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Key Data Consensus Data

KOSPI X4 (pt) 2,119.01 2019 2020

527 K| 1/XX(Y) 103,868/75852  OHZH(MAN) 1,069.9  1,152.7

Al7HE AR 10113 FYOAAHM) 74.4 789

Al7FE4H]F (%) 0.08  &0|(HAH) 49.9 54.0

EICIESNESEIES) 10,885.7  EPS(®) 4,590 4,964

602 B HHFHZF 20.6  BPS() 43261 47,164
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Financial Data

L NPNE:S el 2017 2018 2019F 2020F 2021F
of = HAX 884.3 9557 10786 11587  1,250.1
FHo| Aol 78.1 78.0 77.0 74.3 819
Mol Aol 74.5 69.2 73.4 76.0 84.2
&0¢ YA 53.6 426 539 54.7 62.3
EPS & 4,927 391 4,949 5,025 5,721
SLE % 31.0 (20.6) 26.5 1.5 139
PER Ll 24.39 24.86 19.60 18.49 16.24
PBR Ll 3.26 243 2.19 1.92 1.74
EV/EBITDA dif 13.49 10.62 9.36 9.30 8.40
ROE % 14.19 10.25 11.94 11.01 11.39
BPS ke 36924 40,058 44195 48447 53356
DPS ke 778 817 817 817 817
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B 1. 325 4Q19 Y8 2RER 71D (9 44, %)
4Q19pP 4Q18 Yoy Consen %Variance
GE 297.8 265.1 123 289.1 3.0
Foiolal 21.1 19.2 10.1 18.4 14.7
Mol 20.4 187 8.9 18.5 10.3
F71&01 158 133 19.4 12,6 25.2
OPM % 7.1 7.2 6.4
NPM % 53 5.0 4.4
NERGE=CET
B 2. 32T YHHYERIR) (4ol Alotel)
1Q19 2Q19 3Q19 4Q19P 1Q20F 2Q20F 3Q20F 4Q20F 18 19F 20F
T 2339 266.4 280.5 297.8 2497 287.2 302.8 3253 2339 266.4 280.5
Yov 7.1% 12.3% 19.4% 12.3% 6.7% 7.8% 8.0% 9.3% 7.1% 12.3% 19.4%
ZOHZ 952 102.3 107.8 1196 99.9 106.7 114.6 1258 952 102.3 107.8
Yov 9.9% 2.8% 14.0% 22.3% 4.9% 43% 6.3% 5.2% 9.9% 2.8% 14.0%
XpH|Of 334 3438 36.2 36.1 35.1 355 387 383 334 348 36.2
Yoy 20.1% -7.1% 9.5% 5.7% 5.0% 2.0% 7.0% 6.0% 20.1% -7.1% 9.5%
=20 13.4 15.1 16.0 15.6 139 16.0 16.8 16.2 13.4 15.1 16.0
YoY 26.8% 12.5% 15.0% 4.4% 4.0% 6.0% 5.0% 4.0% 26.8% 12.5% 15.0%
SEN=E] 11.5 11.6 11.9 11.5 12.5 12.1 12.5 12.2 1.5 11.6 119
YoY 9.3% 3.5% 6.2% 4.0% 8.0% 4.0% 5.0% 6.0% 9.3% 3.5% 6.2%
2z 9 9.1 9.7 9.3 9.5 9.6 10.2 9.9 10.7 9.1 9.7 93
YoY -1.5% -3.5% -5.1% -52% 6.0% 5.0% 7.0% 6.0% -1.5% -3.5% -5.1%
OfEX! 124 13.0 143 15.3 133 143 15.8 16.7 12.4 13.0 143
YoY 58.1% 73.5% 60.0% 31.6% 8.0% 10.0% 11.0% 9.0% 58.1% 73.5% 60.0%
Hfo|E 55 5.1 50 8.1 46 46 4.4 7.0 55 5.1 50
YoY 31.0%  -34.4% -7.3% 55.5% | -150%  -100%  -12.0%  -13.0% 31.0%  -34.4% -7.3%
o|lZE 7.5 8.7 9.3 9.6 8.0 9.5 10.0 10.4 7.5 8.7 93
YoY 0.8% -6.7% 7.6% 46.3% 7.0% 9.0% 8.0% 8.5% 0.8% -6.7% 7.6%
oajy|Lt 2.4 43 59 139 2.7 4.6 6.4 149 19.7 26.6 286
YoY -72.9% 56.4% 58.5%  227.6% 12.0% 6.0% 8.0% 7.0%|  359.5% 34.6% 7.5%
7|t 1387 164.1 1727 1782 149.8 180.5 188.2 199.6 1387 164.1 172.7
Yoy 5.2% 19.2% 19.0% 19.0% 8.0% 10.0% 9.0% 12.0% 5.2% 19.2% 19.0%
ojz%o0|Q 87.7 101.5 102.3 112.0 93.1 108.6 112.0 1236 87.7 101.5 102.3
Yoy 2.8% 5.2% 6.5% 9.8% 6.1% 6.9% 9.5% 10.4% 2.8% 5.2% 6.5%
CPM 37.5% 38.1% 36.5% 37.6% 37.3% 37.8% 37.0% 38.0% 37.5% 38.1% 36.5%
| 71.0 82.5 82.0 90.9 78.2 92.2 939 983 71.0 82.5 82.0
Yov 7.4% 6.0% 9.4% 9.8% 10.1% 11.7% 14.4% 8.1% 7.4% 6.0% 9.4%
ol p i EIG 19.0 24.1 22.2 329 21.0 25.0 26.6 29.6 19.0 24.1 222
YoY 22.7% 29.2% 16.2% 40.9% 10.3% 3.9% 202%  -10.0% 22.7% 29.2% 16.2%
7| EfT| 52,0 58.5 59.9 58.0 57.2 67.2 67.2 68.7 52.0 58.5 59.9
YoY 2.8% -1.3% 7.0% -2.5% 10.0% 15.0% 12.3% 18.3% 2.8% -13% 7.0%
F0|Q| 16.7 19.0 203 21.1 15.0 16.3 18.1 253 16.7 19.0 203
Yov -13.0% 2.2% -3.7% 101%|  -105%  -140%  -10.5% 201%| -13.0% 2.2% -3.7%
OPM 7.1% 7.1% 7.2% 7.1% 6.0% 57% 6.0% 7.8% 7.1% 7.1% 7.2%
37|&0|Y 10.7 127 147 158 9.6 109 11.6 230 10.7 127 147
Yoy 254.0% -0.4% 8.4% 19.4% 97%  -140%  -213% 449% | 254.0% -0.4% 8.4%
NPM 4.6% 4.8% 5.2% 53% 3.9% 3.8% 3.8% 7.1% 4.6% 4.8% 5.2%
IERLEEEESY
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J% 1. 32T PER €HE J% 2. 32 PBR it
(C)) ESSES ———35.0x (%) ESsES —3.8%
250,000 - 30.0x —25.0x 250,000 - 3.3x 27X
———20.0x 15.0x —2.2X 1.7x
200,000 - 200,000 -
150,000 - 150,000 -
\ A
100,000 - 100,000 -
50,000 - 50,000 -
141 15.1 16.1 171 18.1 19.1 20.1 21.1 141 151 16.1 171 18.1 19.1 20.1 211
xtE: Ol SEXt 1tE: olg§F A
B 3. 349 mo[zafol
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ee weE Y AN Y Ay AN AE
egalor
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CKD-497 7| x| =
THAIop
Atorvastation
- O|AMK| &I = =
CKD-391 gHEES +Ezetimibe =
Latanoprost
— L HXF -
CKD-351 palc +Dorzolamide =
CKD-355 | Y¥X0t0|0] X|of EET =
CKD-391 x|y © 2
CKD-333 et/ nxd Ator+Cande+Amlo =L
CKD-386 IE/ XY™ =LY
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kp-385 | TEEOTE 24
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HED 4Q19 4Q18 =2 ESTEY
XHH|OFF 36,115 34,154 1,961 5.7%
=2|orE|Y 15,629 14,942 687 4.6%
OrEX| 15,341 11,626 3,715 32.0%
Lt 13,933 4,252 9,681 227.7%
dete 11,475 11,055 420 3.8%
TE2/0tF 10,233 1,977 8,256 417 6%
o|RE 9,631 6,564 3,067 46.7%
2mzo 9,513 10,021 (508) -5.1%
Et3 24 8,771 8,578 193 2.2%
o8 8,244 7,589 655 8.6%
7|} 142,807 154,378 (11,571) -7.5%
A 281,691 265,136 16,555 6.2%
AHZ 16,157 - 16,157 100.0%
oA 297,848 265,136 32,712 12.3%
XfE: O3S EXt

B 5. 529 AME uiz (E9}: warel)
HEY 1Q19 2Q19 3Q19 4Q19
Aol 4336 5,430 12,703 10,311
L=20[9E - 477 807 1,227
oy - - 751 2,298
oA| 2 - - 717 1,154
| At - - 693 393
plE=a=] 8,218 4,377 1,181 774
oA 12,554 10,284 16,852 16,157
F: 7[EFE S0l ORRIYE(19.1Q), OlA 52, CIFOM, YAUZR T2 TH(19,1Q~19.2Q), HIRE(19.1Q0~4Q), AHISAEZ(19.1Q-"193Q) & XY

XE: OB EXt

.
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EAALEM (T9: o) CHXICHE B (9] ModQd)
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
OPET] 8843 9557 10786 11587  1,250.1 QSXAt 365.8 390.0 4307 4742 5277
W[ESSIvlE 5247 575.8 675.0 723.7 7776 2 XAt 454 459 423 57.0 77.6
BIE=SIfel] 359.6 379.9 403.6 4350 4725 S DARpAF 454 459 23 57.0 77.6
pnlel 2815 3019 3265 360.7 390.7 o= S 2138 2126 240.0 2578 278.1
Fole] 78.1 780 77.0 743 819 X TXpAE 104.3 1276 144.0 154.7 166.9
529 (3.0) 29 (2.5) (1.5) 0.9) I[EFRFARE 23 39 4.4 47 5.1
&AL (1.0) (1.4) 0.7 1.0 1.0 H|RFXkAk 299.0 308.2 320.2 3255 3259
7|EfFYQ & 0.4 (4.4) (1.8) 22 2.2 EX[XpAF 214 29.9 313 322 332
NEo| 74.5 69.2 734 76.0 84.2 SEKXAL 17.8 57 6.4 6.9 74
01K 209 26.6 19.5 213 219 QXA 2372 236.0 2482 2539 254.5
BN lolle] 536 26 539 547 62.3 SR 143 154 139 125 13
ZCEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7|EHH| QS XA 26.1 269 268 269 269
7|40(2 536 426 539 547 623 NINE 664.8 698.1 750.9 799.7 853.6
HIX[HiFFX 2 0|9 0.0 0.0 0.0 0.0 0.0 LFEA 2232 205.1 2120 217.9 2255
X|HfF 20|12 536 426 539 547 62.3 288K 81.1 58.1 48.1 43.1 38.1
X|HjZ x| £ X 20| 558 410 539 547 62.3 oiE 5 120.7 12322 139.1 149.4 161.2
NOPAT 56.2 480 56.5 535 60.6 7|EL 5 214 238 2438 254 26.2
EBITDA 100.1 99.2 111.4 109.9 117.5 H|- Q5= 400 643 652 617 546
97 (%) 288K 11.5 34,1 311 25.1 15.1
[ENIES e 6.3 8.1 129 7.4 7.9 7[EfH]| R A 28.5 30.2 34.1 36.6 39.5
NOPATE7H 27.1 (14.6) 17.7 (5.3) 133 EET 263.2 269.4 277.1 279.7 280.1
EBTDAZ7S 17.5 0.9) 12.3 (13) 6.9 XU ==X & 4016 4287 4738 5200 5735
HYo|a BTt 276 ©.1 (13) 3.5) 10.2 22 235 247 247 247 247
(O[T EESENCIES e 311 (20.5) 26.5 15 139 xtEYo2 2714 270.2 270.2 270.2 270.2
EPSE7HS 310 (20.6) 26.5 15 139 EXY 0.4) (7.3) 73) (7.3) 73)
2015(%) 7|EFILO|Q) = H|oH 12 (1.4) (1.4) (1.4) (1.4)
ujE50|2E 40.7 3938 374 375 378 ojaqoj=2 105.9 142.6 187.6 2339 2873
EBITDAO|2lE 113 10.4 103 9.5 9.4 H|X | ==X | & 0.0 0.0 0.0 0.0 0.0
FYo|alg 838 8.2 7.1 6.4 6.6 NECE S 4016 4287 4738 5200 5735
H2Ado|ls 6.1 45 50 47 5.0 aggExy 472 46.4 36.9 11.2 (24.4)
SXIX| B WIVER (91: toig))
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
YT E(H) IS HIvE 80.2 452 65.0 735 789
EPS 4,927 3911 4,949 5,025 5,721 g7|20(Q 536 426 539 547 62.3
BPS 36924 40058 44195 48447 53356 x 499 438 346 341 341
CFPS 11,545 10,673 10,167 10,253 10,952 L7pd 2| 220 212 343 356 356
EBITDAPS 9,19 9114 10,231 10,097 10,796 Qe et a0l 0.2 0.2 1.0 0.5 0.5)
SPS 81,233 87,795 99,081 106442 114,838 x| 20 1.0 1.4 0.7) (1.0) (1.0)
DPS 778 817 817 817 817 7|E} 26.7 214 0.0 0.0 0.0
F71X| BHK) FYUL T R B (233) 412 (23.5) (15.3) (17.5)
PER 244 249 19.6 185 16.2 EXgs davs (15.6) (29.4) (46.7) (39.4) (34.5)
PBR 33 24 22 19 17 EXRARIA(ZI (1.9) @.1) 0.7) 0.1 0.0)
PCFR 104 9.1 9.5 9.1 85 WA ESC o)) (11.1) (17.3) (45.0) (40.0) (35.0)
EV/EBITDA 13.5 10.6 9.4 93 8.4 7|Ef (2.6) (5.0) (1.0) 0.5 0.5
PSR 1.5 1.1 1.0 0.9 0.8 FHs HATE (40.9) (15.4) (1.8 (19.4) (238)
24| (%) TSI L) (32.0) 0.4) (13.0) (11.0) (15.0)
ROE 142 103 119 11.0 11.4 INCESTICIPN 0.0 0.0 0.0 0.0 0.0
ROA 8.2 6.2 7.4 7.1 7.5 7 [ERHRYS 0.4) (6.5) 0.0 0.0 0.0
ROIC 122 10.4 116 103 11.2 BiE %= 8.5 8.5 8.8) (8.4) 8.8)
EXH| & 65.6 62.8 58.5 538 488 w39 3 237 0.5 (3.5 147 206
2250H & 11.8 10.8 7.8 22 4.2) Unlevered CFO 1257 116.2 110.7 1116 119.2
O| Xt Hli&Hl) 217 29.0 24,1 346 46.4 Free Cash Flow 68.8 27.5 20.0 335 439
X2 oSSRt
-
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W Sxo 2557}
@ Fag 4HTP = N 3z A0/
200000 - 19.47 BUY 171,525
50000 | 18123 BUY 136,289 -26.97% -23.79%
. 18114 BUY 113,574 -2131% -17.20%
160,000 4 182.5 BUY 164,894 -38.10% -23.96%
140,000 17.11.6 BUY 121,501 -1.87% 9.64%
120,000 1 -
100,000
20,000 -
60,000
40,000
20,000
0 —
18.2 18.4 18.6 18.8 18.1018.12 19.2 19.4 19.6 19.8 19.1019.12 20
SXtoa HAAY U £X[oA H[&FA|
* SR IS FHY 01 VIS 7IE0R N
- ol &8 - dgol g8
BUY(Oli4)_SHF717F HEZF OH| 15% O d& o Overweight(H| 5ZTH)_HEX| 47 HX| 4 CTHH| 15% O g5 o
Neutral(B2l) SEZIP} W} ] -15%~15% St Neutral(E2)_QIEX| 47} SRjx| & T -15%-~15% S2t
Reduce(Uis) SHFIP7F BRIt OH| -15% O OFf 75 Underweight(H]5-%4)_ X147+ HXHX| 4 ChH| -15% Of% Ol 7t
RG] BUY(<~) Neutral(F&) Reduce(Uli=) A
28EXNES| Bl 89.6% 10.4% 0.0% 100.0%
* 7129 2019 10 7Y

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 X5 7|UEAIE S M| 3P APE HIF ARLO] iU
* GAHs 20201 02 03 WXl OHFYIARS] X2 1%01%

28
* 2 XG2S At of g2 AE(HY)E 20203 028 03 WA 0T QAR RHSEE ER0t UK GFEUL

2 FARRE 10| $X0| HOS HBY SHO2 IYLO0n, OfEYt 0T DT S| 3! HIE ° 4 AU E9F 2 XR0| AT LISS GAPH AR Bt X123 YE2 Q0 |,
5 M0l BEIE YD 4 HOBE Sx ol B MO HEEYS OHl SIEIch TN oI B90IE 8 AHEC Sl FeTl 0 ciet 5 HATe BAxRE
A8 4 giauct
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