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BUY(Maintain)

AT (006280)

A
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=H3J) 160,000 =
FH1/20) 1300008 QAN HISIH HIZ BII2 427| MXt MY

AI7HERH: 15,1929

4327 N2 A HI B0t € g Xg S22 HXPIt G0 AR 7(H
X|E dlolgt AOZ OAELICE T 4 4827| THdXNOl JUAMXIE AlHstn
H2fHI0|2 Analyst &1&]g! Qo|, AN MYAOZ Qlst I} Gl KoY HOZ O ELICt SdHol=
hyemin@kiwoom,com AXO| Tigt JICHECHS IVIG-SNS| AH| FDA TAA SHES J|CHol & 4
LI
Stock Data >>> HYE A4 |1 Hag XIZ22 oty Y
KOSPI (1/20) 2,395.26pt
FERE FRE P 427| UHEHS 4,056242(YoY +1%, QoQ -12%), Jolel -138%&
2| 3/5X7t Chel 202,500 & 13,5002 (YOY %, Q0Q %, OPM %)Z A|& HMIMA O1EH 4053210 Hstat 310
SHE -35.8% 14.5% . "
e o | 2 20IL, 0j9) —162fR2 BhelE o2 HMYEICH
™M -4.8% -8.0%
i e %L QU AL 410202(YoY —1%, QoQ —56%)2 £l0| FYelr, of
0 = AZEY o|#Z T UjZE0|M 0| Ol QIS HOZ HOILf, 24
company Data o STEOIME 01 XfSUb S Ay HICHYET WA 2bd) B71 Haig
AW H2H(EM) e g S2l HE 372 427| JYU0[ HMXIt of&EICt,
Q=R Xge 22.1%
i =21 &(2022E) 1.5%
BPS(2022E) 112,276% >>> |VIS-SN AED| THAA — THHE 9 HE — 2449 49l
F2 =5 SAXEYA 9 89 51.4%
2ol IHEAHL 17,2999 (YoY +1%), 0|2 798AHLI(YoY -11%)0| X
ﬁ:*:!ﬁ | WED S N 3UAN A MU0 il 0fE 9042f(Yoy -35%)0]
ﬂ;%%" 15041 15378 17055 17299 WYLy, GSKe| T Xl HiAl AOgA SSHO Y 7|&E HEF GHCE 0]
agior 503 737 w8 e | B MME & QIS O WOICH CITH 092 WAl OiE ¥4 RSD HIG
EBITDA 99.0 129.6 153.0 137.7 " - A
ol o e 0 B L 30h 32U AN Ol S4YT XtSAtel AX HAIR 0]l JiMo| #X
=0/9f 89.3 1369 72.2 54.4 o2 HOF MULIC}
X|HiZ=FX|220( 81.0 123.2 57.8 435
EPS(®) 6,935 10,543 4,945 3,726
B2EYOY) T 50 s a7 | Sofs AXBLHE HE2RE22 OAA(VIG-SN)Q| 0|2 FDA THAAL oot
o) on oo mY ApHO| FQ BWEO| P HOR CME AEI| F0| IVIG-SN Rt
EV/EBITDA(HH) 526 245 140 153 Jb EICHH, BLA TiHIZESH0] 2F 6| HEJ|IZHS HX ‘240] &01S dte
S0I2AS(%) 33 48 5.3 4.6 A Ol2 HO xatg| |
ROE(%) 75 103 45 33 = WS Aoz WY
=X ZH| (%) 245 26.9 253 21.0
PERETEEE >>> EXfo|A BUY, SHFIF 16T of
Price Trend 239 MA FFX|QE IVIG-SN 7HX| SFasto] SAO| CHgt SEFIME 7|&
- ABEINE ATA2IE(O) 198HUOA 16THAIC 2 SIEFSIUCE IVIG-SN FDA &A ¥ X|Hut 22 &
= % ] e .
250,000 5 FCRN 2% HZo| MM SO=2 EPll MRg 318H6% — 4.5%)5t01 IVIG-SN
200,000 RNV IA 10 off CHSt JHX|E 71& 5,235 R0M 3,7449 102 SFSHICE CHEt, O]= QI
150,000 | 0 Yol Z=R(RAN 27t 4 M 7|E0] SAXIHTE ZSE|0] UCH=
s e Hol 3L QA 87t £ WOp SAIECIH, 200 WM S |
0T | 2 4 9Tt O] Yol X2 CHIMFQMALS £ Wojot JHss £7| mojx
O ol mos 2o w0 2fol HES MTsta U0, T OF S E3H J|THsHE 2 QUL
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= Mx} 2023.01. 25,
SIS [ -
(&,
Hojel)
T2 1022 2022 3Q22 4Q22E M A Xto| 2022E HMM A Xto|
o= 4169 4232 459.7 405.6 405.3 0% 1,705,5 1,712.7 -0.4%
yoy 47.7% 9.2% -1.3% 0.8% 0.7% 10.9% 11.4%
Ieo|f 419 13.1 488 (13.8) (1.6) - 89.8 107.6  -165%
yoy 742.3% 177%  -31.8% I N.A 22.0% 46.1%
OPM 10.0% 3.1% 10.6% N.A N.A 5.3% 6.3%
X|His=Fe01y 6.4 12,9 37.5 1.0 8.1 57.8 692 -165%
Xt&: Fnguide, 7153 2IMXAIE
A ME LY 2
(T,
)
T8 221Q  222Q 223Q 224QE  2022E  23.1QE 232QE 233QE 234QE  2023E
=LA =Rl 80.8 82.6 82.9 82.9 329.2 80.9 81.9 87.6 84.9 3353
HHA 85 16.1 92.6 41,0 158.2 5.7 15.4 70.7 27.8 119.5
ETC 76.9 80.1 81.6 75.3 3139 73.0 77.9 85.9 83.5 3203
CHC 49.4 45,1 40.1 40.0 174.6 443 46.4 46.8 45.8 1833
=5 =Rl 13.9 23.4 221 18.0 77.4 15.7 22.6 23.1 18.9 80.2
ELE 8.9 683 11.8 36.8 125.9 20.5 64.1 13.7 37.7 136.0
ETC 18.9 1.0 22.9 2.3 45,1 13.9 6.1 247 95 54.2
XFSIAL 152.5 1008  105.0 105.3 4632 116.1 115.6 1222 1325 486.4
oHEA 4169 4232 4597 4056 = 1,7055 373.4 4347 4768 4451 1,7299
Yoy 47.7% 92% -13% 08% 10.9% -104% 27% 37% 97% 1.4%
1T} 271.6 281.4 2905 2788 11,1222 2432 2890 3013 3059 1,139.3
e 65.1%  665% 632%  68.7% 658% = 65.1%  665%  632%  687% 65.9%
oi&50(Y 145.4 1419 169.2 126.9 583.3 130.2 145.7 175.5 139.2 590.6
THojat2| | 103.5 1288 1204 140.7 4935 103.1 1308  126.1 150.9 510.8
mojzreldlg 248%  304% 262%  347% 289%  27.6%  30.1%  264%  339% 29.5%
Ieoi 419 13.1 488 (13.8) 89.8 27.1 14.9 494 (11.6) 798
Yoy 7423%  177% -31.8%  -06% 220%  -352%  13.8% 1.4% -159% -11.2%
OPM 10.0% 31% 106%  -34% 53% 7.3% 34%  104%  -26% 46%
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SHFIF AFEUY
(S, g2, ® F)
T &8 TR &8 H 2
Fw12m EBITDA Off 49| Rt B2 EV/EBITDA(Fwd.12M
ORERN 19,134 | 49 Mot 2 BV/EBITDA )
pSE=2
1o
@ HIFYIHK| 3,744
- Pipeline
IVIG-SN 3,744 I3 HMQE 45%, HEBE 85% WACC 9%, FLAEE 0%
Q@ &=X3 4,674
@ /8 A =+ 11,413 XRAEE H|Q|
© 7IYIHKI(=0+@-) 18,204
® SEFIH=0/®) 160,000
T A9 HfAts Retd, OIS, thaM, 32, SOM0AE
& 785 d 2l AMXY
IVIG-SN ZtX| A4
(Er9), wareray) '23F  '24F  '25F  '26F  '27F  '28F  '29F  '30F 31F '32F '33F
Target Market(US) 7,201 7,726 8290 8895 9,544 10,240 10,752 11,290 11,854 12,091 12,333
yoy 68% 68% 68% 68% 68% 68% 50% 50% 5.0% 2.0% 2.0%
IVIG-SN ZIgiAtet FDA 37t
IVIG-SN_MS 0% 1% 1% 2% 2% 3% 3% 4% 4% 5%
IVIG-SN O{Z24(2{2) 232 497 1,067 1,718 2,458 3,226 4,064 4,979 5,804 6,660
EBIT OFEI 3% 3% 5% 8%  10%  12%  14% 15% 15% 15%
EBIT(212) 7 15 53 137 246 387 569 747 871 999
FCR(2i%) 5 12 42 107 192 302 444 583 679 779
B8 SHF FCR(2AY) 5 10 35 91 163 257 377 495 577 662
NPV 1,389
NPV of TV 3,015
NPV Bt It 4,404
NPV SHARZEX (24 9d) 3,744
ZF: 28 1,20099, HOIMIE 22%, HBEE 85%, WACC 9%, SEEE 0%
XE: IS5 2AMKIME
3 JIgsud



2023.01. 25.

mo|matol i

— o

ol

GC5134 GC5125 MG1113 GC2119 G6c5107D 0= Gc51078 0I=
CSA-AKI X| = H| vWEZ2E S A=A Y AB A=A Bt u s PID X Al (4 01) PID X 2 H|
P210186 GC5130 GC1123 GC3111 GC5101
mRNA Flu 8§ &1 NEES A=A SEsHs=Z A=A Tdap &l PID XI EHI
crv-101 0|2 GC3107
& Z & Al BCG B &l

GC2127

GC2120 GC1129
ATEEPEABAEH SSADH ZE & X =l

GC9116 GC1126

altP XA = Hl aTTP XI= HI
GC9114 GC1134
OE2E20 2 & A=H ¥ =R

GC1135 GC1133
NALCIAAEAA TS A Maroteaux-Lamy X| = K

GC2119 GC1130
AIAUSE A=A Sanfilippo A X1 = H|

GC1136
Lesch-nyhan XI 2 Rl

Plasma Proteins
GC2126
ZEBeIRMES =

GC1126B
S8 HEYASH

Rz =4Il 7S5 SAKIME

Innovative New Products




= Mx} 2023.01. 25,
e e W PPN (S Mot o) THRHEHE (S9l: ot 2)
128 A 2020A 2021A 2022F 2023F 2024F 128 3 2020A 2021A 2022F 2023F 2024F
E 15041 15378 11,7055 17299 18030 QX+ 11320 1,095.6 12025 12759 13495
&2t 10635 1,017.2 11,1222 11,1393 1,187.1 oz o siZgxtat 2323 186.1 197.1 2565 2883
U=l Bl 4406 5206 583.3 590.6 6159 RP=R N 233 17.4 17.4 17.4 17.4
THEH| 390.4 4469 4935 5108 5358 =2 2 JIEia 4239 4242 4704 4772 4973
IAHo|Y 50.3 73.7 89.8 79.8 80.1 TH O XpAR 437.1 4550 5046 5118 5334
EBITDA 99.0 129.6 153.0 137.7 133.1 J|EtR SRt 15.4 12.9 13.0 13.0 13.1
FQes 54.2 98.9 22 -104  -102  HISSXRL 1019.4 13665 13343 13074 1,2854
O|Xt==2f 1.2 1.3 1.3 1.7 1.9 EXpRpLt 923 111.2 142.2 173.2 2042
O|XtH| & 10.4 12.5 12.5 12.5 12.5 [t 6737  799.1 7435 6928 6465
Q0| 5.4 17.3 25.0 10.0 10.0 N 109.6  277.4 2698 2626 2558
Qe as 229 38 3.4 34 34 J|EHH| R &R 1438 1788 1788 1788 1789
B4 9 2AIYEY -5.6 81.5 -2.0 0.0 0.0  XREEA 2,151.4 24621 25368 25833 26349
7|Et 86.5 15.1 -6.2 -6.2 6.2 SS9 589.4 5529 5757 5883 6055
HelNIxt2E0| 104.5 172.6 92.0 69.3 69.9 I Iby =TS Py B 2418 2356 2584 2710 2882
HolMbIg 15.4 35.6 19.8 14.9 15.0 I3 82 301.9 2353 2353 2353 2353
HsAth =t 89.1 136.9 72.2 54.4 54.9 JIEIS S A 45,7 82.0 82.0 82.0 82.0
golz0l9| 89.3 136.9 72.2 54.4 549  HIQEEX| 2927 4095 4095 4095 4095
X|HlFF#0]2 81.0 1232 57.8 435 439 ESEli=E=2o| 2646 3713 3713 3713 3713
sg % 4 (%) J|EH|R S 28.1 38.2 38.2 38.2 38.2
=Y U 10.8 22 10.9 1.4 42  SHEA 882.1 9624 9852 9978 10150
Io|Y LS 20.7 465 218 -1l 0.4  XHix|2 1,1185 1,2748 13121 13352 13586
EBITDA 528 12.1 30.9 18.1 -10.0 =33 23 58.4 58.4 58.4 58.4 58.4
XuiFF20lQ 53L& =¥ ] 52.1 -53.1 -24.7 0.9 Yoz 3370 3858 3858 3858 3858
EPS &8 =¥ ] 520  -53.1 -24.7 0.8 J|EfXHR -357 -357 -357 -357 -357
HZE50|2E(%) 293 33.9 34.2 34.1 34.2 JEFEEEUEHH 1.5 -1 1.2 3.6 6.0
FAO0IAUE(%) 33 48 5.3 4.6 44 ojdoiz 7573  867.4 9023 9230 9441
EBITDA Margin(%) 6.6 8.4 9.0 8.0 7.4 HIX|HiXE 1508 2250 2394 2503 2613
K|t 3=2=2=0] 2 E(%) 5.4 8.0 34 25 24 RH2EH 12693 1,4998 15515 15855 16199
IZ5EH (oo 4o o) EXIX| T (49l &, %, i)
128 gy 2020A 2021A 2022F 2023F 2024F 12® FU 2020A 2021A 2022F 2023F 2024F
s H3vE 36.0 126.0 83.0 129.4 101.9 FYX|IY)
gI1=09 89.3 136.9 72.2 54.4 54.9 EPS 6,935 10543 4945 3726 3755
Hieigg =9l 7ty 458 346 109.3 96.8 91.8 BPS 95,710 109,080 112,276 114,252 116,257
FYAL IS 2] 445 50.3 55.6 50.7 46.2 CFPS 11,559 14,682 15538 12938 12,550
SR 2| 43 5.6 7.6 7.2 6.8 DPS 1500 2,000 2000 2000 2,000
X 2HyItE -13.1 -88.5 -2.0 0.0 0.0 F7ttH=(HH)
7|EH 10.1 67.2 48.1 389 38.8 PER 58.5 20.7 26.2 349 34.6
FASLESRIAER) S 2 -819 -190 =730 -15  -246 PER(%|1) 65.5 51.0 45.4
OHEXHEL T (e 2 A -153 04  -462 -67 =201 PER(%|X) 14.0 20.2 23.0
T OXpArOZE A -52.1 -149  -49.6 -72 216 PBR 424 2.00 1.15 1.14 1.12
IV ISEIPSOVI=ETE-STY -44  -152 22.8 12,5 17.2 PBR(%|11) 475 493 2.00
J|Et -10.1 10.7 0.0 -0.1 -0.1 PBR(%|X) 1.02 1.95 1.01
I35 E -17.2  -265 -255 -203  -20.2 PSR 3.15 1.66 0.89 0.88 0.84
EXgs dasg 29.7  -132.1 -29.1 -27.1 -27.1 PCFR 35.1 14.8 83 10.0 10.4
QU FE -829 -1023 0.0 0.0 0.0 EV/EBITDA 52.6 245 14.0 15.3 15.6
QERLO X2 0.2 0.6 0.0 0.0 0.0 FaHIE(%)
FEIAO| &3S -183  -21.1 0.0 0.0 0.0 HIE e (%, 28F 33) 19.2 16.7 31.6 419 41.6
EXIRpAtOIYA(BTH 292 -189 -330 -310 310 Y22 E(% 2EF 83 0.4 0.9 15 15 1.5
CHI|2ERIAO|ZEA (ST 19.8 5.8 0.0 0.0 0.0 ROA 43 5.9 2.9 2.1 2.1
J|Et 81.7 38 3.9 3.9 3.9 ROE 75 10.3 45 33 33
HRes Hass 810 -413 -363 -363 -363 ROIC 3.1 3.6 39 35 3.6
el KAL) 90.4 93 0.0 0.0 0.0 =S HE 3.6 3.6 38 37 3.7
23, HEdozgel SIHUA) 0.0 0.0 0.0 0.0 0.0 THOXA SIS 3.6 3.4 3.6 34 3.4
2| MK E(FS) 0.0 0.0 0.0 0.0 0.0 EON IS 69.5 64.2 63.5 62.9 62.7
tigaxl=a -127 -185 -228 -228 -228 =Xtl3tlg 245 26.9 25.3 21.0 18.6
7|EL 33 -13.5 -13.5 -13.5 =135 O|XtE 4t & 49 5.9 7.2 6.4 6.4
I35 E -12.8 1.1 -6.6 -6.6 6.6  BXUZ 566.4 6066 6066 6066  606.6
vz U IR &5t 1338 -46.2 1.0 59.4 319 =X3 3109 403.1 3920 3327 3008
J1Xeig W AFERRS 98.5 2323 186.1 197.1 256.5  EBITDA 99.0 1296 153.0 1377  133.1
J|Usig U AFERR 2323 186.1 197.1 256.5 2883  FCF -89.2 =267 60.7 119.1 913
N |
5 II23u¥
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Compliance Notice

o YAtz 18 20 I ‘=4XH006280) HHFAES 1% Ol ERotD

o Jht= & AEE 7|REXA E= HI3XIO|H AR K|S Ara0| gi&LICE
o S X120 IENRAAE X2 HYY I S N2N0| 13T JIYS0 IBEAYE L 2l 90D UK YBLich
o = X220 HAIE HEEL 20219 oAS HstH gty UM, QF o 2ot 2oLt 2t el0] ZE|ASE ol Tt
OX|ARg
o 2 IAEMXIRE Atel 2IMXIMET AR 4 e X2 U HE2EEH P2 Zo|U, YA O HeMolut 2tHgE 2XE 4 ¢l1, §X| glo| 9
Ho| HEFE & JELICH
o 2 RARRMIIEE RISE FXAE 26t BEXNSS SEHOE YA UA0H HiZE=s MIOXE2M, RIEHS BF, 35, oo 22t &Y S0
oot ONEF L HHOZ EXIAt XAl mtint XMQlstof O|F0{Xof 6, YAts & Xt29| LHEO| O|Hsto Hoixl AX|o| EXFYL| Zuatof CHsto]
ojroh ML X|X| ¢t HE 2N ZHE A & £ gi&LICh
o 2 X} EMAIRE SUOZ 018, =X, HA| I, M3, BE, el SWs SOl WHoz NS Hefots Lol B ofstol Bl-EAM
Mg XA ELct
T =
Sxtol7d WYY @IfH) SEF} 20| @A)
=E 1J2E(%)
7|
=9 YXt EXtold SEFIt EI:Z B Ein )
ES H| =JICHH
A ZOITHH]  FI1CH|
=AZ 2021-01-25 Buy(Maintain) 530,000 oM -27.04  -472
LHFNY) —— =EF
(006280) 2021-04-29 Buy(Maintain) 530,000 oMg  -3092  -472 600,000
2021-07-13  Buy(Maintain) 460,000 og  -3553  -1522 500,000 -
2021-12-10 Buy(Maintain) ~ 290,0008! oMY -3144 -1828 400,000 -
2022-04-11 Buy(Maintain)  260,000¢ 6 3095  -2577 300,000 1
2022-07-18 Buy(Maintain)  240,0008 6 -38.19  -23.96 200,000 ‘\_\_\—|
2022-11-02 Buy(Maintain)  190,0008 6 -3081  -23.8 100,000
2023-01-25 Buy(Maintain)  160,0008 o 0 . .
21/1/25 '22/1/25 '23/1/25
Fhe £HEFIE J|ECZ 1288 MEGE
EXtelA A HEI|E
14 HBIIE(6IHE) o4z HEI|E(6718)
Buy(dfi=) ASTHH| +20% O It &5 o4t Overweight (H|Z=tH) ATHH| +10% O Xnta=2l Ofj 4t
Outperform(A=2AUE 43) APSTHE] +10~+20% 37t &S Ol Neutral (5&) AJRITHE] +10~-10% HS oAt
Marketperform(Al8=-21g) AP +10~-10% 7t 5 ol Underweight (HIZ3%4) APSTHE| ~10% Ol Z=ukstat ofy
Underperform(AE+=2E 512)) APETHE] —=10~-20% =7t ot2f ofl4
Sell(Oi%=) APHTHH| -20% O[St 7t ot ofl 4

EXtse dlg &4l (2021/10/01~2022/09/30)

e

4 (v =4

98.19%

1.81% 0.00%
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MSCI ESG &8 &2 MSCI 83 gXl s X

AAA
AA
A
BBB
BB

8 G—Q\

30%

CCC @ 0%
Dec-19 Dec-20 Nov-21 ccc B BB BBB A AA AAA
t2: MSCI, 7|85 2lMXK| At&: MSCI, 7|23 2IMX]
Universe: MSCI ACWI Index HIO| Q& 7|9 4374
Mg Bew He 9 Mgl B
= AR HI3 HE
=2 Ol 58 3.4 45
3 5.3 5.5 10.0%
/= S WEL HIIE 3.3 5.5 10.0%
Atz 3.7 4.4 55.0%
QI Xted JHe 2.8 38 25.0%
ol AH|A 3.0 35 15.0%
HE o™i B2 5.9 63 15.0%
A|uj= 2.4 4.4 35.0% v0.1
71 X|bf= 2.6 5.2 v0.1
e gs 5.4 5.1

At2: MSCI, HAISAAAH, F185H 2|MX|

ESG %2 Ol

ot He

F8 Ol7+ LU0E §iS

Az I1eEH MK

MSCI IO & X032

4 moj £Q SIHAL 8= 82 olg MHlA A Xt HE M Iy XHiRE 1Y ¥ Se =M
(Hfo| %) HiEat 0|8 VIES =2

CSL LIMITED o0 [ ° ° [ [ LI ) N/A <>
GILEAD SCIENCES, INC. oo o0 o0 . L] L] L] N/A <>
REGENERON o o [ ° ° L3N] [ N/A <>
PHARMACEUTICALS, INC,

Shanghai Junshi Biosciences ® @ . o0 o000 o000 oo N/A

Co Ltd

Shenzhen Kangtai Biological e e o0 o0 L) o0 . N/A <>
Products Co.,Ltd.

=Xt o0 [ [ L3N ) ° o0 Cccc v
422 S HM 422l e XD A4EQ e 0 0 0

S2 FM /X > HE A 253 01 ¥ AA BIF ¥V 253 oY SiEvy

X2 MSCl, |85 2lAX|




