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AH4HIO| R 2 XA
(207940)
3Q24 Pre: In-Line, On-Track

3Q24 Preview: A2lEl &2, ZHUMA Hat MY

SAC 3024 AFI|E MHEAE 1 HAU(YoY+4.8%, Q0Q-6.3%), B0l
3,003H(YoY-5.7%, OPM 27.7%)C2 =7, HMAMA 1= 1X 8394 g
Qelole 304504210 CHHZ SEste MEl2 Jl=g FYolt HEIE oele
9, 71492 (YoY+10.1%, QoQ+19.9%), YO 4319AU&I(YoY+13%, OPM
44.5%)22 2%, ZHIMA TS 9671012 3 QIR0 4213022 AF MBI
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M CHH| SOt LHEHEH 2 PPA ARZb HIROIE HE  3|Ate| CDMOR}
HIO|QA|ZE] AMPE 7XRDH HEE HO|H &3, AJE =X YoY+20.6%,
FHOIY YoY+23.1%2| =2 A7t H&E 7|15¢ HYo|ct
EXA= WE 48 53H9 JteE 5L ULk FF T #FE =HU J|EQ
S CHEY| 5332 MFE 8¢l 2 MIYU0| JHsoiet SAE 224 7€
S0 H2Hio|@WmMA 2X|E Y, 5~83% S @lo 32EMX| of 7.5X%2/9
EXAlE g1l HE QACt 43%(18TH,, 23F) 1t 53 &(25H)2| JISAIEE 1S
M, 63&2 JISAIFR 27922 FYE|H, oF 2| X} J|2k2 vty Al 254
6592 &5 AAZ J|CHE 2 UCL A IEMYLO] TSt +=0& HXSIH 22E
SSMI Mk capacity= CHY CDMO Y| ®I=2 J2I5te &0ICh 638 FXt=
0213t ChY IEPIM0] TSt =2 £28 =2ole & Q= A40] E HYolCt.
Xf2|AL ofjmjAl| 327| OpAES 23, Xt 98 RF CHMPL| &0 HInE B2
OfUz|0FBSe| Qi &¢lo] ofebEoll w2t 427] 2f 4004 O|Lie| OrYAE 750
tsg TYo|ct DIEAEES Az | RAIE|ABS(Byooviz), FOIZIBS

2 20% Ol S%UCL OIEAES MRl 327| g%
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UE U HHS St D2 A ZHOIM M2 OlOICk TR SAel CDO OfE
BE o Z2HE o Aosls of 150 J2HS DB A|, YHO| 2 FHE CMO
ZB0M Cf 2 202 BEHECt

Fxte|A Buy, SEFI} 1,150,0008 FX|

SAtofl Chal £XtelA Buy, SEFIt 1,150,00082 FXICh 7| Xl &hs

A Et ofHs| WX ke BB JjojEA 0|Mte] AHOR, Biosecure Act
51| M0l @48 3 SHHQI EXIx} sentiment O|0fE Folct

Company Brief

Buy (Maintain)

BE=XIH12M) 1,150,00024(SX])
Z7H2024.10.02) 977,000
450 17.7%

Stock Indicator

=g 17849
AT 7,178t
APHEY 69,5374
QXS 13.3%
52F F7t 681,000~1,087,000¢
60U HT HHF 121,469%
60U HeHCHS 11414249
I AE(%) ™ 3M 6M 12M
Hoi+dg 1.7 206 203 435
Ao E 5.5 28.9 25.7 39.5

Price Trend
WS dHo| R 23] A
11950 - 166
(2023/09/27~2024/10/02)
10784 | 1.50
961.8 |- %134
8452 |- 1117
7286 4 101
612.0 0.85

23.09 23.11 24.01 24.03 24.05 24.07 24.09

Price(Z) Price Rel. To KOSPI

FY 2023 2024E 2025E 2026E
DS (AR 3695 4457 5,000 5342
HO0[2 (HR) M4 1,371 1,476 1,692
Z0[2(H2) 858 1,033 1,176 1,379
EPS(&) 12,051 14,509 16,518 19373
BPS(®) 138119 152464 168818 188028
PER(H) 631 67.3 591 504
PBR(t) 55 64 58 52
ROE(%) 91 100 103 109
HiE2UE (%)

EV/EBITDA(HH) 35 352 331 295
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H1. AMHIO|RZ2IA valuation table
= =8 Hla
® HE AgHo|REAA TR 74,161 el
274 =4 EBITDA 2411 Alotgl B AMMHIO|Q 22IA 224 *27EBITDA, 31 &0l
e 6.8 % CoD 2.7%, CoE 7.0%, A2 Z2|0|Y 5.3%, beta 0.65 A&
E{Z EV/EBITDA ZEI= 30.8 Z 24 10/0{(Lonza, Catalent) @] B EV/EBITDA 35% &=
@  AHgHO|0f|m|A 7| 7427 Aot
FY24 EBITDA 450.1 Aote
E}ZIl EV/EBITDA ZEIS 16.5 Viatris HIO| A2 AIRL04Zt HA| HEIZ
® iz 2226 A 4Q24 33|
@ 71K (=0+-G) 81,811 CEE
® Fr 71,174 z
® Z=HZIt(=@+06) 1,150,000 2 1,149,444
AtZ2: iIM3E 22|28
H2. tHYHIO|RERA 22| HA(HAY)
= ] TS tHS H|1
HZAGAMA 2 3Q24 2024E 3Q24 2024E 3Q24 2024E
TN 1,085 4,464 1,084 4,457 0% 0% B Hry
ol 313 1,341 300 1,371 -4% 2%
HEHAMY 2 3Q24 2024E 3Q24 2024E 3Q24 2024E
1TEYY 1,012 3,513 971 3475 -4% -1% Bh8 B, CDO D& £343| 24
Lol o] 463 1,492 432 1,470 7% -1% OIZ4H| 5 mHH| Y
AR IM2H 2R 2
H3. ELEI|E AMHIOIRQZRA BI|E QORI A (HHL)
1023 2023 3023 4023 1Q24 2Q24 3Q24P 4Q24E 2023 2024E
o= 591 637 883 828 670 810 971 1,024 2,939 3,475
YoY 15.6% 26.5% 30.8% 10.7% 133% 27.2% 10.1% 23.7% 20.6% 18.3%
CMO 542 549 775 789 640 784 934 985 2,655 3,343
13 42 34 0 58 41 45 57 48 224 191
233 200 210 301 268 234 253 342 273 979 1,101
333 300 281 334 397 280 303 308 364 1,312 1,255
43% 0 24 50 66 86 184 226 300 140 796
7IEHCDO 5) 49 88 108 39 29 26 38 39 283 132
of&Z0|9 293 315 454 428 300 405 515 561 1,490 1,782
YoY 27.8% 35.8% 22.9% 15.9% 2.4% 28.8% 135% 30.9% 24.2% 19.5%
GPM 49.6% 49.4% 51.4% 51.7% 44.9% 50.0% 53.0% 54.8% 50.7% 513%
ol 234 254 382 334 233 329 432 476 1,204 1,470.0
YoY 33.0% 47.8% 22.6% 83% 0.7% 29.6% 132% 42.6% 24.4% 22.1%
OPM 39.7% 399% 432% 403% 34.8% 40.6% 445% 46.5% 41.0% 423%
Atz iIMSH A28
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B4, GZ7|ZE AHI0IQRAA 27| QORAOIAMA (4otR))
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24p 4Q4E 2023 2024E
i oz 721 866 1,034 1,074 947 1,157 1,084 1,270 3,695 4,457
Yoy 41.0% 33.0% 184% 12% 313% 336% 4.8% 18.3% 23.1% 20.6%
BAA 591 637 883 828 670 810 971 1,024 2,939 3,475
oA 213 256 262 289 280 530 278 330 1,020 1,418
HZHRH 83 27 111 43 3 183 166 85 264 436
i Helolel 192 253 319 350 221 435 300 415 1,114 1,371
YoY 8.8% 49.4% -1.9% 11.9% 154% 71.4% 57% 18.7% 132% 23.1%
OPM 26.6% 29.3% 30.8% 326% 23.4% 376% 27.7% 32.7% 30.1% 30.8%
BAA 234 254 382 334 233 329 432 476 1,204 1,470
oA 36 42 49 78 38 257 24 68 205 387
2 /PPAALZY 79 43 112 62 50 152 155 129 296 485
22 IMEH ZNR2E
HS5. 243 YTD 4HgHio|2 2 A Crolmnl 2! SZA S HZ SAl
at RETY OfH Aot 3U(Y) W ARt 3N bl
24.03.06 ucs 451 4270 171 HiZ5 Aol Chet S, D20 Ho| TE IR W
24.04.04 MSD 928 2473 DA 0| Aeiat B0l M2 39
TAe] 20| WE ZerEY H
194 128 2= HIZ
24.05.08 EliLilly 3278 5,841 2214 03Y 40 Z7}E & &N 1,121940= =7t
23 03 TZAlS| QMO = 32789908 =7}
244 052 IZHAle| QFOo 2 584102 =7}
TA0] 20| WE ZRrEY H
179 078 2|2 A2
24.06.18 Baxdter 168 2509 1841 079 T2AL HIZZI2| OJMOR HofoY 17 (168218l
244 062 TZAIO| QMO = 25002908 =7}
24.06.25 KiniksaPharma - 2,115 =2 AR AIE
239 062 OfSM A & 2 At HIZ
H 17 -
24.07.02 |21 14,637 A2k |74 ~30 12 (6.51)
233 068 212 A AZEA 7122% 0D 5 FAR AE
A WIENOMOD - 1101 3 062 2= A%t HZ @A 7] ) & BEAR A

AP |7t ~'28H 128 (4.59)

Atz HEHASAL IMSHE 2MA =8
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J31. SEMZE | Ho|R2|2E 9| At LH(in-house) HIE J22. 22% CDMO | 8 SSME Mt capacity
(%) (Bt2[H)
60 /0 100 -
90
78.7
50 < T0 T , 5
70 146.6!
2 :46.6= {61! 58
60 b b reem 493
50 o o fgo
30 ! i : | : 32 i
40 A
20 30 P I
20 L
‘ ’ Ll
Samsung Lonza Fujifilm Wuxi Boehringer
10 11 12 13 14 15 16 17 18 19 20 21 22 23 Biologics  Ingelheim
Ak&: 20th annual report and survey of biopharmaceutical capacity and A& ZE AL IMBE 2MR 2R
production, iIM3# 2|M2|& F) e 35 ¥ = 30 AE gHHI0|EAAE 53%, Lonzax
234 108 7|& 34 A=0| Vacaville A Qlf HHY. Fujifilm
'28E7tR19] ZkEAHIE E Wuxi '26'F7tA|9] 34 AlE gHY
3. AGHIOIRRAA HEH CDMO #5211 £0[(~2Q24)
CEEL) REAPOEYIIE  oHENY YBA ONSREYT|E
14 = 124 12.6 12.7
115 - I J—
2 _— F b b
10 g7 90 bbb bbb
8 I T O T O O O B
6 - S T T O O S
™ [ b [
4 . f
L 59
2t 39 4.4 5.0
2.7 2.6 2.5
L L
19 20 21 22 23 1Q24 2Q24

Az GHIOIR22A, CHEHAISA|, IMSH 2|MA =8

J4. MKl 22A0] A2 HO|QATA 2

Additional 720 kL

Atz AAEI0|RZ A A, IMEH 2lMI|EE
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a5, agHo|0)m A9

| HIO|A |22 mto|=atel

First Mover / Second Mover

Z2HE SB5 SB17 SB11 SB15 SB12 SB16
oaxy Enbrel® |Remicade® Humira® @ Stelara® Herceptin® Avastin® Lucentis®  Eylea® Soliris®  Prolia®
(Etanercept) (Infiamab) | (Adalimumab) | (Ustekinumab) (Trastuzumab) (Bevacizumab) (Pembmiammab) (Ranbizumab) (Afibercept)  (Eculizumab)  (Denosumab)
-ﬁ-ﬁ('?‘.Ai] ul;‘l |
Al /0|2 (24.68) Al
g B |03 | A
EU Benepali Flixabi Imraldi Pyzchiva Ontruzant  Aybintio Byooviz - Epysqli -
HE
us Eticovo Renflexis Hadlima Pyzchiva Ontruzant - Byooviz Opuviz . .
(I, '24.6 %) (Ic, 24.6%) (IC,'23108) | (IC,"24.5%)
. . . . Samsung
N EU Bzﬂgat)an Bﬁ%‘;n B;sl%u;n Sandoz Or(g‘;1a:,on Or(glzag)on B;%%?n Biogen Bi?epis -
oA = atE L (23)
(EMEE) )
Organon = Organon Organon Biogen . ; :
us (7 (23) Sandoz (20) (22) Biogen
Az o0 20MT| A, IMSH 2|AMA|Z
J36. O3 YHIMY. MEHOMHE S YA oto| TIAIE Sateh Al
EEEEEEES Th S. Legislative Process EEEEREEES
It starts with
an idea... House of
Senate Representatives
’24.05.15 24.03.06
S.3558 aut L Abillis H.R.8333
BGI Group BGI Group
MGI MGI
Complete amend anc Complete
Genomics n the bill Genomics
Wuxi Apptec 8 @ Wuxi Apptec
onference comr Wuxi Biologics

Bill proce
Senate

ident \

The presic
the bill and
t back t«

) Congress.

nen

of be

Bill proceeds t«

House, w
debated/ar

) the full
her

broughtto a

24.09.09

306 to 812=
floor vote St
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K-IFRS &2 29F }2H =

HPUEE EZLOAIMA
(M) 2023 2024E 2025E 2026E (], %) 2023 2024E 2025E 2026E
FSAHE 5,522 6,273 7,282 8548 OiE™ 3,695 4,457 5,000 5,342
&g U Sgaat 368 894 1,754 2,539 Z7t8(%) 231 20.6 12.2 6.9
7|38t 1,688 1,238 908 1,089 OHER7} 1,892 2,162 2,395 2,602
OS2 689 830 929 992 DiEZ0( 1,803 2,295 2,605 2,740
AHTIARAE 2,641 3,186 3,575 3819  Tfi|erHz(H| 689 924 1,128 1,048
HIF-SAMHL 10,524 10,423 10,365 10,341 bia L] 82 98 110 18
SR 3,880 3,973 4,115 4276  TEIZY - - - -
SEAA 5,832 5,630 5422 5230 7EIEYHIR - - - -
ALEEA 16,046 16,696 17,647 18889 FYo| 1,114 1,371 1,476 1,692
24 4,158 3,787 3,573 3448 BB (%) 132 23.1 7.7 14.6
O QAH 208 251 282 301 HHOIUE (%) 30.1 30.8 29.5 317
HIE 655 655 655 655  O[A}x2l 96 67 85 130
FSEE7I2A 733 733 733 733 OZH|E 82 42 37 37
HIRS2AH 2,058 2,058 2,058 2,058  Z[2Ho[(E4) 0 0 0 0
AR 120 120 120 120 7 |EfE Q0] 5 4 4 4
A7ALZ 120 120 120 120 MIHAIBALR0Q! 1,120 1,393 1,520 1,782
Ea4EA 6,216 5,845 5,631 5506  HOINHIE 262 360 344 403
AR 9,830 10,851 12,015 13,383 MIAE0IUE(%) 303 31.3 304 333
A2 178 178 178 178  H71=0(% 858 1,033 1,176 1,379
A2do=z 5,663 5,663 5,663 5663  #0|UE(%) 23.2 232 235 258
0[AoZ 4,003 5,036 6,212 7591 AR =01 858 1,033 1,176 1,379
7EfAEE -14 -26 -37 -49  7|EfEEO0(Y -12 -12 -12 -12
HIR|H A2 - - - - &3:Zo|Y 846 1,021 1,164 1,367
A2EA 9,830 10,851 12,015 13383 AHiFHEEEE0Y - - - -
HISER FOEARE
(A 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
FYes sigss 1,666 446 943 1,417 FLYAEE)
Y7l=0(Y 858 1,033 1,176 1,379 EPS 12,051 14,509 16,518 19,373
FEALZT 2| 263 301 308 320 BPS 138,119 152,464 168,818 188,028
SR 2| 227 290 284 273  CFPS 18,932 22,812 24,831 27,711
Al eEA(0]Y) 0 0 0 0 DPS - - - -
ExEE sgss 1,566 -1,110 -1,274 -1,822  Valuation(tH)
[ HE(ZIS) -992 -394 -450 -481 PER 63.1 67.3 59.1 504
Bl HE(ZIS) -110 -88 -76 -81 PBR 55 6.4 5.8 52
aTBHE Y -8 -8 -8 -8 PCR 40.1 428 393 353
HREE SIESE -635 -158 -158 -158 EV/EBITDA 335 35.2 331 29.5
IS 8RMSY -443 - - - Key Financial Ratio(%)
Y73 8RS -34 - - - ROE 9.1 10.0 10.3 109
Az2oEZ - - - - EBITDAO|XIE 434 440 1.4 428
L e - - - - RAHE 632 539 469 4.1
e = -523 526 860 785 w=HAHlE -44 -4.6 -86 -14.9
7| 2SR AR 891 368 8% 1,754 DHEAHESIHE(X) 5.2 5.9 5.7 5.6
UAZ AT YA 368 894 1,754 2,539  MIARMB|IE(X) 15 15 1.5 14
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Aaelole 2 ExtolA Y

SHFI HEZO|

uzt £ 310} 2ot g
= e ™ RS T E Y e T I
2022-10-27 Buy 1,100,000 -28.4% -17.5% 1,212,000
— —- I’él-l:.}-x ﬁjd | X - . V) - . 0
2024-05-30(HYAHZ) Buy 1,000,000 22.1% N7% oo ] L'_|'
2024-07-25 Buy 1,050,000 -9.7% -5.1%
2024-09-12 Buy 1,150,000 876,000 F
708,000 r
540,000
22.09 23.02 23.07 23.12 24.05
F7HH) SEFIHE)
Compliance notice
o HIM ZEY 7|20 s 7|Yat R25t0],
SIS HiT £22 1%014 Rt R gsch
- FESABANG 1 HOXE A JlRie] FAE £A8T U AL
- g HOME 7|HEAZE Y A 3ALf|AH| E-mailSE8 S510] AMo|| HHEE AMMO| glELICE
- SlAbE 67HEZE ST V(e RIS Uiyt A _a_ FHALR ZHOoA| AUSLICE
8 A0 AfEl USSE 20lo] oS HSts WoLD 2100, Siol S5 YO I o) Xsiies BB
2 SRS ARl ZASAE £7] B DAROI, ek, £ A0 o8t SARRte] EAAIO ol Ofms Bxo| ZUNERE ABEH 4 200, OfmS FLO|E At U

5t &
GAL2| 517k 0| A, JAF E= I1H015' & gL 2

EHA| SO OISt SUUMAl HH Helo|

oloo =
Ma= T

A[SA|7] HEZHCE

[24212]
£5324 XSS A EAESF
SEEAHL EF 120147 Y FoMH| L E=2| oY SRSAES Q0jE. AI7IEU7|E M MRS ERH|SO| H3E FHdct= AY
+Buy (Oi): 24Y Z7iHH| +15% Ol - Overweight (H|Z&HH)
-Hold(2.R]): Y Z7HHH| -15% ~ 15% el S=F - Neutral (&
-Sell(0f=): Y Z7HHH| -15% Of& * Underweight (H|S%4)
[EASE HIE 2024-09-30 7|F]
Ot SUER) o=
92% 7.3% 0.7%




