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240 71487t 20199 497 AGEE st 27tE nfUAE §9lo] glckd A
Aefu) oF 70% Z4g 12099 AE vk 7|3 S ek 7)%old Alokn T uhy
2Eof Tk AR A7 vt QOBR ndAE o) gigh TAH A7)y 2o
o 25k A YHHoR Hobseid wekd 7|4R RES 7)Ed] L 249
Alokz Batola] 2ol uladslaltt 20199 E AT Ay oF 10% 27}
gJjolele Auru] oF 20% 7ha3t 60021 Uo7 25T
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1Q18 2Q18 3Q18 4Q18F 1Q19F 2Q19F 3Q19F 4Q19F 17 18F 19F
Of=oH 2457 241.3 235.3 251.3 259.2 251.4 241.5 253.6 916.5 973.5 1,005.7
YoY 5.2% 8.3% 3.4% 8.0% 5.5% 4.2% 2.7% 0.9% 3.8% 6.2% 3.3%
oio|oFE 179.6 191.7 181.9 194.8 186.6 196.9 183.7 195.2 702.6 748.0 762.3
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YoY 6.5% 16.6% 8.9% 10.2% 5.0% 7.0% 8.0% 6.0% -1.4% 10.5% 5.9%
UEE 9.2 1.1 9.2 9.1 9.1 3.0 0.0 0.0 57.7 38.6 121
YoY -46.8% -31.9% -38.3% -1.1% -1.1% -73.0% -100.0% -100.0% 109.1% -33.1% -68.7%
S3vi| 67.2 51.4 55.1 56.8 72.6 54.5 57.9 58.5 214.1 230.5 243.4
YoY 20.9% 3.9% 2.0% 3.0% 8.0% 6.0% 5.0% 3.0% 11.1% 7.6% 5.6%
ota| gy stet 20.1 20.6 20.6 19.8 209 214 214 20.6 87.2 81.1 84.3
YoY -8.4% -17.4% -2.4% 3.0% 4.0% 4.0% 4.0% 4.0% -6.3% -7.0% 4.0%
7|Ef 21.2) (22.4) (22.3) (20.0) (20.9) (21.4) (21.4) (20.6) (87.4) (86.0) (84.3)
OjE50( 1419 133.4 127.8 140.2 149.8 141.3 140.1 142.3 518.4 5433 573.4
YoY 5.6% 6.3% -5.5% 13.7% 5.6% 5.9% 9.7% 1.5% 12.5% 4.8% 5.6%
GPM 57.7% 55.3% 54.3% 55.8% 57.8% 56.2% 58.0% 56.1% 56.6% 55.8% 57.0%
o] d| 115.6 113.5 106.3 132.6 128.7 126.9 121.4 135.9 4348 468.0 513.0
YoY 12.2% 9.1% -1.0% 10.2% 11.4% 11.8% 14.3% 2.5% 0.2% 7.6% 9.6%
mrd| & 47 0% 47 0% 45.2% 52.8% 49.7% 50.5% 50.3% 53.6% 47 4% 48 1% 51.0%
Gl E Gl 419 428 36.7 49.0 46.6 4538 44 4 50.2 151.4 170.3 187.1
YoY 14.7% 31.0% -9.9% 18.1% 11.4% 6.9% 21.2% 2.5% 5.9% 12.5% 9.8%
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F¥o|Y 26.3 19.9 21.5 7.6 21.1 14.4 18.7 6.4 83.7 753 60.5
YoY -16.2% -7.6% -22.8% 162.2% -19.9% -27.7% -13.2% -16.4% 212.5% -10.0% -19.7%
OPM 10.7% 8.2% 9.1% 3.0% 8.1% 5.7% 7.7% 2.5% 9.1% 7.7% 6.0%
X FEF 20| 7.7 13.4 7.5 0.9 8.6 18.2 4.1 6.9) 60.4 29.5 240
YoY -59.5% 7.6% -63.7% -89.3% 12.6% 35.3% -46.0% -861.8% 159.1% -51.2% -18.7%
NPM 3.1% 5.6% 3.2% 0.4% 3.3% 7.2% 1.7% -2.7% 6.6% 3.0% 2.4%
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E 6, DI0|HE RRD Tjo|Zefl
Ty U4 14 U4 24 U4 34
HM14420 HM15211 Efpeglenatide
(LAPS Insulin Combo) (LAPS Triple Agonist) (LAPS Exd4 Analog)
Fe(At=1) NASH/H| 2k Tk
HM12480 HM12525A
(LAPS Insulin148) (LAPS GLP/GCG)
G/t Tk & & /H| BH(JANSSEN)
HIYEgX|grd
(NASH) HM12460A
(LAPS Insulin)
S
HM12470
(LAPS Insulin Analog)
S
HIM43239 HM9557 Poziotinib Rolontis™
(FLT3 Inhibitor) (Pan-RAF Inhibitor) (Pan-HER Inhibitor) (Eflapegrastim)
=283 4/duE 1% F(GENENTECH) 1% F(SPECTRUM/LUYE) O F LU AS(SPECTRUM)
HM21001 Oratecan™ Oraxol™
(GMB Stem Cell Therapy) (Irinotecan+HM30181A) (Paclitaxel+HM30181A)
WINES 10 (ATHENEX) 10 (ATHENEX)
BH2950 .
_ KX2-391 Olita®
o gy o (Src/Tubulin Inhibitor) (Olmutinib)
(510 INNGVENT) A (ATHENEX) H| A M| I 2f(ZAI LAB)
BH2941
(PD-1/PD-L1 BsAb)
HA BN O|FYH|(S535¢H|)
BH2954
(PD-1 BsAb)
HA BX O|FYH|(S35¢H|)
HM15136
(LAPS GCG Analog)
Mg 1elesds
HM15450
LR ESEly (LAPS ASB)
FATTH XES
HM15910
(LAPS GLP-2 Analog)
BRI L
Efpegsomatropin
(LAPS hGH)
BELERE BHS
7|Et
Luminate®

(Integrin Inhibitor)
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£% 2H B

£oILN (9 Yote) tixic = & (9 Hote)
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
o= 8827 9166 9735 10057 10306 SEXpAF 8407 638.1 699.1 696.0 7058
WIESIpL 219 398.2 4303 4323 4496 Z8XfA 3302 140.4 140.5 110.2 9.8
BIEESeJLe] 460.8 518.4 54322 573.4 601.0 Pal=gePN P 130.4 473 84.6 525 446
| 434.1 436.2 468.0 513.0 551.6 BESVEIR= 271.6 250.3 265.9 276.5 290.3
Rsleale][e]] 26.8 822 753 60.5 494 XH O XpAF 190.4 232.1 255.3 270.7 284.2
2§29 2.0) (5.6) (12.2) (14.9) (16.5) 7|ELQERFAL 485 353 374 386 40.5
Z4 /07| 29 0.0 0.0 0.0 0.0 00 H|-Q-FARL 7%2 10028 1,264 12132 12669
7|Efg Q] A0l (16.8) (17.7) (13.6) (20.7) 1.7) EX[XpAE 33 717 793 67.7 589
AEolel 80 588 495 249 1.2 2GXfAE 33 717 793 67.7 589
01| (22.3) (10.1) 158 (2.5) (1.1 QXA 598.9 790.1 910.3 976.1 990.9
P ESVTe el 303 69.0 337 274 123 DX AL 40.1 457 45 740 1217
ZChAri0| 0.0 0.0 0.0 0.0 0.0 7|EfH| QS XA 739 953 953 954 954
&7|40[2! 303 69.0 337 27.4 123 RS 15970 16609 18256 19093 19726

XX (=]

;!)TS iz 70 85 42 34 15 e 541 6392 6192 6400 6551
X|ulizEzA0|0l 233 60.4 29.5 240 10.8 &K 1713 278.6 268.6 278.6 278.6
X[z F=X| 2202 12.1 587 307 250 112 ke s 2747 285.6 2959 305.7 319.4
NOPAT 101.4 9.3 512 66.5 543 7|EF S ExY 98.1 75.0 547 557 57.1
EBITDA 656 118.6 119.3 1121 106.8 H| S5 E1Y 3183 2293 3858 4269 4635
8H8(%) FEEH 160.9 1977 352 3922 4322
BIENIESyEeN (33.0) 38 6.2 33 45 7|EH] Q5 Al 157.4 316 336 347 36.3
NOPATE 71 (38.1) (5.0) (46.8) 299 (18.3) EIES 862.5 8685 10050 10669 1,135
EBTDAZ 7S (75.0) 80.8 0.6 (6.0) 47 X|eiF=x|& 659.4 711.7 7356 754.1 7593
Feo|al 5t (87.3) 206.7 (8.4) (19.7) (18.3) e 26.1 279 279 279 279
(KU Z=Z)2AETS (84.9) 159.2 (51.2) (18.6) (55.0) xpEY o2 373 4155 4155 4155 4155
EPSE 71 (84.9) 159.1 (51.2) (18.8) (55.0) NP 923) (15.7) (15.7) (15.7) (15.7)
221°8(%) 7Bt ZO| Q= oA 3.5 (1.2) (1.2) (1.2) (1.2)
BIE=Se el 522 56.6 558 57.0 57.2 ojaloiz 2289 2853 309.2 327.7 3329
EBITDAC| 2l 74 129 123 11.1 10.2 H|X|H=Z=X| & 75.1 80.7 849 833 89.8
Feoalg 30 90 77 6.0 47 XS 7345 7924 8205 8424 849.1
ZESVTefelE=] 34 75 35 27 12 A guxy 20 3359 480.3 560.6 619.9

N ENE:S HgsER (9 Y9
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
ETNE:1CT)) FYYS wave 4130 62.9) 332 752 638
EPS 2,049 5308 2,592 2,106 948 H7|40[ 303 69.0 337 274 123
BPS 58735 63,891 65994 67,613 68073 x5y 512 344 484 63.1 69.0
CFPS 8989 10,926 9677 9,046 8 494 UM 389 36.5 440 516 57.5
EBITDAPS 5765 10,419 10,478 9,847 9,383 Q|utr el 1.1 638 45 115 115
SPS 77529 80,503 85505 88330 92,272 NEIENC] 0.0 0.0 0.0 0.0 0.0
DPS 0 490 490 490 490 7|} 112 89 0.1 0.0 0.0
7R BHH) FYL T IR | 3315 (166.3) (439) (15.3) (12.5)
PER 136.8 110.0 169.0 208.0 462.0 EXRrs wave (B55.1) (1529) (1349 (1518 (1111
PBR 48 9.1 6.6 6.5 6.4 EXIXPAZEA(ST]) 10.8 (28.4) 7.6) 116 89
PCFR 312 535 453 484 516 QEXIAZEA(Z ] (199.6) (24200  (160.0)  (110.0) (60.0)
EV/EBITDA 497 585 465 503 533 7|et (166.3) 117.5 327 (53.4) (60.0)
PSR 36 73 5.1 50 47 Wres uavs 62.9) 1377 139.0 445 345
P L=TE YA 2EEXBIHYA) (35.4) 144.0 1445 50.0 40.0
ROE 35 88 41 32 14 WNEES]ICIPN) 0.0 0.0 0.0 0.0 0.0
ROA 14 37 17 13 06 JERfRYS A)) 63) 0.1 0.1 0.1
ROIC 119 10.6 46 53 40 Higx 2 (20.4) 0.0 (5.6) (5.6) (5.6)
2xHH & 117.4 109.6 122.5 126.7 132.3 o] 2 8.0 83.1) 373 32.1) 78
22%H| & 03 424 585 66.5 73.0 Unlevered CFO 102.3 124.4 110.2 103.0 9.7
O| X AR -2 (HH) 27 77 52 35 27 Free Cash Flow 2127 (31000  (126.8) (348) 88

RIS S

5 OIUIBEX 10



ol k= (128940) Analyst M91%  02-3771-7785

EXj0I7 HF U X SEFTL UG

oto|oFE
niEees
wm S S5}
@) oolE 43T = B B2 el
500,000 - 181112 BUY 570,000
: 18.10.29 BUY 520,000 -21.46% -1625%
800,000 1 18.2.19 BUY 710,000 -34.18% -21.27%
700,000 A 18.1.16 BUY 770,000 -26.17% -21.17%
600,000 17113 BUY 568,904 -2.06% 8.98%
— o) 0/
500,000 17.69 BUY 441391 9.51% 14.44%
17.19 BUY 321033 -535% 19.77%
400,000 1 16,1122 BUY 504,480 -40.72% -33,00%
300,000 A
200,000 A
100,000 A
16.1217.2 17.4 17.6 17.817.1017.12 18.2 18.4 18.6 18.818.1018.1
EXtTE HHANY X £X1oAH H[&FA|
e EXto|AHO| SH7|Zte FHY O|F 1274YL 7|Fo R X
* Jlolol By . dolol By
BUY(Off~)_S EF7t7F It TiH] 15% Ol &5 01%’ Overweight(ﬂl-’é‘émﬁ)_ﬂ2.5-7(-’ut FETHR] = CHH| 15% 01 45 o1
Neutral(5) 2 BRI} B2} Ojt| -15%-15% S NeutralB8)_QBX| 47} BRYX| 4 Cfe| -15%~15% S2
Reduce(Ui &) S HEF7t7F ®F7F OfH] -15% O] Ot 7t Underweight(ul%ﬁi) B X 47F ALK 4 ThH] -15% O ot 75
EX5a BUY(@H ) Neutral(3) Reduce(Ui &) oA
2EEXYEY HE 94.6% 4.6% 0.9% 100.1%
*J|ZQ: 20184 129 202

Compliance Notice
° 2 XURE AU OEYAEMUR)E XAHEY TP UHO0] O HO| LHOL BFTF 7MY W] GO0, 2OIO of A FYUIH| BrYute] Mo b AguttEU Tt
* 2 Xtae 7|BEAIE T A 3RO AFH MO Aol elEUT

o THARS 20184 129 219 XY BHHYIALS] X|EQ 1%0]4 ©O ot1 YK
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* 2 XEE YU oY AEWUR)E 2018 128 21¢ A Y WA §IrSEE BR0tL UK YEUG

O QAL MY Ot X1 Y YER o
HT%ME# T2 ofTst %‘OOHE % TEE DO FHFXO| Zurof| THEH HH M ALY
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