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Stock Data

KOSDAQ(8/8) 830.86 pt
AI7E 20,840 29
HISHZR Al 18,809
507 %1t / AKXt 144,500 / 83,400 ¥
90¢ LTHAHUCHZ 86.18 ¥
=2l X228 0.0%
=~ 2 E(22.12E) 0.5%
BPS(22.12E) 17,196 &

KOSPI LiH| dth4=2lSE

708 8.1%
6718 13.3%
12708 -0.8%
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2Q22 Review: 22|17} LI7HAICE

2022 Review: 22|11 IX|EF X|gH| 2H2QUAOE S22t 4H

2022 AXL IjEMH 511H)(+26.7% yoy, +38.3% qoq) AHo| 3592 (—27.5%
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Usly HIE LY, 2)ANLH| B7L J)QABSIIE Q15 Z0157+ HZOIC 2Lt 22
H gl IXES X|EAE i1E L mRNA 7t £F(710[EA 71F &4 10042)

7t 2H2201| BIYE ZiRlS FS3H0F Bict.
24%0l 22 RANAI XIZHS2 U4 Zat
=Z% U E RNAI A=A 71 71y dLugel FEZIAR0] 68 FDASE! 0% 9 EU
S210] MYLHM KXoz SN OMES 20FY, 8Hols 2MERS *7|
204(360F)0llM =ZHR! Uet HIOIEIE S7HUCE. Ol= RNAI(S2(1 7|8 X[ZAof
ot Jlsds 'ZHITE.L 2OIHFAL, 1)S2|1 7|8 XM S2 483t BIi%t 2)F2 YUY
AZO| MAZ 0|21 QiCt.

D7 (GMPE £7} 4HEH &1

O FDA SZAAE S3ll SAk= OFAIOL 2= 22|41 MZE & 721 NAI cGMPE &
A =0 20238 HedZASS st BE S50 SIEUCL TH237HK| oF 4219
FDA PAI &AL O[O U, Ol 22|11 7|8 MoFSo| et B2 328
HAIE} O BT 3Q22FE 228 Yunfel 221 V|E IXES X =H 70| 24|
M O] S¥S AMACE 7t #37t Jisg ZI2% Eoltt XNEH2R J¥she 22|
&2 2H225Ef THA |2} | 70|, mRNA Al FE8H 1H22 74 IjE 35220 2o
MRNA 24T F7} 7 JH5M0| =OELCE 0| HIsI0 2020F AIMS ARSF ZHSIHC

L 8715 %*3@8 25| =20 SHF7F145,0008 S FAISH,
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Financial Data

(Alojgd) 2020 2021 2022E 2023E 2024E
[ Epl 124 166 266 313 356
0|2 -19 6 17 49 63
M A S ALY 2 -17 1 13 48 63
0|9 -13 3 10 37 48
EPS (%) —651 176 540 1,972 2,570
ZUE (%) HX| sH 206.8 265.0 30.3
PER (x) n/a 790.5 205.1 56.2 431
PBR (x) 6.6 8.1 6.4 59 53
EV/EBITDA (x) -408.7 131.1 61.6 31.8 25.4

HO|UE (%) -15.2 3.4 6.2 15.5 17.8
EBITDA OFEI (%) -3.8 12.1 12.9 21.2 23.2
ROE (%) -4.1 1.1 3.1 1.0 13.0
BRHHIE (%) 50.1 52.9 59.0 55.1 50.9
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2Q22 Review

1 O|AE|E 2Q22 Review

(A3) 2Q22P 2Q21 YoY 1Q21 QoQ GAL FHX|  AMMA
1/{ENl 511.2 403.6 +26.7% 37.0 +38.3% 534 486
Hei0]9f 35.4 48.8 -27.5% 5.4 +558.7% 38 36

Atz OHAEEXSH 2MXE

52 (87 3) AT 27143 23

(&142) 1Q22 2Q22P 3Q2E 4Q2E 2020 2021 2022E
OHEY 37.0 51.1 93.7 85.3 1241 165.6 266.1
yoy 35.7 26.5% 102.4% 65.0% 33.4% 33.5% 60.7%
=21 16.8 298 52.3 43.8 45.2 86.5 142.7
WEN] -1.9 =73 4.1 6.4 15.4 17.9 13
XU 6.0 12.2 8.2 10.1 47.7 33.4 36.5
7|Et (mRNA, CRO &) 16.1 16.4 255 27.6 16,7 27.9 85.6
S0 0.5 35 6.7 5.9 -18.8 5.6 16.6
yoy S =27.5% —14.1% SH el SH 196.4%

RZ: OHAESEXNST 2| MRIIE]

23 (HE M) OI2E[E 27144 =4

(&43) 1022 2Q22E 3Q22E 4Q22E 2020 2021 2022E
0= 37.0 53.4 54.6 56.9 1241 165.6
yoy 35.7 +32.2% +17.9% +10.1% +33.4% +33.5%
== 16.8 325 33.4 31.3 452 86.5
MNEXt -1.9 4.5 4.1 7.4 15.4 17.9
U= 6.0 8.3 8.2 9.5 47.7 33.4
7|Et (mRNA, CRO §) 16.1 8.1 8.9 8.7 15.7 27.9
Foi 0.5 3.8 4.0 4.7 -18.8 5.6
yoy == -22.4% ~48.7% =X XX/ =K

RZ: OHAESXNST 2| MRIIE]
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bl = = o 1 II
a3 22| 5 SE F0| a4 Of| AE|Z mto|Z2fol
_ Stage
(mole) m 2|1 & CAPA Pipeline Partner
16 9 Discovery Pre-clinical Phasel
STPO404 Emory Univ.
14 A (AIDS) Colorado State Univ. D
STP1002 Colorado State Univ.
12 (cheteh) saeiziclsiel o
STP2104
10 1 (Covid19%21) R _—
8 - STP2130
(Covid19t44l) XA —
6 (Delta-Variant)
4 ey
NASH gt
4
—
3;3 B&L Deli Pharm
2 | 2l
J R savpieny T O
0 . . :
2184Q 718 224 4Q 2414 3Q 269 1Q 7Iet @7H) 027 E—
Rz HAEE, OHIAESXISH 2| MXIME 0012 X|2H| stp0d0d= Ae2aet pre-IND 2tz HEH
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OlAE|E (237690)

T2 AMERE 2OA MM
(&14#) 2020 2021 2022E  2023E  2024E (M) 2020 2021 2022E  2023E  2024E
RS 236 244 242 262 280 &Y 124 166 266 313 356
g A HFYRR 39 39 46 48 49 HEH7t 104 108 17 182 200
HEMH X 7B 47 64 62 69 70 jE=0(9| 2 58 % 131 157
D PN 45 81 91 99 109 THOfH] S 2H2(H| 39 52 79 82 93
7|EtRSAHL 105 60 42 46 51 efole| -19 6 17 49 63
HI RS 210 254 277 286 313 (EBITDA) -5 20 34 66 83
AT IHEXNS 8 13 13 13 13 2829 -2 -1 -4 0 0
R 174 209 218 220 242 O|XtH|E 1 5 1 1
S 10 13 15 15 16 HATIUE FXEQ 0 0 0
Wle | 446 499 519 548 592 7|Ef Y& -3 0 0
FSE 19 75 81 82 87 MIEAISAIRI01 =17 1 13 48 63
OHRURHE = 7|EFRHS 10 26 30 28 29 HSALHQAMEIZ -4 -2 3 1 15
HIIZE5FM 1 16 16 16 16 AEALH01Y -13 3 10 37 48
7|EtRSEM 8 33 36 39 42 SHAold 0 0 0 0 0
HI RS2 130 97 m 112 13 7101 -13 3 10 37 48
7128 126 92 93 93 93 LS -12 3 10 37 48
7|EtH|IRSEA 4 5 18 19 20 EI30|9| -13 4 10 37 48
SAHEA 149 173 193 195 200 IHES0|UE (%) 16.1 34.9 35.9 41.9 44.0
AHFF=X= 295 323 323 351 390 TRAOIUE (%) -15.2 3.4 6.2 15.5 17.8
Xtz 9 9 9 9 9 EBITDADIXIE (%) -38 121 129 212 232
2oz 175 196 196 196 196 YIIE0IAE (%) -10.6 2.0 3.8 1.9 13.6
oA 112 116 116 144 183 ROA (%) -3.1 0.7 2.0 7.0 8.5
HIX|HHS= =X (H ) 1 3 3 2 3 ROE (%) -4.1 1.1 3.1 1.0 13.0
X2EA 297 326 326 353 393 ROIC (%) -4.9 1.3 3.7 10.6 12.8
d=SER F2 EXXE
(HYg) 2020 2021 2022E  2023E  2024E 2020 2021  2022E  2023E  2024E
JHes HISE -2 7 36 36 57 EXXIE (x)
CH7|20|Q (24l -13 3 10 37 48 P/E n/a 790.5 205.1 56.2 431
EEECIEyEn 13 25 20 12 16 P/B 6.6 8.1 6.4 59 53
SERIAZETIAZH| 14 14 17 18 19 EV/EBITDA -408.7 131.1 61.6 31.8 25.4
DERFARALZLH] 0 0 0 0 0 p/CF nfa 939 698 422 326
J|EtsiIZ4oH|12 -1 6 2 -5 -4 HiEH2012 (%) n/a 0.4 0.5 0.5 0.5
HUSE KHAERHE =21 =21 6 -13 -7 MEA (%)
WS ZASI -7 -6 2 -7 -2 (T 33.1 335 60.6 175 14.0
THOXA ZEA (BT -8 =37 -1 -8 -10 =oi0|2 HX| == 1976 192.2 30.5
IHURS ZTHZA) -2 8 4 -2 1 A|Z10[2! HX| SX %41 2650 30.3
7|EFRIA, ERIHE -3 14 10 3 3 712012 HX| =>J| 2009  265.0 30.3
EXgs 82 —69 -8 -19 -25 -47 EPS HX| Ed 2068  265.0 30.3
SERMHE(FS) S St e 0 A oba(%)
SERA ZA(BT) 0 0 -2 -1 -1 H3H|g 50.1 52.9 59.0 55.1 50.9
EXFRIAL ZA(ET -51 1Y) 10 -4 -5 o=Hg 1,260 339 2072 3188 328
J|EIEXEE 0 1 0 0 0 2RI /X7 | Kb 1.4 75 8.6 6.2 4.1
res 2 116 0 -9 -9 -9 gojo|el/Z22H|8 -29.2 1.1 3.3 80.8 63.3
XIIZo| ZIHLA) 17 -1 0 0 0 EXQUF (AR) 127 108 109 109 109
Aol E7HYA) 0 0 9 9 U9 a3 (MY 4 2 2 2 16
el Xig 0 0 9 9 9 ZgXE (%)
J|Eess -1 1 0 0 0 EPS -651 176 540 1,972 2570
#39| =74 % 1 7 2 1 BPS 15,830 17,171 17,196 18,668 20,738
J|z52 -3 -39 39 4 48 CFPS nfa 1483 1587 2,627 3402
A = 39 39 46 48 49 DPS n/a 500 500 500 500
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200,000 - Al o Hu AN T | |2M o Hn HN WR
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Ojd]  CHH]  CHH| Ojd]  Cjd]  CHH|
150,000 1 L 20211220 At st
2021.12.20  Buy 190,000 -23.9 -419
2022.04.15  Buy 145,000
100,000 1
50,000 1
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Compliance Notice
= X0 JIKE WSS ZRE 2019 ojs FHeetA gidstn QoM <ol Kt ao|Lt 7Y ofo] FMEINUSS SlRIBLICHERE ZSiL)
2 x2E 140 SUSAE 57| A8 YEHBS SHOE MNHUSLICL 2 M0 +28 LSS DA 2MARRI NT DS RHE U YRS HIgoE TR
ZH0|LE, SAPE 1 HEMOIL SEAMS SRS 4 9{002 AUNRZ SBSHAY| HiZl S71ER AL Al SAIRE S| BCH MAsi0| HZHMS SHAI7| HIRMLICH
M2t & XAtEe oHsh 20| 1240 ZHFAL Anfof chsh HA MRS SUKZZ AZE 4 LIt
=2 X2E YA MAZZM ZE M2 FAOIA ASH ot AR0I= YA 9| Sl0| SA|, HHE, ME, HEE £ ELICt
_ 5 AEE NBAE S 7| 2EATL EE A 3 XOIA A RS AMAIO| GlELICH
_ B AEQ FHESL MY J|E MM 1% 014 2FstD QU] eksLICt
_ 3 NEO FHES2 MY J|E EM YA ZAIEA HYA Y O HjRAL § BEAF 2R5tl UX| FELICH
_ & XNEO FHES0| siYste slAts FARE ADSAL A0 UX| SELICH
ExsSES £ H2 IIE
= EXSE guide line EXsSE HBIIE EXtojAd Hjn
(EXF712t 6~12 71 ) (= 12712) g
Sector Al7tE iy Overweight (HIS&tH)
(=) HE HIF 7|E Neutral (&)
EXSE 3HA Underweight (HIZ&4)
Company | HIiSUE 7|E Buy (O4) +15% O[4& 7|} 91.0%
o Cxieo nct o . Y 2018 108 5 URE YA EXISS HEI|FO|
1eh) EXSE 3 Hold (2]) ~15% ~ +15% 71t 90% 1= Lopuolk +15%2 HZ
Sell (IH=) -15% 0|5} 7|}
A 100.0% | £xjo|zt HIES 2021.7. 1 ~ 2022, 6. 30
YA 2IMRMES] oAZE SSE9| MO}
BHYAZ 7IZ0Z ¥ SXISTY HI5Y
(ZZ 1972t &5 7|1Z. 27]d A2

OHAEEXIEH 2|MAME 5



