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Stock Information
42 (1/27) 80,300
Oy FhdSE -12.8%
A}?r(%% . 61,658%2 < 4Q22 A wiEN 152199(-66.3% YoY, +67.0% QoQ), ¥Jold
H|&5(KOSPIL 0.31%
e o 39499(-84.5% YoY, +843% QoQ)o=E Al HAAA 3la] ot
SAE NS 76,784%4% :
50 Ax{b / A|D0F 68,800 - 174,5009 2ol Fu|he 9ARE ol &3 AIFEWA 4Q CHEQ]O—F%(DS)
M %‘%EHEHEH% 25294% niE 1304919908 =X K&l L} WAl £Q 4R Novavax
9[Z0l x|=8 4.6% .
ESeEF (LTl S(%) CMO UHE\T: =) ] (1?6}-—% {\juo
ol2A 0D (2 32)) 68.2 . 32 ogul Asto] wE mfuAAF WA wbdo @ nfEYTle
OllAHO[HIO| A0 [AA LR A 12
@) 191 : 51.5%(+14.1% YoY, +12.8%p QoQ) oV
BEIE (2] 120) 0.0
? e Novavax EH34t Aok 71E 2022ddolA] 20239 49 R
o A= . Novavaxete] FTPEQl 45 HIoF AHo| oAV= AT HAH
Valuation wide 2021 2022E 2023E D2 obEle HokEL AS mu ATlo|mHAe WHO EMA
PER(EH) 485 488 204.4 - o= O e e ) )
PBREH) 109 36 35 NHRA &7} o|% sHb|RE &2 miE g o4 WAl £8 7ol
B o= S > =
Eﬁg;}éf) O we} ohE mEjg A 20 DH*% I L
&2 thAlg HE. olof wet 2023 thE 1,95629(-58.2% YoY),
AJHolel 49294 (-66.2% YoY, OPM 25.2%) 7]% =A]
Performance ™ 6M  12M  YTD
IISE (%) 18 (387) (50.1) 93 « 2 SIAE Fl 22 M&AE F3 AAKE 2P o AAK
KOSPI CHH] ATi+2E (%) (4.7) (41.5) (45.1) (1.8) Z\l% —ﬁEOﬂ qua]_ —” Hq ]’i] IH-U:I')}‘ 7]—%@— ﬁuo
4Q22 Preview (9] A2, %, %p)
HHE & S5 7 NESgEa TS ES M 57 2|
202212(E) | 2022.12(E) vs Chg 2022.12(E) vs Con 2021.12(A) YoY 2022.09(A) QoQ
ofz=y 1521 2185 (30.4) 199.4 (23.7) 4509 (66.3) 91.1 67.0
AYOo| 394 99.8 (60.5) 785 (49.9) 2539 (84.5) 214 843
AlHiFZe01 316 79.7 (60.4) 579 (45.4) 184.0 (82.8) 20.8 521
OPM 259% 457% | -19.8%p 39.4% -13.5%p 56.3% | -30.4%p 23.5% 2.4%p
NIM 20.8% 365% | -15.7%p 29.0% -8.2%p 40.8% | -20.0%p 22.8% -2.0%p

Note: K-IFRS E& J|&
Source: CI2EXEH
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Fig. 1: SKHIO|2AIO[AA 27| HH #HY (&t
A HES A0](%,%p)
202212 202303 202306 202309 | 202212 202303 202306 202309 | 202212 202303 202306 202309 |
OffseH 2185 102.5 1100 1048 1521 402 506 514 (30.4) (60.8) (54.0) (51.0)
xiate] ] 998 27.1 287 242 394 109 134 118 (60.5) (59.9) (53.2) (51.3)
AA0[2UIE (%) 457 264 26.1 231 259 270 265 229 (19.8) 06 04 02
EBITDA 106.3 337 355 31.1 458 17.3 199 182 (56.9) (488) (44.0) (41.3)
EBITDAO|IZ (%) 487 329 322 29.7 30.1 430 392 355 (18.5) 101 70 58
X[Hi5Z012] 79.7 200 83 17.8 316 6.1 7.2 54 (60.4) (69.3) (12.2) (69.6)
Source: CIEEXEH
Fig. 2: SKHIO|AIO[IA HE 27 (Rl %)
1Q21 2Q21 3Q21 4Q21 1022 2Q22 3022 4Q22E 2020 2021  2022E  2023E
Ofzsol 1127 1446 2208 4509 87.1 138.3 91.1 1521 | 2256 9290 4685 1956
YoY 397.4 2668 1288 5728 (22.7) (44)  (58.8)  (66.3) 227 3118 (49.6)  (58.2)
7| 9.7 9.6 6.0 5.7 7.8 48 6.6 62| 1482 30.9 25.3 78.2
CovID19 969 1269 2057 4389 777 1311 789 1396 00 8684 4272 70.6
BHAICDMO(AZN+NVAX) 96.9 324 470 73.9 69.7 1281 64.4 9.2 00 2502 2714 1.4
CHEHA () 0.0 945 1588  365.0 8.0 3.0 44 0.0 00 6182 15.4 0.0
GBP510-COVAX 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 7.8
GBP510-=U 0.0 0.0 0.0 0.0 0.0 0.0 100 1304 0.0 00 1404 51.4
A 9l DJE} 6.1 8.1 9.1 6.3 1.6 2.4 5.6 6.3 77.4 29.7 15.9 46.9
OliE50(Y 734 830 1314 2825 478 86.2 55.8 738 953 5703 2635  100.1
YoY 10258 8678 1652 8196 (34.9) 37 (57.5)  (73.9) 224 4982 (53.8)  (62.0)
GPM 65.1 57.4 59.5 62.7 54.9 62.3 61.3 485 423 61.4 56.3 51.1
¥o 53.7 66.2 1004 2539 23.8 61.2 21.4 39.4 377 4742 1457 49.2
YoY H sM 1927 22276 (55.8) (75)  (787)  (845) 654 1,575 (69.3)  (66.2)
OPM 47.7 45.7 455 56.3 27.3 44.3 23.5 25.9 16.7 51.0 31.1 25.2
g71=0lY 419 52.8 764 1840 27.8 46.1 20.8 31.6 329 3551 126.3 30.2
Yoy sH ZHd 1501 1,762.0 (337) (126) (72.8)  (82.8) 1240 9798 (64.4)  (76.1)
NPM 37.2 36.5 34.6 40.8 31.9 33.4 22.8 20.8 14.6 38.2 27.0 15.4
Source: CHEEAEH
Fig. 3:  SKHIO|QAO|AAS| SOTP(Sum-of-the-parts) #F0j0|4 (&2
S 2| H2 (A R) T
12M Fwd =74 EBITDAOY 12MF EV/EBITDA 14.7H
1. P (A) 1,105 iy Oﬂm ) el 10 mﬂ
(CMO Peer o™ OE'OHH 10% 2ol &
2. 5|1GY2HXI(B) 2,585
KIAJICH D7t B 2,585
=214 (C) (1,470) 20238 0|1E
F3OHK] (D= A+B-C) 5,160
LA = (E, M=F) /6,784
ME 31 (D/E, #) 67,196
SHEFIHE) /0,000

Source: CIEEXEH
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SKHIO|RAO|HA THEH|E (K-IFRS ")

CHRICHEH 2004 EM
(H22) 2020 2021 2022E  2023E  2024E (H2) 2020 2021  2022E  2023E 2024E
FEXRL 3339 18378 11,8222 11,7924 20293  OfE 2256 9290 4685 1956 2205
GIZARAL 2160 164671 15180 15312 18176  ZII2 (Y-Y.%) 227 3118 (496) (582) 127
OHEAA 458 481 676 54.7 594 %Yol 377 4742 1457 492 397
P inkyrSy 70.3 135.0 228.0 1979 1434 BIIE (Y-Y.%) 654 11575  (69.3) (66.2) (19.3)
HIFEAHE 2283 2723 3289 3209 3242  EBITDA 542 4930 1715 750 654
EXfRpA 295 450 39.2 408 44 Peaol 0.4) (3.1) 55 (1300 (14.1)
QIR 181.0 2103 270.7 2685 2599  £O[XppQ (37) (1.9) 13 00 (10
AL 179 17.1 19.0 206 219 QspRidol 32 (1.7) 323 0.0 0.0
XA 5622 21101 21511 21223 23535  K[RgHEQl 0.0 0.0 0.0 0.0 0.0
S 1806 460.0 384.2 3249 3343 ATAZAREY 373 47117 151.2 362 256
DHIAHR 57.0 155.3 95.3 335 405 @0 329 3551 126.3 302 213
Qe A0[RI 12.7 629 447 447 447 BE (Y-Y%) 124.1 9798  (64.4) (76.1) (29.3)
bR &5 1178 489 26.7 271 2275  NOPLAT 333 3575 1217 410 331
HIR SOIRHEAY 113.0 44.3 16.7 167 2167  (+)Dep 165 18.8 258 258 256
S5 298.4 508.8 4109 3520 5618 () SEXAEEX (82.2) (155.3)  170.1 164 (59.0)
N 306 383 384 384 384 () Capex 99 429 81.2 196 127
Tr2oloi2 1805 11571  1,1600 11600 1,600  OpFCF 122.1 4887  (103.9) 308  105.1
oY=z 532 405.3 531.6 561.8 5831 3¥r CAGR & Margins
WCESS! (0.6) 0.7 102 102 102 OISUEIME(3Yr) n/a 110.6 36.6 (46)  (38.1)
IPJESN 0.0 0.0 0.0 0.0 00  YgYo|alzate(3yr) n/a 161.8 85.6 93 (56.2)
PNt 2638 16013 17402 17703 17917  EBITDAZ7IE(3Yr) nfa 1462 66.2 114 (49.0)
=512 1734 62.3 2836 3006 2355  =0[UBIIE(3Y) nfa 2413 1049 (2.8)  (60.8)
i (90.4) (1,539.0) (1,456.5) (1.469.7) (1,556.2) O£ 5012 E(%) 42.3 61.4 56.2 511 434
ROA 6.8 266 5.9 14 10 YEOUS(%) 16.7 51.0 31.1 252 180
ROE 13.2 38.1 76 17 12 EBITDADMEI(%) 240 53.1 36.6 383 296
ROIC 152 3033 70.3 140 124 #0|2US(%) 146 382 27.0 15.4 9.7
SIZSEH FQEXX|H
(Yo 2020 2021 2022E  2023E 2024E (€, i) 2020 2021 2022E  2023E  2024E
FY=E 120.2 536.6 (4.9) 400 1064 Per share Data
&2]&0[< 329 355 126.3 302 213 EPS 537 4,642 1,645 393 278
Xke2i] 16.5 188 258 258 256  BPS 4019 20,709 22416 22,788 23049
xRSt 66.4 440 (684) (164) 590  DPS 0 0 0 0 0
OHERHHEZA(STh 1.7 (7.6) (16.3) 130 (4.8) Multiples(x,%)
WinPSIENER (316) (703)  (89.7) 30.1 545  PER n/a 485 488 2044 2891
EIVI=ESIEIFN] 0.9) 465 05 (618 70 PBR n/a 109 36 35 35
EXpEZ (108.1) (1,421.9) 1387  (835) (790)  EV/EBITDA n/a 318 275 626 705
CE|EXERpARZEA (102.4) (1,363.0) 2117 (56.7) (590)  Hig=olg 0.0 0.0 n/a n/a n/a
WISAEHEA 0.0 10 15.8 0.0 00  PCR n/a 34.1 373 1095  130.1
AH|EX} (9.9) (429)  (812) (196) (1270 PSR n/a 185 132 315 28.0
STERA A 0.2 (1.5) (4.3) (5.6)  (56)  FRTY (%)
ez (1.5) 9584  (111.4) 00 2000  EAHE 1131 318 236 199 314
N (1.2) (24.2)  (114.0) 00 2000  Netdebt/Equity n/a n/a n/a n/a n/a
N 00 983.3 26 0.0 0.0 Net debt/EBITDA n/a n/a n/a n/a n/a
HIEFAIS 0.0 0.0 00 0.0 0.0 S&5HIE 184.8 3996 4743 5517 6070
sz =% 106 731 224 (435) 2274 O[Xf2AHEE 102 2482 nfa 11389 38.0
A5I52(Gross CF) 580 5045 165.3 563 474 OIXHIE/0HEY 18 0.4 0.5 0.4 08
(-) 2EXEZIHAA)|  (82.2)  (155.3) 170.1 164 (59.0) KPR
(-) deIEXt 9.9 429 81.2 196 127  ESFK[E(%) AW 36 154 16.1 1.2
(+) RpAtOH2E 0.2 (1.5) (4.3) (5.6) (56)  SZ+EXKHK%) 58.6 96.4 84.6 839 88.8
Free Cash Flow 163 (873.4) 2357  (435) 274 AEIXR
(-) 7IEHAT 00 (100 (158) 0.0 00 A3(%) 32.3 6.3 34 34 127
Loz 163 (872.4) 2515 (435) 274 APRE(%) 67.7 937 96.6 96.6 87.3
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Compliance Notice
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ERIST B
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YFE Yo UK HELLL  PAE MEIEY oM 2 A=0A
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olof DRSO St St OERDL SigLIch

OHl:lal/\E \:\I )

= AMEE AR
21 oiX B Dol Al Gl AL 1t

Ofl SSEXAL TS 12012t FHIEY SoMid| 38
STRONG BUY: =82|&Y EJICHH] +50% O]+t
- BUY: =H2|1EY BIICHY| +15% O|A~+50% 0|2t
HOLD~ EMI|IEY EIIH| -15% 04~ +15% 0[2k,
- REDUCE: F=0|&g &2t -15% 0J2k
- SUSPENDED: 2[@{7bx| Xol S2a40] Aoz
HYFIL OFAL

[pal
N
X

EX; 0] AlE deo| et EXSE PIED YAMCRE CE &+ QS
IPEAE 52 ERotn Al YaLch 2 Xfze| Nrs*qa%xr T IAMBMXIROIM MAE YE EXCHS AlF CiH] B XIfeoE F0f
Ojgt e U=olLr 2HY glo] 2Rlo| ofHs Hefep s Jﬂomog i Z20f LS EXfO[HAT} CHEE 4 QS
IGSIUELICE 2 XEE LEsAROIet ofll 2EE Ao - Overweight: ol & £2lE0| ¥z 12042 SO KOSPI 58 &e[E Zie=z
SIS LIE ojldste HQ
- Neutral: 8 ©F Q50| &% 1212 50 KOSPI +AUE1 QAR ZOZ ofjitt= AL
EX=3 Hig - Underweight: 81 @5 $UE0| 32 12712 S0t KOSPI +-91E2 dfafat 2102 ofy A
BUY :95.1% HOLD : 4.9% SELL : 0.0% F) EF 2UES S Yoot K|
2 22t EXSE ¥ HEFIL HPUE
Ql
SKHIO|QAO[IA (302440) ULt HeH2 x| 20220413 20220729 20221011 20230130
. SxtefA A BUY HOLD HOLD HOLD
@ _iﬁflg*romi psesES) 170,000 130,000¥ 82,000¢ 70,0004
400,000 Sl
300,000
200,000
100,000 )
HeH2|X| FHA|
0 + . . . .
2010 214 2110 224 2210
QRf &t Hraot A7} oot 1218(%) E12} 112|2(%)
20220413 1700009 125418 = 150,000¥ -26.22 -11.76
MOt Cie| AFZ=0L 22l (%) 20220729 = 130000  107,119%¢ = 131,000¥ -176 0.77
2022.10.11 82,0004 80,283 99,800¢ -2.09 21.71
2023.01.30 70,0004 - - - -
* I2lg Mg 72k A2 2@l MEFOF HEYREE 2 B0F AEY(20234 1€ 279)
*DElg X AL (AEFIE - HEFN / AP
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