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/Mid-Small Cap  

(2122-9198) value3@hi-ib.com 

 

Buy(Maintain) 
     

  K-IFRS   46,195 (YoY+5.2%),  1,548

(YoY+40.9%)    .     

     .  

         BMW     

       .  

           

   CPI      .  CPI  

  2016  8   900    2  ,   

         .  

      CPI       

    . 

      

 TissueGene, Inc.  ( -C)    FDA  2    

2015  5   3   .    1,020     

         ,  

2  2021        2022   

  .  DMOAD(Disease Modifying OA Drug:   

   )    , ( -C)    

           .  

          

     Sum-of-part   70,000

 .     ,  

  .     PER 9.9 , PBR 0.8  

 ,       . 

 (12M) 70,000  

 (2018/05/04) 51,700  

  

 Stock Indicator 

  66  

  1,314  

  649  

  9.3% 

 (2017) 500  

 EPS(2018E) 5,239  

 BPS(2018E) 68,694  

 ROE(2018E) 8.3% 

 52   48,500~82,000  

 60  35,920  

 60  1.9  
  

 Price Trend 
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FY 
     

( ) 
 

( ) 
  

( ) 
EPS( ) PER( ) 

EV/EBITDA 
( ) 

BPS( ) PBR( ) ROE(%) 
 

(%) 

2016 3,937  134  20  1,557  37.6  11.1  45,691  1.3  3.4  301.0  

2017 4,393  107  97  7,400  8.3  14.4  58,235  1.1  14.2  304.8  

2018E 4,620  155  69  5,239  9.9  8.8  68,694  0.8  8.3  264.2  

2019E 4,810  180  85  6,469  8.0  7.2  80,383  0.6  8.7  229.6  

2020E 4,955  202  99  7,548  6.8  5.9  93,151  0.6  8.7  200.5  
 : ,   
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  14,309   

(  ) 1,400   

 6,900   

 280   

NAV 8,529   

(  ) 12,061,185   

 NAV( ) 70,714   

   

   

 31.5% 4,948  

 75.2% 1,801  

 48.1% 124  

 20.3% 1,076  

 51.0% 173  

 99.3% 552  

 50.0% 133  

 80.6% 450  

Tissuegene INC 27.5% 4,684  

 100.0% 148  

   220  
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 2       ( ) 

38,000

58,000
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98,000

118,000
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( ) ( )

 

  ( ) 
 

 

 ( )  

2017-08-28 Buy 90,000 1  -31.4% -10.0% 

2018-05-08 Buy 70,000 1    

      

      

      

      

      

      

      

      

      

Compliance notice 

      , 

    1%    .  

         .  

      3  E-mail      .  

  6         . 

         ,      

 .  ( : ) 

      , ,       

     ,        ,     

.         .  

1.   (    3 )   12      

 .(2017  7  1  )  

- Buy(  ):   +15%   

- Hold( ):   -15% ~ 15%    

- Sell( ):   -15%  

2.   (       ) 

 - Overweight( ), - Neutral ( ), - Underweight ( ) 

( ) 

 (%)


