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2N R KGR (AR F)

I B 2017 2018 2019E 2020E 2021E
ENSIONGES 7,765 9,614 12,856 16,366 21,001
ERRPNEE 26.96% 23.80% 33.73% 27.30% 28.32%
Ja #4418 (T 7 ) 1,227 2,261 2,226 2,808 3,568
DER: LA PEEE 25.86% 84.22% -1.55% 26.17% 27.08%
e E PRI (L) 1.308 1.941 1.359 1.714 2.178
R BRI R AT 1.90 1.40 2.73 2.29 2.88
ROE()2 & £ 3))(#7%) 19.35% 12.78% 11.40% 12.91% 14.43%
P/E 0.00 38.57 65.70 52.07 40.98
P/B 0.00 493 7.49 6.72 591
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m JbiEE (CANBRIDGE PHARMACEUTICALS INC.): dbif B R A LT
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5% 8 & (ARFTAEFL) 2 ik ARDPEFA)
2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I PN 6,116 7,765 9,614 12,856 16,366 21,001 %P ke 2,508 2,472 5,761 6,850 8,402 10,646
HRE 27.0% 23.8% 33.7% 27.3%  28.3% R & &5} 1,439 1,623 2,087 2,606 3,273 4,143
EX=RIT.5: 9.3 -3,623  -4,517 5,821  -7,846 -10,018 -12,815 A 511 727 952 1,139 1,427 1,791
% #f & A 50.2%  58.2%  60.5%  61.0%  61.2%  61.0% Bk s 1,582 645 3,007 3,042 3,157 3,263
ESE 2,493 3,248 3,793 5,010 6,348 8,185 RAK 6,040 5,467 11,807 13,638 16,260 19,843
% #f & A 40.8%  41.8% 39.5% 39.0% 38.8%  39.0% %.& 3~ 57.0%  43.5% 52.1% 55.6% 59.7%  64.2%
B A H A e -15 -26 -29 -32 -41 -53 LSS 880 1,066 2,735 2,735 2,735 2,735
% #f & A 0.2% 0.3% 0.3% 0.3% 0.3% 0.3% s 2,683 3,677 5,018 5,396 5,549 5,686
k-3 -200 -292 -338 -456 -581 -746 %.& 5~ 25.3%  29.2%  22.1%  22.0%  20.4%  18.4%
% #f & A 3.3% 3.8% 3.5% 3.6% 3.6% 3.6% T 7 906 1,963 2,810 2,758 2,711 2,668
&2 %R -1,037  -1,269 -1,131  -1,511 -1,923  -2,520 R AT 4,550 7,114 10,861 10,889 10,994 11,088
% #f & A 17.0% 16.3%  11.8% 11.8% 11.8%  12.0% %.& 7~ 43.0%  56.5%  47.9%  44.4%  40.3%  35.8%
o5 K % R 0 0 -437 -579 -736 -945 fE&H 10,591 12,580 22,667 24,527 27,254 30,931
% #f & A 0.0% 0.0% 4.5% 4.5% 4.5% 4.5% 48 3 3k 489 1,335 355 0 0 0
&AL AT A)E (EBIT) 1,240 1,662 1,859 2,433 3,067 3,922 R AT 2R 2,778 2,558 1,817 2,596 2,716 2,889
% #f £ A 20.3% 21.4% 19.3% 18.9% 18.7%  18.7% 2 AR Atk 934 726 1,590 1,914 2,295 2,814
w4 3% A 84 -184 -56 106 157 196 R QAT 4,201 4,619 3,762 4,510 5,012 5,703
% # £ HA -1.4% 2.4% 0.6%  -0.8% -1.0%  -0.9% K 53 0 300 15 15 15 15
T ALK -31 -141 -2 0 0 0 A KA Rt 327 923 725 0 0 0
N A B TSI S -1 1 606 0 0 0 Rk 4,528 5,842 4,502 4,525 5,027 5,718
gt E- -3 40 80 80 80 80 # 8 AR AR AR 5,569 6,342 17,688 19,524 21,750 24,736
Y A% AT A1 n.a 2.5% 3.1% 3.1% 2.4% 1.9% b A 938 938 1,165 1,165 1,165 1,165
2 Ak A 1,285 1,461 2,585 2,618 3,304 4,198 A o BLAYE 1,010 2,216 4,688 6,238 8,464 11,450
Bl Y E 21.0%  18.8%  26.9%  20.4% 20.2%  20.0% VR FRARGE 493 396 477 477 477 477
R 98 132 -4 0 0 0 AR R ARRES T 10,591 12,580 22,667 24,527 27,254 30,931
AR 1,382 1,593 2,581 2,618 3,304 4,198
) 5 F 22.6%  20.5% 26.8%  20.4% 20.2%  20.0% b E S
P 43 AL -261 -296 -247 -393 -496 -630 2016 2017 2018  2019E  2020E  2021E
P 1RAEE 18.9%  18.6% 9.6%  15.0% 15.0%  15.0% & BT A%
4 41 1,121 1,297 2,334 2,226 2,808 3,568 AR 1.040 1.308 1.941 1.359 1.714 2.178
VRO ARG 146 70 73 0 0 0 E RS 5.939 6.763 15.186  11.918 13.277 15.100
12 B T 3140 4 AliE 975 1,227 2,261 2,226 2,808 3,568 F R BEAESR 1.845 1.903 1.399 2.734 2.289 2.882
) E 15.9%  15.8% 23.5% 17.3% 17.2%  17.0% A B% A 0.000 0.000 0.000 0.580 0.500 0.500
ISEE S
ReRAEER ARTFEF L) A F Ak EE 17.51% 19.35% 12.78% 11.40% 12.91% 14.43%
2016 2017 2018 2019E  2020E  2021E S Wb &£ 9.21%  9.75%  9.97%  9.07% 10.30% 11.54%
4 A i 1,121 1,297 2,334 2,226 2,808 3,568 BN ANE F 15.20% 15.96% 9.01% 10.33% 11.72% 13.21%
Y H R FARE 146 70 73 0 0 0 HErE
HF L& & 431 619 652 434 455 466 EFRFBNEKE  2524% 26.96% 23.80% 33.73% 27.30% 28.32%
E 22 &1 2 -85 -563 63 -79 -79 EBIT ¥ k% 145.05% 34.03% 11.86% 30.87% 26.06% 27.89%
R e 177 -46 -793 461 -518 -598 &) AN K E 179.39% 25.86% 84.22%  -1.55% 26.17% 27.08%
2 & EH AR 1,731 1,785 1,630 3,185 2,666 3,357 B EEKE 9.34% 18.79% 80.18%  8.20% 11.12% 13.49%
AT -834  -1,358  -2,239 -713 -560 -560 KEEERA
4% % -1,563 43 -3,142 -100 -50 -50 RE K 3 B4 R 2 84.6 69.8 68.2 72.0 71.0 70.0
k) 2,190 191 105 80 80 80 75t R R 38.5 50.0 52.7 53.0 52.0 51.0
& & EAHAEER -206  -1,124  -5,277 -733 -530 -530 R AT K 3K B4 R 2 28.9 26.0 22.3 23.0 23.0 23.0
&Sy 2,078 31 9,252 286 0 0 [ & 3% = B4 R 3 17.6 133.2 132.5 107.0 87.5 70.5
GRE Sy 287 1,135 -1,518 -968 0 0 -1 8 ¥
B -2,410  -1,877 -806 -681 -583 -583 % 0TI R AR -40.46% -12.64% -41.58% -44.98% -47.46% -50.74%
& K EHAAGR -45 -710 6,928  -1,363 -583 -583 EBIT #] &A% 4% ¢ -14.8 9.0 33.1 -23.1 -19.6 -20.0
L& 4 RE 1,479 -50 3,281 1,089 1,552 2,244 w2 hhnE 42.76% 46.44% 19.86% 18.45% 18.44% 18.49%
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X 0 0 0 0 0 RAT S5 BB BT BT
L 100 114 121 125 124 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=¥
RiR: AL 3.01~4.0= +F
S F A AR NA R F) ART(GE) i e S P
A5  BH e TH Bk 10850 Lo 800
1 2019-02-17 £ A 81.91 100.00~120.00 '
2 20190410  EA 94.08 N/A e " 600
3 2019-04-30  EA 89.99 N/A €00 |presssssssasssess N 400
4  2019-12-31 EN 90.99 N/A 81.08 |i-mmmmmm oo
5 2020-01-02 £ A 92.12 N/A N T MU I 200
62.80 0
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£ & e LoD LR

EN: AR 6—12 N8 R _Likia E A& 15% A L ;
Wi MIAAR 6—12 ANA A L3k E A 5%—15%;
T MMAR 6—12 AMNA AL FNEEA -5%—5%;
BH: AR 6—12 A0 A TFTHbe A 5%A L,




EEIErs 23] £

SINOLINK SECURITIES

4% 5 9

H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

RIBERAE “ESIERRD AN QAT R “BEiER”) A, KE2FLEPB AN, ETHMRAAA
¥ AT AT 75 K3t AR & 091 AT 3 FIAEAL AT a9 0], #2K. &, 7. B, FH. AR, sz
ORI SRR H AT KAE B . 23 P @BTRAZ]I A, PR, FEAHBLHN “BEiE R mARNE", LRFs A
REFATEAT A F R Z M T Fa 1520,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
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ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
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