2024-09-04

LM%} (000520/KS)

L= 85 AISE U SKS H BIMA|ME]

Not Rated

=EES TS

HAZ7110,920 A

A50ie: -

Analyst
i MAH
—/;/[w, - E\, sunjae.heo@sks.co.kr
\ } < / 3773-8197
Company Data
LARAS 2160 Bt
APKE 2373 %43
FaFz
5158 (210) 25.99%
KA 3.57%
Stock Data
Z7H24/09/03) 10,920 &
KOSPI 2,664.63 pt
527 2|19t 1,790 ¥
523 Z|xt 5840 ¥
602 Bz 7icha 36 AA
279 Yieolg
@ o Kospicl cpseig

12,000

11,000

10,000
9,000
8,000
7,000 N
6,000 WY
5,000
4,000

FEO I 2%, RS2 SHub| 2R =2 AIF

YN 7= 3 E 1 12,650 HolM > 5 # XF 7,800 #7IA| °f 40% oI ¥
- 09/03 ?IZ 10,920 #7HA| 5 FOICt 2Q24 o= DCB, BW 5 2y = dia
(YTD 463 & 82, 9/3 7IF Thd ST 43 @) @UZ 20| 2UE ROAHILE(SRE
g A=A 5 HIEH CMO 373 28 & 2 BANo| mt2p 2 F9| ot Z7o] UMUR
TH 3Q24 FEI= ON/HIOIR HF FAL HE| FHid @ LA EZH 7|CHZo] CHAlE 447
0 Z7t O|SMPHLEELLL b= dgolnt. 320 71 20| oFIT M AldME ¥ 1t
Fo Z9t 9lF BE0| AlGE W2 =N Alg2 OHEH CMO 57 GMP 215 &

27 A2 QZAHIZIE FDA 7 AAE0N F5517| F2 AIFHOIEL

M

371R F8 9 BH™S S8 JI=AE HF ot Y

| A CMO: PAH 2228 HOjoksS2 HIE B 59 Olnz AW ik HIZE 9
CMO oRRA%Y HIFS SEl= ol oo 181 oF 1,200 @S FAlolo] &350t FAIL
EH CMO 3782 XX 2871 HYECEL T 3Q24 o= HEH/WHO GMP &
25 228 HOH| GAF 2 Rap 23 0| o[R! HOZ o YEICE HEH S¥0 F Y
k= °F 2,800 A (E7HIt 6,000 HH) +FOIEL,

IIl. 2S{AH[YIE: O|= HIO|QH|3 7|2 Biosplice 2FE] AL 51 THHS 2AETH 20{A|H|I
EO| FDA 12 SHt7| LH O|fE HOR of eIl 2OAH|EIES| J5HQI Lo 57t &
B Al AR ZUW =Y TRHO| FHKl= 7|t of ¥ Aoz HOILt BeMOoz Yot SAIY
ZOABIRIE FA HM2 OHEH 2,000 A IOl 400 A £FOICt (S &
2 2AE 4 300 2, KL Grade 2~3 7| ZHALHIF 65%, ZOAHIYIE S 10%, B
Tt 100 2HE, OPM 20% 2V, 24/01/10 2/ZE Z1).

. MRIF Hak: 2oH= 1023 Ll EARE QYRR X|[2A| OfE2|R (4.5 =3 29 £
JE|A9] =L JU HIO|QAIZE]) QAR 2HE AR UZT JHTF 119 BHBAO ©2Q24 &
A[ZH ordz|of HIo| QAL "SB15 (&f/gHto| 0| At =7 T A2 AlZ)e| HTY diE
Yot ofFE Nz offElct FR MFSE =L AT RE(TY7| SAL IR IHE)= ofAE|
£ 400 %@ (200 AJ), 2HA0] 3,000 AH (300 ), ofdz(or 1000 A (300 o
#) £FOICt HE0] 2H23 &EPE Oh MEEA(LHIE|AS] HIO|Q AL ARAH2| CNS(F
ZUBA) =L T Ao SoiRE 27| HgE ofFolct

T o=

24 '3 DHEY 2,482 A7, FUoY 113 AR HY

UM 24 H N2 OHEAH 2,482 A (+26.4% YoY)2t FHOI 113 A (+74.6%
YoY)O = MYEC} (MER CMO 57 HIE 2 80 A A2 Al B Yol 202 % o
). 7R UH Y 212 @7IF ofF THHe| REDH Y @otEE|R, 2fHI0] T LA
= BA| it 3 o MEA ALY Ol 3O Z(QICHC, LHAREIE Q. MAIES| AT oA

X HIEH CMO 3782 24 7150| o|FAIH 54t o[F/d73o| o|RIE Ho2 J|CHEC,,



SKS A MR M
I

Ao} A1 20 9 7%

(defd) (%)
300 - -6
053
40 B2
200 { © 63 L4
4.4
9% A
100 {1230 43 Y L2

19A  20A  21A  22A  23A  24E

Ata: UMt SK5H

U LIMIF: ofHa|R

.

W ofza|E s [T

(ﬂuuh‘-ﬂ) (grRsst)

_.. @F

e

A1&: Aot SK5H

\ SPYALHI A\ F32 4 omp 5 Era-L]

HERMulti-dose, Single-dose)

Ata: Aot SK 53

¥
2 SK,”.%?_

=

7|EL, 20%

gl

9%

7,238 717 Atz HUMY SK 5

AU AMIE: U]

weFuR
v

AlE: UL SK 5

Automated Warehouse L
llliiiﬁlil!lﬂliﬁ@lll »

Alg: Aot SK5H



SKS & E[MA[ME
I

EOJAHIHIE = FHW X|2H| H|L
NET ZOAH|EIE (Biosplice) ILAAO| (E|TI/2QF) FIE|AR (HC|ZAE)
EAEE 2025 '3 ofief 20178 e 2012914
2|7 Wt inhibitor TGF-p1 EIIME
&4 al kel 1z alel
7 017y (300 THY o) 2k 700 2t (HIZod) 2} 1,000 2HH (HIZH)
CHASEHAL KL Grade 2~3 KL Grade 3 K&L Grade 4
hebori U HEYL, HEMWY e o @A HEMS
Rl2: AQUR|of SK 52
ZOJAH[HIE LY EPI &AL 2~ (Q) 77
T u
EPI 2t 2 (AxBx C) 200t
L £5 STEE 2Rk (A) 306 2t
KL2~3 52 ®ALHIF (B) 65%
EOJAHHIE MEES (C) 10%
Az K3
EOJAHIHIE LY TR O A Fole
EFI 2AL 2 (Q) THOHEHS} (P) 0HEA ¥l (OPM20%)
502t 1,000 A4H 200 %4
100 2+ 2,000 4 400 %
200K 150 2H 30004 600 ¥
200 2t 4,000 % 800 %
250 2H 500043 1000 A2
300 2+ 6,000 AH 1200 %A
A& SKEH
e

SK securities 3



SK

|

HEMEE EEEA MM

128 ZLHA) 2019 2020 2021 2022 2023 12E HiKH) 2019 2020 2021 2022 2023

/SN 792 725 767 i) 811 OiEY 1211 1230 1342 1797 1963
AF U F YR 167 160 40 19 9  OiEA7} 744 740 83 112 1223
=M % 7|E A 263 302 3N 343 359 ﬂH§§°I°' 467 490 490 675 A
TR 24 24 242 247 325 IHEZS0[AE%) 386 399 365 376 377

H|§ SXL4H 1047 1191 1497 2819  28% uWHHIQ} 2|H| 419 425 486 635 676
7|3 8AHt 10 1 8 11 13 FYo|y 48 65 4 40 65
RERA 713 642 977 2268 23% A0 AE%) 40 53 03 22 33
SR 17 17 13 31 28 HFgEe] 34 53 52 30 50

XHSA 1839 1917 2264 3567 3707 =389 37 53 61 42 -35

SR 682 987 1217 1326 1687 QlgtaEa 0 2 2 2 3
3884y 484 742 926 860 1251 A7 HE ERtEY 0 0 0 0 0
Of QRIS 3 7|EFRE 122 143 123 340 2713 MAASAE0Y 15 12 -48 11 14
tE E*t'*H 0 0 0 0 0 HHAS ARO[ E %) 00 00 00 00 00

HGS2H 534 2% 390 983 742 HEARUEHOIN| 7 -1 6 11 2
==y 453 203 329 733 508 HZAldole) 8 13 53 -0 17
7|0 YRS 3 TERYR 40 4 4 ;3 8 BEHAoY 0 0 0 0 0
7154 0 0 0 0 0  *Holyza} 0 0 0 0 0

SxEA 1216 1281 1607 2309 2429  ©7|=0/d 8 13 53 -0 17

X|HfF=FX2 2N 285 380 992 998 =0|AE%) 06 11 40 00 08
N 65 67 68 69 76 LB 8 13 53 0 17
Yoz 232 268 353 405 440 N RS Iﬁ #0|AE%) 06 11 40 00 08
J|EfR RS A 24 38 -54 -4 42 HIIIHH 0 0 0 0 0
NE 24 38 54 -4 240 %E%*OI%' 5 2 -38 545 23
o[YYofz 352 350 217 266 280 N B 5 2 38 545 23

H| Kb 2 0 0 0 0 0 H|X|b =3 0 0 0 0 0

R2EA 623 636 657 1258 1278  EBITDA 88 107 51 90 118

2= S A 1839 1917 2264 3567 3707

SasEx SEXX|®

128 ZAh e 2019 2020 2021 2022 2023 28 ZMS) 2019 2020 2021 2022 2023

dUesHasE 106 78 14 ) 17 MXW (%)

&7]%0|24) 8 13 -53 -0 17 DH%%" 280 16 91 38 93
HoZ 4855 114 140 144 138 127 gyo| =H %6 B9 948 611
SURZ 72| 38 40 45 38 50 NEASAL0[Y %5 MM sH 86 MM
TR ZH| 2 2 2 2 4 EBITDA =] 215 524 762 315
7.t 74 98 97 88 73 EPS = 689 XM Hx =H
SHREZLEN -15 el 52 -% 8 U %)
DS HL7 |EHY AL AGTh 21 49 12 38 4 ROA 05 07 26 00 05
xRz ANE7h 6 -29 2 6 79 ROE 13 21 -83 -00 13
LD E L ESIo -1 17 23 51 73 EBITDAT}R! 73 87 38 50 60
7|t 3 5 49 0 37 oM (%)
HOIN & 2 3 24 0 -18 fEHE 1162 735 630 564 481

-'Erxr%*%.*-_iaﬁ% -261 46 453 359 -198 2xijHlg 1953 2016 2444 1835 1900

FEAHILAEIN 50 118 -98 113 0 =X /A7 A2 1027 1217 1677 1237 1368
RERLIZAETh 138 169 33 48 190 EBITDA/O| K| 2(HH) 23 20 08 21 33
ST AE T 4 2 2 2 8l H g e 00 00 00 00 00
7|Et 68 7 -34 12 7 FUXEE)

HrgsasE 291 33 319 297 85 EPS(HIZALY) 55 3 -363 2 110
72 8EMABIHL D) 192 180 3% 306 -16 BPS 2072 2203 2932 688 6828
7|3 8EMAS L) 511 195 336 632 177 CFPS 337 386 -43 332 466
THEOIZ7HL L) 72 38 86 53 4 Fg saug2 69 69 73 0 0
=X 6 9 9 -10 0  ValuationX|Z(tH)
7|E} 95 77 -130 2 119 PER 1742 1009 NA  NA 608

39 7HEL) 137 7 -0 21 -10 PBR 46 43 26 11 10
WESZE 30 167 160 40 19 PCR 285 244 1769 237 144

7|%EZ 167 160 40 19 9 EV/EBITDA 121 113 281 215 183

FCF 32 91 309 441 73 HEg+E 07 07 10 00 00

Mg 4R, k5 FE



SKS & E[MA[ME
I

28714 zg
YA EXelA FEFI PR—

7y

CHMAE w2z

20230314 Not Rated =
14,000 -

12,000 H
10,000 A
8,000 A
6,000 1
4,000

2,000 7

0
2209 2212 2303 23.06 23.09 2312 2403 2406 24.09

Compliance Notice

SPARGIAI)E 2 ZA2ARR) ATE L8 S| 2910] o742 etk werstn o, dlsto] STt RolLE 280l AolgAS HYEISS HeISLIC,
£ SN0l 928 350 39 YA AMZHHINE 20lo| HYFSE BRdkD UK YL
£ SINE ISR EE H 3RO A ABE AMO| gL

Jio
nE
-m
_>;I_
o
Y H

o= 9753% | =% 247% | D& 0.00%

9

i~
SK securities 5



