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Fig. - SKHIO|RAOIIA 23| AR 3 (i)
g HEe o1(%,%p)
2022.03 2022.06 2022.09 2022.12|2022.03 2022.06 2022.09 2022.12|2022.03 2022.06 2022.09 2022.12
E=sl 81.0 166.6  420.2 543.7 87.1 154.0 409.7 529.6 7.5 (7.6) (2.5) (2.6)
Goled 34.7 79.2 184.0 264.8 23.8 65.5 171.7 247.6 (31.6) (17.4) (6.7) (6.5)
FROIUZE(%) 42.9 47.5 43.8 48.7 27.3 42.5 41.9 46.8 (15.6) (5.0) (1.9) (1.9)
EBITDA 39.8 84.4 189.4  270.6 28.8 70.6 1771 253.4 (27.6) (16.3) (6.5) (6.4)
EBITDAOIE(%) 49.1 50.6 45.1 49.8 33.1 45.8 43.2 47.8 (16.0) (4.8) (1.8) (1.9)
0| 26.0 60.4 1358 1995 27.8 523 1315 1936 6.9 (13.3) (3.1) (3.0
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Fig.2: SKHIO|RAO[1A A7h X =7 &1 (ERE)
HE HEe Xtol(%, %P)
2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E
ofz=el 1,211.5 14018 1,0425| 1,180.3 1,390.3 1,030.2 (2.6) (0.8) (1.2)
FHole 562.8 627.7 428.3 508.6 590.0 400.9 (9.6) (6.0) (6.4)
HAHOIIE(%) 46.5 44.8 411 431 42.4 38.9 (3.4) (2.3) (2.2)
EBITDA 584.2 652.9 455.7 529.9 615.0 428.1 (9.3) (5.8) (6.0)
EBITDAOIUE(%) 48.2 46.6 43.7 44.9 44.2 41.6 (3.3) (2.3) (2.2)
=019 421.7 470.5 320.2 405.2 463.1 315.6 (3.9 (1.6) (1.4)

Fig. 3. SKHIO|QALO[IA A 37 (12l
1Q21 2Q21 3021 4Q21| 1Q22P  2Q22E  3Q22E  4Q22E 2020 2021  2022E
OffzsoH 112.7 144.6 220.8 450.9 87.1 154.0 409.7 529.6 225.6 929.0 1,180.3
YoY 397.4 266.8 128.8 572.8 (22.7) 6.5 85.5 17.5 22.7 311.8 27.1
| EHA 9.7 9.6 6.0 57 15.2 13.4 10.7 12.4 148.2 30.9 51.8
CoVID19 96.9 126.9 205.7 438.9 63.2 1323 388.2 510.7 0.0 868.4 1,094.4
HHAICDMO(AZN+NVAX) 96.9 32.4 47.0 73.9 385 50.1 1233 1449 0.0 250.2 356.8
A ] 0.0 94.5 158.8 365.0 24.7 82.3 82.4 138.6 0.0 618.2 327.9
GBP510-COVAX 0.0 0.0 0.0 0.0 0.0 0.0 1471 174.8 0.0 0.0 321.9
GBP510-=Lf 0.0 0.0 0.0 0.0 0.0 0.0 35.3 52.4 0.0 0.0 87.7
oE S e 6.1 8.1 9.1 6.3 8.7 8.3 10.8 6.4 77.4 29.7 34.2
DH =0(9 73.4 83.0 131.4 282.5 47.8 88.2 207.8 292.6 95.3 570.3 636.4
YoY 1,025.8 867.8 165.2 819.6 (34.9) 6.2 58.2 3.6 224 4982 1.6
GPM 65.1 57.4 59.5 62.7 54.9 57.3 50.7 55.2 42.3 61.4 53.9
Feo 53.7 66.2 100.4 253.9 238 65.5 171.7 247.6 37.7 4742 508.6
YoY =y B 1927 22276 (55.8) (1.0) 71.0 (2.5) 65.4 1,157.5 7.3
OPM 47.7 45.7 45.5 56.3 27.3 42.5 41.9 46.8 16.7 51.0 43.1
=[40[2 419 52.8 76.4 184.0 27.8 52.3 1315 193.6 32.9 355.1 405.2
YoY =rs| sx 1501  1,762.0 (33.7) (0.9) 72.0 5.2 124.0 979.8 141
NPM 37.2 36.5 34.6 40.8 31.9 34.0 32.1 36.6 14.6 38.2 34.3
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Fig. 4:  SKHIO|QAIO|HAS| SOTP (Sum-of-the-parts) #4=20f|0|M
B 7 | 2T K| () BT
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1. U7X (A) 9,759 e 214' o s S0 mﬂ
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2. H|FYHXI(B) 1,844
KIAIEH TH[ZE A HhA | 1,844
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i el () 76,500
=5 201 (DE, ) 167,379
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Fig. 5: HZEFT Ml kK| =3 (&2, %)
($442F, %) 2022E 2023 2024E  2025E  2026E 20278 2028E  2029E  2030E 2031E 2032E 2033E 2034E  2035E
L AL 22 ($mn) 7974 8,623 9,521 9,659 9,845
Prevnar13 5610 5,691 5,867 5875 6,050
Prevnar20 352 402 974 1147 1,232
Vaxneuvance 572 1,070 1,259 121 1,146
Pneumovax 899 895 857 865 861
Synflorix 541 565 563 560 556
[zt BEX} :(H0HH) 416 444 480 485 494 50.2 511 52.1 530 540 549 55.9 56.9 58.1
Y0Y(%) 11.0% 67%  80%  12%  17% 1.8% 1.89 1.8% 18%  18% 1.8% 1.8% 18%  20%
Prevnar13 259 26.2 270 27.1 279
Prevnar20 1.4 1.6 39 46 49
Vaxneuvance 2.4 44 52 50 47
Pneumovax 75 75 7.1 7.2 7.2
Synflorix 45 47 47 47 46
SKHIO|QALO[AA D5 27
SKHIO|QARO|AA = M/S 1.0% 3.0% 5.0% 7.0% 8.0% 9.0% 10.0% 11.0% 12.0%
BRI (1) 05 15 26 37 43 49 56 63 7.0
Off D= 100.7 308.1 523.7 7479 8718 10004 11338 12722 14156
HE AS(9/9) 1,140 1,130 1,120 1,110 1,110 1,110 1,110 1,110 1,110
EBIT(NYR) 746 226.3 3813 539.6 629.0 7218 818.1 9179 10213
TAX 16.4 49.8 839 1187 138.4 158.8 180.0 201.9 2247
FCF 58.2 176.5 297.4 420.9 490.6 563.0 638.1 7159 796.6
WACC 7.3%
Terminal Growth -2%
NPV of FCF 58.2 164.4 2581 3404 369.7 395.2 4173 436.2 4522
NPV of Terminal Value 4,267
M 2K (LY §8E 27.5%) 1,844
Source: CHEEXESH
Fig. 6: GBP510 Y34 2t - HAAY(1) Fig.7: GBP510 Y434 Zat - HAAYE(2)
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Fig. 8:  COVID19 B4Al GBP510 2 Xlst A2
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MEHE (K-IFRS 212)

CHRICHEH 2004 EM
(H22) 2020 2021 2022E  2023E  2024E (H2) 2020 2021 2022E  2023E 2024E
FEXRL 3339 18378 22154 25731 28363 D= 2256 9290 1,803 1,390.3 1,030.2
GIZARAL 2160 164671 20105 23488 25825 12 (Y-Y.%) 227 3118 27.1 178 (259
N 458 481 536 63.4 718 g0/ 377 4742 5086 5900 4009
P inkyrSy 70.3 135.0 142.7 1521 1733 12 (Y-Y.%) 654 11,1575 73 160  (320)
HIS SRR 228.3 272.3 3085 3508 3744  EBITDA 542 4930 5299 6150 428.1
EXfRpA 295 450 46.8 487 507 QYo (0.4) (31) 8.0 37 38
QIR 181.0 2103 246.6 2886 3115  20[kpeol (3.7) (1.9) 0.0 0.0 0.0
AL 179 17.1 15.1 135 121 Qo] 32 (1.7) 0.0 0.0 0.0
XA 5622 21101 25239 29239 32107  KRgHE 0.0 0.0 0.0 0.0 0.0
25524 180.6 4600 4683 4050 3760  ATASAREEY 373 4711 5167 5937 4046
DHIAHR 57.0 155.3 161.2 95.4 640 &0l 329 3551 4052 46371 3156
RS HO[AEX 12.7 629 62.9 629 629 ALY =0[d 1241 979.8 141 143 (31.8)
QS E7 1178 489 490 492 494 B8 (Y-Y%) 333 3575 3988 4602 3127
HIR SOIRHEAY 113.0 44.3 443 443 443 NOPLAT 165 18.8 213 250  27.2
SR 2984 508.8 5174 4542 4254 (+)Dep (822)  (155.3) 48 826 587
N 30.6 383 383 383 383 (-) RTREEX: 9.9 429 545 642 476
Tr2oloi2 1805 1,571 11571 1,571 1,157 () Capex 1221 4887 3609 3384 2337
oY=z 532 405.3 8106 12736 15892  OpFCF
WCESS! (0.6) 0.7 0.7 0.7 07  3Yr CAGR & Margins nfa 1106 85.8 83.3 35
IPJESN 0.0 0.0 0.0 0.0 00  DIEMU=IIE(3YN) nfa 1618 1815 1501  (54)
PNt 2638 16013 20066 24696 27853  QXOAZIIZ(3V) nfa 1462 1421 1247 (4.6)
=512 1734 62.3 103.2 2279 3099  EBITDAZIIE(3Y) nfa 2413 2022 1415 (39)
A= (90.4) (1,539.0) (1,9034) (2.2417) (2.475.3)  =0[2=Z7t8(3Wr) 423 614 539 530 504
ROA 6.8 266 17.5 17.0 103 BHOIUZ(%) 16.7 51.0 431 424 389
ROE 13.2 38.1 225 20.7 120 EBITDADMI(%) 240 53.1 449 442 416
ROIC 152 3033 4820 2780 1163  #0/9US (%) 146 38.2 343 333 306
SIZSEH FQEXX|H
(Yo 2020 2021 2022E  2023E 2024E (€, i) 2020 2021 2022E  2023E  2024E
Iy 1202 5366 4219 4057 2844  PershareData
&2]&0[< 329 3551 4052 4631 3156  EPS 537 4,642 5297 6053 4126
NN 16.5 18.8 213 250 272 BPS 4019 20,709 26032 32107 36,250
xRSt 66.4 440 (4.8) (82 6) (587 DPS 0 0 0 0 0
{EN TEPIEN V! 1.7 (7.6) (5.4) 9.9) (8.4) Multiples(x, %)
THDRFAZEA(Z D) (316)  (70.3) (7.7) 9.4) (21.2) PER n/a 485 256 224 328
EIVI=ESIEIFN] 0.9) 465 6.0 (65 8  (315) PBR n/a 109 5.2 4.2 37
EXpEZ (108.1) (1421.9) (1204) (1327) (1188)  EV/EBITDA n/a 318 16.0 133 185
CE|ERFRRARZIA (102.4) (1,3630)  (62.9) (654) (68.1)  Hijz=olg 0.0 0.0 n/a n/a n/a
WISAEHEA 0.0 10 0.0 0.0 00  PCR n/a 34.1 243 212 30.2
AH|EX} (99) (4290  (545) (642) (476) PSR n/a 185 8.8 75 101
STERA A 0.2 (1.5) (1.2) (1.2)  (1.2) TR (%)
xjpsiz (15) 9584 0.0 0.0 00  Explg 113.1 318 258 184 153
Nl (1.2) (24.2) 0.0 0.0 0.0 Net debt/Equity n/a n/a n/a n/a n/a
N 00 983.3 0.0 0.0 00 Net debt/EBITDA n/a n/a n/a n/a n/a
HIEFAIS 0.0 00 00 00 0.0 [FHE 1848 3996 4730 6353 7544
oz 54 106 731 3015 2729 1655  O[Xf2AMiE 102 2482 n/a n/a n/a
A5I52(Gross CF) 580 5045 4267 4883 3430  O|XHHIE/04EA 18 0.4 n/a n/a n/a
(1) REXEIIHLA)|  (822)  (155.3) 48 826 587  RRALE
(-) deIEXt 9.9 429 545 642 476  EBIKE(%) 44 36 48 8.7 105
(+) RRAHOHZE 0.2 (1.5) (1.2) (12)  (12)  S2+EXKHK%) 58.6 96.4 95.2 91.3 89.5
Free Cash Flow 16.3 873 4) 3015 2729 1655 @ ARIX
() 2|EH=Xt 0.0 1.0) 0.0 0.0 00  ARRIZ(%) 323 6.3 5.1 4.2 37
o3 163 (872 4) 3015 2729 1655  AP|RRE(%) 67.7 937 94.9 95.8 96.3
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