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2022.12(E) | 202212(E)| vsChg| 2022.12(F) vsCon| 2021.12(A) YoY | 2022.09(A) QoQ
iRl 1004 789 273 783 282 517 941 60.8 65.1
slule] el 10.2 7.7 32.7 90 136 (0.6) =4 45 125.2
AlHE=a019 33 6.6 (49.6) 7.1 (52.9) (4.5) s7 10.2 (67.2)
OPM 10.2% 9.8% 0.4%p 11.5% -1.3%p -1.1% | 11.3%p 7.5% 2.7%p
NIM 3.3% 84% | -51%p 9.1% -5.7%p -87% | 121%p 168% | -134%p
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Fig. 1. O AE[E AN =Y (Aloi2d %)
1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22  4Q22P 2020 2021 2022P  2023E
of= 27.3 40.4 46.3 51.7 37.0 51.1 60.8 1004 | 1241 165.6 2486 2706
YoY 35.2 19.5 1068 8.3 357 26.7 31.4 94.3 33.1 334 50.1 8.9
AR AP 1.4 25.3 31.4 36.3 18.7 271 453 71.8 60.7 1044 1630  186.7
Small Molecule 2.9 46 0.6 9.8 1.9 0.1 6.0 8.5 15.4 17.9 16.5 19.4
Oligonucleotide 8.5 20.7 30.8 26.5 16.8 27.0 39.3 63.3 452 86.5 1464  167.3
H|H2!API 9.0 8.0 6.9 9.5 6.0 11.8 6.0 16.2 477 334 40.0 30.3
mRNA 0.0 0.0 0.0 0.0 2.5 35 1.4 0.1 0.0 0.0 6.8 129
JIEt 6.9 7.1 8.0 5.9 9.8 8.7 8.0 12.2 15.7 27.7 38.8 40.6
i=30(Y 43 17.0 21.7 14.7 16.6 20.2 21.3 30.8 20.0 57.7 88.9 102.5
YoY 32627 2298 2128.1 69| 2837 18.7 (1.9) 1102 = 1889 54.0 15.2
GPM 15.9 42.2 46.9 28.4 448 39.5 35.0 30.7 16.1 34.9 35.8 379
01210[2 (6.5) 49 7.8 (0.6) 0.5 35 4.5 10.2 (18.8) 5.6 18.8 237
YoY x| = = il s (275)  (41.6) = RSN s 2378 257
OPM (23.9) 12.1 16.8 (1.1) 1.5 6.9 7.5 10.2 (15.2) 3.4 7.6 8.8
27[20(2 (5.1) 5.7 77 (5.0) 2.1 34 9.9 3.1 (13.2) 34 185 19.5
YoY MR 1244 =y RSN g4 (40.2) 28.2 =y} x| SH 4479 53
NPM (18.6) 14.0 16.7 (9.6) 5.8 6.6 16.3 3.0 (10.6) 2.0 7.4 7.2

Source: CHEEXEH
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=A2 (D) 87 20235 0|F
ZZIHK| (E= A-D) 2,031
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Y FIHEF ) 107,989
Z2HEFIHL) 110,000

Source: CHEEXEH
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Fig.4: O|AE[EH 22|10 -3 MO|Z2fQl
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OIAE[E XHEXMIE (K-IFRS &)

CHRICHEH 2004 EM
(H22) 2020 2021 2022E 2023 2024E (H2) 2020 2021  2022E  2023E 2024E
FEXRL 2356 2441 289.7 2966 3069  OhEQ 1241 1656 2493 2706 3663
GIZARAL 1226 83.2 84.2 828 832 I8 (Y-Y%) 331 335 50.5 85 354
Ot 467 64.4 674 718 783 ggol (18.8) 56 188 237 437
P inkyrSy 454 80.8 122.3 1260 1293  ZII2 (Y-Y.%) XX ZHd 2378 257 846
HIS SRR 210.0 254.4 281.9 2844 2890  EBITDA (4.7) 200 346 400 603
EXfRpA 256 327 334 348 362 gy 20 (4.3) 14 1.3 0.7
QIR 174.3 209.1 235.2 2365 2398 20X (0.0) (4.2) (0.5) 29 (21
eI 10.0 126 133 131 129 Qsperdol (1.9) 34 (5.6) 1) (34
XA 4456 4986 5716 5810 5958  A[2#HEo 0.0 0.0 0.0 0.0 0.0
S 186 75.4 105.3 106.2 98.8 MTAIE AR (16.8) 1.3 20.2 250 445
DHIAHR 98 265 244 250 272 =0 (13.2) 34 185 195 346
RS HO[AEX 09 156 472 472 372 AP IRIED =0l (12.1) 33 183 178 316
QS E7 130.2 972 1271 1272 1273 ZH8 (Y-Y%) x| =X 4479 53 778
HIS S 0|xREAY 126.0 91.9 1224 1224 1224 NOPLAT (13.6) 40 172 184 341
SR 148.8 1725 2324 2334 2261 (+) Dep 14.1 14.4 15.8 163 165
N 9.3 9.4 9.4 9.4 9.4 (-) RTREEX: 177 59 463 7.4 73
xH=ojo2 174.9 195.7 195.7 1957 1957  (-)Capex 170 51.8 44 174 197
ollgoia 1116 115.6 124.4 1328 1549  OpFCF (343)  (392)  (546) 100 236
NCEVS! 0.6) 23 6.3 6.3 63 3Yr CAGR & Margins
NPIESN 0.0 0.0 0.0 0.0 00  OEMZIIS(3YY) (15.1) 19.2 388 297 303
RS 296.8 326.0 339.2 3476 3698  BYO[UZSIIE(3Yr) n/a n/a n/a nfa 986
E5IR = 2933 3371 4120 4213 4325 EBITDAZIFE(3Y) n/a n/a n/a n/a 445
=Ag 43 243 855 86.8 765  w0[YBIHE(3Y) n/a n/a n/a nfa 1172
ROA (3.3) 0.7 35 34 59  YGYOUE(%) (15.2) 34 7.6 88 119
ROE (4.4) 11 56 57 97  EBITDADII(%) (3.8) 12.1 139 148 165
ROIC (4.9) 13 46 44 80  =0|9E (%) (10.6) 20 74 7.2 9.5
SIZSEH FQEXX|H
(Yo 2020 2021 2022E  2023E 2024 (€, i) 2020 2021 2022E  2023E  2024E
A= (20.9) 7.3 (0.6) 26.8 409 Per share Data
|20l (13.2) 34 185 195 346  EPS (651) 176 972 944 1,679
NN 14.1 144 158 16.3 16.5 BPS 15294 16501 17,950 17,602 18,789
SHxEEI (208) (214 (410 (7.4)  (7.3) DPS 0 500 500 500 500
R IENEST (6.7) 65 (153) (44)  (65) Multiples(x,%)
WInPNIFIENEN) 82 (373 (412 (370 (33 PER n/a 790.5 84.1 86.6 487
EIVI=ESIEIFN] (2.5) 8.2 113 05 22 PBR 6.8 84 483 46 4.4
Expiz (69.1) (80)  (348) (209) (234) EV/EBITDA n/a 1311 46.9 406 268
CE|EXERpARZEA (51.4) 425 50 21 (220 HEeels 0.0 04 06 06 06
D |EXIESHZA 0.0 0.0 ©.1) 05  (05) PCR n/a 93.9 36.2 450 319
AH|EX} (170)  (51.8) (414 (174 (19.7) PSR 15.6 15.8 6.2 5.7 4.2
FRURAZ A (0.3) 0.5 1.2 1) (01  AWREAEE (%)
ez 115.9 (0.1) 258 (0.4) (194)  BiHS 50.1 529 685 671 61.1
257t 1174 (1.0) 352 00  (10.0) Net debt/Equity 14 75 252 250 20.7
=L 0.0 0.0 (9.4) 94)  (94) Net debt/EBITDA n/a 1216 2468 2169 1269
HIEFAIS 0.0 0.0 9.4 9.4 94  L5HS 1,266.0 3239 2750 2793 3107
oz 54 258 0.6 (7.9) (35 (19)  OX=2MHiE n/a 13 355 8.0 209
A5I52(Gross CF) (0.1) 279 425 342 482  OIXH|Z/0HE 05 3.1 03 13 0.7
(-) TXEEEIH L) 17.7 59 463 7.4 73 KPR
(-) deIEXt 170 518 44 174 197  ESFK[E(%) 66.4 74.4 778 78.2 784
(+) RpAtOH2E (0.3) 05 12 01 (01)  HI+EXKA%) 336 25.6 222 218 216
Free Cash Flow (90.0) (1.6) (33.1) 59 175 AR
(-) 7 [EH=X: 00 00 01 05 05 ARIS(%) 30.0 248 333 328 302
Aot (90.0) (16) (332 54 170  XPIXHR(%) 70.0 752 66.7 67.2 69.8
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Compliance Notice EXSg ARt
YAtE 2 XEE JIMEIDE § A 3K AR HMEZ3 ARAO| ofelf ZSEXCHS AT 1217 FHI|EY Boiis| FHE=C| ol 2|Ci+2EE 2|
SISLICEL YA & XfE 7Y ol s JIel ola-ugel =i STRONG BUY: 82| B2ICHd| +50% Ol 4.
URE Hotn QUX| UsLICE A XEAEY M 2 A=0IM -BUY: =H2|EY B2I0H] +15% O[4~+50% 0|2t
Mot B2 XIES 1% Ol ER6tn UX| SSLICEL A 2 A= HOLD. FHIEY B2 -15% Ol ~ +15% 0|2k
Y2rY oixf sl D|gel ABAP) ofgLch  HAke & B0l Cifel - REDUCE: 87|y Z210Hd| -15% 02
AFEEY OlE RIEH LHDR, CB, IPO, AEEY S)1t 2dsi - SUSPENDED: ?|2HA| To| &0l SAXCZ HY #2, 2M FEE B
Xt 12702t 2R HOSHX| UUSLICE  Has 2] BARH ArE HEEIL OFAL
Qo mXfeior o= S'Evt OoffEAPE glgLIct & XARE Zhgst
Ofge|AE 2 T HiRXAH= U7t oixlf ol J(Je] A 9 FAL el EX; 0] AlE deo| et EXSE PIED YAMCRE CE &+ QS
IPESE 52 Eeotn UX| faLch 2 X&E° X*ri*ﬂ*%’%ﬁ% & BARAMXROIM MAE YD EACIHE Al Cid] B EIDAUE F0
Ojgt e U=olLr 2HY glo] 2Rlo| ofHs Hefep s Jﬂomog i Z20f LS EXfO[HAT} CHEE 4 QS
IGSIUSLIEE 2 XEE LEsAROIRt ofll 2EE Ao - Overweight: 3l Y& 4280 T 12018 S KOSPI #QlES H2lg 2oz
SIS LIE ojldste HQ
- Neutral: 8iig 25 50| &% 12042 52 KOSPI +UE1 Al 2O ofiydh= 32
EXS3 Hig - Underweight: g @& 41E0| &S 127112 S0t KOSPI =2 ool 210 o B2
BUY :95.1% HOLD : 4.9% SELL : 0.0% F) YE SRS S U X
2 292t EXSE W HPFIL HELUE
OII I
OfAE[Z} (237690) ULt HeH2 x| 20220413 20220809 20221011 2022.11.07
o EXtefA Al BUY BUY BUY BUY
(&) O AE[E E=PeES! srsES]] 135,000 145,0009 125,000¢ 110,000¥
200,000
150,000 _,_l'l_
100,000
50,000 HE2|X| IHA|
0 + . . . .
212 218 222 228 232
URF S Hraot £} oot 1218(%) E17} 22|2(%)
20220413 = 1350009 95,4529 113,700 -29.29 -15.78
HHZ0} Cfd| AMXF0t 2218 (%) 20220809 = 1450009 93,753% 115,500 -3534 -20.34
20221011 1250009 81,713 84,6004 -3463 -32.32
20221101 110,000 81961¢ 90,9009 -25.49 -17.36
* Ielg Mg 22k A2 2@l HEF0L HRYREE 2 B0F 4520234 28 169)
*ODElg g AL (ARFIE - BEFOh / BEF0L
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