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Analyst Q1% 02-3771-7785

B 1. 3H|%E 4Q20 &Y 2q (HE 71D (9l Yo, %)
4Q20P 4Q19 Yoy Consen %Variance
o=t 2773 302.9 -8.5% 284.6 -2.6%
Igol 416 29.9 39.1% 23.4 78.0%
NHolYy 36.5 20.5 -178.0% 26.7 36.9%
X|Hj = ZF20]Q 344 14.6 -236.2% 20.1 71.4%
OPM % 15.0 9.9 8.2
NPM % 12.4 48 7.1
NER =TT
B 2. OHO|%YE AZF MH T (HE 71F) (ERTERSEE)
1Q20 2Q20 3Q20 4Q20P  1Q21F  2Q21F  3Q21F  4Q2TF 19 20P 21F
mfjEou 288.2 243 .4 266.9 2773 304.1 301.2 2959 2920 1,136  1,0758  1,193.2
YoY 5.0% -10.0% 0.5% -8.5% 5.5% 23.8% 10.9% 5.3% 9.6% -3.4% 10.9%
oHO|QtE 223.1 2156 2255 208.2 235.1 2416 2339 216.4 863.7 872.4 927.0
Yoy 8.8% 0.1% 9.0%  -11.9% 54%  12.1% 3.8% 3.9% 8.6% 1.0% 6.3%
skl 2215 2118 2133 200.0 2331 2316 2319 214.4 835.1 846.6 911.0
YoY 15.1% 1.8% 4.2% -13.0% 5.2% 9.4% 8.7% 7.2% 13.3% 1.4% 7.6%
a2 0.0 1.4 10.1 5.1 0.0 8.0 0.0 0.0 205 16.6 8.0
YoY -100.0% -72.0% 100900% 10.9% #DIV/0! 471.4% -100.0% -100.0% -54.1% -19.1% -51.8%
sotn| 65.7 27.1 M3 69.4 69.0 59.6 62.0 75.6 2545 203.5 266.2
YoY -6.5% -52.0% -31.2% 2.4% 5.0% 120.0% 50.0% 9.0% 11.5% -20.0% 30.8%
oto| YU sret 29.7 26.0 183 15.4 23.8 273 220 20.8 110.3 89.4 93.8
YoY 24 8% -22.6% -22.5% -47 4% -20.0% 5.0% 20.0% 35.0% 29.3% -18.9% 4.9%
7| €t (30.3) (25.3) (18.1) (15.7) (23.8) (27.3) (22.0) (208)  (114.9) (89.4) (93.8)
hIEESW[e] 164.2 129.8 126.4 160.6 167.2 167.5 163.6 163.5 632.4 581.0 661.9
YoY 1.1% -10.3% -18.0% -6.3% 1.9% 29.1% 29.5% 1.8% 16.9% -8.1% 13.9%
GPM 57.0% 53.3% 47 4% 57.9% 55.0% 55.6% 55.3% 56.0% 56.8% 54.0% 55.5%
oy ka)y| 1355 119.1 158.7 119.0 1359 140.4 139.7 133.2 528.6 5323 549.1
YoY -0.7% -1.9% 22.8% -15.9% 0.3% 17.8% -12.0% 11.9% 15.6% 0.7% 3.2%
B 51.0 442 81.4 36.1 53.2 53.6 56.2 52.6 1943 2127 215.6
YoY -8.8% 17.6% 69.3% -31.5% 4.4% 21.3% -31.0% 45.6% 17.2% 9.5% 1.4%
7€t mafarely| 845 74.9 77.3 82.9 82.7 86.8 83.4 80.6 3343 319.6 3335
YoY 4.8% -10.7% -4.7% -6.6% -2.1% 15.8% 8.0% -2.8% 14.7% -4.4% 4.4%
FYolQl 28.7 10.6 (323) 416 313 27.1 240 30.4 103.8 48.6 112.8
YoY 10.8% -541% TR 39.1% 9.0% 155.7% B -27.0% 24 2% -53.2% 131.8%
OPM 10.0% 4.4% -12.1% 15.0% 10.3% 9.0% 8.1% 10.4% 9.3% 4.5% 9.5%
37| £0[9 1.5 58 (31.2) 327 210 14.4 10.2 18.1 63.9 18.8 63.7
YoY -33.4% -71.7% TR CR 82.4% 148.6% TB CR 87.0% -70.5% 238.2%
NPM 4.0% 2.4% -11.7% 11.8% 6.9% 4.8% 3.5% 6.2% 5.7% 1.8% 5.3%
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PHI2%FE (128940)

B 3. M0|%F F2 HF WE ¥Y

Analyst MaI%  02-3771-7785

(9] A, %)
zag 4Q20P 4Q19 YoY 3Q20 QoQ
OfEZEt M 2] 29.1 273 6.6% 30.0 -2.8%
SR 26.4 22.5 17.3% 258 2.1%
/% 1.1 11.6 -43% 1.4 -2.2%
of|A0E 10.3 1.4 -9.6% 10.0 2.5%
otz=CH 5.9 5.9 0.0% 6.1 -3.6%
ota| g 5.6 5.0 12.0% 5.6 -1.2%
SAE 47 45 4.4% 49 -4.5%
EE R 43 5.1 -15.7% 4.4 -2.5%
o|g=2 oY 3.9 3.7 5.4% 4.4 -11.7%
73 43 3.7 16.2% 4.2 2.4%
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SHI|OHE (128940)

Analyst MaI%  02-3771-7785

I3 4. PH0|OE PER HHE 03 5. $HOjHE PBR YT
@) PEET 270.0x 215.0x &) Ax =T} 11.0x 9.1x
2,500,000 7 ———160.0x —— 105.0x 50.0x 900,000 —7.3x ———5.4x 3.6x
2,000,000 - 750,000 -
600,000 -
1,500,000 V\/\ A
450,000 -
1,000,000 -
300,000 -
™M A
500,000 150.000 -
0 0
16.1 17.1 18.1 19.1 20.1 21.1 16.1 17.1 18.1 19.1 20.1 21.1
NERTEELSS R EEE
B 4, O0|%E U2 7|&01H ®Y (S9): wareray)
SHEX 7|2k |7 \ MEHAF  Aogz FHoE  ORAE Hxy oA
HM71224 20159 03¢ 19 | eto|de 690 50 640 |19 19 23Y 7|abtet
L2EY 20155 079 289 HZHYZABIY | 730 50 630 |16\ 9 309 7|&titet
LAPS-Diabetes 20158 119 059 ApeT| 3,076 215 2,861
179 119 SR UXp Ui A 34 AR Y434
LAPS-GLP1 e U =2ar
(Ol 22|LtEfo| =) 199 129 10Y of|m|22f|LtEfO]| =9 Tt 47
20 59¢ 14 AL J|agte oy §H
LAPS-Insulin115 16t 129 299 7|48
LAPS-combo 1613 129 299 QMolaHMOoz J|&7F Uig HY
LAPS-GLP1/GCG 20158 119 06Y OFAl 915 105 810 19 79 3Y 7|autst
- OlAF 1AF X|BH = ﬂEIF_'ﬁJ‘l O] EHHQ E C‘):!AI'
EIC(ETR([S 20163 09% 28Y H|iled 910 80 830} aion = 19 UY 5 D22 FEFA AY 1
O o o
LAPS-GLP1/GCG 2020 082 04% MSD 870 10 860  |NASH X|2H|2 7gr o7y
ERVIN=EES]
B 5. $HOj2EE R&D THIE
=29 7| &0|1 ™ At 533 Sl YTy TH21 2H21
st Ty o 3ol L4 14 3 T F Fa Yo Zat =2 44 2Y
= Vi Os 44, Ve 22| HEEY grg J|ch e 7|
== A B E
=2EA ATES f—:: 0| FDAO|| BLA H|Z PDUFA date XHX|%g 7|CH |leqr1 o
oo
_ HER2 Exon20 0| R
IX|QEY ATEY S| =2 Y 24 Y NDA A T[S xS 5 7Y
LAPS-GLP1/GCG MSD NASH 229 oA A ZE 229 QA 24 XIQl
LAPS-Tri agonist - NASH 0|=2 Y4 2% Ty
MxA p0olde|=
LAPS-Glucagon - -ee JQEL o 0= 44 oy 1% & 0= A4 bl &2 7|
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E 6. 3H0|2FE R&D mjo| X2}l

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)

GBM M| ZX| =X
HM21001
n2qEF

HEYY O] FYA|
3

YA, ARt (Phanes)

PD-L1/CD47 BsAb

DL, Holer

oA g
2 I|g

LAPS Clucagon Analog
HM15136

MHg 10lsds

LAPS hGH
o ACE2H

YyLEe TS

LAPS GLP-2 Analog

HM15912
CHAME B 3

oo T

20|4[0] E(Luminate)®
Integrin X{OHX|
= Y 5 (Allegro)

BTK HHX| 2X|
HM71224
A7pHA

HW43239

SIA{ LA AH
=8 34 guE s

o=kA(Oraxo)™

LEDENIEEC TN

oS
e

o1 X2/ 9. Z (Athenex)

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

FLT3 X

13 6. 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 | we |wi2| ws | wi2| ws |wi2| ws | wi2| ws | wi2
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 A T T T T T
g |2 g
2 0163 (09 -149
3 @ 196
% 5 (40) - IRCAY
T E -36.0 -38
2 -43.0 - '
2y 0 (9.4) 445
5 2 60 7.8) sz 7P
28 -59.2
T g 601 710 02
° 7.9) -80.3 -81.2
(100) - “.4) @7

Ttz e, ofts8FAt

5 SIUZ8EX



PHa[ofE (128940)
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Analyst Q1% 02-3771-7785

LA (94019l UX[CHEE (T9):21019))
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F

I[ES] 10160  1,1136 10758  1,1932 12718 QSR 564.1 662.2 681.4 689.6 769.0
W[ESSIvlE 475.0 48122 4949 5313 536.7 TRkt 98.7 108.1 100.6 80.4 141.0
I[ESEe]lel] 5410 632.4 580.9 661.9 735.1 al=e N Ry 67.3 106.1 99.0 78.6 139.2
| 4573 5286 5323 549.1 576.1 HEN 176.9 184.6 165.9 147.8 139.5
= o] o]} 836 1039 486 1128 159.0 T OXpAE 2478 326.7 3757 4234 4513
28§29 (18.2) (14.3) (19.1) (19.7) (19.7) TR FARE 40.7 08 39.2 380 37.2
&/ & 0.0 0.0 0.0 0.0 0.0 B -FXHLt 1,271 12515 13212 13631 13708
7 |EFE Q| A0 (15.0) 6.3) @.7) ©.2) (11.2) SEXfRpLE 709 83.0 82.8 823 81.7
MEo|l 50.4 833 21.8 839 1280 TRkt 70.9 83.0 82.8 82.3 81.7
&HIA| 16.2 19.4 3.0 20.1 304 SBARE 900.3 991.4 10601 1,094 171122
P[ESN ool lel] 342 639 18.8 637 97.6 SELE 60.7 66.2 787 85.5 78.1
ZCEAIRI0[ 0.0 0.0 0.0 0.0 0.0 T [EfH| QAR 95.2 1109 99.6 98.9 98.8
7|40|2 342 639 18.8 63.7 97.6 XpARSH| 1,691.2 19137 20026 20527 21398
SIPN[- ESESN I RN [e]] 93 118 0.2 0.8 12 S5 4350 4718 4639 44338 4394
X|HF=Fa01 249 521 186 63.0 96.5 &N 2154 298.6 298.6 2687 2489
X|UiFFX|22Z0|Y 19.2 30.1 133 45,1 69.1 OHUXHT 445 37.5 36.2 40.2 428
NOPAT 56.7 79.7 40 85.7 12122 7|ELR- K 175.1 135.7 129.1 139.9 147.7
EBITDA 130.8 159.3 97.5 164.7 2106 Bl g5 51 467.0 619.6 657.4 664.4 669.1
878’4 (%) = 4163 5529 5929 5929 5929
[ESNIE e 10.84 9.61 (3.39) 10.91 6.59 7[EfH| R F A 50.7 66.7 64.5 715 76.2
NOPATE7+ (41.12) 4056 (47.30) 104.05 142 X154 9020 11,0914 1,0673  1,159.2 11545
EBTDAZIS 10.29 2179 (38.79) 68.92 27.87 X|djFFX| & 7033 7238 736.6 794.0 884.7
FAo|2UZIHE 1.70 2428 (5322 132.10 40.96 N 285 290 29.0 290 29.0
(e ESES SIS o) (58.77) 109.24  (64.30) 238.71 53.17 N T 4149 4143 4143 4143 4143
EPSE7HE (58.81) 10932 (64.26) 23820 53.15 X7 (213) (25.2) (25.2) (25.2) (25.2)
2015(%) 7 |Bf 0|0 A (6.6) (18.2) (18.2) (18.2) (18.2)
0j=3028 53.25 56.79 54.00 55.47 57.80 SEllers 287.8 3238 336.6 394.0 4847
EBITDAO|2lE 12.87 14.30 9.06 13.80 16.56 H|X|df X2 86.0 98.5 98.7 99.4 100.6
Fololg 8.23 9.33 452 9.45 12.50 X234 789.3 8223 8353 893.4 985.3
HEArdo|2l s 337 574 175 534 7.67 228 533.0 743.5 790.9 7813 700.8

EXX B’ HITER (T

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

FIREER) YT HIUS 260 124 120 85 1324
EPS 2,061 4314 1,542 5215 7.987 S71&01Y 342 63.9 18.8 63.7 97.6
BPS 59988 62,010 63075 67,821 75,331 x7 9 9 4 5 5
CFPS 12,608 14,615 7,507 13,024 16,673 L7re2| 472 55.4 489 51.9 51.6
EBITDAPS 10,827 13,188 8,075 13,633 17,435 QA0 0.4) 12 0.7 1.6 18
SPS 84115 92203 89073 98792 105293 x| 2 a0l 0.6 0.0 0.0 0.0 0.0
DPS 471 481 481 481 481 7|Ek (38.4) (47.6) (45.6) (48.5) (48.4)
F71X| BHK) BLS KR 979)  (137.0) (51.4) (27.8) (14.6)
PER 217.07 67.48 237.68 71.24 46.51 EXjgE Wavg (1458  (1729) 67.9 (89.5) (57.3)
PBR 7.46 4,69 581 5.48 493 SEXRHAGED 0.8 (12.2) 03 0.4 0.6
PCFR 35.48 19.92 48.82 28.52 22.28 Xr257HaA) (181.8)  (163.7)  (110.0) (80.0) (60.0)
EV/EBITDA 4513 26.90 53.63 31.93 24.59 Riss 352 30 418 9.9) 2.1
PSR 532 3.16 4Mm 3.76 3.53 2gs d3qve 140.4 198.6 342 (35.5) (25.6)
24| (%) TFEFNFIHEA) 155.5 2199 39.9 (29.8) (19.9)
ROE 3.52 7.30 2.55 823 11.49 Xr257HE4) 0.0 0.0 0.0 0.0 0.0
ROA 1.49 2.89 0.95 3.11 4.60 I[EHFY T 6.1) (15.6) 0.1 0.0 0.1
ROIC 5.88 6.53 3.01 5.74 7.84 LISeN= 9.0) (5.7) (5.8) (5.7) (5.8)
S| & 114.28 13274 13974 12975 11718 wgel 5 20.1 388 (7.0) (20.5) 60.5
=51 & 67.53 90.42 94.68 87.45 71.13 Unlevered CFO 1523 176.5 90.7 1573 2014
O|Rp&gHli&(Hh) 430 416 176 3.84 5.66 Free Cash Flow (1563)  (1537) (98.0) 3.5 72.4
g oS EA
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CHIAE (128940) Analyst 91 02-3771-7785

g
13e
) XA SEFt
@) otojoFE AT - - o B 0/Hx
700,000 HO%E T3 20112 BUY 430,000
= 0y - 0/
600,000 20.8.5 BUY 410,000 28.77% 13.29%
20.5.15 BUY 370,000 -32.12% -23.11%
500,000 19.12.30 BUY 480,000 -43.68% -37.29%
19.12.11 BUY 490,000 -38.98% -37.45%
400,000 19.11.4 BUY 500,000 -35.13% -32.70%
300,000 19.10.10 BUY 460,000 -31.74% -26.74%
19.7.4 BUY 500,000 -42.57% -39.20%
200,000 19.4.7 BUY 580,000 -27.99% -23.53%
18.11.12 BUY 570,000 -19.37% -11.67%
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