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(B1] SKADIZ =7 & Ak 24 20| (Ttol: ot 2l)
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20E 3Q20E 4Q20E 2019 2020E
il 3194 380.2 3805 347.1 2525 282.1 3186 3035 14272  1,1567
YoY(%) 17 75 7.7 73 209 258 (16.3) (12.6) 43 (189)
Green Chemical 2403 250.6 2587 2130 1585 179.8 170.7 161.4 962.6 670.4
YoY(%) 7.0 &1 G0 G1) (34.0) 282) (G4.0) 242) 54) (304
Co-Polyester/DMT 1242 1209 1185 107.2 1206 1385 1277 1255 4708 512.3
B0 20147 67.0 855 9.9 66.8 00 00 00 0.0 3162 00
PPS(Initz) 53 6.7 22 22 15 25 22 22 165 84
7IEt 439 374 411 368 364 388 408 337 159.1 149.7
Life Science 789 1124 109.4 119.7 81.6 1023 1479 142.1 4204 4739
YoY(%) 57 419 1.1 242 34 @0 352 187 206 127
Pharma 52.2 612 589 64.8 589 65.8 67.8 70.2 2372 2627
VAX(SK Bioscience) 26.7 51.2 50.5 54.9 227 36.5 80.1 719 183.2 2112
7| ARAL L HE 2 02 172 123 144 123 - - - 442 123
FAo|o 37 304 27.1 19.1 80 203 36.8 33.1 80.3 983
YoY(%) “53) 1902 (124) (8949 179.9 (333) 359 729 756 224
OPM(%) 1.1 80 71 55 32 72 116 109 56 85
Green Chemical 42 24 64 32 16 26 15 39 163 96
YoY(%) 267 47.0) (87)  (1282) ©2.1) 65 (76.7) 237 1239 1.0
Co-Polyester/DMT 109 79 6.7 73 129 189 165 158 328 64.1
B0 20147 6.7 97 156 6.8 00 0.0 00 0.0 388 00
PPS(Initz) (11.8) (8.6) (11.9) 6.2 (11.4) 9.5) (10.8) 6.9 (38.5) (38.5)
7IEt (1.6) 6.6) @.0) @.7) 0.1 6.8) @2 (5.1) (16.8) (16.0)
Life Science ©.1) 265 19.0 136 43 238 186 169 589 636
YoY(%) 2z 7822 25 934 =& (10.1) 22 245 815 79
Pharma 77 98 10.1 93 99 105 118 105 368 427
VAX(SK Bioscience) (7.9 167 90 43 @4 133 235 186 22.1 51.0
7|EF ARAL Y o1 2 0.1 265 19.0 136 09 - - - 589 09
27|z01d (11.6) 124 27 16 130 133 27.0 206 50 738
YoY(%) FHz 931 84.0) (103.7) rl 72 9106 12043 (1306) 13706
NPM(%) (36) 33 07 05 51 47 85 68 04 64
2tz SKA|0|Z, SetEAIEA 2| MA| Mg
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AT 0| RAEIZ(CHe IO 2] AUHAL EA|
A710|BI2) et (- F A0 [2{ A Al EA|
AT 13 7} HAI(PCY) &7t £21/0|ZA|
Non-replicate ZEHIO[Z{AEHAI (NRRV) TE A} Path, Bill & Melinda Gates foundation
ZE|FEABIA(TCY) THE AL IV, Bill & Melinda Gates foundation
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[(E3] SKHDZ ZAMICH HZ 1 B4l Valuation
'20E 21E '22E '23E '24E '25E '30E '31E '32E
NEH2(03) 70 7.1 73 74 76 77 85 87 89
Sanofi M/S 1% 2% 3% 15% 15% 15%
Development Phase2 Phase3 Approval
Sanofi Sales(m$) 743 1515 2319 12799 13055 13317
Sanofi net revenue(m$) 149 303 464 3840 3917  466.1
SKHD[Z DfiZ(m3) 74 152 232 1920 1958 2330
SKZ0|Z &0[2(m$) 56 M4 174 1440 1469 1748
PV(Discount Rate = 10%) 4 8 56 51 56
PV FCF(m$) 340
PV of Terminal Value(m$) | 210
HIEE 40%
NPV(422) 1210
FARF) 11,741,396
FEIRIE) 20,606
A2 SRS 2l MR|AE
[(E4] SK#HD|Z HRojjo]d
= = (&l ot 2)
1. 71| 3,454.1
Green Chemical 411
EBITDA (2020F) 5
EV/EBITDA () 2056
Life Science 164.5
EV/EBITDA () 25
EBITDA (2020E) 41120
Discount 20%
2. T{O|Z2RI7H3| M) HE2R 2419
3. =23 544.2
4 oMz 2020.07.21 Z7P7|%) 1222
5. 7171 3,030
6. A 11,741,396
7. HEFIHH) 258,029
8. ZHFIHY) 250,000
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[ AHFAH ]
QAN ©ghde)  ZHFAELE (Sl ot @)
128 24 2017 2018 2019 2020E 2021E 12 Zt 2017 2018 2019  2020E  2021E
o2 88 1368 1427 1157 1336 [EAMt 663 717 792 819 908
Oj2Z0( 13 272 326 288 338 st 165 181 273 351 369
oo 9 46 80 98 18  OHEAHA 194 19 171 164 189
EBITDA 2 134 183 206 226 AIARA 290 329 331 286 331
&0|2REQ 2 -31 32 34 34 HIFSAME 1250 1234 1340 1342 1361
Q|aheEo] 0 2 3 0 0 SRt 104 2 137 143 149
Al 2HEQ 0 2 2 2 2 YA 1,098 1,103 1,165 1,165 1,181
HIFAS A& -13 5 23 84 104 PR 47 38 37 34 31
27120l -10 -16 5 74 79 ZMEEA 1912 1951 2132 2,161 2,269
AHjEZEE0]9 9 6 il 74 79 a8 661 594 719 682 710
E7E(%) OHURHS 208 199 191 162 187
o= na 14571 43  -189 155  FEd0RrEAY 406 326 453 453 453
Lol o] n/a =] 75.7 223 202  HIgEEAY 520 631 694 687 687
EBITDA n/a 4 364 123 99  HIRSOIAEA 484 591 679 679 679
&09 n/a 27| &d 13706 75  RAEA 1,181 1225 1413 1369 1397
0[AE(%) 23 65 65 66 66 66
OE£0|UE 144 199 228 249 253 Aol 667 668 264 264 264
A0S -105 33 56 85 88  0o|AYoiz 9 3 398 472 551
EBTDA O[S 2.0 98 128 1738 169  AEzY 27 -39 -12 -12 -12
MiMo|E -143 04 16 73 78 A7|IFA 26 -1 -1 -1 -1
&0|AUE -11.3 12 04 64 59 22 731 726 719 793 872
3SEH Ao  RQAE (el 9, v
129 2N 2017 2018 2019 2020E 2021E 12 ZAt 2017 2018 2019 2020E 2021
FAUHISE -1 67 122 186 143 FYAR
271202 -10 -16 5 74 79  EPS n/a 521 908 6289 6,762
ARAHZH| 7 88 103 107 108 BPS 53425 53061 54214 59808 65823
U 2S -10 52 1 24 43 DPS 0 400 0 0 0
22 A E7h 4 73 17 7 25  CFPS nfa 13057 14745 12229 14,038
o 24 (S -7 -38 3 a4 44 ROA(%) n/a 03 05 34 36
OfUHE S7HLL) 1 68 -4 29 25 ROE(%) n/a 09 15 98 96
Easigss 9 -146 -101 -1 -128  ROIC(%) n/a -10.0 12 50 56
FEMHRFIS) 8 82 -125 -103 -119  Multiples(x,%)
SERA ZA (7)) 0 2 -1 2 2 PER na 1345 705 284 264
S22 Z4(E71) 0 53 49 -4 -4 PBR 0.0 13 12 30 27
ARHISE 8 48 117 0 0 PSR n/a 06 05 20 18
21432 S7HEL) 8 27 151 0 0 PR n/a 54 43 146 127
R0 S7HEL) 0 0 6 0 0  EV/EBITDA -407.6 115 88 146 132
HiE=2| 215 0 0 5 0 0 Hig4oE n/a 06 n/a n/a nfa
231358 1 151 172 161 185 QFYN(%)
(AREZIHUL) 242 26 -15 -14 43 BEaig 1615 1689 1966 1727 1602
(2|12 8 82 127 103 119 Net debt/Equity 99.1 1015 1195 985 874
(+H)RHLHOHZE 0 2 1 2 -2 Netdebt/EBITDA -407602 5488 4691 3799 3375
Free Cash Flow -250 41 61 71 22 [QEHIg 1003 1207 1102 120.1 1279
()7 |EFEAL 233 34 38 7 4 O|2{2AHHE(HY) n/a 14 24 28 34
Qojsizd -17 7 23 78 19 ZMERR(%)
NOPLAT 7 -145 18 79 90  Sopap= 843 84.2 793 76.0 758
(+) Dep 7 88 103 107 108 SS+ERRAM 15.7 158 207 240 242
(U H2ER 242 26 -15 -14 43 A2RR(%)
(-)Capex 8 82 127 103 119 23 54.9 55.8 61.2 588 56.5
OpFCF -250 -165 8 97 36 AR 451 442 388 412 435
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[ Compliance Notice ] (BEY:20209 7€ 22)
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E2jo|H e Buy Buy Buy
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2020.03.27 Buy 110,000 -8.30 62.27
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PARE LHoll Chish &% 1 At Y PEQ| +AFO0| 2 £UE0 Hle oot SES EY AR oY== FR0 PosiiveEY
) QJAHS HAISHL UAFLICH £ S 1 EZE £S0| A £AEW RARR EES BY 2O Ofl4=l= ZR0| Neutral S22
OIS, I £AUBHC} BUS 552 BY AC= 0fi=h= ZR0l| Negative(FE2) Q/HE AIAIBIL AELICE MAHE +AE A
Y2 atiE MY U EM0Y S=S00| Cigt 5 ofg2|AES] 240} TTHo| THELIC

[ AL ZARRMRIRS| EASE 20 HIF | (1220204 64 30%)
FASE O 38 of= 2l
SEEASE HIF 93.5% 6.5% 0.0% 100.0%




