20201 05% 04Y | Equity Research

=X} (006280)

WAl A5 GO NN Uy

GPME J1M, J2U 4|8 UTtE 7|0 ojote UXAIH
A AA7|E 187] HiEd 3,078 HU(YoY, 7.3%), 9
%Jolole 6191Y(YoY, 343%, OPM, 2.0%) 71%, Zhd 7]4
FakE Aol A HHE X Holxut AN ol thas B
FslA] St RS ARSIt nhlgo] oFagh WAl &)
25501908 AdtiH] e 844% ) Z7IsPEA GPMo| Ad
tiH] oF 3.3%p S7IsIIt TLefu BlEHolM AEARE S
B R AgaeRrt Adoi] oF 709 Yoy S,
v gardulel 22 1314 Hlg-5o] WAYSHHA |7}
ZAAdiH] oF 15% 37F FYolole 619U o= thi 7]dje] ]
22| Fotgict, GYeldtolrs SR 5.7% AE-S Haatal
U= TAe] 18] W P 8] & ofje] oF 28% ofesld
A oF 639199] FEARE B0l WY, Aol —429]
AR, G7|0]ole -39 A(HA HEHS 7|25

187 4ot SZuLL B2 ojup?

2| wEEe Sl SRR A 4dof EARl
olZ & BAY WAl FHHOHE SelME ST
Aok T &3 3Y EE Wil 255999 § 122992
FHAIO|AL L] 13391 do] ERRF Sl Rint. ol 4
Hol| ste Sl F FF 5 o WA SshE AYA,
ofH 40| Ediee SMAlTe TSl +a 7F AR
A= ob2] BdstA] otk 59 16 s WA S
dlofe} & §A wizl SaHlolEollM 21 4= 3le Aotk
Ok @A Hebda) g2 dolsrield Z2uH9 Hhole i) wl
T 552 AN, S57IAI9 4t vl 22 A
AL BE dil vE SEE FE JeR Hoy,
COVID19fl Hssh7] Pfefirl= the o Hoh o B2 ¥l =
e 849 o= 7ldis) 2o

20 SHXF 4N "oj2HeEE YRR X1Y

20179 90399 Fholote IR == 2018k =
o] frleg, 201980k aFhhle] Frlo= Qls] 4l
of A EERI. T & Rl 20189 0=,
S i S71ek = APgel 47 ARk aL NIPOf
47p7} SAEEA Addie] oF 20% AP Ale= Z]diEa ¢l
o} webA Sl Al 23te] FE e HofHElal Wi
& 4 Y= 8Qke B 2RIt Y] A = 54l 8t
27] 10% IVIGS] BLA A& 5 R&D HHIE7M] 42 24 =
ARe] At kS 71dish 2ok

oiU=81s

Earnings Review

BUY

| TP(12M): 190,0009 |

CP(4Y4 29Y): 148,5009

Key Data Consensus Data
KOSPI X| == (pt) 1,947.56 2020 2021
527 K| /X|H(Y) 166,000/98,400  OHZU(HAL) 1,489.0 1,577.6
AZFEH(YA ) 17355 YOI (HAH) 69.7 79.1
AlZFE4E] T (%) 0.14 20/ (YAY) 47.4 523
EESNENESES) 11,686.5  EPS(®) 3,316 3,574
60 B HFHE 157.6  BPS(®) 94,123 96,772
602 B gAY 225
20 B3O, ) 1,000  Stock Price
20 BT+ S0, %) 0.67 ooy =T
Q| ZOIX| 28(%) 18.71 169 ARl (2 120
7255 X200 @ o
=4TEgA o 17 ¢ 52.89 1 Y
L 985 1o ®
FMSE ™ 6M  12M 1w ™
93 &0
o 253 269 28 & . . . Lz
)ch 105 364 170 121 19,4 197 19,10 201
Financial Data
EXXE | 2018 2019 2020F 2021F 2022F
GIET Mofel 13349 13697 1,501.2 1,639.3 1,780.9
Fo AN 50.2 40.3 739 87.4 112.2
Mol o 50.2 6.1 51.8 62.1 87.9
0[] HAX 34.4 (3.6) 12.7 15.2 213
EPS 2 2,946 (311) 1,085 1,298 1,819
SLE % (35.3) ESES| ZH 19.6 40.1
PER Ll 46.16 N/A 136.89  114.39 81.64
PBR Ll 1.45 1.43 1.56 1.56 1.56
EV/EBITDA Gl 20.87 23.35 18.23 17.38 14.68
ROE % 3.28 (0.35) 1.19 1.41 1.98
BPS ke 93,724 92,793 95469 94935 94921
DPS ke 1,000 1,000 1,000 1,000 1,000
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B 1. 545 1Q19 48 2y

Analyst Q1% 02-3771-7785

1Q20P 1Q19 YoY Consen %Diff
o &H 307.8 286.8 7.3 3189 (3.5
FHo|Y 6.1 1.4 CR 8.4 (27.2)
NTol9| 4.2) 6.0 B 9.6 (143.8)
T7|&0(Y (3.9 53 B 4.8 (181.3)
OPM % 2.0 0.5 2.6
NPM % (1.3) 1.9 1.5
Tt2: ofg g EAt
B 2. ST 67 AREYE13) (@%: 4t
1Q19 2Q19 3Q19 4Q19 1Q20P 2Q20F 3Q20F 4Q20F 18 19 20F
ofj ZoH 286.8 359.6 369.7 353.6 307.8 379.9 418.6 3949 13349 1,369.7 1,501.2
YoY(%) -2.5% 5.2% 4.9% 2.0% 7.3% 5.7% 13.2% 1M1.7% 3.6% 2.6% 9.6%
2 200.2 2148 2748 2436 2113 2315 2989 261.5 906.5 9334  1,003.2
YoY(%) -5.1% 0.0% 10.0% 5.5% 5.5% 7.8% 8.8% 7.3% 2.4% 3.0% 7.5%
|| 78.6 79.1 79.4 77.1 76.8 85.3 84.7 83.7 307.2 314.2 330.5
SH A || 335 41.4 94.5 56.5 33.1 40.3 102.6 52.0 196.5 2259 228.0
|| 63.9 66.8 70.5 743 61.6 68.4 72.7 76.8 306.9 275.5 279.5
OTCH 24.2 27.5 304 35.8 39.7 374 38.9 49.0 959 1179 165.1
Y [*]] 35.2 87.8 13 48.6 431 83.0 60.7 67.7 2349 2129 259.6
YoY(%) -8.3% 15.8% -23.7% -27.0% 22.4% 0.3% 47 1% 39.3% 10.1% -9.4% 21.9%
oA 26.6 354 27.6 25.8 15.3 329 31.8 30.9 118.2 115.4 110.9
ELEPS(bSf] 2.7 457 10.1 159 25.5 47.5 23.6 28.6 96.8 74.4 125.2
A HFX| x| 5.9 6.7 3.6 6.9 2.3 77 5.4 8.1 19.9 23.1 235
HEXID| AL 514 57.0 53.6 614 534 60.4 59.0 65.7 193.5 223.4 238.5
YoY(%) 14.8% 11.6% 11.0% 24.5% 3.8% 6.0% 10.0% 7.0% 2.1% 15.5% 6.7%
oi=5o0|9] 73.2 98.6 117.4 83.1 88.7 112.1 136.5 100.7 345.8 3723 437.9
YoY(%) -10.0% 12.5% 14.0% 12.6% 21.2% 13.7% 16.2% 21.2% -5.7% 7.7% 17.6%
GPM(%) 25.5% 27 4% 31.8% 23.5% 28.8% 29.5% 32.6% 25.5% 25.9% 27.2% 29.2%
T2y 718 789 80.9 100.4 82.6 83.5 94.2 98.7 295.7 332.0 364.0
YoY(%) 7.4% 6.2% 7.8% 26.3% 15.0% 12.2% 16.5% -1.7% 6.9% 12.3% 9.6%
e Ll 293 326 2938 350 28.1 353 38.1 36.7 122.0 126.7 138.3
YoY(%) 7.7% 2.7% -5.4% 11.0% -4.1% 8.2% 27.8% 4.9% 12.3% 3.9% 9.1%
7| EfHOfEra|Hl 425 46.3 51.1 65.4 545 53.2 56.1 62.0 173.7 205.3 2258
YoY(%) 7.2% 8.9% 17.4% 36.3% 28.1% 14.9% 9.8% -5.2% 3.4% 18.2% 10.0%
F 0|9} 1.4 19.6 36.6 (17.3) 6.1 23.6 423 20 50.2 40.3 739
YoY(%) -90.5% 47 7% 30.6% CR 344 3% 19.9% 15.6% B -44.5% -19.7% 83.6%
OPM(%) 0.5% 5.5% 9.9% -4.9% 2.0% 6.2% 10.1% 0.5% 3.8% 2.9% 4.9%
37| &0(¢] 5.3 (14.9) 224 (24.6) (3.9 16.0 293 2.0) 342 (11.3) 39.3
YoY(%) -71.4% TR 41.7% CR TR B 30.6% CR -39.6% TR B
NPM(%) 1.9% -4.0% 6.1% -7.0% -1.3% 4.2% 7.0% -0.5% 2.6% -0.8% 2.6%
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Analyst M21%  02-3771-7785
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PSCES 85.0x 70.0x ESE 3.0x 2.5%
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—55.0x — 40.0x 25.0x —2.1x — 1.6x 1.1x
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R WEEEST W TEEESS
O3 3. 8QIA] Al FAUGOIE O3 4. S8 SUX} WA SEZH0E U] (YA 99%)
(1,000 USD) A
30,000 BZQIA] M SO HSOIA| BHAl ERFEO[E]  m = AIX} YAl AZol
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Analyst MaI%  02-3771-7785

qN 1 ERY &% 3% EFL
EH*E*F;/’EI]OE]I% GC3114A IS Tem mes GC51018 GC5131A
SRSy pWIPETE TN RERIRY V!0 S0 10998, B g1y 506,013 nwei3zEs
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J 7. ¥ 3 R&D F2 Milestone

2019 2020 2021
TFPIT / CN
2Q20, P2 IND X|=
Rare HHE2FH|IV / CN HEZFH|ICV / P
Disease 1Q20, 2= 59! 2Q20, 5 52
J-XIF/ CN
4Q20, P2 IND H|=
Anthrax / KR Anthrax / KR
4Q19,P2 IND H|= 4Q21, B{7 A1
Vaccine Tdap / KR Tdap / KR Tdap / KR
1Q19, P2 IND X| = 2Q20, P3 IND X| & 4Q21, B{7HAI%Y
BCG/ TH Sudull/ KR BCG/KR
2Q19, P3 IND H| & 4Q19, 255¢! 4Q20, 2=5¢!
10% IVIG/ US PCC, US 10% IVIG/ US
Plasma 4Q20, BLA 417y 1Q21,P1TIND X| = 4Q21, £55¢!
Derivatives

VWEF / US
1Q21,P1 IND H| &

FAM1: TRPICK I &9 X| 2K, anti-TFPI monoclonal antibody)
Tta: sy, o3 EEAt
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Analyst Q1% 02-3771-7785

EAALEM (T9: %) CHXICH = B (9 ModQd)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
o=l 13349 13697  1,5012 16393  1,780.9 i 893.4 918 1,1257 11,1923 12915
W[ESSIvlE 989.0 9974 10633 11644 12555 TRkt 106.9 1416 2479 269.7 31822
I[ESEelel] 3459 3723 4379 4749 5254 al=e N Ry 9.6 98.5 2048 226.6 2750
| 295.7 332.1 364.0 387.6 4132 = 5 391.2 405.2 427.5 449.4 470.6
= o] o]} 50.2 403 73.9 87.4 122 S InPN 386.9 406.6 4410 463.1 4917
g 16.8 (18.0) 9.0) (R 7.8) 7|EFR-SAE 8.4 8.4 93 10.1 11.0
B4 /077|420 7.0) (2.8) (4.4) G.1) (6.0) B -FXHLt 830.0 997.5 969.2 959.2 930.3
7 |EFE Q|20 9.8) (25.6) 8.7) 9.0) (10.5) SEXfRpLE 127.7 1215 124.6 130.6 135.2
K=oy 50.2 6.1) 518 62.1 879 TRkt 0.1 0.1 0.1 0.1 0.1
Ol 159 5.1 124 15.0 220 SERRLE 559.7 641.7 630.8 636.1 6129
H&ALRI0[ 342 (11.3) 39.3 47.1 66.0 FEXL 100.8 103.0 105.8 106.5 108.1
ZCEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7 [EfH| QAR 48 1313 108.0 86.0 74.1
&7|20[9 342 (1.3 393 471 66.0 XS 17234 19593 20949 21515 22218
HIX|HI==X| 8 A20|2] 0.2) (7.6) 26.7 319 447 S5 303.5 4014 4544 4735 4973
X|HjF=Fa01 344 (3.6) 127 15.2 213 = 66.6 1413 172.0 177.7 181.4
X|df X 220 30.8 (5.6) 263 14.1 212 S 5 2114 2263 24538 256.2 2732
NOPAT 342 74.0 56.2 66.2 84.1 I [ELRF AL 25.5 338 36.6 39.6 427
EBITDA 90.3 86.9 120.1 127.4 150.7 Hl- o5 2937 3738 399.5 4123 752
4%d(%) | 268.4 3458 368.8 3788 37838
[ESNIE e 36 2.6 9.6 9.2 8.6 7[EfH| R F A 253 28.0 30.7 335 36.4
NOPATE 7+ (51.8) 116.4 (24.1) 178 27.0 x5 597.2 7752 853.9 885.8 912.5
EBTDAZ 7S (28.9) (3.8) 382 6.1 183 X|df x| & 1,0596 10488 10800 10737 10736
FHo|QlEIte (44.4) (19.7) 83.4 183 284 23 58.4 58.4 584 58.4 584
(O[T EESENCIE 5] (35.3) kS| oy 19.7 40.1 XEYoz 32722 336.0 336.0 336.0 336.0
EPSE7HE (35.3) kS| oy 19.6 40.1 X7 (35.7) (35.7) (35.7) (35.7) (35.7)
20144(%) 7 |EfILZO| Q5| 79 10.5 405 30.5 20.5
OjE%0[0l8 259 27.2 29.2 29.0 29.5 0|9Yyoz 701.8 679.5 680.8 684.5 694.4
EBITDAO|2lE 6.8 6.3 8.0 7.8 8.5 H|X|dlj X2 66.6 1353 161.0 192.0 2357
FQjo|elg 38 29 49 53 6.3 X234 11262 11841 12410 12657 13093
HsARRIo|2E 2.6 0.8) 26 2.9 37 aggExy 2280 3455 2928 2867 2420
XX B W3vEn (B9 ot
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
YR BE) FYEs HaTs 14.4 403 295 56.0 727
EPS 2,946 (311) 1,085 1,298 1,819 g71=01Y 342 (11.3) 393 47.1 66.0
BPS 93724 92793 95469 94935 94921 x7 54.5 87.9 08 375 34.5
CFPS 9,260 8,472 8,868 9,312 11,354 L7re2| 40.1 46.7 46.1 400 38.5
EBITDAPS 7,725 7438 10275 10,898 12,898 el el (2.6) 1.7 (0.4) 0.5 0.5
SPS 114224 117,204 128457 140276 152,388 X2 a0 7.0 28 0.0 0.0 0.0
DPS 1,000 1,000 1,000 1,000 1,000 7|t 10.0 36.7 2.9 (2.0) 3.5
F71X| BHK) FYUL T UL B (74.3) (36.3) (32.6) (28.6) (27.8)
PER 46.2 N/A 136.9 114.4 81.6 EXgs d@gve 86.1)  (177.9) 14.6 (385 (16.6)
PBR 15 1.4 1.6 1.6 1.6 SXRRZAAEE (24.6) 6.2 26.0 (17.0) (15.6)
PCFR 147 156 16.7 15.9 13.1 SERRIYAGBID (410 (1253) (30.0) (40.0) (10.0)
EV/EBITDA 20.9 233 18.2 17.4 147 7|} (20.4) (58.8) 186 18.5 9.0
PSR 12 1.1 1.2 1.1 1.0 2gs W3ave (4.5) 140.8 23 43 7.7)
24| (%) TFEFFIHEA) 8.2 152.1 537 157 37
ROE 33 0.3) 12 1.4 2.0 2S7HEL) 2.8 838 0.0 0.0 0.0
ROA 20 0.2) 0.6 0.7 1.0 I[EHFY T 0.2) @.7) 0.0) 0.0 0.0
ROIC 2.8 55 39 46 58 LISeN= (15.3) (12.4) 11.4) (11.4) (11.4)
S| & 53.0 65.5 68.8 70.0 69.7 w3 3 (74.3) 1.8 106.3 218 484
=1 & 20.2 29.2 236 2.7 185 Unlevered CFO 108.2 99.0 103.6 108.8 1327
O|Xre/Hli&Hl) 6.6 42 6.3 73 86 Free Cash Flow (27.0) (87.2) 19.5 16.0 62.7
INCRgEEEE
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Analyst Q1% 02-3771-7785

e

EU Fxo A SEF} o A T/A
19.11.4 BUY 190,000

19.6.4 BUY 170,000 -32.86% -24.41%

19.4.7 BUY 190,000 -28.73% -23.16%
18.10.30 BUY 180,000 -21.52% -11.94%
18.9.27 BUY 240,000 -37.35% -27.08%
18.1.16 BUY 280,000 -26.18% -11.61%
17.11.1 BUY 250,000 -11.64% -4.40%
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