LEADING

e = H| #| 0 (032620)

Report

BUY(RXI)
237} 6,800 ¥
R B 5230 &
SETAUE Senete
Key Data 20194 s ¥ 5¢
AEE AAET SW
KOSDAQ (pt) 569.79
AM7HEY (HH) S
THFA S (WUF) e
A=l X2E (%) 5.4
52 F 17t (8) G20
X7t (&) 3,300
60 ¥ YPFAHUE (HHH) 44
FFEF (%)
FLHAZE 2262 34.5
FIMNEE (%) ™M 6M  12M
M=} 112 141 152
U ES 82 435 595

Relative Performance

(G KOSDAQ —gH|7of
200
150
100 M
50
0
'18-07 '18-11 '19-01 '19-05 '19-08

LEADING RESEARCH
Analyst M@
hsseo@leading.co.kr
+822-2009-7086

Valuation Forecast

20194 88 6¥

OF —
L-a-tl:l'

1. SEF7}, 6,800 H|A|

EXo|A ‘is=BUY) U SEFII 6,800 & FX|.
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19 | 2q HZ HEH2 =N 286 A (YoY+12.0%,QoQ+10.8%),
Fdolel 39 Y(YoY+24.2%,Q0Q+23.5%), =0|Y 28 Al (YoY
+42.9%,Q0Q+25.9%) 4. YA MYX| O1EH 289 4@ , FHo|Y
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APHEY O1=2 EMR 126 & 2 (YoY+8.8%,Q0Q+0.3%), S & 127 A
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19 @ 3Q & AXN2 WEY 309 AR (YoY+21.3%,QoQ+8.0%),
Fedolel 45 2R (YoY+36.6%,Q0Q+16.0%) L. @ CIX[E A O
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& CHe 2016 2017 2018 2019F 2020F
o= oA 682 821 1,004 1,201 1,447
g0l AR 63 75 92 148 215
Mol oA 73 46 77 130 199
0[] oA 51 35 61 104 155
X|Hiz=0] <] of @ 51 36 58 97 146
PER I 27.86 4131 39.82 28.07 18.73
PBR HH 3.03 3.16 2.26 2.59 2.30
EV/EBITDA I 19.34 17.52 2143 16.23 11.46

Source: Leading Research Center, K-IFRS &/Z/J/Z



*
LEADING

201 4 6Y
Exhibit 1. SH[AIH FF71d Exhibit 2. HHEE2A FF3H4
33.94%
38.49%
46.09% 147.96%
19.97% 7.41%
6.14%
B QLU AZHA(STICING  ®FFIRQIHAEHE 7|Et = QH|H O] wCEO = SIS RHUAIUSIHE = J|E}
Source: Company Data, Leading Research Center Source: Company Data, Leading Research Center
. ae > >
Exhibit 3. AFITRZE Exhibit 4. AIREE O1E H|F
UBcare
‘ 3%
/8 Het-clojef Anme CINE AN ENE
Solution Solution Solution Solution
oo aYaFUI S 98 ¥¥ Data 21 ANE AV AR YwEwPoD ORE AR Ny
AY AT e geyEHIguS A EIAY EL A 0| REY VD BA AT s Bagoe Ny
HUN SO Y REANULE HF ELLEEEPECE G 2o &9 with
T * UBPACS - UBISTlive B E - =g ;
- 8B - R - ouEa cojas
e, e - w
*  BaroEMR - X-RAY
oo 2AES Ao OE 2T H 249C 528
© NP CRM - NAESY - Liveinfo - BAVCEMR
A Media
- GNZLab
© ANE NNEY
+ EEACRM + Upharm Autopack + UBSales . Eamge
uiEnc
U pharm Van Plus
i) Lt "EMR = RF =OOE sIHALEEUREUE
M cube
Source: Company Data, Leading Research Source: Company Data, Leading Research Center
Exhibit 5. EMR OiE 30| Exhibit 6. EMR $7}A OHE 30|
12 (=8
250 300
200 250
200
150
150
100
100
50 0
0 0
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018

CEEERES

muojg mor=

Source: Company Data, Leading Research

Source: Company Data, Leading Research Center




*
LEADING

Exhibit 8. 717t & RZHIY C7|EE 0|8 30|

@) @) @) @
1,200,000 12,000 3,000,000 9,063 10,000
10,214
9,000
1,000,000 10,000 2,500,000 000
800,000 8,000 2,000,000 7,000
6,000
600,000 5355 6,000 1,500,000 5,000
991 4,000
400,000 4,000 1,000,000 3000
200,000 2,000 500,000 2,000
33,560 11860 21'82 2500642 390062 528B641,008 499 117691 1,000
~ - - N " -
20171Q  2Q 3Q 4Q 20181Q 2Q 3Q 4Q 20182 3 4 5 6 7 8 9 10 12
m— /0 oF E i (Zh FHEY AZTEKR) S UE)  ——2ERHEAYERR)
Source: Company Data, Leading Research Source: Company Data, Leading Research Center
ope Z<0H O 20 = ihi Hoplol o Loz No]Ke) =
Exhibit 9. I§ZH 9! jEHLHE Exhibit 10. E0|2] U HHO|YYHE
(CE=)] %) (&2 %)
1,600 25.0 250 70.0
1,447 15
1,400 60.0
1200 20.0 200
! 1,004 50.0
1,000 148
4 821 15.0 150 40.0
800 682
92 30.0
500 10.0 100 - 75
400 20.0
5.0 50
200 10.0
0 0.0 0 0.0
2016A 2017A 2018A 2019F 2020F 2016A 2017A 2018A 2019F 2020F
S0 (X) - I EH ST () X Q{0[9f(X}) e~ FHOIYSIIE(R)
Source: Company data, Leading Research Center Source: Company data, Leading Research Center
Exhibit 11. PER band Exhibit 12. PBR band
k|
@) (&)
12,000 10,000
9,000
10,000
8,000
8,000 7,000
6.000 6,000
2\ 5,000
4,000 4,000
2,000 3,000
2,000 em—
0
2014-12 2016-12 2018-12 2020-12 1,000
0
—FEE 50.0x 40.0x 2014-12 2016-12 2018-12 2020-12
30.0X — 250X — 17 .0X
— T 2T} 4.0x 3.5X wmm— 3 0X emm—2 5X wm— 2 0X

Source: Company data, Leading Research Center

Source: Company data, Leading Research Center




LEADING

B
ok ofn >
N ooh >
op 9 >
re
> of
rz ox
=
e

=2
03
2t
oo
pd

7|EpxY 2

o
od 4o =
N oo K
o >
[E=s
>
>

4o do i
ogf
XN
= o oo

ojn
-m
>
>
[

ogt
]
rx

2016A 2017A 2018A

fES019
o] ot 22| H

g0y
EBITDA

Jo Hr
ofn =
T ot

=

=
HEgEy

HelNE g

AZHAHSHAE

SEA0IY

LS ER

H| R| %2 X 2

glzolelr
ARzl o)

| X85 0]

F1) 2AALH E0 Fe, * 2

o IGall ok
S e

ofn [y loF

o e i

o ]

re

r_OPI

rek

oj

lok

o

J &

=
L {

rek oo
> op

o O

o

02
2
=
=R
qr J
=2
rE
ofn

=
6
Jz
oM
)

=2
[158]
=
—Ho
p=l
N
m
=
o
ol
N
[N

682 821 1,004
307 396 495
375 425 509
312 350 418
63 75 92
73 84 106
9 -29 -14

6 4

0 0

0 0
0 0 -0
-0 -25 -33
4 -9 10
73 46 77
21 10 16

0 0

-1 0
51 35 61
51 36 58

0 -0

-0 0
50 36 66

4m
—m Hm >~
X 40 do 4 g
ko2t nix op
A o g
= Tz e gy
ol ot
30 glu

18]

12

o2t o2 pr o2 o2
of
e rﬁg
op
E[o]
4
12

4o Ho
F
_?!_

b
>
=

EV/EBITDA

E-]
= o
40 migt
ot op
ol rgt
et gy
od ot
40 nju
18]
12

g!;
do o3 o
e NN
on > >
ret M0 mo
ob T 4t
do = =
[
12

oy rn
NN
>t
e e
Hr 4o
>+ >
= 2

k-

[ETEDE

> oR

Loy
o

4% 1o o

H> oM

© N mo

1o mo

ol

N

o

*

2
o M
OBt | M
o
10
T

o2
o
10
i

EBITDAO

R#EF

1
uju

>
=]
19
i

g

N
m
et

do op
]

fob rE ot
= oon
fot
B

N ekl @
me Pt opino

ret rEirE oE
og op ofn o

N
rek

ROA
ROE
ROIC

Source: Company Data, Leading Research Center

i LIk

Ll

126 88 19
1,156 1,155 2,101
78 232 174
1,694 2,038 2,076
181 208 219
30 30 35
08 08 08
235 329 312
279 413 398
30 32 23
451 157 274
2.1 18 23
193 175 214
148 203 223
398 184 220
-183 -301 719
550 517 50.7
93 9.1 9.1
10.7 102 105
74 43 6.1
938 12 92
110 76 78
86.5 1004 491
392 483 244
00 00 00
-730 -723 -635

a0y L HE5A 71FY



LEADING

» Compliance Notice

£ ANE2E Y FEFANSYHME & AEE Y 20M JIE UWESO £219 oj7E FE A Bl glen, 979

HEB gEO/LF MY Z0] HEEASE B

= SAE HOA HEY A SIS XEE 1%0/8 22341 X /L)
» & HIOMNE JYP SEFANTYAME FEYL FA &AM RIIEHS 2781 QA FEL/T

- A Bk Y JJFE SN BEG EE 02} et

» & AZE J[BEA) EE X 3ANA A0 HEE AE O YELLY,

[ =]

" GAE AL 6 BT S E2AIS RIIE S HHYTE TS A0 GELL

. 2 MEE D20 EXY HEHF SHOE YL NSH Y82 S NI o HE X F

o o

£ J/8lez gt ZIo/Lf

HFYO|L FTYS HFY + LU, TAOE SN NN BET LY HELFE SN HAT, ofE FLoE &

AAZE FHED St BE HYLHO SYHEZE MEE + LU

. 2 T}29 BE NIAS SMH0 o0 REET B A WEEY + FEL/0

b HZ 217 EXET ¥

$HI#10{(032620)

SEZ7 HE U8

ARt 2018-11-26 2019-2-21 2019-5-29 2019-8-6
EXtolA BUY(& ) BUY(S-X) BUY(TP &tgh BUY(SX)
BEZI} 5,800 & 5,800 ¥ 6,800 ¥ 6,800 ¥
2|2 (%)
Yo FIHHH| -12.0% -3.2%
Z| 0 (& M) F 7| +16.4% +16.4%
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BUY (OH=) ok 12702t AXf 7+ ChH| o =2AE 15% 0|4
HOLD (5 &) e 12707t HXY F7F ChH] "o =94E + 15% W
SELL (OH &) ek 12702t HXf F7+ ChH] "o =294E& -15% 0|5t
A
OVERWEIGHT (H|=ZtH) o2 127087t YBXTHSEO| AETUE CHH| 5% 0|4 &3] o4
NEUTRAL (5 &) 2 1207 YBEXFTHSEO| AETAYE OhH| £ 5% 0|4
UNDERWEIGHT (HIE&2) T2 12 787 SR TLSEO| AYTAE OfH| 5% O|4 stzh o4
p TARMXIE EXISE HIE (ZIEY : 2019.6.30)
BUY (OH%) 100.0%
HOLD (ER/3E) 0.0%
SELL (OH =) 0.0%
st 100.0%
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