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Buy coseia szt o 4 o ok 2Q24 Review
MEZT} (12 48) 120,000 & 2024 HZA 7|1Z 0hE 13402R(YoY +74.0%, QoQ +17.5%), F0[e 26042
M=} (88) 89,800 & (YoY SXIFEL QoQ +152.9%)2 2 ZAMIMA Zk2E 14.8%, 1457% A3IGIRIC) =2
AaoiE 33.6% 2E0| FAIEZ SAlol ofld 2 7|Ef OiE0| Halist 0| 2 R°Io|ch AAF
KOSPI 2,556.73pt 2| HE2 1,052 |(YoY +65.9%)2 ZA6HH 227| TEH| 9ods oY &
A|7F2=0H ol _ . _ . . _ _
e 1o 2 jE0t02 AL JIE &S] HP Ignis Therapeuics®t HZEH 58008t
AT A J S _
asxquE 33.98% oof 729 HlOlRY £ X=A 2lo[MA AoF F 3000t Za| MIZat 2o
A=UEIE 10.63% EIX %2 EHoiE0| AT N 288AHHS ML
523 Z[1/%[X2}t 103,9002//74,800
B 92,0042l
FE5(%) THSHE RPT(HAMQIAE) THY A&
SK 2| 6 ¢! 64.04 o , , o o —
20l033 . 79 7Y Ful-Life Technologies22E FL-091 II0|Z2fQl 2j0|MA Of JAloks &2
AIBI RPT i 2HZ THEE17| AIEGICH FL-0912 NTSR-1S Efgioz
FHEE® Ui e 2 225AC HAY SOIAS ASSH WAROORE0IN Y, MBMY, MY S
sy S of e IS el HsiH Tt 8Y LR FL-0019] B2 2D}
opaapa M Uy FZIS Hols 4 QIS 2oz MY
(%) el (v
156 TALX|(R) 4,000
FEXte|A Buy, HEFI 1202z /X
104 /HE 2E UR(PCTC) & 2-17M Xt el Yo 3o 21t 2fols HAsiH 0f
560 of M2 BRI o JHsslCt TEHBi 32 58 FFY 4 U HIAF =
52
ot TEHotH FXtelA Buy, &It 120 RA[SC
0 + 2,100
'23.8 '23.12 '24.4 '24.8
1 ET I T o] £0|9]  EPS(8) sUE BPS PER PBR  EV/EBITDA ROE g
CEE) (RIEIEF) (RIS (%) ) ) (eH) (eH) (%) (%)
2022 246.2 -131.1 -139.4 -1,780 HH 4,042 -40.5 17.8 -46.5 -36.7 109.8
2023 354.9 -37.5 -329 -420 HX| 3,623 -239.1 27.7 -352.9 -11.0 125.3
2024E 532.0 84.1 80.1 1,023 sH 4,745 87.8 18.9 69.1 245 107.5
2025E 650.6 155.0 1441 1,840 79.8 6,585 48.8 13.6 40.3 325 84.3
2026E 830.6 277.6 271.6 3,468 88.5 10,053 25.9 8.9 22.7 41.7 60.0
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SKHIO| 2% 2Q24 Review

(H2) 2Q24P 2Q23 (% Yov) 1Q24 (% QoQ) FalINES (% diff) | AL OlAkX| (% diff.)
i 134.0 77.0 740 1140 17.5 116.7 14.8 121.0 10.7
Fedold 26.0 (18.9) =Xl 10.3 152.9 10.6 145.7 10.9 139.0
OPM (%) 19.4 (24.6) g 9.0 115.1 9.1 114.0 9.0 1158
g71z0/ 246 (18.4) =3 9.7 153.2 6.5 277.8 33 644.2

Riz: SKHo| R, K2l X5 BlMAIHE]

SKHIO|F 27| % A2t #H =Y

() 1Q23 2Q23 3Q23 4Q23 1Q24  2Q24P  3Q24E  4Q24E 2022 2023 2024 2025E
i 60.8 77.0 90.3 126.8 114.0 134.0 132.6 151.4 246.2 354.9 532.0 650.6
% YoY 87.6 57.1 432 54 29.0 15.2 305 16.3 (41.2) 442 49.9 223
Xcopri(Us) 53.9 63.4 75.7 77.7 90.9 105.2 117.0 1193 169.2 270.7 4324 580.6
DP/API 0.2 5.0 1.2 53 8.2 5.1 36 5.1 238 11.7 220 25.0
2949 6.8 8.5 134 438 149 23.7 12.0 27.0 53.3 725 77.6 450
nHEE0|2 56.9 67.6 83.5 112.8 102.0 125.3 120.2 133.0 208.4 3208 480.4 5913
% YoY 61.8 487 105 116.1 79.4 85.2 438 179 (47.4) 539 49.8 231
GPM (%) 935 87.8 925 89.0 89.5 935 90.6 87.9 84.7 90.4 90.3 90.9
Aol (22.7) (18.9) (10.7) 14.8 10.3 26.0 16.0 27.7| (131.1) (37.5) 80.0 150.5
% YoY Hx| Hx| Hx| =X zH =¥l =¥l 87.3 HH Hx| zH 88.2
OPM (%) - - - 11.7 9.0 19.4 12.0 18.3 - - 15.0 23.1
=PI ] (2.4) (23.3) (18.4) 8.8 9.7 24.6 8.8 185| (139.4) (35.4) 61.6 105.1
% YoY X3 X3 x| =Nl sH =k =H 111.2 =HH x| =¥l 70.6
NPM (%) - - - 6.9 85 183 6.7 122 - - 116 16.1

g HE2| =5 EIMRIME
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SKHIO|QE FF=o} A

(Aldel) 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
HE iz 193.0 282.4 454 4 605.6 790.1 9750 1,622 1,349.4 15342 1,6923 1,807.3
89 i 533 72.5 77.6 450 40.5 83.8 92.2 101.4 1116 1227 135.0
SKHO| 2 OiE 246.3 354.9 532.0 650.6 8306 1,0589 1,2545 14508 16458 1,8150 1,9423
o309 208.4 320.8 480.4 585.6 747.6 953.0 1,129.0 1,305.7 1,481.2 1,6335 1,748.1
EBIT (131.1) (37.5) 84.1 155.0 2776 419.9 550.7 678.2 803.5 901.6 957.6
- EBITO]| Cst M2 (2.8) (7.3) (1.3) 233 50.0 84.0 110.1 135.6 160.7 180.3 1915
- CAPEX 49 2.4 39 5.1 5.2 5.4 5.6 5.9 6.2 6.5 6.9
- QMR ZIHLA) 57.4 66.2 35.1 215 40.0 41.4 42.8 443 459 475 491
+ Y72 79 9.5 11.0 9.8 8.8 75 6.7 75 7.4 7.2 7.1
+ 2R A2 5.1 59 53 4.0 32 3.0 25 2.4 23 23 22
FCFF (177.6) (83.6) 62.8 119.0 194.4 2997 4014 502.2 600.4 676.8 719.4
PV of FCFF 62.8 109.5 164.9 234.0 2885 3325 366.0 3799 3718
I+ JEE 3.0%

WACC 8.6%

NPV of FCFF 2,310

Terminal value 13,231

PV of Terminal value 6,838

Ay 7K 9,148

=Xz -110.2 2024 & J|=

21 kK] 9,259

=AM 5 78313 HF REFA> J|E

=d Ft 120,000

AR HE|=SH 2l MRE
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SK HIO| 2 (326030)
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SK HIO| 2% (326030)

Income Statement

Statement of Cash Flow

SK HIO| 2 (326030)

(CEE)) 2022 2023 2024F  2025E  2026E (M%) 2022 2023 2024F  2025E  2026E

ojEA 2462 3549 5320 6506 8306 PYuE HIsE -159.9 -94.2 557 1105 1883

ESIESIE0A) 412 44.2 49.9 223 277 @I|R0/Q(24) -139.4 -354 606 1089 2053

ERl 37.8 34.1 51.5 59.3 68.8 QXA 79 95 11.0 9.8 8.8

E=S W 2084 3208 4805 5913 7618  SEXAAH| 5.1 59 5.3 4.1 32

L R EL 3395 3583 3964 4363 4843  2MXEo 5% -65.7 -75.6 -23.8 -12.3 -29.0

Foly -131.1 -37.5 84.1 1550 2776  EXgs H3sE -957 2253 -8.1 -144  -155
AHO|UE(%) -53.2 -10.6 15.8 238 334 QEXIAOIZIHCAPEX) 49 24 -39 -5.1 -5.2
2829 -0.5 0.1 58 5.2 52 EXXAIZAEI 73 157 96 93 -10.3
B&/2APIgY -10.4 06 =248 -256 258  WMRYE #©ISE 134.9 6.6 46  -252  -288

J|ErE YLl A 04 -7.0 55 6.5 66 AU B 140.2 222 8.0 -25.2 -28.8

AIEA S0l -142.5 -439 596 128.1 2503 2o B3t 0.0 0.0 0.0 0.0 0.0
HolMHlg -30 -85 -09 19.2 451 #29| ZoHYA) -1219 1356 53.1 709 1440

21019 -139.4 -35.4 60.6 1089 2053  7|x3¥3 225.9 104.1 2397 2928 3637

XEFFxE 20/ -139.4 -329 80.1 144.1 276 YN 104.1 2397 2928 3637 5077

Balance Sheet Key Financial Data

(M%) 2022 2023  2024E  2025E  2026E 2022 2023  2024E  2025E  2026E

QEXA 4879 4887 578.4 6877 8911  ZFGOOE|(Y)

HIPAHIHIR 104.1 2397 2928 3637  507.7  SPS 3144 4532 6793 8308 10,607
EYE] 635 1110 1326 1542 1948  EPS(X[uj=Z) -1,780 -420 1023 1840 3468
NIk, 909 1025 1128 1241 1365  CFPS -1,157 -184 1020 1,769 3,243

HIRE xR 1763 2345 2327 2333 2368  EBITDAPS -1,508 284 1282 2156 3,698
FERR 20.4 47.8 420 37.4 338  BPS 4,042 3,623 4,745 6,585 10,053
FHpL 17.2 27.0 228 18.8 156  DPS 0 0 0 0 0
EXPRRA 1000 1042 1083 1176 1279  Hig>olE(%) 0.0 0.0 0.0 0.0 0.0

RHASH 664.2 723.2 811.2 921.0 1,1279 Valuation(Multiple)

REEM 163.1 2416 3273 3272 3269  PER 405 -239.1 87.8 488 259
OHURH 23.1 2.4 2.8 3.4 4.1 PCR -623  -545.4 88.1 50.8 27.7
oIxa 0.0 50.0 87.1 69.9 49.1 PSR 22.9 22.2 13.2 108 85
REEYIRM 5.6 7.1 46.7 38.7 30.7  PBR 17.8 27.7 18.9 13.6 8.9

HIRE 2K 1846 1606 92.9 94.0 959  EBITDA(H¥) -118.1 -222 1004 1689  289.6
AP 0.0 0.0 0.0 0.0 00  EV/EBITDA -465  -352.9 69.1 403 227
o1k 143.7 94.5 25.0 25.0 25.0 Key Financial Ratio(%)

EXEA 347.7 402.2 4202 4212 4228  XPI|RHE0|9E(ROE) -36.7 -11.0 24.5 32.5 41.7

e 39.2 39.2 39.2 39.2 39.2  EBITDA 0|25 -48.0 6.3 18.9 26.0 349

Yo 1,0849 10849 1,0849 10849 10849  EifH|g 1098 1253  107.5 84.3 60.0

7|EFEZHO| QL Al 124 135 212 212 212 Z8HIgRYEE 15 23 1.8 1.3 08

0/dYoiz -8276  -8616  -781.3  -637.2  -3656  O[XIEAHIE(X) -35.3 -4.5 9.0 18.7 396

HIX|fFFXIE 0.0 37.3 19.3 -15.9 -822  DHEMBIIHE(K) 4.1 4.1 44 4.5 4.8

TEEA 3166 3210 3909 4998 7051  MIXMHE(X) 34 37 49 55 6.4
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Compliance Notice

2 ZARMTIEE MSTOIA AR FBE A0l GaULL SME TEXNY S B INSAXIR0 AZE 520 X2 1% 014 HRsn UK YELIC
2 X2 M ofdelAEE XEIHY SN XM B2 WA ozt YEUCH B xR0 ATE RS 2ole| oA Hlsh dstn Yo
Ql=o] 2Bt eizio|Lt 2 glo] Aol MAahH HNEINSS Holsi)
2 22 EXXSY SXBH 17t e YENIS 202 HEse XRYUC, B KR A2 LIRS GAF 2IMRINES] RFRZN A7 LA
S 4 lon] HeMo|L e BN UL, 2 KRS 018siAls B 2 Xiae Mst £xjo| A5 A Ko BEOE S| HIgLIC, uf2}
M ofrist ZeolE 2 Xes Xt Zuel HAs ¥ MUAxiol ZYRIRE MBE 4 U, B ZARMKRE GA 10| Shoiof HEEE Xa= g
Aol 512 Lo =L, chod, Bim = 4 gLt
2S5 AR co23 i 8Y 4URE 7|F B AY) F2p2|A vlg
7Ie S5 N FHIFY IH iKY BRI FHE2 oy 2E4ES o) £xjolzd HIg
2H71EY By FHIIEY XM R0 A2t BEEIIH| +20% Ol mj 833%
XX 217 _ -
N g o REIIEY EM HR0 HHUZ FRETHCHE] ~20% Ol ~ +20% O[3t 59 16.7%
Z7ite| 352
Sell FH7IEY 2 K20 Azt WRETtchE| —20% 0/gt o= 0.0%
Mgl AZHBY7IE Mol AGHIS Ol BRHISel #BiE XX 20244 62 309 J|Eo=
. i 32 192 RSB0 chstod
FWIEL Overweight (HIS2CH) 2xs 222 £risa9 HIS
AEX|ACH| 352
Underweight (HIZSA)
SK HO| 2% (326030) EASFHA LIS * BRI DAL 1l0|n, XSS TTE 485712 M4g
HAY WEL T = 79| ¥yt g 2|8 (%)*
- K T e B 33t 4 YL BEZ0)
() B AR
2024.06.05  MHEA Buy 120,000 A=Y - °
& SKafo|QE —— =z
160,000 A
80,000 -
0 T T T T
227 231 237 24.1 24.7
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