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Hi2t/HI0|Q 40Q19 Review: B4l T2E 1S

DHE2H 540212U(YoY -8.1%), HR10[2! 175242U(YoY +9.0%)
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Quarterly earning Forecasts (A2, %) Forecasts and valuations (K-IFRS ¢1Z) (A9, &, %, )
4Q19P HMUST|CHH|  MEJ|CHH] HMMA  FHMMACHH| ZM(128) 2017A 2018A 2019P 2020F
Fo| 1,019 602 681 753

SRl0[e) 175 00 41 1% -102 |
XJHfiz0[e! 728 697 465 449

NIEASAI01 173 -20.9 3.1 196 -12.0

PER 27.3 295 36.9 39.6
Klaiz=0]< 114 -11.5 14.2 148 -22.6 PBR 29 27 23 29
SLOIAZ (%) 323 +50%pt -33%pt 346  -2.3 %pt EV/EBITDA 1.4 237 16.5 15.2
X|H{Z=0|AE (%) 212 -08%pt  +1.6 %pt 262 5.0 %pt ROE 15.4 9.8 6.4 6.0
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(#1] 34 44 &g CiQf: 219l
4Q19pP QoQ 3Q19 YoY 4Q18
RS 540 57% 511 -8.1% 588
g0 175 -3.8% 182 9.0% 160
HFEolY 172 3.0% 167 -21.1% 218
g71z0/9 127 5.0% 121 -12.4% 145

R FH, OIEESH 2MRIME]
(#2] 32 48 0| % MY Elg: oig
1018 2Q18 3Q18 4Q18 1019 2Q19 3019  4Q19P 2018 2019P 2020F
WE-S 458 429 349 588 491 502 511 540 1,824 2,046 2,233
Yoy 3.4% -71% | -161% 17.3% 7.3% 17.2% 46.6% -8.1% 0.2% 12.1% 9.2%
2EREEN 278 244 157 257 203 231 237 251 936 922 1,010
Yoy 99% | -153%| -42.9% -6.1% | -27.1% -5.4% 52.0% -23%| -14.1% -1.4% 9.5%
HA 22| 125 120 106 131 138 131 165 184 482 618 700
Yov -19.4% -9.1% 29% -252% 10.3% 9.3% 54.9% 404%| -14.6% 26.0% 13.3%
Medical device 37 36 36 4 46 47 49 46 151 188 194
Yoy 15.6% 0.0% 2.9% 12.7% 24.5% 29.9% 34.7% 11.7% 8.5% 24.6% 3.0%
R 17 28 50 150 92 81 51 50 245 274 289
Yoy 466.7% | 366.7% | 2400.0% 8044% | 436.2% |  191.4% 238%| -666%| 790.5% 12.0% 54%
god 223 197 51 160 164 160 182 175 602 681 753
Yoy -187% | -27.9%| -785%  -360%| -263% -4.9% | 254.9% 9.0% | -40.9% 13.2% 10.6%
g2/0/9 8 48.7% 45.9% 14.6% 27.3% 33.4% 31.9% 35.6% 32.3% 33.0% 33.3% 33.7%
MEEo|Yf 275 232 300 218 188 171 167 172 995 698 799
Yoy 70% | -14.0% 226% | -17.5% | -31.6% -156% -442%| -21.1% -3.9% | -29.8% 14.5%
g71z0/% 213 182 239 145 141 128 121 127 757 517 586
Yoy 1.8% | -11.1% 240% |  -299% | -34.0% | -199% -495%, -121% -7.0% | -31.7% 13.4%
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[# 3] X|9E B&E2 (SHl: AR
18.4Q 19.1Q 19.2Q 19.3Q 19.4Q
Toxin
Export 83.9 54.5 84.4 79.2 91.1
Asia 57.2 34.9 63.2 63.6 56.5
Latin America 21.2 11.5 16.4 9.8 23.2
EU/CIS 5.6 8.1 4.8 5.9 1.4
Domestic 172.8 148.4 146.9 158.1 159.8
Total 256.7 202.9 231.3 237.3 250.8
Filler
Export 95.1 88.5 99.0 115.9 1311
Asia 71.4 56.8 57.2 78.9 85.8
Latin America 1.4 3.2 0.0 1.2 1.9
EU/CIS 22.3 28.6 41.9 35.8 43.4
Domestic 35.9 49.3 32.7 49.0 52.6
Total 131.0 137.8 131.8 764.9 183.7
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’ Market size (2019)

0 USD500~600mn
Q USD1~1.2bn

Total: USD2.7bn
— Aesthetic: USD1.2bn

” Regulatory timeline H

NDA filed in Apr., 2019
Approval expected mid-20

BLA submission in TH20
Approval expected 1H21

BLA submission in 2H20
Approval expected end-2021

(6 months earlier than previous plan)

Strategy

Partnered with Sihuan
Targeting young, trendy consumer
Target #1(25~30%) M/S by 2025

Partnered with Croma Pharma
Target 10~15% M/S by 2025

Established Hugel AmericaJv with Croma Pharma)
Marketing rights for Croma’s HA filler
Target 10%+ M/S by 2025
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Toxin

China Approval (E)

Toxin BLA
Submission

us

Canada
Australia

*DCP (Decentralized Procedure) at EMA
*Major: Germany, Austria, Poland, France, Spain
*Minor: Other EU countries

Toxin BLA
Submission

Approval (E) Approval (E)
- DCP & Major - Minor
Approval (E)
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T
LAUAMN (B9 olg)  HWRYEE (9l 1)
A (128) 2017A 2018A 2019F 2020F 2021F  ZM (128) 2017A 2018A 2019F 2020F 2021F
WES] 1,821 1,824 2,046 2,233 2365  REARH 6,794 6,848 6,813 7,416 8,081
EER 400 510 606 670 710 HIUHIHRI 313 290 1525 2,043 2,660
jEZ0|2 1421 1,314 1,439 1,563 1,656 WEHE U 7|ERE 663 561 an 508 538
TR 402 712 759 810 828 T DRFA 155 219 261 308 326
24102 1,019 602 681 753 828  HRSAH 1,415 2,335 2,412 2,432 2434
EBITDA 1,087 677 775 852 945 R 590 606 685 720 736
LR 16 393 18 -64 -62 AU K2R 42 12 12 12 12
Q| & &9 3 39 61 6 6 J|EFERERFA 147 592 448 448 448
0| X0l 35 43 -4 22 21 RS 8,209 9,183 9,225 9,848 10516
A 7| pre 20l -20 -4 0 0 0 [sH 227 230 234 242 411
7|Et 3 316 82 -35 -35 AT L 7IEHY R 108 139 134 142 311
oI H| X[ ZI R 220l 1,035 995 699 689 765 o) xpel 2 0 0 2 2 2
oINS 222 239 182 181 201 SEMFT|LA 0 0 0 0 0
AL Az 814 757 517 508 564 H| =) 803 1,104 1,158 1,158 1,158
ZCIAIQ 2 20! 0 0 0 0 0 A7|RQ2 0 0 0 0 0
g7|20]2 814 757 517 508 564 A 796 829 855 855 855
KIHHXI 2201 728 697 465 449 498 BilEA 1,030 1,335 1,392 1,400 1,569
TZz0Y 812 728 537 617 673 AL NS 6,957 7217 7,233 7,790 8,288
x|t x| £ E 20| 727 677 452 509 556 22 22 22 22 22 2
7 G0[ A JIE2 T|E k-GAAPTH 5Y. 5, IEM0lA THERTI9} T XiZH 2ol 5,069 46 3314 3314 3314
0ddoiz 1,792 7,605 7,707 8,155 8,654
H| K| B x| 2 222 571 600 658 658
RESH 7,179 7,848 7,833 8,448 8,947
=X -5,162 -5,046 -4,988 -5,506 6,123
ES I 79 973 1,045 1,045 1,045
HZSER (&9 %%)  Valuation X|ZE (Eh2l: 2, tH, %)
AL (128) 2017A 2018A 2019F 2020F 2021F  ZM (128) 2017A 2018A 2019F 2020F 2021F
AUAUBE HZSE 642 658 637 478 749 EPS 16,906 16,001 10,767 10,390 11,534
g71z01Y 814 757 517 508 564 BPS 161588 172,069 173240 186579 198512
271 ALZH| 56 63 79 84 103 EBITDAPS 28,925 15,559 15,696 19,733 21,880
Qlztaol 0 21 61 6 6 SPS 48,460 41,925 41,434 51,693 54,756
L AT e A 20 4 0 0 0 DPS 0 0 0 0 0
KA F2 312 -100 12 70 128 PER 273 295 369 396 357
J|EEZsE 64 -45 -8 51 52 PBR 29 27 23 22 21
EXgs #asE -5,553 -322 1,114 122 122 EV/EBITDA 114 237 165 152 13.0
ERpRRA 213 4 1 0 0 PSR 95 1.3 96 8.0 75
QYN Z7} (CAPEX) -63 -01 -114 -120 -120
RN L4 0 0 0 0 0 XsHIE (SH): HH, %)
JEEEEE 5,217 -235 1,229 -3 3 AN (128) 2017A 2018A 2019F 2020F 2021F
Hees Ha3sE 4,576 -356 521 -69 -69 HEY S7t8 (%) 46.6 0.2 122 9.2 59
=PI 3 0 2 0 0 %0(2 E7IE (%) 611 -40.9 131 10.6 9.9
AR 2 A7 RIU2 1,000 0 0 0 0 X|ujz=0(2} BIIE (%) 68.3 4.2 -33.3 35 11.0
N 3,546 0 -4 0 0 HEZ0UAE (%) 78.0 720 704 70.0 70.0
=y 0 0 0 0 0 AAUOAUE (%) 56.0 33.0 333 337 35.0
J|EfI25E 32 -356 -519 -69 -69 K|t =0[AE (%) 40.0 38.2 227 20.1 211
CIAHQHE = J|E} 0 2 4 232 59 EBITDA O (%) 59.7 37.1 379 382 40.0
#HZo| =4 -336 23 1,235 518 617 ROIC 480 220 209 218 24.0
VER:F] 649 313 290 1525 2,043 ROA 131 8.0 5.1 47 49
L g 313 290 1525 2,043 2,660 ROE 154 98 6.4 6.0 62
NOPLAT 1,019 602 681 753 828 2HHE (%) 143 17.0 17.8 16.6 175
FCF 493 341 472 465 736 SXIQZ/RIT|IRIE (%) 742 -69.3 69.0 -70.7 739
XE: QOIS o4i0|2l/28H|2 (H)) 68.3 181 19.1 208 228
Z:1.EPS, BPS U PER, PBR2 AlHFF 7|12
2. PERS valuation X|E9 A%, SFAe HED 7t 7|F, HYR= #MF7t 715
3. ROE,ROASIAR, A2 It BE2 HE ML HAS J7|ZUR &
W SUEISR TAES ’
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P/E band chart P/B band chart
(@) (ESEN)
800 - Price(adj.) 1,400 + Price(adj.)
700 1 15.1 x 1.6 x
21.7 x 1,200 - 2.6 x
600 1 ——28.4 x —3.7 X
500 1000 1——4.7 x
_ gop | ——5-8%
400 A
300 4 600
200 - 400 1 W
100 | 200 '
0 T T T T T T T 0 T T T T T T T

124131 14.115.1 161 17.118.1 191 20.1 21.1 22.4 121134 141 15.1 16.4 171 18.4 194 204 214 224
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2020-02-17  BUY 510000 14

600,000 _—l_‘__,_‘_ 20191113 BUY 510000 14

500,000 ~ 20190513 BUY 540000 18 -2009 @ -20.44
400,000 A 20190111 BUY 470000 1 | -2076 -8.70
20181026 BUY 540000 1d  -3950 -29.35

300,000 4
2018-04-26  BUY 610000 1 | -2527 -9.10
200,000 4
2017-11-29  BUY 550,000 1d 259 | 1564
100,000 A
0

18.02 18.08 19.02 19.08 20.02

T RS
7 RIS = (WHFF - SEFV/ BERI}X100
1) BEFI} HA CHYNEINS  BIFN
2) SEZF7 HA| LA "H(EE 3R) FoF

fual

& SR HIE(%)
Strong Buy (A 4) 0.6
Buy (A 4) 88.0
Hold (&) 1.4
Sell(H|554) 0.0
A 100.0
= J1FEY 2020-02-12 Kol HLRAL 50| Aot SES 2|ZEE FXEE HIE A Q|
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o O] 20 AME WES2 =012 S Fe5h| EhAsIL A2MH EfRI FEet UHO|Lt 7Y glo| ZYm|AZS 20le! (ZFAR Mol
o A= NESEY o & S5 TETFHS 1%01d 2Rt AU BSHC
o GAE NESEY OX o 7|gnt (5] SEH Ofsh 2 7t ELITH
o A= 3 NES HEZFARE R A SKOIA AR RSet A0l GlEH T
o S MRS SBFAEMAR HIPAE MRS EY FHf tHaHele FAUE SBFAYE & HElE 2RI AU HEUC
Al

+ 55 FXS2 (Guide Line): FAP|ZH 12708, Boj+2E 71E FASE 424 (Strong Buy, Buy, Hold, Sel) 2 &3t
* Strong Buy: 30%0[4f Buy: 10%0l4, Hold: —=10~10%, Sell: =10%0[5tZ2 -2

o AT EXSZ Guide Line: FXZIZH 1270, Al71E thH| AE H|Z 7|72 FXSZ 3T (Overweight, Neutral, Underweight) 2 2
o 20141 2221 A FASE0] 71E 3T + 2EA M 4T 2 HY

2 XN2s FARS FAE el S42E HYE H0| OfL2t, FAAS FAHHHN HuVt H= J2AsS SHCE Ay #1 MeYULL 2 XMEs
SEFAZAAE M St BEDE K22 F20| 27510 TE0T A0[RI, ARt SBFAEMA 1 F2HgolLt 2H T W&

LICE MEfM, 2 XRE f1st FAAIC| FAQAZE R HME2Z SR ROl EEHal RIS 0| FO{KO0F otH, FAE & R1E9| LE0| 27510 s
A QHo] SRS Zo] Chofol Offet MRS AR QSLICL E3, B MBS PA SRR MBS HER NS SO 80| ¥ KRS PHoz
=X M 018 HiEot= Y= Moz FX|EN JUSLCE

'S SOLEI SR TAES



