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(A 1Q19 2Q19 3Q19 4Q18 1Q20F 2Q20F 3Q20F 4Q20F 2019 2020F 2021F
hiE=Rl 29.0 23.2 33.1 275 34.4 47.2 72.4 66.1 112.8 220.0 291.4
(Yov) 602%  -11.4% 61%  -19.2% 18.5% 103.3% 118.9% 140.6% 3.0% 95.1% 32.5%
GMP 115 12.4 15.1 12.8 12.8 10.2 13.8 14.8 51.8 51.5 55.1
VT Cosmetic 19.1 13.3 22.1 18.6 26.0 343 475 29.0 73.0 136.8 165.8
KVLY 0.0 0.0 0.0 0.0 0.0 1.5 115 19.5 0.0 325 69.6
Cube Ent - - - - - 8.1 11.0 13.9 - 33.1 463
GMP Bio 0.1 0.0 0.0 2.8 0.0 0.0 0.0 0.0 2.9 0.1 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
U&7t 17.7 14.1 21.8 18.1 19.6 295 429 39.7 71.7 131.7 173.8
(Yov) 488%  -12.6% 16.1%  -17.7% 11.0% 109.0% 97.1% 119.0% 4.2% 83.8% 32.0%
=50/ 11.4 9.1 11.3 9.4 14.8 17.7 29.4 265 411 88.3 117.6
(Yov) 81.9% -9.5% -91%  -219% 30.1% 94.5% 160.8% 182.1% 1.0% 114.9% 33.2%
GPM 39.1% 39.1% 34.1% 34.1% 43.0% 37.5% 40.7% 40.0% 36.4% 40.1% 40.4%
THEH| 7.7 8.4 7.3 75 8.9 1.1 15.4 15.9 30.8 51.3 65.6
(YoY) 17.3% 22.7% 0.2% 13.1% 15.7% 32.6% 112.4% 111.4% 13.1% 66.3% 27.9%
ol 3.6 0.7 4.0 1.9 5.8 6.6 14.0 10.6 10.2 37.0 52.0
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NPM 9.3% -8.3% 7.8% 0.2% 11.2% 8.3% 13.2% 10.5% 3.0% 11.0% 12.1%
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YRS HISE -11.0 -35 14.6 15.8 228  FTYX|H(Y)
gIl=0d 10.7 3.4 243 35.4 433 EPS 276 96 665 979 1,198
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EXgs d3sE -3.6 -3.2 -3.4 -3.4 -2.4 PCFR 13.1 20.6 8.7 6.4 5.4
FYRLY FHE -1.3 -4.6 -3.0 -3.0 -3.0 EV/EBITDA 16.7 30.6 10.1 7.2 5.8
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ELL ot sHoy  sEFt B Twp o LEmoKE) — =)}
N
HO|EIX|Y  2020-02-04 Buy(lnitiate) 15,0008  6JH® -3330 -31.33 25000
(018290)  2020-02-24  Buy(Maintain) 15,0008  6J§¥ -35.23 -31.33 '
20,000
2020-03-16  Buy(Maintain) 15,0008  6§g -37.95 -31.33 ’
2020-03-26  Buy(Maintain) 150009  6JH® -36.32 -25.67 15,000 1 —
2020-04-22  Buy(Maintain) 165002  6Hg 10,000 -
5000
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Rl 2FFIIE J|ELZ 12|88 MESIYS
FxtolAd 8 EI|FE
71 HEI|E(671Y) Us HEIIE61E)
Buy(i==) AZOiH] +20% Old F7F &5 04 Overweight (HIS%HH) AIETHE| +10% O|4F x=mp=2l of 4
Outperform(AlZ =& 42 AIFHH] +10~+20% F7t &5 Ol&  Neutral (B E A ZTHH] +10~-10% Bl& Of&
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(OH =) AFCHH| -20% Olst F7t st ofl&f
EXrsg Hl& E4 (2019/04/01~2020/03/31)
ilES 8 O
96.58% 2.74% 0.68%




