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527 A 1/X|X(Y) 140,000/61,300  OHZH(AAL) 1,2072  1,297.0
AZFE U A ) 1,2900  FYO[AUHAH) 83.7 89.8
A|7HEHE| F(%) 011 &0|(HAH) 59.6 65.0
EIC ESNENCTES) 10,885.7  EPS(Y) 5,480 5,974
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Financial Data
EXX| 7 | 2018 2019 2020F 2021F 2022F
]| =Nl AL 9557 10786 1236.0 1,363.5 1,469.7
Yol YA 78.0 77.0 990 1040 1124
MIT0[2 o 69.2 72.7 100.0 105.5 114.4
0[] HAH 42,6 53.9 73.0 78.1 843
EPS el 3,911 4,950 6,703 7,173 7,743
IUE % (20.6) 26.6 354 7.0 79
PER jf 24.86 19.60 17.68 16.52 15.30
PBR Gl 2.43 2.19 2.36 2.09 1.86
EV/EBITDA Gl 10.62 10.17 10.64 10.07 9.02
ROE % 10.25 11.94 14.42 13.61 13.03
BPS & 40,058 44214 50,175 56,633 63,680
DPS & 817 857 857 857 857
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B 1. 3% 2Q20 ¥H Z2Q(EE 7|1F) (T 4R, %)
2Q20F 2Q19 YoY Consen %Diff
GE 307.4 266.4 15.4 292.8 5.0
Foiolal 28.6 19.0 50.5 18.6 54.0
Mol 24.8 18.1 36.8 17.3 434
F71&01 179 127 414 12.5 435
OPM % 93 7.1 6.3
NPM % 5.8 438 43
g Ol St
B 2. 329 YHHYER 7|1®) )
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20F 3Q20F 4Q20F 19 20F 21F
T 2339 266.4 280.5 2978 293.4 307.4 309.1 3262 10786 12360  1,363.5
Yov 7.1% 12.3% 19.4% 12.3% 25.4% 15.4% 10.2% 9.5% 12.9% 14.6% 10.3%
ZOHZ 99.5 107.7 1205 129.9 126.7 129.7 1283 1382 457.6 5229 558.6
YoY 14.9% 8.2% 27.4% 32.8% 27.4% 20.4% 6.5% 6.3% 20.9% 14.3% 6.8%
XfiH|Oof 334 348 36.2 36.1 345 355 387 383 140.5 146.9 152.1
Yoy 20.1% -7.1% 9.5% 57% 31% 2.0% 7.0% 6.0% 6.0% 4.6% 3.5%
=20 134 15.1 16.0 15.6 14.5 16.0 16.8 16.2 60.1 63.6 67.0
YoY 26.8% 12.5% 15.0% 4.4% 8.5% 6.0% 50% 4.0% 13.7% 58% 5.3%
SEN=E] 11.5 1.6 11.9 1.5 12.3 12.1 12.5 122 46.6 491 50.9
YoY 9.3% 3.5% 6.2% 4.0% 6.9% 4.0% 5.0% 6.0% 5.7% 5.5% 3.7%
2z 9 9.1 9.7 93 9.5 9.3 9.8 9.9 10.1 376 39.1 419
YoY -1.5% -3.5% -51% -5.2% 2.2% 1.6% 7.0% 6.0% -3.9% 4.2% 7.0%
OfEX! 124 13.0 143 15.3 15.3 143 15.8 16.7 549 62.2 69.3
YoY 58.1% 73.5% 60.0% 31.6% 24.0% 10.0% 11.0% 9.0% 53.2% 13.1% 11.5%
dio|E 55 5.1 5.0 8.1 4.5 4.6 4.4 7.0 237 20.6 18.1
YoY 31.0%  -34.4% -7.3% 555%| -169%  -100%  -120%  -13.0% 49%  -13.1%  -11.9%
o|nE 7.5 8.7 93 9.6 8.5 9.5 10.0 10.4 350 38.4 42.1
YoY 0.8% -6.7% 7.6% 46.3% 13.8% 9.0% 8.0% 8.5% 9.8% 9.6% 9.6%
oajy|Lt 2.4 43 59 13.9 147 133 6.4 149 26.6 493 578
YoY -72.9% 56.4% 58.5%  227.6%| 504.4%  210.0% 8.0% 7.0% 34.6% 85.7% 17.2%
oz 43 5.4 12.7 10.3 13.0 14.6 13.7 124 327 53.7 59.4
YoY 0.0% 0.0% 0.0% 0.0%| 202.8%  170.0% 8.0% 20.0% 64.1% 10.6%
7|t 1344 1587 160.0 167.9 166.6 177.7 180.8 188.0 620.9 713.1 804.9
Yoy 1.9% 15.3% 14.0% 0.3% 24.0% 12.0% 13.0% 12.0% 7.6% 14.8% 12.9%
Ui E== bl 87.7 101.5 102.3 112.0 104.1 110.7 113.4 120.7 403.6 443 8 501.6
YoY 2.8% 5.2% 6.5% 9.8% 18.6% 9.0% 10.9% 7.8% 6.2% 11.2% 11.8%
GPM 37.5% 38.1% 36.5% 37.6% 35.5% 36.0% 36.7% 37.0% 37.4% 36.3% 36.8%
| 710 82.5 82.0 90.9 78.2 82.1 952 943 326.5 3498 397.7
Yoy 7.4% 6.0% 9.4% 9.8% 10.1% -0.5% 16.1% 3.7% 8.2% 7.1% 13.7%
M 2ol 19.0 24.1 222 329 246 255 26.6 29.7 98.1 106.4 119.7
YoY 22.7% 29.2% 16.2% 40.9% 29.4% 6.1% 19.9% -9.8% 28.2% 8.4% 12.5%
7| e 52.0 58.5 59.9 58.0 53.6 56.6 68.6 64.6 2284 2434 2779
YoY 2.8% -13% 7.0% -2.5% 3.0% -3.2% 14.6% 11.3% 1.4% 6.6% 14.2%
Y| 16.7 19.0 203 21.1 259 28.6 18.2 26.4 77.0 99.0 104.0
YoY -13.0% 2.2% -3.7% 9.9% 54.7% 50.3%  -10.2% 25.3% -1.2% 28.5% 5.0%
OPM 7.1% 7.1% 7.2% 7.1% 8.8% 9.3% 5.9% 8.1% 7.1% 8.0% 7.6%
g7]20|Q 10.7 12.7 147 15.8 17.9 213 142 19.6 53.9 73.0 78.1
Yoy 254.0% -0.4% 8.4% 19.4% 67.9% 68.2% -3.8% 23.8% 26.6% 35.4% 7.0%
NPM 4.6% 4.8% 5.2% 53% 6.1% 6.9% 4.6% 6.0% 5.0% 59% 5.7%
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[J
9 OlUZ8EXt 2



329 (185750)

SEFIL 1802 4

£xjo|7 BUY QX

O™ 1. 329 PER HiE

Analyst Q1% 02-3771-7785

329 SRFIt 4G

Zco] i8] ZEZ7} 180,000€0% ARSE Exjold BUYE 9AJ3kh} EE27} 180,000
SOTP WAl0R 712 S| Q7R 1ot o] Ve el Q= AP Es 4]
FA) CKD—5069] 7FA[Rke: Hkgslo] Abgsioict,

EV/EBITDAY F2ujof] AR AlRRIS(APRlo| e 22|, AlER]e. $keHlo| Quf), FjokE
ShjokE, tRSAICkS A2) <] Bl 12, THE 28313t

B 3. SR (T2} Aoje))
]

BT 1,602.7

1270 MY EBITDA 126.2

EV/EBITDA 12.7 203 of|%f KOSPI Q|2FZ T3 EV/EBITDA

o] Z2tQl J1X| 357.3

CKD-506 357.3

XpAZ 7.1 MY B Bt

et | 15.5

MR I 1,951.6

FAl £(1,000F) 10,886

HEFIHD 179,285

7 W EV/EBTDAL MER|L, AMgHI0| 02X A THEHIO| QIIOL, SHOFE, CIO[OFE, THETIOF HIQJ

I3 2. 329 PBR #E

(&)
300,000 ~

250,000

200,000 -

150,000 -

100,000 -

50,000 -

29.0x &) PEEDT 3.8x 3.2x
300,000 -
11.0x —26x ——2.0x 1.5x
250,000 -
200,000 -
150,000 -
™M
100,000 -
50,000 -
0
151 161 171 181 191 201 211

5 OIUS8EX!




F2G (185750) Analyst M2I% 02-3771-7785

B 4. 329 1o|Zel

5 Ot 8EAt

xO= Py =L Hl D
i 435 1E/88 oIk OIAF 1A OIAF ok PTETN o
HY W1y MY du 3y AH
ehgAiop
Kappa Opioid
— =S| _)torz K a
CkD-943 259493 Receptor agonist =
VDA 22U Ol LEIZh B8
CKD-516 Bty (Vascular Disrupting
Agent) = PD-1(HIEYYN) &
CKD-581 243 Pan-HDACi =LY
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O3 3. CKD-7029] AACR EAF 2 W§

EBC-1 (¢cMET amplified) LU2503 (cMET ex14 skipping) EBC-CRI1 (capmatinib-resistant)
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*: 8007 = Vehicle r*; 20007 - Vehicle 2000 - Vehicle
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EAALEM (T9: %) CHXICHE B (9] ModQd)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
GPET] 9557 10786 1,360 13635 14697 QSXA 390.0 4682 5148 556.4 6423
W[ESSIvlE 5758 675.1 787.2 861.9 922.9 SERHAL 459 9.3 84.0 813 130.2
0j=%0(Q 379.9 403.5 4488 501.6 546.8 S A 459 76.9 66.5 62.0 109.5
pnlel 3019 326.5 349.8 3977 4343 s S 2126 202.5 2321 256.0 2759
2ol 78.0 77.0 99.0 104.0 1124 X TXpAE 107.9 1475 169.0 186.5 201.0
529 9 2.5 (2.4 @ @ 7 |EFQ XA 236 25.9 29.7 326 352
&AL (1.4 @0 20 2.3 2.5 H|RFXkAk 308.2 3125 359.8 409.8 405.1
7|Ef5 Q| 20 (4.4 03 13 13 15 EXpRpAL 29.9 284 293 30.1 30.7
MHolel 69.2 727 100.0 1055 144 28Xt 57 29 33 36 39
oI 26.6 188 27.0 274 30.1 QXA 236.0 235.1 283.1 3338 3298
& A140(2! 426 539 73.0 78.1 843 XA 154 159 143 129 11.6
ZTEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7|EfH| QS XA 269 331 331 330 330
B7&0(Y 26 539 73.0 78.1 843 INE 698.1 780.7 874.5 9662 10474
HIX|HZEEX|E 20(2 0.0 0.0 0.0 0.0 0.0 Q58 205.1 267.7 283.1 303.8 305.9
X|ufFF&0|Y 26 539 73.0 78.1 843 e 58.1 83.1 78.5 738 59.1
X|HZEEX| £ X L0|Q] 410 54.1 74.2 79.6 86.0 RS S 114.4 1512 173.2 191.1 206.0
NOPAT 480 57.1 723 76.9 829 7|ELS S EY 326 334 36.4 389 4038
EBITDA 99.2 996 1227 129.7 137.7 Q52X 643 39.5 480 53.7 56.0
979 (%) 288 34.1 16.0 21.0 240 24.0
I ESNES e 8.1 129 14.6 103 78 7 |EH| QS 30.2 235 27.0 297 32,0
NOPATZ 712 (14.6) 19.0 26.6 6.4 78 B E 269.4 307.2 336.1 3575 362.0
EBTDAZ7IS 0.9 0.4 232 57 6.2 X|djFFX| & 4287 4735 538.4 608.7 685.4
FHo|QlEItS ©.1) (1.3) 286 5.1 8.1 xpE2 247 259 259 259 25.9
(O[T EESENCIES e (20.5) 26.5 354 7.0 79 xpEYoj2 270.2 269.0 269.0 269.0 269.0
EPSZ7IS (20.6) 26.6 354 7.0 79 XEEY (7.3) (7.8) (7.8) (7.8) (7.8)
2015(%) 7 |EFELZO| Q= ok (1.4) (2.6) (1.4) 0.1 18
IEESSIE= 398 374 36.3 36.8 37.2 ojalyjoi= 1426 189.0 2527 3215 396.5
EBITDAC|E 104 9.2 9.9 9.5 9.4 H|X|HjF=FX & 0.0 0.0 0.0 0.0 0.0
Fo|als 8.2 7.1 80 76 76 PNEE S 4287 4735 538.4 608.7 685.4
HEARHollZ2 45 50 59 57 57 aggExy 46.4 6.9 155 16.6 47.1)
EXIX|E HIATER (T Mot
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
FEREE®) FULF HIBE 452 80.8 68.8 80.8 89.7
EPS 391 4,950 6,703 7173 7,743 g7|20(Q 4.6 539 73.0 78.1 843
BPS 40058 44214 50,175 56,633 63,680 B! 446 47.5 221 24.0 232
CFPS 10,746 11,511 11,427 12070 12,808 L7 212 22,6 237 257 253
EBITDAPS 9,114 9150 11,271 11914 12,652 [oll ol BNeT 0.2 0.1 0.5 0.6 0.4
SPS 87,795 99,086 113,545 125257 135008 x| 240l 1.4 2.1 (2.0) (23) 2.5)
DPS 817 857 857 857 857 7|Ef 222 227 ©.1) 0.0 0.0)
FIHR| B(HH) FYYT L HE (42,0 (20.6) (26.3) @13) (17.8)
PER 249 19.6 17.7 16.5 153 EXRs Have (29.4) (38.0) (71.3) (75.4) (19.5)
PBR 24 2.2 2.4 2.1 19 EXIXRAREA(E] @.1) 36 13 19 23
PCFR 9.0 8.4 10.4 98 93 QWA (BT (17.3) (19.8) (70.0) (75.0) (20.0)
EV/EBITDA 10.6 10.2 10.6 10.1 9.0 7|Et (5.0) (218 (2.6) (2.3) (1.8)
PSR 1.1 1.0 1.0 0.9 0.9 Weus Havs (15.4) (11.8) 8.9) (11.0) (24.0)
X} 2| &(%) SERUNEIHEL) 0.4) 7.0 0.4 (1.7) (14.7)
ROE 10.3 119 14.4 136 13.0 XHEBTHZA) 0.0 0.0 0.0 0.0 0.0
ROA 6.2 73 88 8.5 8.4 7 EHRYS (6.5) (10.0) 0.0 0.0 0.0
ROIC 104 122 14.4 133 133 el o= (8.5 (8.8) 9.3) 9.3) 9.3)
2xfele 62.8 64.9 62.4 587 5238 oigo| =2t 0.5 310 (10.4) 4.9 475
A8KHH S 10.8 15 29 2.7 (6.9) Unlevered CFO 117.0 1253 124.4 131.4 139.4
O| Xt (HH) 29.0 27.8 330 37.1 3838 Free Cash Flow 27.5 60.7 (1.2 58 69.7
Xt2: Ol S §EAT
-
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XA HE UH ¥ SEFI 128
329
InICIEes
wnt Sxjol?d CEES
@) Fa9 27TP = - o B2 3 0/8K
N 20.7.10 BUY 180,000
200,000 -
20327 BUY 130,000 -22.50% 7.69%
180,000 1 20211 BUY 170,000 -50.26% -42.94%
160,000 A 19.47 BUY 171,525 ~48.92% -43.33%
140,000 + 18.12.3 BUY 136,289 ~26.97% -23.79%
120,000 A 18.11.4 BUY 113,574 -21.31% -17.20%
100,000 A 1879 BUY 164,894 -02.92% -34.98%
80.000 4 17.11.6 BUY 121,501 ~7.49% 9.64%
60,000 -
40,000 A
20,000 A
0
187 189 1811 19.1 19.3 19.5 19.7 19.9 19.11 20.1 20.3 20.5 20,
SXtoa UHAIY X FXojA H| &34l
EX0|A0| Q17(2t2 FHY 0|F 171 7|Zo2 Mg
* 70| R . Lol R
BUY(OHi+)_SHEF717F HE7F THH| 15% O d5 o Overweight(H| FYCH)_YFX|47t HXX|4- CThH| 15% O &5 of
Neutral(E2) SEZEIE 6120} O] -15%~15% S Neutral(E2)_QIEX| 27 SIHK| 2 THE| -15%~15% S2f
Reduce(Ui) SBZ7P} B} ] -15% 0|4 of2t It Underweight(H 5 54) HEX|4:7} SHHT| 4 Cii| ~15% O[4} of2t THs:
Exsa BUY(T4) Neutral(Z2) Reduce(@li=) A
ZGEXMEO| H|L 90.5% 9.5% 0.0% 100.0%
* 713 20208 7€ 8Y
Compliance Notice
¢ 2 XI2E Tt o2 AEMUR)E X129 ZMgnt MU0 QJE0| AUO|L; HYT 7HIS BIX| Qiton], 20I0] oS HYUU| Biguto] Mol gH o ZPguiigL Ch
* 2 XtEE JIYEXPL S H 3K AR HIF AFYOl SlsUTt
¢ A= 2020 7 102 EX OHFUARR] X[EE 19%0°Y &8 ot Qx| ksUTh
¢ 2 X2E MYt o2 AEMTR)E 2020 7€ 10Y EXY 0T DAL QIIFHE B0t UX| eksUTH
2 ZAXIEE 10| EXjof| FEE HITY SMo2 IFE|Qlon, Oﬂﬁ‘?_ FLoIE PO =x) Y HiE 2 4 QiU EOH 2 X120 25 WSS TADE MY Ot X2 9l FEE HojTl |,
3 79950lL} 9T SVY 4 21202 SRR AHS| e} HRlvf HEZHE o] HRLICE Wb oot F9olls & xtat o] FASAe] Zalo Chet R dielantel Fyz2
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