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Key data 

Price performance  Earnings and valuation metrics 

 

 

 

 (12 ) 2021 2022 2023P 2024F 2025F 

 ( ) 1,055 1,161 1,222 1,298 1,384 

 ( ) 95 106 133 148 161 

 (%) 9.0 9.1 10.9 11.4 11.6 

 ( ) 36 49 112 114 154 

EPS ( ) 3,089 4,191 9,652 9,870 13,302 

ROE (%) 6.0 7.6 15.7 14.0 16.3 

P/E ( ) 47.9 37.8 12.1 11.3 8.4 

(%) 1M 6M 12M 

 -1.8 3.2 -26.3 

 -2.3 3.7 -29.4 
 

P/B ( ) 2.7 2.7 1.7 1.5 1.2 

 (%) 0.4 0.4 0.5 0.5 0.5 

: K-IFRS   
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4Q23 Review  

 , 4Q23  3,196 (+9% YoY),  321 (+110% YoY)  

  ,   +11% .   

  -1% YoY  , 4Q23  163 (23  550 ), 

 22 (23  46 )  ETC  +7% YoY ,    

 OTC +13% YoY,   ,    

( , ) +88% YoY . 

  4Q22 R&D       . ETC 

 2,284   (vs. )  52.7%(vs. 51.5%)     1.2%p 

.  

 

2024    

 , 2024   1  2,976 (+6% YoY),  1,480 (+11% 

YoY), OPM 11.4%    .  ETC +9%  +9%, 

OTC -6%, ( , ) +5%,   +5%   .  

,  ETC  ,    ,   

 OTC   .    ,   1

 SGLT-2     . 24    890

 ,     .   194

 .  

 

    

 ,  16  .   1.8  – 

 3.8  +   4.0   .  

          

    . ,       . 

  FcRn  batoclimab, IMVT-1402    . 

1H24 batoclimab CIDP 2 , 2H24 batoclimab (MG) 3   

 IMVT-1402 (GD)    .  

 

    .  23   $185mn~$195mn

  $202mn    24   $255mn~ $265mn  

(   +26% YoY) . ,   1    

 4Q23       23    

  . 
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 1.   ( , , ) 

   

12   EBITDA 1,801  

Target EV/EBITDA 10.1  
-    6   12m fwd EV/EBITDA    

  20% (    ) 

EV 18,155  

 4,406 - 24   

 650 - 24   

 3,756 - 24   

  4,046 - 3   .  30.8%  -30%  

 18,445  

  ( ) 11,506  

 ( ) 160,308 - 160,000  

 ( ) 111,700  

 43.5%  

:   

 

 2.    Valuation Table ( , %, ) 

 
 

( ) 

    ROE P/E P/B EV/EBITDA P/S 

FY1 FY2 FY1 FY2 FY1 FY2 FY1 FY2 FY1 FY2 FY1 FY2 FY1 FY2 FY1 FY2 FY1 FY2 

 4.5  1,904  2,129  69  154  3.6  7.2  82  168  3.9  7.6  58.3  28.3  2.3  2.2  39.6  22.8  2.6  2.3  

 4.0  1,469  1,602  211  239  14.4  14.9  153  167  14.3  13.7  28.4  26.0  4.0  3.6  14.3  12.7  2.8  2.5  

 1.4  1,619  1,565  216  124  13.3  7.9  183  96  23.1  10.9  7.6  14.6  1.8  1.6  5.8  8.6  0.9  0.9  

 0.6  609  652  30  36  4.9  5.5  25  30  3.6  4.2  26.1  22.1  0.9  0.9  13.8  12.1  1.0  1.0  

 1.2  1,651  1,754  34  67  2.1  3.8  -9  35  -0.7  2.6    37.2  1.0  1.0  18.1  13.5  0.8  0.7  

 1.3  1,300  1,357  126  141  9.7  10.4  89  101  12.5  12.8  14.9  13.0  1.9  1.7  10.0  8.9  1.0  1.0  

HK  1.2  827  925  66  103  8.0  11.1  47  72  - - 25.2  16.7  - - 16.7  10.7  1.4  1.3  

           8.0  8.7      9.5  8.6  26.7  22.5  2.0  1.8  16.9  12.7  1.5  1.4  

 

 

 3.  4Q23 Review ( , %, %p) 

  

  
4Q22  3Q23 

4Q23P  

  vs.  YoY QoQ 

 2,938  3,030  3,196  3,211  -0.5  8.8 5.5 

 1,423  1,521  1,589    11.7 4.5 

 48.4  50.2  49.7    1.3 -0.5 

 153  342  321  289  11.0  109.7 -6.2 

 5.2  11.3  10.0  9.0  1.0 4.8 -1.2 

 -112  198  429  105  308.3  -482.8 116.9 

: , FnGuide,   
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 4.       ( , %) 
 1Q23 2Q23 3Q23 4Q23P 1Q24F 2Q24F 3Q24F 4Q24F 2021 2022 2023P 2024F 

 2,923  3,071  3,030  3,196  3,065  3,191  3,251  3,470  10,550  11,614  12,220  12,976  

YoY  7.3  4.5  0.5  8.8  4.8  3.9  7.3  8.6  11.7  10.1  5.2  6.2  

ETC 2,069  2,207  2,165  2,284  2,238  2,389  2,380  2,480  7,780  8,256  8,725  9,488  

YoY  4.7  7.2  3.3  7.4  8.2  8.3  10.0  8.6  9.7  6.1  5.7  8.7  

 117 125 144 163 200 220 230 240 0  167  549  890  

YoY    114.9 63.0 70.9 76.0 59.7 47.2   228.7  62.1  

  11 13 22 30 40 54 70   46  194  

YoY       264.5 316.4 219.8    322.4  

 426  327  380  337  429  363  426  383  796  1,421  1,470  1,601  

YoY  40.1 -11.9 -5.9 -1.5 0.7 11.1 12.2 13.6 57.9  78.5  3.4  8.9  

OTC 260  276  292  325  223  244  259  353  1,142  1,276  1,153  1,079  

YoY  -12.5  -19.5  -16.1  12.8  -14.1  -11.7  -11.2  8.6  0.9  11.7  -9.6  -6.4  

( ) 39  66  40  111  41  69  42  117  369  203  256  269  

YoY  11.4  4.8  -13.0  88.1  5.0  5.0  5.0  5.0  149.3  -45.0  26.1  5.0  

(CMO)  127  119  136  131  133  125  143  138  463  458  513  539  

YoY  14.4  15.5  12.4  6.5  5.0  5.0  5.0  5.0  -18.6  -1.1  12.0  5.0  

 1,428  1,544  1,521  1,589  1,533  1,657  1,632  1,705  4,870  5,673  6,083  6,527  

YoY  9.9  5.9  2.0  11.7  7.3  7.3  7.3  7.3  24.9  16.5  7.2  7.3  

 48.9  50.3  50.2  49.7  50.0  51.9  50.2  49.1  46.2  48.8  49.8  50.3  

 310  362  342  321  344  400  379  357  955  1,060  1,335  1,480  

YoY  15.7  7.8  12.8  109.7  11.2  10.5  10.7  11.3  656.4  11.0  25.9  10.9  

 10.6  11.8  11.3  10.0  11.2  12.5  11.6  10.3  9.1  9.1  10.9  11.4  

EBITDA 393  450  432  381  427  488  469  418  1,284  1,380  1,656  1,801  

YoY  12.5  8.6  12.9  62.7  8.7  8.5  8.5  9.5  181.5  7.5  20.0  8.8  

EBITDA  13.4  14.7  14.2  11.9  13.9  15.3  14.4  12.0  12.2  11.9  13.6  13.9  

 205  287  198  429  242  289  278  334  358  486  1,118  1,144  

YoY  16.9  38.5  -8.1   18.3  0.6  40.7  -22.0  1,040.4  35.7  130.3  2.3  

:   
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 2.  ( )       3. 24  , 28  $700mn  

 

 

 
: Evolus,    : Evolus,   

 

 5. AbbVie 4Q23 Earnings Call      

  

Q   2024          ? 

A    23    .    24        .       

   4   .         ,          

24      . 24                   

Q     ?       ,           

 ?  ?  

A         .      .        

   .  

: Factset,   

 

 4.    

 

: ,   

 

연구 전임상 임상 1상 임상 2상 임상 3상 NDA 제출 허가/발매

DWJ2151) Enavogliflozin Fexuprazan Bersiporocin(DWN12088) Fexuprazan Fexuprazan Fexuprazan

난청 당뇨병성 안구 합병증(eye disorder) 주사제 특발성폐섬유증(IPF) [US, KR] 비스테로이드성 소염진통제로
인한 궤양 예방

(NSAIDs induced gastritis)

미란성 위식도역류질환 치료
[Global 10개국]

미란성 위식도역류질환 치료

DWP216 Bersiporocin(DWN12088) DWP213388 DWP305401
 3) Fexuprazan Enavo

2)
. +Insulin Fexuprazan

항암 간질성 폐질환(SSc-ILD) 자가면역질환 [US] 궤양성 대장염 미란성 위식도역류질환
치료 후 유지요법

2형 당뇨 위염(10mg)

DWP217 Bersiporocin(DWN12088) DWP170611) Fexuprazan Fexuprazan

항암 전신경화증 OA pain (AU) 미란성 위식도역류질환 치료 [CN] 미란성 위식도역류질환 치료

DWP218 Bersiporocin(DWN12088) DWP306001 Enavo2). +Metformin Enavogliflozin2)

자가면역질환 신염(Nephritis) Obesity 2형 당뇨 [CN] 2형 당뇨

DWP212525 Enavo2). +Insulin Enavo2). +Metformin

자가면역질환 2형 당뇨 [CN] 2형 당뇨

DWP219 Enavo2). +Met. +DPP4i

Post-operative pain 2형 당뇨

HL186 4) HL187 4) Furestem 6) Prabotulinumtoxin A (AEON) HL161 4)

불응성 고형암 불응성 고형암 크론병 경부근긴장이상(Cervical dystonia) MG, TED

DWP458 
5) DWP457 DWP710 Prabotulinumtoxin A (AEON) HL036 

4)

골다공증 장기지속형 인슐린 급성호흡곤란증후군 Chronic migraine Dry Eye Disease [US/CN]

DWP820S002 DWP820S001 Prabotulinumtoxin A (AEON)

뇌졸중 치매(알츠하이머) Episodic migraine

DWP820S009 HL161 4)

급성중증췌장염 WAIHA, CIDP, Graves' Disease

Furestem-RA 6)

골관절염

DWP706

각막손상

NCEs
(New Chemical

Entity)

Biologics

1)

3)

4)

5)

2)

6)
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 (069620) 

  ( )        ( )     

( )      ( )     

 1,161 1,222 1,298 1,384   383 510 586 626 

 594 614 645 681         

 567 608 653 703         

 461 475 505 542       

 106 133 148 161       

 106 133 148 161   991 983 983 990 

 -61 -21 -5 -1       

           

            

       1,374 1,494 1,569 1,616 

       441 453 416 312 

             

           

 49 112 114 154       

       273 276 280 285 

           

 52 112 114 154       

       714 728 696 596 

       660 765 873 1,020 

EBITDA           

FCF           

EBITDA  (%)           

 (%)       0 0 0 0 

  (%)       660 765 873 1,020 

           

  ( )         valuation ( )     

( )           

   92 153 142 181  P/E (x)     

      P/CF (x)     

      P/B (x)     

       EV/EBITDA (x)     

       EPS ( )     

       CFPS ( )     

      BPS ( )     

   ( )      DPS ( )     

 ( )       (%)     

   ( )       (%)     

       (%)     

   -89 -12 -17 -22  EBITDA  (%)     

( )       (%)     

( )      EPS  (%)     

 ( )        ( )     

        ( )     

   -6 -7 -57 -127    ( )     

 ( )      ROA (%)     

 ( )      ROE (%)     

        ROIC (%)     

       (%)     

  -2 110 53 14   (%)     

      /  (%)     

      /  (x)     

: ,   
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  ( ) 
(%) 

 

 
 ( )  

 (069620) 

2023.04.26  160,000 - - 

2023.02.16  175,000 -36.81 -29.37 

2022.07.29  240,000 -34.20 -23.54 

2022.05.31  220,000 -21.48 -12.50 

2021.07.29     - - 

     

     

       

*  :  ,   1            

 

    

  

 :  12    20%     :  12        

Trading Buy :  12    10%     :  12      

 :  12    -10~10%     :  12        

 :  12    -10%      

( ), Trading Buy( ), ( ), ( ), ( ), (▬), Not covered( ) 

 

  

( ) Trading Buy( ) ( )  

88.55% 6.63% 4.22% 0.6% 

* 2023  12  31    1        

 

Compliance Notice 
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-    3     . 

-              . 

-           . 

           ,           

        .            

   .              . 
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