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> Earnings Forecasts (2l MR, %)
2017 2018 2019E  2020E  2021E  2022E  2023E
=St 87 101 120 131 146 161 174
Folf 7 9 20 23 28 33 37
EBITDA 14 17 29 32 38 43 48
0| 2 10 16 18 22 26 29
THEE 165 173 186 204 228 256 287
AHEEA 125 138 154 172 194 220 249
=AE (23) (34) (46) (65) (82) (104) (130)
WEXSTHS 17.9 16.1 19.0 9.5 11.0 10.4 7.8
FYo|AE 8.2 8.9 16.6 17.3 18.9 20.3 21.2
0|95 2.4 97 13.6 13.8 15.0 16.1 16.8
EPSEIIE (72.1) 394.2 65.9 1.2 21.1 18.3 12.3
ROE 15 7.5 11.2 1.1 12.0 12.5 12.4

Note: K—IFRS ¥Z 7|& / Source: KIBEXSH
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Fig. 01: M 2Q19 Preview (o HY
AL SR AL 7IE FFA| ] H 57| cie|(yoy) =7 ChH] (qoq) ANF HEMA |
2019.06(E) 2019.06(E) X}0](%) 2018.06A Xl0|(%) 2019.03A Xlo|(%) 2019.06(E) Xl0](%)
oH =4 28.6 31.2 (8.5) 24.6 16.1 27.5 3.9 28.9 (1.1)
Fo| 4.4 4.6 (4.3 1.4 229.1 5.8 (23.5) 4.7 (5.5)
=0[% 33 3.5 (4.6) 2.0 63.0 5.1 (34.8) 37 9.9
0[215(%)
Feo|e 15.5 14.9 5.5 211 16.3
0|9 11.7 11.2 8.3 18.6 12.8
0[4E 10[(%P)
Fo| 0.7 10.1 (5.6) 0.7
&0[% 0.5 3.4 (6.9
Note: K—IFRS 912 / 28%=9 AN A& XFo| ozt 2Q18 MPAE M2 E
Source: MT, KTBEXISH
Flig. 0z: WH =g 4% HE QOHEJ|) (B9 : Hoiel
HEH HAZ X10](%,%P)
2019.06 2019.09 2019.12 2020.03 2019.06 2019.09 2019.12 2020.03 2019.06 2019.09 2019.12 2020.03
oHE4 31.2 31.0 32.9 32.7 28.6 31.2 32.7 322 (8.5) 0.8 0.7 (1.7
Fo|e 4.6 4.6 5.2 5.9 4.4 47 5.0 5.6 (4.3 0.4 (3.9 (6.1)
FUOIIE(%) 14.9 15.0 15.7 18.1 15.5 14.9 15.2 17.3 0.7 (0.1) (0.5 (0.8)
EBITDA 6.9 6.8 7.4 8.3 6.7 6.9 7.2 7.9 2.9 0.3 2.7 (4.3
EBITDAOIE (%) 21.9 22.1 22.4 25.3 23.3 22.0 22.0 24.6 1.3 (0.1) 0.4 (0.6)
=09 35 3.8 4.2 4.8 3.3 3.8 4.0 4.5 (4.6) 0.3 (3.7 (5.9)
Note: K—IFRS HiZ
Source: MH, KTBEAHEH
Fig. 03: WM SEFI| ME
T L& H|2
12MF OHZ (M) 124.7
Target PSR(HH) 6.7 22 Oo{ E3 10% 25
SE A7 (M) 840.8
UHTAIL(H F) 25,992.0 RRARE H 2|
=Y FIH) 32,347
SH FIHH) 32,000
B FIHR) 26,750 0
AL 0f2t 19.6% Jan-15 Jul-15 Jan-16 Jul-16 Jan-17 Jul-17 Jan-18 Jul-18 Jan-19

Source: KTBEAIEH
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(A, %) 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19E 3Q19E 4Q19E 2017 2018 2019E
o= 24.5 24.6 21.8 29.9 27.5 28.6 31.2 32.7 86.9 100.8 120.0
YoY 16.5 10.5 7.4 28.6 12.4 16.1 43.3 9.2 17.9 16.1 19.0
Aok 171 16.8 151 18.6 20.7 20.6 21.4 22.0 59.1 67.5 84.7
Respiratory 6.8 5.7 4.6 7.2 8.5 6.9 6.5 8.4 22.6 24.3 30.3
STI/ Women's Health 6.6 7.2 6.2 7.8 7.3 8.8 8.7 8.6 24.6 27.8 33.4
Others 3.7 3.9 4.3 3.6 4.9 5.0 6.1 5.0 11.8 15.5 21.0
LIRS 7.4 7.8 6.7 11.4 6.8 8.0 9.9 10.7 27.8 33.3 35.4
&7} 8.1 8.4 7.2 10.9 8.0 8.7 10.4 10.8 28.7 34.6 38.0
YoY 12.5 0.7) 23.8 50.5 (1.4) 4.5 45.8 (1.0) 34.9 20.5 9.9
nj=3o|2! 16.3 16.3 14.6 19.0 19.5 19.8 20.8 21.9 58.2 66.3 82.0
GPM 66.8 66.1 67.2 63.5 70.9 69.4 66.6 66.9 67.0 65.7 68.3
k| 14.8 14.9 13.3 14.3 13.7 15.4 16.2 16.9 51.1 57.83 62.1
YoY 21.1 17.1 2.2 8.9 (7.3) 3.3 21.8 17.8 15.4 12.1 8.5
QIZ4H| 4.9 5.4 51 5.3 5.0 5.4 5.6 5.4 16.8 20.8 21.3
AN | 1.6 1.3 5.0 2.4 2.2 2.8 3.1 3.9 12.6 10.3 121
Fejo|o 1.6 1.4 1.4 4.7 5.8 4.4 4.7 5.0 71 9.0 19.9
YoY (0.6) 19.5 (9.7) 64.4 265.2 229.1 235.0 6.6 (13.1) 26.6 120.9
OPM 6.5 5.5 6.4 15.6 21.1 15.5 14.9 15.2 8.2 8.9 16.6
A FFE2=0]2 2.5 2.0 0.9 4.4 5.1 3.3 3.8 4.0 2.0 9.8 16.3
YoY (790.5) 41.5 (29.6) (1,198.6) 108.8 63.6 317.3 9.1) (65.7) 394.2 65.9
NPM 10.0 8.3 4.2 14.7 18.6 11.7 12.3 12.3 2.3 9.7 13.6
Source: KTBEAIEH
Fig. 06:  12MF PER Band Chart Fig. 07: 12MF PBR Band Chart
() (@)
125.0x 70,000 - 11.0x
70,000 - 100.0x ’
60,000 - 50 50000 1 9.0x
50000 %0000 1 7.0x
40,000 - 50.0x 40,000 -
30,000 - 30,000 - 5.0x
20,000 25.0x 20,000 3.0x
10,000 - 10,000 -
0 —_— , — 0 — : : :
M2 13 14 15 17 19 11 13 14 15 17 19
Source: KTBEAISH Source: KTBEAISH
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CHEICHEE EUH MM
(TH9l: i) 2016 2017 2018E 2019 2020 (S Aloie) 2016 2017 2018E 2019 2020
FSAHE 120.5 124.5 139.7 161.9 189.1 =gl 86.9 100.8 120.0 131.5 145.9
YR 42.8 441 56.0 74.8 92.0 Z7te (Y-Y,%) 17.9 16.1 19.0 9.5 1.0
e bl 541 55.8 58.2 60.6 67.5 ol 7.1 9.0 19.9 22.7 27.6
TH KR 19.3 22.6 24.6 25.6 28.5 278 (Y-Y,%) (29.5) 26.6 120.9 14.3 21.4
HIFSXHA 44.4 48.9 45.8 425 39.1 EBITDA 13.6 16.7 28.7 32.2 37.6
ENN 19.6 24.3 25.3 26.3 27.4 Hoielol (6.2) 0.6 1.1 0.6 0.6
TR 18.4 18.6 14.0 9.1 41 =0| Xt 0.9 0.1 0.1 0.1 0.2
FER 6.4 6.0 6.6 7.1 7.7 Qslaaol 3.7) 0.6 0.5 0.0 0.0
REAEA| 164.8 173.4 185.5 204.5 228.2 Nl 0.2 0.2 0.5 0.5 0.5
RS 19.7 26.1 21.6 221 235 HEA SN L0 0.9 96 21.0 23.3 28.2
HRH S 10.0 13.9 11.8 12.3 13.7 olz0[¢ 2.0 9.8 16.3 18.1 21.9
SO XHEAY 7.0 8.4 8.4 8.4 8.4 K|H7 || &=0(Y 2.0 9.8 16.3 18.1 22.0
HIFS 4 19.7 9.4 9.7 10.0 10.4 S8 (Y-Y,%) (71.5) 380.5 66.0 1.2 211
HI RSO XHEAY 12.9 1.8 1.8 1.8 1.8 NOPLAT 5.2 8.6 15.4 17.6 21.4
SREA 39.5 35.4 31.3 32.1 33.9 (+) Dep 6.5 7.7 8.8 9.5 10.0
N 13.1 13.1 13.1 13.1 13.1 (-) SXRH2ER 3.6 (2.2) 7.8 29 8.5
HEYA=E 83.8 83.3 83.3 83.3 83.3 (=) Capex 48 2.9 3.5 3.8 4.2
oY= 40.0 53.0 69.3 87.5 109.4 OpFCF 3.2 15.6 13.0 20.4 18.7
22y (11.9 (11.8) (11.8) (11.8) (11.8) 3YrCAGR &

Rp|FA (11.2) (11.2) (11.2) (11.2) (11.2) I EHSIH2(3Yr) 10.5 15.7 17.7 14.8 13.1
2EA 125.3 137.9 154.2 172.4 194.3 SFA0|ASIE(3Yr) (13.8) 14 25.4 47.3 45.3
SofRkE 99.5 100.8 105.2 104.3 109.0 EBITDAS7t2(3Yr) 6.8) 4.5 20.0 33.3 31.0
=AU (22.9) (33.9 (45.7) (64.6) (81.8) =0|ABIHE(3Yr) (39.3) 13.1 31.5 107.0 30.7
ROA 1.1 5.8 9.1 9.3 10.1 BAO(AS(%) 8.2 8.9 16.6 17.3 18.9
ROE 15 7.5 1.2 1141 12.0 EBITDARFX (%) 15.6 16.6 23.9 24.5 25.8
ROIC 5.0 8.6 15.0 16.8 20.1 T0|AUE (%) 2.4 9.7 13.6 13.8 15.0
SZSEE FQEIKE
(22): 9, ) 2016 2017 2018 2019F  2020E
Rafuluy 5.3 15.7 17.1 24.5 23.3 Per share Data

FIlz0|Y 2.0 9.8 16.3 18.1 21.9 EPS 76 375 622 691 837
RHARAZEH| 6.5 7.7 8.8 9.5 10.0 BPS 4,523 5,017 5,617 6,287 7,103
=&R=5a (6.5 (2.5 (6.4) (2.9 (8.5 DPS 0 0 0 0 0
I ES AN EI ] 0.1 2.3 (2.3) (2.4) (6.9) Multiples(x,%)
T DRAMZEA(ETD 9.8 (7.3 (2.0) (1.0 (2.9 PER 4419 427 43.0 38.7 32.0
TR RS IHZ D) 2.6 43 (2.1) 0.5 1.4 PBR 7.4 3.2 48 43 3.8
XS 10.8 0.7 (5.8 6.2) (6.6) EV/ EBITDA 63.0 23.0 22.8 19.8 16.5
7| SRpRpAZE A 19.0 3.4 0.5 0.5 0.5 Hgeols 0.0 0.0 n/a n/a n/a
HI|IFAEHE L 0.0 0.0 0.4 0.4 0.3 PCR 60.1 23.2 29.9 25.6 221
M| =X (4.8 2.9 (3.5 (3.8 (4.2) PSR 10.1 4.2 5.8 5.3 48
FEEIANZA 0.1 0.8) 1.3) 1.3) (1.3) HEHEY (%)

sz (37.5) (10.1) 0.0 0.0 0.0 Sl 31.5 25.7 20.3 18.6 17.4
AAFB7t (34.5) (10.1) 0.0 0.0 0.0 Net debt/Equity n/a n/a n/a n/a n/a
=37t 0.0 0.0 0.0 0.0 0.0 Net debt/EBITDA n/a n/a n/a n/a n/a

e =R= 0.0 0.0 0.0 0.0 0.0 fatlg 609.9 478.0 647.3 733.4 804.3
&= 3¢ (22.0) 48 1.4 18.3 16.7 O[XH Al & 8.1 n/a n/a n/a n/a
E8358(Gross CF) 14.6 18.1 23.5 27.4 31.8 O|R}H| S/nH ZH 1.9 04 04 0.4 0.3
(-) SEREZIHLL) 3.6 (2.2 7.8 2.9 8.5 RAZE
(=) AH|=Xt 48 29 35 3.8 4.2 FotRHE (%) 61.5 59.6 56.4 50.8 47.7
(+) Rretoyzt 0.1 0.8 (1.3) (1.3) (1.9 HF+FRRHH%) 38.5 40.4 43.6 49.2 52.3
Free Cash Flow 18.9 14.9 1.4 18.3 16.7 RETE
(=) JIE}=Rt 0.0 0.0 0.4) 0.4) 0.9 AAZ(%) 13.7 6.9 6.2 5.6 5.0
ojsza 18.9 14.9 1.7 18.7 171 7| RH2 (%) 86.3 93.1 93.8 94.4 95.0

Xt&: KTBEASH
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> EXSE HIE

BUY : 85.7% HOLD : 13.7% SELL : 0.6%

2 22t 1Mo £1f BES §)| A8 YEASE SO RYE 208 =YL B

o= 171
HolLt FEYS YA 2SR gsU 22
MEE GMA MASEM ZE HAAS A0 oM, FAel 39 glo] 2

M (096530)
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+ STRONG BUY: FH7|EY SIICHH| +50%0[4.

“BUY: FHIIZY SIHCjH| +15%0/4~+50%0]2k

- REDUCE: F#7|ZY ZIichH| —5%0|gh.

+HOLD: FH7|ZY St —5%0]&~ +15%0[g.
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2, 88 S50 tiEt FAADL OE + U,

- Overweight: liE @45 £2180| &% 12748 S0 KOSPI £ASE A8|8 A2 oflafst= 4R
+Neutral: 33 A4S £2AE0| FF 12742 S KOSPI 2 % bRAR 2oz ofdsts Ee
- Underweight: 3 A5 +2450| &% 12702 S0 KOSPI $+AES ofs|8t AZ OldEl= B¢
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80,000
70,000
60,000 |
50,000
40,000 £ Fe{2| x| 7HA|
30,000
20,000
10,000 -
Jun-17 Sep-17 Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19
ARt 2019.5.20
FXelA FHHEIR| BUY
SHFIt 7HAl 32,0002
SEFI} Xt SEFI} Gaxot Z| 7t B3It 12|8(%) E17}t 112|8(%)
chel 2019.05.20 32,000¢ 27,923¥ 29,500¢ —12.74 —7.81
AR|FT}
128
* 1[2lg HE 7|7k 2|2 24U E-ﬂ‘--r7|' HALZRH 22 S7H AHEU(2019H 62 269)
« W2|g M ML (HHFIt - SEFN | SEFL
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