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Stock Data

KOSPI(6/20) 2,391.03 pt
A7 75,786 ¥
AT A 76,784 M=
52% X117t /= X7t 335,500 / 98,700 ¥
0Y LUAHUZ 551.99 &4
=2l X|28 4.6%
H =2 E(22.12E) 0.0%
BPS(22.12E) 24,893 ¥
KOSPI ChH| Ati42ls e -12.9%

670 -44.7%
12708 -8.4%
F37d SKADIZ (2 3¢1) 68.2%
SKHIO|RALO[HALEALSE (2] 121)  5.0%
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SKH}O| AFO|AAA (302440
2Q22 Preview: AZtEHLCt O{LCt

2Q22 Preview

2Q22 O A DEHS 1 2259191(—15.3% yoy, +40.6% qoq), HHO|2 545212 (—
17.7% yoy, +129.0% qoq) 22 HMMAS AZ ot5(g Zi0[2t MYBICE ZHMMA 5t
319 O|RE= CDMO MHE2| SFYEQI Q1A T} X7 TZLHIMA(AFI0| TH|]) Q| &7}
Koz motElCt S| AFI0|TH|RQ| JLH/Q| 51717t oMl Jof wet 7t 4
F 7t540| AU71= siRIEE 0] 2 HES HEEY A0|2kE THHO|C

EX2|74 Buy ||, SEF7} 130,000&22 5t

K| BHAIO1 GBP5102| A83517F X|Hk|= 742, TELHY A[x THAK REE A0l
HEHAO| DiEO0| 7I0[HA/ZIMMA ThH| &Rty Q= 22 GBP5102| AI0|ET}
HMetHol2ts 2 CIZ ERIAZ{FT1 QUChs HHO|Ch FELHO R CHEE 7|
HHAIOl LLHIEHAO| FHHAH|E0] 127| HANZFR 3,1002 X2 JI0[HAE 5t3|sh Hf
e 62 EMA(SE)0| Sl0|X/HIO|2AE| 30| BRLHY HO|g wMoj| st SRR
E AZZCHD BieH 7|E Mo Ofl 0|8 WACZ HE J|F0| HHE & ot 2t
20| H{A7|2E =9lof met £7| BRLHY HIo2{A J|Eh BhAIO| JiX|7t ZZtst 2|A3
EESt H5ol{OF SiCt

CDMO FRATIXIE 4.48%Q, K| DELHO WAO| JIX|E 1,442 CE HASIH
of w2t FHYXE TFEUCH SARl COMO/CMO EH =T S2PiH F7pE0l B
i thet §F82 Ee As d&0IH, Ate =S 0l8et MAY MED HF
M SP02022 7HR| 2H=0f| W2t WRojo|d FFO| JHSSHKIZH B2LHOZ 21t 7|k

At HA|EE= AJZIO] X|Hof| w2t M o2 HHY L ACk= Foi| F2laloF Bt

ol

Financial Data

(A12j9d) 2020 2021 2022E 2023E 2024E
& 226 929 906 924 961
Felole 38 474 403 412 428
MIEA LA 2 37 471 402 410 426
0|9 33 355 303 309 321
EPS (&) 537 4,642 3,961 4,041 4,198
SLE (%) 124.1 763.8 -14.7 2.0 3.9
PER (x) n/a 485 24.9 24.4 235
PBR (x) n/a 10.7 40 3.4 3.0
EV/EBITDA (x) -1.7 31.8 13.3 12.2 10.4
IHOIUE (%) 16.7 51.0 445 446 446
EBITDA OFEl (%) 24.0 53.1 479 49.1 54.7
ROE (%) 13.2 38.1 17.3 15.0 13.5
ERHHIE (%) 13.1 31.8 241 20.8 18.3
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2Q22 Preview

21  SKHIO|QALO|RA 2Q22 Preview

(4#) =3 2022E 2021 YoY 1022 QoQ 7IE FHA| ZMAMA

IHEY 1,225 1,446 -15.3% 871 +40.6% 1,446 1,477

0|2 545 662 -17.7% 238 +129.0% 632 602

0|2 421 528 -20.3% 278 +51.4% 508 468

X2 OHAEEXISH 2| MXMIE]
#2 SKHIO|RAIO|AA E7[AA =4
(A3) 1022 2Q22E 3Q2E 4Q2E 2020 2021 2022E
0= 871 1,225 3,089 3,871 2,256 9,290 9,056
yoy -22.7% -15.3% 39.9% -14.1% 22.7% 311.8% -25%
CDMO/CMO Afeigt 697 885 1,065 1,217 165 2,640 3,924
CHREA 2 GBP510 158 295 1,960 2,525 1,482 638,9 4,938
TIEAYE (T 2 ui) 16 45 64 69 609 261 194
ol 238 545 1,397 1,853 377 4,742 4,033
yoy -55.8% -17.7 39.1% -27.0% 65.4% 1,157.5% -15.0%
X2 OHAEEXISH 2| MXMIE]

%3 SKHIO|RALO|YHA SOTP Valuation BHE

T2 (Ad8) FHR| Clin

1.CDMO/CMO ZRi7tx| 44,806

NPV of FCFF 9,084

NPV of Terminal value 35,722

2. Z2LH9 GBP510 Al 7t 14,372

3. T SP0202 Al TiX| 13,848

4, 11 2 A AFY TR 9,704

5. =33 14,038

A 717X 96,768

s F4 (HF) 76,784

ESPSEav]) 126,026

S5 F7} (%) 130,000 HEFII0M SEEHM AME

& F7t () 98,700

450 31.7%

X2 OMAEERISH B|MXIHE]

O|HAESRESHE BIMRMIE 2



SKHIO| ALO|2AA (302440)

PEE A LMAM
(Alojgd) 2020 2021 2022E  2023E  2024E (Alojgd) 2020 2021 202E 2023  2024E
FSAHL 33 1,838 2,01 2,328 2,406 [ =1 226 929 906 924 961
g 3 dggRt 25 98 369 622 695 IHE 7t 130 359 386 394 M
HEAE 2 7IEREE 46 48 46 47 49 &350/ 95 570 520 529 549
THOXpAE 70 135 100 102 106 TOHH| 2 22[H] 58 96 17 17 122
7|EtR SRt 193 1,557 1,557 1,557 1,557 gglole 38 474 403 412 428
HISXHLt 228 272 292 346 593 (EBITDA) 54 493 434 453 525
AT UEXS 0 0 0 0 0 2849 -1 -4 -1 -2 -2
SR 181 210 227 243 258 O|XHH|E 4 3 4 5 4
SR 18 17 21 59 289 HAT|HS EXEY 0 0 0 0
KHetEA| 562 2,110 2,363 2,674 3,000 7|EfE Y 29 0 0 0 0
FSEX 181 460 404 406 410 MITAIEALRI019] 37 4 402 410 426
AT & 7|EFXHS 57 155 103 106 110 HSAEHIMHEIE 4 116 99 101 105
H7|1Z 82 13 63 58 58 58 HSAr0[ 33 355 303 309 321
7|EtRS 2 M 242 242 242 242 SHAIH0IY 0 0 0 0 0
HI RS2 118 49 55 55 55 71201 33 355 303 309 321
HII3E8EM 13 44 50 50 50 PN B 33 355 303 309 321
7|EH| RS S 5 5 5 5 5 Ex4o|Y 3 356 303 309 2
BrIESAH 298 509 459 461 465 HEZS0|AE (%) 423 61.4 57.4 57.3 57.2
XU FFX2 264 1,601 1,904 2213 2,535 HAHOIUE (%) 16.7 51.0 445 44.6 446
EF 31 38 38 38 38 EBITDADIEIE (%) 24.0 53.1 47.9 491 54.7
HEUHZ 181 1,157 1157 1157 1157 27120128 (%) 14.6 38.2 33.5 33.5 33.4
ooz 53 405 708 1,017 1,339 ROA (%) 6.8 26.6 13.5 12.3 1.3
HIX[HIZFFX2(HE) 0 0 0 0 0 ROE (%) 13.2 38.1 17.3 15.0 13.5
s 4 1601 1,904 2213 255  ROIC (%) 152 3033 3834 2510 1169
SigSEH =2 EXX®
(Alojgd) 2020 2021 2022E  2023E  2024E 2020 2021  2022E  2023E  2024E
HYYE IS 120 5% 36 M M5 ERXE (x)
H7140]|2(24) 33 355 303 309 321 P/E n/a 48.5 24.9 24.4 23.5
H|$i24lH| 2712 25 149 37 40 9% P/B n/a 10.7 4.0 3.4 3.0
QB XIALZETHAZHH| 14 16 25 27 29 EV/EBITDA -1.7 31.8 13.3 12.2 10.4
S RIAAZHH| 3 3 5 14 68 P/CF n/a 341 22.2 21.6 18.1
7|EFSZA00HIR -1 130 7 -1 -2 HY A0S (%) n/a n/a n/a n/a n/a
HRUSIE XIARAIHSE 66 44 -14 -1 -2 MEA (%)
HSiHE ZANE7H 2 -8 2 -1 -2 I Eel 22.7 311.8 -2.5 2.0 4.0
TR ZEA (BT} -32 =70 35 -2 -4 T ToJ[el! 65.4 1,157.5 -15.0 2.2 3.8
THQURHE STHZA) -1 47 -52 2 4 M=ol 101.7  1,163.3 -14.7 2.0 3.9
T|EIRFAL, ERfHE 97 75 0 0 0 7|20l 1241 979.8 -14.7 2.0 3.9
EXES 33 -108 -1,42 51 -9 -32  gps 1241 7638 147 2.0 3.9
QR E(FS) - -8 2 -8 M orgK(%)
SR NS 0 -2 -9 -52 -298 HijH|g 113.1 31.8 241 20.8 18.3
EXIXpA ZA(STH =102  -1,362 0 0 0 o=H|lg 184.8 399.6 513.1 573.8 586.9
J|EIEXE S 4 -16 0 0 0 =XIAZ/XE7 | KH2 -34.3 -96.1 -94.9 -93.2 -84.2
REs sz -2 958 -5 0 0 golel/Z8HIE 9.1 138.4 112.0 91.6 101.9
xlzol Z7HAA) -1 24 -5 0 0 =xRE (M) 126 107 109 109 109
O] EIHZLA) 983 0 0 0 22 (oY) -0 -1539 1,808 -2,062 2,134
HHE3el XZ 0 0 0 0 FgxE ()
JEREE -1 0 0 0 EPS 537 4642 3961 4041 4198
sZo| =7} 1 73 2n 254 2 BPS 4310 20,932 24893 28,934 33,132
7|x%12 14 25 98 369 622 CFPS 948 6,595 4,449 4,565 5,443
7|asiz 25 98 369 622 695 DPS n/a n/a n/a n/a n/a
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SKHIO|ALO|HA S&F71 50 EXe|d HELHY
) . I =xt 25 2}8(%) =xt 28 2}8(%)
400,000 | = SEE w g 21 &N =z | |9 N 11 =Y R
oA e oA 1
350,000 |
Ojd]  CHH]  CHH| Ojd]  Cjd]  CHH|
300,000 2021.1.08 A7 st
250,000 1 2021.11.08  Buy 330,000 -15.0 314
’ 2022.02.08  Buy 240,000 -30.8 425
200,000 - 2022.06.21  Buy 130,000
150,000 -
100,000 1
50,000 |
0 : : : :
21/02 2106 21710 22/02  22/06
Compliance Notice
= A=0| 7IME WES2 ARt 2019 oS Fetol| BtEst Ao 9 Fo| G5t 22{0|Lt 7HY ¢lo| A EIASS 2RI CHENIRE Lot
2 Aes 1240 ZUEAE 57| U8t YEADS SHOR ANEASLIC, £ A0l £5E USS DA 2IMAIREIL NEE B8 IR U HEE HigoR MY
ZHOILL, BADH D YENOILL RBES BIE 4 ¢IO02 AURIEE0H HSSIAT| HikH RIKEH FAF Al S ARO| BEM} solslo] HEAHS SHAI7| BRI
M2t & XAtEe oHsh 20| 1240 ZHFAL Anfof chsh HA MRS SUKZZ AZE 4 LIt
=2 X2E YA MAZZM ZE M2 FAOIA ASH ot AR0I= YA 9| Sl0| SA|, HHE, ME, HEE £ ELICt
_ & XNE= M3ANFE S 712X = H| 3 Kol A AR ®SEH AFO| AELICE
_ & XEo FHE=2 MY J|E HMIAIM 1% 0|4 2F/stil UX| L&ELICE
_ & NEO FHEF2 MY J|E X FAS] ZAREM BHEAL Y T Ui RA & XL 2/t QAR SELCH
_ & XNEO FHES0| siYste slAts FARE ADSAL A0 UX| SELICH
=RS3 © ¥ JIE
2 EXST qudeline  FAISE xg7IE £X{o7 |2
(EX712 6-12742) (&% 12742) HIg
Sector A7tEY ChH| Overweight (H|S2tcH)
(=) HE HIF 7|E Neutral (&)
EXSE 3HA Underweight (HIZ&4)
Company | HIiSUE 7|E Buy (O4) +15% O[4& 7|} 90.8%
o A, i o o 20181 108 25 URE YA EXIST HEIIR0)
1eh) EXSE 3T Hold (1) ~15% ~ +15% 7Ih 92% | J1x 10000k +15%2
Sell (IH=) -15% 0|5t 7|t
gl 100.0% | =xto|zt HIES 2021, 4. 1 ~ 2022, 3. 31
AL 2IMXIME S oA E SFE2| MOEX|af
ZEOS JIZOR & EXSTE HIFY
(FZ 197 X J1E 2718 BY)

OHIAEEXISH 2|MX|IME 4



