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Earnings Preview

BUY

| TP(12M): 100,000 | CP(10Y 8Y): 65,700

oiU=81s

Key Data Consensus Data
KOSPI X| 2= (pt) 2,391.96 2020 2021
527 K| /X X(Y) 72,000/38,900 OHECH(MA) 15744 1,657.8
A7FEA(YAN) 43925 FYUOIAWAY) 78.0 77.5
A|7HEHE| (%) 0.27 20[AAH) 200.7 108.0
LYFM (M F) 66,856.8 EPS(H) 3,155 1,738
60Y B HUHFEZE 1,255,990.8  BPS(H) 29,393 30,085
602 B HAiF(HAY) 80.8
209 BT FOE,2) 382 Stock Price
209 Ui+ E(0)%,%) 0.58 (x2) RUYHE)
Q29| X|—E—%(%) 21.36 80 SR+ 150
70 140
FA%F T2 @ W 0
SOHT 9 1 Ql 15.66 0 120
40 1o
20T 11.76 ) 100
FMESE ™ 6M  12M fg ;
o 0.3 41,1 50.5 0 70
)ch 07 66 288 1910 201 204 207 2010
Financial Data
EXX| & el 2018 2019 2020F 2021F 2022F
GIET AlodQ 15188 14804 15782 17083 18275
FYold S 50.1 12.5 959 88.0 98.7
Mo S 89.4 549 307.7 182.4 189.6
XEiz0le | M 57.5 40.0 2219 149.5 157.4
EPS Ql 845 583 3,262 2,197 2314
IUE % (47.29) (30.41) 45476 (32.65) 533
PER elj 46.34 80.44 20.14 29.90 28.39
PBR elj 1.47 177 2.21 2.09 1.96
EV/EBITDA il 20.12 38.64 27.67 28.78 26.69
ROE % 3.55 243 1271 7.84 773
BPS Ql 26556 26747 29,666 31507 33,470
DPS 2l 365 382 382 382 382
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Analyst Q1% 02-3771-7785

B 1. 90I9% 3Q20 Z2R(HE 71%) (=9l Hoed, %)
3Q20F 3Q19 YoY Consen %Diff
ozl 398.6 382.3 43 405.7 (1.7)
F¢olel 13.2 33 293.3 13.0 13
M|7Fo|2 319 183 (174.4) 440 (27.5)
&7]40|2 120 143 (83.8) 188 (36.1)
OPM % 33 0.9 32
NPM % 3.0 37 46
XfE: o3 EXt
B 2. 399 Azt MEFY(HE 71F) 9l: dof)
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20  3Q20F  4Q20F 19 20F 21F
iz 3450 359.4 3823 393.7 3133 4155 398.6 4508 14804 15782 11,7083
YovY 15%  -6.9% 10%  -49%  92%  156% 43%  145% |  -2.5% 6.6% 8.2%
OFZ AL 2613 263.3 2835 299.0 240.1 2848 307.2 3250 1,107.1 11570 11,3068
Yoy -51%  89%  -23%  -29%  -8.1% 8.1% 8.4% 87%  -47% 45%  12.9%
H|H=HHOTC) 289 289 29.6 29.0 299 344 32,6 32.5 116.4 129.4 136.6
Yov 33%  -3.0%  15.1% 2.1% 37%  192%  100%  12.0% 4.0% 11.2% 5.5%
X{EHCHETC) 2236 224.6 246.0 2553 193.7 2417 265.7 275.7 949.5 9769 1,112.4
Yoy -64%  -103%  -40%  -6.0% -133% 7.6% 8.0% 80%  -6.7% 29%  13.9%
AHC 42 48 4.1 47 46 5.1 48 5.5 17.8 20.0 233
YovY 17.0%  204%  10.6% 80% 10.7% 61%  150%  180%  13.8% 124%  16.6%
QlZo|orz 1.6 1.3 1.5 19 1.8 18 1.7 2.1 6.4 7.4 8.5
Yoy 192%  -26.7% 7%  1468% 123%  339%  12.0%  100%  18.7% 16.1%  14.9%
SOHH(CIFHOHE X7) 3.1 37 2.2 8.1 10.0 18 2.5 9.1 17.1 233 26.1
YoY -149%  302%  -202%  2184%  2226%  -526%  120%  13.0% = 449% = 366%  118%
BLUHBAR 21.2 34.8 33.0 248 27.0 462 39.6 28.8 1139 141.6 157.0
Yoy -07%  101%  133% 78%  274%  327%  200%  16.0% 83%  244%  10.8%
OHOIALR (R BO|2FE) 483 53.7 443 593 247 29.5 333 38.6 205.7 126.0 132.5
Yoy 204%  -133%  -202%  -247%  -488%  -451%  -25.0% -350% -13.0% = -38.7% 5.1%
JlaE 29 9.4 1.9 8.7 33 16.9 441 14.0 54.0 232 129.0 94.0
7[EHQIT, & 5) 48 56 127 73 46 109 45 4.5 30.5 24.5 18.0
ojz%o0|Q 1033 98.9 105.1 123.5 91.4 153.6 133.5 173.6 4309 552.0 599.0
Yoy 14%  -9.2% 89%  160% -115%  552%  27.0%  40.5% 41%  28.1% 8.5%
GPM 299%  27.5%  27.5%  314%  292%  37.0%  335%  385% < 29.1% = 350%  351%
TR | 97.2 104.3 101.8 115.0 90.3 117.9 120.4 127.6 4183 456.2 511.1
Yoy 27.6%  13.0% 56%  164%  -71%  13.0%  183%  109%  15.0% 9.0%  12.0%
ot g 282%  290%  266%  292% ~ 288% = 284%  302%  283%  283% = 289%  29.9%
FAH 27N 23 23.2 20,6 30.8 217 36.3 379 36.1 96.9 131.9 142.8
Yoy 466%  31.0%  -81% = 644%  -28%  564%  837% = 172%  308% = 36.1% 8.3%
7[EfEata|y| 749 81.1 81.2 843 68.6 81.6 82.5 91.5 3214 3242 368.2
Yoy 22.9% 8.7% 9.8% 52% -83% 0.6% 1.7% 86%  11.0% 09%  13.6%
I 6.1 (5.4) 33 8.5 1.1 357 13.2 46.0 12.5 95.9 88.0
Yoy -76.3% TR 2100.7%  10.6%  -82.4% TB  293.3%  440.0% -750%  664.8% = -82%
OPM 18%  -1.5% 0.9% 2.2% 0.3% 8.6% 33%  102% 0.8% 6.1% 5.2%
g7|&0|2 157 57 12.6 2.7 115.4 343 11.0 425 36.6 203.1 136.8
Yoy -260%  -656%  153%  -72.2%  6367%  502.8% -12.4% 14688%  -37.2%  454.7%  -32.6%
NPM 4.5% 1.6% 3.3% 07% 368% 8.3% 2.8% 9.4% 2.5% 12.9% 8.0%
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B 3. ROy X2dolo Y

Analyst M21%  02-3771-7785

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20P 3Q20F 4Q20F 19 20F 21F
oBizI3 11,722 9,744 10,882 5,582 17,220 11,731 12,514 12,839 37,930 54,304 52,833
ostg22A 105 271 1,508 1,435 759 639 1,538 1,507 3,319 4,443 4786
SF2OM| 1,227 2,109 2,349 81 2,334 4,629 2,490 162 5,766 9,615 10,309
SEICTPY 19 53 95 192 44 82 114 221 359 461 550
0|2 8|0} 1,496 (4,997) (581) 0 0 0 0 0 (4,082) 0 0
7€} (1,059) (69) 163 4702 (1,315) (335) 166 4796 3738 3312 3,379
o 13,510 7.112 14,416 11,992 19,042 16,746 16,823 19,524 47,030 72,135 71,857
ItE: otlg g St
O3 1. R PER WHiC O3 2. S%HY%Y PBR HiE
@) PEESH 70.0x 56.3x @) e 2.5% 2.1x
250,000 1 4y sx ——— 28.8x 15.0x 80.000 1 g — 1.5x 1.2x
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200,000 -
60,000
150,000 - 50,000
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£ 5. QU9 R&D Mo Z2fol

=2
T2 N33 Ay
segd Uy ety A2 A
FUM(EY H) YH25448
E[oigTi AT YH14618
BH|, &5 T FHMFT YH12852
Lok HIYE/g XY B(NASH) YH25724
FUH(HH) YH24931
HA YH25487
| YH25248
2e7 AD-201
2e AD-207
iy
A0 AD-203
A0 AD-206
TE: U, Ot S EXt
B 6. HIO| QI SXIHY
E XA X EA|H =Xtz JUSTEE:Y B ApEIO] 295 (%)
T e =T T a =kl i) = T (2020/01/01 7|‘E‘)
Ho| QLjof 2015-09-22 100 \ SIRNA mo| Zafol o DA 306.6
Are 2015-11-05 1502 oPyE ATy 422
SIENY 2015-12-03 2009 hyFC mo| a0l FAAE 136.4
ot ZQIEHIK(V) -
ojg 2ot 2016-03-02 120 oIl BHoIgoH| s 0] o447
ARIEAR L =X}
I 2016-04-08 30 QpH| Al mo|matol o FATAY 149
Sorrento 2016-04-25 10002t= ‘ HAYUK| TEY Y Zut LFAS A% 2319
NeolmmuneTech 2016-07-28 3008t= hyFC mo| Zefol AF g8, 0=
Genosco 2016-08-19 | 4208t2 \ B GO o| a0l gt H|47, 02
MJQHM 2016-11-28 259 Q3|0f Afeiwa 2ot B AP
Ht0] © Zof 2017-03-08 209 By AfeiEe ot HIAPY
SIEET 2017-03-29 209 yzue Mg 7ot B4
Qerme|of 2017-04-18 702 ‘ SEAY Afoie gt HIAR
OHEOHL} 2017-11-14 309 p [Nk mo|Zafo| o B AP
Hohe METAHA | 2018-02-28 2009 \ HAUAY 32 ME usH Of B
2 OlAF Ol | i
Yuhan USA 2018-03-30 2024 ERE S22 YUY 5 Leensen/out |y
=1
g3ix|Hto| @ 2018-05-15 209 ‘ HIO|Q AlOF Jfdt DEod Ul B AP
ob/Hoy xSt
) dl ey O a/daac [IES FXF
2E A 2018-07-11 50 NEX|ZH] T mo| Zafel ot H S
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Analyst MaI%  02-3771-7785
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* ORR:
- 20

= CBR:

Best Change from Baseline in
SoD of Target Lesions (%)

= mDOR: not estimable

_\
100% (95% Cl, 83 — 100)
PR

100% (95% CI, 83 — 100)

-90
EGFR Primary Mutation: m Exan 19 Deletion ® Exon 21 L858R

-100] '

EGFR Primary Mutation: M Exon 19 Deletion W Exon 21 L858R
Treatment Status: » Ongoing ® Completed/Discontinued

= Median follow-up: 7 mo (4 — 10)

= Median

'E g . Progressive Disease: Pre - Post
£t . treatment duration: 7 mo (3 — 10)
E W = .
S ® Wh—— é )
% S 607 WA I — —— e .
Eo% \ M . R — . Rapid time to first response:
£ 3 80 It Median 1.5 months (1.2 — 2.6)
. )
-100-, : : : ‘ : , : : : , .
0 1 2 3 4 5 6 7 8 9 10 11
Months in Study Cho et al. 45" ESMO Conaress 2020, Abstract #2172
*mDOR: median duration of response
Xt&: ESMO, Otz & FAf
O 4. ofu|grEryil SoIME|E g8 1Xt XX Y'Y 3Y(MARIPOSA) TiXfQl
28-day Cycles
Kev Eligibility Criteri : i , Primary Endpoint: |
£y =aiblly LIferna Arm A Amivantamab 1050/1400 mg (Arm A vs Arm B)
= Locally advanced or (n~400) Lazertinib 240 mg QD i

[
| metastatic NSCLC
| = Treatment-naive for
| advanced disease
| = EGFR Exon19del or

Randomization (2:2:1; N~1000)

L858Rmulat|0n 777777 (ﬁ:Toﬁ) Osimertinib 80 mg QD
Stratification
= EGFR mutation
(Exon19del/L858R) Arm C i
L Errres EsrE > (n~200) Lazertinib 240 mg QD

= Brain metastases (yes/no)

= PFSbyBICR

Secondary Endpoint:
(Arm Avs Arm B)

Overall survival
Objective response rate
Duration of response
PFS2

Time to symptomatic
progression

= |ntracranial PFS

= Safety

*BICR: blinded independent central review, PFS: progression-free survival, PFS2: PFS after first subsequent therapy, QD: UF0{| oHH
X2 ESMO, OtLS &St
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3% SR B

EAALEM (EEESEE) CHXICH = B (A

2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F

o=l 1,5188 14804 15782 17083  1,827.5 i 1,110 1,170 12306 13407  1459.1
W[ESSIvlE 1,050 1,095 10262 1,093 12135 TRkt 475.1 4152 486.2 539.6 606.0
I[ESEelel] 4138 430.9 552.0 599.0 614.0 al=e N Ry 2413 2742 3431 3945 459.1
THU| 363.7 4183 456.2 511.1 515.4 HEN 3432 397.1 4234 4583 490.3
= o] o]} 50.1 12,5 959 88.0 987 S InPN 2489 186.9 199.3 2157 2307
g 11.2 1.7 9.5 13.6 150 7|EFR-SAE 438 117.8 1217 127.1 132.1
&/ & 317 47.0 72.1 719 75.4 B -FXHLt 1,0629 10002 10974 11,1272 1,409
7|Ef5 Q| 20 (3.6) (16.3) 130.2 9.0 0.5 SEXRpLE 5514 565.2 592.1 620.8 653.1
K=oy 89.4 549 307.7 1824 189.6 TRkt 151.6 158.1 158.1 158.1 158.1
=HOIA| 311 183 104.6 456 455 SERRLE 3433 327.5 323.1 315.2 296.0
H&ALRI0[ 583 36.6 203.1 136.8 144.1 SRRt 33.8 28.7 527 60.4 61.1
ZCEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7 [EfH| QAR 1344 788 129.5 130.8 130.7
5712019 583 36.6 203.1 136.8 144.1 XS 21738 21172 23280 24679 2,599
HIX|HiZEFX|E 20]Q 0.9 (3.4) (18.8) (12.7) (13.4) S5 349.7 352.2 387.1 4129 4097
X|HjF=Fa01 57.5 40.0 219 149.5 1574 =& 484 M8 38.0 36.2 18.5
X|df X 220 78.2 36.8 2280 153.6 161.7 OHUXHT 90.0 110.8 118.1 127.9 136.8
NOPAT 32.7 8.4 63.3 66.0 75.0 I [ELRF AL 2113 199.6 2310 24838 264.4
EBITDA 109.1 712 1463 138.1 1453 Hl- o5 172.4 115.0 1113 113.0 1183
8778 (%) e 70.2 497 a7 377 377
[ESNIE e 3.87 (2.53) 6.61 8.24 6.98 7[EfH| R F A 102.2 65.3 69.6 753 80.6
NOPATE 7+ (5127)  (7431)  653.57 427 13.64 x5 522.1 467.2 498.4 5259 538.0
EBTDAZ 7S (22570 (3474) 105.48 (5.60) 521 X|df x| & 16416 16463 18449 19702 21037
FHo|aEIte (4352)  (75.05)  667.20 (8.24) 12.16 23 62.2 65.1 65.1 65.1 65.1
(O[T EESENCIE 5] (4725  (30.43) 45475  (32.63) 528 XEYoz 1139 1119 112.4 112.0 112.0
EPSE7HE (47290  (30.41) 45476  (32.65) 533 X7 (165.1)  (173.5) (17350 (1735  (173.5
201d(%) 7|EF L0 =H[oH 95.3 97.4 97.4 97.4 97.4
{E==SeJ[elk= 27.25 29.11 34.98 35.06 33.60 SEllers 1,5354 15454 17435 18692 20028
EBITDAO|2lE 7.18 481 9.27 8.08 7.95 H|X|H} ==X & 10.1 3.7 (15.3) (28.2) 41.7)
FQjo|elg 3.30 0.84 6.08 515 5.40 X234 16517 16500 18296 19420  2,062.0
HsARRIo|2E 3.84 2.47 12.87 801 7.89 228 (356.5)  (3237) (4065  (465.7)  (549.9)

SXX|# HITER (29:4ote))

2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F

YR BE) FYEs HaTs 935 66.0 164.4 925 96.1
EPS 845 588 3,262 2,197 2314 371201 58.3 36.6 203.1 136.8 144.1
BPS 26556 26747 29666 31507 33470 B 9 9 ) @ €
CFPS 2,033 1,538 3,349 1,471 1,466 L7re2| 59.0 58.7 50.4 50.2 46.6
EBITDAPS 1,604 1,046 2,150 2,030 2,135 QL7220 0.6) (2.3) 6.4 38 44
SPS 22323 21758 2319 25708 26861 X2 a0 (31.6) (37.6) 72.1) 719 (75.4)
DPS 365 382 382 382 382 7|t (17.8) 9.8) 133 159 214
F71X| BHK) TRILE AR S (59.1) (63.9) (18.2) (24.1) (2.1
PER 46.34 80.44 20.14 29.90 2839 EXgs d@gve (58.2) 31.6 79.0) 11.7) 10.2
PBR 1.47 177 2.21 2.09 1.96 SXRRZAAEE (36.5) (12.6) 50.2 453 44.4
PCFR 19.26 30.75 19.62 44.66 44.82 X257 HEA) (43.5) (42.4) (40.0) (35.0) (20.0)
EV/EBITDA 20.12 38.64 27.67 2878 26.69 7|} 218 86.6 (89.2) (22.0) (14.2)
PSR 175 2.17 2.83 2.62 2.45 2gs Wave (51.4) (67.0) (35.1) (30.0) 41.6)
24| (%) TFEFFIHEA) (15.2) (27.1) (11.8) (5.8) (17.8)
ROE 3.55 243 12.71 7.84 7.73 2S7HEL) (1.0) 038 0.5 0.4) 0.0
ROA 2.69 1.86 9.99 6.23 6.21 I[EHFY T (13.3) (17.8) 0.0 0.1 0.1
ROIC 439 1.1 8.36 8.31 9.20 tigx|2 (1.9 (22.9) (23.8) (23.9) (23.9)
S| & 3161 28.32 27.24 27.08 26.09 w3 3 (15.3) 329 689 51.5 64.6
=1 & (2159  (19.62)  (222)  (2398)  (26.67) Unlevered CFO 1383 104.6 227.9 100.1 99.7
O X gtfi&(H) 13.66 4.04 37.95 38.82 5143 Free Cash Flow 47.5 232 1244 57.5 76.1
INCRgEEEE
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£X{07 HF U L SEFT UL

SOty
121&
@ Sxe 2557}
@ o sty xt = - T B H1/8H
120,000 e 73TP 209.21 BUY 100,000
20821 BUY 85,000 -2187% -19.18%
100,000 2083 BUY 82,000 -20.25% -15.61%
20,513 BUY 72,000 -26.56% -20.42%
80,000 2018 BUY 70,000 -35.63% -25.71%
000 19.11.4 BUY 67,012 -3531% -29.42%
g 19.109 BUY 65,098 -34,39% -32.65%
40,000 1972 BUY 63,183 -31.75% -23.94%
' 19.18 BUY 59,354 2139% -14.36%
20,000 18115 BUY 56,79 -26.43% -17.90%
' 18.10.30 BUY 43,055 ~27.02% 24.25%
0 . . . . . . . . 18.5.14 BUY 56,796 -27.16% -2081%
1810 19.01 19.04 19.07 1910 2001 2004 2007 2010
SXloa UG Y EXIO|A H|ILFA
* SR SIS FHY 01 1VIUL 7IE02 N
* 7|9 ER o AlRo] =
BUY(Oli4)_SHF717F HEZF OH| 15% O d& o Overweight(H| 5ZTH)_HEX| 47 HHX| 4 CTHH| 15% O g5 o
Neutral($2)_SEZIP7} 620} O] -15%~15% S Neutral(E2)_ QIEX| 47} BR[| ~15%~15% St
Reduce(Uis) SHFIP7F BRIt OH| -15% O Ot 75 Underweight(H]5%4)_ Y FX|4-7 EXX| 4 CHH| -15% O Ot 7t
X455 BUY(@H<~) Neutral(F&) Reduce(Uli=) A
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