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Selling at Selling at
Manufacturer $1,000 5|  Wholesaler $1,000 > Hospital
WAC $1,000 Fee $20 (Profit $20) fProfit $80)
A
Rebate Rebate
$200 $100
GPO
Rebate Reimbursement
$200 ASP + 10%
Payer

* Profit of Hospital = - $1,000(purchase from wholesaler) + $100(rebate from GPO)
+ $990(reimbursement from payer) = $90

* NSP of MNF= $1,000(WAC) - $20(fee to wholesaler) - $200(rebate to GPO) - $200(rebate to payer) = $580
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2014-09-24 ME 2| 28 A7{0] 80.0 24 4|0t woy 3Q14 84.6 94.6
2014-12-23 M| E 2] 2.8 A H|Of 80.0 2ix|af o 4Q14 83.6 95.7
2015-02-10 I E 2| Q.8 A H|Of 77.1 2iA|0f woy 1Q15 81.7 94.4
2015-05-12 M1 E 2] 2.8 A H|Of 133.0 2ix|af moj 2Q15 148.9 89.3
2015-07-30 ME 2| 28 A7{0] 135.1 2A |0} T 3Q15 149.5 90.3
2015-12-14 X E 2| Q.8 A 30f 119.2 2iA|0f woj 4Q15 148.6 80.2
2016-03-22 I E 2| 2.8 A H|Of 85.2 2A |0t woy 1Q16 90.9 93.7
2016-06-21 M| E 2] 2.8 A H|Of 145.6 2nx|af o 2Q16 159.9 91.0
2016-09-20 MIE2] 28 A3|Of 134.9 24A |0t woy 3Q16 146.5 92.1
2016-12-21 I E 2] Q.3 A H[Of 149.1 2ux |0} Toj 4Q16 180.2 82.7
2017-01-26 HIE 2| 28l A H[Of 533 2x|af o 1Q17
2017-02-22 M E2] 28 A3|Of 56.8 24A |0 woy 1Q17 175.8 949
2017-03-27 Ml E2] 28 A3|Of 56.8 24A |0 woy 1Q17
2017-04-19 M| E 2] 2.8 A H|Of 60.4 2nx|af o 2Q17
2017-05-25 M1 E 2] Q.8 A F|Of 67.5 2ix|af moj 2Q17 216.3 92.5
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1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17F 4Q17F 16 17F

o =Y 108.5 185.0 168.3 208.8 196.6 246.1 215.5 256.9 670.6 915.2
YoY 11.1% 10.1% -0.7% 24.1% 81.3% 33.0% 28.1% 23.0% 11.1% 36.5%
Hfo| oojekz 90.9 159.9 146.5 180.3 175.8 216.3 190.4 216.4 577.6 798.9
YoY 11.2% 7.4% -2.0% 21.3% 93.4% 352% 30.0% 20.0% 9.2% 38.3%
SH4golorZ 1) 17.5 24.9 212 38.0 20.2 29.9 24.4 39.9 101.6 114.4
YoY 11.4% 31.8% 11.6% 100.7% 15.6% 20.0% 15.0% 5.0% 40.1% 12.6%
7|t 0.1 0.2 0.5 9.5) 0.6 (0.0) 0.6 0.6 13 1.6
YoY -67.8% -3.7% -43.4%  -1393.8% 837.5%  -108.8% 20.1%  -106.7% -37.2% 22.6%
=7t M8 73.9 57.0 101.2 77.3 71.7 74.1 96.2 274.0 319.3
YoY 20.6% 28.6% -14.8% 34.1% 84.9% -3.0% 30.0% -5.0% 16.8% 16.5%
oiE50| 66.6 1M1.1 1.3 107.6 119.3 174.4 141.4 160.7 396.6 595.9
YoY 5.8% 0.5% 8.5% 15.9% 79.0% 57.0% 27.1% 49.4% 7.5% 50.2%
GPM 61.4% 60.0% 66.1% 51.5% 60.7% 70.9% 65.6% 62.6% 59.1% 65.1%
THofa|y| 39.7 34.0 37.3 36.0 29.9 36.1 33.7 34.8 146.9 134.5
YoY 79.9% 15.4% 26.8% 24.1% -24.6% 6.2% -9.7% -32% 33.7% -8.4%
Lok g 36.6% 18.4% 22.1% 17.2% 15.2% 14.7% 15.6% 13.6% 21.9% 14.7%
IR0l 27.0 77.1 74.0 71.6 89.4 1383 107.8 125.9 249.7 461.4
YoY -34.0% -4.9% 1.2% 12.2% 231.3% 79.4% 45.6% 75.8% -3.6% 84.8%
OPM 24.9% 41.7% 44.0% 34.3% 45.5% 56.2% 50.0% 49.0% 37.2% 50.4%
B71&0]¢ 11.8 59.6 58.6 50.4 67.1 115.2 75.0 88.3 180.5 345.6
YoY B 2.4% -6.9% -13% 468.5% 93.4% 28.0% 75.1% 14.0% 91.5%
(X[eH)&01< 10.9 59.3 58.1 497 67.8 114.2 74.0 85.0 178.0 340.9
YoY B 2.4% -6.9% 2.7% 520.9% 92.5% 27.3% 71.2% 15.5% 91.5%
NPM 10.1% 32.0% 34.5% 23.8% 34.5% 46.4% 34.3% 33.1% 26.5% 37.3%
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2015 2016 2017F 2018F 2019F 2015 2016 2017F 2018F 2019F
= 603.4 670.6 9152  1,1393  1266.1 QSR 1,068 12541 15504 19729 24289
WfESSTbls 2346 2740 3193 355.1 394.6 ZGXpAL 167.4 276.0 6774 12174 17982
BIE=Se]lel] 368.8 396.6 5959 784.2 8715 Pal=ec PNy 149.9 2684 6670 12045 17839
TH| 109.9 146.9 134.5 2131 236.9 s 5 666.1 7613 685.2 582.4 465.9
Sz Late] el 259.0 249.7 4614 5711 634.6 XH X AL 2338 184.8 147.8 125.6 113.1
=529 (31.2) 9.8) (7.0) (3.4) 25 7|ELQFR LA 29.5 320 400 475 517
&AL 0.2 0.6 0.8 0.9 1.0 H|QSXpAH 16514 17679 19037 1996 20940
7|Efg el a0l (64.9) (11.2) 03) 0.5 0.6) EXIRA 234 219 299 372 M3
Aol 163.1 2293 4548 568.1 637.5 =R 15.4 15.7 215 267 29.7
HRIN| 48 489 109.2 136.3 153.0 QAL 897.6 867.9 908.0 9580  1,018.1
AH&A140]2! 1583 180.5 3457 4317 484.5 AL 697.8 8483 936.1 9716 10048
S0l 0.0 0.0 0.0 0.0 0.0 7 |EfH]| QXA 326 2938 29.7 2938 298
g7120]9] 1583 180.5 3457 4317 484.5 XpAESA| 27482 30219 34542 39694 45229
HIX|HZ=EX| S 20| 42 25 47 59 6.6 {51 665.8 6103 695.1 777.0 845.1
X|UiEF20(9| 154.1 178.0 3410 4259 4779 e 540.5 4710 5210 571.0 621.0
XU ZX| E7Yo[Q 159.2 176.0 3409 4258 47738 R S 658 79.4 108.3 1349 149.9
NOPAT 2513 196.5 350.6 4340 4823 T|ELS S EAY 59.5 59.9 658 711 742
EBITDA 3411 3384 563.5 675.6 7413 H|- QS Ex 2726 2127 2145 2160 2169
‘888 (%) =R 2709 208.0 208.0 2080 208.0
UjEHETL 28.1 11.1 36.5 245 11.1 7|EfH] S5 ExY 17 47 6.5 80 8.9
NOPATE 7+ 583 (21.8) 784 238 11.1 EES 9384 8230 909.5 9931 10620
EBTDAS 7t 238 0.8) 66.5 19.9 97 by[-E-ESNC] 16942 20537 23946 28205 32984
FUO|YUBIIE 28.5 (3.6) 84.8 238 11.1 =g 1124 116.6 1224 1288 1356
(R|HiZEZ)2A BT 36.7 155 916 249 122 1Yo 2 648.6 747 6 7476 747 6 7476
EPSE7t2 340 132 91.1 189 6.9 INCE S (69.4) 143 143 143 143
+21°8(%) 7|EfILZO| Q) A | 8.5 6.5 6.5 6.5 6.5
jEso|dlE 61.1 59.1 65.1 6838 68.8 oYz 9940  1,1687 15038 19233 23944
EBITDAC|XE 56.5 50.5 616 593 58.5 | X|ufZ= X2 1156 1453 150.0 1559 162.5
Feoolz 4.9 372 50.4 50.1 50.1 PNCES 18098 2190 25446 29764  3,4609
H&ArdolelE 26.2 269 378 379 383 22 g 644.0 403.0 516 (4384)  (969.3)
SXIX| B HIVER (29 yoied)
2015 2016 2017F 2018F 2019F 2015 2016 2017F 2018F 2019F
FYX|HE@) e avs 776 2509 595.6 690.0 7319
EPS 1,286 1,456 2,782 3,308 3,535 F7|20|2 1583 180.5 3457 4317 4845
BPS 14,623 16,794 19550 20,883 23256 % 173.2 144.0 108.3 107.2 103.6
CFPS 2,939 3,023 4,59 5,246 5482 L7Hd 2| 82.2 88.7 102.1 104.5 106.7
EBITDAPS 2,847 2,767 4,598 5,248 5,484 Q2220 6.2 0.8 1.5 40 55
SPS 5,035 5,484 7,468 8,850 9,367 x| 2 a0l 02 0.6) 0.8) 0.9) (1.0)
DPS 0 0 0 0 0 7|et 85.0 56.7 55 0.4 (7.6)
B BUYT AR HE  (253.9) (73.6) 141.6 151.1 143.8
PER 62.6 738 410 34,5 323 SIS HavE (166.9) (162.5) (233.7) (188.3) (187.3)
PBR 55 6.4 58 55 49 EXXFAZEA(ZT (15.7) 23 7.2 6.4) 3.1
PCFR 27.4 355 248 218 20.8 SERAZEA(ZTh (50.6) (14.1) (80.0) (90.0)  (100.0)
EV/EBITDA 30.1 386 252 203 17.8 7|} (100.6)  (150.7)  (146.5) (91.9) (84.2)
PSR 16.0 19.6 153 129 122 Hoes Haves 1304 287 36.1 354 345
XH2H[ (%) FEENBIHY L) 7200 (1325) 50.0 50.0 50.0
ROE 10.5 9.5 153 163 156 257t A) 286.9 9.8 0.0 0.0 0.0
ROA 6.1 6.2 10.5 11.5 113 T ERHRYS (84.5) 61.4 (13.9) (14.6) (15.5)
ROIC 11.1 78 13.5 17.0 19.3 HiEx| 2 0.0) 0.0 0.0 0.0 0.0
EXfH| & 51.8 374 357 334 307 w3o| =2+ 412 1185 398.6 5374 579.4
2ETHH| & 35.6 183 20 (14.7) (28.0) Unlevered CFO 352.1 369.7 563.2 675.3 7411
O| Rt &) 8.7 17.7 347 40.1 N8 Free Cash Flow 27.0 236.7 5156 600.0 6319
XtE: oL §EAt
-
n OlUZ8EXt 4



MEZ|2 (068270) Analyst MQI% 02-3771-7785

MEZ|2
gn  SXjold  2EFVL on  EXojd  2EFt
1726  BUY 145,000
MER|Q —=2gxy e h
& 2= i 161122 BUY 125,000
160,000 1
16.11.21 AQS‘V“
140,000 - ange
_ 16211 BUY 128,000
120,000 1 16111 BUY 118,000
100,000 mm[ 151112 BUY 108,000
151014 BUY 98,000
80,000 A
60,000 -
40,000 1
20,000 A
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£S5 BUY(l<~) Neutral(Z-&) Reduce(@{%) oA
SEESES H|& 87.5% 11.8% 0.7% 100.0%

71 EY: 2017 8Y 27

Compliance Notice

© £ X122 0 092 AE(HIIH)E XIRQ| THYa BRALIO) 90| QO|LY ST THIS W) BSLon), E0lo| 0|22 P Yigoto] Aol Uil Ko sLICt
© £ XEL JBEXI} S H Kol A HBg Aol giaUC,

o AR 2017 8% 299 i1 OfBIAfQ] X|SQ 19014 B9 OFD U] QreUct

© 2 RS IO ofigel AEHIR)E 20179 8% 299 ¢IT) ol vlAfel QIIFUS BROI UK YAUICL

2 ZAREE D70| ST YEE HFY SHO2 Y00, OfTt F0IE PEr S| U BIE © 4 AU EUF 2 TR0 A28 LIS TAF A2 Do K12 Y HE2 of
0L, 1 20l SRS ST 4 ¢lo02 BXIT XAI0) TEHIF MU0i0] A1FZHE UMY BRLICL Tiebd ofTieh 390IE £ XHRE T240| FASXI Znjof Ciet x| HQ) AT)
o FUTR2 A18Y 4 gleuth

5 SUZ8EAL 5



