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2022 2023E 2024F 2025F

(TE! 456.7 1402 137.7 176.1
ZZ5 -508 -69.3 -1.8 27.8
oio[2l 1154 -67.1 -415 475
528 757 AHH AN &H
gigo/ols 253 -47.9 -30.1 269
(AHiRIE) &0l 122.8 -484 -37.4 380
EPS 1,601 -630.5 -486.6 494.4
78 668 HH Az B
PER 459 N/A  N/A 162.0
PBR 32 36 37 36
EV/EBITDA 386 N/A N/A 688
ROE 73 -28 22 23
HijH|g 230 100 101 115
&arela -138 -969.4 -963.7 -923.7
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Share price drivers/Earnings Momentum Downside Risk
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Cross valuations (EFR: HH, %) Historical valuations (EF2: HH, %)
Company 202 3EER2 024F 2 023EBR2 024F 202 ;EOE 2024F Valuations 2021 2022 2023E 2024F 2025F
Catalent 28.4 28.4 1.4 1.4 4.9 6.3 PER 46.6 45.9 N/A N/A  162.0
Novavax 28.4 28.4 N/A N/A N/A N/A PBR 10.7 3.2 3.6 3.7 3.6
Lonza 28.4 284 3.9 3.7 10.8 13.1 PSR 17.8 12.3 43.9 44.7 34.9
ROE 38.1 7.3 -2.8 2.2 2.3
ROIC 43.2 5.7 -6.1 -54 6.0
Atz FactSet, NHEASH 2|M2|28 Atz NHEASH 2|M2 22
Historical Key financials (TH2l: MR, %)
2014 2015 2016 2017 2018 2019 2020 2021 2022
Of=Y 99 184 226 929 457
S0 26 23 38 474 115
FJ0[IE (%) 26.6 12.4 16.7 51.0 253
ANiole 12 18 37 471 142
0[] 9 15 33 355 123
A|HHA|E=0( 9 15 33 355 123
EBITDA 33 37 54 493 143
CAPEX 5 24 10 43 73
Free Cash Flow 9 12 110 494 -198
EPS(&) 295 240 537 4,828 1,601
BPS (%) 3,582 3,803 4,310 20,932 22,690
DPS(&) 0 0 0 0 0
=2 33 24 -101 -1 -138
ROE(%) 41 6.5 13.2 38.1 7.3
ROIC(%) N/A 8.8 13.6 43.2 5.7
BiE&eH (%) 0.0 0.0 0.0 0.0 0.0
BiE=2E(%) N/A N/A N/A 0.0 0.0
21U HIE(%) 15.3 10.1 -38.4 -0.1 -7.9

At SKHIO|QAIO[AA, NHEAIZH 2| MR|22
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ESG Index & Event
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ESG Event
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H1. SKHIO|RAO|AA SOTP(Sum-of-the parts) Valuation
1.
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Y7 1,859.1

A.'25 4 EBITDA 84.5
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2Q22
138.3
-4
52.1
-154
37.7
86.1
3.7
62.3
25.0
48.5
18.0
61.2
=75
44.3
46.1
-12.7
33.4

3Q22
91.1

35.3
-60.6
38.7
55.8
-57.5
61.3
34.4
11.1
37.8
21.4
-/8.7
23.5
20.8
-72.8
22.8

4Q22
140.3
-69
90.4
-46.3
64.5
49.9
-82.3
35.5
40.8
43.1
29.1
9.1
-96.4
6.5
28.1
-84.7
20.0

!
o

1Q23
20.6
-76
19.7
-49.8
95.7
0.9
-98.1
4.3
29.6
23.0
143.7
-28.7
-220.9
-139.4
-13.8
-149.7
-67.1

2022
456.7

115.4

253
142.6
122.8
1,601

45.9
3.2
38.6
7.3

2Q23E
20.8
-85
18.7
-64.1
90.0
2.1
-97.6
10.0
32.2
29.2
155.0
-30.2
-149.3
-145.0
-27.1
-158.9
-130.5

2023E

140.2
179.5
-21.9
-67.1
52.1
-47.9
-46.5
-48.4
-631
585
N/A
3.6
N/A
-2.8

3Q23F
44.1
-52
22.0
-37.5
50.0
22.0
-60.5
50.0
33.0
-4.0
75.0
-11.0
-151.6
-25.0
-9.9
=147.7
-22.5
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54.8
-67
19.2
-78.8
35.0
35.6
-28.6
65.0
32.9
-19.4
60.0
2.7
-69.8
5.0
2.5
-91.2
4.5

137.7
209.4
-34.2
-41.5

66.4

-30.1
-16.7
-37.4
-487
747
N/A
3.7
N/A
-2.2

A, B, %)

2025F

176.1
235.4
-25.2
47.5
70.9
-33.1
26.9
76.0
38.0
494
825
-40.0
162.0
3.6
68.8
2.3

(9 A, %)

2022
456.7
=571
2171
-39.5
47.5
239.6
-58.0
52.5
124.2
294
27.2
115.4
=757
253
122.8
-65.4
26.9

2023E
140.2
-69
79.6
-63.3
56.8
60.6
=74.7
43.2
127.7
2.8
91.1
-67.1
-158.2
-47.9
-48.4
-139.4
-34.5
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2022/12A 2023/12E 2024/12F 2025/12F

456.7
-50.8
2171
239.6
525
124.2
115.4
-75.7
25.3
142.6
26.7
31.2
-4.4
0.0
1421
19.3
122.8
122.8
-65.4
26.9
122.8
0.0
6.1
128.9

2022/12A
219.0
39.6
1,777.4
264.2
1.7
364.8
2,142.2
95.9
1.1
379.7
17.5
2.6
20.2
399.9
38.4
1,160.0
533.7
0.0
1,742.3

140.2
-69.3
79.6
60.6
432
127.7
-67.1
2z
~47.9
-46.5
16.5
16.5
0.0
0.0
-50.7
-6.9
-43.8
-48.4
2z
-345
-48.4
0.0
0.0
-48.4

2023/12E
1,029.0
12.2
1,507.5
247.5
3.6
355.5
1,863.0
64.2
3.4
151.4
16.9
0.8
17.8
169.2
38.4
1,160.0
485.3
0.0
1,693.8

137.7
-1.8
66.2
71.5
51.9

113.1

-41.5

24

-30.1

-16.7
28.5
28.5

0.0
0.0

-13.1
-1.8

-11.3

-37.4

24
=271

-37.4

0.0
0.0
-37.4

2024/12F
1,023.2

11.9
1,493.2
225.8
3.5
330.7
1,823.8
64.0
3.3
149.6
16.9
0.8
17.7
167.4
38.4
1,160.0
448.0
0.0
1,656.5

176.1
27.8
42.3

133.8
76.0
86.3
47.5

==
26.9
76.0
27.8
27.8
0.0
0.0
75.3
10.2
65.0
38.0
==
21.6
38.0
0.0
0.0
38.0

2025/12F
985.7
15.3
1,586.5
199.7
4.5
303.1
1,889.7
67.8
4.3
177.3
16.9
1.0
18.0
195.2
38.4
1,160.0
485.9
0.0
1,694.4

PER(X)
PBR(X)
PCR(X)
PSR(X)
EV/EBITDA(X)
EV/EBIT(X)
EPS(W)
BPS(W)
SPS(W)

A7 |[A20[24E(ROE, %)
ZAIA0[QIZ(ROA, %)
E5[2120[2UE (ROIC, %)

i 2UE (%)
B2 (%)
5 (HAR)
BES IHHEE(W)
& ‘:'iH &) AP A=
ZE /A7 AR (%)
Ollf”**”—‘:'rZH
FSHIE(%)
ZEREZAR(mn)
QHHTH(W)
7K

=

+ QIBIEHIAA (0]2)

Gross Cash Flow

- BUAREOIESTHER)

252
EI—I:I

EAYS &
B Zh
- OERIAH

+ EXfAFAL

+

Free Cash Flow

Net Cash Flow

AHREEHISE
AP A2 E7t

Iyl

=37t

M = =

o
7| =EA(=3)

S7HCAPEX)
otz (FI=)

2022/12A 2023/12E 2024/12F 2025/12F

45.9
32
303
12.3
38.6
47.7
1,601
22,690
5,953
7.3
5.8
5.7
0.0
0.0

0

0
-7.9
23.0
113
468.1
77
500
73,500
5,644

N/A
3.6
-132.3
43.9
N/A
N/A
-631
22,060
1,826
-2.8
-2.4
-6.1
0.0
0.0

0

0
-57.2
10.0
81
995.6
77

500
80,100
6,150

N/A
3.7
-367.6
44.7
N/A
N/A
-487
21,573
1,794
-2.2
-2.0
-5.4
0.0
0.0

0

0
-58.2
10.1
81
998.0
77

500
80,100
6,150

162.0
3.6
81.0
34.9
68.8
110.1
494
22,068
2,293
2.3
2.0
6.0
0.0
0.0

0

0
-54.5
11.5
85
895.0
77
500
80,100
6,150

2022/12A 2023/12E 2024/12F 2025/12F

-124.9
122.8
27.2
0.0

4.8
186.3
-208.7
266.1
0.0
-73.0
12.2
-197.9
141.2
-19.9
3.1
-23.0
121.0
219.0
-138.1

843.3
-48.4
20.7
0.0
0.0
-46.5
871.0
-1.0
0.0
0.0
8.1
843.3
842.2
-32.2
0.0
-32.2
810.0
1,029.0
-969.4

=5.7
-37.4
24.8
0.0
0.0
-16.7
6.8

0.1
0.0
0.0
0.1
-5.7
-5.6
-0.2
0.0
-0.2
-5.8
1,023.2
-963.7

-39.1
38.0
28.5

0.0
0.0
76.0
-105.5
-2.2
0.0
0.0
-1.0
-39.1
-41.3
3.8

0.0
3.8
-37.5
985.7
-923.7
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EAteld & 55Tt HAUHS SKHIO|QAO|AHA (302440.KS)
T2IE (%)
AXFRE FRIofA 21t -
R 1 ) T y . o

202306.13  Hold  72,0008(127H2) - - (#) BTt —=EFIH12M)
2023.02.08  Hold 68,0009 (1271%) 9.7% - 400,000 -
20220728  Buy  170,0008(1274%) = -47.2% -22.9% 200000 |
20220331  Buy  2350008(1274%)  -45.7% -33.8% ’
2022.0207 Buy  260,0008(127h%) = -42.6% -36.2% 200000 |
20211029  Buy  340,0008(1274%) = -32.8% -17.5%
2021.0809  Buy  280,000(127H%)  -2.1% 19.8% 100,000 e,

0 L L L L 1

21.6 '21.10 '22.2 '22.6 '22.10 '23.2 '23.6

Z&2 EAS3(Stock Ratings) & EASE £ 14
1. BEAs= (Ratings): SHSFIF AAY St 7|20 2 S 12712 $=2 S54AUE0] T2t
e Buy:15% it
e Hold:-15% ~ 15%
e Sell:-15% 0O|2F

2. GARLl o= U 7|0 et Al BE= Chait ZEU ) (2023 68 9Y TIF)
o EXO|A 22X
Buy Hold Sell
81.2% 18.8% 0.0%

AL THE 7190 Tt FAreA2 HERE FI17F allA UR| HEUCE YAE FARSIH HigS 2 T2 ASIO 7IAfstn AL HESHA| BIFUCE
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