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2Q22 % Review. FDA RMZEAVD AAR Ah 34 47 AdoE d7

BUY L2152 QERIE CDMO "iE o]l 2y

HixY 2 S 28| AME ZAO| et FDA cGMP 1% 3=oz Aelst ek
EXfolA BUY 2| S0l TFseiN sWPNREE T wiE WigdE AR AEAQ 91 wiE
SERI} 145,000 135000 At /3733 mRNA LNP 34 4591 Lipid(R1E) viE s A7k A5 AdF
2. FRFE 145TH R A FAreld BUY #7A

Earnings
Stock Information e o 012 . . N
X2t (8/8) 110,800¢ + 2Q22 4715 &l 511 (+26 7% YoY, +38.3% QOQ), jfo]Q]
oy =opaaE 30.9% 359(-27.5% YoY, +558.3% QoQ, OPM 6.9%) 71%. FDA AZAd
APpEA 20,8409 AL olak AAF QA X|9l0E olE 2] 1IQEl]E CDMO Wi
HIZ=(KOSDAQLH) 0.56%
oA N olgd WY IRl BB CRO ARIRS AE APL whE 47,
52 X7t / A1t 83,400 - 144,5009 mRNA LNP AP vz qidof whet nfE A7Y HAA A 233
£ Ir=| %‘%EHEHEH% 86
9|0l x2S 00% o F2LH9 mRNA Al STP-2104%5 H|EgH A AleF Tido] wE
FAFFAZE) AIME] Ftel A5t BAF W meAE Flo) wE Y FYUo®

SORAREEA (2] 62)) 465 [ 10101010 AIRh GllALSE] Lk

Saiomze (9] 19) > Qv ZIHsHEA Jolele AR ol 2

O AE|ZR2|AE (2] 12)) 1.4 « EARS oJAkS 28]y AR EAS] YEul 2 Jsdiont 7€ FDA

CGMP Q1% HE3A] A3 Bebr] Ae THsaHE. 3QiE RAES
Valuation wide 2021 2022E 2023E x A olZelA o] e Ak uiZE wlE Mk w3k mRNA LNP A&

= o] AE ALk miE
i R S mRNA URE SPF olgslo] 20024 ohES] 22200091(+341%
EV/EBITDA(HH) 137.1 65.6 34.2 YoY), g0l 16494 (+194.8% YoY) F7
Bl S (%) 04 05 05
« 221 AR g7 2 GMP 943 U52E AEAQl AlE FDA A
IFol o=y, FF £F g Tted AW 20239RE 1)
i A Ae2gias Ardel A4S AR gET 2 WEEE 1% A
KOSPICHHl 4T4+2E (%) 81 133 159  (08) A W 2 2R AL R A Bl wE
P FEdl*EelE CDMO "iE /g7 TItH. ESE 2023dE EE
of7dQl imetelstat /437 Btoll wet AA A= Ths HY
2Q22 Review (T2l &2, %, %p)
=IIN IS SHAL Oflt A M A HE =] Heo|
2022.06(P)| 2022.06(E) vsChg | 2022.06(E) vsCon| 2021.06(A) Yoy |  2022.03(A) QoQ
Of= 51.1 410 247 456 12.2 404 26.7 37.0 38.3
Yol 35 11 2124 34 30 49 (27.5) 05| 5588
K[BHE==a01 34 04 640.2 2.0 67.4 54 (36.5) 19 785
OPM 6.9% 28% 4.2%p 75%|  -0.6%p 121% | -5.2%p 15% | 55%p
NIM 6.7% 1.0% 5.0%p 45% 2.2%p 133% | -6.6%p 52%| 1.5%p

Note: K-IFRS ¢1& 2|&
Source: CH2EAEH
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S TQ (Hde)
il HEs X101(%,%P)
2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E
ijjE=plt 206.8 299.6 4104 2220 295.7 3580 73 (1.3) (12.8)
P[] 1.4 356 59.1 16.4 454 61.6 444 276 42
UHOIUZE(%) 55 11.9 144 74 154 17.2 19 35 28
EBITDA 280 53.2 771 325 61.6 781 15.8 159 1.3
EBITDAO|RIE(%) 136 17.7 188 146 20.8 21.8 1.1 3.1 30
XHf===01°] 6.7 227 389 111 286 391 06.2 260 05
Source: CI2EAEH
Fi. 2 OIAE A %% (et

1021 2Q21  3Q21  4Q21 1Q22  2Q22P  3Q22E  4Q22E| 2020 2021  2022E  2023E
OHEY 27.3 40.4 46.3 51.7 37.0 51.1 775 563 | 1241 1656 2220 2957
Yoy 352 195 1068 8.3 35.7 26.7 67.4 9.1 33.1 33.4 34.1 332
Aok AP 11.4 253 31.4 36.3 18.7 271 543 325 60.7 1044 1326 1905
Small Molecule 2.9 46 0.6 9.8 1.9 0.1 1.3 15 15.4 17.9 47 56
Oligonucleotide 8.5 207 308 26.5 16.8 27.0 53.1 31.0 452 865 1279 1849
HU2! AP 9.0 8.0 6.9 9.5 6.0 11.8 9.2 10.1 477 334 371 385
MRNA 0.0 0.0 0.0 0.0 0.0 35 42 6.3 0.0 0.0 140 16.1
2Et 6.9 7.1 8.0 59 12.3 8.7 9.8 7.5 15.7 27.7 383 50.6
&S0 43 17.0 217 147 16.6 20.1 339 225 20.0 57.7 931 1288
Yov 32627 2298 21281 69| 2837 18.2 56.3 532 =® 1889 61.3 38.3
GPM 15.9 422 46.9 28.4 448 39.4 438 39.9 16.1 349 420 436
%iole] (6.5) 49 7.8 (0.6) 0.5 35 8.4 40[  (188) 5.6 16.4 454
YoY x| =H =H HH B (27.5) 8.0 =5 HX| s 1948 176.1
OPM (23.9) 12.1 16.8 (1.1) 15 6.9 10.8 70|  (15.2) 34 7.4 15.4
2o[=0[2f (5.1) 5.7 7.7 (5.0) 2.1 34 5.0 17 (132 34 123 31.4
Yov x| 1244 =3 x| =M (402) (35.4) =x x| = 2635 1555
NPM (18.6) 14.0 16.7 (9.6) 5.8 6.6 6.5 3.1 (10.6) 2.0 5.5 10.6
Source: CI2EAEH
Fig. 3: O|AE[EH2| SOTP (Sum-of-the-parts) HF0f0| 4
= |0
HAE[Z AXIEK] (A=B+C) 2,678
Sum of FCF NPV (B) 631
NPV of Terminal Value (C) 2,237
=XI= (D) (40) 20229H 0|&
FZIHK| (E= A-D) 2,717
SIHZA & (F, K%) 18,809
A It E/F H) 144,471
Z2HZOH) 145,000

Source: CIEEXEH
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A 51
Sixf 201 4Q I 244 3Q 26 1Q I

Oligo 4t H 1= 1, 2k =4 . :

, I I

Iﬂ T% (GIObaI ;”Q‘U\r _g.LgO_EE;g.) I I'” 2% ‘]Ex_D:H I-” 2% 2':|_D:” I

£ CAPA 2.0 mole 6.4 mole : 102 mole 14,0 mole :

I I

3.2 i 1 5.1 by 7.0 8l i
- ———————]

Fig. 5 OIAE[E 22|11 4 mjo|mafol

Stage
Partner Indication
Phase’ Phase2 Phase3 Commercial

IR A | DX ©
RYHILA | BUAS °

SE2EHI0[QE MSD / MF ®

SEHME | ARt A ®

S C | BYE 2 @

SRAMRID | By °

SREMRMAE | Yt ER ®

SEHMALF e ®

Source: O|AE[E, CIEEAEH
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M2 E (K-IFRS 94Z)

CHRICHE=H 2L
(M) 2020 2021 2022E  2023E  2024E  (&9) 2020 2021 2022E  2023E 2024E
FEXRL 2356 2441 260.3 2874 3176 04 124.1 1656 2220 2957 3580
G MR 1226 832 96.0 1170 1394  Z9I8 (Y-Y.%) 331 335 340 332 211
OHEEAHA 467 64.4 60.7 639 680 @Yo (18.8) 56 16.4 454 616
P inkyrSy 454 80.8 878 90.4 940  ZII8 (Y-Y%) | 54 1948 1761 358
HIS SRS 210.0 2544 2614 2649 2697  EBITDA (4.7) 20.0 325 616 781
EXpRpAL 256 32.7 367 382 397 @Yokl 20 (4.3) (2.8) (24)  (29)
QIR 174.3 209.1 211.9 2136 2166  £0[X e (0.0) (4.2) (1.7) (37 31
SR 100 126 12.9 13.2 134 QBfA0] (1.9) 34 18 31 26
NN 4456 4986 521.7 5523 5873  X|BgHzo 0.0 0.0 0.0 0.0 0.0
S8 186 754 936 1049 1102 AlEAZARESY (16.8) 13 137 430 587
DHIAHR 9.8 265 16.3 27.3 323 &Iz01 (13.2) 34 123 314 429
KRS HO[AEX] 0.9 156 436 436 436 X[ah2 | EE2 =0l (12.1) 3.3 11.1 286 391
HSS2H 130.2 97.2 1009 1010 1010 3718 (Y-Y%) =N =8 2635 1555 366
HIR SOIRHEAY 126.0 91.9 989 989 989  NOPLAT (13.6) 40 148 331 450
SRS 1488 172.5 194.5 2059 2112 (+)Dep 14.1 144 160 162 165
== 9.3 9.4 9.4 9.4 94 () 2HREEX} 17.7 59 132 (53) 26
Yo 174.9 195.7 195.7 1957 1957  (-)Capex 17.0 51.8 120 177 193
oleloloi2 1116 115.6 117.3 1365 1662  OpFCF (343)  (39.2) 56 369 396
INCENS 0.6) 23 18 18 18 3 CAGR & Margins
INJESS 0.0 0.0 0.0 0.0 00  DISHEIIS(3Yr) (15.1) 19.2 335 336 293
NG 296.8 3260 327.2 3464 3761 FUO|ASIHE(3Yr) n/a n/a n/a nfa 1227
E5IR = 2933 3371 361.0 358.6 3653 EBITDAZIIE(3Yr) n/a n/a n/a n/a 575
=AU 43 243 465 254 3.0 £0|USIF2(3Yr) n/a n/a n/a nfa 1332
ROA (3.3) 0.7 2.4 58 75 GYOUE(%) (15.2) 34 74 154 172
ROE (4.4 11 38 9.4 120  EBITDADIEI(%) (3.8) 121 146 208 218
ROIC (4.9) 13 42 9.2 124 =0[UE(%) (10.6) 20 55 106 120
SIZSER ZQEXIX|HE
(M) 2020 2021 2022E  2023E  2024E (g, Hf) 2020 2021 2022E  2023E  2024E
Y= (20.9) 73 206 50.2 53.0 Per share Data
|20l (13.2) 34 12.3 314 429 EPS (651) 176 593 1,521 2,078
ISR 14.1 14.4 16.0 162 165  BPS 15294 16501 16549 17,555 19,123
erxEzy (208) (214 (8.4) 53 (26)  DPS 0 500 500 500 500
O UA(EIh (6.7) (6.5) (5.3) (3.2) (4.1) Multiples(x,%)
WININNIENEL 82 (373 6.8) (26)  (36)  PER n/a 7905 187.0 729 53.3
EIVI=ESIEIFN] (2.5) 8.2 35 11.0 50  PBR 6.8 84 6.7 6.3 58
EXfoiz (69.1) (80) (2100  (220) (236)  EV/EBITDA n/a 1311 65.6 342 26.7
CO|EXAAIZIA (51.4) 425 (7.8) (23) (24 HEpUE 0.0 0.4 0.5 0.5 05
D |EXIESHZA 0.0 0.0 0.4) (05 (05  PCR n/a 93.9 70.0 46.4 375
AH|EX} (17.0)  (51.8) (1200 (1770 (193) PSR 156 158 9.4 7.0 58
FRURAZ A (0.3) 0.5 0.4 05) (04  MRAHS (%)
ez 115.9 (0.1) 0.5) (Q.4)  (94) HAEE 50.1 529 59.4 59.4 56.2
NS 117.4 (1.0) (0.4) 0.0 00  Netdebt/Equity 1.4 75 142 73 08
=L 0.0 0.0 (9.4) (9.4)  (94)  Net debt/EBITDA n/a 1216 1433 413 39
== 0.0 0.0 94 94 94  S=HE 1,266.0 3239 2782 2740 2882
sz =2 258 06 0.2) 187 200  OXEMEHE n/a 1.3 95 124 20.2
A5I52(Gross CF) (0.1) 279 298 449 556  O[X{HE/IHEC 0.5 3.1 1.1 15 11
() EXHREIHZIL) 17.7 59 132 (5.3) 26 AARE
(-) AH|EX} 17.0 51.8 120 177 193 EBRIE(%) 66.4 74.4 731 69.8 67.1
(+) RpAtOH2t (0.3) 05 0.4 (05)  (04)  HZ+EXRRH%) 336 256 269 302 329
Free Cash Flow (90.0) (1.6) 0.4 28.2 29.4 PISES
() 7|EFEXR 0.0 0.0 0.4 05 05  XI2(%) 300 248 303 29.1 275
olojuiz (90.0) (1.6) 0.0 276 289  XPIXHER(%) 70.0 75.2 69.7 709 725
XE: CrREXEH
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Compliance Notice
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[e] AIZAD O%L'L\Eh ':WL S 301 Cheh

— © o=

o2l Z2EAe[AL S 12902t FHI =Y Soithe] FHEZC| o)y SHEES 20|
- STRONG BUY: 2 B7ICH| +50% Ol

CBUY: FH7|EY B2iCHd] +15% Olg~+50% 0|2t
THOLD: FH0IZel Eofcfol -15% O~ +15% DI,

- REDUCE: FH2|E S| -15% 0,

FEMEY O1E RII5H LA(DR, CB, IPO, AlEEY S)It 2Etsio] SUSPENDED J|HA| Yol Eetalgo] EAMeR HE B, BM HEEA B
Xt 12217t 2R HOfSHR| URUSLICL  EAks 2] Al Afgt SH} OFAL
Qof DXBHoF SH= EHeh ofsAPt GiELIE 2 XRE ERdst
ofde|AE o O HiRXH= %*a%‘ ol sl DIRiel A A A 2k SXb of240] Al Hgol Wt EX5Z ORI AHeR OE &+ U
TPYAE 52 ROtT QUX| SBLUCE B KRS TAIRMHYi= 5 ZARMXIROIM HMAIE AUF EXeHES AR O] YEel Xileols 4F0
offst e =olLt 2hy O| 22le] °P4° Hefop| st 2ost 202, i ES0] st EXfeHnt CHE £ AU
goRisLEE 2 AEE Lrgﬁuwer Of2|it &S ARS6tO] - Overweight: oid @E +2E0| ¥F 1221E 59 KOSPI Rl 3 2iez
ZHgeitsLict oliste <
- Neutral: 8ig @5 +US0| ¥ 12042 B2 KOSPI ST QAR 202 oot 39
EXE3 Hg * Underweight: 8l 2% +2150] &% 12712 50t KOSPI &S sRIE o= oy A%
BUY : 92.4% HOLD : 7.1% SELL:0.6% ) AT SR S AU K]
2 22 EXSE ¥ SHFIL HPLE
ol
Of|AE[Zt (237690) 2%t He2|x| 20220413 2022.0809
o FEXjofA IHA| BUY BUY
(@) EN S2H} SHF0} 1350008  145000¢
200000
150000
100000
50,000 FHeH2| X IHA|
0 - T T T T
Aug-20 Feb-21 Aug-21 Feb-22 Aug-2
YRt SE30} BREI} Einbl} ERF0} 1218(%) A1} 2I218(%)
S2HZI} O] AFEIL 2RI (%) 20220413 = 1350009¢ 95,260¢ 113,700¢ -29.44 -15.78
20220809 = 1450009 - - - -

*12lE HE 7IkE
RlE HE A (ENFt -

()

SEF))/ 3EF0

A2 24 SEFV} HEURRE A2 7| AEU(20224 88 8Y)
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