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A 7|E IHEN 8,819AUR(+31.2%YoY, 0[5t YoY A=), FRI0[ 2,077AUE(-22.4%,

OPM 23.6%)2 CHH|Z ZIMAAC| B8t 7|= SAHO 2R X |g i H OF Al AAF R 2R3} 250,000 (M)
O] X0l BIYEH 247kE 7, ot AAZA02 S0l THE PPA &2k 27|19 709 X} (11/8) 181,500
202 J7| HOIX|H & Z0=2 OPM 7hM. #A|Dt IVE RF APSOHM 60% LH2lQ = 4502 38%
2 HR8S RXl6tl oM, WAOISCO EUS MRS 2024 24%=2 HE7| ChH| 2%
371 R AM MEO= SIH ESAD RY MRS 3=1 KS240(0f 71Ot ArEe SeBlEie
S0l RN FRE iEH% 010171 DHZY O 7[0f. ESt 417 AL2| B=QI A sEEThT 217.021,190%
T0HAgEtEt AR S, HZE SOIN BHSI UL 0hE L, 208 B il L%
60 Hat 7zt 613,150F
CrEf, AHELY 37| HEU2 649HCE GIYXIE I/ ofzl. HHEZ= 22 3 52% 1/X 231,500% / 156,800%
PBM SHE 2= TV %’EE S ZUE JiAek= S HME OPEE &t &5 gH CIINETS 22.94%
Eat MUZ2 g 37t R0l A, S5l 98 F B7I6IH 427|19E iE 4% HigolE 0.25%
tsg Ae=Z Ol EJoEES MEZ|2ECIA 9| 88 0l
ADC, CDMOZ Ard Ci=izt FII52E (%) Ve o 127hE
World ADCOIIA 2712 ADC IO|Z2Rl(CT-P70, CT-P71)Q] FAt ZuiE Z/hzon = G 73 152
U A2 26 A" 0. CT-P702 c-MET ADCZ NSCLCE Zgfet 12t & A B8 (74 90
Z0| Ol&EI, Nectin-4 ADCQI CT-P712 R, QZMI 59| HEZE Y. F =N ECE) 76 (79 89
ADC 25 Toplig PayloadZ At2St ADCZ 52 ZE0AN 245 5 AX|.
EZ CDMO At SHHE #R0 2 FHAQ MY Aels %7H§ 0IF. SAt= BMS &
=29 HofAtete] CMO Ed 2FES HRdt M XZE TEVASl CMO 4M2 0]
O 7t Q0f 5 752 2 A=z HH.
£Xt 2|A Buy, SH 7t 252H |X]
Quarterly earning Forecasts (MR, %) Forecasts and valuations (K-IFRS $1Z) (M2, &, %, bh)
3Q24E MUST|CHH| HEI|cfH| HMAA AMAMACH] M (128) 2022A 2023A 2024F 2025F
e 882 312 08 9 57 M= 2.284 2178 3485 4508
FH0|9 208 =224 186.5 219 -5.0 SBOI 647 %01 083 1640
RJez0[e} 538 536 390 1228
HEHSA0l 178 -37.0 711 233 -233 . i5s s 011 o
X[bz0]e] 84 -62.3 72 169 -50.5 oBR - 20 ’5 20
HHOIUE (%) 235 -163%pt +152%pt 234  +0.1%pt EV/EBITDA 282 269 M3 210
K20l (%) 95 -235%pt +0.6%pt 181 8.6 %pt ROE 134 5.1 23 6.9
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3024 HE|2 HX 2|7 (T2l AHR)
3Q24pP 3Q23 YoY 2024 QoQ HHMA ol AL =3 xlo|
oy & 881.9 672.3 +31.2% 874.7 +0.8% 935.1 —5.7% 916.1 -3.7%
ggolel 207.7 267.6 —-22.4% 72.5 +186.5% 218.7 -5.0% 2021 +2.8%
ggolels 23.5% 39.8% —16.2%pt 8.3% +15.3%pt 23.4% +0.1%pt 22.1% +1.4%pt
Nz RUESH 2IMAHE
MEa|2 AN xX (ol M)
1024 2Q24 3Q24P 4Q24E 1Q25E 2Q25E 3Q25E 4Q25E 2023 2024E 2025E
of &4 737.0 874.7 881.9 991.4 1005.7 1119.1 1157.9 1225.0 2176.4 3485.1 4507.7
YoY 23.3% 66.9% 31.2% % 23.3% 66.9% 36.3% % (4.7%) 60.1% 29.3%
HO| 2 A| 22 651.2 774.0 810.0 866.0 892.3 982.3 1069.4 1134.7 1959.6 3101.2 4078.7
#ADHV 299.6 363.4 349.1 341.5 299.6 363.4 349.1 341.5 993.1 1353.5 1433.8
ESADOH 97.7 115.4 121.7 128.2 97.7 115.4 121.7 128.2 263.2 462.9 4771
5 #0t 39.1 61.8 65.0 59.5 39.1 61.8 65.0 59.5 188.1 225.3 250.8
#AIDESC 17.2 11.2 120.6 126.3 17.2 11.2 120.6 126.3 324.0 475.4 543.3
FE2tolat 65.1 80.0 76.7 81.5 65.1 80.0 76.7 81.5 145.1 303.3 366.0
H| 220t 32.6 40.0 39.9 40.9 32.6 40.0 39.9 40.9 46.1 153.3 176.3
HHE:} 0 2.2 50.7 138.2 0 2.2 50.7 138.2 0 1911 828.2
7|Et 0 0 0 0 0 0 0 0 0 0 77.0
Rt/ nd 80.5 94.9 65.3 81.5 81.3 86.4 75.7 82.3 381.6 322.2 325.7
7|EHCMO Z%) 5.3 5.8 6.6 43.9 32.1 50.4 12.7 8.0 342.3 61.6 103.3
W& o/9f 306.7 367.8 463.4 555.2 593.4 688.2 741.0 820.8 1051.9 1693.1 2843.4
oy 2kefH| 291.2 295.3 256.7 267.7 281.6 302.1 3011 318.5 400.4 1110.0 1203.3
ggolel 15.4 72.5 202.5 287.5 311.8 386.1 440.0 502.3 651.5 583.1 1640.1
YoY (91.5%) (60.4%) (22.4%)  1460.5% | 1919.6% 432.6% 111.9% 4.7% 0.7%  (10.5%) 181.3%
OPM 2.1% 8.3% 23.5% 29.0% 31.0% 34.5% 38.0% 41.0% 29.9% 16.7% 36.4%
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HAIOFSC MRE(EUS) EU5 =712 #Alnt HRE(V+SC)
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MEZ|2 (068270) ZHMFHIE (K-IFRS HE)
AN (29 dolg) TRl (2191 woie)
ZAH124) 2022A 2023A 2024F 2025F 2026F ZAH128) 2022A  2023A  2024F  2025F  2026F
E 2,284 2,176 3,485 4,508 5,165 QERA 2,930 5,009 5,659 7,134 9,103
Eet 1,251 1,125 1,792 1,664 1,549 el P 551 565 1,074 1,982 3,558
IEEe] 1,033 1,052 1,693 2,843 3,615 &N L JIEFNAE 1,635 948 1,159 1,356 1,446
| 385 400 1,110 1,203 1,343 DR 616 3,041 3172 3,500 3,759
oj010/2! 647 651 583 1,640 2,213 H| SR 2062 14908 14756 14535 14,334
EBITDA 874 897 982 1,889 2495 KA 1,007 1,215 1,199 1,133 1,073
"9 21 20 22 99 59 TAIIYS NN 89 105 12 139 160
QlEtHE £ 17 12 57 0 0 J|EFERbRFAE 29 31 34 35 35
0| x}&] 7 9 -39 -18 2 TEA 5802 19918 20415 21,669 23437
A | 2ol 7 11 -6 0 0 |52 1,294 2471 2,968 3,090 3,188
7|Et -52 10 -34 -81 -81 UM YU J|EY T 3an 417 536 658 756
HOIKH| R} ZE 240! 626 671 561 1,541 2,214 BN 554 1,608 1,911 1,911 1,911
HOINH R 95 131 170 307 441 SEYH7| 24 84 176 206 206 206
HEAAE L 531 540 390 1,234 1,773 HIR S 323 321 163 167 170
BTG E2Y 11 0 0 0 0 IR = 152 99 39 39 39
g71=0[Y 543 540 390 1,234 1,773 AR 0 0 0 0 0
X[t R|Z&0( 538 536 390 1,228 1,763 SHEA 1,617 2,792 3,130 3,256 3,358
ER el 566 544 418 1,231 1,769 K| x| 2 4,139 16,981 17,141 18,262 19,918
X[HiX| 2 E 20| 562 540 418 1,224 1,759 23 141 220 220 220 220
] a
% ioi0lo] {8 7IEE I k-GMP £, 5, DFEOI0IH ISRl BDIID A2 oo s v ams dem s
H| K] Hj K| = 135 145 144 151 160
WEEY 4274 17426 17,285 18412 20,079
HIsExR (TH): Aoigl) =XUS 206 1,131 986 51 1,547
ZAH124) 2022A 2023A 2024F 2025F 2026F ClLE 819 1890 2175 2175 2175
JYes HISE 1 537 173 616 1,264 Valuation XIE R
;%[7%3‘% o 0 0 12 R ZA128) 2022A  2023A  2024F  2025F  2026F
A7Ha 8 o I 6 60 EPS 3677 3,639 1,795 5,656 8,124
SIS 0 0 0 0 0 BPS 28022 80500 83262 88706 96753
ERR Ml 7 U 6 0 0 EBITDAPS 5973 6096 4518 8703 11,49
AR 5 -748 221 677 -997 -862 SPS 15615 14787 16034 20771 23799
JEfE5SE 149 144 380 313 293 DPS 361 500 500 500 500
exgs sass 207 139 85 ) " PER 455 435 101.1 321 223
SRR -30 22 -16 27 22 Per 58 20 22 20 19
= EV/EBITDA 28.2 26.9 43 21.0 15.2
S 571 (CAPEX) -1 -210 -71 0 0 PSR 10.7 10.7 13 8.7 76
SYTM L4 0 0 0 0 0
J|EfHESE -156 93 171 30 75 IH%’_H'% (EHQl: By, %)
WRES H35E -350 -385 -146 73 73 A 128) 2022A  2023A 2024F 2025F 2026F
=PI 69 1,027 304 0 0 HEY Z718 (%) 206 4.7 60.1 293 146
A Y AR 6 44 20 0 0 A0 BTIE (%) 430 0.7 105 181.3 386
R 15 13993 19 0 0 KH|”H¢°:Z: §(7 % (%) 4;2 43‘; 2;2 2;‘;-: ‘;36
N EE0/YE (% . . . . 0
sas 102 2 o4 108 108 0|2 (%) 283 299 16.7 36.4 4.0
Iz s 338 15307 -345 -0 -0 20|12 S (%) 25 246 12 27.2 34.1
AZHAHS S JIEt 9 0 397 462 431 EBITDA Ot (%) 38.2 412 282 419 483
%dalg %7:} 637 13 509 908 1,576 ROIC 139 47 14 73 10.0
WER-T 1,188 551 565 1,074 1,982 ROA 93 42 19 58 78
7|y w2 551 565 1,074 1,982 3,558 ROE 134 > 23 89 32
= =8 ’ ’ ’ SRS (%) 378 16.3 18.1 17.7 16.7
NOPLAT 647 651 583 1,640 2,273 _/;_ﬂa:z/;(m;qi (%) 50 6.7 58 03 78
FCF 110 327 102 616 1,264 210[/3EHIE (HY) 86.2 67.4 8.1 234 325
xrzs RO
: 1.EPS, BPS X PER, PBRS A|HiFF 7|52
2. PERS valuation X|#9 Z<, &FA = GEA F71 7|&, MYR= &MF7t 7|&
3. ROE,ROAQ B, A& Rt %*%S XY BrAS 77U &
4
4N QOLELE A

YAY vicn

la Securifies (Korea)



Company Report I

P/E band chart
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20241111 BUY
2024-08-08  BUY
2024-05-23  BUY

19 2
2024-03-06 - 14 1255 733

o=
2023-03-06  BUY
2023-01-02  BUY
20221124 BUY

ke

2022-01-10  BUY
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« 1) SEZ7} HA| CUAEDIRC] " BR%I)

Z‘S

2) SEFILMA| ChSAIEIRRIS] " H 1 (E= 2A) R4

=

&
Strong Buy (M)
Buy (0§ )
Hold(5&

Sell(HE54)

TR HIE(%)
0
87.9
12.1
0

100.

o
o

2N QOLEL S

" Yuanta Secunties (Korea)

#allQl Z|L3IAL SO| ZHEPILL 2ES 2|EES XSS BIE AFHAl A2



| u=aj2(068270)

Yefop 25t QoM Efelo] FEEH A20[LE 7HY 0] AYEUSE AL (HYXt : 3

[y =

o S MR SERAEAAR HRAs MESHEY oM haEele FAMUH SEFAEE X #ElS 2RI UK EUC

o 2 X532 (Guide Line): FAPIZH27WE, Hti4AUE 7|1F FASE 42 (Strong Buy, Buy, Hold, Sel) 2 #E8tCt

* Strong Buy: +30%0[4 Buy: 15%0|4, Hold: —15% A|2+ ~ +15% 0|2 Sell: —15%0|5tZ +&

o AZ EXST Guide Line: TXPIZH12HEY, N7HEY ChH| ¥E HIS 7|79 £X52 35| (Overweight, Neutral, Underweight) 2 &
o 20141 2221YURH A FASE0] 71 3T + 2HA M 4EHA 2 B

2 XEE A0l S8 BRE SXOZ YE 20| Ol SAC| EXEL] F10t 5 BENES SMO2 MYE A1 NEYUC, B NEE
SBSAAAP NS0 ST Bk X2t BR0] O2fsio] BEOIA ZIORISt, TiASt SRERSAATE 1 BEA0ILt BRSS BEE 45 9B
LICk T2, 2 RS #18 SRl SAONZYS MHOR ARG RSl TiEk} Mof50] O|SO0{HOF 510, PAK & XI=0| Lh80] O30 o)

; o 0] & XI2g FHoE
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