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Key Data Consensus Data
KOSPI X| 4 (pt) 2,179.31 2019 2020
52 XNI/EX(Y) 114419/82,667  OHEM(MAY) 1,016.6 1,079.8
A|7HEA (AR 1,026.7 YOI (MAY) 78.2 82.2
A|7HEHH|F (%) 0.09 &0 AH) 53.1 55.8
EIIESNENCIES 10,3703  EPS(Y) 5123 5,381
60 B HAHFHEF) 277  BPS(¥) 46,084 50,663
60% B HefthaA) 29
199 BiT= @1, 857  Stock Price
19 HiF+AEOI,%) 0.87 @y T EE@®
QRIX| 2L (%) 13.33 134 BUixl () 110
FAFF X2 124 AA ). 100
o%vt 9| 5 ol 36.00 e ! 90
2UHAS 12.25 1:: 80
FHEEE ™M 6M  12M - 70
= (3.4) 143 (12.0) 74 60
"orCH (4.8) 6.4 (0,0) 184 187 1810 19.1 19.4
Financial Data
EXX B’ ool 2017 2018 2019F 2020F 2021F
o=l AN 884.3 9557 11,0321 11116 11979
Fgo| AN 781 78.0 76.8 89.0 101.8
MHolel AN 745 69.2 76.2 88.4 102.0
+0[2) AN 53.6 426 56.4 66.3 76.5
EPS A 5172 4105 5435 6,395 7377
IUE % 310 (20.6) 324 17.7 154
PER il 2439 24.85 18.22 15.48 1342
PBR il 325 243 2.12 1.90 1.69
EV/EBITDA il 13.49 10.62 9.29 799 6.87
ROE % 1419 10.25 12.46 1313 1348
BPS A 38,759 42,049 46,631 52,174 58,698
DPS A 817 857 857 857 857
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B 1. 329 1Q19 &8 YR(ER 71%)

Analyst M21%  02-3771-7785

(9% LR, %)

1Q19P 1Q18 YoY Consen %\Variance
o=t 2339 218.5 7.1 236.1 0.9
FY0| 16.7 19.2 (13.0) 17.6 4.9)
Mol 15.2 12.6 21.2 17.0 (10.5)
g7120]¢ 10.7 3.0 254.0 11.6 8.5)
OPM % 7.1% 8.8% 7.4%
NPM % 4.6% 1.4% 4.9%
& otlg St
B 2. 529 AHEYEEIZ) (@9l Aol
1Q18 2Q18 3Q18 4Q18 1Q19P 2Q19F 3Q19F 4Q19F 18 19F 20F
af=ey 2184 2372 2350 265.1 2339 2536 255.1 2895 955.7 1,032.1 1,111.6
YoY 4.2% 12.4% 6.9% 8.7% 7.1% 6.9% 8.6% 9.2% 8.1% 8.0% 7.7%
Eep(E-3 86.6 99.6 97.5 100.0 97.1 106.3 106.6 107.9 383.6 4180 4396
YoY 12.3% 21.7% 15.0% 4.8% 12.2% 6.8% 9.4% 7.9% 13.1% 8.9% 5.2%
Xt=H|of 27.8 37.5 333 34.2 33.4 38.2 36.0 37.1 132.8 1447 151.9
YoY -0.4% 26.2% 14.1% 7.0% 20.1% 2.0% 8.0% 8.5% 11.8% 9.0% 5.0%
=Z/otgd 10.6 13.4 13.9 149 13.4 14.5 14.6 15.4 529 57.9 60.7
YoY 17.6% 20.8% 3.2% -4.1% 26.8% 8.0% 5.0% 3.0% 7.5% 9.6% 4.8%
EEE=C) 10.6 1.2 1.2 1.1 1.5 12.0 1.8 1.6 441 46.9 49.6
YoY 3.6% 3.8% 6.0% -1.3% 9.3% 7.0% 5.0% 5.0% 3.0% 6.5% 5.7%
2L2e 9.2 10.0 9.8 10.0 9.1 10.3 10.8 10.8 39.1 41.0 435
YoY -9.1% 5.7% -1.2% -16.8% -1.5% 3.0% 10.0% 8.0% -6.1% 5.0% 6.0%
OfEX! 7.8 7.5 8.9 11.6 12.4 8.4 10.2 12.8 35.9 438 479
YoY 4.2% -9.4% 0.1% 88.8% 58.1% 12.0% 15.0% 10.0% 16.2% 22.1% 9.4%
HiO|EY 4.2 7.8 5.4 5.2 5.5 7.2 5.1 4.7 22.6 22.5 19.7
YoY -32.2% 27.0% -2.3% -22.3% 31.0% -8.0% -5.0% -10.0% -7.9% -0.6% -12.3%
(o )=R= 7.4 9.3 8.6 6.6 7.5 10.3 9.5 7.1 31.9 343 37.1
YoY 19.9% 48.5% 19.6% -12.0% 0.8% 10.0% 10.0% 8.0% 17.7% 7.4% 8.2%
oajut 9.0 2.7 3.7 43 2.4 29 39 4.8 19.7 14.0 15.1
YoY 0.0% 0.0% 0.0% -1.0% -72.9% 5.0% 6.0% 12.0% 359.5% -28.9% 7.9%
A% 0.0 0.0 2.6 2.2 1.9 2.5 4.7 3.7 4.8 12.8 141
YoY 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 80.0% 70.0% 0.0% 168.3% 9.8%
7|Et 131.8 137.6 137.5 165.2 136.8 1472 148.5 181.7 5721 614.1 672.0
YoY -0.6% 6.5% 1.9% 11.2% 3.7% 7.0% 8.0% 10.0% 4.9% 7.4% 9.4%
of=30(9 85.3 96.5 96.1 102.0 87.7 101.4 102.6 112.9 3799 404.6 4418
YoY 1.1% 14.3% 5.6% 2.2% 2.8% 5.1% 6.8% 10.7% 5.6% 6.5% 9.2%
CPM 39.1% 40.7% 40.9% 38.5% 37.5% 40.0% 40.2% 39.0% 39.7% 39.2% 39.7%
| 66.1 779 750 829 710 82.7 82.7 91.5 3019 3278 352.8
YoY -2.2% 14.4% 11.5% 5.5% 7.4% 6.1% 10.2% 10.4% 7.2% 8.6% 7.6%
2| 15.5 18.6 19.1 233 19.0 213 22 26.1 76.5 88.6 97.5
YoY -2.5% 25.4% 29.6% 19.3% 22.7% 14.4% 16.3% 11.6% 17.7% 15.7% 10.1%
7| EfT]| 50.6 593 56.0 59.5 520 61.4 60.5 65.4 2253 2393 2553
YoY -2.1% 11.3% 6.4% 0.9% 2.8% 3.5% 8.1% 10.0% 4.1% 6.2% 6.7%
Fo[< 19.2 18.6 210 19.2 16.7 18.8 19.9 214 780 76.8 89.0
YoY 14.7% 14.1% -11.2% -10.0% -13.0% 0.9% -5.4% 11.9% -0.1% -1.5% 15.9%
OPM 8.8% 7.8% 9.0% 7.2% 7.1% 7.4% 7.8% 7.4% 8.2% 7.4% 8.0%
37|&01¢ 30 12.7 13.6 133 10.7 13.9 14.4 17.4 426 56.4 66.3
YoY -73.7% 13.3% -18.1% -7.9% 254.0% 9.1% 6.0% 31.4% -20.6% 32.4% 17.7%
NPM 1.4% 5.4% 5.8% 5.0% 4.6% 5.5% 5.6% 6.0% 4.5% 5.5% 6.0%
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Kappa Opioid
KD-94 QENALAYS ; i
KD-943 °F oo Receptor agonist =
VDA 22U Ol2{ =82t &
CKD-516 Oget (Vascular Disrupting
Agent) = PO-1(HAYLH) F&
CKD-581 g g4z Pan-HDACi 2L
CKD-506 | ZOfE|ARHN HDAC6i EU
CKD-504 ez HDAC6i o|=/¢t=
CKD-508 o yx|HE s 2M4|CH CETPi o=
CKD-509 GoKok HDAC6i T
CKD-510 CMT HDAC6i a2
o] 2 41ef
CKD-702 | UM@Y) | olFYH ¥Y HF | 0F \ \ \
Hio| A 2Ey
CKD-11101 oy Long-Acting EPO =U/¢ 2Q19 SUAIT o
CKD-701 St A Anti-VEGF oh2
HAS Mef
CKD-491 x| = 2y
CKD-495 | 22Md x| =X o] 374 =L
CKD-497 71 Hxg =
THFFLI2F
Atorvastation
— O|AMX|RH =
KD-391 lgrIZes +Ezetimibe =
Latanoprost
— | HX}F
CKD=351 aalc +Dorzolamide =4
CKD-355 | gxuto|n X|oj ST =L
CKD-391 Xy ° 24
CKD-333 | D@Q/IX[¥ | Ator+Cande+Amio =1l
CKD-386 | 1Ee/DXH =4
T&OoF AlEX|
CKD-385 | TS ST 20
=0 o] 374
CKD-396 e =l
CKD-398 e =l
CKD-841 =R Leuprolide+Liquista =L Liquid Crystal 7|&
CKD-843 |HQ/MP4H|UF o] 374 =L
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Analyst M21%  02-3771-7785

29 SEFI 180 3|

Fodo] T BT} 180,000 $4), S0l BUYR A8k, B3} 180,009
SOTP HMAlo & 7)& Zacko] G/l 18|31 Eagjo] Rk Aaslal ol A7FHeldst 7]
24 CKD-5067} fEE123 24|91 CKD-5049] rNPV 5-& 1] AFgaoict,

B4 SEFIME (e YA
H 1
BY7IX| 1,238.2
2019'A of%Y EBITDA 11
EV/EBITDA 1.1 19'F Of% KOSPI 2J2FE B+ EV/EBITDA
mo| TEtol JHK| 639.9
CKD-506 282.5
CKD-504 357.3
pIONES 6.1 VY BZ 37t
25X 5.8
ESESPNICWION 1,878.3
AL £(1,000%F) 10,370
’51’8—’.‘—%(%) 181,125
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54 YSHE
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EOZLA (9 Aol S B (9 Aol
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
[I[TESST 8843 9557 10321 1,111.6  1,197.9 QAL 365.8 390.0 4450 499.7 566.6
=7} 524.7 575.8 627.5 669.8 7212 ZGXAL 454 459 734 994 135.2
uj=%0|2 359.6 379.9 404.6 M8 476.7 al=asIN 454 459 734 994 135.2
| 281.5 301.9 3278 352.8 375.0 NIESTRIRS 2138 212.6 229.6 2473 266.5
:lale] el 78.1 780 76.8 89.0 1018 XH DXpAR 104.3 127.6 137.8 148.4 159.9
2820 (3.0) (29 (1.6) (1.1 023) 7|EFQ S XA 23 39 42 46 50
Z4 /07| A0 (1.0) (1.4) 0.0 0.0 00 H|QF KA 299.0 3082 300.5 305.8 306.1
7Y &9 0.4 4.4 1.0 05 0.5 EXRFAE 214 299 116 125 134
M=ol 74.5 69.2 762 88.4 102.0 SR 17.8 57 6.1 6.6 7.1
EHOLA| 209 266 19.8 221 255 QXA 237.2 236.0 2482 2539 254.5
A& A0 536 806 56.4 66.3 76.5 XA 143 15.4 13.9 12.5 1.3
STrARI0| 0.0 00 0.0 0.0 00 7|EHH| Q- St 26.1 269 268 269 269
=7|20[0! 536 426 56.4 66.3 76.5 NNES 664.8 698.1 7456 805.4 872.7
HIX |z x| 20(Ql 00 0.0 00 00 00 S5 2232 205.1 205.6 211.5 2183
P21 E==P N o] o] 536 426 56.4 66.3 76.5 2K 81.1 58.1 481 431 38.1
X|HjFZx| 2rLo|el 558 40 56.4 66.3 76.5 RS 5 120.7 1232 133.1 1433 154.4
NOPAT 56.2 480 56.8 66.7 764 7|EFQ. S Ex} 214 238 244 251 258
EBITDA 100.1 992 111.1 124.6 137.5 H|SSExY 400 64.3 63.7 60.2 53.0
FEE%) & 11.5 34.1 31.1 25.1 15.1
IESM=Sy N 63 8.1 80 77 78 7 |EtH] 95 81l 285 302 326 35.1 379
NOPATE 712 27.1 (14.6) 183 17.4 145 EWES 2632 269.4 2693 2717 2713
EBTDAZ7IS 17.5 0.9) 12.0 122 104 RHiZE=x|E 4016 487 4762 5337 601.4
FojalzIte 276 ©.1 (1.5) 159 144 e 235 247 247 247 247
(XU ZEF)2AETS 311 (20.5) 324 17.6 154 XpEYo 2 271.4 270.2 270.2 270.2 270.2
EPSE7HS 310 (20.6) 324 17.7 154 NP ! 0.4) (7.3) (7.3) (7.3) (7.3)
2918(%) 7 |EfILZO| Q=7 ok 12 (1.4) (1.4) (1.4) (1.4)
ujzs0|28 407 398 392 397 398 ojaloiz 105.9 142.6 190.1 2476 3152
EBITDAO|2 & 13 10.4 108 112 11.5 H|X X2 0.0 0.0 0.0 0.0 0.0
Fojalg 88 8.2 74 80 8.5 NEES 4016 487 4762 533.7 601.4
Hl&ARo|2E 6.1 45 55 6.0 6.4 22881 472 464 58 (31.2) (82.0)
SR # HEoSH (@94 doie)
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
ESTTNF=1CY)) FUYS wIvs 80.2 452 750 86.2 95.1
EPS 5172 4105 5435 6,395 7377 g7|20(2 536 806 56.4 66.3 76.5
BPS 38,759 42,049 46,631 52,174 58,698 =% 499 38 332 35.1 35.1
CFPS 12,119 11,203 10,717 12,018 13,256 LU7H2t| 220 212 343 356 356
EBITDAPS 9653 9,567 10,717 12,018 13,256 folled BN ENC] 0.2 0.2 (1.1 0.5) 0.5)
SPS 85,270 92,158 99,525 107,189 115515 x| 20l 1.0 14 00 00 00
DPS 817 857 857 857 857 7|} 267 214 00 00 00
27 (K| BHH) FYUL T R HE (233) (41.2) (14.6) (15.2) (16.5)
PER 244 248 182 155 134 EXRS Wavs (15.6) (29.9 (25.6) (40.9) (35.5
PBR 33 24 2.1 19 17 EX[RIARZEA(B TN (1.9) A)) 183 0.9) (1.0)
PCFR 104 9.1 92 82 75 QUXIARZIA(Z T (1 (17.3) (450) (40.0) (35.0)
EV/EBITDA 135 10.6 93 80 69 7|Ef (2.6) (5.0) 1.1 0.5 0.5
PSR 15 1.1 1.0 09 09 PLF H3E (409 (15.4) (1.8 19.8) 238
THRH (%) FEFEHBHE L) (320 0.4) (13.0) (11.0) (15.0)
ROE 142 10.3 125 13.1 13.5 XHESTHLA) 00 0.0 00 00 00
ROA 8.2 6.2 78 86 9.1 JERYS 0.4) 6.5) 00 00 00
ROIC 122 104 1.7 13.1 144 Cli=oxp= (8.5) 8.5) (8.8) (8.8) (8.8)
21| & 65.6 628 56.5 509 451 30| =2+ 237 05 27.6 260 358
22X & 118 10.8 12 (5.8) (13.6) Unlevered CFO 125.7 116.2 111.1 124.6 137.5
O|XHEABH S (HH) 217 29.0 308 45 576 Free Cash Flow 6338 275 300 4622 60.1
1t&: O3 § TRt
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250“000 ) 19.4.7 BUY 180,000
: 18123 BUY 150,000 -30.36% -27.33%
18114 BUY 125,000 -2497% -21.05%
200,000 1 18.1.16 BUY 190,000 ~42.62% -26.42%
1758 BUY 140,000 -21.78% -3.07%
150,000 A . 16.11.21 -
100,000 A
50,000 -
17.4 17.6 17.817.1017.12 18.2 18.4 18.6 18.818.1018.1219.2
SXi5a AN Y SX12A H[8FA|
o EXOIFHO| 9177t FHY 0|% 127[1YE 7|z02 g
3 7|ﬁgl IS =] 3 A}(dgl IS =]
BUY(Off)_SHFIt7F HEIF O] 15% O] 5 o™ Overweight(H| 5YT)_Y 5|47t H§X| 3 ChH| 15% 0| f 45 o™
Neutral(32)_S EXI1F 01750t Cib] -15%~15% St Neutral(32)_QEX| 47f GIXHX| & Cht] -15%~15% S2
Reduce()_SEFIP B2} che] -15% 0[4f Ofef 7t Undervielght(s] 52 4)_ @ FX| 471 BT+ ] ~15% Of% ofet s
=52 BUY(@H+) Neutral(Z3) Reduce(@li=) oA
2GETHE bl 91.5% 7.9% 0.6% 100.0%
7|29 20194 49 262
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