
 

 

 

 

1,265 1,013 24.9% 

224 176 27.0% 

17.7% 17.4% 0.3 pps 

23 -27 n.a. 

1.8% -2.7% 4.5 pps 

1,265 336 276.6% 1,148 10% 

224 94 137.9% 280 -20% 

17.7% 28.0% -10.3 pps 24.4% -6.7 pps 

23 122 -81.0% 27 -13% 

1.8% 36.4% -34.5 pps 2.3% -0.5 pps 



 

Valuation Metrics (Year end Dec) 2015 2016 2017E 2018E 2019E

Recommendation: BUY P/E - - 81.7 31.8 16.8

Fair Value: TRY 2.33 EV / Sales 8.6 5.4 2.9 3.7 3.4

EV / EBIT 46.6 30.2 18.8 14.5 12.0

Share Price: TRY 2.12 EV / EBITDA 19.7 5.7

Upside / Downside: 10.0% P/BV 1.66 2.30 2.5 1.3 0.8

Previous Fair Value: TRY 2.00

% change to Fair Value: 17%

Bloomberg ticker: ZOREN TI Key Ratios 2015 2016 2017E 2018E 2019E

Reuters code: ZOREN IS

EBITDA margin 43.5% 34.6% 22.7% 32.9% 37.8%

Operating Profit margin 18.4% 17.9% 15.5% 25.6% 28.4%

Capex / Revenue 114.5% 42.5% 27.4% 37.6% 31.7%

Shares In Issue Less Treasury (m) 2,000 Capex / Depreciation 4.56 2.55 3.79 5.20 3.39

Market Cap (TRY m) 4,240 Net Debt / EBITDA 15.6 12.7 8.0 8.1 6.7

Net Debt (as of 4Q17-end) 7,049 ROA -5% 0% 0% 1% 1%

ROE (35%) (1%) 3% 4% 5%

Enterprise Value (TRY m) 11,289

P&L Summary (TRY m) 2015 2016 2017E 2018E 2019E

Forthcoming Catalysts Revenue 575 1,195 3,871 3,991 4,735

% change 107.7% 224.1% 3.1% 18.6%

1Q18 financial results Jun 2018 EBITDA 250 413 879 1,311 1,788

% change 65.0% 112.8% 49.1% 36.4%

% margin 43.5% 34.6% 22.7% 32.9% 37.8%

Depreciation & Amortisation 145 199 280 288 442

Operating Profit 106 214 599 1,023 1,346

% change 102.2% 179.8% 70.7% 31.6%

% margin 18.4% 17.9% 15.5% 25.6% 28.4%

Global Securities Analysts EBIT 106 214 599 1,023 1,346

Cem Unal

+90 850 201 94 49 Net Income -267 -4 52 133 253

cemu@global.com.tr

Reported EPS (TRY) (0.36) (0.01) 0.03 0.07 0.13

Current Capacity - 1.091 MW Underlying EPS (TRY) (0.36) (0.01) 0.03 0.07 0.13

DPS (TRY) - - - - -

Payout Ratio - - - - -

Shares In Issue Less Treasury (m) 750 750 2,000 2,000 2,000

,

Balance Sheet (TRY m) 2015 2016 2017E 2018E 2019E

Cash & Equivalents 154 98 335 479 568

Inventory - - 16 16 16

Trade Receivables 566 1,052 1,495 2,078 2,335

Fixed Assets 4,038 4,405 7,094 9,979 12,710

Other Assets 860 1,287 2,335 3,991 4,735

Total Assets 5,618 6,841 11,276 16,527 20,347

2020 Target capacity - 1626MW Interest Bearing Debt 4,067 5,356 7,384 11,076 12,515

Trade Payables 432 379 1,328 1,312 1,362

Other Liabilities 366 642 882 891 900

Total Liabilities 4,865 6,377 9,594 13,279 14,777

Shareholders' Equity 753 466 1,682 3,248 5,570

Minority Interests (1) (1) - - -

Total Equity 753 465 1,682 3,248 5,570

Net Debt (Cash) 3,913 5,258 7,049 10,597 11,947

Margin Trends
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