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Key Data Consensus Data
KOSDAQ X| 4= (pt) 835.03 2020 2021
527 X|T/AX(Y)  373,000/104,900 OHEH(MAA) 158.9 140.0
Al7HE AR 11178 FYUOIA™ARD) 0.4) (1.8)
Al7FE4H]F (%) 0.35 &0]2(YAY) 1.5 0.5
EICLESNENETES) 5977.4  EPS(¥) 276 142
60Y B HAHFHEZE 4262 BPS(¥) 46,339 43292
60 B Hftha(UAY) 73.4
2013 YT 2,2 778  Stock Price
201 HiF U E04,%) 0.42 (xigl) LISEES)
Q2OIX| 2 L8(%) 15.97 394 ST 10
FAFE X220 e [
Yo 9 69l 21.74 zj o
Wasatch Advisors, Inc. 5.09 o4 g
FesE ™M 6M 1My, o
2o (6.5) (44.9) (46.3) 9 4 20
)brCH (12_8) (54.6) (61_6) 198 1911 202 205 208
Financial Data
EXX&® = 2018 2019 2020F 2021F 2022F
oj =<t A 205.4 205.9 177.1 199.1 2273
i)l Mot 85.5 25.7 33 44 4 67.9
Mol Mol 85.1 25.1 7.3 49.0 70.4
oY St 70.0 26.2 6.1 409 63.7
EPS 2l 11,705 4,384 1,020 6,654 10,069
IUE % 0.2) (62.5) (76.7) 552.4 513
PER i 48.03 68.63  183.25 28.10 18.57
PBR ai 10.88 5.45 2.42 237 2.18
EV/EBITDA alj 32.78 41.81 54.05 17.47 12.01
ROE % 31.50 10.24 1.88 9.99 13.94
BPS Q 51,684 55211 77,353 78768 85591
DPS 2l 852 778 778 778 778
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2Q20 2Q19 YoY Consen %Diff
ozl 416 55.0 (24.4) 40.5 2.7
I .1 113 TR 27 (251.9)
M|Ho|e 6.2) 13 TR 0.0 !
g7|£0|2 6.1 103 TR 2.8 (317.9)
OPM % 9.9) 20.4 6.7
NPM % (14.7) 187 6.9
IEREEESY
B2 HOSA o7t My (B9 yoiel)
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20F 4Q20F 19 20F 21F
OfjzoH 443 55.0 48.4 58.3 33.9 4.6 463 55.3 205.9 177.1 199.1
YovY -24.8% 0.1% 0.2% 343%| -234% @ -24.4% -4.3% -51% 03%  -140% 12.4%
EM 218 33.0 269 34,5 19.2 250 249 329 116.2 102.0 113.6
YoY -43.5% -5.7% -4.9% 612% -119%  -24.2% -7.4% -4.6% -58%  -12.2% 11.4%
+E 8.7 19.0 14.6 19.5 129 218 17.5 224 618 74.6 88.6
YoY -689%  -181%  -13.6%  1143% 48 3% 14.7% 20.0% 15.0%|  -19.9% 20.8% 18.7%
ES 13.1 14.0 123 15.0 6.3 32 7.4 10.5 54.4 27.4 250
YoY 23.6% 18.6% 7.9% 220%|  -519%  -7710%  -400%  -30.0% 180%  -49.7% -8.5%
Zy 199 17.2 17.1 203 11.8 12.0 15.4 16.9 74.5 56.1 63.5
YoY 15.0% -1.7% -3.4% 3.6%| -407%  -302%  -100%  -16.8% 33%  -247% 13.2%
AE 159 132 12.5 157 7.7 8.4 13 126 573 399 453
YoY 20.5% 29%  -107% 19%| -51.6%  -364%  -100%  -20.0% 20%  -30.3% 13.6%
WIES 40 40 46 46 4.1 36 4.1 43 17.2 16.2 18.1
YoY -2.4% 2.6% 24.3% 9.5% 25%  -100%  -10.0% -6.0% 8.2% -6.0% 12.2%
7|t 2.6 48 4.4 35 29 4.6 6.0 5.5 152 19.0 22.0
iE 126 17.3 17.8 218 14.2 19.5 18.5 21.6 69.6 73.8 61.9
Yoy -3.0% 12.4% 41.7% 65.2% 12.8% 12.5% 4.0% -1.1% 28.3% 61%  -16.1%
i EEeJ ] 316 37.7 30.6 36.5 19.6 22.1 278 337 136.4 1033 137.2
Yoy -30.9% -47%  -14.4% 209%|  -379%  -41.4% -9.1% -7.6% 98%  -243% 32.9%
GPM 71.5% 68.5% 63.2% 62.6% 58.0% 53.1% 60.0% 61.0% 66.2% 58.3% 68.9%
| 158 26.4 273 M. 29.6 26.2 206 23.6 110.7 100.0 928
Yoy -11.8% 56.2% 64.9%  187.7% 86.7% -08%  -244%  -427% 68.5% -9.7% -7.2%
Glcham L] 5.6 6.4 6.8 82 6.9 79 77 87 27.0 312 36.2
YoY(%) 11.0% 27.1% 53.9% 79.3% 23.7% 23.0% 13.0% 6.0% 41.6% 15.5% 16.0%
7 |EFEOf || 103 20.0 20.4 33.0 227 183 129 149 83.7 68.8 56.7
YoY(%) -20.6% 68.7% 68.9%  238.5%|  121.0% -85%  -369% = -54.7% 794%  -178%  -17.6%
%oio|al 158 11.3 33 (4.6) ©.9) @.1) 7.2 10.1 25.7 33 444
Yoy -433%  -502%  -82.8% TR TR 117.5% TB -70.0%  -87.3%  1259.4%
OPM 35.7% 20.4% 6.8% -8.0%| -293% -9.9% 15.5% 18.3% 12.5% 1.8% 22.3%
37[20|2 13.6 10.3 29 (1.0) (6.1) 6.1) 7.0 11.2 25.6 59 399
Yoy -371%  -436%  -80.1% TR TR 138.0% TB -63.4%  -767%  571.3%
NPM 30.7% 18.7% 6.1% “17%|  -17.9%  -14.8% 15.1% 20.2% 12.4% 3.4% 20.0%
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O|.=EA NPV 16 17 18 19 20 21 22 23 24 25 26 27 28 - 32
O =A%
Allergan Botox 0|2 OfjZoH 729.2 8122 907.3 1,016 1,138 1252 1377 1515 1636 1,767 1891 2,023 2,144 2,557
YoY(%) 11.4% 11.7% 12.0% 12.0% 10.0% 10.0% 10.0% 8.0% 80% 7.0% 7.0% 6.0% 4.0%
O|LEAZO| TiN|& 1.0% 3.0% 5.0% 8.0% 10.0% 12.0% 15.0% 17.0%
O|=EA0| of% OiEAH 0.0 0.0 0.0 125 413 757 1309 1767 2269 303.4 418.0
OHIE 3 3 50/
THA| ez Al
AHekZ G OfUAE 20 32 49 61 60 60
T 2L 12% 0.0 1.5 5.0 9.1 157 212 272 364 50.2
H| x40l 21% 00 26 87 159 275 371 476 637 87.8
0= OlE4A 49 0.0 0.0 0.0 0.0 200 320 531 136 860 432 1183 749 160.1 137.9
A
Allergan Botox S& 0= 288.0 3342 384.7 4309 482.6 5309 5839 6423 693.7 749.2 801.7 857.8 909.2 1084.2
YoY(%) 16.0% 15.1% 12.0% 12.0% 10.0% 10.0% 10.0% 8.0% 8.0% 7.0% 7.0% 6.0% 4.0%
O|LEAZO| TiN|& 1.0% 3.0% 50% 8.0% 10.0% 12.0% 20.0%
O|LLEAQ| Ofj4f OfZoH 58 193 347 599 802 1029 208.5
OHIE 3%y 3%y 50/
7HA| o= Al
L2 EE] 12% 0.7 2.3 4.2 7.2 9.6 124 25.0
x| X 40l 21% 1.2 4.0 73 126 168 216 438
oH O|lLEA 20 1.9 6.4 114 198 265 340 68.8
5 O|EA 29 0.0 0.0 0.0 0.0 20 32 531 156 924 546 1381 1013 194.1 206.7
Qloperitaol 1.2 0.0 0.0 0.0 0.0 240 384 638 187 1108 656 1657 1216 2329 2481
($1=1,200%)
M=ol 20.0% 0.0 0.0 0.0 0.0 192 307 510 149 8.7 525 1326 973 186.3 198.5
(EHAME 20%)
oolg 10.0% 1.0 091 083 075 068 062 056 0.51 0.47 0.32
Pl EAPNEeIR 0.0 0.0 0.0 0.0 192 279 422 112 606 326 748 499 869 63.2
(& 10% 7173)
NPV 1,090
Terminal Value -5%| 400.5
TUE 90%| 981.0
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19 20 21 22 23 24 25 26 27 28 29 30 31 32

17 18
=A% 130 169 228 319 447 581 744 930 1,163 1,430 1,759 2,111 2,533 3,040 3,647 4304
YoY(%) 30% 35% 40% 40% 30% 28% 25% 25% 23% 23% 20% 20% 20% 20% 18%
L2=A MO S 3% 8% 10% 15% 20% 20% 20% 18% 16% 15% 15% 15%
L2=A0| o 0.0 0.0 9.6 358 58.1 111.6 186.0 2325 286.0 316.6 337.7 3799 4559 547.1
EIH%OH
O|HIE Al

Sk

Xj| =42l 32% 0.0 0.0 3.1 114 186 357 595 744 915 1013 108.1 121.6 1459 175.1
NE =] 15% 0.0 0.0 1.4 5.4 87 167 279 349 429 475 507 570 684 82.1
Sl p el 1.2 0.0 0.0 54 202 328 630 1049 131.1 1613 1786 190.5 2143 257.1 308.6
($1=1,200%))
M|Zo|e 20.0% 0.0 0.0 43 16,1 262 504 839 1049 129.0 1429 1524 1714 2057 2469
(FAM& 20%)
ool e 10.0% 1.0 0917 083 075 068 0.62 056 051 047 042 039 035 032
I I K| Ak 0.0 0.0 0.0 0.0 39 133 197 344 521 592 662 666 646 661 721 787
(& 10% 717)
NPV 1,095.2
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EYTLN (9 4ol CHXtCHZ & (9 Hoi)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
GIE] 205.4 2059 177.1 199.1 2273 QSXA 116.4 1200 2514 306.9 386.2
W[ESSIvlE 542 69.5 73.8 619 65.9 ZGXpAL 283 26.3 170.2 216.2 283.1
BIE=Se]fel] 151.2 136.4 103.3 137.2 161.4 S DARpA 19.2 200 164.8 210.1 2762
pnlel 65.7 110.7 100.0 2.8 934 o= S 64.5 58.5 50.3 56.6 64.6
Fo|e] 855 257 33 444 679 X TXpAE 215 29.3 252 284 324
2849 0.6) 0.8 23 3.1 0.8 7 |EFQ XA 2.1 59 57 57 6.1
&AL 1.7 24 2.8 3.0 32 H-g-SXkLE 2786 301.5 3128 3104 303.9
7|Ef Q&9 (1.5) (3.9 ) (1.5) (1.5) SXRRE 17.7 289 26.8 28.5 306
MHolel 85.1 251 73 490 70.4 28Xt 03 0.2 03 03 0.4
oI 153 0.4) 13 9.0 8.2 QXA 1817 187.2 203.4 2017 195.2
& A140(2! 69.8 256 6.0 39.9 62.2 XA 210 223 19.5 17.1 15.0
ZTIAR0[2 0.0 0.0 0.0 0.0 0.0 7 |EHH| QS XA 58.2 63.1 63.1 63.1 63.1
7|20[2 69.8 256 6.0 399 62.2 NINE 3950 a5 564.2 617.3 690.1
HIX|EiFFX 2 «0[Y 0.2 0.6 ©.1) (1.0 (1.6) |LFEA 110.8 1363 149.6 165.2 177.8
PA[:[ RPN o] 70.0 26.2 6.1 409 63.7 288K 84.0 103.1 120.8 133.0 14122
X|Hj 72X | £ X 20| 63.0 255 6.1 410 63.8 oiUE 5 10.0 25.0 215 242 27.6
NOPAT 70.1 26.1 27 36.2 60.0 7|ELQ S ERH 16.8 8.2 73 8.0 9.0
EBITDA 101.5 438 19.9 59.5 815 H- QS 270 25 19.7 218 246
X978 (%) 2gEx 0.0 23 23 23 23
IESHES IR 134 0.2 (14.0) 12.4 142 7|EfH| QS Exl 27.0 20.2 174 19.5 23
NOPATZ 7t (18) (62.8) (89.7) 12407 65.7 B E 137.8 158.8 169.3 187.1 202.4
EBTDAZ7IS 6.6 (56.8) (54.6) 199.0 370 X|djFFX| & 252.5 259.2 391.5 42738 486.9
Fol|al=ote (1.7) (69.9) (87.2) 12455 52.9 e 28 29 35 36 36
(O[T EESENCIES e ©.1) (62.6) (76.7) 570.5 557 xHEYo2 23.6 23.6 1538 153.8 1538
EPSE7HE 0.2 (62.5) (76.7) 552.4 513 EXY (55.8) (70.4) (70.4) (70.4) (70.4)
$oVd(@%) 7 |EFELZO| Q=K (1.7) (1.6) (1.6) (1.6) (1.6)
IEESSIE= 73.6 66.2 583 689 710 ojalyoiz 2836 304.6 306.1 342.4 4013
EBITDAO|2lE 49 4 213 11.2 29.9 359 H|X|Hf ==X 47 3.5 34 24 0.8
Fo|als 416 125 19 223 29.9 NCE] 257.2 262.7 3949 4302 4877
HEARRIo|2E 340 12.4 34 20.0 274 28R 55.7 79.0 (47.2) (80.9)  (139.6)
S| B HSLSH (9 doied)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
ESTNF: 1)) IS HAvE 55.1 337 27 449 66.6
EPS 11,705 4384 1,020 6,654 10,069 F7|&01Y 69.8 25.6 6.0 39.9 62.2
BPS 51,684 55211 77353 78768 85591 xy 287 188 114 9.1 9.6
CFPS 18,874 10,224 3,140 9427 12,642 L7pd 2| 16.0 18.1 16.6 15.1 136
EBITDAPS 16,986 7,332 3324 9,671 12,879 Qe et a0l 03 0.6) (2.0) (1.3) (1.6)
SPS 34370 34446 29626 32366 3589 X| 26201 ©.1) (2.4) (2.8) (3.0) 3.2
DPS 852 778 778 778 778 7|Et 12.5 37 0.4) (1.7) 0.8
FIHR| B(HH) FYYT L HE  (43.4) (10.7) 53 @.n (5.2)
PER 480 68.6 183.2 28.1 186 EXRs Have (16.7) (28.4) (19.9) (5.2 (1.7
PBR 10.9 55 24 24 2.2 SEXRAZAETE) 2.98) 8.8) 49 13 1.1
PCFR 298 29.4 59.6 19.8 14.8 QURARZIA (BTN 7.7) (21.0) (30.0) (11.0) (5.0)
EV/EBITDA 328 418 54.1 17.5 12.0 7|Et (5.6) 1.4 52 45 22
PSR 16.4 8.7 6.3 58 5.2 s wWavs (46.0) 4.5 1420 55 12
24| (%) 2EEMSIHEA) (32.1) 213 17.8 122 8.2
ROE 315 10.2 19 10.0 139 INCESTICIPN 37 0.0 130.7 0.0 0.0
ROA 18.0 6.4 1.2 6.9 9.8 7 [ERHRYS (5.5) (1.5) (2.0) Q.1 (2.3)
ROIC 26.5 9.6 1.0 13.1 217 o= (12.1 43) 4.5) (4.6) 4.7
EXH| & 53.6 60.5 029 435 415 waol 52 @.1 038 144.8 452 66.1
2250H & 217 30.1 (11.9) (18.8) (28.6) Unlevered CFO 112.8 61.1 188 58.0 80.0
O|XrE/Hli&(Hl) 457 123 16 21.1 29.5 Free Cash Flow 46.6 127 7.3) 339 61.6
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HoEA
13e
gt Exto|H 83}
@) s +7TP N - T ¥ /80
1200000 - 20.8.18 BUY 400,000
2077 BUY 330,000 -43.97% -23.45%
1,000,000 A 20.4.21 BUY 260,000 -44.45% -29.65%
20.3.25 BUY 310,000 -41.54% -33.42%
800,000 1 2035 BUY 470,000 -52.47% -40.57%
20.1.6 BUY 580,000 -43.36% -35.69%
600,000 - 19.10.10 BUY 544,870 -44.07% -33.66%
19.8.15 BUY 593,519 -40.62% -37.39%
400,000 - 1947 BUY 758,925 -39.71% -19.36%
18.11.12 BUY 672,031 -19.45% -9.54%
200,000 1 18.9.16 BUY 946,522 ~46.42% -31.81%
18.5.15 BUY 795,079 -13.67% 1.61%
18.8 18.1018.12 19.2 19.4 19.6 19.8 19.1019.12 20.2 20.4 20.6 20.
Sitog YUY X EXA H[SFA|
o EXIoAHQ| QA7(7H FMY o] 171UL V|Fo2 HE
* 7|9 £5 o AlRo] =
BUY(OHi+)_SHEF717F HE7F THH| 15% O d5 o Overweight(H| FLTH)_FFX| =7t HIHX| 4 | 15% O 45 O
Neutral(3e)_SEF7[7F @371 O] -15%~15% 5= Neutral(5&)_YFX| 47 HAHX| 4= Ch| -15%~15% 2
Reduce(Ois) SHFIZH HEIL CH| -15% O OF2 7t5 Underweight(d| 5-54)_E |7+ EXHX| 4= CHY| -15% O OF 7t5
55 BUY(@H=) Neutral(5&) Reduce(Ti) jag|
SR b 92.3% 7.7% 0.0% 100.0%
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Compliance Notice
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