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Key Data Consensus Data
KOSPI X| 2= (pt) 2,175.54 2019 2020
527 K| D/XH(Y)  492,010/262,700  OHEU(AAX) 1,07.4  1,199.7
A7HE AR 3,390.8  FYOIA(MAY) 924 1010
A|7+HEHH| (%) 028 0| (YY) 55.0 61.7
EI BRI RS 11,843.0 EPS(¥) 3,727 4361
60 B HAPHEZF) 421 BPS(H) 62,766 66,648
60% B Heftha(dAY) 13.1
199 BT =01, 24 481 Stock Price
198 T A S0, %) 0.16 @ BojetEE)
Q| 20IX| E&(%) 14.77 535 AT ) 1o
ZRFF X2L(%) = [
HO[ALO| 1A 9] 3 ¢ 41.40 ‘; o
=UAFEH 9.13 ;:6 b
FIYSE M oM M “
= 82 (.2 (34.4) 25 4 . . . L
)b"CH (1 22) (51) (386) 19,1 194 197 19,10 01
Financial Data
XX ® = 2017 2018  2019F  2020F  2021F
o= o 916.6 10160 11161 11871 12635
[0l YoM 82.2 83.6 953 124.6 139.0
Mol M 58.8 50.4 87 1008 1166
&0¢ YA 60.4 249 4438 54.4 63.7
EPS 2 5,103 2,102 3,783 4,590 5379
SLE % 159.0  (58.8) 80.0 213 17.2
PER Gl 110.28 21681 78.39 63.62 54.28
PBR El| 9.16 7.45 4.60 4.26 3.97
EV/EBITDA aif 58.47 4513 27.48 22.38 20.21
ROE % 8.81 3.52 6.20 7.09 7.77
BPS e 61,424 61179 64484 68605 73,506
DPS 2 471 481 481 481 481
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B 1. OH|%F 4Q19 ¥Y 4 (Tl 419, %)
4Q19F 4Q18 YoY Consen %\Variance
o= 305.4 293.7 40 296.8 2.9
Feolel 214 15.9 34.8 18.6 15.1
A|Fo0|e 20.0 (1.5 TB 14.8 35.0
37140 14.8 4.9 TB 8.8 67.8
OPM % 7.0% 5.4% 6.3%
NPM % 4.8% -1.7% 3.0%
xt&: otge At
B2, Yl0jor 4 7y (E%: o)
1Q19 2Q19 3Q19 4Q19F 1Q20F 2Q20F 3Q20P 4Q20F 18 19F 20F
o=l 274.6 270.4 265.7 305.4 290.0 287.0 294.3 315.8 1,015.9 1,116.1 1,187.1
YoY 11.8% 12.1% 12.9% 4.0% 5.6% 6.2% 10.8% 3.4% 10.8% 9.9% 6.4%
otu|E 205.0 2154 206.9 247.0 2141 225.0 227.1 2521 795.0 874.3 918.3
YoY 14.1% 12.4% 13.7% 2.1% 4.4% 4.5% 9.8% 2.1% 13.2% 10.0% 5.0%
T 192.5 208.0 204.6 237.5 2111 2220 224.1 2491 736.9 842.6 906.3
YoY 15.1% 17.4% 20.6% 6.6% 9.7% 6.7% 9.5% 4.9% 16.9% 14.3% 7.6%
g8 10.9 5.0 0.1 7.5 0.0 0.0 0.0 0.0 447 235 0.0
YoY 185%  -55.0%  -989%  -50.6% -100.0% -100.0% -100.0% -100.0% -22.6%  -47.4% -100.0%
=73 70.3 56.4 60.0 58.4 759 62.0 67.2 63.7 228.3 245.1 268.8
YoY 4.6% 9.7% 8.9% 7.0% 8.0% 10.0% 12.0% 9.0% 6.6% 7.4% 9.7%
oo gy vt 238 33.6 23.6 26.4 26.2 38.6 26.9 27.7 853 107.4 119.4
YoY 18.4% 63.1% 14.6% 10.0% 10.0% 15.0% 14.0% 5.0% -2.2% 25.9% 11.2%
7|E} (24.5) (35.0) (24.8) (26.9) (26.2) (38.6) (26.9) (27.7) 92.7) (110.7) (119.4)
0j=£350|9] 162.4 144.6 154.1 171.7 171.1 157.6 170.7 183.1 540.9 632.7 682.5
YoY 14.5% 8.4% 20.6% 24.5% 5.4% 9.0% 10.8% 6.7% 4.3% 17.0% 7.9%
GPM 59.1% 53.5% 58.0% 56.2% 59.0% 54.9% 58.0% 58.0% 53.2% 56.7% 57.5%
oo 2] | 136.5 121.5 129.2 150.3 136.0 142.9 136.0 143.0 457.3 537.4 558.0
YoY 18.1% 7.0% 21.6% 23.2% -0.3% 17.7% 5.2% -4.8% 4.8% 17.5% 3.8%
o) & 49.7% 44.9% 48.6% 49.2% 46.9% 49.8% 46.2% 453% 45.0% 48.2% 47.0%
g EC] 559 37.6 48.1 56.5 52.2 57.4 50.0 56.8 165.8 198.1 216.5
YoY 334%  -12.2% 31.2% 27.0% -6.6% 52.7% 4.0% 0.6% 8.5% 19.4% 9.3%
7|Ef TOfEr]H| 80.6 83.9 81.1 93.8 83.8 85.5 85.9 86.2 291.5 339.4 3415
YoY 9.4% 18.7% 16.5% 21.0% 4.0% 1.9% 6.0% -8.1% 2.9% 16.4% 0.6%
FHolY 259 23.1 249 21.4 35.1 14.6 347 40.1 83.6 95.3 124.6
YoY -1.4% 16.1% 15.8% 34.5% 353%  -36.7% 39.5% 87.6% 1.7% 14.0% 30.7%
OPM 9.4% 8.5% 9.4% 7.0% 12.1% 5.1% 11.8% 12.7% 8.2% 8.5% 10.5%
F7|&0|9 17.3 20.4 8.9 14.8 16.3 21.4 0.5 37.3 342 61.5 74.6
YoY 54.0% 420%  -33.9% CR -5.7% 4.7% TR CR -50.5% 80.0% 21.3%
NPM 6.3% 7.6% 3.3% 4.9% 5.6% 7.5% -0.2% 11.8% 3.4% 5.5% 6.3%
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oos oA | e 0] FDAY|l NDA X|Z ZH| 5 oy 34 HalaE A HE
HM43239 ~ srot o Yoz X7
(FLT3 oH)) °= Z2E Y 1S Y &
It&: otg At
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Hel4 U 1% oY 24 A4 34
HM14320 HM15211 HM12525A Efpeglenatide
(LAPS Glucagon Combo) (LAPS Triple Agonist) ( LAPS GLP/GCG) (LAPS Exd4 Analog)
H|2F/NASH/ B & NASH /| G (A=)
HM14220 HM15136
S /MO (LAPS Insulin Combo) (LAPS Glucagon Analog)
S T (Ate) |8
I L g
(NASH) HM12480 HM12460A
(LAPS Insulin148) (LAPS Insulin)
Sh op=s
HM12470
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B
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(CBM 8HX} HIZX|ZH)) (Pan-RAF Inhibitor) (Pan-HER Inhibitor) (Eflapegrastim)
WENEF 11 QH(GENENTECH) 11 QH(SPECTRUM/LUYE) OFPLAS(SPECTRUM)
(HERZE}ES??OBsAb) HM43239 Oratecan™ Oraxol™
X CIToHy| (FLT3 Inhibitor) (Irinotecan+HM30181A) (Paclitaxel+HM30181A)
(%%‘E;‘ULI/RII(\JIODVENT) EEECRE B SATHENEX) ATYA(ATHENEX)
BH1657 Oradoxel™
(PD-1/PD-L1 BsAb) (Docetaxeh-HM30181A)
TUH| BEHAYAH|(SFH]) P U(ATHENEX)
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(PD-L1/CDA47 BsAb)
HXHAYRAH|(SF])
LSD1 X{tix|
AN Y, FY B4
A2AR ZHH|
Y
BH1657 HM71224
X7PH A 2 (TNFa/IL BsAb) (BTK Inhibitor)
X7 HA et X7 HSE 2
HM15450 Luminate® Efpegsomatropin
(W1 \2)) (Integrin Inhibitor) LAPS hGH)
o Y=g FALTH XS A A /g B (ALLECRO) BuEE 283
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(LAPS GLP-2 Analog) (Integrin Inhibitor)
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EAALEM (T9: %) CHXICH = & (9] ModQd)
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
IFET 9166 10160 1,161  1,187.1 12635 QSXAt 658.1 564.1 626.2 699.8 783.6
BIESIpp 3982 4750 4834 504.6 530.7 ZEXpA 140.4 98.7 178.0 2337 2989
0j=%0(Q 5184 541.0 632.7 682.5 7328 el ONE) 473 67.3 1436 206.1 269.6
| 436.2 4573 5374 558.0 593.9 ESGRIRSS 250.3 183.5 122.4 94.7 63.6
2ol 822 83.6 953 1246 139.0 X DXpAF 2321 2478 2883 3315 3736
2820 (5.6) (18.2) 9.6) (20.3) (18.9) 7|EFQE XA 353 34.1 37.5 399 25
TE/EAP |G a 0.0 0.0 0.0 0.0 0.0 H|-QSXpA 1,028 1,127.1  1,1897 12418 12605
7 |EfEHQl A0 (17.7) (15.0) (3.0) 3.5) 3.5) EXfXpA 717 70.9 72.6 739 75.2
NEo| 58.8 50.4 82.7 1008 116.6 XA 717 17.6 19.4 20.6 219
01K (10.1) 16.2 213 26.2 29.1 QWA 790.1 900.3 964.3 997.7  1,009.0
H&ALRI0[ 69.0 342 61.5 74.6 87.4 SR 457 60.7 64.8 77.4 843
ZCEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7B QXL 953 95.2 88.0 9.8 20
7|20/ 69.0 342 61.5 74.6 87.4 XPASH| 1,6609 16912 18159 19416  2,044.1
HIX|HiFFX| 2 £0]9] 8.5 93 16.7 20.2 23.7 | 639.2 4350 462.1 4784 498.6
X|HjZz 20| 60.4 249 448 544 63.7 285 2786 2154 225.5 2255 2317
N[ ESES IRl o] [o] 587 19.2 04 514 60.3 OS5 285.6 1734 190.5 202.6 2157
NOPAT 9.3 56.7 70.8 9.2 104.2 7|EFQ S ETH 75.0 46.2 46.1 50.3 51.2
EBITDA 118.6 130.8 147.3 178.5 195.8 H|- Q52X 2293 4670 5120 5555 559.3
97 (%) 288 197.7 4163 4563 4963 496.3
I ESNES e 38 10.8 99 6.4 6.4 7B g5 2 316 50.7 557 59.2 63.0
NOPATE7H (5.0) 1.1 249 30.2 13.0 EEY: 868.5 902.0 9741  1,0340 10580
EBTDAS7S 80.8 103 12.6 212 97 N[ ESNIN M7 703.3 7423 7912 849.2
FYo|a BTt 206.7 17 14.0 307 11.6 xpE2 279 285 285 285 285
[ON[:ESESPRETES XY 159.2 (58.8) 79.9 214 17.1 XpEYoZ 4155 4149 4149 4149 4149
EPSE7HS 159.0 (58.8) 80.0 213 172 INCRS! (15.7) (21.3) (21.3) (213) (21.3)
%) 7 [EFZLO|Q) = |oH (1.2) (6.6) (6.6) (6.6) (6.6)
ujE50|2E 56.6 532 56.7 575 58.0 ojalyoz 2853 28738 3269 3757 4338
EBITDAO|2IE 129 129 132 150 155 H| X[l 33X | 2 80.7 86.0 99.5 116.4 136.9
Folels 9.0 8.2 8.5 10.5 1.0 =25 792.4 7893 8418 907.6 986.1
H&Aroel2 7.5 34 55 6.3 6.9 2288 3359 533.0 503.7 483.1 429.1
XX B WIOER (S8 4oig))
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
FYX| EQ) IS HIAvE (62.9) 260 146.6 129.5 150.8
EPS 5,103 2,102 3783 4,590 5,379 g7|20(2 69.0 342 61.5 746 87.4
BPS 61424 61179 64484 68605 73,506 X% 344 89.7 434 55.5 63.3
CFPS 10,504 12,859 12,164 14637 16,514 L7t 2| 36.5 4722 51.9 540 56.8
EBITDAPS 10,016 11,02 12,434 15076 16,531 [oll ol BNeT 6.8 0.4) 45 35 45
SPS 77395 85786 94243 100,237 106,688 x| g a0l 0.0 0.6 0.0 0.0 0.0
DPS 471 481 431 431 431 7|Ef 89) 43 (13.0) (2.0) 20
F71X| BHK) FUYT IEM HE (166.3) (97.9) a7 0.6) 0.1
PER 110.3 2168 78.4 63.6 543 EXRs @ave (1529) (1458)  (117.4)  (108.9) (87.0)
PBR 9.2 74 46 43 40 SEXRHIAGED (28.4) 038 (5.0) 4.5) (4.6)
PCFR 536 354 244 19.9 17.7 QUXPARIA(B] (2420) (181.8)  (110.0) (80.0) (60.0)
EV/EBITDA 58.5 451 27.5 224 20.2 7|} 17.5 352 (2.4 (24.4) (22.4)
PSR 73 53 31 2.9 2.7 fees Hasve 137.7 140.4 444 345 0.6
24| (%) 2EERIZIHZA) 144.0 155.5 50.0 40.0 6.2
ROE 838 3.5 6.2 7.1 78 X257 HEA) 0.0 0.0 0.0 0.0 0.0
ROA 37 15 26 2.9 32 7 [ERHRYS 6.3) 6.1) 0.1 0.0 0.1
ROIC 10.6 5.0 57 7.1 78 o= 0.0 9.0) (5.7) (5.5) (5.7)
EE VIS e 109.6 1143 115.7 113.9 107.3 30| =2t (83.1) 20.1 76.2 62.5 63.4
AETHH| S 04 67.5 59.8 53.8 35 Unlevered CFO 124.4 152.3 144.1 1733 195.6
O| Xt (HH) 77 43 4.1 5.1 55 Free Cash Flow (3100)  (156.3) 36.6 495 90.8
X2 oSS St
-
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SH|%E
12
) ExiolA 557}
@) oH| %= 274TP B /XX
800,000 - 19.12.30 BUY 480,000
19.12.11 BUY 481,207 -39.07% -37.45%
700,000 - 19.11.4 BUY 491,028 -34.85% -32.70%
600.000 4 19.10.10 BUY 451,746 -32.03% ~26.74%
19.7.4 BUY 491,028 -42.53% -39.20%
500,000 4 19.47 BUY 569,592 -27.98% -23.53%
400,000 18.11.12 BUY 549,245 -18.62% -10.42%
18.10.29 BUY 501,066 -21.46% -16.25%
300,000 o ' . .

’ 18.2.19 BUY 684,147 -34.18% -21.27%
200,000~ 18.1.16 BUY 741963 -26.17% -21.17%
100,000 4 17.11.14 BUY 548,189 -0.38% 8.98%

0 . — — — — — \
18.1 18,3 18.5 187 18.9 18,11 19.1 19.3 19.5 19.7 19.9 19.11 20,
SXtoa HAAY U £X[oA H[&FA|
* Sxjol7io] SIS FHY 01% 17HUL TIFOE B
- . gl B2

BUY(Oll4)_SEFI7 B3I TH| 15% O 45 o Overweight(H| FYTH)_YGEX|7t B[4 THH| 15% O 5 o™

Neutral(3E)_SHEF717H BE7} THH| -15%~15% & Neutral(3E)_ZG 5 X7+ BIX| 4 CTHH| -15%~15% G2

Reduce(O%)_SHEFIH ®EIt CiH] -15% O Ot 7t5 Underweight(H| 55 4)_2EX| 47} HIHX| 4 CHd| -15% O Ot 75

St a BUY@H<) Neutral(3&) Reduce(Ti&) A
2EESE H|g 89.6% 10.4% 0.0% 100.0%

7|&Y: 2020 01€ 07

Compliance Notice
* 2 XEE Yt oI AEHUR)E X209 A/gu} 200} Q20| 0| BFvE 7RIS BX] QIofon, E0I9| oA S YUTH| Biyutet Aol ol Aol EUTt

* 2 X2e 7WFATE S H XA AR HlEer Ao

ER=Rl
* TAk= 2020 019 072 Hf OfTYIAMR] K22 19601 E4 Of1l QK| GFEULE
Cl

* 2 XG2S At of g2 AE(HY)E 20203 01 07 WA 0T QAR R7SEE ER0t UK GFEUL

2 FARRE 10| SX0| HOS HBY SHO2 IPYLO0n), OfEYt FO|T DT S| 3l HIE ° 4 AU E9F 2 XR0| 2T LISS GAPH AR Bt X2 3 YE2 Q0 |,
0 0| QES Y 4 1002 SXIR XRIO| Bk Melololl A2 0P| BIRICE TRM Ofmvt FQoE 2 XfRE 1Mol FAIRXIC) Nl Chot W MY Aje| FHNEE
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5 SIUZ8EX 5



