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Key Data Consensus Data
KOSPI X| 2= (pt) 2,391.96 2020 2021
527 X T/XX(Y)  360,500/215,500 OHEH(AAA) 1,117.7 11,2240
A7HE AR 3,4049  FHOIY(HAH) 872 1140
A|7+HEHH| (%) 021  &0|Y(HAY) 47.2 72.3
EICLESNENCTES) 11,843.0  EPS(H) 3,206 4,996
602 BT He PR 197,006.4  BPS(H) 63,916 68,109
602 B Hefths(dAY) 63.2
199 BT =3@IE,H) 490  Stock Price
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QI_EC‘JJ x|_§% %) 14.12 400 STXI () ns
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Financial Data
EXX| & ool 2018 2019 2020F 2021F 2022F
TEST Mo 10160 11136 10849 11970 12843
FYold Hel 83.6 103.9 32.8 136.6 160.5
Mo Hel 50.4 833 87 107.3 129.0
&0¢ YA 249 521 5.4 66.5 0.3
EPS 2 2,102 4,400 455 5616 6,777
IUE % (58.81) 109.32 (89.66) 113429 20.67
PER i 216.78 67.39 631.87 51.19 4242
PBR aif 7.45 4.69 4.55 421 3.85
EV/EBITDA Gl 4513 26.90 53.43 23.16 20.32
ROE % 3.52 7.30 0.75 8.82 9.77
BPS 2 61,179 63242 63210 68339 74,630
DPS el 481 490 490 490 490
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Analyst Q1% 02-3771-7785

3Q20F 3Q19 Yoy Consen %Variance
o=t 266.7 265.7 0.4 275.6 (3.2
Folo] 38.4) 24.9 (254.2) 20.6 N/A
Mo 45.0) 10.2 4418 17.4 N/A
g71&0| 37.2) 6.4 577.6 13.3 N/A
OPM % 14.4) 9.4 7.5
NPM % 14.0) 2.4 48
X&: OIS EEXS
B 2. OH|YE AL MEFY(HEE) (ERTERSEE)
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20  3Q20F  4Q20F 19 20F 21F
mfjsoH 274.6 270.4 265.7 3029 288.2 2434 266.7 2867 1,1136  1,0849  1,197.0
YoY 11.8% 12.1% 12.9% 3.1% 5.0% -10.0% 0.4% -5.4% 9.6% -2.6% 10.3%
oHO|QtE 205.0 215.4 206.9 236.4 223.1 2156 2247 225.6 863.7 889.0 9443
YoY 14.1% 12.4% 13.7% -2.2% 8.8% 0.1% 8.6% -4.6% 8.6% 2.9% 6.2%
3 192.5 208.0 204.6 2299 2215 2118 213.1 2236 835.0 870.0 936.3
YoY 15.1% 17.4% 20.6% 3.2% 15.1% 1.8% 4.1% -2.7% 13.3% 42% 7.6%
Ja8 109 5.0 0.1 46 0.0 14 9.6 0.0 206 11.0 0.0
YoY 18.5% -55.0% -98.9% -69.7% -100.0% -72.0%  9500.0% -53.9% -46.6% -100.0%
szot| 70.3 56.4 60.0 67.8 65.7 27.1 420 61.0 2545 195.8 2527
YoY 4.6% 9.7% 8.9% 24 2% -6.5% -52.0% -30.0% -10.0% 11.5% -23.1% 29.0%
oto| YL ofet 238 33.6 236 293 29.7 26.0 283 30.8 110.3 1148 135.0
YoY 18.4% 63.1% 14.6% 22.1% 24.8% -22.6% 20.0% 5.0% 29.3% 4.1% 17.6%
7|Et (24.5) (35.0) (24.8) (30.6) (30.3) (25.3) (28.3) (308) (1149 (1147)  (135.0)
i TEESLT 162.4 144.6 154.1 171.4 164.2 129.8 146.7 159.1 632.5 599.7 631.8
YoY 14.5% 8.4% 20.6% 24.3% 1.1% -10.3% -4.8% -7.2% 16.9% -52% 13.7%
GPM 59.1% 53.5% 58.0% 56.6% 57.0% 53.3% 55.0% 55.5% 56.8% 55.3% 57.0%
oy ka)y| 136.5 121.5 129.2 1415 1355 119.1 185.1 127.3 528.6 566.9 5452
YoY 18.1% 7.0% 21.6% 15.9% -0.7% -1.9% 43.2% -10.0% 15.6% 7.3% -3.8%
FAol| 559 376 481 527 51.0 442 106.7 459 194.3 2477 213.2
YoY 33.4% -12.2% 31.2% 18.5% -8.8% 17.6% 121.8% -13.0% 17.2% 27.5% -13.9%
7|Et THofzrE|| 80.6 83.9 81.1 88.7 84.5 749 78.4 81.4 3343 319.2 3320
YoY 9.4% 18.7% 16.5% 14.5% 4.8% -10.7% -3.3% -8.3% 14.7% -4.5% 4.0%
Feo|2l 259 23.1 249 299 287 10.6 (38.4) 318 103.8 3238 136.6
YoY -1.4% 16.1% 15.8% 88.1% 10.8% -54.1% TR 6.4% 24 2% -68.4% 317.0%
OPM 9.4% 8.5% 9.4% 9.9% 10.0% 4.4% -14.4% 11.1% 9.3% 3.0% 11.4%
27]20|2l 17.3 20.4 8.9 17.2 1.5 10.5 (45.6) 349 63.9 6.6 81.5
YoY 54.0% 42.0% -33.9% CR -33.4% -48.6% TR CR 87.0% -89.6% 1133.1%
NPM 6.3% 7.6% 3.3% 5.7% 4.0% 4.3% -17.1% 12.2% 5.7% 0.6% 6.8%
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SHI|OHE (128940)

Analyst MaI%  02-3771-7785

1 1. $H0j%E PER $iE 13 2. PH|%E PBR HHE
@) PCIESTH 200.0x 155.0x (&) e 12.3x 9.7x
3000000 1 qi006  —— 65.0x 20.0x 900,000 0, ———4.5x 1.9x
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SHEA HIOFA|7| ‘ LtELAL Horr2 A UF OYAE EX SA|
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25Ed 20159 079 289 HIZAHYAGHY | 730 50 680  |169 9¢ 30¥ 7|=gret
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Analyst M21%  02-3771-7785

oY A 1Y AN 2% o4y 3 55
LAPS Glucagon Combo | LAPS Glucagon Analog LAPS Triple Agonist LAPS Exd4 Analog
HM14320 HM15136 HM15211 Of| | 23| LtEfo| E
H| 8/ = /NASH g|af NASH ol =
S /H|ak LAPS Insulin Combo LAPS Insulin LAPS CLP/GCG
/HIYE8X|Y7HY HM14220 HM12460A/HM12470 HM12525A
(NASH) g o= NASH
LAP Insulin148
HM12480
S
EZH1/2 XoHx| Pan-RAF X{uH{X| Pan-HER 21X o&r&(Oraxol)™ LAPS GCSF Analog
e, gt HidFEtE g ZX|QFH 32| A+ QA T o| E2tm| et A Y
11 A (GENENTECH) ogfor mef, TP | Set ¥ A(Athenex) | BF LA S (SPECTRUM)
(SPECTRUM)
LSD1 X{OHxi| PD-1/HER2 BsAb ©Q2}g|ZHOratecan)™
AM|ZHQL S S5 IBI315/BH2950 O8] LEIZH+lA Tt
=] TH(INNOCENT) 11k (Athenex)
ADOR ZIH| FLX475(CCRAX{BHIX]) Q2Et=AMI(Oradoxel)™
2| ks T, GHARAPT) S| E AL 7 TF
112 (Athenex)
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YA, ARt (Phanes)

PD-L1/CD47 BsAb

DL, Holer

LAPS hGH
OE| ACtEZM
BEREE 2BF
20|4[0] E(Luminate)®
Integrin X{OHX|
= Y 5 (Allegro)

LAPS Clucagon Analog
HM15136
MH/g 1ol&ds
LAPS GLP-2 Analog
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A7pHA

o1 X2/ 9 E (Athenex)

20]4|0] E(Luminate)®
Integrin O]
GO A H°8 S(Allegro)

BTK HoIx|2H|

13 3. LAPS-Triple agonist Y4 2a%f Z1}

Baseline
liver fat (SE)
17.8% (1.3) | 19.6% (2.0) | 17.8% (1.7) | 19.3% (2.0) | 17.9% (2.9) | 23.6% (2.7)
W8 [ W12 | W8 | W12 | W8 | W12 | W8 | W12 | W8 | W12 | W8 | W12
) N=15|N=15| N=9 [ N=9 | N=9 | N=9 | N=10| N=9 | N=9 | N=9 [ N=9 [ N=8
'@ 0 T - T T T
® -1.2 -
o o4 5.7
5 g o) 6.3) (10.9) -14.9 -19.6
=S (40)
29 “.n 3o 60 B
= o -43. -
60) 1 9.4 .
-% L—C" €0 1. Yok (N=15) (7.8) 64 14.7) (17.8) 599
o v — .
$ S (80) { = HM15211 0.0Img/kg (N=9) 10 @2
HM15211 0.02mg/kg (N=9) 79 803 -812
(100) = = HM15211 0.04mg/kg (N=10) ' @4 @7

= HM15211 0.06mg/kg (N=9)
HM15211 0.08mg/kg (N=9)
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CHIAE (128940) Analyst A1 02-3771-7785

% MTH &

EYTLN (4ol EINEES: (E9:4ote)

2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
I[ES] 1,0160  1,1136 10849  1,1970  1,2843 QSR 564.1 662.2 670.9 695.7 777.6
W[ESSIvlE 475.0 48122 4852 515.1 542.0 TRk 98.7 108.1 86.7 68.3 1225
0j=%0(Q 5410 632.4 599.7 681.9 7423 sl iy 67.3 106.1 85.1 66.5 120.7
Ity 457.3 5286 566.9 545.2 581.8 B ESNE 176.9 184.6 165.9 147.8 139.5
FAHo1Y 836 1039 328 136.6 160.5 THIOXpAF 2478 326.7 3757 4234 4543
28§29 (18.2) (14.3) (19.4) (20.2) (20.3) TR FARE 40.7 08 426 56.2 613
&/ 2 0.0 0.0 0.0 0.0 0.0 B g-FXkLE 1,271 12515 13212 13631 13708
7|EfFQ| 20 (15.0) (6.3) @47 ©9.2) (11.2) SRR 709 83.0 828 82.3 817
MEo|l 50.4 833 8.7 107.3 129.0 TR 70.9 83.0 82.8 82.3 81.7
oI 16.2 19.4 2.1 257 30.7 QB 900.3 9914 10601 1,094 11122
Hl&AH0[ 342 639 6.6 81.5 98.4 SEXLE 60.7 66.2 787 85.5 78.1
ZLiAfRo| 0.0 0.0 0.0 0.0 0.0 7 [EfH| R ERE 952 1109 99.6 98.9 98.8
B71&0Y 342 639 6.6 815 98.4 XREEA| 1,691.2 19137 19921 20588 2,148.4
HIX|HiZEEX|E 20]Q 93 11.8 1.2 15.0 18.1 S5 4350 4718 465.1 4493 4Mm 1
X|HjF=Fa01 249 521 54 66.5 80.3 &N 2154 298.6 298.6 2687 2489
X|UiFFX|22Z0|Y 19.2 30.1 47 57.7 69.6 OHUXHT 445 375 36.5 403 433
NOPAT 56.7 79.7 249 103.8 122.4 7|ELR-FERH 175.1 135.7 130.0 140.3 148.9
EBITDA 130.8 159.3 81.6 188.5 212.1 Bl g5 51 4670 619.6 657.9 664.6 669.9
878’4 (%) = 4163 5529 5929 5929 5929
I{ESES e 10.84 9.61 (2.58) 10.33 7.29 7|EH| 55 50.7 66.7 65.0 717 77.0
NOPATE 7+ (41.12) 4056 (68.76) 316.87 17.92 X154 9020 11,0914  1,1690 1,600  1,157.0
EBTDAZ 7S 10.29 2179 (4878) 131.00 12.52 X|ufEEX| & 7033 7238 7234 784.1 858.7
FYo|a BTt 1.70 2428  (68.43) 31646 17.50 tE3 285 29.0 29.0 29.0 29.0
(O[T ESESENCIE S -] (58.77) 10924  (89.64) 113148 20.75 HEYo =z 4149 4143 4143 4143 4143
EPSE7HE (58.81) 10932 (89.66) 1,134.29 20.67 ExH (213) (25.2) (25.2) (25.2) (25.2)
201/9(%) 7|EF L0 =H[oH 6.6) (18.2) (18.2) (18.2) (18.2)
ojE30|2E 53.25 56.79 55.28 56.97 57.80 o|Yoim 2878 3238 3234 384.1 4586
EBITDAC|2IE 12.87 14.30 7.52 15.75 16.51 H|X|df X2 86.0 98.5 99.7 1147 1328
Fo|als 8.23 933 3.02 11.41 12.50 X234 789.3 8223 823.1 898.8 991.5
HEArdo|2lE 337 574 0.61 6.81 7.66 228 533.0 7435 804.8 793.4 7193

EXX| B HIATER (YY)

2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
X BE@) FYgs Wavs 260 124 16.5 107.4 137.1
EPS 2,102 4,400 455 5616 6,777 371201 342 63.9 6.6 815 98.4
BPS 61179 63242 63210 68339 74630 x7 9 9 5 5 5
CFPS 12,859 14,905 6,640 15,297 17,136 Y7Hg2| 472 55.4 489 519 51.6
EBITDAPS 11,042 13,450 6,894 15918 17,913 el e Bl 0.4 1.2 1.6 1.6 18
SPS 85786 94034 91609 101070 108441 x| 28 &0 0.6 0.0 0.0 0.0 0.0
DPS 481 490 490 490 490 7|Ek (38.4) (47.6) (45.5) (48.5) (48.4)
F71X| BHK) BLS KR (979  (137.0) (35.6) (21.6) (10.7)
PER 21678 6739 63187 51.19 4242 EXgs Wavs (1458  (1729) (68.8) (89.5) (57.3)
PBR 7.45 4.69 4,55 421 3.85 SEXRHIAGED 0.8 (12.2) 03 0.4 0.6
PCFR 3544 19.89 4330 18.79 16.78 SIS CAES) (181.8)  (1637)  (110.0) (80.0) (60.0)
EV/EBITDA 4513 26.90 53.43 23.16 20.32 7|t 352 30 409 9.9) 2.1
PSR 531 3.15 3.14 2.84 2.65 2gs d3qve 140.4 198.6 342 (35.6) (25.6)
X} 24| 2(%) TS 7HEA) 155.5 2199 40.0 (29.8) (19.9)
ROE 3.52 7.30 0.75 8.82 9.77 Xr257HaA) 0.0 0.0 0.0 0.0 0.0
ROA 1.49 2.89 0.28 3.28 3.82 I[EHFY T 6.1) (15.6) 0.0 0.0) 0.1
ROIC 5.01 5.86 1.62 6.40 7.33 iSxI2 9.0) (5.7) (5.8) (5.8) (5.8)
SahHl& 11428 13274 14203 12905  116.69 wgel 5 20.1 383 (21.0) (18.6) 541
=& 67.53 90.42 97.78 88.27 72.55 Unlevered CFO 152.3 176.5 78.6 181.2 202.9
O|RF&Hli&(Hh) 430 416 1.19 4.65 5.71 Free Cash Flow (1563)  (1537) (93.5) 274 77.1
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chlaa
13e
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@ sioorz - N ° T B 2 1/8ix4
800,000 =e o 20.85 BUY 410,000
700,000 20.5.15 BUY 370,000 -32.12% -23.11%
19.12.30 BUY 480,000 -43.68% -37.29%
600,000 19.12.11 BUY 481,207 -38.98% -37.45%
500,000 19.11.4 BUY 491,028 -35.13% -32.70%
19.10.10 BUY 451,746 -31.74% -26.74%
400,000 ——
19.74 BUY 491,028 -42.57% -39.20%
300,000 \““w 1947 BUY 569,592 -27.99% -23.53%
- 10, — 0
200,000 19.1.14 BUY 559,772 18.90% 12.11%
18.11.12 BUY 549,245 -20.09% -14.74%
100,000 18.10.29 BUY 501,066 -20.91% -16.25%
0 . . . . . . . . 18.2.19 BUY 684,147 -34.21% -21.27%
1810 19.01 19.04 19.07 19.10 20.01 20.04 20.07 20.10
Sitog YUY X EXA v G4
* SXIOA| QIS FHY O|F 1VHUE |FOR Mg
* J|Ye 25 o AlRo] =
BUY(Oll4)_SEFI7 B3I THH| 15% O d5 o Overweight(H| FYTH)_YGEX|7t B[4 THH| 15% Oy &5 o™
Neutral(3&))_SEF7[7F @FI1 O] -15%~15% 5= Neutral(5&)_YF X471 HAHX| 4= Ch| -15%~15% 2
Reduce(O%)_SHEFI7H ®EIL CH] -15% O Ot 7t5 Underweight(d| 5-54)_E |7+ EXHX| 4 CHY| -15% O OF 7t5
St a BUY(@H) Neutral(3&) Reduce(Ti&) A
2EETPYE| H|Q 92.19% 7.81% 0.00% 100%

7|EY: 20209 10 8Y
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