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shojekEe]  3E7] dAV|E wiEgde  2,65799Y(YoY,
12.9%), G019 2499 YU(YoY, 15.8%, OPM, 9.4%)< 7
= HANAE FA Ad3lsls of\d Azetol= AAE Aldst
Aot ARt = HRskal Q= ofEdA Frbt 387] oF
36% stetolHA F7HHEol e 34 7HH7F e HA
TEo] A A, Aol 1029 9(YoY, —10.2%),
71401012 899Y(YoY, —33.8%)2 7|25ttt E4mete)
71eo)d AlokoZ MR Aok QHElAo] &3l 49 F=
HHA 3E7] 7R FHEol glod AL leH, 99FE
o2 Adri] 15.8% 571 ggolels gAdst AL tel
Agto| =gt AH O & 4= Qi)

AHOMEY HESY RE Y

SHeRES 2R 457|FH JYUF-Ee] F AR APAIE o]
of7kar Qlrt, &3l 3871% AdhH] 20.6% gsias g A2Ak
& | SHARQl RIS Holal Stk EAlE #] 10o] o
SHOREe| T AEciAdzQl o AEH(18891%, YoY, 10,6%)}
AHEHB7AY, YoY, 32.8%)°] F ARa= AAFES A&dtaL 9l
onl 22206019, Yov, 43.1%)7F 20179 2% 34] B
oprzkE} A= ] 74% ) AARshHA SH|oRE AAAIE
AQlskar Qict. ole} - FhmjekRe] Jiw A M
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AW A LEG] AN 24 Aute WhE = QS Ao o
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Earnings Review

| TP(12M): 460,000 | CP(10% 299): 335,000

Key Data Consensus Data

KOSPI X| 4 (pt) 2,092.69 2019 2020

527 X T/E|X(M)  501,000/267,500  OHZEH (A AL 1,089.6 1,168.2

A|7HEA (AR 3,890.1  FHo|(niLl) 81.5 89.4

A|7HEAHH|F (%) 032 &0 51.7 54.5

LYFA+EHF) 11,6122 EPS(Y) 3,610 3,956

60 H HHFHT 42.8  BPS(H) 63,769 67215

60% B Heftha @A) 12.6

199 B30I, &) 490  Stock Price

199 B 42 S0, %) 0.15 xe) OO[OFE (R}

9_1;\0_|x|_5_%(%) 15.13 541 SRl 130

FOFF X2L%) a1 "
otojAtoleiA 9] 3 ¢l 4139 [ 100
452 910 013 %

341

B M 6M 12M 201 ég

= 20.1 (21.9) (10.7) 241 4 50

)‘OFCH 176 (17'3) (14'9) 18.10 19.1 194 19.7 19.10

Financial Data

EXE =] 2017 2018  2019F  2020F  2021F
i E=BN HAH 916.6 1016.0 171067 11626 12219
FLold HAH 82.2 83.6 99.1 101.1 97.8
Mo HAH 58.8 50.4 86.5 77.0 739
+=0|d HAH 60.4 249 454 41.5 40.4
EPS « 5,204 2,144 3,908 3,574 3,480
SUE % 159.0  (58.8) 82.3 8.5 (2.6)
PER i 110.10  216.46 85.71 93.72 96.28
PBR i 9.15 7.44 5.09 4.36 4.66
EV/EBITDA i 58.47 4513 29.76 29.08 29.12
ROE % 8.31 3.52 6.28 5.46 5.07
BPS « 62,645 62395 65816 68903 71895
DPS « 481 490 490 490 490
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B 1. 20|9F 3Q19 &Y 2R

Analyst M21%  02-3771-7785

(T YA, %)

3Q19P 3Q18 YoY Consen %Variance
af = 265.7 235.3 12.9 260.2 2.1
FolQl 249 215 15.8 18.6 33.8
M=ol 10.2 11.4 (10.2) 14.5 (29.5)
71401 8.9 13.4 (33.8) 10.9 (18.2)
OPM % 9.4% 9.1% 7.2%
NPM % 3.3% 5.7% 4.2%
ERVIE=ET
B 2, Ql0jorE 4% 37y (©% o)
1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19pP 4Q19F 18 19F 20F
Oj Z0H 2457 2413 2353 293.7 274.6 270.4 265.7 2960 10159 1,067 1,162.6
Yoy 5.2% 8.3% 3.4% 26.3% 11.8% 12.1% 12.9% 0.8% 10.8% 8.9% 5.1%
OO FE 179.6 191.7 181.9 2418 205.0 215.4 206.9 237.6 795.0 864.9 903.9
Yoy 0.8% 11.5% 4.3% 35.7% 14.1% 12.4% 13.7% -1.8% 13.2% 8.8% 4.5%
) 167.2 177.2 169.7 222.8 192.5 208.0 204.6 234.6 736.9 839.7 891.9
YoY 6.5% 16.6% 8.9% 34.4% 15.1% 17.4% 20.6% 5.3% 16.9% 14.0% 6.2%
UET- 9.2 1.1 9.2 15.2 10.9 5.0 0.1 0.0 447 16.0 0.0
YoY -46.8%  -319%  -38.3% 64.9% 18.5%  -55.0%  -98.9% -100.0%  -22.6%  -64.2% -100.0%
7|Ef 33 3.4 3.0 3.9 1.6 2.4 2.2 3.0 13.6 9.2 12.0
3% 67.2 51.4 55.1 54.6 70.3 56.4 60.0 58.4 2283 2451 258.7
YoY 20.9% 3.9% 2.0% -0.9% 4.6% 9.7% 8.9% 7.0% 6.6% 7.4% 5.5%
vho| g Y otat 20.1 20.6 20.6 24.0 23.8 33.6 23.6 25.0 85.3 106.0 109.1
Yoy -84%  -17.4% -2.4% 25.0% 18.4% 63.1% 14.6% 4.0% -2.2% 24.2% 3.0%
7|Et (21.2) (22.4) (22.3) (26.7) (24.5) (35.0) (24.8) (25.0) (92.7)  (109.3)  (109.1)
I[E=Ee] (] 141.9 133.4 127.8 137.9 162.4 144.6 154.1 159.8 540.9 620.9 636.3
YoY 5.6% 6.3% -5.5% 11.8% 14.5% 8.4% 20.6% 15.9% 4.3% 14.8% 2.5%
GPM 57.7% 55.3% 54.3% 56.0% 59.1% 53.5% 58.0% 54.0% 53.2% 56.1% 54.7%
TOfEEy| 115.6 113.5 106.3 122.0 136.5 121.5 129.2 134.7 457.3 521.8 535.2
Yoy 12.2% 9.1% -1.0% 0.1% 18.1% 7.0% 21.6% 10.4% 4.8% 14.1% 2.6%
b e e 47 0% 47.0% 45.2% 41.5% 49.7% 44.9% 48.6% 45.5% 45.0% 47 2% 46.0%
EG-dEL] 419 4238 36.7 445 55.9 37.6 48.1 48.8 165.8 190.4 200.7
Yoy 14.7% 31.0% -9.9% 3.5% 334%  -12.2% 31.2% 9.8% 8.5% 14.8% 5.4%
7|Ef TO{EE|Y| 73.7 70.7 69.6 77.5 80.6 83.9 81.1 85.8 291.5 331.4 334.4
Yoy 10.8% -0.9% 4.4% -1.8% 9.4% 18.7% 16.5% 10.8% 2.9% 13.7% 0.9%
FYole| 26.3 19.9 21.5 15.9 25.9 23.1 24.9 252 83.6 99.1 101.1
Yoy -16.2% -76%  -22.8% 1025.8% -1.4% 16.1% 15.8% 58.2% 1.7% 18.6% 2.1%
OPM 10.7% 8.2% 9.1% 5.4% 9.4% 8.5% 9.4% 8.5% 8.2% 9.0% 8.7%
7|20/ 1.2 14.4 13.4 4.9) 17.3 20.4 8.9 15.6 342 62.3 57.0
Yoy -54.4% 19.2%  -41.1% TR 54.0% 420%  -33.8% R -50.5% 82.3% -8.5%
NPM 4.6% 6.0% 5.7% -1.7% 6.3% 7.6% 3.3% 5.3% 3.4% 5.6% 4.9%
ERVIE=ET
B 3. 00|%F FAXIE HEHY (B9 i)
239 3Q19pP 3Q18 YoY 2Q19 QoQ
24 20.6 14.4 43.1% 17.8 15.5%
OfIZfEt ZayA 18.8 17.0 10.6% 18.1 3.7%
L/ 9.8 8.6 13.7% 9.2 7.3%
[PNES 8.7 6.6 32.8% 7.9 10.3%
otajm 5.8 5.6 4.3% 5.7 2.2%
24| 5.1 5.0 2.4% 48 5.8%
Of@ZFEF Zaj A 4.7 2.7 74.0% 4.4 7.3%
g 4.4 49 -10.0% 49 -11.1%
= 43 33 32.6% 3.8 12.6%
e 4 33 21.8% 3.6 10.9%
XHE: OHO|OFE, OIS EAY,
L]
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B 4. 0t0|%Z R&D EHIH
=29 7|01 At HZF CRf| UYTICY EY 2H19 1H20
OH S LEOIE | AfleD FRX|EX| ==Y Ay 3y T
] M OIAF TAF 378 X|BH =
wsiemy | e | g | Zd0M @9 1Y IHEY S
Ve s 4, Ve 329 FEF0
o] 0] FDAZ
Z2E|A ALEX u] THAI M M=
g2ea | amey | D07 | FDAO BLA THAI% A T2 TR H
4_5_7| OlAF DAF
=X| QE|Y AWEF | PR 22Y Y 28 1Y 20w
= =
LAPS-Tri agonist - NASH 0j= U4 17 Ty 0= UM 1 &2 Wb Zaferg
MXA 710]
LAPS-Clucagon - ey a;r = YY1 TY T
2C 0, [y
MOFEL| @ QoHforoky| | 127| O] FDAC|| NDA
2ra ETPN Grof x =] = = moom =
—Q—| = OI-E” == ODI1| |:|| FDAO” NDA I-”E TIH| o ?:!)br 3)8, QM%FH— )\\_lxgki I‘”%
HM43239 . aror| S HA%E X7
(FLT3 X{ofix)) °s ZE2EH Y ¥ U 5
= o3 EX;
E 5. H0|QHE R&D To| Zatol
A A 1 A 24 Ay 3N
HM14320 HM15211 HM12525A Efpeglenatide
(LAPS Glucagon Combo) (LAPS Triple Agonist) ( LAPS CLP/GCG) (LAPS Exd4 Analog)
H|9H/NASH/T & NASH S /d| 2k G 1))
( HM14220 ) ( HM15136 )
LAPS Insulin Combo; LAPS Glucagon Analog
/Al (AT o[ ar
/HIYEX|ESE
(NASH) HM12480 HM12460A
(LAPS Insulin148) (LAPS Insulin)
Tk Tk
HM12470
(LAPS Insulin Analog)
S
HM21001 Belvarafenib Poziotinib Rolontis™
(GBM SXX} M| EX|2%[) (Pan—RAF Inhibitor) (Pan—HER Inhibitor) (Eflapegrastim)
WENES 115 QF(GENENTECH) 115 QF(SPECTRUM/LUYE) U572 AS(SPECTRUM)
(HERZEII;'I%g?OBsAb) HM43239 Oratecan™ Oraxo™
IO CIgror| (FLT3 Inhibitor) (Irinotecan+HM30181A) (Paclitaxel+HM30181A)
(27510] /INNOVENT) Y3gUEY T A(ATHENEX) DO QHATHENEX)
BH1657 Oradoxel™
(PD-1/PD-L1 BsAb) (Docetaxek-HM30181A)
R BNHAYAH|(FF2H0|) 0B 2 (ATHENEX)
BH2941
(PD-L1/CD47 BsAb)
BNHAYRAH|(FF2H0|)
LSD1 X{offx|
AN EH Y, S SgUHE
A2AR ZHH|
ksl
BH1657 HM71224
X7 FHS RIS (TNFa/IL BsAb) (BTK Inhibitor)
I3l ot JIHAT Y
HM15450 Luminate® Efpegsomatropin
(LAPS ASB) (Integrin Inhibitor) (LAPS hCH)
fef=TES[e] FICOTH EES YAl A 8149 S (ALLEGRO) BELEE ZEHS
% 7|Et HM15912 Luminate®

TtE: P|%E, otdge =Xt

5 OIUZ8EX

(LAPS GLP-2 Analog)
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(Integrin Inhibitor)
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£% YA B

EUAIN (T YA CiXfcH =8 (T YA
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
QoM 9166 10160 1,067 1,626 12219 QSApA 638.1 564.1 6248 677.3 7252
WIESIPlY 398.2 475.0 485.8 526.3 549.9 2GRt 140.4 9.7 177.0 212.0 2419
BIESJe][e] 518.4 541.0 620.9 636.3 672.0 Pal=gt N 473 673 142.8 184.7 2132
| 436.2 457.3 521.8 535.2 5743 e S 250.3 183.5 122.4 947 68.6
:lale] el 822 836 99.1 101.1 97.8 X DXpAH 232.1 247.8 2883 331.5 3736
2849 (56)  (182) ©6)  (07)  (203) 7|EFQ S XA 353 341 37.1 3.1 41
S&/AA |G & 0.0 0.0 0.0 0.0 0.0 HIQSRIAF 10028 11271 11896 12414 12598
7|ErEQ| A0 17.7) (15.0) (3.0 3.5 3.5 EXfXpA 77 709 725 734 745
N [ralel el 588 50.4 86.5 77.0 739 SRR 717 17.6 19.2 202 212
oLy (10.1) 16.2 242 200 185 QWA 790.1 900.3 964.3 997.7  1,009.0
P ESYle][e] 69.0 342 623 57.0 554 = 457 60.7 64.8 77.4 843
FTHARI0[Y 0.0 00 00 00 0.0 7|EHH| QS 953 952 830 929 920
=7|20[0! 69.0 342 62.3 57.0 554 e 16609 16912 18144 19187 19850
HIX|HiZEEX|E 20( 85 93 16.9 154 15.0 {suxy 6392 4350 4603 4737 490.5
STl el 60.4 249 454 45 404 | 278.6 215.4 225.5 225.5 2317
X|HfZzZx| g x ol 587 19.2 429 393 382 oiRE S 285.6 173.4 183.9 198.5 208.6
NOPAT 9.3 56.7 714 748 733 7 |EFQ S EA 75.0 462 459 497 50.2
EBITDA 118.6 130.8 151.0 155.1 154.5 H| 9 SExY 2293 4670 511.5 5543 557.3
FEE%) & 197.7 4163 453 49.3 493
ECLES X 38 108 89 5.1 5.1 7| Q.5 316 50.7 552 580 61.0
NOPATE 712 (5.0) 41.0) 259 48 2.0) EWES 868.5 902.0 9718 10280 10478
EBTDAZ7IS 80.8 10.3 154 27 0.4) RHiZE=x|E 7117 7033 7429 7788 813.5
FHojal =S 206.7 17 185 20 33) 2 279 285 285 285 285
(I E=SECTE=y/ue] 159.2 (588) 823 86) 7 xtEQoi2 4155 4149 4149 4149 4149
EPSE7HS 159.0 (588) 823 8.5) 26) NS (15.7) (213) (213) (213) (213)
+218%) 7 |EfILZO| Q=7 ok (1.2) (6.6) (6.6) (6.6) (6.6)
BIESJelelE= 56.6 532 56.1 547 550 ojoiz 285.3 287.8 327.5 363.4 398.1
EBTDAC|2IE 129 129 136 133 12,6 H|X[HiZ=ZX|E 80.7 86.0 99.7 1119 1237
FYolg 9.0 82 9.0 87 8.0 RELEH| 7924 7893 8426 890.7 9372
P ESN Lol [elE=1 75 34 56 49 45 A2 gEH 3359 533.0 504.7 509.7 486.0

S8 HIoER (@94 doie)
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
ZOT| F(Q) GRS w2 62.9) 260 1454 1087 1152
EPS 5,204 2,144 3,908 3,574 3,480 g7|20]2 69.0 342 623 57.0 554
BPS 62,645 62395 65816 68903 71895 X% 344 89.7 434 555 633
CFPS 10,713 13,114 12,731 12,911 13,292 U7z 36.5 472 519 54.0 56.8
EBITDAPS 10,215 11,261 13,007 13,359 13,309 Qe &2 6.8 0.4) 45 35 45
SPS 78933 87,491 95304 100,121 105,225 x| 2gaol 0.0 0.6 00 0.0 0.0
DPS 481 490 490 490 490 7|Et 89 423 (13.0) .0) 20
S E )] FYUL T R HF (166.3) 97.9) 39.7 39 (3.5
PER 110.1 216.5 85.7 937 9.3 EXRS waos 129) (1458) (1169)  (1087) (86.4)
PBR 9.1 74 51 49 47 EX[RIARZEA(B TN (28.4) 08 49 42) 43)
PCFR 535 354 263 259 252 QXA A(BI] (24200  (181.8)  (110.0) (80.0) (60.0)
EV/EBITDA 585 4511 298 29.1 29.1 7|} 117.5 352 Q.0 (24.5) (2.1
PSR 73 53 35 33 32 RS Havs 1377 1404 444 343 05
X5H|-2(9%) 2EEMBINLA) 1440 155.5 50.0 40.0 6.2
ROE 88 35 6.3 55 5.1 XIEEINZA) 00 0.0 00 00 00
ROA 37 15 26 22 2.1 JERiRYS 6.3) 6.1) 0.1 0.0) 0.0
ROIC 10.6 50 57 58 55 g2 0.0 9.0) (5.7) (5.7) (5.7)
S| e 109.6 114.3 115.3 115.4 11.8 32| 52 @3.1) 20.1 75.5 1.8 285
ECIEIe 424 67.5 59.9 57.2 519 Unlevered CFO 124.4 152.3 147.8 149.9 154.3
O|XtE4dtfi &l 77 43 43 41 38 Free Cash Flow (310.0)  (156.3) 354 287 552

& otUg8 SRt
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[

oto|tE
e
ot Sxjo7 877
@) otojorz AHTP = - Bz | /8
900“000 ) 19.10.10 BUY 460,000
' 1974 BUY 500,000 -42.53% -39.20%
800,000 1 19.47 BUY 580,000 -27.98% -23.53%
700,000 A 18.11.12 BUY 559,281 ~18.62% -10.42%
600,000 - 18.10.29 BUY 510,221 -21.46% -16.25%
- 0, — (o)
500,000 - 18.2.19 BUY 696,648 34.18% 21.27%
18.1.16 BUY 755,520 -26.17% -21.17%
400,000 1 17113 BUY 558,206 -2.06% 8.98%
300,000 + 17.8.1 BUY 433,091 -6.88% 14.44%
200,000 A
100,000 A
17.1017.1218.2 18.4 18.6 18.818.1018.1219.2 19.4 19.6 19.8
SXtog UG ¥ EXRA H|EFA
o Sxjojzio] f1|ZHe HY O|F VUL 7|EO2 MG
3 7|ﬁgl IS =] 3 A}(dgl IS =]
BUY(CH4)_SERIPF 62} o] 15% O 4 of Overvieighi(8| ST 1142t A1 Tl 15% O 4% 01
Neutral(58)_SEZ717t W7} O] -15%~15% S Neutral(E &) I EX| 27 WA 4 Ch] -15%~15% S
Reduce(U=)_SEZ717H W2} chig] -15% OJ4f O]t 7ts Underwelght(8] 52 4) 21X/ 7t GITfx|-- chs] -15% o[ Of2t 7t
5= BUY (04~ Neutral(3) Reduce(Uli=) oA
SEEAYEY Ul 90.2% 9.8% 0.0% 100.0%
* 7)1 29: 20194 109 299

Compliance Notice
* 2 XEE AP0 O AE(MTUY)E XY APl LTI QRO UL HTTF MY S YX] ofQfon], 2QI9] oA HYOUH| grgutel MogH ot ZgotgiEU Tt
* 2 Xge 7| UEAIE T M 3RO AP HE AHO| SEUTH

* A= 2019 109 302 AT OHTUARS] K|S 19%0]

HI
3
o
50
Pl

* 2 AMEES AW oL AEUR)E 20191 109 30Y WY OHT YA §ItEHE B0t X el

£ ZATHEE D%0| $X0) HUE HBY SHO2 LSO, ojHY FLO|E D8 EH U uE © 4 YT B9 2 1R0) $28 8L YA NaT B0 18 X Y2 QojH ol
2 Mool OFYS BHY 4 glo0R XX} MY Mk Mojoto] HFZTE Ob7| BRI TRAM OfEzt B & At2E 10| FASKO Zlo) Ot B YA FYKR2
g 4 gal,
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