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s gelolel #0/9)  EPS (%) SUE BPS PER PBR  EV/EBITDA ROE  SxjHIE
(H3) (RIeHzEzE)  (RIEEF (%) () (EH) (EH) (EH) (%) (%)
2017 1,462.3 88.7 109.0 8,497 =321 122,949 247 1.7 15.9 7.0 30.4
2018 1,518.8 50.1 57.5 4,462 -47.0 126,152 45.8 1.6 22.1 35 316
2019E 1,542.4 435 70.5 5,484 231 129,819 41.9 1.8 27.7 42 34.2
2020E 1,626.0 57.1 83.6 6,509 19.8 134,493 353 1.7 24.1 49 35.0
2021E 1,746.5 72.1 94,1 7,325 97 139,967 31.3 1.6 19.6 53 35.4
e
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LsloRH 2Q19 Preview

(M) 2Q17E 2Q18 (% YaY) 1Q19 (% QoQ) Falu L EN (% diff)
=Sy 377.8 386.2 -2.2 345.0 95 404.3 -6.5
Feoly 10.3 16.6 -38.0 6.1 69.1 16.6 -38.0
Aol 23.0 27.9 -17.6 23.3 -1.3 28.0 -17.9
X|tie=0]< 17.1 16.4 4.2 15.6 9.5 22.3 -23.5
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FeRR AH HoIZ
(M) 1Q18 2Q18 3Q18 4Q18 1Q19  2Q19E  3Q19E  4Q19E 2018 2019E 2020E
i 339.8 386.2 3786 414.2 3450 377.8 399.3 4202 15188 15424 1,626.0
Yoy -3.2% 8.8% 0.0% 9.8% 1.5% -2.2% 5.5% 1.5% 3.9% 1.6% 5.4%
AZAA 2704 283.1 284.9 302.6 2555 2727 2924 3065| 11410 11272 11817
Yoy 8.7% 12.2% 1.7% 5.4% -5.5% -3.7% 2.6% 1.3% 6.8% -1.2% 4.8%
H|X{&eF (OTC) 28.0 29.8 25.7 28.4 28.88 30.4 27.2 28.4 111.9 114.8 115.6
Yoy -1.4% -50%  -11.8% 0.5% 3.3% 2.1% 5.5% 0.0% -4.5% 2.7% 0.6%
X{eoF (ETC) 2388 250.5 256.3 2717 2236 2387 262.0 2736| 10173 997.9  1049.7
Yoy 9.3% 14.5% 3.1% 6.5% -6.4% -4.7% 2.2% 0.7% 8.1% -1.9% 5.2%
AACHYOHE 7.4 6.5 7.7 10.9 9.3 10.4 10.0 1.7 325 41.4 47.2
Yoy 98.4%  -28.2% 6.0% 53.8% 25.5% 61.2% 28.6% 7.4% 19.8% 27.3% 14.1%
AR (3.8) (3.6) (5.0) (8.3) (6.2) (6.8) (6.7) (7.1) (20.7) (26.9) (30.8)
MEAYARY 24.9 35.6 329 27.4 25.3 36.2 35.8 28.8 120.8 126.1 1324
Yoy 0.1% 8.2% -1.2% 9.3% 1.9% 1.7% 8.8% 5.1% 4.0% 4.4% 5.0%
sH2lAr 414 63.8 57.0 79.5 49.9 58.7 58.6 72.1 241.8 239.3 254.4
Yoy -44.7% -4.1% -8.5% 28.1% 20.4% -7.9% 2.7% -9.4% -9.1% -1.0% 6.3%
5 40.0 62.0 55.3 78.8 483 56.7 57.1 70.7 236.1 232.8 246.8
Yoy -46.1% -4.0% -9.6% 29.9% 20.5% -8.5% 32%  -10.2% -9.4% -1.4% 6.0%
Lh= 1.34 1.81 1.45 0.77 1.59 1.95 1.39 1.25 5.36 6.18 7.31
Yoy 95.6% 4.0% 31.5%  -48.3% 19.2% 7.6% -3.9% 62.7% 7.0% 15.3% 18.3%
feteret 29.4 50.2 42.1 67.2 39.2 49.7 44.5 58.7 188.8 192.0 205.1
Yoy -42.7% 7.1% -6.1% 42.0% 33.6% -1.0% 57%  -12.7% -0.8% 1.7% 6.8%
AAXH (29.3) (50.1) (41.8) (67.2) (39.2) (49.6) (44.4) (58.6)| (1885  (191.7)  (204.8)
|t 3.1 37 39 46 48 39 40 4.2 15.3 17.1 17.9
Yoy 12.2% 15.4% 21.9% 60.8% 53.6% 7.7% 47% -8.3% 27.3% 11.5% 47%
Jle4+ER 0.0 0.0 0.0 0.0 9.4 6.2 8.6 8.6 0.0 32.8 39.6
oi&E3019) 101.8 109.0 96.5 106.5 103.3 114.2 120.1 126.4 413.8 463.9 4925
miE50/UE 30.0% 28.2% 25.5% 25.7% 29.9% 30.2% 30.1% 30.1% 27.2% 30.1% 30.3%
TOjH Rt H| 76.2 92.4 96.4 98.8 97.2 103.9 105.2 1143 363.7 4205 435.4
THH|S 22.4% 23.9% 25.4% 23.9% 28.2% 27.5% 26.3% 27.2% 23.9% 27.3% 26.8%
B AN 15.21 17.72 22.42 18.71 22.3 24.0 249 26.1 74.1 97.4 110.1
ool 25.66 16.61 0.15 7.7 6.1 10.3 14.9 12.1 50.1 435 57.1
FYolE 7.6% 4.3% 0.0% 1.9% 1.8% 2.7% 3.7% 2.9% 3.3% 2.8% 3.5%
Yoy -27.8%  -19.9%  -99.3%  -26.5% | -76.3%  -38.0% 9859.0% 57.7% | -435%  -13.3% 31.3%
=09 21.16 16.56 10.89 9.72 15.57 17.1 21.9 16.0 58.3 70.5 83.6
=0|dE 6.2% 4.3% 2.9% 2.3% 4.5% 4.5% 5.5% 3.8% 3.8% 4.6% 5.1%
Yoy -28.4%  -48.7%  -58.8%  -545% | -24.9% 42% 89.7% 80.3% | -46.8% 22.7% 18.6%
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Income Statement

Statement of Cash Flow

(Heiz) 2017 2018  2019E  2020E  2021E (M%) 2017 2018  2019E  2020E  2021E

=l 14623 15188 15424 16260 17465 — Y= HISE 126.1 935 1818 1226 1353

HEASIIE (%) 107 39 16 54 T4 Y702 109.6 583 77 85.8 94.1

THET 10376 11050 10784 1,1335 12092 = QEXMFAZH| 50.0 54.8 473 52.5 65.6

30 4246 4138 4640 4925  537.4  SHRpARAZH| 22 42 48 54 6.1

i RIEIE] 3359 3637 4205 4354 4653 WA= 5% -45.4 -59.1 58.1 211 -30.4

gelolel 88.7 50.1 435 57.1 721 EXEE H3BE -422  -582 428 -2245 -1593
FHo|UE 6.1 33 28 35 41 QUXMIZIHCAPEX) -56.8 -46.0 -700  -1800  -1200
8% 3.4 1.2 109 77 71 EXXIMOIUABI 12.9 -365 1251 -335 -29.8
&/ gL 465 317 395 37.3 345  NREE HISE -68.2 -514 -346 -12.8 -268

et A LlEe 132 -36 40 123 118 Az 3% -62.8 -15.3 -11.9 100 -4.0

HIEAL A0 144.9 89.4 979 1144 1254  XH=o| Et 45 -1.0 0.0 0.0 0.0
Holkulg 353 311 263 286 34 WY BIHHL) 11.8 -153 1900 -1147 -50.8

F2kzol 1096 583 7.7 85.8 1027 7|X¥S 2449 256.6 2413 4313 316.6

X|ehFFEXZ #0[9f 109.0 57.5 70.5 83.6 101.0  7|g2 256.6 2413 4313 316.6 265.8

Balance Sheet Key Financial Data

(Mt 2017 2018  2019E  2020E  2021E 2017 2018  2019E  2020E  2021E

QEX A 10695 11110 13145 12476 12658  FIOOE(R)

RN 256.6 2413 4313 316.6 2658  SPS 114,443 118,871 120,718 127,257 136,692
E T 2837 3432 3485 3674 3946  EPS(RHIFZ) 8497 4462 5484 6509 7,325
THAFA 2712 2489 2527 2664 2862  CFPS 12,183 10824 11,031 12665 14,834

HIREXHt 10252 10629 9677 1,332 12194  EBITDAPS 11,028 8541 7484 8998 11,246
R 355.4 3433 366.0 4935 547.9  BPS 122,949 126,152 129,819 134,493 139,967
SRR 25.7 338 410 456 476  DPS 1,826 1911 1,911 1,911 1,911
EXpRLA 5180 5514 4262 4597 4895  H{EAUE(%) 09 09 08 08 08

RHESA 20947 21738 22822 23809 24852  Valuation(Multiple)

REEM 2763 3497 4084 4415 4695  PER 247 458 419 353 313
THRIXHS 97.8 90.0 111.6 117.6 126.4  PCR 17.2 189 20.8 18.1 15.5
DA 32 13 193 27.3 293 PSR 18 17 19 18 17
RSYYI=A 153 47.1 18.0 230 200  PBR 17 16 18 17 16

HI RS 2120 1724 1732 1758 1809  EBITDA 1409  109.1 956 1150 1437
ALY 0.0 0.0 0.0 0.0 00  EV/EBITDA 15.9 221 27.7 24.1 196
ppabaif=s 115.3 70.2 69.4 66.4 63.4 Key Financial Ratio(%)

SXEA 4884 5221 5816 6173 6504  AP|XHE0|UE(ROE) 7.0 35 4.2 49 53

22 59.5 62.2 62.2 62.2 622  EBITDA 0|2E 96 72 6.2 7.1 8.2

T2Yoiz 17.7 113.9 113.9 1139 139 HxH|g 304 31.6 34.2 35.0 354

7|EFE 0| A 823 953 953 953 953  ZgHIEREYE 03 0.2 0.2 0.2 0.2

ojoldoiz 14933 15354 15831 16439 17151 O| Rt AHE(x) 19.2 137 133 176 21.6

H|X|H X2 6.4 10.1 1.2 134 134 OIEAHAEHE(X) 56 4.8 45 45 4.6

S 16063 16517 17006 17636 18348  MuAHAS|HE(x) 50 58 62 6.3 6.3
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Compliance Notice

S AEs MY SiXf AETX|et et AFgol glsUnh PAe & KRl ogE E5u AGaAel AT ¢lem 2019 & 7 & 10 Y °Xf s Xt=of
ogE 559 RIISEDR CB, PO, MEXYN &) Uy G X 6 HE 2t FZAIR Fofotx| AUELICE YAz 2019 E 7 & 10 o S & xt=0f
oZE F2o| AT %014 BRI UK YLtk YAS ZAEA HYRIE 2010 @7 # 10 Y x| £ K=ol A F=20| A2 BRstn UK
AELICH 2 K=ol AME W8ES 2219 orig Hetol trPstn Uom, QR Bt Aol 7HIg0] AN EUSS SIS (RgXt @ 2MIB)
S AEs EAXEL EXHHt| Hurt He dEXIs =XNez tjZks XMEUC. s AR +E5F W82 A elMIMEHS FHAEM At
L 4~ Aon HetdolLt AHYS B UGLCL & ARE OISsN=RE & AEQt 2t £X19 & ZHE Ao Hoto= shA|7] HigfL|ch
EALST A o6 12 7URE J|E P Y SAfo|A HIE2
71 = 20t FH7|EY AM 17 BEESTHH| FEE=9| olld SESAUSES Qo ExtolA HiE
FIEY Buy FWEY 2 14 BAEEII] +20% Ol
% 17t . 2ot
XM‘HHT - Trading By AHIIEY X 1 - BIBIICHH| +5% 014 ~ +20% 0|t IEN 97.0%
S IS1=]
Hold FH7IEY A 10 EE BAE I —20% 0|4 ~ +5% 0|t B 3.0%
Sell FHIIEY 2T 17t B E Tt —20% 0]t o= 0.0%
At AZIE7IE Mol ARHIE O] H9H|E0| Hale &3 2019 69 0Y JjEe=
- _ 22 167t SEXEE0 distod
FH71EY Overweight (HIZEH) ZEs g<_|ELoZ 5__;}%Oélg| HES
REK|ACHH =0
Underweight (HIZS&A)
et (000100) R£ASSHEE E * RMEIL AR 1
eS| X2 EXlo|7q HX=7 =1 =)y 1212 (%)*
x 3 Xl ST 2218 (%) [E——
Euxt Al () B AHDE)
2017.07.20  MEEZ  Buy 310,000  O[Ef% -25.7 -16.0 @ -
20171128 MAEA Buy 280,000  O[EfY -17.7 40 400000 - T
20180430 7|¥=2T  Buy 280,000  O[Ef% -17.0 4.0 '
20180529  AtgiEs Buy 300,000  O[EHY 217 7.5 300,000 | _
SRR} HY [ S
20190514  AiEM By 320000 2ME -236 205 200,000 WW
2019.06.17  J|¥E2/T  Buy 320000 2ME 234 205
2019.07.02  J|¥E2T  Buy 320000 2ME 234 -205 100,000 1
2019.07.10  J|¥E2/T  Buy 320000 2ME - -
0 T T T T
17.6 17.12 18.6 18.12 19.6
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	2Q19 매출액 3,778억원과 영업이익 103억원 전망
	흔들리지 않는 레이저티닙의 가치
	최선호주 유지하며 투자의견 Buy, 적정주가 320,000원 유지

