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AEERES o(g x| 2020.03.26
HO|EX|AD &% 0| 9 MY (K-IFRS HZ 7|&)
) 1018 2018 3018 4018 1019 2019 3019 4QI9P 2018 2019P  2020F
= 18.1 26.2 31.2 34.0 29.0 23.2 33.1 275 109.5 112.8 197.5
(Yov) 3.8% 70.7% 71.2% 80.3% 60.2% -11.4% 6.1% -19.2% 56.7% 3.0% 75.2%
GMP 10.3 11.6 12.8 17.6 115 12.4 15.1 12.8 523 51.8 51.1
VT Cosmetic 8.0 16.1 21.2 239 19.1 133 22.1 18.6 69.1 73.0 130.9
KVLY 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 50.0
GMP Bio 0.3 0.0 0.2 0.2 0.1 0.0 0.0 2.8 0.6 29 0.1
GMP Global 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
=Lt 11.9 16.2 18.8 22.0 17.7 141 218 17.9 68.8 71.4 1183
(YoY) 13.4% 23.8% 54.2% 8.7% 48.8% -12.6% 16.1% -18.8% 23.0% 3.8% 65.6%
Ij==0|2 6.2 10.0 12.4 12.0 114 9.1 11.3 9.6 40.7 413 79.3
(YoY) -10.7% 337.2% 105.4% —966.4% 81.9% -9.5% -9.1% -19.9% 191.9% 1.6% 91.8%
GPM 34.5% 38.3% 39.8% 35.3% 39.1% 39.1% 34.1% 35.0% 37.2% 36.7% 40.1%
THobd| 6.6 6.8 7.2 6.6 7.7 8.4 7.1 7.9 273 31.0 463
(Yov) 67.5% 134.9% 32.9% -20.5% 17.3% 22.7% -2.6% 18.9% 32.3% 13.8% 49.3%
ol -0.3 3.2 5.2 5.4 3.6 0.7 4.2 1.7 13.4 10.3 32.9
(YoY) X -621.0% 768.5% —155.2% =*s| -78.0% -18.2% -67.9% =rs| -23.2% 219.8%
OPM -1.9% 12.2% 16.6% 15.8% 12.5% 3.0% 12.8% 6.3% 12.2% 9.1% 16.7%
=0|2 -0.6 35 4.6 3.1 2.7 -19 2.8 -0.1 10.6 3.4 230
(Yov) HH [=F] 631.8% [==5] =~ HH -40.0% HH =+ -67.8% 571.4%
NPM -3.2% 13.3% 14.9% 9.1% 9.3% -8.3% 8.4% -0.4% 9.7% 3.0% 11.6%
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LR H AN (o9l doe) TR AENE (Sl doed)
128 &M IFRS ¢Z 2017A 2018A  2019F 2020F 2021F 128 BY, IFRS ¢Z 2017A 2018A 2019F 2020F 2021F
&=y 69.9 109.5 112.8 197.5 286.1 QSXW 32.2 77.4 117.9 1493 1955
&2t 55.9 68.8 71.4 1183 165.4 oig U PR 10.8 175 52.3 454 54.8
==l Bl 13.9 40.7 413 79.3 120.7 RPN 0.8 6.6 7.0 75 8.0
THEH| 20.6 27.3 31.0 463 72.5 L EN =T 12N 9.2 25.3 26.1 457 66.2
IAoIy -6.7 13.4 10.3 32.9 48.2 TH O XpAR 10.7 26.4 29.3 474 62.9
EBITDA -4.8 14.7 11.9 347 50.5 J|EtR SRt 0.7 1.6 32 33 36
FQee -5.8 -1.0 -73 -2.6 -2.8  HIREXRE 419 46.6 48.0 50.2 51.9
O|Xt==2f 0.0 0.1 0.2 0.2 0.2 NP 0.1 1.4 1.4 1.4 1.4
O|XtH| & 2.1 1.1 2.1 2.4 2.6 SRt 289 28.7 30.3 31.7 329
Q0| 0.4 05 05 0.5 05 SERpA 8.1 12.6 125 133 13.8
Qe as 0.6 03 03 03 03 7|EtH| R SXHet 48 39 38 38 38
B4 9 2AIYEY 0.0 0.0 0.0 0.0 0.0  XMSH 74.1 1240 1659 1995 2473
7|Et =33 -0.2 -5.6 -0.6 -0.6 | 27.5 325 64.6 76.6 88.8
HelqIxt2H0|f -125 12.4 3.0 30.3 45.4 OHUXHE ! J|EHKHR 5.9 13.6 20.7 27.7 34.9
HOINHIE 0.5 1.7 -0.5 7.3 11.0 1282 18.9 12.4 37.4 42.4 47.4
H &AL 2= -13.0 10.7 3.4 23.0 34.4 JEtR-S 2.7 6.5 6.5 6.5 6.5
FI1=0l -13.0 10.7 34 23.0 344  HIRESEM 105 218 22.8 241 255
X|HiFFa0[9| -145 7.0 2.8 20.9 313 71288 42 15.2 16.2 17.2 18.2
se % 4 (%) J|EH|R S 6.3 6.6 6.6 6.9 73
=Y U = 56.7 3.0 75.1 449  SXIEH 38.0 54.2 87.4 1007 1143
Io|Y LS - -3000 -23.1 219.4 465  X[HiX|E 25.7 53.4 615 798 1109
EBITDA 528 - -406.3 -19.0 191.6 455 PN 10.7 13.6 19.2 16.8 16.8
XuiFF20lQ 53L& - -1483 -60.0 6464 49.8 2oz 323 35.4 35.4 35.4 35.4
EPS 528 = =] =725 7141 51.0 J|ERXHE -2.8 -4.6 -4.6 -4.6 -4.6
HZE50|2E(%) 19.9 37.2 36.6 40.2 42.2 J|EpEL 24O = | ol 0.0 0.0 -0.3 -05 -0.8
FAO0IAUE(%) 9.6 12.2 9.1 16.7 16.8 ojoiz -145 9.1 1.9 32.8 64.1
EBITDA Margin(%) -6.9 13.4 10.5 17.6 17.7  HIX|Eix|2 10.4 16.3 16.9 19.0 22.1
K| 20|2US(%) -20.7 6.4 25 10.6 109  XE3A 36.1 69.7 785 988 1330
IS5 EH (el -Aojel)  EXIXE (4] -2, %, Hh)
128 24 IFRS o 2017A  2018A 2019F 2020F 2021F  12¥ Zk IFRS ¢ 2017A 2018A 2019F 2020F 2021F
IS IBE -55 -11.0 8.1 -4.7 93  FYX|E®)
o101 -13.0 10.7 3.4 23.0 34.4 EPS -749 276 76 617 932
Hisigesol It 95 53 41 12.4 16.8 BPS 1,197 1965 1,605 2376 3,301
SYRAZ 2] 1.2 1.2 1.4 1.6 1.8 CFPS -180 635 206 1044 1524
SR 2| 0.7 0.1 0.2 0.2 0.5 DPS 0 0 0 0 0
X 2HyItE 0.0 0.0 0.0 0.0 0.0 F7ttH=(HH)
7|EH 7.6 4.0 25 10.6 14,5 PER -5.3 30.1 118.7 13.5 9.0
SAE SRS 0.5 -26.1 2.0 -30.6 -28.6 PER(%|1) -7.4 478  149.1
OHEXHEL T (e 2 A -3.1 -16.1 -08 -19.6 -205 PER(%|X) -4.9 13.2 94.9
T OXpArOZE A 68 -158 -29  -18.1 -15.5 PBR 3.34 422 5.61 351 253
IV ISEIPSOVI=ETE-STY -2.1 7.0 7.2 6.9 73 PBR(%|11) 4.64 6.72 7.04
J|Et -1.1 -1.2 -15 0.2 0.1 PBR(%|X) 3.07 1.86 4.48
JE3SE =25 -0.9 -1.4 -95  -133 PSR 1.1 1.92 2.93 1.43 0.98
EXgs d3sE 13 -3.6 13 0.2 0.2 PCFR -22.2 13.1 436 8.0 515
FYRLY FHE -2.0 -1.3 -3.0 -3.0 -3.0 EV/EBITDA -22.7 16.7 30.0 8.7 6.0
QERLO X2 2.0 0.2 0.0 0.0 0.0 FQHIE(%)
FEIAO| &3S -0.7 -0.1 0.0 -1.0 -1.0 HIE e (%, 28F 3 2) 0.0 0.0 0.0 0.0 0.0
EXIRHI A (BT -0.1 -1.3 0.0 0.0 0.0 Y= E(% EEF ) 0.0 0.0 0.0 0.0 0.0
CIIS XL (BN -0.8 -5.8 -0.5 -0.5 -0.5 ROA -17.6 10.8 2.4 12.6 15.4
J|Et 29 47 48 47 47 ROE -56.2 17.6 48 29.6 32.8
nRes Hasg 13.5 21.3 315 35 5.9 ROIC -7.1 173 133 27.0 29.4
el ML) 15.4 16.7 26.0 6.0 6.0 HEM SIS 15.2 63 4.4 5.5 5.1
23, Mh2doigel S7HA) 2.6 6.9 5.6 -2.4 0.0 THOXpA SIS 13.1 5.9 40 5.1 5.2
T2 |1FAKEFHS) 0.0 =23 0.0 0.0 0.0 EN IS 105.2 778 1114 1019 86.0
tigaxl=a 0.0 0.0 0.0 0.0 0.0 =Xtd3tlg 324 5.2 -73 6.8 2.1
7|} -4.5 0.0 -0.1 -0.1 -0.1 O|XtE 4t & -3.2 12.3 49 14.0 18.6
JE3SE 0.0 0.0 -5.9 -6.0 -60 XYz 23.2 27.7 53.7 59.7 65.7
sz X WgERLe &5%t 9.2 6.7 349 -6.9 9.4  =XtUZ 1.7 3.6 -5.7 6.7 28
Jlxsig % dgdant 1.5 10.8 17.5 52.4 454  NOPLAT -4.8 14.7 11.9 347 50.5
J|Ysig U sigdant 10.8 17.5 52.4 454 548  FCF -1.8 -148 10.9 -75 6.7
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Compliance Notice
o ThAbE 38 259 HX| '2O|E|X| A (018290) LHFAS 1% 0|4 ERstn UX| UHLICE
o HAtE & XRE J[HEXAL EE HM3Xto|A AP KMI3TH AMMO| Q& LICH
e 5 XEO FEEAEMAE AtE HHY WX 5 AEA0 AZE 7|YE0 FEEALE U HIE RSt UK LELICH
o 5 XEO| AAIE HWEES 2019 o|AS FEsHH Htdstn Uom, o £t Lot 7HY Qo] RYEASS olstL|ct
DXARY
o 2 ZARMIIRE YA BIMXMEZL MEE 5+ Ae XAHE X FE2EH 22 AO|L, FATL O "Hehdo|Lt 2 dE 2RE 4 gln,
SX| 9l0] ojzo| HAE 5 UAGL|Ct
o 2 RANRMXRE RIEHE FXE Qo YEHMIE FHoZ YA DA HiZEE HUXERM, RIIEHC BF, FF, Oijoje 7&
ot g Sof oot oA ZF 2 MEo= XA AtAlo| mEtmb MBI O|RO{XOf ot YAHE & AtEO| L{EO| o/ At WiTl UK
o EXtAQ Zutol chstod ofet MAE X|X| ol HE WM BHZ ALE 2 = gl ct
o 2 IA EMAIRE RTOR 018, X, MA| HE, ME HY HI Shcte SO WHo=E XNEAHUES Hdlsts A0 | ot
of Ql-EAY Melg XA ELct
EXre|AHSHE(290H) 7t3=0](27914)
=8 2| 8(%) (@)
29 wxt Sxtol sext 0 Twm am = FEFNE) e SEFI}
ZFIICHH| FJtCHd
A FIHE b .
HO|E|IX|Ym] 2020-02-04 BUY(Initiate) 15,0009 6JHg -3330 -31.33
(018290) 2020-02-24 BUY(Maintain) 15,0008 67f8 -3523 -31.33 15.000 4
2020-03-16 BUY(Maintain) 15,0009 68 -37.95 -31.33
2020-03-26  BUY(Maintain) 150008  67Hg 10.000 -
5,000 -
0 T Y
'18/3/26 '19/3/26 '20/3/26
IOt £HEINE JIFOZ 128 MEIUS
Exfo|d A HEI|F
71 HEI|E(671Y) AoE HEI|E(671E)
Buy(Oi=m) A ZCHH] +20% Ol& 7t 45 ofdt Overweight (HIS=tCH) AIZCHE| +10% O|Ab Z=1p4=9| of 4
Outperform(A| = E 432 A|ZCHH] +10~+20% 7t &5 Of&  Neutral (BE AIZCHE] +10~-10% Bl& Of 4
Marketperform(A| &2 &) AIZHCHH] +10~-10% F7t HE& O & Underweight (H| &%) A|ZHCHH| -10% O|4& =1tstet of &
Underperform(A|&=2AE &t3]) A|ZCHH| -10~-20% F7t o}2t of &
Sell(i &) AlZOHH] -20% O|8t 7t st2h of 4
EXISE Hl8 E3 (2019/01/01~2019/12/31)
o4 a4 U L=
97.33% 2.00% 0.67%




