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RIS ON 68,665 71,819 79,295 87,706 95,612
FlEbig £k (%) 22.6% 4.6% 10.4% 10.6% 9.0%
EBITDA 40,357 41,773 46,693 52,037 56,868
EBITDA% (%) 58.8% 58.2% 58.9% 59.3% 59.5%
HRBA (ARTH) 1.50 1.78 3.41 5.20 6.84
FRARE (ARTH) 0.00 0.23 1.87 2.86 4.11
K EE (%) 0.1% 1.2% 1.8% 2.6%
EV/EBITDA (x) 9.2 7.9 7.1 6.5
BAERE (%) 1.5% 1.7% 3.3% 4.8% 6.2%
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(BHFARM) 2019E 2020E 2021E

AER AR E2H BEW  AEE EH K BEN  AEE EH %%
TN 72,539 72,901 363 0% 78,653 79,457 804 1% 85601 87,191 1,590 2%
EBITDA 42411 42,620 210 0% 46,193 46,783 589 1% 50,486 51,725 1,239 2%
kA3 (EBIT) 8592 8,930 338 4% 11,798 11,927 129 1% 14,674 15820 1,146 8%
BRI 3147 3,262 115 4% 7,302 7,751 449 6% 10,176 11,729 1,553 15%
A 2,381 2,468 86 4% 5476 5813 337 6% 7632 879 1,165 15%
EPS (AR M%) 1.35 1.40 0.05 4% 3.11 3.30 019 6% 434 5.00 0.66  15%
EBITDA #/8% (%) 58.5%  58.5% 0.0 ppt 58.7%  58.9% 0.1 ppt 59.0% 59.3% 0.3 ppt
EBIT A5 (%) 11.8%  12.2% 0.4 ppt 15.0%  15.0% 0.0 ppt 17.1%  18.1% 1.0 ppt
FATFIE (%) 43%  45% 0.1ppt 9.3%  9.8% 0.5ppt 11.9%  13.5% 1.6 ppt
HAE (%) 33%  34% 0.1ppt 7.0%  7.3% 0.4 ppt 8.9% 10.1% 1.2 ppt

HHRM: BEIER (FH) A

(ARTHBEZ L) 2019E 2020E 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E
EBIT 8,930 11,927 15,820 19,253 23,469 28,168 33,852 38,367 42,272 45,476 48,737
B BREA (794) (1,938) (2,932) (3,798) (4,630) (5,557) (6,679) (7,569) (8,340) (8,972) (9,615)
A A7V Fa e A 33,690 34,856 35,905 38,020 39,921 40,720 40,312 39,506 38,716 37,942 37,183
Ao BEFARES 2,463 (5,714) (5,457) (4,267) (4,694) (5,069) (5,424) (5,695) (5,923) (6,101) (6,284)
ZBIEHAER 44,289 39,131 43,336 49,208 54,067 58,261 62,062 64,608 66,725 68,345 70,021
KALH (25,000)  (28,000)  (33,000)  (34,000)  (34,000) (35,000) (35,000) (35,000) (35,000)  (35,000)  (35,000)
A8 BHRLR 19,289 11,131 10,336 15,208 20,067 23,261 27,062 29,608 31,725 33,345 35,021
R K FE (%) -42% 7% 47% 32% 16% 16% 9% 7% 5% 5%
N3 B wAeR (FCFF) 134,520 [meb Ry EAAE (WACC) ] 8.2%
s 263,865
A FHE (EV) 398,386 FEAK R AR 11.0%
LE s @ S-¥ 4.0%
5 102,276
BRAE (ARPEF L) 296,110 T R e A 3.6%
% 412w R 13.7%
M (B 7R 176,008 B R M 10.1%
Beta 0.73
R AME (AR T L) 1.68 FEASR I 3 A 7.3%
HFRBMAE (BL) 2.00
REATE A He 0.65
[E S N 0.35
HE 25.0%
KREHKR 2.0%
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R K> 30,517 31,799 38,705 40,680 42,434 ELHEAN 68,665 71,819 79,295 87,706 95612
e RN ENH 7,852 4,836 13,171 16,379 18,999 EX RN (11,336) (12,196) (13,159) (14,379) (15,529)
AR 0 0 0 0 0 $eis A (6,156) (6,165) (6,663) (7,280)  (7,840)
JoRLE T 10,926 13,534 14,708 15,568 16,390 BRI m (4,229) (4,917) (5,429) (6,007)  (6,548)
Hr 28 0 0 0 0 S 35 7B A R (6,587) (6,768) (7,352) (8,004)  (8,827)
SR ER 4336 5624 4468 3590 2893 EBITDA 40,357 41,773 46,693 52,037 56,868
AT 3 AR LA R B 3 7,375 7805 6357 5142 4,152 A7 V8] e e A (32,642) (32,692) (34,087) (35,283) (36,302)

JERHE >~ 292,126 283,565 283,606 287,140 292,911 EkA|# (EBIT) 7,715 9081 12606 16,754 20,566
B % - 258,138 249,055 250,968 255,685 261,383 FLEN 104 248 407 427 440
AR ITAE 10,930 12,193 11,302 11,080 11,024 A& R (5,283) (6,007) (5,181) (5,148) (5,139)
KA 9,910 13,216 13,102 13,074 13,067 H AR S 149 153 165 175 190
i 3E P AFAL I 689 706 681 674 673 HATHIE 2,685 3,475 7,998 12,208 16,057
AR~ 12,459 8395 7,553 6,627 6,764 P 134, (742) (825)  (1,999) (3,052)  (4,014)

a2 322,643 315,364 322,311 327,820 335,345 # Al 1,943 2650 5998 9,156 12,042

R Rt 150,041 114,759 116,071 115,715 116,231 Y HME AR B 0 0 0 0 0
(SRl 95260 79,946 79,946 79,946 79,946 #AE (R HMEE) 1,943 2650 5998 9,156 12,042
#hIE AT 2 17,252 382 382 382 382 #HHEHFRMSE () 1.50 1.78 3.41 5.20 6.84
AR 31,906 30,591 31,934 31,586 32,103
Bt A 5371 3263 3,267 3,267 3,268
AR 252 577 543 534 532

E R 45,107 20,103 20,136 20,144 20,146 FRHF k%

K% 43,793 19,064 19,064 19,064 19,064 RN 22.6% 4.6%  10.4%  10.6% 9.0%
ESoR s k 1,314 1039 1072 1,080 1,082 EBITDA 23.6% 3.5% 11.8%  11.4% 9.3%

Rt At 195,148 134,862 136,207 135,859 136,377 &AL 2456.6%  36.4% 126.3% 52.7%  31.5%
LRl 129,345 176,008 176,008 176,008 176,008 ZAlfAH
Bl 0 0 5602 11,459 18,466 EBITDA % 58.8% 58.2%  58.9% 59.3%  59.5%
B 0 0 0 0 0 EBIT % 11.2%  126% 159%  19.1%  21.5%
FARBE (1,850) 4,494 4494 4494 4,494 FAE 2.8% 3.7% 7.6% 10.4%  12.6%
PR3 %38 0 0 0 0 0 ROE 1.5% 1.7% 3.3% 4.8% 6.2%

R AR BAR B A 322,643 315,364 322,311 327,820 335,345 #ftEeAH

A AR A 122.6% 55.1% 53.4% 51.8%  50.0%
F R AL 116.4%  52.4%  46.3%  43.2%  40.4%
AAE 0.2 0.3 0.3 0.4 0.4

BEEHALRK 34,935 45540 43,841 46,284 49,600 A A 0.2 0.3 0.3 0.4 0.4
BLAT BA) 2685 3475 7,998 12208 16,057 BERA
7 1B A i 32,642 32,692 34,087 35283 36,302 KRR 0.2 0.2 0.2 0.3 0.3
BERALH (7,005) 2,087 1186  (239)  (429) L il K 0.3 03 0.3 03 0.4
REREWRE 1,330 843 0 0 0 T2 K 3K JE) 4 & 6.3 5.9 5.6 5.8 6.0
A 5,283 5,543 570 (968)  (2,330) AT KRR A F 0.8 1.0 1.0 1.1 1.2

BEEHAER (51,915) (32,923) (35,109) (39,777) (41,944) HFMLE (AR T L)

AR (43,836) (26,466) (30,000) (33,000) (34,000) _ HMitsE (AR TH) 1.50 1.78 341 5.20 6.84
H A (8,079) (6,457) (5,109) (6,777) (7,944) HN A (1.15)  (0.64)  (0.49)  (0.47) (0.46)

R EHNER 7,583 (15,634) (396)  (3,299) (5,036) SRR B B IR (0.07) 0.13 0.08 0.08 0.09
A R A 0 0  (396) (3,299) (5,036) 4% EBITDA 0.31 0.28 0.27 0.30 0.32
& AT AL 0 50,441 0 0 0 1R
TR (EARE) 7,583 (66,075) 0 0 0 W aE 106.8 87.4 47.2 30.9 23.5
e 0 0 0 0 0 g E 1.6 1.3 1.5 1.5 1.4

REBRE (9,397) (3,016) 8335 3,208 2,619 EV/EBITDA 9.5 9.2 7.9 7.1 6.5
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