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Price(ZH) Price Rel. To KOSDAQ

FY 2020 2021 2022 2023
TR 133 134 157 155
FRORIRAR) 16 13 17 1
FORIRAR) 6 19 12 5
EPS(2) 202 601 392 147
BPS(&) 5593 5992 6344 6,020
PER(HH 1314 253 295 609
PBR(H 49 27 19 15
ROE(%) 38 108 6.7 25
HHRERUE(%)

EV/EBITDA(H) 387 253 151 296
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FY OH224 () FAORY(AR)  MROIY(AR]) 0|24 AJBtiF0[2) () EPS(3) PER(HH)
2018 1,040 69 48 62 63 200 45.7
2019 1,253 113 106 84 85 268 295
2020 1,330 161 62 63 64 202 1314
2021 1,344 131 242 190 191 601 253
2022 1,567 172 152 124 124 392 29.5
2023 1,548 10 49 46 47 147 60.9
2024E 1,383 -136 -148 -110 -110
2025E 1,755 266 258 226 226 712 284
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H2. =E¥ CMO &

Scale Mammalian cell culture CMOs (HQ) Largest bioreactor Facility Location
Samsung Biologics (Korea) Korea
Boehringer Ingelheim Worldwide
(Germany)
Mega Scale ) 100,000L Lonza (Switzerland) 12,000L ~ 20,000L Worldwide
Wauxi Biologics (China) China (Wuxi, Shanghai)
Fujifilm (Japan)* USA (TX), UK, Denmark
D rk, USA (Seattle,
71,500L AsahiGlass (Japan) 3,000L enma (Sesttie
Berkeley)
USA (NC, NJ, MO), Europe
18,500L Thermo Fisher (USA) 2,000L (Netherlands, Australia,
Small & Medium Scale Switzerland), China
12,500L Rentschler (Germany) 3,000L Germany
11,500L BINEX (Korea) 5,000L Korea
4,000L Toyobo (Japan) 4,000L Japan
Ap2: HIO|IA, IMBH 2IMR| 28
E3. H{O|4A HIO|2 CMO CAPA $ig
TYPE Working Volume LOCATION
1X1,000L (SUB) Suite 1-1
M fan (45000) 1X1,000L (SUB) Suite 1-2
ammalian (4,
Drug Substance 1X500L (SUS) Suite 2
(Bulk)
2X1,000L (SUS) Suite 5, Suite 6
SONGDO FACILITY
Microbial (500L) 1X500L (SUS) Suite 3
Liquid Vial 7,200 vials/hr (available size: 2mL to 50mL)
Drug Product I . . . IR .
(Fill/Finish) Lyophilization 30,000 vials/lot (available size: 2mL to 50mL) Fill / Finish (Suite 4)
Pre-filled Syringe 22,000 syringes/hr (available size: TmL to 3mL)
D 1X5,000L (SUS)
OSONGFACILITY+ rugSubstance - malian (7,000L) Osong Fadility
(Bulk) 2X1,000L (SUS)
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K-IFRS &Z Q0f AHSAz

M ETEOBMNAM
(A 2020 2021 2022 2023 (MRL%) 2020 2021 2022 2023
[SARE 108 109 109 74 Oz 133 134 157 155
g U SgAt 50 31 31 8 BB (%) 6.2 1.1 16.6 -1.2
R == 3 5 5 6 =8t 70 74 86 98
OHEAHA 17 22 22 14 OfE30[Q! 63 60 71 57
AR 23 29 29 28 TnfH[efEH] 47 47 53 56
HIQEARA 164 189 189 183 | - - - -
SR 101 122 122 122 7[EIEe - - - -
SRR 10 18 18 24 TERAHIE - - - -
APEEA 272 298 298 257  ZYold 16 13 17 1
S35 33 98 98 67 3NE%) 431 -188 311 -939
OHURHE 4 2 FAO0IAUE(%) 121 9.8 11.0 0.7
HIRRIE 3 3 opee 0 0 1 1
RIS 51 51 1 ORHIE 1 2 2 2
HIRSA 59 8 8 8  Zl2to[EA 0 1 - -
A - - - - 7EISgeRe 1 0 0 0
R 0 - - - HRIAESAIRI0] 6 24 15 5
EAHEA| 91 106 106 76 HOWHIE 0 5 3 0
AHEALR 180 192 192 181 NAAIZ0[2UE (%) 47 18.0 9.7 3.1
A= 16 16 16 16 Y7keole! 6 19 12 5
Aoz 136 136 136 139 #0[IE(%) 48 14.2 7.9 3.0
0[2ot= 30 42 42 47 S &0 6 19 12 5
7 EREEE 7 6 6 6 7EZZo| 5 -6 -1 -16
HREEAR 1 1 1 0 ZZZopl 1" 13 1" -1
AZEA 181 192 192 181  ZHiEFSHEEZ=ZOR! 12 13 1" -1
S3SEH FoEAAIE
() 2020 2021 2022 2023 2020 2021 2022 2023
Feiels SEsE 20 29 17 4 Q)
710 6 19 12 5 EPS 202 601 392 147
FEANZT 2| 5 6 6 7 BPS 5,593 5,992 6,344 6,020
S| 0 0 2 3 CFPS 388 807 671 459
AlZHERAEA(0[2) 0 1 - - DPS - - - -
EEE sgss -28 -14 -39 =14 Valuation(tH)
TR 2HZ(ZIS) 7 - 26 8 PER 1314 253 29.5 60.9
S| HE(ZIS) 8 1N 8 PBR 49 2.7 1.9 15
SBLE Y 1 - - PCR 68.5 188 17.2 19.5
DEE g5 41 -15 3 -13  EV/EBITDA 387 253 15.1 29.6
L I2gsafjozzt 15 -5 6 3 KeyFinancial Ratio(%)
RS 31 -4 4 2 ROE 38 108 6.7 25
A7t 0 -5 - - EBITDAO|YE 164 14.2 16.3 7.1
= - - - - RAHE 55.2 50.4 55.2 M7
USROS 33 -1 -19 -23  =EAHiE -219 -26.3 95 22.1
7| ZHASLAT A 18 51 50 31 OEAHSRIE(X) 6.2 6.5 79 85
7| AT AL 51 50 31 8  MURRERIE(x) 8.1 6.6 6.0 54
Atg : HoHA, IMEH 2|MR|2E
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2 BN2iEE E270| ZAEAE 57| 93t A1 xrﬁom m2ts, 2 20| ofst £xfe| £zl Cish Ol 2ol ZUNBRE ALE 4 9o, ofEEt ZQO|T ZMt U

TIALQ| {7} Q10| A, EAF = CHOE £
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noE T

[=2tel
3533 sasa NeEH EASE
ZEEAOAS ¥T 120U FHY Bi| SHTES oY SEAES o, A7H37|Z Al AIMHIZTH| BRuIS| HalE 2Hsts 2
-Buy (W) $HY B7hchu] +15% ol4t - Overweight (4| 5itH)
*Hold(2.R): Y ZIIHH| -15% ~ 15% Q| 52 * Neutral (&
- Sell(0ix): XY Z7HCHH] -15% 0|4 * Underweight (H|S%4)
[EASE HIS :2024-06-30 7|Z]
% 3= o
92.8% 6.6% 0.6%
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