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St 2016 2017 2018 2019E 2020E 2021E
ZEBN(EZ ) 1204 2086 2089 2731 3298 3848
R H3g K -34% 73% 0% 31% 21% 17%
W A)iE (§ 5 7T) 156 34 197 224 280
B8 S -1185% -185% -78% 473% 13% 25%
#F)IE(E 7 7U) -108 60 27 150 169 211
B8 S -415% -156% -55% 454% 13% 24%
RO (L) -0.34 0.15 0.05 0.27 0.31 0.38
PIE(13) -20.5 45.0 140.5 25.4 22.4 18.0
P/B(1%) 2.0 1.2 1.6 1.6 15 1.4
THRR: 8 M. BHIEA
& 2: XAAEEFE VEER
(BHA) 17Q2 17Q3 17Q4 18Q1 18Q2 18Q3 18Q4 1901 19Q2 1903
ER IV N 342 516 1065 304 492 383 911 515 534 631
2k £ 4] 83 140 343 92 141 116 274 160 150 194
=k 3 A 18 12 16 11 11 14 24 14 12 15
B3R 46 49 108 58 68 61 -13 44 50 57
W 4 %% B 15 30 65 3 52 -9 65 27 18 52
FFH A 2 9 3 1 2 2 1 1 0 46
2k A1) -8 63 116 20 -1 32 -37 22 8 25
JEEs e IR -10 60 36 1 19 15 -28 10 8 12
EPS (5T) -0.03 0.15 0.09 0.00 0.05 0.04 -0.07 0.03 0.02 0.03
FE2FE
EIES 24.4%  27.1%  32.2% 30.4% 28.6%  30.2% 30.1% 31.1% 28.1%  30.7%
Bk 5 R & 5.2% 2.4% 1.5% 3.5% 2.2% 3.8% 2.7% 2.7% 2.3% 2.4%
gl gaES 13.5% 95%  10.1% 19.2% 13.9%  15.9% -1.5% 8.5% 9.3% 9.0%
| 2 IS -2.3% 12.1% 10.9% 6.7% -0.2% 8.5% -4.1% 4.3% 1.5% 4.0%
A HAF 26.9% 102% 25.7% 49.2% 2210;)2 11.4% -6.5% 28.1% 19.7%  75.0%
b ES -2.9% 11.6% 3.4% 0.3% 3.9% 3.9% -3.0% 2.0% 1.5% 1.8%
YoY
N 120.8% 855% 43.9% -25.8% -14.5% 69.6% 8.5% 64.9%
VAEE A -145%  -106.0% -293% -74.8% -177% 980.8%  -585% -22.9%
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FARI (113)  (302) (22) (22) (22)  BRFA (L)
H AR H 16 (63) 6 6 6 RO A 0.15 0.05 0.27 0.31 0.38
EREHALR 359 175 (901)  (184)  (166) R ZENE 0.06 028 048 044 0.44
) (667) 247  (757) (65) (46) AT 5.83 420 443 466  4.95
38 R I 73 157 0 0 0 HF I A 020 010 0.08 0.09 0.11
FANFRIG An 1082  (174) 0 0 0 EMAkE
P F - (64) (79) (55) (45) (51) PE 450 1405 254 224 180
e (65) 22 (89) (74) (69) PB 1.2 1.6 1.6 15 1.4
P55 iR 286 (35)  (655) 44 60 EV/EBITDA 27.3 41.5 18.0 18.0 16.4
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