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1Q21 Review IS U FAHO[2l AJR7 K| BE AS|6H= MM =AM
* OHZ 18% YoY(AIH 7|CHR| &2l), 0|2 6% YoY(AIH7|HX| 44&], OPM 15.3%)
« AE=H 27% YoY, POCT 1% YoY, ¥US11 -33% YoY
* 0|=3 9% YoY, OfA[OF 28% YoY, =L 22% YoY, R& 35% YoY, 7|Ef 5% YoY
* Agamatrix =22% YoY, Arkray 30% YoY, k= 88% YoY, Nipro 66% YoY

*Arkray 3= 712t 208 128 29587| 01 =¥ 242 IE0| 374 ¥s5&

Valuation % EXFHIZS 2H77 37,0008 X EXIOZ 044 9K
+2112 CIEEYET|0| QAAIRI0| 22stEiD] YRIO|UB0| FB 4 Ho YUS.

MetA Sotte B4 dMEC= E7|1521 371K FAZQIET S,

o 1) CISYFYSHY|9 AMZTIY EO|YU2 ORHX[C, OJMG| GI&ERYSHI| AR
LB ALQl seller’s market. HLSSHHEHI|HCE *l”ﬁ‘ 7t A2 Hdoys
X0

OlgRl FQU7|0| FLY JH 719 FT AZEEUO0] Of 6,000 S8t 279, 0277

O ZE0| BRENT 32 REYS HAFoHD QUCiE U

2) FEN BHETNYROU 17 ODM 2244

AT FHIFZ 30% B4 O, S OHEE 202245E] 225l 2102 o

3) HIATITHAIR] BISE 12~16% K] B71510] MRS Ci2tet N4XO2 Ta 5
X]|

3 ZT AEHEE S5 MIAS S5t DISAR

Z7| BAZ DR g2 A SQ¢t E”“%*OI 2+ U °4XH E* oigd
KpAE 4672 RS HQGHD QIOMH, EAHIEL 39% 2 IEH HEL gl
« X F7h= 1270 FWD PER 7|& 15812 S22 Peer(19H)CHH] XH7t
Key data
180 oA KOSDAQ @IH—’FJ K21/4/30,2) 28,450 A7EEH(HA) 391
160 FHO|Y(21F, M) 27 BT A (O 14
140 Consensus SHO|A21F, M) 27 SEXAMHIS(%) 74.1
0 EPS HAE(21F,%) -15.9 Q=01 BRH|E(%) 36.3
0 P/EQ1F %) 17.3 HIEH12M) Y7ielE 0.99
o ‘ ‘ ‘ MKT P/E21F %) 12.2 522 EX7KH) 22,850
204 20.8 20.12 214 KOSDAQ 083.45 52% E7KE) 31,600
Share performance Eamings and valuation metrics
FIMEE) e ooE 127KE aM7) (128) 2018 2019 2020 2021F 2022F 2023F
Hoisot 14.3 4.2 20.8 THE (M) 173 190 204 230 256 285
A7t 113 -16.0 -20.7 AA0( (M) 27 30 30 27 42 49
FOIAE (%) 15.6 15.8 147 1.7 16.4 17.2
019} (Hof2d) 23 23 27 23 34 40
EPS (8) 1,647 1,705 1,954 1,644 2,484 2,890
ROE (%) 132 12.3 12.8 9.9 135 139
P/E (8H) 13.7 16.1 15.4 17.3 1.5 9.8
P/B (th) 1.7 1.8 19 1.6 1.4 1.3
22 EXHIEL - / HE2E (%) 0.7 0.8 0.8 0.9 0.9 0.9
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E1.1Q21 &% H|ZE

OfOJAlA

1Q21P M=
1Q20 4Q20 —
PR ORoEAE ZMMA YoY QoQ
S 446 55.8 52.6 49.1 49.1 17.8 -5.8
ol 76 56 8.0 7.3 7.3 5.8 428
SYH0(UE (%) 17.0 10.1 15.3 14.9 14.9 -1.7 52
Mol 8.5 7.0 87 74 74 15 244
&0[9 6.5 7.1 6.4 57 5.7 -2.1 -10.7
ZK-IFRS 71E
X2 DH0ASE 2IMRIME
B 2. o014 $ZE (et %)
HA™ WA HAE HA 0IF
21F 20F 21F 20F 21F 20F
& 226.1 2525 2295 256.2 15 15
g0el 27.2 44.0 27.4 421 1.0 -4.3 [CGM &3 DIAIGHIE E7t
MEole] 275 44.6 28.8 434 4.7 -2.8
=0l 21.2 343 226 34.1 6.8 -0.6
EPS (KRW) 1540 2,500 1644 2484 6.8 -0.6
ZK-IFRS 7|E
X2 O[OS 2IMEIMES
H3 2714 48 HMYE (M9, %)
1Q20 2Q20 3020 4Q20 1Q21P 2Q21F 3Q21F 4Q21F 2020 2021F 2022F
o= 44.6 52.8 50.5 55.8 52.6 57.2 57.8 62.0 203.7 2295 256.2
EEEel 36.3 43.1 433 463 46.0 475 476 50.9 169.0 192.1 211.3
o 311 =57 5.7 7.0 44 59 38 6.3 6.6 7.1 23.0 238 285
7|E 26 2.7 2.8 36 27 34 36 39 1.7 13.7 16.4
99102 76 84 8.8 5.6 8.0 6.7 6.7 6.1 30,5 274 421
AHFo|e 85 9.2 103 7.0 8.7 6.9 6.9 6.4 34.9 28.8 434
20]2|(X|HH) 6.5 7.1 6.1 7.1 6.4 5.5 5.6 5.1 26.8 226 34.1
HUAO|UE (%) 17.0 16.0 175 10.1 153 11.6 115 9.8 15.0 12.0 16.4
MEE0|2E (%) 19.1 17.4 20.3 125 165 12.0 11.9 103 17.2 12.5 16.9
&0|2E (%) 14.8 136 12.3 13.0 12.3 9.9 9.8 84 132 9.8 133

Xz: DRSS H 2IMRIHES
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OfojMIA

7|B
38%

I~ vs. 371 50|

A&: Bloomberg, DIZHOIMIS 2IMXIMIE

3 3. 12718 4 PER ME XIE

(Mg (&) (&)
140 - 80,000 70,000
120 { 70,000
60,000
100 1 60,000 21.0x
80 50,000
1 50,000 18.0x
60
1 40,000 40,000 15.0x
40
1 30,000
20 30,000 2.0x
0 20,000 9.0x
20,000
-20 10,000
-40 L o 10,000
13 14 15 16 17 19 20 21 13 14 15 16 17 18 19 20 21
T2 DS 2IMAME] ERET PEEN R
E 4. Global peer valuation ((Sharo)]
Sy AZKEN|  BUOIHE (%) PER (#) PSR (tf) ROE (%) EV/EBITDA ()
20 21F  2F 20 21F  29F 20 21F  20F 20 21F  2F 20 21F  29F
24 24 323165| 318 371 376| 183 165 148| 45 44 43| 414 419 364 119 108 106
OiEE (=2 239746| 155 263 279| 377 241 25| 58 52 52| 141 247 242| 238 184 175
uzto| 2 192,032 | 426 420 426| 251 235 211 83 80 74| 697 668 675 166 172 156
L EOAT 194312 247 316 328| 231 226 210| 65 63 63| 1502 1066 919| 237 193 178
HEERY 194841 166 239 287| 578 300 228| 63 58 54| 56 107 138| 279 235 186
EAZ 45364| 155 133 167| 1853 - -| 207 176 145| 364 125 147| 946 830 637
e 22,391 57 113 138 3,040 - -| 218 186 155| 20 95 132| 159.1 1104 839
EAZ CO|OJH|E|= 0f 6579 -16 19 65 - - -l 116 97 82| -123 -23 27| 5735 956 611
Sinocare Inc 3516| 157 261 265 1220 - -| 98 88 75| 61 139 151 - 295 245
Ef0|& 2P| 644| 336 287 284| 102 91 109| 26 25 24| 282 270 264 70 71 69
ofojMA 379| 150 174 180| 140 122 105| 18 17 15| 128 130 134| 92 92 64
A Yz 196 236 253| 3534 196 177 91 81 71| 322 204 290| 947 386 297

A2 Bloomberg, DI2H0ASH 2| MZ|ME]
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J3 6. AEH vs. OIE7| I4E HIS
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Ol & ELEEIAHMA (22)

Ol THR-SEHE (22F)

otojHIA

(HA) 2020  2021F  2022F  2023F  (Moi®) 2020  2021F  2022F  2023F
= 204 230 256 285  QEXM 160 181 216 259
&7t 108 123 133 148 &2 U SF MR 31 43 68 100
IfEZ0(2| % 107 123 137 OHEAA 2 7|EREE 40 a4 49 55
TojH|p 22| 65 79 81 88  XHLIKpA 34 38 43 48
ZHHH0[2 30 27 42 49  JEIRSXIM 55 56 56 56
0|2 30 27 42 49  HIQSXAL 147 147 148 148
HIYRI29| 5 2 1 1 A7 I LEAS 1 12 14 15
829 0 1 1 2 QERM 104 105 105 104
A7 IS ERREY -2 0 0 0 XM 14 13 12 11
MIEA AL 35 29 43 50 XMMEAH 307 329 365 407
HSALHOIMHIE 8 6 9 10 |38 32 35 38 42
AH&ArRi0]2] 27 23 35 40 DHYURHR 2 7|ERRHS 19 21 23 26
EHAI0[2] 0 0 0 0 TIZ8EA 6 6 6 6
=7120( 27 23 35 0  TERSEHM 7 8 9 10
NS 27 23 4 40 HIQEER| 52 53 54 55
HIX |z 0 0 1 1T WIZ8EH 45 45 45 45
S0l 24 23 35 40  JEHIRSEM 7 8 9 10
NS 23 22 4 39 ErEA 84 88 92 97
HIX | 0 1 1 1 XIEEFEXIE 219 237 267 304
EBITDA 41 38 53 59 X=3 7 7 7 7
FCF 27 19 30 37 XEUZ 46 46 46 46
EBITDA OIS (%) 20.1 16.5 20.7 20.7  0[2oiZ 177 196 227 263
FRAOIAE (%) 14.7 1.7 16.4 172 HIKHI=S=X|E 4 4 5 5
KHiza1 &0IUE (%) 13.2 10.0 13.3 140  XE2EH 223 241 272 309
oA HZSEE (2 OlAF Z=E71%| 2 valuation (22
(&) 2020  2021F  2022F  2023F 2020  2021F  2022F  2023F
Y=o oI5t 3as2 35 29 40 45  PE®X 15.4 173 115 98
2712019 27 23 35 40 P/CF( 9.9 10.1 74 6.6
HlsigaolHes1zt 14 16 18 19  PBX 1.9 16 14 13
QERAZT M| 9 10 10 9  EV/EBITDA () 105 9.1 6.2 5.0
PEHRAAZH 2 1 1 1 EPS(®) 1,954 1,644 2,484 2,890
7|et 3 5 7 9  CFPS(®) 3,027 2,828 3,844 4,288
FALSO2QIBIMULRHO|HE -6 -5 -6 -6 BPS(®) 16,196 17480 19717 22,360
ISP 2 7 |ERfEO] 2 4 -4 -5 -5 DPS(®) 250 250 250 250
THRpA 7.:.%("79 -6 -4 -4 -5 HHEASH (%) 12.5 148 9.8 84
THUAHE L 7 |EFRHRO| ZTHZA) 1 1 1 1T HIELYE (%) 08 09 0.9 09
oI R -8 -6 -9 10 OIEUSIIE (%) 7.4 127 1.3 1.3
EXiggoR ot sigs2 -46 -10 -10 -8  EBITDAZ7IE (%) 2.5 -73 395 1.3
SEXMHE(FS) -8 -10 -10 -8 ZHIU0|UBIIE (%) 0.0 -10.0 55.6 16.7
FHRMUABT 0 0 0 0  EPSZ7IE (%) 14.6 -156.9 51.1 16.3
HHT IS8 LMETD 1 0 0 0  EMA sdE (&) 48 5.5 55 5.5
T EIEXEE -39 0 0 0 THUXHt sEE (&) 6.2 6.3 6.3 6.3
nRasoz Qb H3SE 10 -3 -3 -3 iR EEs (3) 14.1 147 14.4 14.3
HHI IS8R S7HEL) 14 0 0 0  ROA(%) 95 7.2 10.0 105
INCSCI R (CAEN) 0 0 0 0  ROE (%) 12.8 99 135 13.9
HE=3el Xig -3 -3 -3 -3 ROIC (%) 132 12.0 17.9 20.1
T EIHRES -1 0 0 0 ExHE %) 376 36.4 339 314
#329| 374 -4 13 25 32 QsHIE (%) 505.7 5238 567.2 6172
YESSE 34 31 43 68 ARIUI/XIIIRER (%) 85 -185 -255 -326
7|5z 31 43 68 100 AFYA0|Y/Z8HIE (%) 29.4 29.1 4.4 51.1

Atz: OOz, DIHOIMISH 2 MRIME]
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EXjoi U 2HFT HE20)

otojHIA
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2020.10.28 Oh= 37,000 - - 30,000

2020.08.03 Ofi4: 35,000 -19.52 -9.71

2020.02.04 Off> 33,000 -28.59 -10.61 20,000

2019.10.15 Ot 36,000 -27.97 -19.58

2019.02.15 Oj 32,000 2058 -078 | 0%
0
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* T2IE A AERL HG, SERT OAES 190101 SEIVIE Bols 39 oy ZMRAAIRS SEY HUK TRIZ (o= &

71 s

Ol DR 1VIE 7IE EeAUE 20% 01y 2] ofl Y HISE - 2= 1208 71E &
Trading Buy : &% 1271 71& Hi+2AE 10% 0leel Zat2] oY =g -l

sH 3 1271E 71E Hih2E -10~10% 0[LHe| S=H0] offAf HEZA &5

O &5 1274 71E Hij2E -10% 0l&2] F7151H0] of &

Too=

12748 71E YBRSASB0| A

12718 7IE eEX+ESE0 Al

SALSEO| AU
=2 AKX
Ol &
=2
=

2

I OiHl =1L 45

] 7L of5t

0i<~(A), Trading Buy(l), 52(@), Ii=(®), F7H—), SEZF7K=), Not covered(M)

Ot<=(0t<) Trading Buy(Il)
79.00% 13.00%

SE(EE)
7.00%

/1=
1.00%

*2021 3E 31 7IECR 22 1592 S8FAE Uote] SHE 22 FASE Hig
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- GARE A= AEY oM ZAREA] CieERlnt HEol0] St OfshaA Yt g Stelait.
- JAl= 2 N=E HBAOIA| AP HS2et ARO] giSULIE.

- & N2E Hdet OEelAEE MRAEY M ZAEY HY#CIS| S8FARE & HElE BRoll | EU
o

- 2 Mas 2lFo| 2Ett 20Ut 2RI 10| 0fE2IAES] oj740] Hafol| HIFEIRISS SRIBILICt

= [

= ZARRMAIZE SAQ| 2MXIME MRIE 4 QL= Alz 5 YHZRE 2 A0|LL, FAPE O FEY0|L 2EEE BEY 4 Y8z SARKG AHhO| IH Moo S5

AEHO|LE SEARALZ [Of THE 25 Z2ES otAl7| BIRUC M2t = ZMEMAEE OfHet ZR0|= 1240 SHEX
= ZAEAREO| XML A0 ACD = FA] of2t G0 2 =A| H HiZS 4 igUC,.

6 Mirae Asset Securities Research

X
=]

fol chat #4% 24o)

AT SRR AZE 4 iEUCE



