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Company Brief
Buy (Maintain)

2HXIH12M) 400,0002(51H)
Z£7H2024.10.15) 321,500
Gkt 24.4%
Stock Indicator
red 3149
AT 1,2819k%
AP 4,119491¢
Q=X 2E 18.9%
52% FJt 264,500~366,500¢
60U HaH 2 60,1123
60U HeACHZ 18.74%4%
F+AE(%) ™ 3M 6M 12M
HrjolE -0.6 7.5 7.2 5.1
d+UE -2.9 15.6 6.3 -3.0
Price Trend

000'S -5‘;|.|:||g|k%

403.0 1 1.23

(2023/10/13~2024/10/15)

370.0 1 112

3370 + 1.01

3040 + 4 0.91

2710 + 1 0.80

238.0 f f f f f — 0.69

23.10 23.12 24.02 24.04 24.06 24.08 24.10
Price(Zh) Price Rel. To KOSPI
FY 2023  2024E 2025 2026E
OHZ0H (Alotel) 1,491 1,583 1,708 1811
B0 (RAR) 21 247 260 mn
20[Y(Rofe) 146 170 184 1%
EPS(2) 11415 13275 143% 15319

BPS(&) 76057 8137 92727 103280
PER(tH) 309 242 24 210
PBRtH) 46 39 35 31
ROE(%) 160 168 163 156

HHEUE (%) 01 02 02 02
EV/EBITDA(H) 148 133 124 15

FK-IFRS HZ 29 MDA =

[Xef/Hto|L]

Fyue

2122-9208 minhwan.jang@imfnsec.com



s
O
[

1. SHUE 271'E QOREAAIMAM
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24E 4Q24E 2023 2024E
oA s 361.2 342.7 364.6 4224 403.7 378.1 363.6 438.1 1490.9 1583.5
YoY 12.5% 81% 6.6% 20.3% 11.8% 10.3% -0.3% 3.7% 12.0% 6.2%
SHE (Ek) 250.7 253.3 2721 320.9 275.1 281.8 279.9 319.3 1097.0 1156.1
YoY 10.7% 6.4% 8.5% 20.3% 9.7% 11.3% 2.9% -0.5% 1.7% 5.4%
EE 111.0 90.1 93.3 103.3 127.7 98.7 84.2 115.6 397.7 426.2
YoY 17.1% 14.8% 0.3% 22.5% 15.0% 9.5% -9.8% 11.9% 13.4% 7.2%
Sho|Zustst 259 30.0 21.6 33.6 24.8 343 28.0 36.8 1111 123.9
YoY 9.3% 25.5% -7.3% 13.5% -4.2% 14.3% 29.5% 9.6% 10.5% 11.5%
o230 207.1 180.2 198.9 243.2 226.5 206.7 198.5 242.8 829.3 874.5
YoY 19.9% 8.6% 55% 27.1% 9.4% 14.7% -0.2% -0.1% 15.4% 5.5%
GPM 57.3% 52.6% 54.5% 57.6% 56.1% 54.7% 54.6% 55.4% 55.6% 55.2%
FEo| 59.9 33.2 575 70.1 76.7 58.1 47.5 65.0 220.7 247.2
YoY 46.6% 5.0% 22.9% 80.4% 27.9% 75.3% -17.5% -7.2% 39.6% 12.0%
OPM 16.6% 9.7% 15.8% 16.6% 19.0% 15.4% 13.1% 14.8% 14.8% 15.6%
Y7101 49.7 18.8 60.5 36.4 63.2 471 34.2 47.8 165.4 192.3
YoY 98.3% -17.3% 93.5% 61.3% 27.2% 151.0% -43.5% 31.4% 62.8% 16.3%
NPM 13.8% 5.5% 16.6% 8.6% 15.7% 12.4% 9.4% 10.9% 11.1% 12.1%
PR iMEH 2IMREE
H2. SH|E 23 Y Consensus H|u (M)
2 e Consensus 20| HZ
HAPAA Y 3Q24 2024E 3Q24 2024E 3Q24 2024E
LT 363.6 1,583 379.8 1,6102 -4.3% -1.7% S5 AR 2Hz| M
ol 47.5 247 54.5 258.0 -12.9% -4.2%
OPM 13.1% 15.6% 14.3% 16.0% -1.3%p -0.4%p R&D H|&/Sales 37}
g@7lz0l 34.2 192 43.0 198.2 -20.4% -3.0%
NPM 9.4% 12.1% 11.3% 12.3% -1.9%p -0.2%p
AtZ: Quantiwise, IMZH 2IMR|EE
H3. SH0|2EE valuation table
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©  wopi 4,446 sotgy 0|2k EBITDA (12712 A3): 3,301
oL &2| AIfAF EV/EBITDA(127H AM3H) b Bk 13.50H
@ AlermolzaRl 7tz 861 Aloigl DCF
Efinopegdutide (Dual Agonist) 358 MU
Efocipegtrutide (Triple Agonist) 504 A
® =Ads 210 AR 24.4Q 243
@ 71¢7. OHR-B) 5,097 o
® F4t 12,691 IS AL A9l 3024 71F
® =EF(=®+G) 400,000 | 401,629 &
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Y iMSa 3tO|24E (128940)
J=1. $H|E P/E band 122, sto|eFE EV/EBITDA band
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8 Figure 2. Changes in body composition at the end of treatment
"Q -10 (a) Changes in fat mass at D21 (b) Changes in lean mass at D21
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E4. ObesityWeek2024 SHI|AE ZAH WE
ZAH S EAH A= o2E 2t
Poster-329 Combining HM17321 and Incretins Augments Fat Loss and Preserves Lean Mass in Mouse Model of Obesity 11/4
Discovery and Nondlinical Characterization of a Novel CRFR2 Selective and Biased UCN2 Analog, HM17321,
Poster-504 ) . . 11/5
for High Quality Weight Management
Potent Weight Loss Effect and Mechanism of a Novel Long-acting GLP-1/GIP/GCG Triple Agonist, HM 15275,
Poster-335 Lo . 11/4
in Animal Model of Obesity

AtE: ObesityWeek 2024, iIMZH 2|M2|28
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Zt&: Journal of Cachexia, Sarcopenia and Muscle(2021),iM 3¢ 2|Az|28
) Compound A: PEGylated modified human UCN2, Compound B:non-PEGylated modified human UCN2. 0.3 mpk SCfor 14 days
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Short-term Long-term Placebo-corrected weight loss in humans (%)
ti tiet
— iRy ® Natroxone/bupropion Liraglutide
Anxiety effect Anxiolytic effect ® Orlistat Phentermine
® Lorcaserin Tirzepatide
® Sibutramin ® Semaglutide

AtZ: BioMol Concepts(2011), iIMSH 2|M2|EE

AF&: Nature Reviews Drug Discovery(2022), iIMZ3 2|MI| 28
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K-IFRS &Z 29 MTAIE

HEHENE ELLALA
(e 2023 2024E 2025E 2026E (M%) 2023 2024E 2025E 2026E
[SAKL 731 773 837 963 i 1,491 1,583 1,708 1,811
&g U St 55 62 95 189 Z712(%) 120 6.2 7.9 6.0
728kt 200 200 200 200 OfELTt 662 709 756 806
OfERHA 195 206 220 233 Oi&E£0[9) 829 875 952 1,006
TR 289 315 333 353 el 609 627 692 733
HISSAML 1,168 1,148 1,124 1,102 S| 182 220 225 235
SR 833 801 772 748 7|E}EY4o0! - - - _
SSRpA 81 95 101 104 7EtSAHIE - - - -
ALEEA 1,899 1,922 1,961 2065 Fgole 221 247 260 272
S5 705 596 489 432 ZtE(%) 396 120 5.2 47
OHHE 45 48 52 55  FEOIUE(%) 148 156 152 150
iz 336 236 136 86 Oz} 5 5 5 7
FSHEA7IRAY 145 145 145 145 ORHIE 29 24 19 16
HI S-S5 9% 9% 2 9 ZEHo|YE-EY) -1 - - -
ARl - - - - 7RISRk -3 -4 -4 -4
A 82 82 82 82  MRiASAI0 194 226 245 261
HHEA 798 689 582 525  HOI4HIS 29 34 37 39
AR 955 1,065 1,188 1323 MRALOIUE (%) 13.0 143 143 14.4
A2 31 32 32 32 Y710 165 192 208 222
AH2doiz 412 412 412 412 #0|UE(%) 1.1 121 122 123
ootz 582 746 923 1,113 2SS £01Y 146 170 184 196
7RSS -70 -125 -179 =234 7[EtEEo| =55 -55 -55 -55
HIZ SR 145 167 191 217 2zzo|Y m 138 153 167
A2EA 1,100 1,232 1,379 1,540  AHIRFASETZO[Q - - - -
e FoEAA|®
() 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
S SFSE 217 234 254 269 FEYAE(P)
g71z0l 165 192 208 222 EPS 11,415 13,275 14,356 15,319
ST 2| 86 69 66 63 BPS 76,057 83,137 92,727 103,280
DAL | 12 9 11 15  CFPS 19,100 19,405 20,363 21,414
AltHEraA(0]2) -1 - - - DPS 500 500 500 500
EAZE 352 -183 -118 -112 -115  Valuation (&)
S| HERFIS) -25 -37 -37 -39 PER 309 24.2 224 21.0
A HE(FIS) -16 -23 -17 -18  PBR 46 39 35 3.1
SEHEC Y 26 - - - PR 185 16.6 158 150
PSS HS5E -127 -108 -109 -59  EV/EBITDA 148 133 124 115
HIZsRAeEd -68 =100 -100 -50  Key Financial Ratio(%)
AIZ8RMeEY -35 - - - ROE 16.0 16.8 163 156
ARolE - 1 - - EBTDACIYIE 214 20.6 197 193
= = -18 -6 -6 -6 HAfHlg 72.6 56.0 422 34.1
SFUSZHAMIIEY -92 7 32 94 &EAMIE 280 163 50 -49
7|2 YHAT AL 147 55 62 95 DHEAAHSIHE(X) 7.8 7.9 8.0 8.0
7| LS UG 55 62 95 189 MTARISIHE(x) 54 5.2 5.3 5.3
vy
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7 Y SR HEZO|

Uz} E2to|A SHZIt e 504,000
ORIl 2T (RA)FI | ’
2022-11-03 Buy 360,000 -25.9% -16.3% 439,200 |
2023-02-09 Buy 380,000 -30.7% -20.1% 7400 M~ —
2023-04-06 Buy 390,000 -22.2% -14.0%
2023-08-11 NR 309,600 |
2024-02-20 (HEAfHZ) Buy 410,000 -15.4% 244,800
2024-05-02 Buy 420,000 -28.4% -19.5%
2024-10-16 Buy 400,000 180,000

2210 2303  23.08 2401 2406
F7HH) SEFIHE)

Compliance notice
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-G BINE 7|ZEATE Y A 3A0H E-mailSS S510] ArMoj| HHZE AHMO| GiELICE

- SlAbE G7HETE S VISl fUISTE N 2Y FEALZ HOISHA| UUFLICE

- g EIN0 AME LHES2 2010 oHS YA HIst oM, o|f o 2ETh AZO|LE ZHY 20| AHE|AUSS ST
2 ZMARE EAAC| SHEAE 57| 2 HUAR0|H, WEtM, 2 AR0| ofpt FARIe| S| Cisl ofidt 520 SYWARRE AFBE £ gloH, ofiet Foe 24t &
FAte] 5171 glo] M, A = HOIE 4 QISLICH RHAA SOZ QS FULMAl WA AAY0| ASS FAISHAIZ| HIFLICH

[FAtelA]

E=25Y BEASE MEEH RASE

SERALHE SF 120FY FHUY FOIHH| HYEFQ oY SESAES o AZHE7|E MU AZHISOH| EREISe| HELE FAishs XY
- Buy (Oiis): S S7I04H] +15% Ol&f - Overweight (H| S&iCH)

-Hold(2R): 24 Z7HHH| -15% ~ 15% LHe| S * Neutral (32

-Sell(fz): F4Y Z7thH| -15% 0|4 - Underweight (H|3%4)

[EASE HIE 2024-09-30 7|F]

o< SHER) e
92% 7.3% 0.7%




