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o= 507.3 412.7 636.7 5349 4149 627.6 5.4 0.5 (1.4)
ol 2221 164.4 1539 206.1 98.4 101.8 (7.2) (40.2) (33.9)
SYo|UE 438 398 24.2 385 237 16.2 (5.3) (16.1) (8.0)
EBITDA 246.6 189.2 1785 2310 1256 1300 (6.3) (33.6) (27.1)
EBITDAO|RIE 486 458 28.0 43.2 30.3 20.7 (5.4) (15.6) (7.3)
AlBfzEZ=2=01e] 184.6 1130 1025 1745 62.0 64.8 (5.5) (45.1) (36.8)
Source: CIEEXEH
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1Q21 2Q21 3Q21 4Q21 1Q22 2Q22  3Q22P  4Q22E 2020 2021 2022E
pE 112.7 144.6 2208 4509 87.1 138.3 91.1 218.5 2256 9290 5349
Yoy 397.4  266.8 128.8 572.8 (22.7) (4.4) (58.8)  (51.5) 227 311.8 (42.4)
7|z 9.7 9.6 6.0 5.7 7.8 4.8 6.1 6.2 1482 30.9 249
COVID19 96.9 126.9 205.7 4389 77.7 131.1 81.8 206.0 00 8684 4966
HHAICDMO(AZN+NVAX) 96.9 32.4 47.0 73.9 69.7 128.1 71.7 77.3 0.0 250.2 346.7
LHpEHA | ] 0.0 945 158.8 365.0 8.0 3.0 1.8 0.9 0.0 618.2 13.7
GBP510-COVAX 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
GBP510-=L 0.0 0.0 0.0 0.0 0.0 0.0 8.3 127.8 0.0 0.0 136.1
o= A OEr 6.1 8.1 9.1 6.3 1.6 2.4 3.1 6.3 77.4 29.7 13.4
=30 73.4 83.0 131.4 2825 478 86.2 55.8 132.4 95.3 570.3 3222
Yoy 1,025.8 867.8 165.2 819.6 (34.9) 37 (57.5)  (53.1) 224 4982 (43.5)
GPM 65.1 57.4 59.5 62.7 54.9 62.3 61.3 60.6 423 61.4 60.2
ol 53.7 66.2 100.4 2539 23.8 61.2 21.4 99.8 37.7 4742  206.1
YoY =H =H 1927 22276 (55.8) (7.5) (78.7)  (60.7) 654 1,157.5 (56.5)
OPM 47.7 45.7 455 56.3 273 44.3 23.5 45.7 16.7 51.0 38.5
27|z=0e 419 52.8 76.4 184.0 27.8 46.1 20.8 79.7 329 355.1 174.5
YoY =] sx 1501 1,762.0 (33.7) (12.6) (72.8)  (56.7)] 1240 9798 (50.9)
NPM 37.2 36.5 34.6 40.8 31.9 33.4 22.8 36.5 14.6 38.2 32.6
Source: CISEXESH
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MEHE (K-IFRS "HE)

CHRICHEH 2004 EM
(H22) 2020 2021 2022E  2023E  2024E (H2) 2020 2021 2022E  2023E 2024E
FEXRL 3339 18378 18596 18647 2,193.1 = 2256 9290 5349 4149 6276
GIZARAL 2160 164671 16421 16454 19469  BIIE (Y-Y.%) 227 3118  (424) (224) 513
OHEAA 458 481 52.3 537 60.5 Folel 377 4742 206.1 984 1018
A InPNTSS 70.3 135.0 156.6 1569 1768 I8 (Y-Y%) 654 11575  (565)  (52.3) 35
HIFEAHE 2283 2723 3364 3571 3662  EBITDA 542 4930 2310 1256 1300
EXfRpA 295 450 40.4 421 438 Yyeeal (0.4) (31) 60  (240) (24.)
LRI 181.0 2103 277.4 2955 3020  £0[xp2 (3.7) (1.9) 1.2 1.4 15
AL 179 17.1 18.6 196 204 QiR 32 (1.7) 19.3 0.0 0.0
XA 5622 21101 21959 22218 25593  K[RgHEol 0.0 0.0 0.0 0.0 0.0
S 1806 460.0 3796 3431 4154 NTAZARE 373 4711 2120 744 777
DHIAHR 57.0 155.3 70.4 N4 1013 =0 329 3551 1745 620 648
Q&5JOIREEA 12.7 629 65.0 65.0 650 Bt (Y-Y%) 124.1 9798  (509)  (64.5) 4.4
bR &5 1178 489 28.1 285 2289  NOPLAT 333 3575 1695 820 848
HIR SOIRHEAY 113.0 44.3 186 186 2186  (+)Dep 16.5 18.8 250 272 282
S5 298.4 508.8 407.7 3716 6443 () SEXEEX (82.2)  (155.3) 1083 383 (45.4)
=2 306 383 384 384 384 () Capex 9.9 429 85.7 415 307
Tr2oloi2 1805 11571  1,1600 11600 1,600  OpFCF 1221 4887 06 295 1278
oY=z 532 405.3 579.8 6418 7065  3Yr CAGR & Margins
WCESS! (0.6) 0.7 101 101 101 OHZEHZIE2(3Yr) nfa 1106 427 225 (12.3)
IPJESN 0.0 0.0 0.0 0.0 00  YgYo|alzate(3vr) nfa 1618 1083 377 (40.1)
PNt 2638 16013 17882 18502 19150  EBITDAZIIE(3Y) nfa 1462 836 323 (359
N 1734 623 2297 2883 2516 *0\0"‘7 FE(3Y1) n/a 2413 1282 235 (433)
A= (90.4) (1,539.0) (1,558.6) (1,5619) (1,6634)  OHEZ0|2E(%) 423 614 60.2 526 377
ROA 6.8 266 8.1 28 27 @Yo \O'E(%) 16.7 51.0 385 237 162
ROE 13.2 38.1 10.3 34 34 EBITDADFE(%) 240 53.1 432 303 207
ROIC 152 3033 116.1 31.7 34 =0[US(%) 146 38.2 326 149 103
SIZSEH FQEXX|H
(Yo 2020 2021 2022E  2023E 2024E (€, i) 2020 2021 2022E  2023E  2024E
Iy 1202 5366 1024 514 1388  PershareData
&2]&0[< 329 3551 1745 620 648  EPS 537 4,642 2272 808 843
Xke2i] 165 188 25.0 272 282  BPS 4019 20,709 23047 23842 24674
xRSt 66.4 440 (7.8)  (383) 454  DPS 0 0 0 0 0
OISR A(Z2] 17 (7.6) 8.1 (1.4) (6.8) Multiples(x,%)
THDRFAZEA(Z D) (31.6)  (703)  (17.9) (02) (2000  PER n/a 485 333 936 89.6
EIVI=ESIEIFN] (0.9) 465 (239 (389) 698  PBR n/a 109 33 32 31
Expiz (108.1) (1,421.9) 1264 (1039) (955)  EV/EBITDA n/a 318 18.4 338 319
CE|ERFRRARZIA (102.4) (1,363.0) 2037  (559) (582)  Hig=olg 0.0 0.0 n/a n/a n/a
WISAEHEA 0.0 1.0 15.8 0.0 00  PCR n/a 34.1 276 64.8 622
AH|EX} (9.9) (429  (857) (415 (307 PSR n/a 185 109 140 9.2
STERA A 0.2 (1.5) (3.9) (49) (490  TWRTY (%)
xjpsiz (15) 9584  (61.4) 00 2000  HAHE 113.1 31.8 228 20.1 336
Nl (1.2) (24.2) (64.0) 00 2000 Net debt/Equity n/a n/a n/a n/a n/a
N 0.0 983.3 26 00 0.0 Net debt/EBITDA n/a n/a n/a n/a n/a
HIEFAIS 00 0.0 00 0.0 00 S&5HIE 184.8 399.6 4899 5435 5279
sz =% 106 731 1674 (525) 2433  OX[EAHE 102 2482 n/a n/a n/a
A5I52(Gross CF) 580 5045 2103 896 934  OXHIE/OHEY 18 0.4 03 n/a n/a
(1) QEXEZIHLA)|  (822)  (155.3) 108.3 383  (454)  RRAMRE
(-) AH|EX} 9.9 429 85.7 45 307  EBREE(%) 44 36 120 146 1.2
(+) RpAtOH2E 0.2 (1.5) (3.9) (49)  (49)  SIZ+EXIKHK%) 58.6 96.4 88.0 85.4 88.8
Free Cash Flow 163 (8734) 3289  (525) 433  XEJX
() 7|EHEX} 0.0 (100 (158) 0.0 00  X2(%) 323 6.3 45 43 129
o3 163 (8724) 3448  (525) 433 ZPIXHR(%) 67.7 937 955 95.7 87.1
Atz CIREXEE

DAOL Investment & Securities | 5



EARNINGS REVIEW | SKHIO|QAO[IA

Compliance Notice EXSg ARt
YA 2 XEE VISP S M 3RO AR HEeE A0 Ofl ESEXAL TS 12012t FHIEY oM FHEZQ o4 J|CisAUSE 20|
USLCE GME = X2 Uiy o of Dlgol ol dwel R - STRONG BUY: SHDIEY S1cH| +50% Ol
GRE Yot QUX| USLICE YA AREEY o1 2 X0 -BUY: FH21EY B2ICH| +15% O[4~+50% 02t
et B3| X222 1% Ol ER6tD QUX| AELICL YAke 2 Xz HOLD. FHIIEY Bt -5% O~ +15% 0OJ2h
LY ol ol D|Ygel AHDAP) OfgLUch  HAlz & Z50 Chsl - REDUCE: M2 B2ICHd| -5% 02k
EZgY 21E /2158 YADR, CB, IPO, AlYEE S)2t 2hefsto] - SUSPENDED: 7|7t ol S2ta40] ZAFCR HE 32, 2M THXN Bth
Xt 12907t F2IAE HOIOHR| UUSLICE  FAE 47| Al At ¥ OFAL
elof DX[HOF otz et OlshEHPE gLt & AEE ZHget
Ofda|AE 2 O uiRXH= L2H oixlf o 2|Ye| FAl ol FA| A EX} of40] Al Mo et EX5E JFD YAHeR s 4+ U
THAE 55 MR Xl BallCh 2 XEol ZMRNTTAE 5 ZNSHNRON MAE WF Srokie AR Ol 2Ee| ATN4olE AE
Ofg o YOI} 2Ky G0 Eolo| ofig maEoh| Wil 2 2102 JHE E20 Ot EXiQHT LE 4 218
AFERISLICE 2 AREs UsAToIRt ol LS AREOo - Overweight: sliig &F B0 ¥ 129HE S KOSPI &S [ Zo=z
ZPgorAELICH ofAEls ES
“Neutral: 8ig @F +:2180| &% 12742 St KOSPI ST A2 202 ofifote 24e
EX=3 Hig - Underweight: 8t €% 20| &% 12012 S0t KOSPI +AES SRIE o= oy 4%
BUY : 93.5% HOLD : 5.8% SELL : 0.6% F) YE SRS S U X
2 22t EXSE ¥ HEFIL HPUE
OII I
SKHIO|QAJO|IA (302440) UK HeelX| 20220413 20220729 20221011
Skl ExjolH THA] BUY HOLD HOLD
2 — AA
" (;,oz)o it EPSES! 1700009 130,0009 82,0009
300,000
200,000
100,000
HBH2IX| JHA|
Oct-20 Apr 21 Oct 21 Apr 22 Oct 22
Uzt HEZI} REI} b/} BRFI} 1218(%) £} 2218(%)
20220413 170000%  125418%  150,000¢ -26.22 -11.76
HMAH=J} CHH Alx.lxj 1212 (% i i G
HBFH el SRt HEE (%) 20220729 130000¢ 107,198 . 1371,000¢ -176 0.77
2022.10.11 82,0009 73964% 78,2009 -98 -463

*12lE HE 7IRE 22 2 YO HHYRRE 22 B0 h5%(2022¢ 10E 319)
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