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1Q20 Review

SKAMZS] AZ71% 1Q20 AL miEd 2,52599U(-21.0% YoY,
+72.7% QoQ), Aole] 80214(+119.9% YoY, +42.0% QoQ), I
0]21E 3.2%(+2.0%p YoY, -2.3%p QoQ), G702l 13021454}
A YoY, +722.6% QoQ), £0121E 5.1%(EAg YoY, +4.6%p
QoQ)1E 71=5}3det. Hio] QouUR] ARJF-E izt At o]y Hae
=7H31oH, Co—polyester?t Pharma AFGH2] o4 Az I
o]ole HdE7] ] 4= Aldstlrt. Co-Polyester= 9 ¥
At a0t & Fo| 9fis 7H4 slEto] Qlelem, Pharmats E9E
B g7l I2U19= QIeh wh] RAast WAstolct AFY
HES A0 G/C miEd 1,58599(-34.0% YoY), 9ol 169
A(-62.1% YoY), L/S mi&l 8169(+3.4% YoY), Ge]e] 55914
(EAAHE 7IFst5loH, =8 A A2E Co—polyester iEY
1,206999(-2.9% YoY), 4ol 12999(+18.0% YoY), °J4=
=9 1599U(-71.9% YoY), Gole] ~114L(H2A]&), Pharma o
Z9 5899U(+12.9% YoY), AUl 99914(+27.9% YoY), SKH}o]
QoA HiEA 227919(-15.0% YoY), Fdole] —4421A(ZAA]

)2 7|Zsk,

EX|o|Z Buy, 2EZ7} 110,000 SX|

SKAmZ] dfsle] 214 Buy, 2HF7F 110,0009e SAIGHE,
AR Z2W9 A8A 238(@HAS, )9 e 1Y FolH,
Al A divdatel AAd WAl Ve 9dRE Al
2 ogolrt. Aley] mtAH|2e FENT S A HET T A
< 94 24 INDE Ao, dul =l et 71z HE
Alo] 7ol Allstal qltt,

C

1=

INVESTEMENT,




SK#IDIZ (285130)

[Btt2|A2]]

(B1] SKAOZ 27| Y At A& 20 (Er2l: Aot ¢)
1Q19 2Q19 3Q19 4Q19 1Q20P 2Q20E 3Q20E 4Q20E 2019 2020E
i 3194 380.2 3805 347.1 2525 282.1 285.0 280.1 14272  1,09938
YoY(%) 17 75 11 73 21.0) 258) @51) (19.3) 43 @29
Green Chemical 2403 250.6 2587 2130 1585 179.8 170.7 161.4 962.6 670.4
YoY(%) 7.0 &1 G0 G1) (34.0) 282) (340 242) 54) (304
Co-Polyester/DMT 1242 1209 1185 107.2 120.6 1385 1277 1255 4708 512.3
Ht0|20i|HZ| 67.0 855 96.9 66.8 0.0 0.0 00 0.0 3162 00
PPS(Initz) 53 6.7 22 22 15 25 22 22 165 84
7IEt 439 374 411 368 364 388 408 337 159.1 149.7
Life Science 789 1124 109.4 119.7 81.6 1023 1143 1187 4204 4169
YoY(%) 57 419 1.7 242 34 @0 45 08 206 08
Pharma 52.2 612 589 64.8 589 65.8 67.8 70.2 2372 2627
VAX(SK Bioscience) 26.7 51.2 50.5 54.9 227 36.5 465 485 183.2 154.2
7| ARAL L O 2 02 172 123 144 123 - - - 442 -
Yoy 37 304 27.1 19.0 80 173 12.1 139 80.3 513
YoY(%) “53) 1902 (123)  (891.4) 7199 433) (55.3) e71) 756 Ge1)
OPM(%) 17 80 71 55 32 61 43 50 56 47
Green Chemical 42 24 64 32 16 (6.4) (6.5) (3.1) 163 (14.4)
YoY(%) 267 “7.0) G87)  (1282) ©21) 2 2 2 1239 2
Co-Polyester/DMT 109 79 6.7 73 129 99 85 88 328 40.1
B0 20147 6.7 97 156 6.8 0.0 0.0 00 0.0 388 00
PPS(Initz) (11.8) 86) 119 6.2) (11.4) 9.5) (10.8) 6.9 (385) (385)
7IEt (1.6) 6.6) @.0) @.7) 0.1 6.8) @2 (5.1) (16.8) (16.0)
Life Science ©.1) 265 19.0 136 43 238 186 169 589 636
YoY(%) 2 7822 25 934 = (10.1) 22 245 815 79
Pharma 77 98 10.1 93 99 105 118 105 368 427
VAX(SK Bioscience) 79 16.7 90 43 (4.4) 133 6.8 64 22.1 22.1
7|EF ARAL Y o1 2 0.1 265 19.0 136 09 - - - 589 -
27|z0|d (11.6) 124 27 16 13.0 11.0 82 6.0 50 382
YoY(%) FHz 931 840 ==l 2 (11.5) 2070 2815 =& 6602
NPM(%) (36) 33 07 05 51 39 29 22 04 35
212 SKH|0| 2, SEHEAIEH 2|A=|MIE]
(H2] SKZ0[Z 24l mojZafel
QA CHA
|2
et UL 24 34 &7t
AF10| 4 B2 Te|LC AR N
(MmO Z 2 A I &
A710| & EF 47t ZHE Aj2iR| B
MEWW % AR EH TN &
AT 0| RAEIF(CHe IO 2| AUHAL EA|
A710|BI2) et (- FA4H 0 [2{ A Al EA|
&2 13 7} #A(PCY) &7t £21/0|ZA|

Non-replicate ZEFHIO[2{AEHAI (NRRV)

THELAL: Path, Bill & Melinda Gates foundation

YEFLHA(TCY)

THELHAL V], Bill & Melinda Gates foundation

2Efof2{AHA

Human Papillomavirus(HPV) 4 7+ 41

M| HE T A (PCY)

TELAE Sanofi

Atz SKAOZ, SHEHEASH 2l M2|AIE
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[(E3] SKHDZ ZAMCH HZ 1 B4l Valuation
'20E 21E '22E '23E '24E '25E '26E '27E '28E '29E '30E '31E '32E
NEH2(03) 70 7.1 73 74 76 77 79 80 82 84 85 87 89
Sanofi M/S 1% 2% 3% 5% 8% 12% 15% 15% 15% 15%
Development Phase2 Phase3 Approval
Sanofi Sales(m$) 743 1515 2319 3942 6433 9842 12548 12799 13055 13317
Sanofi net revenue(m$) 14.9 303 464 985 1608 2460 3765 3840 3917  466.1
SKA|0[Z OfZE(m$) 74 15.2 232 493 804 1230 1832 1920 1958 2330
SK#oZ £0/2(m$) 56 14 174 370 603 923 1412 1440 1469 1748
PV(Discount Rate = 10%) 4 8 1 21 31 43 60 56 51 56
PV FCF(m$) 340
PV of Terminal Value(m$) | 210
y38s 20%
NPV(422) 1210
EIYPNES 11,741,396
T2 () 10,303
A2 SRS 2l MRAE
[(E4] SK#HD|Z HRojjo]d
= = (&l ot 2)
1. Y7 @+d 1,742.1
Green Chemical @=bx0 55.2
EBITDA (2020F) b=¢gZ B LEF) 6.0
EV/EBITDA (Hf) © 3314
Life Science (d=exfx(1-g) 102.6
EBITDA (2020E) © 18.0
EV/EBITDA () (f= 22 B HEIS) 1,846.3
Discount © 20%
2. THO|ZefQI7 | M| W A (h) 121.0
3. =23 (1Q20€) 544.2
4 uz (2020.05.8 E717|2) 452
5. 7|97 (1+2-3-4) 1,274
6, RAIA 11,741,3%
7. HBFHE) 108480
8. SBF7 K—°.-;) 110,000
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[ ASEAE
L0 IAA et e)  ZHFAELE (Sl ot @)
12 24 2017 2018 2019 2020E 2021E 129 ZAM 2017 2018 2019  2020E 2021
IR 88 1368 1427 1,100 1237 Q=AW 663 717 792 776 826
Oj2Z0( 13 272 326 248 282 sIMat 165 181 273 342 339
Ao 9 46 80 51 64  OiEAA 194 196 171 151 170
EBITDA 2 134 183 158 171 DRt 290 329 331 264 297
&0|2REQ 2 31 32 34 34 HIFSAME 1250 1234 1340 1337 1348
el sl 0 2 3 0 0 ExRK 104 2 137 143 149
Al 2HEQ 0 2 2 2 2 SR 1,098 1,103 1,165 1,161 1,168
HEAESAE & -13 23 37 CY - PO 47 38 37 34 31
2720l -10 16 5 38 39 ZpEEA 1912 1951 2132 2113 2,174
AHjEZEE0]9 9 6 11 38 39 |8 661 594 719 670 691
3718(%) OHU24 208 199 191 149 168
o= na 14571 43 229 125 FE/d0RrEAY 406 326 453 453 453
ol n/a =] 757 -36.1 254  HQsEY 520 631 694 687 687
EBITDA n/a A 364  -134 81  HIRSO0ZfRAY 484 591 679 679 679
&09 n/a 22 B4 6602 09 FEA 1,181 1225 1413 135 1378
0[AS(%) A2 65 65 66 66 66
OEZ0|UE 144 199 228 225 28 Yoz 667 668 264 264 264
FA0UE -105 33 56 47 52 ootz 9 3 398 436 474
EBTDAO|YE 2.0 98 128 144 138 2==zY 27 -39 -12 -12 -12
MiMo|dE -143 04 16 34 41 A|IFA 26 -1 -1 -1 -1
&O0|AE 113 -1.2 04 35 31 ZA2EA 731 726 719 757 795
Si2SER e dd ) FLAH (T2l 2, Hh)
129 24 2017 2018 2019 2020E 2021E 129 ZAM 2017 2018 2019  2020E  2021E
FUHSSE -1 67 122 172 112 FRE
271202 -10 -16 5 38 39 EPS n/a 521 908 3,251 3,280
ARAHAZH| 7 88 103 107 107 BPS 53425 53061 54214 57,106 60,023
2uese -10 52 1 46 31 DPS 0 400 0 0 0
oEaA 2AEID 4 73 17 20 -19  CFPS nfa 13057 14745 9514 10883
o ZA(E -7 -38 3 66 33 ROA(%) n/a 03 05 18 18
OfUHE S7HLL) 1 68 -4 -42 19 ROE(%) n/a 09 15 52 50
Easigss 9 -146 -101 -106 -119  ROIC(%) n/a -10.0 12 28 3.1
ORI (R|S) 8 82 -125 98 -110  Multiples(x, %)
SR ZAEN 0 2 -1 2 -2 PER nfa 1345 705 245 242
S22 Z4(E71) 0 53 49 -4 -4 PBR 0.0 13 12 14 13
ARHISE 8 48 117 0 0 PSR n/a 06 05 10 08
21432 S7HEL) 8 27 151 0 0 PCR n/a 54 43 84 73
R0 S7HEL) 0 0 6 0 0  EV/EBTDA -407.6 15 88 112 103
HiE=2| 215 0 0 5 0 0 HiEgRAE n/a 06 n/a n/a n/a
231358 1 151 172 126 144 QFHH(%)
(AREZIHUL) 242 26 -15 36 31 Badlg 1615 1689 1966 1792 1733
() HBIEAt 8 82 127 98 110 Net debt/Equity 99.1 1015 1195 1043 996
(+H)RHLHOHZE 0 2 1 2 -2 Netdebt/EBITDA ~ -40,7602 5488  469.1 4982 4624
Free Cash Flow -250 41 61 62 1 gstg 1003 1207 1102 1159 1195
()7 |EFEAL 233 34 38 7 4 ORtEMHEE(HH) n/a 14 24 15 18
Qojsizd -17 7 23 69 3 ZMEZ(%)
NOPLAT 7 -145 18 44 49 E5RRjE 843 842 793 76.0 764
(+) Dep 7 88 103 107 107 SHF+EARPS 15.7 15.8 207 240 236
(U H2ER 242 26 -15 36 31 ZHETRZ(%)
(-)Capex 8 82 127 98 110 Y2 549 55.8 61.2 59.9 58.7
OpFCF -250 -165 8 89 15 AP 451 442 388 40.1 413

RS ¢E 712
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[ Compliance Notice ] (BEY:20209 52 1Y)
0| ZLRE RAKZA SERDL M2 AtMo| 23 2HdsIFon, EfRIo| 2YSH AHO|Lt ZHGI0| EOI0| o HEtsh
SHIUSLICEH 2012 0] ZROA CHE Z27} 25l SHY SR 2 Hlah L2{0F S AAF OSHHAPt QELICH 2212 0f

ARE 7[HFAAL E= A 3 A0 ARHO] ST ARLO] SIELIC (
3| glits SEY oA 0] 2=20|M THE 52| LATAZ 1% 0|

0] ZRE ExfRI0] ZAUSAE S| s YAF DO FH5/0] HYZSIS AZEA A20| YAlof] YOO S =4 U HjEE 2
SHLICH O] AIR0| £2E 22 YA 2IMAMED} AR/E DIt 212U HEEA2SE 22 Z0[X|T YA 1 Heko|Lt o
HAS B 4 QELICt TR 0] A2 Ofn3 ZL0|E Do ZASA Aol BRAS! YA MUK Chet Y
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T By Buy
=214 Aage 110,000 110,000
[ 2B} ME Lo Djajg “2l2ig M 2370t 1
2121L(9
i xj0/ 283748 B
BEoiOE_ | ERER)m o
2020.03.27 Buy 110,000
[22 £x52 ]

PALE 7 SF0il chiel] &% 1 F2 +15% 042 HeiUE0| 7|chels S50 chdh Buy@is) 2lHS AAIRLICH E5H ol
AE -15~+15%7 Ofl=l= S0 thsh Hold(E7) 2AE, -15% OI5t7} o=l =0 Chich Selli) 2/AS AMAIYLICH BF
ofold ¥ S HiirAE Y2 JNE 52 FHHGhE ofE2IAE0| 20| T20, SEFI YOI FAIA ¥F 271 &
SE= CHEHCL

[ A EAJolA |

ARE Aol Chsh &% 1 2t s Y| £AS0| 1A £USE0 HsH YT SES BY Ao OMElE B0 Positve( S
) o|AZ HAlSt UELICE ESH SF 1 HZE £AF0| 2pH £UED RALSE SES BY 202 ofldtkls F<20 Neutral G2 )
O|AE, I £AUBECH 225t S5 BYU 2O 2 0fliTl= F200 Negative(RZH) QJAHS AH|AISILL UESLICH A £018 A
L2 i A L BACHY S2S0] ChSH EE ofde|AES| B} HChof| mSLCt

[ AL 2AIRMR RS RIS S 20] HIF (717Y:2020 3 319)
f2152 ot Ex= i ]
FBFASEL HIF 93.4% 6.6% 00% 100.0%




