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B 1. DH0|%E 4Q19 MY 2l (©9): YA, %)
4Q19P 4Q18 YoY Consen %Variance
= 302.9 293.7 3.1 303.3 .1
Feo[ 29.9 15.9 88.3 23.7 26.3
M|Eo| 20.5 (1.5) 8B 24.9 (17.7)
G720 17.2 (4.9) 8B 15.5 11.2
OPM % 9.9 5.4 7.8
NPM % 57 (1.7) 5.1
12 o3 SEF
B2 OHj%E A4H 34 H: A
1Q19 2Q19 3Q19 4Q19pP 1Q20F 2Q20F 3Q20F 4Q20F 18 19 20F
i[E=N 274.6 270.4 265.7 302.9 283.2 288.9 294.5 319.1 1,0159  1,1136  1,1857
YoY 11.8% 12.1% 12.9% 3.1% 3.1% 6.9% 10.8% 5.4% 10.8% 9.6% 6.5%
THO|FE 205.0 215.4 206.9 236.4 216.4 226.9 2273 2452 795.0 863.7 915.8
Yoy 14.1% 12.4% 13.7% -2.2% 5.6% 5.3% 9.8% 3.7% 13.2% 8.6% 6.0%
I 192.5 208.0 204.6 229.9 211.4 222.4 2243 242.2 736.9 835.0 900.3
YoY 15.1% 17.4% 20.6% 3.2% 9.8% 6.9% 9.6% 5.4% 16.9% 13.3% 7.8%
Js8 10.9 5.0 0.1 4.6 2.0 1.5 0.0 0.0 447 20.6 3.5
YoY 185%  -55.0%  -98.9%  -69.7%  -81.7%  -70.0% -100.0% -22.6%  -539%  -83.0%
=73 70.3 56.4 60.0 67.8 66.8 62.0 67.2 73.9 228.3 254.5 269.9
YoY 4.6% 9.7% 8.9% 24.2% -5.0% 10.0% 12.0% 9.0% 6.6% 11.5% 6.1%
oo gy vt 23.8 33.6 23.6 293 26.2 38.6 26.9 30.8 85.3 110.3 122.5
YoY 18.4% 63.1% 14.6% 22.1% 10.0% 15.0% 14.0% 5.0% -2.2% 29.3% 11.1%
7|Et (24.5) (35.0) (24.8) (30.6) (26.2) (38.6) (26.9) (30.8) 92.7)  (114.9) (122.5)
I[ESESe][e]] 162.4 144.6 154.1 172.4 167.1 157.5 171.7 182.5 540.9 633.5 678.8
YoY 14.5% 8.4% 20.6% 25.0% 2.9% 8.9% 11.4% 5.9% 4.3% 17.1% 7.1%
GPM 59.1% 53.5% 58.0% 56.9% 59.0% 54.5% 58.3% 57.2% 53.2% 56.9% 57.2%
L[ &2 | 136.5 121.5 129.2 142.5 132.8 143.9 136.0 144.6 457.3 529.6 557.3
YoY 18.1% 7.0% 21.6% 16.8% -2.7% 18.4% 5.3% 1.5% 4.8% 15.8% 5.2%
mord| & 49.7% 44.9% 48.6% 47 0% 46.9% 49 8% 46.2% 453% 45.0% 47.6% 47.0%
g FLll 55.9 37.6 481 52.8 51.0 57.8 50.1 57.4 165.8 194.4 216.3
YoY 334%  -12.2% 31.2% 18.7% -8.8% 53.8% 4.1% 8.8% 8.5% 17.2% 11.3%
7|Ef TOfEr]H| 80.6 83.9 81.1 89.7 81.9 86.1 86.0 87.1 291.5 3353 341.1
YoY 9.4% 18.7% 16.5% 15.7% 1.6% 2.6% 6.0% -2.8% 2.9% 15.0% 1.7%
FYol< 25.9 23.1 249 299 343 13.6 35.6 38.0 83.6 103.8 121.5
YoY -1.4% 16.1% 15.8% 88.1% 32.1%  -41.2% 43.1% 27.0% 1.7% 24.2% 17.0%
OPM 9.4% 8.5% 9.4% 9.9% 12.1% 4.7% 12.1% 11.9% 8.2% 9.3% 10.2%
47| 20|12 17.3 20.4 8.9 17.2 19.7 13.9 13.1 25.6 342 63.8 72.3
YoY 54.0% 420%  -33.9% CR 13.6%  -31.7% 47 2% CR -50.5% 86.9% 13.3%
NPM 6.3% 7.6% 3.3% 5.7% 6.9% 4.8% 4.4% 8.0% 3.4% 5.7% 6.1%
ER =t
B 3. SH0[%E FaXiE fExy 9f: 4ol
k| 2019 2018 YoY 4Q19 3Q19 QoQ
Of PZFEHIHY 981 796 23.2% 263 251 4.6%
EESS] 773 566 36.4% 231 206 12.3%
TT/F 383 351 9.1% 103 98 5.1%
o AHE 342 265 29.4% 106 87 21.7%
oo™ 229 228 0.5% 58 58 -0.4%
=L 201 204 -1.2% 52 51 2.4%
e 183 189 -3.4% 39 44 -9.8%
oho) EFA 169 128 32.4% 50 43 15.8%
“UAZ 150 127 17.4% 41 40 3.2%
23 138 137 0.8% 39 34 13.9%
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& 5. PH|%F R&D mo| ZafQl

Ay Ay 1 Ay 2 AN 3 G711
HM14320 HM15211 HM12525A Efpeglenatide
(LAPS Clucagon Combo) (LAPS Triple Agonist) ( LAPS GLP/GCG ) (LAPS Exd4 Analog)
H|2H/NASH/ T & NASH G /H| T (A1)
e /H[TE HM14220 HM15136
M| Y3/ EX S (LAPS Insulin Combo) (LAPS Glucagon Analog)
(NASH) (A=) g[gt
HM 12480 HM12460A, HM12470
(LAPS Insulin148) (LAPS Insulin)
Tk T
. . Poziotinib Rolontis™
Undisclosed BsAb Belvarafenib 5 s Oraxol™ :
Seéquence (Pan-RAF Inhibitor) S,’ai”H FEEEED/EF'EO?% (Paclitaxel Encequidar) o _—I(.F 2 EE%;{SSEICH})RUM)
B HAYOLH|(Phanes) 1% H(GENENTECH) (SPECTRUM) 0|4 OHIOHATHENEX)
HM97594 HM43239 Oratecan™
(EZH1/2 Dual Inhibitor) (FLT3 Inhibitor) (Irinotecan+Encequidar)
oo fe=[Slile]5 =tk ! 11 A(ATHENEX)
a
HM87171 aE Oradoxe™
(AD%R@AQrtagonist) TR OIGIGI0kY (Docegxe:H Encequidar)
0 T og [e)
A G| ©29010]/INNOVENT) THA(ATHENEX)
HM97346 FLX475
(LSD1 Inhibitor) (CCR4 Inhibitor)
T O/ oHok T A(RAPT)
HM15450 HM15136 Efpegsomatropin
(LAPS ASB) (LAPS Glucagon Analog) (LAPS hGH)
FILTH EAS Mg D0l=2Es BEREE 2EHS
HM15912 Luminate®
o] =Tt I 2
_UJI?LTET (LAPS GLP-2 Analog) (Integrin Inhibitor)
= CRET S Y] U F(ALLECRO)

Luminate®
(Integrin Inhibitor)

HM71224
(BTK Inhibitor)
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EAALEM (T9: %) CHXICH = & (9] ModQd)
2017 2018 2019 2020F 2021F 2017 2018 2019 2020F 2021F
IFET 9166 10160 1,1136  1,1857  1,260.0 QSXAt 658.1 564.1 628.0 699.6 782.6
BIESIpp 3982 4750 480.1 507.0 529.2 ZEXpA 140.4 98.7 179.9 2335 298.0
0j=%0(Q 5184 541.0 633.5 678.7 7308 el ONE) 473 67.3 1455 206.0 2688
| 436.2 4573 529.6 557.3 592.2 ESGRIRSS 250.3 183.5 122.4 94.7 63.6
2ol 822 83.6 1039 1215 1386 X DXpAF 2321 2478 2883 3315 3736
2820 (5.6) (18.2) (16.7) (20.2) (18.9) 7|EFQE XA 353 34.1 374 399 204
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) (4.0) 3.5) 3.5) EXfXpA 717 70.9 72.6 738 75.1
NEo| 58.8 50.4 83.2 97.7 1162 XA 717 17.6 193 20.6 219
01K (10.1) 16.2 19.4 254 29.0 QWA 790.1 900.3 964.3 997.7  1,009.0
H&ALRI0[ 69.0 342 63.8 723 87.1 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 88.0 929 2.1
7|20/ 69.0 342 63.8 72.3 87.1 XPASH| 16609 16912 18177 19413 20430
HIX|HiZEFX| 8 0|2 8.5 93 173 19.6 23.6 osury 639.2 4350 4616 4782 4979
X|HjZz 20| 60.4 249 46,5 527 63.5 285 2786 2154 225.5 2255 2317
N[ ESES IRl o] [o] 587 19.2 44.0 499 60.1 ISR S 2856 173.4 190.1 202.4 2151
NOPAT 9.3 56.7 79.7 89.9 103.9 7|EFQ S EKH 75.0 46.2 46.0 50.3 51.1
EBITDA 118.6 130.8 155.8 175.4 195.4 H|- Q52X 2293 4670 5119 5555 559.2
97 (%) 288 197.7 4163 4563 4963 496.3
I ESNES e 38 10.8 96 6.5 6.3 7|EfH]| Q- F Y 316 50.7 556 59.2 62.9
NOPATE7H (5.0) 1.1 40.6 128 15.6 EEY: 868.5 902.0 9735 1,0336  1,057.1
EBTDAS7S 80.8 103 19.1 126 11.4 N[ ESNIN M7 703.3 744.1 7912 849.0
FYo|a BTt 206.7 17 243 169 14.1 xpE2 279 285 285 285 285
[ON[:ESESPRETES XY 159.2 (58.8) 86.7 133 20.5 xHEYo 2 4155 4149 4149 24149 4149
EPSE7HS 159.0 (58.8) 86.9 133 20.4 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 56.9 572 58.0 ojalyoz 2853 28738 3287 3758 4336
EBITDAO|2IE 129 129 14.0 148 155 H| X[l 33X | 2 80.7 86.0 100.1 116.5 136.9
Folels 9.0 8.2 9.3 10.2 1.0 =25 792.4 7893 844.2 907.7 985.9
HEAR0|UE 7.5 34 57 6.1 6.9 2288 3359 533.0 501.8 4882 4300
SXIX| B WIVER (S9k: Hoied
2017 2018 2019 2020F 2021F 2017 2018 2019 2020F 2021F
ENEITT) Fgs Wave (62.9) 260 158.6 127.4 150.1
EPS 5,103 2,102 3,928 4,450 5,360 g7|20(2 69.0 342 63.8 723 87.1
BPS 61424 61179 64629 68610 73493 X% 344 89.7 53.6 55.5 63.3
CFPS 10,504 12,859 13,056 14375 16,481 272t 36.5 4722 51.9 540 56.8
EBITDAPS 10,016 11,02 13,157 14814 16,498 Qg2 20| 6.8 0.4) 45 35 45
SPS 77395 8578 94029 100,122 106,390 x| g a0l 0.0 0.6 0.0 0.0 0.0
DPS 471 481 431 431 431 7|Ef 89) 43 (2.8) (2.0) 20
F71X| BHK) FUYT IEM HE (166.3) (97.9) 412 0.4) 0.3)
PER 110.3 2168 75.5 66.6 553 EXRs @ave (1529) (1458)  (1264)  (108.9) (87.0)
PBR 9.2 74 46 43 40 SEXRHIAGED (28.4) 038 (4.9) 4.5) (4.5)
PCFR 536 354 227 20.6 18.0 QUXPARIA(B] (2420) (181.8)  (110.0) (80.0) (60.0)
EV/EBITDA 58.5 451 26.0 235 209 7|} 17.5 352 (11.5) (24.4) (22.5)
PSR 73 53 32 3.0 28 s HIvE 137.7 140.4 444 345 0.6
X H|-&(%) 2EEMZIHZA) 144.0 155.5 50.0 40.0 6.2
ROE 838 3.5 6.4 6.9 77 X257 HEA) 0.0 0.0 0.0 0.0 0.0
ROA 37 15 27 28 32 7B RYS 6.3) 6.1) 0.1 0.0 0.1
ROIC 10.6 5.0 6.4 7.0 78 o= 0.0 9.0) (5.7) (5.5) (5.7)
EE VIS e 109.6 1143 115.3 113.9 107.2 30| =2t (83.1) 20.1 782 60.5 62.8
A5%]H S 4.4 67.5 59.4 53.8 36 Unlevered CFO 124.4 152.3 154.6 170.2 195.2
O| Xt (HH) 77 43 45 49 55 Free Cash Flow (3100)  (156.3) 486 474 90.1
X2 oSS St
-
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SH|%E
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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 1 19.10.10 BUY 451,746 -32.03% -26.74%
19.74 BUY 491,028 -42.53% -39.20%
500,000 4 19.47 BUY 569,592 -27.98% -23.53%
400,000 1 18.11.12 BUY 549,245 -18.62% -10.42%
18.10.29 BUY 501,066 -21.46% -16.25%
300,000 1 o ' : )

’ 18.2.19 BUY 684,147 -34.18% -21.27%
200,000 - 18.2.6 BUY 741963 -29.68% -28.05%
100,000 4

0 . — . — — . ,
18,2 18.4 18.6 18.8 18.1018.12 19.2 19.4 19.6 19.8 19.1019.12 20..
Sitog YUY X EXA H[SFA|
* SXIO0| KIS FHY 0|2 17H4UL 7F02 HE
* I g8 . Al #R

BUY(Oll4)_SEFI7 B3I THH| 15% O d5 o Overweight(H| FYTH)_YGEX|7t B[4 THH| 15% O 5 o™

Neutral(33)_SEZI17 7} | -15%~15% S2* Neutral(33)_QEX|47t SR & CHH| -15%~15% S2*

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
ZGERYE| HIQ 89.6% 10.4% 0.0% 100.0%
* 712 2020 019 07Y
Compliance Notice
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