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e 095 128 2108 27189 O KPR I AX§ AKX MA ETH SO| LMSHH XAO| KHEO| WSt 20Z
getolo 134 103 322 458 MOT|0| S 0|9 L AJAF 2|AT X|AB0| L3S TS 402 HOICE
EBITDA 147 12.3 348 48.5 o .
HFol! 12.4 30 302 434 AMHE 2fRIQl T2 AL FIHS|YE| JHH|, 22 I OHE H|E0| =
20/ 107 34 236 329 7] MG HIR ZIPF LMMX|DH Ol BRLHOO| M2 J|E HEQ| U4S
XHiF=FX[2=0|Y 7.0 2.8 22.4 31.2 = = . olE X F o Ots
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HOEIX|Am MY 0| 8 MY (K-IFRS HZ&E J|&F)
(AR 1019 2019 3019 4Q18 1020 2Q20F  3Q20F  4Q20F 2019 2000F  202IF
e 290 232 33 275 345 468 687 60.7 1128 2106 2789
(Yov) 60.2% =11.4% 6.1% -19.2% 18.8% 101.6% 107.7% 120.9% 3.0% 86.8% 32.4%
GMP 15 12.4 15.1 12.8 103 9.7 95 8.4 5138 380 406
VT Cosmetic 19.1 133 2.1 186 241 343 475 290 73.0 135.0 165.8
KVLY 00 0.0 0.0 0.0 0.0 15 15 195 0.0 325 69.6
Cube Ent - - - - - 8.1 11.0 13.9 - 331 46.3
GMP Bio 0.1 0.0 0.0 28 0.0 0.0 0.0 0.0 29 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
MET 17.7 141 218 181 223 313 438 39.7 717 137.0 180.6
(Yov) 48.8% -12.6% 16.1% =17.7% 26.1% 121.5% 101.2% 119.3% 4.2% 91.2% 31.8%
EESES 114 9.1 13 9.4 122 155 248 210 411 735 983
(Yov) 819%  -95%  -9.1%  -219% 75%  706%  1201%  123.9% 10%  789%  33.6%
GPM 39.1%  39.0%  341%  341%  354%  3310%  362%  346%  364%  349%  352%
| 77 8.4 73 75 85 10.2 125 10.0 308 412 525
(Yoy) 173%  22.7% 02%  131% 98%  222%  728%  333%|  130%  337%  27.3%
gelolof 36 0.7 40 19 37 53 123 110 10.2 323 458
(Yov) =¥| -78.0% =22.1% —65.1% 2.7% 648.5% 205.3% 486.3% -23.5% 215.2% 41.7%
OPM 12.5% 30%  12.2% 68%  108%  112%  179%  18.1% 9.1%  153%  16.4%
=ol¢| 27 9 26 0.0 30 36 9.0 80 34 236 329
(Yoy) =H HH  -443%  -985%  11.2% SH 2474% 166950%| -68.1%  5943%  39.4%
NPM 93%  -83% 7.8% 0.2% 8.7% 78%  131%  13.1% 30%  112%  118%
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HO|EIX|YO 1020 A& Review

(4 8) 1Q20 1019 (Yoy) 4Q19 (QoQ) HMAHA (xto) Jlesd (Xton)
o= 345 29.0 18.8% 275 25.4% 36.7 -6.1% 34.4 0.3%
ol 37 36 2.7% 1.9 99.2% 3.7 1.0% 5.8 -36.1%
20[2 3.0 2.7 11.2% 00  6208.2% 38 -21.1% 38 -21.9%

93 o H3 = xtol
(delg) 2019 2Q20F 2020F 2021F 2Q20F 2020F 2021F 20Q20F 2020F 2021F
U= 112.8 47.2 220.0 291.4 46.8 210.6 278.9 0.9% 4.5% 4.5%
Igol 10.2 6.6 37.0 52.0 53 323 458 24.6% 14.6% 13.6%
=09 3.4 3.9 243 354 3.6 23.6 329 7.5% 2.9% 7.6%
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TL 201 A AN (o9 Mog)  THEAEHE (T M)
128 & IFRS ¢Z 2018A 2019A 2020F 2021F  2022F 128 BN, IFRS ¢1Z 2018A 2019A 2020F 2021F 2022F
= 109.5 1128 2106 278.9 3445 QEXME 77.4 90.6 1398 1833 2394
=S 68.8 71.7 137.0 180.6 215.1 olg U PR 17.5 17.7 429 52.8 73.9
==l Bl 40.7 411 735 983 1295 RPN 6.6 6.9 73 7.6 8.0
THEH| 27.3 30.8 413 52,5 67.4 = o 7IEH2 253 29.2 54.5 72.2 89.2
Fo|9| 13.4 10.3 32.2 458 62.1 THOXpAH 26.4 313 29.5 44.6 62.0
EBITDA 14.7 12.3 34.8 485 65.2 J|EHR EXtet 1.6 5.5 5.6 6.1 6.3
FQee -1.0 -73 -2.1 2.4 -3.4  HIREXRE 46.6 453 46.8 48.1 48.0
O|Xp==2f 0.1 0.1 0.2 0.3 0.4 EXpRHet 1.4 0.2 0.2 0.2 0.2
O|XHH|-& 1.1 1.6 22 2.4 2.6 SERRA 28.7 28.4 29.4 30.3 31.0
QletetEole 0.5 0.5 0.4 0.5 0.4 St 12.6 13.0 13.4 13.9 13.1
Qletat e 0.3 0.9 0.6 05 0.6 7|EtH| R SXHet 39 37 38 37 37
& 9 A YL 0.0 0.0 0.0 0.0 0.0  XHbEA 1240 1359 1866 2314 2874
7|E -0.2 -5.4 0.1 -0.3 -1.0 {|s8 325 59.6 73.0 84.0 94.7
HelqIxt2H0|f 12.4 3.0 30.2 434 58.7 YRS ! J|EHHR 13.6 13.0 21.4 273 33.0
HolMbl& 1.7 -0.4 6.6 10.5 14.2 HII1382HM 12.4 417 46.7 51.7 56.7
H LA 2= 10.7 3.4 23.6 32.9 445 JlEtR-E 2 6.5 49 49 5.0 5.0
F71=0(9 10.7 3.4 23.6 32.9 445  HIQSEM 21.8 15.0 31.1 323 333
X|HiFFa0[9| 7.0 28 22.4 31.2 423 71288 15.2 13.9 29.9 30.9 31.9
3ZE U 24 (%) J|EH| RS 6.6 1.1 1.2 1.4 1.4
HEY U 56.7 3.0 86.7 324 235  SxiBA 54.2 746 1042 1162 1279
Fo|Y BAE =¥ 3| -23.1 2126 422 356  XHiX|E 53.4 60.5 805 1116 1537
EBITDA 528 =¥ 3| -163 1829 394 34.4 PN 13.6 19.2 17.0 17.0 17.0
X|HhF=F2012 Z24E =¥ ] -60.0  700.0 39.3 35.6 oz 35.4 88.8 88.8 88.8 88.8
EPS 5Z& =¥ ] -65.3 584.2 40.1 354 J|EfXHR -46 593 -593 -593 593
HES0|2E(%) 37.2 36.4 349 35.2 37.6 J|EPR O | ol 0.0 0.0 -0.2 -0.4 -0.6
SA0|AE(%) 12.2 9.1 15.3 16.4 18.0 0|0z 9.1 1.7 34.1 65.4 1076
EBITDA Margin(%) 13.4 10.9 16.5 17.4 189  HIX|Eix|2 16.3 0.8 2.0 3.6 5.8
K|t 3=3=2=01 A E(%) 6.4 25 10.6 1.2 123 XEsH 69.7 613 825 1152 1595
IS EH (9 Moje))  EXMX|HE (S 9, %, i)
128 Z4 IFRS ¢ 2018A 2019A 2020F 2021F 2022F 12® E& IFRS & 2018A 2019A 2020F 2021F 2022F
gdes H3ss -11.0 -35 16.9 14.5 246 FTYX|H(Y)
gIl=0d 10.7 3.4 23.6 32.9 445 EPS 276 96 656 919 1,243
Hisige=sol It 53 95 17.0 213 25.4 BPS 1965 1577 2368 3281 4519
SYRAZ 24| 1.2 2.0 1.9 2.1 23 CFPS 635 437 1,189 1593 2,057
SR e 2HH| 0.1 0.1 0.6 0.6 0.8 DPS 0 0 0 0 0
X 2HEItE 0.0 0.0 0.0 0.0 0.0 F7ttH=(HH)
7|Et 40 7.4 14,5 18.6 22.3 PER 30.1 939 15.3 10.9 8.0
FAUSSRIAERY S 2 -26.1 -135  -152  -27.1 -29.0 PER(%|1) 478 1179 18.0
OHEXHEL T (e 2 A -16.1 -43 -253  -17.7 -170 PER(%|X) 13.2 75.0 9.0
T OXpArOZE A -15.8 -4.9 1.9  -15.1 -17.4 PBR 422 5.71 422 3.05 2.21
AP LT |EFHR 2| Bt 7.0 -05 8.4 5.9 5.7 PBR(Z|1) 6.72 7.17 498
J|E -1.2 -3.8 -0.2 -0.2 -0.3 PBR(Z|X) 1.86 456 2.48
JE3SE -0.9 -2.9 -85 -126 -163 PSR 1.92 2.36 1.62 1.22 0.99
EXgs d3ss -3.6 -3.2 -3.4 -3.4 -2.4 PCFR 13.1 20.6 8.4 6.3 49
FYRLLY FHE -1.3 -4.6 -3.0 -3.0 -3.0 EV/EBITDA 16.7 30.6 10.5 75 53
FYRLe K& 0.2 0.0 0.0 0.0 0.0 FQH[E(%)
FEIAO| &3S -0.1 -0.5 -1.0 -1.0 0.0 HIE e (%, 2 8F 3 3) 0.0 0.0 0.0 0.0 0.0
EXIRFLtI L A(ETH -1.3 1.2 0.0 0.0 0.0 Y+~ E(%,25F,23) 0.0 0.0 0.0 0.0 0.0
I ERA YA (B -5.8 -0.3 -0.4 -0.4 -0.4 ROA 10.8 2.6 14.6 15.7 17.2
J|Et 47 1.0 1.0 1.0 1.0 ROE 17.6 5.0 31.8 325 319
H2gs dadss 213 6.9 6.7 —6.1 —6.1 ROIC 17.3 10.2 24.9 28.0 30.8
L3 BHEA) 16.7 33.4 21.0 6.0 6.0 HEM SIS 6.3 41 5.0 4.4 43
r2d, Aozl S7HaAL) 6.9 0.0 22 0.0 0.0 THDXRA S H & 5.9 39 6.9 75 6.5
2| F=AKE(FS) -23 -l44 0.0 0.0 0.0 e LIES 77.8 1219 1263 1009 80.2
CILSE=NT= 0.0 0.0 0.0 0.0 0.0 =Xtel3H8 5.2 50.4 32.0 19.2 4.1
7|Et 00 -121 -12.1 -12.1 -12.1 O|X 2 At & 12.3 6.4 145 19.1 24.1
JEI3sE 0.0 0.0 49 5.1 50 BX3 27.7 55.5 76.5 825 88.5
sz X WgERLe &5%t 6.7 0.2 25.1 10.1 211 =X3 3.6 30.9 26.4 22.1 6.6
7|x0g U APt 10.8 17.5 17.7 42.8 52.9  NOPLAT 147 123 34.8 485 65.2
Uoig U HFEIRY 17.5 17.7 428 52.9 73.9  FCF -14.8 -7.8 8.6 6.5 18.2
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EXte|AMSUHF (270 H) SHEHFII30[(2909)
= amen @ —
=l uxt sHo  sEFt o Tmg o s s =
NI 20000 -
HO|EX|YI 2020-02-04 Buy(Initiate) 15,000¢ 6" -3330 -31.33
(018290) 2020-02-24 Buy(Maintain) 15,000¢ 6" -3523 -31.33 15,000 1 l
2020-03-16 Buy(Maintain) 15,000& 678 -3795 -31.33
20200326 Buy(Maintain) 150008  6M¥ -3632 -25.67 10,000 -
2020-04-22 Buy(Maintain) 16,500& 678 -3535 -30.61
2020-05-18 Buy(Maintain) 16,5008 6 5,000 -
0 T )
'18/5/18 '19/5/18 '20/5/18
*Fte #FFIIE J|ECZ 12|88 MESIYS
EXeld 8 MEI|E
71 HEI|E(671E) AE HEI|E671Y)
Buy(0H=%) AIZCHH] +20% O|& F7F AbE of| 4 Overweight (H| & ZHCY) A|ZCHH| +10% O|&F Z=1p=9l of &
Outperform(A|H =2 & 43 AIZOHE] +10~+20% F7F &5 Old  Neutral (S8 A|ZCHH] +10~-10% & o4
Marketperform(A| &2 &) AIZHCHH] +10~-10% F7t HE& O & Underweight (H| &%) A|ZCHH| -10% O|& ZXtster of &
Underperform(A| &= & 8}3]) A|FLHH| -10~-20% F7} &2t of 4
Sell(0f =) Al ZCHH| -20% O|8t 7} 3t2f of &
EXrsg Hl& E4 (2019/04/01~2020/03/31)
o 54 e
96.58% 2.74% 0.68%




