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2019-08-25 ZEHA/S
Ak 45 7R R A dEAE G AR
35 A% 2017 2018 2019E  2020E  2021E
EARAN (BF L) 1,504 1,532 1,958 2,032 2,112
LR S E D 1.30%  1.87% 27.81%  3.78%  3.97%
AR (7% ) -352 9 104 114 127
AR K F -1789.31% -102.54% 1058.79%  9.84% 11.57%
EPS () -0.88 0.02 0.16 0.17 0.19
ROE ()2 4)) (#%) -23.67%  0.60%  6.47%  6.64%  6.89%
P/E -6 225 32 29 26
P/B 1.4 1.3 1.3 1.2 1.1

FARR: Wind, SERIEAFFRLAAM, RH-B-E A 2019 48 A 23 8
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2019-08-25 EHAA A KA

e ik 2017 2018 2019E 2020E 2021E

BKiA (%YoY)

BNIE K % 1.30% 1.87% 27.81% 3.78% 3.97%
AA) K % -1789.31%  -102.54% 1058.79% 9.84% 11.57%
EBITDA % % -282.88% -193.85% 17.59% 6.90% 4.57%
EBIT 3% % -490.28% -151.18% 64.30% 7.25% 4.60%
A AR
PE -6 225 32 29 26
PB 1 1 2 2 2
EV/EBITDA -11 14 19 16 14
EV/EBIT -9 20 20 17 15
EVINOPLAT -8 26 26 23 20
EV/Sales 2 2 2 2 2
EV/IC 1 1 2 2 2
ZARS (%)
ERIES 57.82% 54.22% 52.14% 52.13% 52.04%
EBITDA % -14.20% 13.08% 12.04% 12.40% 12.47%
EBIT & -17.89% 8.99% 11.55% 11.94% 12.01%
AT A A I8 -21.59% 1.50% 7.26% 7.79% 8.39%
LG HAAE (2 BEFNE)) -23.41% 0.58% 5.29% 5.60% 6.01%
ROA -10.90% 0.56% 2.72% 3.15% 3.80%
ROE (Ja@#na) (##) -23.67% 0.60% 6.47% 6.64% 6.89%
%% ROIC -15.32% 4.72% 6.35% 7.35% 8.44%
1R
R & 1.73 1.84 1.63 1.79 2.12
RH bR 0.77 0.77 0.65 0.72 0.88
)3 B, B S AR I B 5.04 3.05 1.48 2.24 4.46
H KR &S 9.10 5.23 3.21 4.33 7.40
A AR (% RAT AR S BRAR T F 5 S8 3E)
EPS -0.88 0.02 0.16 0.17 0.19
I 4 A) 0.00 0.00 0.00 0.00 0.00
HIEZENER 0.33 0.48 -0.28 0.49 0.53
# 1% & W 34 7 (FCFF) 0.85 -0.59 -0.44 0.70 0.77
R AT 3.73 3.75 2.43 2.60 2.79
AR B N 3.77 3.84 2.97 3.08 3.21

TR IR Wind, Sk KRAE AT 7T TR
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