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Earnings Preview

BUY

oiU=81s

| TP(12M): 72,0009 | CP(7Y 8%): 50,900

Key Data Consensus Data
KOSPI X| 2= (pt) 2,158.88 2020 2021
527 K| D/XH(Y)  57,000/38,900  OfEeH(AAL) 1,536.7  1,621.7
A7HE AR 3,403.0  FEOIAAY) 55.2 732
A|7+HEHH| (%) 028  &0| (YY) 166.5 97.4
EIESNESCSES 66,856.8  EPS(H) 2,250 1,431
60 B HAPHEZF) 7850  BPS(¥) 28,466 29,305
602 B Hefths(dAY) a7
199 BT =01, 24 382 Stock Price
199 HiT 42 & (0%, %) 0.75 o) LUPYE)
QIZ2RIX| 2 &(%) 20.68 60 ORI (2) - 130
FAEE X2L%) 5 [
SOHT 9 1 Ql 15.66 04 100
20AZFC 12.66 45 r %
ES o ™M 6M  12M 2 M I fg
o (10.7) 126 124 35 )
Ay ©.7) 122 75 197 1910 201 204 207
Financial Data
EXX|E =] 2018 2019  2020F  2021F  2022F
GIET Aot 15188 1,480.4 15849 17020 1,863.8
Fo AN 50.1 12.5 56.9 57.0 100.6
Mol AN 89.4 549 278.7 167.7 208.6
X|Hfa0o YA 57.5 40.0 201.0 137.5 173.2
EPS & 845 588 2,955 2,021 2,546
SLE % (47.3) (30.4) 402.6 (31.6) 26.0
PER i 46.35 80.44 17.23 25.19 19.99
PBR i 1.47 1.77 1.73 1.64 1.53
EV/EBITDA il 20.12 38.64 28.60 28.08 19.80
ROE % 3.55 2.43 11.59 7.31 8.61
BPS Ql 26,556 26,747 29359 31,023 33218
DPS & 365 382 382 382 382
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B 1. {0K% 2Q20 4 I2IR(AZ IF)

Analyst Q1% 02-3771-7785

2Q20F 2Q19 YoY Consen %Diff
o &H 4152 359.4 15.5 403.4 29
FHo|Y 237 (5.4) (536.7) 255 (7.2)
NTol9| 448 10.7 319.3 413 8.5
T7|&0(Y 241 57 324.2 26.5 8.9
OPM % 5.7% -1.5% 6.3%
NPM % 5.8% 1.6% 6.6%
Tt2: ofg g EAt
2. Q91 4K HY(QAE 71D (@i9f: dere)
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20F 3Q20F 4Q20F 19 20F 21F
ojEH 345.0 359.4 382.3 393.7 3133 4152 419.2 437.1 1,480.4 1,5849 1,702.0
YoY 1.5% -6.9% 1.0% -4.9% -9.2% 15.5% 9.7% 11.0% -2.5% 7.1% 7.4%
FZTAIY 261.3 263.3 283.5 299.0 240.1 282.6 311.0 333.1 1,107.1 1,166.8  1,323.2
YoY -5.1% -8.9% -2.3% -2.9% -8.1% 7.3% 9.7% 11.4% -4.7% 5.4% 13.4%
H|XHEeHOTO) 28.9 28.9 29.6 29.0 299 30.0 314 30.5 116.4 121.8 128.5
YoY 3.3% -3.0% 15.1% 2.1% 3.7% 4.0% 6.0% 5.0% 4.0% 4.7% 5.5%
MHRYHETC) 223.6 224.6 246.0 2553 193.7 238.1 270.6 286.0 949.5 988.4 1,130.1
YoY -6.4% -10.3% -4.0% -6.0% -13.3% 6.0% 10.0% 12.0% -6.7% 4.1% 14.3%
AHC 4.2 48 4.1 4.7 4.6 5.6 48 5.5 17.8 20.5 239
YoY 17.0% 20.4% 10.6% 8.0% 10.7% 16.0% 15.0% 18.0% 13.8% 15.1% 16.7%
URYAE 1.6 13 1.5 19 1.8 15 1.7 2.1 6.4 7.1 8.2
YoY 19.2% -26.7% 7.1% 146.8% 12.3% 15.0% 12.0% 10.0% 18.7% 12.1% 14.9%
ST IHOEX 3.1 3.7 2.2 8.1 10.0 7.4 2.5 9.1 17.1 29.0 32,6
YoY -14.9% 30.2% -20.2% 218.4% 222.6% 100.0% 12.0% 13.0% 44.9% 69.7% 12.4%
BLUYARA 212 348 33.0 248 27.0 41.8 373 2838 113.9 134.9 149.5
YoY -0.7% 10.1% 13.3% 7.8% 27.4% 20.0% 13.0% 16.0% 8.3% 18.5% 10.8%
OHQI AL (M B FE 483 53.7 443 5.3 247 473 45.2 445 205.7 161.8 169.3
YoY 20.4% -13.3% -20.2% -24.7% -48.8% -12.0% 2.0% -25.0% -13.0% -21.4% 4.7%
71&8 29 9.4 1.9 8.7 33 16.9 39.0 21.2 26.2 232 103.3 42,0
7|EHQCH, 25 F) 438 5.6 12.7 7.3 4.6 4.5 4.5 4.5 30.5 18.1 18.0
| ESESe] ]| 103.3 98.9 105.1 123.5 91.4 141.2 136.2 1443 430.9 513.0 565.6
YoY 1.4% -9.2% 8.9% 16.0% -11.5% 42.7% 29.6% 16.8% 4.1% 19.1% 10.2%
GPM 29.9% 27.5% 27.5% 31.4% 29.2% 34.0% 32.5% 33.0% 29.1% 32.4% 33.2%
Hofar]H| 97.2 104.3 101.8 115.0 90.3 117.5 122.0 126.3 4183 456.1 508.6
YoY 27.6% 13.0% 5.6% 16.4% -7.1% 12.6% 19.9% 9.8% 15.0% 9.0% 11.5%
| & 28.2% 29.0% 26.6% 29.2% 28.8% 28.3% 29.1% 28.9% 28.3% 28.8% 29.9%
Ay 223 232 20.6 30.8 21.7 324 344 35.0 96.9 1234 1421
YoY 46.6% 31.0% -8.1% 64.4% -2.8% 39.5% 66.8% 13.7% 30.8% 27 3% 15.2%
7| Efmafaraly| 749 81.1 81.2 84.3 68.6 85.1 87.6 91.4 3214 3327 366.4
YoY 22.9% 8.7% 9.8% 5.2% -8.3% 4.9% 8.0% 8.4% 11.0% 3.5% 10.1%
FAo|e 6.1 (5.9 33 8.5 1.1 23.7 143 17.9 12.5 56.9 57.0
YoY -76.3% TR 2100.7% 10.6% -82.4% B 326.1% 110.5% -75.0% 354.0% 0.2%
OPM 1.8% -1.5% 0.9% 2.2% 0.3% 5.7% 3.4% 4.1% 0.8% 3.6% 3.4%
F7|a0Y 15.7 5.7 12.6 2.7 115.4 241 239 20.6 36.6 184.0 125.8
YoY -26.0% -65.6% 15.3% -72.2% 636.7% 324.2% 90.0% 662.1% -37.2% 402.5%  -31.6%
NPM 4.5% 1.6% 3.3% 0.7% 36.8% 5.8% 5.7% 4.7% 2.5% 11.6% 7.4%
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B 3. ROy X2dolo Y

Analyst M21%  02-3771-7785

1Q19 2Q19 3Q19 4Q19  1QP  2Q20F  3QXF  4QXF 19 20F 2IF
ootz 1722 9744 10882 5582 17220 17539 18282 18979 37930 7200 77,512
QutazeA 105 271 1,508 1435 759 705 1,538 1,507 3319 4,509 4872
SrRoM 1227 2,109 2349 81 2334 2,531 2,490 162 5766 7517 8,106
LETLIPN 19 53 95 192 4 58 114 21 359 437 521
0|24t 149 (4,997) (581) 0 0 (509) (593) 0 (4082  (569)  (5803)
7|t (1,059) 68) 163 4702 (1315) 69) 166 479 3738 3,578 3,649
o 13,510 70112 14416 11992 19042 15667 21998 25664 47,030 82370 88856
e otdasFAt
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B 5. Q099 R&D 10| Z2tol
A
7 385 3
yegy Ty A1y A2y T
FUM(EY H) YH25448
Ejogri A3 YH14618
BH|, &5 T FHMFT YH12852
Lok HIYE/g XY B(NASH) YH25724
FUH(HH) YH24931
HA YH25487
FAH| YH25248
227 AD-201
227 AD-207
ofgaie
A0 AD-203
487 AD-206
XHE: QUK OSSRt
B 6. HIO| QY| SX[iy
AQ]| E(O/o)
EXIok ESI=BAES! EXHHZ AFALHS ESE= AFXIO " TaE
S HEAME = Fu8 5 i e (2019/01/01 7| %)
Hfo| QLjof 2015-09-22 10024 \ SIRNA mo|Zafol e AT 4722
=P 2015-11-05 1502} opyE SacHpy 2
Tl 2015-12-03 2009 hyFC o] Zafol o AT -7.2
ofoel 2015-12-11 2024 27| ARl A -50.2
0fQ] EQIERIX(V) -
EEIN 2016-03-02 1209 BoTgtor Biotgory| T 0|2 B4
ABEALQ} PR SX}
I Al 2016-04-08 309 Lot mo|Zafel & ALY -61.7
Sorrento 2016-04-25 10002H= ‘ HAYUK| TEY Y Zot LFAS A% 0.0
NeolmmuneTech 2016-07-28 3002H= hyFC mo|Z2fol ek B, Ol=
Genosco 016-08-19 | 4092 | BEHUAH mo| Tejol Hl 47, 0)2
M[QHA 2016-11-28 259 Qo] ARy ot HIAR
bfol 2 ot 2017-03-08 209 | By Aferea 7ot HIAPR
QY| 2017-03-29 209 SIE=II AfoiE 7ot HIAR
ferEe|ot 2017-04-18 704 ‘ HEIALY A AHES with HIAPS
Of=0fI 2017-11-14 30 THEFAIF mo| mefol g HIAR
YOho MEAHA | 2018-02-28 | 2009 HYUMY 33 Tz D5H Of o)A
2 OlAF Ol | i
Yuhan USA 2018-03-30 | 20 ERE =S8 @9 % Lienseinjout |y
=
CEaLleliel 2018-05-15 2000 Hfo|2 A% I BSAINe HIAP
of/pie et
LE| Al 2018-07-11 50 A1|£I|§I1|E7Htg Io| Z2fo| vt HIAPY
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13 3. ASCO EAH, Progression-Free Survival JF 4. ASCO EAF, Best Overall Response
1.0 - . 4
Independent Central review (n=76) + Censored 607" Independent Central Review (n=76)
Note: When lymph nodes are included as target lesions, the percent change from baseline may
E 20 not be 100% even if complete response criteria are met, since a normal lymph node is defined
= 4 [ 1 as having a short axis of <10mm
E 0.8 mPgS(s(%S‘?GCL)) ée/ Patients who did not have target lesions at baseline were excluded fromthe analysis.
3 " o R g 2 . flmputed values for patient who had no evaluable target lesion assessmerts after baseline.
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Analyst Q1% 02-3771-7785

EAALEM (T9: %) CHXICHE B (9] ModQd)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
GIEST] 15188 14804 15849 17020 18638 SSXfA 1,111.0 1,170 12113 13051 14366
W[ESSIvlE 1,050 1,095 10718  1,1364 12375 SERHAL 475.1 4152 464.0 506.7 567.7
0j=%0(Q 4138 430.9 5131 565.6 626.3 S A 2413 27422 3209 361.8 420.4
pnlel 3637 4183 456.1 508.6 525.6 s S 356.1 417.8 4473 480.4 526.0
2ol 50.1 125 56.9 57.0 100.6 X TXpAE 2489 186.9 200.1 2149 2353
529 11.2 11.7 9.3 129 14.1 J|EFQSXIA 309 97.1 99.9 103.1 107.6
S&/EAP Y2 317 470 82.4 889 934 HI QS XA 10629 10002 1093 11311 1,158
7|Ef5 Q| 20 (3.6) (16.3) 130.2 9.0 0.5 EXFRFAL 5514 565.2 593.9 624.7 669.1
Aol 89.4 549 2787 167.7 208.6 TRkt 0.0 0.1 0.1 0.2 0.2
oI 311 183 94.8 419 50.1 QXA 3433 3275 323.1 31522 296.0
H&ALRI0[ 583 36.6 184.0 1258 158.5 SR AL 338 28.7 52.7 60.4 61.1
ZTAQ0[2! 0.0 0.0 0.0 0.0 0.0 7 |EfH| QS XA 134.4 788 129.6 130.8 130.6
7|40(2 583 36.6 184.0 1258 1585 NN 2,738 21172 23106 24361 25934
HIX|HHZEFX| & 0|2 0.9 (3.4) (17.1) (11.7) (14.7) o549 3497 352.2 388.5 416 4272
X|HfF 20|19 575 400 201.0 1375 1732 SEE 484 08 380 36.2 18.5
X|HjZ x| 8 ZLo|ol 78.2 368 206.5 141.2 178.0 oiUE 5 174.2 190.0 2034 2184 239.2
NOPAT 327 8.4 376 03 76.5 7|ELQ S EH 127.1 1204 147.1 157.0 169.5
EBITDA 109.1 712 107.3 107.2 147.2 Q52X 1724 115.0 111.6 112.8 119.9
979 (%) 288 70.2 497 417 377 37.7
I ESNES e 39 (2.5 7.1 7.4 9.5 7 |EH| QS 102.2 65.3 69.9 75.1 822
NOPATE 7+ (51.3) (74.3) 3476 138 787 SxhEA| 522.1 467.2 500.1 5243 547.1
EBTDAZ 7S (22.6) (34.7) 50.7 ©.1 373 X|djFFX| & 16416 16463 18240 19372 20866
Fo|aEIte (43.5) (75.0) 355.2 0.2 76.5 xEg 62.2 65.1 65.1 65.1 65.1
(O[T ESESENCIE S -] (47.2) (30.4) 402.5 (31.6) 26.0 xpEYoj2 1139 1119 112.4 112.0 112.0
EPSZ7IS (47.3) (30.4) 402.6 (31.6) 26.0 HEEY (165.1) (1735 (1735 (17350 (1735
2019(%) 7 |EFELZI0| Q= 7oH 953 97.4 97.4 97.4 97.4
jzzx0(02 27.2 29.1 324 332 336 ojaqoj=2 15354 15454 17226 18363 19856
EBTDAO|QIZ 7.2 48 6.8 6.3 79 H|X|Hf ==X & 10.1 37 (13.5) (25.4) (40.3)
Fo|als 33 08 36 33 54 PNEE S 16517 16500 18105 19118 2,0463
HEARRIo|2E 38 25 11.6 7.4 8.5 22 gEKY (356.5) (3237)  (3%43)  (4328)  (511.9)
SR B HETER (29): Hoie))
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
THAEER) FULF HIBE 9.5 66.0 1338 66.9 846
EPS 845 588 2,955 2,021 2,546 g7|20(Q 583 36.6 184.0 125.8 158.5
BPS 26556 26747 29359 31023 33218 X%y 943 933 (30.8) (37.2) (43.9)
CFPS 2,033 1,538 2,776 1,016 1,495 U7Me2| 59.0 587 50.4 50.2 46.6
EBITDAPS 1,604 1,046 1,578 1,575 2,164 [olloipa I BRel 0.6) (23) 6.4 38 44
SPS 22323 21758 23294 25015 27393 x| 240l (31.6) (37.6) (82.4) (88.9) (93.4)
DPS 365 382 382 382 382 7|Et 67.5 745 (5.2) (2.3) (1.5)
TR B FYYT L HE (59.1) (63.9) (19.4) 1.7) (30.0)
PER 463 80.4 17.2 25.2 20.0 EXgs Wave (58.2) 316 (70.6) 34 15.5
PBR 15 18 17 16 15 EXIXRAREA(E] (36.5) (12.6) 58.6 60.2 50.3
PCFR 19.3 30.8 183 50.1 34.1 SQUXRAZIA (BT (43.5) (42.9) (40.0) (35.0) (20.0)
EV/EBITDA 20.1 386 286 28.1 19.8 7|} 218 86.6 (89.2) (21.8) (14.8)
PSR 18 2.2 2.2 2.0 19 oS Wave (51.4) (67.0) (35.1) (30.0) (41.6)
X} 2| &(%) TFEFNFIHEA) (15.2) (27.1) (11.8) (5.8) (17.7)
ROE 35 24 11.6 73 8.6 XHEBTHZA) (1.0) 0.8 0.5 0.4) 0.0
ROA 27 19 9.1 58 6.9 T B RYS (13.3) (17.8) 0.0 0.1 0.0)
ROIC 44 1.1 50 54 93 Sl o= 1.9 (22.9) (23.8) (23.9) (23.9)
Ly =T 316 283 27.6 27.4 26.7 30| 57k (15.3) 329 467 M0 58.6
A8KHH S (21.6) (19.6) (21.2) (22.6) (25.0) Unlevered CFO 1383 104.6 188.9 69.1 101.7
O| Xt (HH) 137 40 22.5 25.2 524 Free Cash Flow 475 232 93.8 319 64.6
Xt2: Ol S §EAT Xt2: OIS GEAF
-
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InICIEes
amt Sxtol 2857t
) foryy 2P - - T B2 3 0/8/%
%0000 - 20513 BUY 72,000
2048 BUY 70,000 -32.23% -2571%
80,000 1 19.11.4 BUY 67,012 -34.58% -29.42%
70,000 - — 19.109 BUY 65,008 -3439% -32.65%
60,000 - 19.7.2 BUY 63,183 -31.66% -23.94%
0000 L, 18.11.5 BUY 56,796 -20.19% -10.50%
' 18.10.30 BUY 43,055 -24.63% -17.45%
40,000 7 187.9 BUY 56,796 -27.29% 21.77%
30,000 | 18.4.29 BUY 49,158 -15.09% -8.50%
20,000
10,000 A
0
187 189 18.1119.1 19.3 19.5 19.7 19.9 19.11 20.1 20.3 20.5 20.7
SAiE HUAY Y FXH H[&FA
¢ SXO|Ho| GH7(7EE FHY 0% 1VHAE 7|F02 ME
* J|Ye 25 o AlRo] =
BUY(OHi+)_SHEF717F HE7F THH| 15% O d5 o Overweight(H| FYCH)_YFX|47t HXX|4- CThH| 15% O &5 of
Neutral(3e)_SEF7[7F @371 O] -15%~15% 5= Neutral(5&)_YFX| 47 HAHX| 4= Ch| -15%~15% 2
Reduce(O%)_SHEFI7H ®EIL CiH] -15% O Ot 7t5 Underweight(H| 55 4)_2EX| 47} HXHX| 4 CHd| -15% O Ot 75
S BUY(lis+) Neutral(F&) Reduce(UliE) Al
SEAYE Bl 90.8% 9.2% 0.0% 100.0%

* 717 2020 7% 7Y

Compliance Notice
* 2 XS IgYt oI AEHUR)E X209 A/gu} 200} QL0 0|t BFvE 7RIS BX] QIofon, E0I19| oA S Y| Bi¥utet Aol ol Ao EUTt

* 2 X2e 7RFATE S H 3o AR Hlger Ao

gteuct

* TAke 2020 07 09 Y OHTYIAML] X|2S 19601 ER Ot QUX| gEY

i

* 2 XEE A o2 AE(HY)E 20203 07 092 WA 0T QAR RSHE ER0t UK GFEUL

ZANIEE 20| Sxiof HEE HB3Y M2 SPgEiolon], Ofget F9U|T Rer ST 3l HIE Y 4 SiAUCH E0F 2 XI20| 42 U182 AP 2% SI0F XI2 U HE2 20f o,
HEAO|LF IS S 4§00 Sxfxt KO BIEH) Mol HF2TE 07| BiRLICH Tt ofmior F9o|E B xtat 1] FAEXi0) Zaj Chot i iAxfel F
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