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Key Data
KOSDAQ X|4 (pt) 480.40
527 A I/AX(Y)  612,005/150,100
A|7HEH(HAN) 930.4
A|7HEHE| F(%) 0.53
LYFM (M F) 5977.4
60Y B HUFEHF 62.2
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OOl xRS 2] 6 QI 5.09
=S8 ™ 6M  12M
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s (29.0) (38.6) (53.4)

Consensus Data

2019 2020
[ ESSENTeET) 206.0 217.4
FYUOIA(HAH) 50.3 49.7
o) 37.3 42.1
EPS(¥) 6,901 7,060
BPS(¥) 51,139 56,349
Stock Price
) IS A2
735 STHXI () 120
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635 100
535 0
80
435 70
335 60
50
235 0
135 30

193 196 199 1912 203

Financial Data

EXX| B = 2017 2018 2019  2020F  2021F
oot Aol 181.2 205.4 205.9 2083 2143
Fol|a Aloiel 87.0 85.5 25.7 376 60.6
Mol YoM 85.2 85.1 252 403 63.2
=09 YoM 70.1 70.0 259 33.1 517
EPS 2l 11,728 11,705 4327 5,529 8,414
=25 % 18.4 0.2) (63.0) 27.8 522
PER i 39.13 4803 69.54 28.94 19.01
PBR di 11.01 10.88 5.45 2.67 2.50
EV/EBITDA Hi 29.69 3278 32.89 15.28 10.97
ROE % 4132 31.50 9.83 11.48 15.90
BPS ] 41681 51,684 55216 59,931 64,056
DPS 2l 2,082 852 852 852 852
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]
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B 2. {EA AZF HEFY (9l e
1Q19 2Q19 3Q19 4Q19p 1Q20F 2Q20F 3Q20F 4Q20F 18 19P 20F

iz 443 55.0 43.4 583 39.1 51.0 55.0 63.2 205.4 2059 2083
Yoy -24.8% 0.1% 0.2% 343%|  -11.7% -7.3% 13.8% 8.5% 13.3% 0.3% 1.2%
EM 218 330 269 345 18.8 29.5 312 38.0 1233 116.2 117.3
Yoy -43.5% -5.7% -4.9% 612% -140%  -10.8% 15.9% 10.0% 15.0% -5.8% 1.0%
AE 8.7 19.0 146 19.5 7.0 16.2 17.5 215 77.2 61.8 62.1
Yoy -68.9%  -181%  -13.6%  1143%| -200%  -15.0% 20.0% 10.0% 59%  -19.9% 0.5%

EN 13.1 14.0 123 15.0 1.8 13.3 13.7 16.5 46.1 54.4 55.2

Yoy 23.6% 18.6% 7.9% 220%|  -10.0% -5.0% 11.0% 10.0% 34.4% 18.0% 1.5%

Ly 19.9 17.2 17.1 203 153 16.0 179 19.8 72.1 74.5 69.0
Yoy 15.0% -1.7% -3.4% 3.6%| -23.0% -6.7% 4.5% -2.5% 16.9% 3.3% -7.4%
AE 15.9 13.2 12,5 15.7 1. 1.9 13.1 149 56.2 573 51.1
Yoy 20.5% -29%  -10.7% 19%| -300%  -10.0% 5.0% -5.0% 20.9% 20%  -10.9%

U 40 40 46 46 42 42 47 49 15.9 17.2 18.0
Yoy -2.4% 2.6% 24.3% 9.5% 5.0% 4.0% 3.0% 6.0% 4.6% 8.2% 4.5%

7|t 2.6 438 44 3.5 5.0 5.5 6.0 5.5 10.0 15.2 220

b EXTRJE 12,6 17.3 17.8 218 13.7 17.3 17.6 19.0 54.2 69.6 67.6
Yoy -3.0% 12.4% 41.7% 65.2% 8.3% 0.0% -11%  -13.0% 56.8% 28.3% -2.8%
iTE=EJo] o 316 377 30.6 36.5 25.4 337 374 443 151.2 136.4 140.7
Yoy -30.9% -47%  -14.4% 209%|  -197%  -10.7% 22.5% 21.3% 3.1% -9.8% 3.2%
GPM 71.5% 68.5% 63.2% 62.6% 65.0% 66.0% 68.0% 70.0% 73.6% 66.2% 67.6%
TH| 15.8 26.4 273 4.1 277 26.1 253 240 65.7 110.6 103.1
Yoy -11.8% 56.2% 64.9%  187.4% 74.8% -1.2% 72%  -415% 10.1% 68.4% -6.8%
| & 35.8% 48.0% 56.4% 70.5% 70.8% 51.2% 46.0% 38.0% 32.0% 53.7% 49.5%
Clchamed L] 5.6 6.4 6.8 82 73 7.4 89 9.0 19.1 27.0 32.5
YoY(%) 11.0% 27.1% 53.9% 79.7% 30.0% 15.0% 30.0% 10.0% -0.1% 41.7% 20.4%

7 |eroiga]y| 10.3 20,0 204 329 204 18.7 16.4 15.0 46.6 83.6 70.6
YoY(%) -20.6% 68.7% 68.9%  237.9% 99.1% -64%  -19.6%  -54.4% 15.0% 793%  -15.6%
%4efoe! 15.8 11.3 33 (4.6) .3) 7.5 12.1 202 85.5 257 37.6
Yoy -433%  -502%  -82.8% TR TR -33.1%  267.6% B -17%  -69.9% 46.2%
OPM 35.7% 20.4% 6.8% -7.9% -5.8% 14.8% 22.0% 32.0% 41.6% 12.5% 18.1%
97]40|2 13.6 103 29 (1.0) (3.3) 7.1 139 152 69.8 2538 330
Yoy -371%  -43.6%  -80.1% TR TR -307%  374.2% B -03%  -63.0% 27.8%
NPM 30.7% 18.7% 6.1% -1.7% -8.5% 14.0% 25.2% 24.1% 34.0% 12.5% 15.8%
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16 17 18 19 20 21 2 23 24 25 26 27 28 29 30 31 32
Ol=APE
Allergan Botox O|=2 O{ZQH | 7292 8122 9073 1016 1138 1252 1377 1515 1636 1767 1891 2,023 2144 2252 2364 2459 2,557
YoY(%) 114% 11.7% 120% 120% 100% 100% 100% 80% 80% 70% 70% 60% 50% 50% 40% 40%
O|-EAZ9| UKL 10% 30% 50% 80% 100% 120% 150% 180% 20.0% 20.0% 17.0%
O|EAQ| O OHEH 0.0 0.0 00 125 413 757 1309 1767 2269 3034 3860 4503 4728 4180
ot I R
AHekg B OYAE 2 30 49 61 60 60
O 2ZE 12% 00 15 50 91 157 212 272 364 463 540 567 502
H| x40l 21% 00 26 87 159 275 371 476 637 811 946 93 8738
0|5 O|lEA 49| 00 00 00 220 300 00 531 136 80 432 1183 749 1601 1274 1486 1560 1379
SEAE
Allergan Botox 9% OfZH| 2880 3342 3847 4309 4826 5309 5839 6423 6937 7492 8017 8578 9092 9547 10024 10425 1084.2
YoY(%) 160% 151% 120% 120% 100% 100% 100% 80% 80% 70% 70% 60% 50% 50% 40% 40%
Ol=FAZO| thH|& 10% 30% 50% 80% 100% 120% 150% 18.0% 20.0% 20.0%
O|.- S A9 Of|% OHEH 58 193 347 599 802 1029 1364 1718 2005 2085
TaH2EE 12% 0.7 23 42 7.2 96 124 164 206 241 250
PN ENEell 21% 12 40 73 126 168 216 286 361 421 438
SHO|EA 40 19 64 14 198 265 340 450 567 662 633
O|-EA 40| | 20 300 0 531 156 924 546 1381 1013 1941 1724 2053 222 2067
QUUIBEARAO1($1=1,200%) 264 360 00 638 187 1108 656 1657 1216 2329 2069 2464 2666 2431
MIZO[Q] (ERIMIE 20%) 210 288 00 510 149 87 525 1326 973 1863 1655 1971 2133 1985
ool g 10.0% 10 091 08 075 068 062 056 051 047 042 039 035 032
Pal PPN EIR) 00 00 00 00 288 00 422 12 606 326 y/48 499 89 702 760 748 632
NPV 10717
Terminal Value -5%| 400.5
BEYUE 50%)| 535.8
AtE: O &SRRt
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B 4 33 525A9 NPV (TH9); wiareray, 4oiel)

17 18 19 20 21 2 23 24 25 26 27 28 29 30 31 3R
U 130 169 228 319 447 581 744 930 1,163 1430 1759 2,111 2533 3,040 3,647 4304
YoY(%) 300% 35% 40% 40% 30% 28% 25% 25% 23% 23% 20% 20% 20% 20% 18%
L2=A HOQ 3% 8% 10% 15% 20% 20% 20% 18% 16% 15% 15% 15%
S2=A0| Of4} OfjEH 00 00 96 358 581 1116 1860 2325 2860 3166 3377 379.9 4559 547.1
orae opt xgopt
Hx40l 32% 31 114 186 357 595 744 915 1013 1081 121.6 1459 1751
x| QIAl 15% 14 54 87 167 279 349 429 475 507 570 684 821
QUBIIEALAOI§1=12009) 1.2 54 202 328 630 1049 131.1 1613 1786 190.5 2143 257.1 308.6
HTO[QU(HOIMIE 20%)  20% 43 161 262 504 839 1049 1290 1429 1524 1714 2057 2469
oolg 10% 1.0 091 08 075 068 062 056 051 047 042 039 035 032
alS PioNEI) 39 133 197 344 521 592 662 666 646 661 721 787
NPV 1,095.2
Terminal Value -5% 498.2
Haug 70%  766.6
IERL RS
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EATM (BH2F: 4oig)) CHXCH = 2 B9k 4oigd)
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
GIEST] 181.2 2054 205.9 208.3 2143 SSXfA 103.2 116.4 115.5 1127 1442
W[ESSIvlE 346 542 69.6 67.6 66.4 ZGXpAL 36.0 283 27.1 233 523
I[ESEe]lel] 146.6 1512 136.3 140.7 1479 S DARpA 26.4 19.2 18.1 14.1 28
k| 59.7 65.7 110.6 103.1 87.2 HESTRIRSS 53.4 64.5 64.6 65.4 67.2
= o] o]} 87.0 85.5 257 376 60.6 X TXpAE 11.6 215 216 218 2.4
28§29 (1.0) (0.6) (1.5) 14 12 7[EFQ XA 22 2.1 2.2 2.2 23
&AL 0.9 17 1.0 1.0 1.0 H-g-SXkLE 277.8 2786 270.7 277.1 268.3
7|Ef5 Q| 20 0.2 (1.5) ©.1) 03 0.4 EXpRpAL 132 17.7 20.2 20.6 20.9
Aol 852 85.1 252 403 63.2 TRkt 52 03 0.4 0.7 0.7
oI 153 153 0.6) 74 117 QXA 184.4 1817 1737 181.8 1745
H&ALRI0[2 70.0 69.8 258 330 516 SR AL 203 210 186 16.5 147
ZTRARRI0[Q 0.0 0.0 0.0 0.0 0.0 7|EfH| QS XA 59.9 58.2 582 58.2 58.2
o7|40|2 70.0 69.8 258 330 516 NINE 380.9 395.0 386.2 389.8 4126
HIX|EiFFX 2 «0[Y ©.1) 02 ©.1) ©.1) 0.1 LFEA 137.4 110.8 859 66.1 46.6
X|Hfz=40[e 70.1 700 259 33,1 517 288K 99.2 84.0 59.0 39.0 19.0
X|HZEEX| £ X L0|Q] 69.1 68.0 259 33.1 51.7 LS 5 11.8 10.0 10.1 10.2 105
NOPAT 714 70.1 26.4 30.7 495 7|ELQ S ERH 26.4 16.8 16.8 16.9 17.1
EBITDA 952 101.5 54.2 616 80.8 H|- Q5= 470 270 20 173 13.1
8778 (%) = 169 0.0 (5.0) (10.0) (15.0)
[ENIES e 359 13.4 0.2 12 2.9 7|EfH| QS Exl 30.1 27.0 27.0 273 28.1
NOPATE 7+ 20.2 (1.8) (62.3) 16.3 61.2 B E 184.4 137.8 107.9 834 59.7
EBTDAZ7IS 19.1 6.6 (46.6) 13.7 312 X|djFFX| & 191.6 252.5 2737 3019 3486
FHo|QlEItS 157 (1.7) (69.9) 463 612 xpE2 28 28 29 30 3.1
[ON[: =S ERCTE S e 184 .1 (63.0) 27.8 56.2 xHEYo2 19.9 23.6 23.6 236 23.6
EPSE7HE 184 0.2) (63.0) 27.8 52.2 EXY (57.1) (55.8) (55.8) (55.8) (55.8)
F014(%) 7 |EHELZO| Q) Aok ©.m (1.7) (1.7 (1.7) (1.7)
IEESSIE= 80.9 736 66.2 67.5 69.0 ojaqoj=2 2262 2836 304.7 3328 379.4
EBITDAO|IE 52.5 49.4 26.3 29.6 37.7 H|X|dfFEX| &2 49 47 46 45 43
Feololg 480 416 12.5 18.1 283 NCE 196.5 257.2 2783 306.4 3529
HEArdo|lE 386 340 12.5 158 24.1 aggExy 80.2 55.7 269 57 (48.2)
SXX| B HIOER (29 4ot
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
X BE@) FYgs Wavs 56.5 55.1 522 540 683
EPS 11,728 11,705 4,327 5,529 8414 g7|20(Q 70.0 69.8 25.8 330 516
BPS 41681 51684 55216 59,931 64,056 xy 24.6 287 26.5 215 18.0
CFPS 17,081 18,874 8,643 10,350 13,207 L7pd 2| 8.2 16.0 284 239 20.1
EBITDAPS 15,932 16,986 9,061 10,299 13,142 Qe et a0l 47) 03 (1.0) (2.0) (1.2)
SPS 30,320 34,370 34,454 34,856 34,864 NI 0.9 (R)) (1.0) (1.0) (1.0)
DPS 2,082 852 852 852 852 7|Et 20.2 12.5 0.1 0.6 0.1
TR B(HH) FYYT L HE (38.1) (43.4) ©.1) 0.5 (1.3)
PER 39,1 480 69.5 289 19.0 EXgs Wasve (38.2) (16.1) (17.3) 27.3) .1
PBR 11.0 10.9 54 2.7 25 EXRHAZIA (BT (1.4) 2.2 (1.5) 0.6 0.6
PCFR 269 298 348 155 12.1 QURARZIA (BTN (38.0) 7.7) (18.0) (30.0) (11.0)
EV/EBITDA 29.7 32.8 329 153 11.0 7|Et 1.2 6.2 22 2.1 13
PSR 15.1 16.4 8.7 46 46 IFHE HIBE 7.4 (46.0) (36.0) (30.6) (30.3)
24| (%) SERMEIHEL) 14.6 (32.1) (30.0) (25.0) (25.0)
ROE M3 315 9.8 11.5 159 INCESTICIPN 6.0 37 0.0 0.0 0.0
ROA 19.9 18.0 6.6 8.5 129 T e RES (16.9) (5.5) (13) 0.7) 0.3)
ROIC 321 26.5 9.8 11.4 18.4 HiEX|2 . (12.1) 4.7) 49) (5.0)
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