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Key Data Consensus Data
KOSPI X| 2= (pt) 2,038.68 2019 2020
527 A 0/X|X(Y)  505,315/286,500  OfEQH(AI4Ll) 1,075.5 1,160.9
AZFE U A ) 33733  FYO|Y (M) 71.8 83.7
A|7HEHE| (%) 0.28 20| AH) 40.7 48.7
EIRLESNENEOES 11,612.2  EPS() 2,757 3,549
60 B HHFEZF) 46.0 BPS(¥) 62,679 65,849
60 B HAHUF(LAR) 15.7
193 HiT=304E,2) 490  Stock Price
199 T+ &4, %) 0.17 o) Dl0[oE(E
Q| ZOIX| EL (%) 15.27 558 AR 130
FaFE XELO0) 508 o
SHOjAfO[ Q1A Q] 3 QI 4139 8 100
IHIBY 1000 1 "
FIMg5E ™M &M 12M 208 70
60
ol (28.1) (32.5) (28.6) 258 4 50
)E)FCH (24‘9) (27‘0) (19.6) 18.7 18.10 19.1 194 197
Financial Data
LVNDNE: =L 2017 2018 2019F 2020F 2021F
TEST Y 9166 10160 10818 11343 11923
Fo|el HAL 82.2 83.6 89.4 7 103.7
Mol YA 588 50.4 76.7 490 789
20(2] M 60.4 249 403 26.4 431
EPS 2 5204 2144 3468 2277 3712
IUE % 159.0 (58.8) 61.8 (34.3) 63.0
PER Gl 110.10  216.46 83.77 127.56 78.26
PBR jf 9.15 7.44 4.44 433 413
EV/EBITDA Gl 58.47 4513 28.46 31.88 2522
ROE % 8.81 3.52 5.59 3.53 5.55
BPS 2 62,645 62395 65375 67,165 70,389
DPS & 481 490 490 490 490
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I 1. GHOj2%E 2Q19 A g8 (9 4, %)
2Q19pP 2Q18 YoY Consen %Variance
e 270.4 2413 121 260.0 4.0
Hololal 23.1 20.0 159 16.7 38.2
M|Fo|el 31.1 23.0 353 133 133.2
X|HH == 40| 20.4 14.4 420 12.1 69.4
OPM % 8.5% 8.3% 6.4%
NPM % 7.6% 6.0% 4.6%
g OLEEERt
B2 CHI%E &8 (B9 Hoie))
1Q18 2Q18 3Q18 4Q18 1Q19 2Q19pP 3Q19F 4Q19F 18 19F 20F
i[E=N 2457 241.3 2353 293.7 274.6 270.4 250.8 2860 1,0159 1,081.8  1,1343
YoY 5.2% 8.3% 3.4% 26.3% 11.8% 12.1% 6.6% -2.6% 10.8% 6.5% 4.9%
gl fele=s 179.6 191.7 181.9 2418 205.0 215.4 192.9 227.6 795.0 840.9 877.9
YoY 0.8% 11.5% 43% 35.7% 14.1% 12.4% 6.1% -5.9% 13.2% 5.8% 4.4%
I 167.2 177.2 169.7 2228 192.5 208.0 189.9 224.6 736.9 815.0 865.9
YoY 6.5% 16.6% 8.9% 34.4% 15.1% 17.4% 11.9% 0.8% 16.9% 10.6% 6.2%
Js8 9.2 11.1 9.2 15.2 10.9 5.0 0.0 0.0 447 15.9 0.0
YoY -46.8%  -31.9%  -38.3% 64.9% 185%  -55.0% -100.0% -100.0%  -22.6%  -64.4% -100.0%
30| 67.2 51.4 55.1 54.6 703 56.4 579 58.4 228.3 243.0 256.4
YoY 20.9% 3.9% 2.0% -0.9% 4.6% 9.7% 5.0% 7.0% 6.6% 6.4% 5.5%
ediu] s =lferters 20.1 20.6 20.6 24.0 23.8 336 21.4 25.0 853 103.8 106.9
YoY -84%  -17.4% -2.4% 25.0% 18.4% 63.1% 4.0% 4.0% -2.2% 21.7% 3.0%
7|Et (21.2) (2.9 (22.3) (26.7) (24.5 (35.0) (1.9 (25.0) (927)  (1059)  (106.9)
I[ESESe][e]] 141.9 133.4 127.8 137.9 162.4 144.6 129.1 150.2 540.9 586.3 615.4
YoY 5.6% 6.3% -5.5% 11.8% 14.5% 8.4% 1.1% 8.9% 4.3% 8.4% 5.0%
GPM 57.7% 55.3% 54.3% 56.0% 59.1% 53.5% 51.5% 52.5% 53.2% 54.2% 54.3%
L[ &2 | 115.6 113.5 106.3 122.0 136.5 121.5 113.5 125.4 457.3 496.9 5437
YoY 12.2% 9.1% -1.0% 0.1% 18.1% 7.0% 6.8% 2.8% 4.8% 8.6% 9.4%
mord| & 47 0% 47 0% 45.2% 41.5% 49.7% 44.9% 45.3% 43.9% 45.0% 45.9% 47 9%
37| 419 4238 36.7 445 559 37.6 39.6 472 165.8 180.3 217.3
Yoy 14.7% 31.0% -9.9% 3.5% 334%  -12.2% 8.1% 6.0% 8.5% 8.7% 20.5%
7[Ef mOfEra|d] 737 70.7 69.6 77.5 80.6 83.9 73.9 783 291.5 316.6 326.4
YoY 10.8% -0.9% 4.4% -1.8% 9.4% 18.7% 6.1% 1.0% 2.9% 8.6% 3.1%
ol 26.3 19.9 215 15.9 259 23.1 15.6 24.7 83.6 89.4 717
YoY -16.2% -7.6%  -22.8% 1025.8% -1.4% 159%  -27.2% 55.4% 1.7% 6.9%  -19.8%
OPM 10.7% 8.2% 9.1% 5.4% 9.4% 8.5% 6.2% 8.6% 8.2% 8.3% 6.3%
7| 20|92 1.2 14.4 13.4 4.9 17.3 20.4 6.7 10.8 342 55.3 36.3
YoY -54.4% 192%  -41.1% TR 54.0% 420%  -49.9% CR -50.5% 61.8%  -343%
NPM 4.6% 6.0% 5.7% -1.7% 6.3% 7.6% 2.7% 3.8% 3.4% 5.1% 3.2%
g OISRt
B 3. SH0[%E FaXiE fExy (T 4o
g3 2Q19pP 2Q18 YoY 1Q19 QoQ
Of @ Z&HEL 18.1 16.5 9.7% 17.9 1.5%
SRS 17.8 13.6 31.7% 157 13.7%
TT/F 9.2 8.7 5.0% 9 2.0%
o AHE 7.9 6.6 20.6% 7 13.4%
orzf™ 5.7 5.7 0.0% 5.6 1.9%
e 49 47 4.3% 5.1 -2.9%
ECIENS 438 53 -8.1% 49 -13%
OfEZfEF Zg{A 4.4 23 92.3% 3.9 13.9%
oho| EFA 3.8 3.1 24.7% 3.7 4.2%
i) 3.6 32 10.7% 33 9.6%
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( HM1|4220 b0) ( II-|M15136 00)
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= Kl
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WENEF 11 QH(GENENTECH) 11 QH(SPECTRUM/LUYE) OFALAS(SPECTRUM)
(HERZ%I%??OBsAb) HM43239 Oratecan™ Oraxol™
TR T o otorR| (FLT3 Inhibitor) (Irinotecan+HM30181A) (Paclitaxel+HM30181A)
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a
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EAALEM (T9: %) CHXICH = & (9] ModQd)
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
(I/ESDT] 9166 1,0160 10818 111343 11923 QSXpA 658.1 564.1 607.8 643.0 695.1
BIESIpp 3982 4750 4955 5189 510.3 ZEXpA 140.4 98.7 117.9 128.8 154.6
0j=%0(Q 5184 541.0 586.3 615.4 682.0 el ONE) 473 67.3 84.6 102.1 126.5
| 436.2 4573 496.9 543.7 578.2 ESGRIRSS 250.3 183.5 190.8 2003 2106
Felo[ 822 836 89.4 717 1037 X DXpAF 2321 2478 262.6 2758 289.8
2820 (5.6) (18.2) (10.7) (20.2) (21.9) 7|EFQE XA 353 34.1 36.5 38.1 40.1
TE/EAP |G a 0.0 0.0 0.0 0.0 0.0 H|QSXpA 1,0028 1,271 1,1959 12409  1.259.5
7 |EfEHQl A0 (17.7) (15.0) (2.0) 2.5) 3.5) EXfXpA 717 70.9 72.0 729 739
Mol 58.8 50.4 76.7 490 789 XA 717 17.6 188 19.7 20.7
01K (10.1) 16.2 215 127 19.7 QWA 790.1 900.3 964.3 9959  1,006.6
H&ALRI0[ 69.0 342 55.3 36.3 59.1 SR 457 60.7 64.4 76.8 836
ZCEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7B QXL 953 952 952 953 954
o7|20(2) 69.0 342 553 363 59.1 RPASA| 16609 16912 18037 18839 19546
HIX|HiZEFX| 8 0|2 8.5 93 15.0 9.8 16.0 25u 639.2 4350 457.8 4680 4855
XHzz 20l 60.4 249 403 264 431 = 2786 2154 225.5 2255 2317
N[ ESES IRl o] [o] 587 19.2 38.1 250 408 oiUte S 2856 1734 184.7 193.6 2035
NOPAT 9.3 56.7 64.4 531 778 7|ELQ S EH 75.0 46.2 476 489 50.3
EBITDA 118.6 130.8 141.8 127.7 161.1 H|-Q.5Ex 2293 4670 5103 5529 555.8
‘(%) 28E%H 197.7 4163 4563 496.3 496.3
I ESNES e 38 10.8 6.5 49 5.1 7|EfH| QS EAY 316 50.7 540 56.6 59.5
NOPATE7H (5.0) 1.1 13.6 (17.5) 465 EWE] 868.5 902.0 981 1029 10413
EBTDAS7S 80.8 103 8.4 9.9) 26.2 by} ESN I 7117 703.3 7378 7586 796.0
FYo|a BTt 206.7 17 6.9 (19.8) 446 xpE2 279 285 285 285 285
[ON[s[ESESPRETES XY 159.2 (58.8) 618 (34.5) 63.3 xHEYo 2 4155 4149 4149 24149 4149
EPSE7HS 159.0 (58.8) 618 (34.3) 63.0 HEEY (15.7) (21.3) (21.3) (213) (21.3)
+Ad@%) 7 [EFZLO|Q) = |oH (1.2) (6.6) (6.6) (6.6) (6.6)
ujE50|2E 56.6 532 54.2 543 572 ojalyoz 2853 28738 3224 3432 380.6
EBITDAO|2IE 129 129 13.1 13 135 H|X|dli=X| &2 80.7 86.0 97.8 104.4 17.2
Fololg 9.0 8.2 8.3 6.3 8.7 XrEA| 792.4 789.3 8356 863.0 913.2
HEAR0|UE 7.5 34 51 32 50 2288 3359 533.0 563.8 593.0 5734
S| B UITER (29 4ot
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
FYX|EE@]) IUYS wWIvE (62.9) 260 908 79.1 109.0
EPS 5,204 2,144 3,468 2,277 3712 g7|20(2 69.0 342 553 363 59.1
BPS 62,645 62395 65375 67,165 70,389 X% 344 89.7 438 54.4 62.0
CFPS 10,713 13,114 12,018 10,634 13,860 U7MSZ| 36.5 4722 524 559 574
EBITDAPS 10,215 11,261 12,208 10,996 13,878 Qg2 20| 6.8 0.4) 45 35 45
SPS 78933 87,491 93,159 97,681 102,672 x| g a0l 0.0 0.6 0.0 0.0 0.0
DPS 481 490 490 490 490 7|Ef 89) 43 (13.1) (5.0) 0.1
FIIX|BHD FUYT IEM HE (166.3) 97.9) ®3) (1.6) (12.1)
PER 110.1 216.5 83.8 1276 783 Eys wave (1529) (1458 (129)  (101.0) (85.1)
PBR 9.1 74 44 43 4.1 SEXRHIAGED (28.4) 038 (4.4) 42 4.2)
PCFR 53.5 354 242 273 210 QUXPARIA(B] (2420) (181.8)  (110.0) (80.0) (60.0)
EV/EBITDA 58.5 451 28.5 319 252 7|e} 117.5 352 (8.5) (16.8) (20.9)
PSR 73 53 31 3.0 28 HeYs HavE 137.7 1404 43 343 0.5
X[ &%) 2EERIZIHZA) 144.0 155.5 50.0 40.0 6.2
ROE 83 3.5 56 35 55 XEETHZA) 0.0 0.0 0.0 0.0 0.0
ROA 37 15 23 14 2.2 7 [ERHRYS 6.3) 6.1) 0.0) 0.0) 0.0
ROIC 10.6 5.0 50 3.9 56 X2 0.0 9.0) (5.7) (5.7) (5.7)
EE VIS e 109.6 1143 1159 118.3 114.0 30| =9t 83.1) 201 17.2 17.5 244
A5%]H S 4.4 67.5 67.5 68.7 62.8 Unlevered CFO 124.4 152.3 1396 123.5 160.9
O| Xt (HH) 77 43 39 2.9 4. Free Cash Flow (3100)  (156.3) (19.2) 0.9) 490
X2 oSS St
-
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19.7.4 BUY 500,000

19.4.7 BUY 580,000 -27.98% -23.53%
18.11.12 BUY 570,000 -20.15% -12.11%
18.10.29 BUY 520,000 -22.94% -17.82%
18.2.19 BUY 710,000 -35.42% -22.75%
18.1.16 BUY 770,000 -27.56% -22.65%
17113 BUY 580,000 -5.74% 4.89%
17.8.1 BUY 450,000 -10.38% 10.14%
17.52 BUY 350,000 4.36% 17.28%
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