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Key Data Consensus Data
KOSDAQ X| 4= (pt) 865.12 2020 2021
527 A /A X(Y)  38,100/8,620  OHEMMAN) 1343 203.9
Al7tEAAY) 562.5  FYYUOIAHAYM) 61.8 105.2
A|7HEAH]F (%) 0.17 &0l AH) 49.0 81.5
I ESNENETES) 23,486.6  EPS(¥) 1,874 3,117
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Financial Data
LUNONE:S =L 2018 2019 2020F 2021F 2022F
i) =Nl AL 66.2 728 1343 2039 2533
FLOY Heel 6.5 15.0 61.8 105.2 126.4
M=ol HA (1.8 131 61.2 104.4 125.2
#0[¢ AL 1.7) 1.6 440 732 85.5
EPS 2 72) 497 1875 3119 3,643
3UE % EShy| TH 277.26 66.35 16.80
PER aif (148.61) 19.42 13.52 8.13 6.96
PBR aif 3.62 2.82 484 3.05 213
EV/EBITDA dif 23.54 10.99 11.22 6.35 481
ROE % (2.54) 16.78 46.35 48.03 37.07
BPS 2 2953 3416 5241 8311 11,904
DPS el 50 50 50 50 50
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E 1. SiOES ozt 45 £ (12 713) o)
1Q20 2Q20 3020 4Q20F  1Q2F  2Q2FF  3Q2F 4Q2IF 19 20F 2F
E! 156 312 406 469 47.0 503 529 537 728 1343 2039
YoY -14.6% 87.7% 115.5% 145.8% 201.4% 61.4% 30.2% 14.5% 10.0% 84.5% 51.9%
HOTITILER| 107 215 22 39 354 376 365 39.1 457 24 1486
Yoy 90%  127.2%  1187%  1721%  230.6%  750%  389%  153% 68%  1021%  60.9%
2z 101 198 250 326 343 357 350 375 431 875 1425
Yoy S103%  1239%  1190%  1800%  240.0%  800%  400%  150% 57%  1028%  628%
L& ‘ 06 17 13 13 \ 11 19 15 16 \ 26 49 6.1
Yoy | 168%  768%  1133%  600%|  800%  150%  180%  230%  293%  906%  264%
HATITH|7| 19 45 59 63 65 66 71 70 105 186 273
YoY -15.5% 72.2% 95.5% 143.2% 244.5% 48.2% 20.5% 10.8% 26.4% 77.9% 46.6%
45 18 41 57 62 63 6.1 69 638 100 17.8 26.1
Yoy -163%  639%  987%  1500%  2500%  500%  200%  100%  250%  781%  46.6%
L4 0.1 0.4 02 02 03 05 02 02 05 08 12
Yoy 30%  2632%  285%  200%  150.0%  300%  360%  400%  633%  735%  48.1%
J|E} B2 O | 15 17 21 26 18 19 23 29 55 79 89
Yoy 25%  262%  1033%  597%  200%  105%  101%  121%  -03%  422%  127%
45 15 17 21 25 18 18 23 28 55 78 88
YoY 28%  240%  1045%  600%  200%  100%  100%  120%  -05%  419%  12.6%
L4 00 00 00 0.0 00 0.1 00 00 00 0.1 0.1
YoY 622%  3254%  -445%  200%  250%  300%  360%  400%  293%  946%  31.1%
7|Ef YT EH 15 35 6.4 41 32 42 70 47 1.1 154 192
Yoy ~452% 95%  127.6%  700%  1200%  200%  100%  150%  157%  39.2%  241%
ELS 6.5 87 133 136 \ 127 133 137 137 \ 3138 420 535
Yoy 72%  180%  59.0%  639%  96.5%  540% 3.4% 07%  -39%  322%  27.3%
of%0(o 9.1 25 273 33 \ 343 370 39.1 400 \ 410 923 150.5
Yoy 126%  1429%  1603%  2089%  2755%  64.3%  433%  201%  237%  1250%  63.1%
GPM 58.6% 72.2% 67.3% 71.0% 73.0% 73.5% 74.0% 74.5% 56.3% 68.7% 73.8%
mojay| 67 75 77 86 94 108 19 131 260 305 452
Yoy 4% 146%  185%  399%  400%  443%  553%  518%  24%  174%  482%
gelo|e) 212 150 196 27 249 262 272 %9, 150 618 1052
Yoy 336%  4510%  388.3%  4346%  9286%  743%  38.6% 91%  1312%  3114%  704%
OPM 155%  482%  484%  526%  530%  520%  S515%  50.1%  206%  460%  516%
947]20[9] 24 12.1 158 186 217 205 197 195 19 49.0 815
Yoy S144%  730%  2886%  4289%  7953%  692%  24.4% 49% B 3116%  664%
NPM 156%  389%  390%  39.5%  463%  408%  373%  362%  163%  365%  399%
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7Y 7. Hiouse B X

. CRP = QptatinC = CK-MB = AFP = FSH
. pCT = HbAlc = D-Dimer = CEA = hCGC = VitaminD
.« FUAB = MAU = hsCRP = JFOB = H = ASO
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B 2 HIOHHE FaXE 2718 Q07 HY
=U = 0|3 a=l(@

28/ CRP, PCT 2H/g: CRP, PCT Zkd/g: CRP Zg/g: CRP, PCT, COVID-19
S HbATC T HbATC Qt: iFOB S HbATC
Al at: Tnl, D-Dimer Al D-Dimer, Tn-l, CK- = AFIAS-6: TSH A"t Tnl, D-Dimer
Qf: PSA, iFOB MB, NT-proBNP, AFIAS-50: iFOB Qf: PSA, iFOB
T 2&:TSH, hCG Myoglobin I2&2:hCC

XITh A9k 2 Anti-HCV, HBsAQ, Anti- - Qf: PSA, CEA, AFP
HBs, Flu A/B J22:hCC
ichroma: 37 ichroma: 2621 ichroma: 24 ichroma: 2721
AFIAS: 2971 AFIAS: 14 AFIAS: 21 AFIAS: 112
TRIAS: 2H
ichroma Reader, ichroma Il ichroma Reader ichroma Reader ichroma Reader
Hemochroma Plus A2000 AFIAS-50 Hemochroma Plus
AFIAS-1, AHAS 6 A5000 AHAS-6 AHAS-6

X 217 ichroma 50, ichroma M i~-CHAMBER Hemochroma Plus
ichroma TRIAS Reader A-CAHMBER
ichroma TRIAS-3 Reader
ALFIS-3
Alof 77| |7 |7
AFIAS: AFP, Cardiac AFAS-1, AFIAS-6, AFIAS-50, = AFIAS-1, ichroma M ichroma I, ichroma M,
Triple, Cardiac Combo, ichroma T AFIAS-1, ALFIS
Tn-I Plus

5901 o TRIAS: Strep A, RSV AlQF A2k A2k

ichroma M: Flu/RSV
ichroma: Calprotectin,

AFIAS: PCT, D-Dimer, NT-
proBNP, Myoglobin 5

PCT plus, HbATc, Flu A/B,
Strep A, Calprotectin,

AFAS: iFOB, Noro, Rota
ichroma: Zika, Dengue,

iFOB Calp. Combo ichroma T: Influenza A+B, COVID-19 HIV, Anti HBs
ALFIS: FT4, TSH, hCG Strep A, FLU/RSV Flu A+B
A& HEE. OtUZ8FXt
B 3. HI™M|E0 AZLH9 HIO[ZA UHI|E 58 1Y HY
AlOkK
HZY Asnm oj7 US FDA (@ Hapd ol o At 7|Ef =%
E <)
AFIAS SALof, o|g2|of
X|oH , )
COVID-19 Ab © EUA ° 0 © © =240}
AFIAS U= Y4
COVID-19 Ag © Xy = © © ©
: HAL{of, Of2HE|Lt
™ ’ '
CSCISE?Z Ab © FUA T 0 0 0 0 0 oj2jof, 2EH|of,
DRC, 2I&A|OF
It ™ —
ichroma™ COVID-19 0 0 0 0 0 DRC
Ag
ExAmplar COVID-19 A
of. o|gz|o
real-time PCR kit (L) © © © 2AHOF, olZ={of
ExAmplar o] 0 0
NuActor O (M) SEUZE 0] 0O
NuActor Viral RNA
Al 7D S=29
extraction kit O (d2) sHEs © 0
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2N CEEISE) CHAfCH = 2 GHESER)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
Oz 66.2 72.8 1343 203.9 2533 s 62.8 57.7 105.0 1943 295.1
i ESTbL 33.1 318 4.0 53.5 81.0 et 29.4 25.1 449 103.1 1819
I EE=SJ[e] 33.1 410 2.3 150.4 1723 P N 26.0 238 433 101.1 179.7
T 26.6 26.0 30.5 452 458 EN 14.0 14.4 26.5 40.2 50.0
Feo|y 6.5 15.0 618 105.2 126.4 TR 15.2 147 27.1 412 51.1
aF5&Y (1.0) (1.0) 0.4 0.6) (1.0) T|EF QSR 42 3.5 6.5 9.8 12.1
Z4 /0177|201 0.3) 0.3) 0.0 0.0 0.0 H| QXL 406 435 405 382 36.1
gy &9 (7.0) 0.6) 0.2) 0.2) 0.2) SXRpLE 2.8 34 46 6.0 7.0
HIFo| (1.8 13.1 612 104.4 125.2 et 26 29 37 46 53
&Holx| 0.7 12 122 23.0 30.0 SHXALE 288 314 279 249 224
PESNlo]fel] (2.5) 1.9 49.0 81.5 95.1 SR 7.8 73 6.5 59 53
ZThAri0[Q 0.0 0.0 0.0 0.0 0.0 7 |EfH| S B 1.2 1.4 1.5 1.4 1.4
%47|40|2 (2.5 19 490 81.5 95.1 TS| 103.4 101.3 1454 2325 331.2
HIX|HHZEZX| 2 £0[ 0.8) 0.2 49 8.2 9.6 R 147 17.2 12.1 17.1 207
NS ESESPX ) [e] 17) 116 440 73.2 855 =R 7.3 10.7 12 12 12
X[l FX| 22 H0[Q) (1.2) 117 4738 79.6 9.9 LRIPVES 1.6 13 24 37 46
NOPAT 9.0 137 494 82.1 96.1 7Bt B 5.8 52 8.5 12.2 149
EBITDA 10.6 20.1 66.1 108.9 129.4 H 3555 20,7 7.0 85 10.1 11.3
‘74 (%) =Rea| 19.1 53 53 53 53
RIESNIES e 25.86 9.97 84.48 51.82 2423 7|EH| 352X 16 17 32 48 6.0
NOPATE7+2 190.32 52.22 260.58 66.19 17.05 SxHEA| 354 242 205 27.2 320
EBTDAZ 7S 63.08 8062 22886 64.75 18.82 X|ufFEFX & 65.3 73.5 116.4 1885 272.8
ojelzte 124.14 13077  312.00 70.23 20.15 xtEg 234 235 235 235 235
CEIEESPRCTE 43 Eshy| X 279.31 66.36 16.80 HEYAF 217 20.6 20.6 20.6 20.6
EPSEIHS Eshy| zH 277.26 66.35 16.80 2% (€R)) 4.5) 4.5) 4.5) 4.5)
+2d%) 7B 20| Q] =7l (2.6) (2.6) (2.6) (2.6) (2.6)
ojE%0[28 50.00 56.32 68.73 73.76 68.02 ojelyoiz 26.0 36.5 79.4 151.5 2358
EB|TDAO|0+§ 16.01 27.61 49.22 53.41 51.09 B x| FFX| & 2.7 36 85 16.7 26.4
ojelg 9.82 20.60 46.02 51.59 49.90 X254 68.0 77.1 1249 205.2 299.2
71|+Art,0| ol (3.78) 16.35 36.49 39.97 37.54 228Ex (3.0) 9.2) (38.5) ©067)  (175.4)
EXX B HIATER (o)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
X BEG) FYEs HWIBS 53 17.2 306 599 80.7
EPS 72) 497 1,875 3,119 3,643 g712012 (2.5) 119 490 815 95.1
BPS 2,953 3416 5,241 8311 11,904 B 1 1 0 0 0
CFPS 520 889 2,805 4628 5,505 Y7he2| 41 5.1 43 3.6 3.1
EBITDAPS 455 857 2814 4,637 5,514 Q| &H2H 29 0.0) 0.2 () 0.8 ©.2)
SPS 2,835 3,103 5,721 8,687 10,788 x| 22l 023) 0.3 0.0 0.0 0.0
DPS 50 50 50 50 50 7|ef (2.8 4.6) (3.2 (28 9
IR BEHY) LY TR s (6.4) (2.4 (1.6) (24.4) (17.3)
PER (148.61) 19.42 13.52 8.13 6.96 Sgs Haus 20 0.9 ©.9) 0.9 (1.0)
PBR 3.62 2.82 4.84 3.05 2.13 B S EN ) 0.5 (0.6) (1.2) (1.4) (1.0)
PCFR 20.58 10.85 9.04 5.48 4,60 INE=r I CAES) (3.6) 4.5) 0.0 0.0 0.0
EV/EBITDA 23.54 10.99 11.22 6.35 481 7|t 5.1 42 0.8 0.5 0.0
PSR 3.77 3.11 443 292 2.35 HFYs W30 s @.n (187) (10.7) 1.1 1.1
X 2H| &%) SRS ko (CAES) 2.0) (10.4) 9.6) 0.0 0.0
ROE (2.54) 16.78 4635 4803 37.07 EEIHEA) 0.5 (1.0) 0.0 0.0 0.0
ROA (1.60) 11.38 35.69 38.75 30.34 I|EH R L F 0.4 6.1) 0.0 0.0 0.0
ROIC 13.83 20.85 64.88 84.84 83.03 CIcpN = (1.2) (1.2) (1.1) (1.1) (1.1)
X 52.07 31.33 16.43 13.27 10.70 Hz9 5 33 2 19.5 57.8 785
2854 (434)  (11.88) (3082  (47.10)  (58.63) Unlevered CFO 121 20.9 65.9 108.7 129.2
O| X1/t &) 3.49 8.67 38.60 61.90 70.21 Free Cash Flow 17 125 30.6 59.9 80.7
NE=HY(E= e,
 OIUZ8EX /
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50,000 20.10.7 BUY 44,000
45,000 _ 20.10.7 YIS
40,000 18.2.27 BUY 23,000 -36.75% 65.65%
35,000
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5,000

sEH =

1811 19.02 19.05 19.08 19.11 20.02 20.05 20.08 20.11

Ftoa UMY H FXA HIEFA
* Exjojo| U Y 0% YR Y1F0R XS

* 7|19 27 o AlRjo| B2

BUY(O)_SEFI7F HEIF CH| 15% O 45 O Overweight(H| STH)_AEX| -7 EIHX| 4 CHE| 15% O 5 oAH
Neutral(3&))_SEF7[7F 371 TiH| -15%~15% 5 Neutral(Z3)_HEX| 47t HXX| & CHH| -15%~15% S
Reduce(s) SEF717t HF7} L] -15% O OF2f 7t Underweight(H| 3 % 4)_AFX| 47t HIHX| - THE| -15% O 02t It

EXt5s BUY(H=) Neutral(5-&l) Reduce(TH =) A
SEFES R vl g 92.31% 7.6%% 0.00% 100%
* 7| ZY: 2020 119 252
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