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Earnings Review

BUY

| TP(12M): 250,0009! | CP(2Y 8%): 179,000

Key Data Consensus Data
KOSPI X| 4= (pt) 3,091.24 2020 2021
527 K| D/A|M(Y)  248972/58,475  OHEAU(MAY) 1,2883  1,396.4
Al7HE AR 2,0453  FYOIAHAY) 129.5 1325
Al7FE4H]F (%) 0.10 &0 (HAH) 93.0 93.1
EESNENESES) 11,426.1  EPS(®) 8,157 8627
602 B HAFEH=F 527,796.2  BPS(Y) 48822 56,447
602 B ANz AY) 113.8
2013 YT 2,2 817  Stock Price
20 HiIE 2 E(04,%) 0.36 (x2) FIYE
QIQ.‘OJ Xl_E_% O/O) ‘]232 300 ST +(2) 230
210
FOFF XEE&(%) »0 190
529292 9 5¢ w76 70
150 150
SUAFTL 9.75 100 130
ES TN ™M M 12M 9 ;O
o (18.3) 5.1 1005 0 70
202 205 208 2011 212
o (16.7)  (20.0)  43.5

Financial Data

EXXE | Y 2018 2019  2020F  2021F  202F
e AoiQl 9557 10786 13005 14313 148638
oiojel Al 78.0 770 1266 1417 1375
MEole Al 69.2 727 1201 1389 1354
0[] e £26 539 887 1028 998
EPS ol 3726 4716 7762 8998 8735
z2s % (2062 2657 6459 1592 (2.92)
PER By 248 1962 2918 1989 2049
PBR By 243 2.20 461 301 273
EV/EBITDA | 1062 1017 1648 1354 1339
ROE % 1025 1194 1726 1708 1435
BPS ] 38163 42123 49177 57,534 65606
DPS ] 778 817 817 817 817

Analyst MaI%g
02-3771-7785
rssun@hanafn.com

RA Fo
02-3771-3454
seungwonkang@hanafn.com

5 OIS 8EX



F2Y (185750)

Analyst Q1% 02-3771-7785

B 1. 329 4Q20 ¥4 27 (B 7|15 (T 4R, %)
4Q20P 4Q19 YoY Consen %Diff
GTEDY 337.1 297.8 132 355.5 (5.2)
Feo|2] 15.7 211 (25.4) 30.1 (47.8)
Mol 46.8 19.7 (237.9) 46.8 0.1
g7]20|2] 11.1 158 (70.3) 229 (51.3)
OPM % 4.7 7.1 8.5
NPM % 33 53 6.4
Xf@: Ol gEXT
B 2. 32T AU 4H WY (B 71®) (9 gode)
1Q20 2Q20 3Q20 4Q20P 1Q21F 2Q21F 3Q21F  4Q21F 19 20P 21F
WTE 292.8 313.2 357.5 337.1 3323 346.6 390.5 3619/ 1,0786  1,300.5 1,4313
Yoy 25.2% 17.6% 27.5% 13.2% 13.5% 10.7% 9.2% 7.4% 12.9% 20.6% 10.1%
zox|= 137.2 148.2 1783 169.3 156.6 161.8 186.2 173.1 487.2 633.0 677.7
Yov 34.8% 27.2% 38.4% 20.8% 14.1% 9.2% 4.4% 2.3% 28.7% 29.9% 7.1%
Xp=H|Of 345 36.0 38.2 38.4 35.8 36.7 39.4 403 140.5 147.1 152.2
Yoy 3.1% 3.4% 5.7% 6.3% 4.0% 2.0% 3.0% 5.0% 6.0% 4.7% 3.5%
22|t 145 157 200 16.1 11.6 11.0 12.0 113 60.1 66.4 459
Yoy 8.5% 4.5% 24.5% 34%| -20.0%  -30.0%  -40.0% = -30.0% 13.7% 104%  -30.8%
SENSE] 123 126 12.5 13.0 127 13.1 129 137 46.6 50.5 52.4
YoY 6.9% 8.8% 5.0% 13.3% 3.0% 4.0% 3.0% 5.0% 5.7% 8.5% 3.8%
2mze 9.3 10.5 117 1.3 10.0 11.0 128 12.1 376 428 458
YoY 2.2% 8.7% 26.3% 18.7% 7.0% 5.0% 9.0% 7.0% -3.9% 14.0% 7.1%
OtEX 153 16.2 18.5 18.1 188 18.7 19.7 186 54.9 68.2 75.8
Yoy 24.0% 24.5% 30.1% 18.1% 23.0% 15.0% 6.0% 3.0% 53.2% 24.1% 11.2%
HIo| £ 45 47 4.6 48 43 42 42 38 237 18.6 16.6
Yoy -16.9% -8.5% 81%  -41.1% -50%  -10.0% -80%  -20.0% 49%  -215%  -10.9%
o|ZE 8.5 9.9 117 103 10.2 10.7 12.5 10.8 350 40.4 442
YoY 13.8% 14.1% 26.6% 6.9% 20.0% 8.0% 7.0% 5.0% 9.8% 15.4% 9.5%
o2kt 14.7 137 252 20.1 19.2 16.5 29.0 20.7 26.6 73.8 85.3
YoY 504.4%  219.4%  328.1% 44.1% 30.0% 20.0% 15.0% 3.0% 346%  177.7% 15.7%
#Hlo| 2 13.0 155 19.8 23.6 203 232 26.1 27.2 327 71.9 96.8
Yoy 202.8%  186.9% 55.5%  129.5% 56.0% 50.0% 32.0% 15.0%|  #DIV/O!  119.9% 34.6%
m=22jot 10.5 133 16.0 136 13.7 16.6 17.6 147 29.6 53.5 62.6
Yoy 356.5% 51.1%  93.0% 33.7% 30.0% 25.0% 10.0% 8.0%|  #DI/O! 80.6% 17.2%
7|t 155.5 165.0 179.2 167.8 175.7 184.8 204.3 188.8 591.3 667.5 753.6
Yoy 17.7% 10.1% 18.1% 6.4% 13.0% 12.0% 14.0% 12.5% 2.5% 12.9% 12.9%
ojz%o| 103.8 119.4 135.0 1314 123.0 133.1 148.4 142.6 403.6 489.6 547.0
Yov 18.3% 17.6% 32.0% 17.3% 18.4% 11.5% 9.9% 8.5% 6.2% 21.3% 11.7%
GPM 35.5% 38.1% 37.8% 39.0% 37.0% 38.4% 38.0% 39.4% 37.4% 37.6% 38.2%
A 77.7 83.1 86.5 115.7 93.4 98.1 109.9 103.9 326.5 363.0 405.3
Yoy 9.4% 0.7% 5.4% 27.2% 20.2% 18.0% 27.1%  -10.2% 8.2% 11.2% 11.6%
FArA e 24.6 31.5 32.1 583 289 29.8 35.1 340 98.1 146.5 127.9
YoY 29.3% 31.0% 44 7% 77 .6% 17.6% -5.4% 9.6% -41.7% 28.1% 49 .4% -12.7%
7|efmka| 53.2 51.6 54.4 57.4 64.5 68.3 74.8 69.8 228.4 216.5 277.4
YoY 2.2% -11.7% -9.2% -1.2% 21.4% 32.3% 37.5% 21.8% 1.4% -5.2% 28.1%
%efolel 26.1 36.3 485 15.7 29.5 35.0 38.5 38.7 77.0 126.6 141.7
Yoy 56.1% 90.9%  139.5%  -25.4% 13.2% -35%  -207%  146.6% -1.2% 64.4% 12.0%
OPM 8.9% 11.6% 13.6% 4.7% 8.9% 10.1% 9.9% 10.7% 7.1% 9.7% 9.9%
27|09 17.9 253 343 11.1 19.3 258 22.2 355 539 88.7 102.8
Yov 67.9%  100.1%  1333%  -29.7% 7.6% 19%  -352%  218.8% 26.6% 64.6% 15.9%
NPM 6.1% 8.1% 9.6% 3.3% 5.8% 7.4% 5.7% 9.8% 5.0% 6.8% 7.2%
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329 (185750)

Y 1. 329 PER HiE

33 2. 329 PBR #iE

Analyst MaI%  02-3771-7785

(&) — amzT} 35.0x 28.8x @) P! 3.9 3.3x
330,000 1 —22.5x —— 16.3x 10.0x 300,000 — 2.8X —2.2X 1.6x
300,000 - 250.000 |
250,000 - A
200,000 - L
200,000 -
150,000
150,000
\A
A A~ 100,000
100,000
50,000 - 50,000 -
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
xfa: oL Z S SRt Xfa: o2 SRt
B 3. 529 7IENZE WE (0): satel)
HEY 4Q20pP 4Q19 & FUE
X=H|OtF 38,385 36,115 2,271 6.30%
#|o|3H 23,640 10,311 13,328 129.30%
Ta|y|Lt 20,073 13,933 6,140 44.10%
OfEX! 18,075 15,341 2,734 17.80%
22|ofE/ 16,123 15,629 494 3.20%
pf=tIloES 13,633 10,233 3,400 33.20%
SEN=C 13,030 11,475 1,555 13.60%
2oz 11,278 9,513 1,766 18.60%
oze 10,263 9,631 632 6.60%
Et3 24 9,721 8,771 950 10.80%
7|Ef 148,786 156,896 -8,110 -5.20%
A 323,007 297,848 25,159 8.40%
MHE 14,069 - 14,069 100.00%
1A 337,076 297,848 39,228 13.20%
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F2G (185750) Analyst M2I% 02-3771-7785

B 4. 329 UNZE E (49): uiate))
HEY 1Q20 2Q20 3Q20 4Q20P
FA|O|OF 3,876 5,385 5,600 5,252
Hlb| = - - 1,449 1,833
oAgEA - 418 761 1,096
doy|u|Ef - 106 535 855
etz 6,473 7,262 7,103 5,033
oA 10,349 13,171 15,448 14,069
F07[EH B0 SRUIE(1Q0), BAIZ, O], HIA#(1Q20~3Q20) 50| %

T2 329, U3 8ERt

B 5. §d9 Lo|Zefel

I Moo= I|H /A =5 Hla
o0 - Y | AN Ady Ay Am
grghiof
Kappa Opioid
i =S| _)‘\_OFE R a
CKD-943 459493 Receptor agonist =
VDA 2 PET=TTIRES
CKD-516 Chared (Vascular Disrupting
Agent) =L PD-1(HAYYH) E&
CKD-581 e 2+3 Pan-HDACi =U
CKD-506 S0ty A=A HDACG6i EU
CKD-504 HYEEST A HDACG6i 0|=/ot=
CKD-508 O|4X|ZE 5 24| CETPI o=
CKD-509 Hoof HDACG6i Y=l
CKD-510 cMT HDACG6i 0=
11| @ Alok
CkD-702 | UM@Y) | OIFYM yY Nor | wF | |
HHO| 2A| LY
CKD-11101 g1y Long-Acting EPO =L/d& 4Q19 ZL{A|T
CKD-701 2t A Anti-VEGF ok
HAZ Mo}
CKD-491 X = =LY
CKD-495 | g8 HHX|&H| 0l 5H =i
CKD-497 7| x| =
Hgalof
Atorvastation
- OAMK|RIH =
kD391 R +Ezetimibe =
Latanoprost
- | HXF
CKD-351 S4B +Dorzolamide =
- of XG0 X|0
CKD-355 | LXofo|tf X|uf EY =4
CKD-391 oxe =LY
CKD-333 e/ x|y Ator+Cande+Amlo U
CKD-386 IER/IX|™ =LY
7O Al
KD-385 | TS 2T =
B o157
CKD-396 Y 24
CKD-398 o= =LY
CKD-841 HEMer Leuprolide+Liquista =LY Liquid Crystal 7|&
CKD-843 | HR/HPMH|ILHS ol37H =
Ita: 329, o3 EERt
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F2Y (185750)

Analyst Q1% 02-3771-7785

LA (94019l UX[CHEE (T9):2109))
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F

GIE 9557 10786 13005 14313 14868 i 390.0 468.2 5419 609.4 701.8
W[ESSIvlE 5758 675.1 810.9 8343 914.4 TRkt 459 9.3 88.7 110.6 1837
I[ESEelel] 379.9 403.5 489.6 547.0 572.4 al=e N Ry 459 76.9 70.3 90.4 162.7
| 3019 326.5 363.0 405.3 4349 HEN 191.0 173.6 209.3 230.4 239.3
= o] o]} 780 77.0 126.6 1417 1375 S InPN 107.9 1475 1779 195.7 2033
2822 (29 (2.5) (1.5 R)) @1 7|EFR-SAE 452 54.8 66.0 727 75.5
Z4/ni77| 20 (1.4) @.1) (1.5 (2.0) (1.5 B -FXHLt 308.2 3125 360.1 410.2 405.2
7|Ef5 Q| 20 (4.4 03 (3.5 13 15 SEXRpLE 29.9 284 29.7 30.5 30.8
K=oy 69.2 72.7 120.1 1389 1354 TRkt 248 25.1 257 26.0 26.2
Ol 26.6 188 314 36.1 356 SERRLE 236.0 235.1 283.1 3338 329.8
H&ALRI0[ 0.6 539 88.7 102.8 99.8 FEXL 154 159 143 129 11.6
ZCEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7 [EfH| QAR 269 33.1 33.0 33.0 33.0
7|20/ 26 539 837 102.8 9.8 XREEA| 698.1 780.7 902.1 1,0196  1,107.0
HIX|HiFFX| 2 0|9 0.0 0.0 0.0 0.0 0.0 {55 205.1 267.7 298.6 3147 308.7
X|HjF=Fa01 26 539 887 102.8 9.8 = 58.1 83.1 78.7 740 59.1
X|df X 220 410 54.1 89.9 104.3 101.5 OHRUXHF 68.6 101.8 122.8 135.2 140.4
NOPAT 480 57.1 93.5 104.9 1014 I [ELRF AL 78.4 82.8 97.1 105.5 109.2
EBITDA 99.2 996 150.3 167.5 162.8 Hl- o5 643 39.5 49.4 552 56.4
8778 (%) e 34,1 16.0 21.0 240 24,0
I{ESES e 8.07 12.86 20.57 10.06 3.88 7|EH| S5 30.2 235 28.4 312 324
NOPATE 7+ (14.59) 18.96 63.75 12.19 (3.34) x5 269.4 307.2 3479 369.9 365.1
EBTDAZ7IS (0.90) 0.40 50.90 11.44 (2.81) X|djFFX| & 4287 4735 554.1 649.6 7418
FAo|2UZItHE 0.13) (1.28) 64.42 11.93 (2.96) 2 247 259 259 259 259
[ON[: =S ERCTE S o (20.52) 26.53 64.56 15.90 (2.92) XEYoz 270.2 269.0 269.0 269.0 269.0
EPSE7HE (20.62) 26.57 64.59 15.92 (2.92) X7 (7.3) (7.8) (7.8) (7.8) (7.8)
2014(%) 7|EF L0 =H[oH (1.4) (2.6) (1.4) 0.1 18
OjE%0[0l8 39.75 37.41 37.65 38.22 38.50 0|9Yyoz 142.6 189.0 268.4 362.4 4530
EBITDAO|2lE 10.38 9.23 11.56 11.70 10.95 H|X|dlj X2 0.0 0.0 0.0 0.0 0.0
FYo|alg 8.16 7.14 9.73 9.90 9.25 X234 4287 4735 5541 649.6 Mg
H2Ado|ls 4.46 5.00 6.82 7.8 6.71 28R 46.4 6.9 11.0 (12.6)  (100.5)

SXX|# HITER (29:4ote))

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

YR BE) FYEs HaTs 452 808 90.0 117.0 120.4
EPS 3,726 4716 7,762 8,998 8,735 g71=01Y 4.6 53.9 88.7 102.8 99.8
BPS 38163 42,123 49177 57,534 65606 x7 4 5 2 3 3
CFPS 10,238 10,967 12,714 14,800 14,396 L7re2| 212 26 237 25.7 253
EBITDAPS 8,633 8717 13,153 14,655 14,251 QAL 0.2) 0.1 0.0 0.6 0.4
SPS 83642 94399 113822 125267 130,126 X2 a0 1.4 2.1 0.0 20 15
DPS 778 817 817 817 817 7|t (18.4) (19.8) (21.7) (25.3) (24.2)
F71X| BHK) BLS KR (42.0) (20.6) (22.4) (13.2) (5.6)
PER 24.88 19.62 29.18 19.89 20.49 EXgs d@gve (29.4) (38.0) 74.7) (78.9) (21.6)
PBR 243 2.20 461 3.11 2.73 SXRRZAAEE A 3.6 (1.1 (2.5 (1.4)
PCFR 9.06 8.44 17.82 12.09 12.43 X257 HEA) (17.3) (19.8) (70.0) (75.0) (20.0)
EV/EBITDA 10.62 10.17 16.48 13.54 13.39 7|} (5.0) (21.8) (3.0) (1.4) 0.2)
PSR 1.1 0.98 1.99 143 1.38 FHTF HIAvE (15.4) 11.8) (8.8) (10.5) (24.1)
24| (%) TFEFFIHEA) 0.4) 7.0 0.5 (1.7) (14.9)
ROE 10.25 11.94 17.26 17.08 14.35 2S7HEL) 0.0 0.0 0.0 0.0 0.0
ROA 6.25 7.29 10.54 10.70 9.39 I[EHFY T 6.5 (10.0) 0.0 0.0 0.1
ROIC 14.18 15.40 2174 21.00 19.02 LISeN= 8.5) 8.8) 9.3) 8.8) ©9.3)
S| & 62.84 64.88 62.79 56.95 49.22 w3 3 0.5 31.0 6.6) 20,1 723
=1 & 10.81 1.45 1.98 (1.94)  (13.55) Unlevered CFO 117.0 1253 1453 169.1 164.5
O|Xre/Hli&Hh) 29.01 27.83 83.57 50.62 47.42 Free Cash Flow 27.5 60.7 20.0 420 100.4
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29 (185750)

Analyst Q1% 02-3771-7785

SXH HWE U ¥ SEFIL 128
329
InICIEes
oy £xjofH S8}
&) R i1 = - o 37 & /5]
300,000 o=o e 21112 BUY 250,000
20.11.1 BUY 210,000 -10.20% 24.29%
250,000 20.10.11 BUY 230,000 -28.62% -22.39%
207.10 BUY 180,000 ~7.86% 16.94%
200,000 20327 BUY 130,000 -2201% 7.69%
202,11 BUY 170,000 ~50.68% ~42.94%
150,000
19.47 BUY 180,000 49.29% -43.33%
- 0, - 0
100,000 19.1.14 BUY 150,000 29.78% 27.33%
18123 BUY 120,000 -28.13% -26.00%
50,000
0 T T T T T T T T
19.02 19.05 19.08 19.11 20.02 20.05 20.08 20.11 21.02
Sitog YUY X EXA v G4
* SXIOA| QIS FHY O|F 1VHUE |FOR Mg
. 7ol B8 SRG-UEL]
BUY(PH4:) SEEZ77} 6371 Cie] 15% 014 4% OfR Overvieoht(u ST QHEX|47} x| i 1% O 43 of
Neutral(E2) SEZIE 620} U] -15%~15% S Neutral(E2)_QISX| 27t SIHK| 2 THE| -15%~15% S
Reduce(THE)_SHZIPH H2I} The| ~15% O vt It Underweight(e1 5 .4) 21X147H SRI| Cf] -15% ow R
155 BUY(@H<~) Neutral(F&) Reduce(Uli=) A
ZGEXMEO| H|L 92.5% 7.5% 0.0% 100.0%
* 7|12 20214 2% 8Y
Compliance Notice
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