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B 1. $29 2Q20 &X SR(EE 71F)

Analyst Q1% 02-3771-7785

2Q20p 2Q19 YoY Consen %Diff
o &H 313.2 266.4 17.6 292.8 7.0
Fo|el 36.3 19.0 90.9 18.6 95.4
NTol9| 34.7 18.1 91.1 17.3 100.3
T7|&0(Y 253 12.7 100.1 12.5 103.1
OPM % 1.6 7.1 6.3
NPM % 8.1 4.8 43
A& otdgsSAt
B2 529 YNUYEE 91D (9 o)
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20pP 3Q20F 4Q20F 19 20F 21F
ojEH 2339 266.4 280.5 297.8 292.8 313.2 311.3 3258 1,078.6 1,243.1 1,358.6
YoY 7.1% 12.3% 19.4% 12.3% 252% 17.6% 11.0% 9.4% 12.9% 15.3% 9.3%
ZoXE 99.5 107.7 120.5 129.9 126.7 134.9 130.6 1378 457.6 530.0 553.7
YoY 14.9% 8.2% 27.4% 32.8% 27 4% 25.3% 8.3% 6.1% 20.9% 15.8% 4.5%
XtL=d|of 334 34.8 36.2 36.1 34.5 36.0 38.7 38.3 140.5 147 .4 152.6
YoY 20.1% -7.1% 9.5% 5.7% 3.1% 3.4% 7.0% 6.0% 6.0% 4.9% 3.5%
ECY ] 13.4 15.1 16.0 15.6 14.5 15.7 14.4 1.7 60.1 56.4 46.5
YoY 26.8% 12.5% 15.0% 4.4% 8.5% 4.5% -10.0% -25.0% 13.7% -6.1% -17.6%
getE 1.5 1.6 11.9 11.5 12.3 12.6 12.5 12.2 46.6 49.7 51.5
YoY 9.3% 3.5% 6.2% 4.0% 6.9% 8.8% 5.0% 6.0% 5.7% 6.7% 3.7%
EINTERe 9.1 9.7 9.3 9.5 93 10.5 9.9 10.1 37.6 39.8 42.6
YoY -1.5% -3.5% -5.1% -5.2% 2.2% 8.7% 7.0% 6.0% -3.9% 6.0% 7.0%
OfEX! 12.4 13.0 143 15.3 15.3 16.2 15.8 16.7 549 64.0 71.5
YoY 58.1% 73.5% 60.0% 31.6% 24.0% 24.5% 11.0% 9.0% 53.2% 16.6% 11.6%
HiO|EQ 5.5 5.1 5.0 8.1 4.5 47 4.4 7.0 237 20.7 18.2
YoY 31.0% -34.4% -7.3% 55.5% -16.9% -8.5% -12.0% -13.0% 4.9% -12.7% -11.9%
0|RE 7.5 8.7 9.3 9.6 8.5 9.9 10.0 10.4 35.0 38.8 426
YoY 0.8% -6.7% 7.6% 46.3% 13.8% 14.1% 8.0% 8.5% 9.8% 10.9% 9.6%
et 2.4 43 59 13.9 14.7 13.7 8.3 16.0 26.6 52.7 61.6
YoY ~72.9% 56.4% 58.5% 227.6% 504.4% 219.4% 40.0% 15.0% 34.6% 98.5% 16.8%
#|0[ 2] 43 5.4 12.7 10.3 13.0 15.5 16.5 15.5 327 60.5 66.7
YoY 0.0% 0.0% 0.0% 0.0% 202.8% 186.9% 30.0% 50.0%| #DIV/0! 84.9% 10.2%
7|k 134.4 158.7 160.0 167.9 166.0 1783 180.8 188.0 620.9 7131 804.9
YoY 1.9% 15.3% 14.0% 0.3% 23.5% 12.4% 13.0% 12.0% 7.6% 14.8% 12.9%
afE50« 87.7 101.5 102.3 112.0 103.8 119.4 115.2 122.2 403.6 460.6 499.8
YoY 2.8% 5.2% 6.5% 9.8% 18.3% 17.6% 12.6% 9.1% 6.2% 14.1% 8.5%
GPM 37.5% 38.1% 36.5% 37.6% 35.5% 38.1% 37.0% 37.5% 37.4% 37.1% 36.8%
| 710 82.5 82.0 90.9 77.7 83.1 97.2 95.8 326.5 353.8 396.2
YoY 7.4% 6.0% 9.4% 9.8% 9.4% 0.7% 18.4% 5.4% 8.2% 8.4% 12.0%
N 19.0 24,1 222 329 246 315 28.0 29.7 98.1 113.8 119.3
YoY 22.7% 29.2% 16.2% 40.9% 29.4% 31.1% 26.4% -9.9% 28.2% 16.0% 4.8%
7|EHIEH| 52.0 58.5 59.9 58.0 53.1 51.6 69.1 66.2 2284 240.0 276.9
YoY 2.8% -1.3% 7.0% -2.5% 2.1% -11.8% 15.5% 14.0% 1.4% 5.1% 15.4%
o9l 16.7 19.0 203 21.1 26.1 36.3 18.0 264 77.0 106.8 103.6
YoY -13.0% 2.2% -3.7% 9.9% 56.1% 90.9% -11.0% 25.2% -1.2% 38.6% -2.9%
OPM 7.1% 7.1% 7.2% 7.1% 8.9% 11.6% 5.8% 8.1% 7.1% 8.6% 7.6%
37|20 10.7 127 14.7 15.8 17.9 253 14.0 214 539 78.6 77.8
YoY 254.0% -0.4% 8.4% 19.4% 67.9% 100.1% -4.7% 34.9% 26.6% 459% -1.0%
NPM 4.6% 4.8% 5.2% 5.3% 6.1% 8.1% 4.5% 6.6% 5.0% 6.3% 5.7%
Xt&: Ofa§Ft
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Analyst Q1% 02-3771-7785

HZY 2Q20pP 2Q19 U 3UE
Xp5H|OfF 35,992 34823 1,169 3.4%
OFEX! 16,239 13,044 3,195 24.5%
Z2|otE] g 15,740 15,058 682 4.5%
Aol 15,494 5,430 10,064 185.3%
oLt 13,727 4,298 9,429 219.4%
pA=rel o =S 13,337 8,786 4,551 51.8%
SEN=C] 12,603 11,588 1,014 8.8%
2z 10,506 9,669 837 8.7%
olgE 9,933 8,707 1,226 14.1%
Efa 2y 8,939 8,034 906 11.3%
7|Et 147,530 146,959 571 0.4%
A 300,040 266,396 33,644 12.6%
A= 13,171 - 13,171 100.0%
oA 313,211 266,396 46,815 17.6%
ItE: 2%, oUa s FA

B 4, 329 UNIE 0= (T9f: 94arel)
H =Y 3Q19 4Q19 1Q20 2Q20P
ZA|Ojo} - 430 3,876 5,385
HA|Z2 - 717 1,941 2,531
oy - 751 2,005 2,092
IS - - 546 1,630
JIEtEEP 16,852 14,259 1,981 1,533
oA 16,852 16,157 10,349 13,171
T 2R0IAUE(19.3Q0~20.1Q), A0, d3Z2E(19.3Q~4Q), AHZZLER(19.3Q) T

ItE: 29, U3 ERA

o
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Y 1. 329 PER HiE

Analyst MaI%  02-3771-7785

33 2. 329 PBR #iE

(=)

(G))

PS-EST 35.0x 29.0x ESES T 3.8x 3.2%
300,000 - 300,000 -
—23.0x —17.0x 11.0x — 2.6X — 2.0x 1.5x
250,000 - 250,000 -
200,000 - 200,000 -
150,000 - 150,000 -
M AN
100,000 100,000 -
50,000 - 50,000 -
0 0
15.1 16.1 171 18.1 19.1 20.1 21.1 15.1 16.1 171 18.1 19.1 20.1 21.1
xtg: ofg Xt g ofg§EXt
E 5. 339 Lo|z2el
= S| Gl
I i 18/se s | AN eN | ee | Am
egalor
Kappa Opioid
_ SEA AQFX . a|=
CkD-943 459493 Receptor agonist =
VDA = 02 =E7t &
CKD-516 W ESgely (Vascular Disrupting
Agent) =4 PD-1(HFAH) 8
CKD-581 =T e Pan-HDACi =
CKD-506 | JOMEJATHA HDAC6i EU
CKD-504 HYEHZT HDAC6i 0| =2/3t=2
CKD-508 = O|Jx|HEZ 24|cH CETPi i[=
CKD-509 HoKok HDAC6i 4=
CKD-510 CMT HDAC6i aj=2
H[o] QMo
CKD-702 FUHI(E2) \ OFHH HY tlof \ o= \ \
ol A2y
CKD-11101 gy Long-Acting EPO =U/de 4Q19 LA
CKD-701 2t A Anti-VEGF ok
MAS LOf
CKD-491 PSS =17
CKD-495  Z2TMg HBX|=H| o5 =
CKD-497 7| x| =
THAIop
Atorvastation
- OAMK|RIH =
CKD-391 GRS +Ezetimibe =
Latanoprost
— L |HXF -
CKD-351 palc +Dorzolamide =
- QF X0 X|o
CKD-355 | ¥Xoto|n] X|of EST =
CKD-391 xe =L
CKD-333 nEL/OX|E Ator+Cande+Amlo =
CKD-386 = DWQ/1X[H =
7O Al
cKD-385 | TS ST =11
seo 0l 374
CKD-396 i =L
CKD-398 S =L
CKD-841 M Mef Leuprolide+Liquista = Liquid Crystal 7|&
CKD-843 HQ/MYMH|CHF alg7H =4
_$_
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O 3. CKD-7029] AACR EAH FQ2 Uj§

EBC-1 (¢cMET amplified) LU2503 (cMET ex14 skipping) EBC-CRI1 (capmatinib-resistant)
#" 20007 - Vehicle e 20007 —- Vehicle “_ 8007 - Vehicle
E = CKD-702 £ = CKD-702 E -~ Capmatinib
— 15004 — 15001 — 6007 = CKD-702
=¥ & o
£ I g —4 £
= 1000 = 10001 = 400+ =
; 500 kK ; 500 *EE K g 200 ‘M' "
g ° g 9 S S
= [ i - _= — [: e,
) 0 T T T T 1 0'_'___'-_-_-_-_-_-_- 0 T T T T T T T 1
0 3 7 10 1417 2124 28 0 3 7 10 14 17 21 24 27 0 4 7 11 14 18 21 25128
Days Days Days
HCCS827/GR LU0858 HS20
(EGFR ex19del & cMET amplified) (EGFR L858R & cMET amplified) (EGFR L85SR/T790M & ¢MET amplified)
«_ 8007 -s- Vehicle --'.: 20007 - Vehicle <= 20007 - Vehicle
g - Gefitinib g —+- CED-702 g —+ Osimertinib
< 6001 = CKD-702 - 1500+ = 15007 = CKD-702
g £ g
Z 400 / Z 1000 E
= = ok ok E
a—h M
S 200 P g 5001 =
5 —a—r—a ~ FEE = I=5 E
= o e S R S S = <
0 4 7 1114 1821 2528 03 710 1417 2124 28 0 4 7 1114 1821 2528

Davs Days Davs

g 52T, s FA

5 SIUZ8EX 5



F2Y (185750)

Fd MTHE

Analyst Q1% 02-3771-7785

EAALEM (T9: o) CHXICH = & (9] ModQd)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
[ENT 9557 10786 12431 13586 146438 QSXA 390.0 468.2 521.6 560.9 646.6
WIESeIplE 5758 675.1 782.5 858.7 919.9 ZEXpA 459 923 88.4 87.5 136.1
I[ESEelel] 379.9 403.5 460.6 499.9 544.9 YR 459 76.9 70.7 68.3 115.5
| 3019 326.5 3538 396.2 4329 ESGRIRSS 2126 202.5 2334 255.1 2750
= o] o]} 780 770 106.8 103.6 121 X DXpAE 107.9 1475 170.0 185.8 2003
2g29 29) (2.5) (2.4 Q.0 Q.0 7|EFQ.EX A 236 259 29.8 325 35.2
4097|440 (1.4) @.1) 2.0 23 2.5 H|-QSXpA 308.2 3125 359.8 409.7 405.1
7|EfEQ| 20 4.4 03 13 13 15 EXfXpA 299 284 29.4 30.1 30.7
NEo| 69.2 72.7 107.7 1052 1140 ZEXAt 57 29 33 3.6 39
SOl 26.6 1838 29.1 273 30.0 QUEXfA 236.0 235.1 283.1 3338 3298
H&ALRI0[ 0.6 539 78.6 77.8 84.0 SR 15.4 159 143 129 11.6
ZCEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7B QXA 269 331 33.0 329 33.0
7|20/ 26 539 78.6 77.8 84.0 XPAESA| 698.1 780.7 881.4 9707  1,0517
HIX[HiFFX| 2 £0]9 0.0 0.0 0.0 0.0 0.0 S5 205.1 2677 2893 303.0 305.2
X|HjF=Fa01 26 539 786 778 840 S 58.1 83.1 78.5 738 59.1
N[ ESES IRl o] [o] 410 54.1 79.8 79.3 85.7 ISR S 114.4 151.2 1742 190.4 2053
NOPAT 480 57.1 77.9 76.7 826 7|ELS S EY 326 334 36.6 388 408
EBITDA 99.2 99.6 130.4 129.3 137.4 B R-5EXH 64.3 39.5 48.1 53.6 559
97 (%) 28E%H 341 16.0 210 240 240
I{ESES e 8.1 12.9 15.3 93 7.8 7|EfH|2-5 XY 30.2 235 27.1 29.6 319
NOPATE7H (14.6) 19.0 36.4 (1.5) 7.7 EES 269.4 307.2 3374 356.6 361.1
EBTDAZIS 0.9) 0.4 30.9 0.8) 6.3 X|ufzE=x & 4287 4735 544.1 614.1 690.6
FolEIte ©.1) (1.3) 38.7 3.0) 8.2 e 247 259 259 259 259
[ON[: | ES=SEXCIE S e (20.5) 26.5 458 (1.0) 8.0 XpEYoZ 270.2 269.0 269.0 269.0 269.0
EPSE7HS (20.6) 26.6 459 (1.0) 8.0 HEEY (7.3) (7.8) (7.8) (7.8) (7.8)
201d(%) 7 |EfELZO|Q Ak (1.4) 2.6) (1.4) 0.1 18
GEESIEL 39.8 374 37.1 36.8 372 ojlyod2 142.6 189.0 2584 3269 401.7
EBITDAC|QIE 10.4 9.2 10.5 9.5 9.4 H|X|dlj =X |2 0.0 0.0 0.0 0.0 0.0
Folels 8.2 7.1 8.6 76 77 25| 4287 4735 544.1 614.1 690.6
HaAdo|lEs 45 5.0 6.3 57 57 228E% 46.4 6.9 112 10.4 (53.0)
EXHX|E HIAGER (T AQ)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
ENEITT) FYs Wave 452 80.8 733 82.5 89.4
EPS 391 4,950 7,223 7,149 7,718 g7|20(2 4.6 539 78.6 778 84.0
BPS 40,058 44214 50695 57,129 64,152 x 44,6 475 22 240 232
CFPS 10,746 11,511 12,139 12,038 12,775 U7MSZ| 212 22,6 237 257 253
EBITDAPS 9,114 9150 11,983 11,882 12,618 [oll ol BNeT 0.2) 0.1 0.5 0.6 0.4
SPS 87,795 99,086 114200 124802 134,566 x| g a0l 1.4 2.1 (2.0) (23) (2.5
DPS 817 857 857 857 857 7|} 222 227 0.0 0.0 0.0)
F71X| BHK) TUYT RIE | (42.0) (20.6) (27.5) (19.3) (17.8)
PER 249 19.6 187 189 17.5 EXgs Wave (29.4) (38.0) 71.5) (75.2) (19.5)
PBR 24 2.2 27 24 2.1 EXXARIA (B 7.0 36 13 19 23
PCFR 9.0 8.4 11.1 11.2 10.6 QUXPARFA (B} (17.3) (19.8) (70.0) (75.0) (20.0)
EV/EBITDA 10.6 10.2 11.4 11.4 10.3 7|Ek (5.0) (21.8) 2.8) @.1) (1.8)
PSR 1.1 1.0 12 1.1 1.0 WS HIAvE (15.4) (11.8) 89) (11.0) (24.0)
24| (%) TSI L) 0.4) 7.0 0.4 (1.7) (14.7)
ROE 103 1.9 15.5 13.4 129 XEETHZA) 0.0 0.0 0.0 0.0 0.0
ROA 6.2 7.3 9.5 8.4 8.3 T [EXRY S (6.5 (10.0) 0.0 0.0 0.0
ROIC 104 122 155 133 133 X2 (8.5 (8.8) 9.3) 9.3) 9.3)
EXH| & 62.8 64.9 62.0 58.1 523 w3o| 52 0.5 310 6.1) 2.5 472
ECbYETEeS 10.8 15 2.1 17 7.7 Unlevered CFO 117.0 1253 132.1 131.0 139.1
O| Xt Hli&Hl) 29.0 27.8 35.6 37.0 386 Free Cash Flow 27.5 60.7 33 7.5 69.4
X2 oSSRt
-
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XA HE UH ¥ SEFI 128
329
InICIEes
wnt Sxjol?d CEES
@ 529 43P - - T B 3 0/8/%
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 | 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
18.8 18.1018.12 19.2 19.4 19.6 19.8 19.1019.12 20.2 20.4 20.6 20,
SXtoa UHAIY X FXojA H| &34l
EXlojA0| g17(2te 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(Ol) SEFIPH 37} ti] -15% 04 Of2t 7Hs Underweight(8155.4) 2|47} BIRK|4 Tii] 159% Ol4F of2t 715
Exsa BUY(T4) Neutral(Z2) Reduce(@li=) A
ZGEXMEO| H|L 91.7% 8.3% 0.0% 100.0%
* 7|12 2020 72 30
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
¢ AR 2020 8Y 03Y Xl OHFUALR] X[EE 1%0°d &8 ot Qx| ka4t
¢ 2 X2E TMgTt o2 AEMTIR)E 2020 8Y 03Y XY 0T VAR QUtFHE 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 |,
2 oI} RS B 4 8002 SxiT Kol HEHF Aol AF2 U O] HiLIC Tk ofeot 90l B K2 1ol FA|SX] Zuof Chot W HATH] FUKIRE
AHgE 4 gaU
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