 28.0 24.0 24.0
477.8 10717 24075 27714 33259
28.2 14.0 26.0 26.0 26.0 22.8% 27.5% 38.8% 38.4%  38.0%
506.0  1,085.7  2,4335 2797.4  3,351.9 8.3% 15.4% 26.2% 25.2%  25.2%
6.5 25.9 14.6 16.8 20.1 7.0% 13.8% 23.2% 22.7% 21.9%
400.8 963.7  2128.6 25025 _ 2.891.5 EBITDA/ 17.5% 22.4% 32.7% 30.6% 29.5%
EBIT/ 5.4% 12.1% 25.1% 24.0% 24.0%
2019 2020 2021E 2022E 2023E 242 211 162 118 82
1.930.7 6.865.7  9.025.0 11.591.4 12.991.6 64 23 74 75 74
507.5 901.2 - - - 320 413 509 511 506
821.8 978.4  3.352.6 1.842.9 43917 82 46 85 85 85
191.0 303.8 803.7 344.9 958.1 70 60 52 53 52
51.9 51.6 92.9 72.8 119.9 630 687 715 658 609
1,054.8  1,269.2  1,364.4 18756  1,961.1 337 267 256 204 162
534.9 544.3 368.8 482.7 465.3
- - - - - ROE 7.4%  9.1% 17.2% 17.0% 16.5%
81.7 190.5 190.5 190.5 190.5 ROA 51%  6.4% 12.2% 13.7% 13.7%
2.5 8.2 8.2 8.2 8.2 ROIC 9.2% 18.1% 43.9% 33.5% 68.0%
38157 4,366.8 3,903.8 3,324.1  2,685.7
489.1 402.1 202.7 103.0 53.1 2.0% 15% 1.0% 15%  1.1%
274.9 274.1 238.0 201.9 165.9 6.6% 5.3% 50% 50%  5.0%
338.8 376.5 339.2 321.3 323.8 8.4% 81% 6.9% 7.0%  7.0%
10,095.3 16,532.5 19.889.9 20,359.2 24,314.8 05% -1.7% -12% -1.2%  -1.2%
- 6.0  1,123.0 - 10.7 / 17.5% 13.2% 11.7% 12.3%  11.9%
1,283.9  1,9956  1,409.3 2779.6  2,328.8
99.8 74.9 120.4 130.3 159.7 36.7% 28.6% 30.3% 18.8%  19.0%
595.0 957.1 908.5 666.2  1,032.1 58.0% 40.1% 43.5% 23.1%  23.4%
1,506.1  1.442.2  2,205.7 - 825.8 257  3.60 421  4.53 5.91
219.6 255.9 264.6 246.7 255.8 204 318 3.83 401 5.36
3,7045 47317 6,031.6 3,822.9  4,612.9 10.02  -7.06 2157 -20.50 -20.38
967.7  1,2180 15082 1,786.3  2,226.6
829.7  1,130.2  1,320.0 1,470.2  1,596.0 DPS( ) 003 0.07 016  0.17 0.18
42241  9,116.5 11,030.1 13,279.9 15,879.4 10.0% 10.1% 10.1% 10.1%  10.1%
6.390.8  11.800.8 13.858.3 16.536.3 19.701.9 0.0% _01%  02% _ 0.2% _ 0.2%
2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E  2023E
512.4  1,059.7 2,128.6 25025 2.891.5 EPS( ) 030 073 1.61 170 1.81
709.2 733.3 701.7 718.8 727.6 BVPS( ) 411 802  9.36 10.03  10.95
5.7 1.3 - - - PE(X) 263.9 109.7  49.7 471 44.2
-0.0 1.2 - - - PB(X) 195  10.0 8.6 8.0 7.3
68.8 32.1 -106.6 -128.9 -155.5 P/FCF 11,4875 1144  81.8  49.6  113.3
0.0 27.8 -28.0 24.0 24.0 PIS 18.4 152 115 107 9.7
111.7 96.0 290.3 278.1 440.3 EV/EBITDA - 418 337 320 30.2
1,477.1 4785 32797 25016 -3,326.2 CAGR(%) 75.7% 46.5% 65.1% 75.7%  46.5%
576.3  1,832.1 2937  5,848.1 553.6 PEG 35 2.4 0.8 0.6 1.0
-40.7  -1,266.7 926.0 20.8 20.8 ROIC/WACC 0.9 1.8 4.3 3.3 6.6
179.6  4452.9  1527.0  -3,302.4 825.8 REP - 7.1 3.0 7.1 2.5
Wind
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