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= HZIHQX]) 130,000¢
Z7}22.03.10) 78.0002
NEGE 66.7%

KOSDAQ(03/10) 788.6pt
A7tEH 14,671¢
OHTHT} 500¢
527 %17} 117,400
527 | X7} 71,800
QAQIX|2E 1.1%
A FFX 2= 46.5%
fEFAHE 52.1%
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Ol AEIm ohENET Felo|B0| 26 2 Wt Ark 20224 JIF Fole)
80| 7.5%, EBITDACHEIZO| 14.2%0 Z3fetct. 2|1 APINRS Yo[AE0| =
7| stol@ e} Sofl BlsH 2| Stk D2 slole FE COMOYIY AYutolo=
xaol %7 FY0|ABS HW 201720184 HEH 400-50024&cHol M 10%CH
F41,20214 04EA 1,6002cH0IM 369601

0 0|9E HOMEH MA, CHES AW STS XD Yk YLAZMN HIF
O 0 40|40 W, SM, 2aTAPI O[2/0|E B4 Aot API, HIUZ API, 12|
I mRNA £7| 2|8 7 59 20l0| QICh AW, 22TAPI MM BHO| X5t
B0l &1, A2 TN SO TFHF E F7KY| GRolch oixgez
APl S417|0[X|2t R&DH|E X|&=22(2022'4 263))0] 2 2IE QUCt

=1
= S2|DAPISHEHOM HIIES HFE ZY0| TH Solct. SIS ol =X
=7t2d, 3% 28HHCRE Mido| 21% =O0HX|1, SALIF SEIIHM M
M71Zt0] 28% THEEACH SHIIHCZE SIS 4SS A5, M2 2
2lug 244 SolM i CAPAZL BIISIHELE SEASS HIES 28{M, STAA
F7t= tE £A8CH= AlZolch, o2{et 22 Ut St2fez LEHE 20T,

X

2024UKE| S04 M EHs} M

JeiLt RAUELCH 24 JHMo| Jta £t atFlE 22|TAPIQ MYt 2SS =2
= Z0|Ct. 20224 7|E 43 S2|DAPI HEH|S2 37%0l Satsict 20223 2
2|1 AP| 7t DHEHS 146822 (YoY +69.7%) 22 CHE ZIt3HCt, 2023H0= 1
XX 2d MHstE20| 202214 808 0A 400AHACHZ ZEABICH 20231H 30
0= 2EY MRt 117HYREe HLMAES 22|10 APISE AY(Hs 3
Z)2 HZste & YMAE Oi=0| B7t6t0f, 7t 22|10 APINEAS 1,666
(YoY +13.5%)22 Z7tgt Mato|ct,

=

202415 E = LAz EES HYst=2F TE0| 24 S715t0 2025 FE =
2ol FH 4ol 7tsE Aolch ™A =H 22|10 APl FYO0[AE2 30%0 H
26k, MAF GYO0E 20%cH Y= 7hsE Ao|Ct

Financial Data

o= gedojel  &o0l2l  EPS PER EVEBTDA PBR  ROE g4

(i) (dolE) (Mel®) (&) ) ) M) ) (%
2020 124.1 -18.8 -12.1 -651  -159.4 -408.7 6.6 -4.1 0.0
2021 165.6 5.6 3.3 176 790.5 131.1 8.1 1.1 0.4
2022E 249.3 18.8 18.7 994 95.6 53.9 53 5.7 0.5
2023E 279.9 28.7 25.5 1,357 70.0 39.7 5.1 7.5 0.5
2024E 345.3 44.6 39.2 2,086 45.6 29.6 4.7 10.7 0.5
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7t HA| Hio|Fo| XL e Sh2f RFHO| HELD RAUCH 2022'F 8 X0 OFAJOF X=X
2 0|2 FDAZRE g |l XMESH s cGMP QIS BOHAM FIH= 118t
CHZER] LAl A&SH7|= UCE O o|F ng2| oM Hio|Alg et So2 St ofek X
HHo| HELD UCL

Hxf FRo|AE £F0| H1, S2[11 API DHE0| 2024H52EH 224 4T 0|2tz AMMA
2 FIIZFE2 X&ED UC a2t 22|23 AP OHES w2 4 20|13, mRNASHE
(SmartCap)Z|=2| E7|H|ME ALt 27tX] L A2 PipelineT 40| O|C}.

F7t= IZ2|AHHE Hot Y7t =™EE Hol ttE, g% sigf 2lA3 2
O 2 AC= HWItECL 22Y Z2| 4SMH71 T30t =1, SA] AF
AL THAEHE S| Bl 2 B F7h ASEHESE JiiE  UCL
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ojEl oA 1,241 1,656 370 511 608 1,004 2,493 475 597 696 1,031 2,799
BUE(YoY) 33.0% 33.5% 357% 26.7% 31.3% 94.1% 50.5% 28.5% 16.9% 144% 2.7% 12.3%
2ok API(EH) 199 175 19 1 27 85 132 20 1 29 91 141
SUE(YoY) 4103%  -12.1% -55.8% -98.7% -40.0% 672.7% -24.6% 7.0% 7.0% 7.0% 7.0% 7.0%
Oligo API 452 865 168 270 397 633 1,468 252 324 457 633 1,666
SUE(YoY) 78.7% 91.4% 97.6% 30.4% 28.9% 138.9% 69.7% 50.0% 20.0% 15.0% 0.0% 13.5%
mRNA 12 35 28 1 76 18 53 42 2 114
EUE 50.0% 50.0% 50.0% 50.0% 50.0%
2ok API BHA| 651 1,040 199 306 452 719 1,676 290 378 527 725 1,921
EUE 1229%  59.8%  55.5% 8.1%  28.0% 160.5%  61.2% 45.9% 23.4% 16.7% 0.9% 14.6%
MU= API 369 389 60 118 64 162 404 63 124 67 170 424
SUE(YoY) -6.6% 54% -43.9% 55.3% 7.0%  16.5% 39% 50% 50% 5.0% 5.0% 5.0%
MAT, ¥E+CROS 110 227 111 87 92 123 413 122 96 101 135 454
BHUE(YoY) 4.8% 106.7% 194.9% 95.8% 114.2% 7.0% 81.6% 10.0% 10.0% 10.0% 10.0% 10.0%

R | AEIE, AaelEd

o, o

2 278 99 g4 (THl = A3

&Y 370 511 608 1,004 475 597 696 1,031
Feiolo 5 35 45 102 29 72 84 103
MHo|e) -2 46 119 37 31 74 87 106
=09 21 34 99 31 26 62 73 89
YoY (%)
0 & 357 26.7 313 94.1 28.5 16.9 14.4 2.7
Folo =R 275 -42.1 s 4313 102.8 85.6 0.8
MHol ¢ HX] -9.1 25.4 s =R 59.5 -27.0 185.3
=09 =¥ -40.2 28.4 =34l 20.0 82.6 -27.0 185.3
RHE: O|AEIR, HAQISH
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2020
235.6
38.6
46.7
45.4
210.0
7.8
174.3
10.0
445.6
18.6
9.8
0.9
130.2
126.0
148.8
295.3
9.3
174.9
111.6
1.4
296.8

2021
244.1
39.2
64.4
80.8
254.4
133
209.1
12.6
498.6
75.4
26.5
15.6
97.2
91.9
172.5
323.0
9.4
195.7
115.6
3.1
326.0

2022E

298.5
0.6
66.0
165.0
284.2
12.1
237.0
12.5
582.7
129.9
26.4
65.5
115.5
111.8
245.4
334.1
9.4
195.7
124.8
3.2
337.3

2023E

305.8
329
79.1

124.3

295.4
12.6

246.8
12.4

601.2

132.1
27.1
65.5

115.6

111.8

247.7

350.2

9.4
195.7
140.9

3.2
353.4

2024E|

326.2
7.6
95.8
150.5
312.2
13.1
262.1
12.4
638.4
139.4
32.8
65.5
115.7
111.8
255.1
380.0
9.4
195.7
170.8
3.2
383.3

2020 2021  2022E  2023E  2024E|
-20.9 73 -30.6 73.6 22.8
-13.2 3.4 18.6 24.9 383
13.0 24.5 23.7 19.1 20.4
14.0 14.2 16.1 18.2 19.2
0.1 0.2 0.4 0.2 0.2
-1.3 6.0 4.0 0.7 1.0
-20.8 -21.4 -71.1 29.6 -35.9
-6.7 -6.5 -11.0 -13.1 -16.7
-8.2 -37.3 -84.1 40.8 -26.2
-2.5 8.2 13.4 0.7 5.7
0.0 0.8 -1.8 0.0 0.0
-69.1 -8.0 -45.3 -32.0 -38.7
-16.8 -51.2 -42.7 -28.0 -34.5
-0.5 -0.1 0.2 -0.2 -0.2
-51.4 42.5 -2.8 -2.9 -3.0
-0.4 0.8 0.1 -0.9 -1.0
115.9 -0.1 36.3 -9.4 -9.4
117.4 -1.0 45.7 0.0 0.0
0.0 0.0 -9.4 -9.4 -9.4
0.0 0.0 9.4 9.4 9.4
-1.5 0.9 0.0 0.0 0.0
25.8 0.6 -38.6 323 -25.3
12.8 38.6 39.2 0.6 329
38.6 39.2 0.6 329 7.6

MITOIAE (%)
X|FFE0|AE (%)
ROA (%)
ROE (%)
ROIC (%)
FREXXE
EXIX|E (HH)
P/E
P/B
EV/EBITDA
P/S

EPS B7t8
oFd Y (%)
Ll
RsHlg
=XAZ/A7 |2

FYo|A/Z8HIB

124.1
104.1
20.0
38.8
-18.8
4.7
-13
0.0
33
-16.8
3.7
-13.2
121
16.1
-15.2
38
-13.6
-10.6
3.1
4.1
-4.9

2020

-159.4
6.6
-408.7
12.2
0.0

33.1
x|
x|
x|

x|

50.1
1,266.0
14

n/a
126.9
43

-651
15,830
6,652

n/a

165.6
107.9
571.7
52.2
5.6
20.0
4.3
0.0
-8.6
1.3
-2.1
3.4
33
34.9
3.4
12.1
0.8
2.0
0.7
11
1.3

2021

790.5
8.1
131.1
9.2
0.4
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323.9
7.5

107.5
24.3

176
17,171
8,807
500

249.3
160.4
88.9
70.1
18.8
353
7.5
0.0
-6.2
20.1
1.5
18.6
18.7
35.7
7.5
14.2
8.0
7.5
35
5.7
4.5

2022E

81.7
4.6
46.6
6.1
0.6

50.5
237.0
1,491.3
450.2
464.2

2.7
229.9
35.0
n/a
177.3
118.0

994
17,762
13,255

500

279.9
161.8
118.1
89.4
28.7
47.1
0.9
0.0
0.2
29.8
4.9
24.9
25.5
42.2
10.2
16.8
10.7
8.9
4.3
7.5
5.5

2023E

59.8
4.4
342
5.5
0.6

12.3
52.6
48.7
34.0
36.6

70.1
231.5
23.6
n/a
177.3
83.4

1,357
18,619
14,883

500

345.3
193.3
152.0
107.3
44.6
64.0
1.0
0.0
0.2
45.8
7.6
383
39.2
44.0
12.9
18.5
133
111
6.3
10.7
8.3

2024E|

389
4.0
25.5
4.4
0.6

234
55.7
53.7
53.7
53.7

66.6
234.0
27.7

177.3
106.2

2,086
20,205
18,361

500



M

Of| AE|E(237690) '. /g/g?_

O|AEIZ SHEFI} Z0| EXtelA S
250,000(H) =
F7h —— 2EF o1 sxtol =512 S 2]2| & (%)
CHa Al A e eS| & 11 (Z1M) Z= 7|
200000 2022.04.21 | SE7| FII445 | 170,0008 (312) 14 -43.1 -32.1
150,000 1 2022.08.04 |[ZE7| FIH45| 170,000 14 -45.1 32.1
2022.09.15 | E&7| FIM4E | 170,0009 14 -50.9 -47.2
100,000 1 2022. 10. 20 BUY 150,0009! 14 -45.0 -43.6
2022.11.02 BUY 130,0008! 14 -37.0 -30.1
50,000 1 2023.02. 17 BUY 130,0008! 14 -39.3 -37.5
2023.03.13 BUY 130,0008! 14
0 T T T T
21/03  21/08  22/01  22/06  22/11

Compliance Notice

= XZ0l| 7IME HEE2 ZHgRE =20lo| olAS FHSHA| Hstn lon 2o REsh fziolt ZHY 2lo] RS S erelefLich(ZHeR): StE7])

20

3 HE|AFLICE 2 M=ol £2E LHE2 YAF 2IMXIHETH Ml ot Xtz 3l RS
HIgez =43 2oLt gAZE O Yot EdE B +~ glenz Btz 20t SEStAY| B2t {7t FAF Al XA} XHMo| Bttt

Molstoll £ ZSZEFE SHAI7| HIELICE M2t 2 Xt=2= ofidt ZR0= D2o] ZHEX Zntof Cheh B MYAxio| ZUXZZ AFBE +~ giaLICh

2 XEE YAe HEZ2A BE HEH2 YA 220 ofust Z20IE SAel S| 10| BH, HIE, T4, HYE & giaLch
-5 X2 HBAR S JIBEATH ES H3KOI AE KiZeh ALo| giBLct,

5 20| AHFSS HY I SHLAOIA 19 04 BRekn QUK| UBLIC

-5 XjZo| AMFSS MY JIE A AR AN HER Y 0 HRX} 5 BRAKD} HRSHD UK LIk
- 5 Xj20| AMF20) LSt SIAHS RrAlet ADBIAL 2O QK| SBLICE,

EXtelA Hlg
A9 XSS 3T Overweight(H| S2l) 75.0% AlZ7HE rHy| H| Sy
(Industry) o 12 703 A|ECHH| Neutral (Z&! 25.0% AI7tEY & |X
Aol E Underweight (HIZ%2) 0.0% Al7HEY chy| HIE=
721 XSS 3T BUY 93.7% HCH$AS 15% X3t
(Company) st 12 70 HOLD 6.3% H$2AE+15%~-15%
s E SELL 0.0% ZH;AE-15% X1t
A 100%
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