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| TP(12M): 570,00094 | CP(1Y 23%): 434,500

Key Data Consensus Data
KOSPI X| 4 (pt) 2,127.78 2018 2019
527 X T/E|XM() 595,585/372,363  OHEH(A A 9626 1,024.5
A|7HEA (AR 50455  FUOIARANM) 77.7 83.8
A|7HEAHH|F (%) 0.42 20| AY) 47.3 55.6
EICLESNESETES 11,6122 EPS(R) 3,662 4,598
60 H HHFHEZT) 42.1 BPS(2I) 64,107 67,996
60Y B AUz WAY) 186
189 HF =1, ) 490  Stock Price
189 B4 S (0%, %) 0.11 xe) OIO[OFE (R}
Q| 2RUX| 2L (%) 13.37 635 SR 4(9) 110
FAFE X 2E&(%) 585 100
HOAO[QIA 9] 3 © 4139 >3 %
ELE 10.12 180 %
435 70
TV E ™M 6M  12M 285 6
S (1.4) 18 (47) 335 | 50
)‘orCH (4.4) 86 (10'2) 18.1 184 187 1810 19.1
Financial Data
EXIX| B =g 2016 2017 2018F 2019F 2020F
O = A 882.7 916.6 9766 10129 10583
Folel A 26.8 82.2 749 60.8 49.7
Mol HAH 80 5838 50.1 373 27
&0[2] A 233 60.4 334 245 14.7
EPS A 2,049 5,308 2932 2,151 1,292
IUE % (84.9) 159.1 (44.8) (26.6) (39.9)
PER tjf 134.21 107.96 158.24 208.07 346.44
PBR tjf 4.68 897 6.99 6.58 6.50
EV/EBITDA tjf 49.75 58.47 49.17 51.05 54.07
ROE % 3.50 8.81 4.60 327 193
BPS A 58,735 63,891 66,335 67,998 68,802
DPS A 0 490 490 490 490
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B 3. 3H0|%E R&D Mo| 22l
Y o 1y o 24 A% 3
HM14320 HM15211 HM12525A Efpeglenatide
(LAPS Glucagon Combo) (LAPS Triple Agonist) (LAPS CLP/GCG) (LAPS Exd4 Analog)
H|8H/NASH/ S = NASH &= /H[ZEJANSSEN) S (AteD))
( HM14420 ) ( HM15136 )
LAPS Insulin Combo LAPS Clucagon Analog
febyetuned YhOe) Bt
/HIYBEX|Y2rE
(NASH) HM12480 HM12460A
(LAPS Insulin148) (LAPS Insulin)
Tk Tk
HM12470
(LAPS Insulin Analog)
S
HM21001 Belvarafenib Poziotinib Rolontis™
(GMB Stem Cell Therapy) (Pan—RAF Inhibitor) (Pan—HER Inhibitor) (Ef Iapegrastlm)
WENES 115 QF(GENENTECH) 115 QF(SPECTRUM/LUYE) U572 AS(SPECTRUM)
(HERZEII;'I%g?OBsAb) HM43239 Oratecan™ Oraxol™
o cIgtof (FLT3 Inhibitor) (Irinotecan+HM30181A) (Paclitaxel+HM30181A)
B O A T A BHO e TS OH(ATHENEX) or
e (27010] INNOVENT) SO = o=l LB (ATHENEX)
BH1657 Oradoxel™
(PD-1/PD-L1 BsAb) (Docetaxek-HM30181A)
BNHAY AT (5FTH]) I U(ATHENEX)
BH2941
(PD-L1 /CD47 BsAD)
BNHAYAH|(5F7H])
BH2941
X7 [HAHE (TNFa/IL 1))
IIHA Y 2
HM15136 Luminate® Efpegsomatropin
(LAPS Glucagon Analog) Integrln Inhibitor) (LAPS hCH)
MHg 10I&UF YA A9 S (ALLEGRO) BEDEE BHT
| mint HM 15450 Luminate®
al 7|gf (LAPS ASB) (Integrin Inhibitor)
FRIALTH HEAF Y’ FUES(ALLEGRO)
HM15910
(LAPS GLP—2 Analog)
=32
|_ O o
Xt2: THO|eFE, otLg 8§t
B 4. 9M0|O}E AN 2%y (et9k: 2
1Q18 2018 3Q18 4Q18F 1Q19F 2Q19F 3Q19F 4Q19F 17 18F 19F
o=y 2457 2413 2353 2543 260.2 252.5 2424 2579 916.5 976.6 1,0129
YoY 5.2% 8.3% 3.4% 9.3% 5.9% 4.6% 3.0% 1.4% 3.8% 6.5% 3.7%
vi|2fE 179.6 191.7 1819 197.8 187.6 198.0 184.5 199.5 702.6 751.0 769.5
YoY 0.8% 11.5% 4.3% 11.0% 4.4% 3.3% 1.4% 0.8% 2.2% 6.9% 2.5%
FY 167.2 177.2 169.7 185.7 175.5 192.0 181.5 196.5 630.6 699.8 745.4
YoY 6.5% 16.6% 8.9% 12.0% 5.0% 7.0% 8.0% 6.0% -1.4% 11.0% 6.5%
Jl&2 9.2 1.1 9.2 9.1 9.1 3.0 0.0 0.0 57.7 38.6 12.1
YoY -46.8% -31.9% -38.3% -1.1% -1.1% -73.0% -100.0% -100.0% 109.1% -33.1% -68.7%
S35 67.2 514 55.1 56.8 726 54,5 579 58.5 2141 230.5 2434
YoY 20.9% 3.9% 2.0% 3.0% 8.0% 6.0% 5.0% 3.0% 11.1% 7.6% 5.6%
vto|gotet 20.1 20.6 20.6 19.8 209 214 214 20.6 87.2 81.1 843
YoY -8.4% -17.4% -2.4% 3.0% 4.0% 4.0% 4.0% 4.0% -6.3% -7.0% 4.0%
7|E} 21.2) (22.4) (22.3) (20.0) (20.9) (21.4) (21.4) (20.6) 87.4) (86.0) (84.3)
0f&350[<] 1419 133.4 127.8 1419 150.4 1419 140.6 144.7 518.4 5449 577.5
YoY 5.6% 6.3% -5.5% 15.1% 6.0% 6.4% 10.0% 2.0% 12.5% 5.1% 6.0%
GPM 57.7% 55.3% 54.3% 55.8% 57.8% 56.2% 58.0% 56.1% 56.6% 55.8% 57.0%
mofae|d| 115.6 113.5 106.3 134.7 129.2 127.4 121.8 138.2 436.2 470.1 516.7
YoY 12.2% 9.1% -1.0% 10.5% 11.8% 12.3% 14.7% 2.6% 0.5% 7.8% 9.9%
| & 47.0% 47.0% 45.2% 53.0% 49.7% 50.5% 50.3% 53.6% 47 .6% 48.1% 51.0%
GdEL] a9 28 36.7 496 468 459 446 51.1 152.8 170.9 188.4
YoY 14.7% 31.0% -9.9% 15.4% 11.8% 7.4% 21.6% 3.0% 7.0% 11.8% 10.2%
7| gt o] 737 70.7 69.6 85.1 824 81.5 772 87.2 2834 299.1 3283
YoY 10.8% -0.9% 4.4% 7.9% 11.8% 15.2% 11.0% 2.4% -2.7% 5.6% 9.7%
FHolA 263 199 215 72 21.1 14.5 18.7 6.5 822 749 60.8
YoY -16.2% -7.6% -22.8% 408.9% -19.6% -27.4% -12.9% -10.0% 206.9% -8.9% -18.8%
OPM 10.7% 8.2% 9.1% 2.8% 8.1% 5.7% 7.7% 2.5% 9.0% 7.7% 6.0%
X|HfFEF 20| 7.7 13.4 11.5 08 7.4 8.0 10.0 0.9) 60.6 334 245
YoY -59.5% 7.6% -44 2% -90.7% -3.5% -40.2% -13.4% TR 159.8% -44 9% -26.7%
NPM 3.1% 5.6% 4.9% 0.3% 2.8% 3.2% 4.1% -0.4% 6.6% 3.4% 2.4%
. 10 Eﬁ.l,
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EYUAH LM (&9 MofR) CHRICHZ B (9 MofR)
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
GITEST] 8327 916.6 9766 10129 10583 QKA 8407 638.1 7036 702.5 7168
WESSIp 219 398.2 316 4354 4529 28Xt 330.2 140.4 144.0 115.5 100.7
=302 460.8 518.4 545.0 577.5 605.4 fak=rrsPAE) 130.4 473 83.1 57.6 543
| 434.1 436.2 470.1 516.7 555.6 EHE S 271.6 250.3 266.7 277.4 291.2
Rsleale][e]] 26.8 822 74.9 60.8 49.7 XH O XpAF 190.4 232.1 255.3 270.7 284.2
2829 (2.0) (56) (12.2) (14.9) (16.4) 7|EFQ XAt 485 353 376 389 407
Z4 /07| 29 0.0 0.0 0.0 0.0 0.0 H| QF KR 7%2 10028 1,265 12134 12670
7 |EFE Q| A0 (16.8) 17.7) (12.5) (87) (10.7) EXfRpAL 433 77 79.4 679 59.0
AEolel 80 588 50.1 373 227 28Xt 433 77 79.4 679 59.0
01| (22.3) (10.1) 120 93 59 QUERpAL 598.9 790.1 910.3 976.1 990.9
e ESNTeTe] (el 303 69.0 38.1 279 16.8 XA 40,1 457 45 740 1217
ETHAR0[Q 0.0 0.0 0.0 0.0 0.0 J|EHH| QS XA 739 953 953 954 954
&7|40[2! 30.3 69.0 38,1 279 16.8 PNINE 15970 16609 18301 19159 1989
XX =]
;C')T(';I 17312 70 85 47 35 2 PETM S41 6392 6192 6414 6565
X|ulizEzA0|0l 233 60.4 334 245 147 =S5 1713 278.6 268.6 278.6 278.6
X[z F=X| 2202 12.1 587 348 255 153 RS 5 2747 285.6 295.9 306.9 320.7
NOPAT 101.4 %23 56.9 456 36.8 7|Er S EKY 98.1 75.0 547 559 57.2
EBITDA 65.6 118.6 118.9 112.4 107.2 H| 951y 3183 2293 3859 4272 4687
8H8(%) FEEH 160.9 1977 352 3922 4322
BIENIESyEeN (33.0) 38 6.5 37 45 7|EHH] Q5 Al 157.4 316 337 350 36.5
NOPATZ 7t (38.1) (5.0) (40.9) (19.9) (19.3) EIES 862.5 8685 10051 10685 1,1253
EBTDAZ 7S (75.0) 80.8 03 (5.5) (4.6) XUHFEFX| & 639.4 7117 7396 758.5 7676
FEo|al= e (87.3) 206.7 89 (188) (18.3) e 26.1 279 279 279 279
(e[ EESPRCIE/X 3 (84.9) 159.2 (44.7) (26.6) (40.0) xrEoiz 073 415.5 415.5 415.5 4155
EPSZIHS (84.9) 159.1 (448) (26.6) (39.9) XEET 9.3) (15.7) (15.7) (15.7) (15.7)
£91°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 313.1 3321 3412
EBITDAC| 2l 74 129 122 11.1 10.1 H|X|ujZ=Zx |8 75.1 80.7 854 889 910
Fo|As 30 90 77 6.0 47 N 7345 7924 825.0 847.4 8586
HaArol2E 34 75 39 28 16 A2gERY 20 3359 476.8 555.2 610.1
S| & HILE (©9): Hote))
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
ESTAF:ICT)) FYYS wave 4130 62.9) 398 721 683
EPS 2,049 5308 2932 2,151 1,292 g7|20|2 303 69.0 38.1 279 16.8
BPS 58735 63,891 66,335 67998 68802 x% 512 344 515 582 639
CFPS 8989 10926 9,991 9,688 9,053 UM 389 36.5 440 516 57.5
EBITDAPS 5765 10419 10441 9875 9415 [ollei I TPNC] 1.1 6.8 12,5 115 115
SPS 77529 80,503 85771 88,961 92,947 NEIENC] 0.0 0.0 0.0 0.0 0.0
DPS 0 490 490 490 490 7|Et 112 (89) (5.0) (49) (5.1)
PRI " fﬂm% Skl 3315 (166.3) (49.8) (14.0) (12.4)
[Eare)
PER 134.2 108.0 158.2 202.0 336.4 s Havs (355.) (15290 (1429 (@52.) (10
PBR 47 90 7.0 6.4 6.3 EXRFARZEA(Z I 108 (28.4) 7.7) 115 89
PCFR 306 524 464 448 480 QUXIAZEA(BTN (199.6) (24200  (160.0)  (110.0) (60.0)
EV/EBITDA 497 585 492 50.6 536 7|E} (166.3) 117.5 248 (53.6) (59.9)
PSR 35 7.1 54 49 47 eYs wave 62.9) 1377 139.0 445 345
P L=TE YA 2EEKFIHZA) (35.4) 1440 1445 50.0 400
ROE 35 88 46 33 19 WNEESJICIPN) 0.0 0.0 0.0 0.0 0.0
ROA 14 37 19 13 08 e RS 7.0 6.3) 0.1 0.1 0.1
ROIC 119 10.6 5.1 37 27 Gl senp= (20.4) 0.0 (5.6) (5.6) (5.6)
HEhH] & 117.4 109.6 1218 126.1 1311 w3o| F2¢ (8.0) 83.1) 409 (30.5) (33)
28%1H|S 03 424 57.8 655 71.1 Unlevered CFO 102.3 124.4 113.8 110.3 103.1
O|XFE 4K & (HH) 27 77 52 36 27 Free Cash Flow 2127 (31000 (1202 (37.9) 83
xtg: oSSt
-
n OtUZ8EX} 4
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XA HE U Y SEFIL 128
olujorE
niEees
R s =557t
@ wlojorE 45TP - B B /8
500,000 - 181112 BUY 570,000
: 18.10.29 BUY 520,000 -22.94% -17.82%
800,000 1 18.2.19 BUY 710,000 -35.42% -22.75%
700,000 A 18.1.16 BUY 770,000 -27.56% -22.65%
600,000 1 17.113 BUY 580,000 -574% 4.89%
- o) 0/
500,000 17.69 BUY 450,000 12.91% 10.14%
17.28 BUY 350,000 -12.42% 7.79%
400,000 1 16,1122 BUY 550,000 -48.60% -39.70%
300,000 A
200,000 A
100,000 A
17.117.3 17.5 17.7 17.917.1118.1 18.3 18.5 18.7 18.9 18.1119.1
EXtTE HHANY X £X1oAH H[&FA|
« Sxjolo] QIYIZHS FHY O1F 1IUS JiEeE XS
* Jlolol By . dolol By
BUYO4)_SEF217} 401 ol 15% 014 4% o Overweight(sl 5ET)_©EH 471 KT+ O] 15% o) 4% of
Neutral(5) 2 BRI} B2} Ojt| -15%-15% S Neutral(3)_QEX| 27 ®XHX| 2 ChH| ~15%~15% S2t
Reduce(0f &) S HEFIt2F ®FIF TiH| -15% O Of 7t5 Underweight(ﬂl%éi) B X 47F ALK 4 ThH] -15% O ot 75
EX5a BUY (U 4) Neutral(3) Reduce(Ui &) oA
2EEXYEY HE 94.4% 47% 0.9% 100.0%
712920194 19 232
Compliance Notice
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¢ TAE 20194 01% 24 AT O TUAY X2 1%0]Y 28 ot X syt
¢ 2 X2E IO off 2l AE(MOUIR)E 2019 01¢ 24 WA 0§ QAtS) GIHEHEE EQ0tD QUX| gEUT
£ ZATEE D70 STj0| YEE ABY 952 NAES 00 ofudt FL0|T P52 U HE © 4 AU B 2 20| $58 UL T MUY I M2 Y Y2 Yof
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