|_ 7|¥Update 2017.08.16 2| M ¢1(02-3770-5323) janice84@hygood.co.kr |

—

ot=0H161890)

— 2Q17 Review =ZL{HO| SRE

} 2Q17 Review Rating o4 (S X|)
Target Price 95,0003

- 2Q17 A1 159 2,07191A(+19.7%, yoy), Gl 110%1A(-2L.3%, yoy), B Previous 00,0002

210118 8.2%(~4.3%p, yoy) 2 FAF SlAAI(E 2,115018), giole] 2060}2) 9t

AP A EE 2,159, Fold] 213 DE sh3lstitt. U 3gE

T AR QIRE AP S8 of mhet dEEEARC RO Fg At AA o] A IR

32 0] whl] B0 Jep Hop] 20 AUE w0 ol Aol 7]% KOSPI(08/14) 2,334P
'El“’l :’d_ H T iyOy +2.4(7? o Ooﬂ lﬁ D:] TET %LE‘ 3T Hﬂ ] ﬂ‘ ‘]L KOSDAQ(08/14) 629P
AA AL 24 9 AAlE A A QR yoy —44.6% SHehH A /s SR IH08/14) 72,0002
o} T2 Uy 2 571 A B Ao R uhlo] JE A FAF 0] Al7kE 16192542
. _ _ e - - BUBZAL 2110215
U A 2 AR AstR 49 2E AAIEY Sl daste] wiEde yoy 1202 WS 1260242
+10,9% /g7l mERiTh BH, vlae AEAQ1 ARA S 57 2 Al AHA N hEST 9800024
F7EE i A TXRE Holil glom Alofe Algft AR|7F AR RS E AL A% - f"{lﬁ’ * 592008
o = _ = L REFAHIZ 76.3%
2l AlE A0t wuleF S7F= BT ufjE S ologit dhH, doldE QBOIXIZE(%) 47.36%
< U miE o] FRIRE AdgollAl Saf e RHYE e QMR Ao Alf EJEES si220}ETA 9201
AH|= 3 A7HZH] 571 5 S = yoy —4.3%p SFEFSISIT (233%
NIHON KOLMAR(13.2%)
S5 7ot EOqL OA T Al
} %)F—?— x-"ﬁt _I__I'__EI- _l_A_-l| -I(Sgol %AI- EI—-II ?_:'ogl ATH=TIRIE
— M7= B2 AR 3o w2 ] HAEAF JAlES] BRI E Y4 & Adiprice Kosel
5 o] A E3joh 712 AAe] AR A AACR 5E diHo] of gy
At ol FARE 22 1S AAR SRt AR dEjgloy & 100,000 2400
oM Y olF B S| |chs) Etel), Y5 FAle] A L 3ol W’\w
80,000 4 2,200
T 3R AloF HRo] Ad Zlog wiHn S22 g7 BA49 |4 70,000 ,‘.ﬂw’ 2100
o2 2o ARAF thu] ARAZF 22| AU Yd LA 2AF 9 o]oll = 60000 T _______________________________ v 1 200
A B 9 DAL S A Som uiE Aol waA Uelhd Zow A O eoe w1z 1708 oo
T 25420 GFAIE Holal Q= AF F2 o] EREE AviE A
Ao miE Agol 7| Al U9 24 7hso] dlidEE Wd 227 FE =
Capa 54 A7} Hhgo] 7hsd A 02 A}, E3t 3§ EU-GMP, CGMP(1]=)
£ 5T dior 22 AR ETE A7t 7ksd Ao m o gt
> 4 EXto|Z K|, BEZVH 95TIHOR B3t
- 217] AAo|| whet SAF AA 42 W EPS 2 0= g FAAL FAJEI
SRTF7H= 9,500 = SRRttt U sE Faro] AlA Fxlm 7] F7to|
o2 o)y ofgtE Zoff W e A7k AA 242 SRRk Aok FaEe] 2|54
ol A A 3 & 5 S W FAF YAIE 125t target PER 304l=
AR,
s hact i vini! OFOFSR A BHOF = (F)
The best for vou! S'gs ™ N wwﬁ.ygod.cﬂ;



oo L)

|— 7|YUpdate 2| M $(02-3770-5323) janice84@hygood.co.kr |

2] =0  elol| 20|92 X202 EPS P/E P/B EV/EBITDA g¢glo|ols ROE ROIC
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(8) (A42) (8) (8) () (EH) (uH) (uH) (%) (%) (%)
2014A 4,613 468 328 328 1,641 26.8 52 171 10.2% 22.3% 21.9%
2015A 5,358 607 455 455 2,155 44.0 9.1 28.2 11.3% 22.7% 24 5%
2016A 6,675 734 532 531 2,521 26.1 4.8 16.9 11.0% 20.9% 20.5%
2017F 8,222 753 537 536 2,544 28.3 45 17.0 9.2% 17.2% 17.0%
2018F 9,342 906 671 670 3,181 22.6 3.8 141 9.7% 18.1% 21.3%
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ol 2ol 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17E 4Q17E "5 16 7E '18E
ES 1,486 1,730 1,602 1,856 2,014 2,071 2,050 2,087 5,358 6,675 8,222 9,342
yoy(%) 17.5% 21.8% 25.0% 33.4% 35.5% 19.7% 28.0% 12.4% 16.2% 24.6% 23.2% 13.6%
FEE 1,162 1,375 1,210 1,451 1,569 1,610 1,610 1,647 4,121 5,198 6,436 7,126
yoy(%) 19.7% 23.1% 24.1% 37.1% 35.0% 17.1% 33.1% 13.5% 17.2% 26.1% 23.8% 10.7%
20 1,008 1,126 934 1,041 1,151 1,153 1,089 1,121 3,499 4,109 4,514 4,861
yoy(%) 16.3% 12.4% 19.9% 22.3% 14.2% 2.4% 16.6% 7.7% 15.3% 17.4% 9.9% 7.7%
+5 83 121 110 119 79 67 80 89 251 433 315 445
yoy(%) 76.6%  611.8% 1.9% 50.6% -4.8% -446%  -27.3% -25.2% 18.4% 72.5%  —27.3% 41.3%
== 71 129 166 155 107 143 194 190 371 521 634 820
yoy(%) 24.6% 31.6% 88.6% 22.0% 50.7% 10.9% 16.9% 22.6% 37.4% 40.4% 21.7% 29.3%
012 30LcH 136 232 247 247 247 136 973 1,000
yoy(%) 81.6% 615.4% 2.8%
Tt 354 419 429 452 465 491 510 500 1,315 1,654 1,966 2,477
yoy(%) 14.6% 30.9% 29.2% 27.7% 31.4% 17.2% 18.9% 10.6% 15.0% 25.8% 18.9% 26.0%
21012 175 215 155 189 206 170 181 196 607 734 753 906
yoy(%) 20.4% 22.6% -1.2% 46.1% 18.0% -21.3% 16.5% 3.8% 29.6% 20.9% 2.5% 20.4%
OPM(%) 11.8% 12.5% 9.7% 10.2% 10.2% 8.2% 8.8% 9.4% 11.3% 11.0% 9.2% 9.7%
20|12 133 164 97 138 150 128 134 126 455 532 537 671
yoy(%) 23.6% 209%  -12.8% 36.3% 12.2% -21.9% 38.3% ~7.9% 38.6% 16.7% 1.2% 25.0%
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