20203 06% 03¥ I Equity Research olUB8IE

Xl (096530)

UDIE +E £Y 2 00 WHY X7t HO HEOtE|D A

5% UYI|E +Z HO|H e 4Y Y] 30% Z2 Update
TRASSO|A &3t & 7] 23 59 AH7|E 29 BUY

L 19} 8,900%F H2(3tsl oF 2,313 = 4¢Y 29 6,700
ok (3t} oF 3,26591%) o] oF 29.2% FAstct &

> 5 : 0 (AfT Q1 201): fof
ZH|Zo0] =2 28 =g IyloA] FEL 19 vlo|#A Ak I TP(12M): 150,0004 (‘dY) | CP(6Y 2¥): 111,200¢
A7b tha AREWA 49T BEH Z7Yo,
1, 329%; MoM, 333%)'}_:‘ é‘_]_'% Z}‘nﬁq’—ﬂ —(?—:']_— ‘/l\‘ %]\E]' E]%O-] Key Data Consensus Data
PCR W49 AH7|E =97} ZUH O R Z7lslHA Y5 kospaQ x4 (o) 743.58 2020 2021
gl g 4 Q= FEY AR =(Nucleoside triphosphate, 527 K T/AIR(Y) 128800/19,700  OHEOH(HOIH) 829.5 7369
dANTP)2} DNA $3Ha4(DNA polymerase) &0l A& 0] WIS ICSEEN) 29172 FYOY(HAY) 4705 4135
A RAle] A9 Al 7hAR AW Aog Holtk A APEEIE%) 106 20/9j(4eied) 3792 3325
A WALl = AR ZAA7F 20% AL AT Aow LYFHEF) 262340  EPS(Y) 14,429 12,663
A= ch 60Y B HAFHEF 6,3740  BPS(H) 23,500 40,088
TTo M.

60 B Hefitigdd) 5538

203 U301, 100 Stock Price
et %—7“‘“% &4 ﬁf_‘—!mt,rﬁ 203 T+ EOS,%) 0.09 (xiol) HECES)
WAL ARI|E SEToolet 2HHE A 7T A dRUEE® 24y w0

e QXX = 0 (0o ns 550

S|B9 49 $Eue 5345 T (65309 o 3 of  TATTIEEM -

H] OF 1487} F/1StRA o8] miol iz 30000y HEEHEE e

78

ol 7hsd Aoleks 7S 710l TEakth obd] s M o M - =
A7 dlole W Hojgt WAl fEFdoR 2= N [ °00 0 L |
SA S glolE= 3UHE7] Holx|ut ek 59 AAle Aiq 50 2419 2561 19508 WAl 22 205
A7 E $EFHS 49 div] oF 20% A A4S Aoz
__%Zc‘]‘ﬂ_]:} 5% ;1(_]_%7]-%- #%@'—jﬁj\ﬂi }]\]3‘11'04 2'5‘7] DH%QE Financial Data
< 9F 2,5009¢ Hel= F4E TAIF dlolHet WA exxm wy 2018 2019 2020F  2021F  2022F
AG7|E =270 7ko] 3)g)7t 20208 187] 712 28% 2} oj=o qotel 1023 1220 9688 10057 6253
o7} AT AL T Ho] TAFY Fubt AHIE g0y yow 106 224 5777 5696 3105
Zzaolurt oF 98% U wh) o]AL F|Q] WolS Ea] Moy Aleiw 107 277 5857 5792 3200
sFd=7tolA AR E7L 7] feos Hugle, o 20 Hoigl 107 267 4679 4569 2492
2 I3 olal 5Uue] HAEolA GUHE Lgo] @A S ol 409 1017 17834 17416 9,500
_-g_;]_;,_% %q\gi oﬂ}b]-%l:}' 5% E}-_/_,\_ Zl:“%“SH%l ;ﬂiﬂ ;ﬂ]a_?]E =UE Z/o 229.8 148.7 1,653.6 (2.3) (45.5)
$2 dolHuom WAl B I e AF o0 | o der  ce  aem 7e
siobal HekE EV/EBITDA | bf 2103 2311 451 381 577

ROE % 876 1901 12147 5407 2085
| 3219 XY E FIMe o™ BPS & 5307 6242 23978 41294 50,696
49 A9 HS code 382200 Ak7|E Sdgole g9 8 £ e = = =

6,700%F SefoA[qk A oA W AR Hr|E
FEFY2 29 1237 Y ET AR HEARA 29
653 ei® gg)= = F 2k oF 6,500% @ Q| Apol7t
AT o 59 1Y AR KR m2W 2
19 AH7E 42 FHe 19 31009 g8 22 TRASS
& AL 9=k 58000 Eee] o]zl vhAYstal o]
v Z21H19 MGy ER FHHE A9 1827] A4S &
W FE2UHI FH7|E mjZo] oF 2009 AT, 712 —

57 AY7|E e 1279 0] WA AddhiH] oF 50% 0237718046
7kt Z2U19 A7 ES & S7IE 7|E XA jaehyukhan@hanafn.com
FE9 £EY VM 75T AR AAEE b 7|E A

FE9 AT 7|djel] 2o},

Analyst 4217
02-3771-7785
rssun@hanafn.com

5 SIUS8EXL



M7 (096530)

SEXJ} 150,000802 4%
Exjo|A

BUY 8X|

Analyst MQ1% 02-3771-7785
WH 2RI} Y

SEZFI} 150,000 02 Y, FX2fA BUY

WAl tha] EEZ7} 150,00090.2 AFFE Exfold BUY SAl3kt WAle] Zxzs)
+ 20204 ol =o]9] 4,685% ol AT et PERO] 40%5 &2, 7.88F Fis
of A8t F8 = FHolA 229 Bro[ s 27 E}* oA
e S7HEE A F4A) v sk 2l ey o] sl A EakAl
Fraohal oA efal, =l ofe el o7 SRAE At 22 i o] S
W ERU19 A7 B digh 8= thA] S7kE AR HRlth 53] vl=e] 7
73‘1] A= AT B oAl AR o slol HAA 7 SUHE ACR ol
=

l

U9 Hpo|HA7E Z3f) 7R APdeithd, Zbe] A¥= COVID19 I E
F 207 ool uhet &3 6}‘*7]01& %Al COVID19 e Ex= 287 4=
S 2o g ot 20209 0l= B wjEHe] il of2E A
[Tt olefgt FAl= 20219 AdRE7|oll = A &E AT QoQE= HAT AoR
Holw 20224 sH7|RE = ZZUH9 Hlolg2A §-3fo] ZUbHA COVID19 AT E
+ Addie] oF 30% 7 9 Aor oiE sERNE AR A7) oA e
AP eAlE o] ZeuA ARH ez WAL ok Ao MiEY] AdAle 2 £9 7t
& FAT 4= A& AR 7|djHr

lo
l-ﬂ-l.l
8,

o)

[
40
10
12
rie

B 1. 2R3} ARy

H| 1
7|1E BY7HK| 3,654.3
202018 Gi4f 20|2 468.5
2020 PER 7.8 AL B PER 12.968H0f| 40% 2Ol &
e @76)
KPR X| 3,930.7
ZAL 2(1,000F) 26,234
ESEES) 149,832
g ofa§ 5t
1. WAl 12MF PER YHE J 2. W&l 12MF PBR HHE
&) PEES 200.0x 155.0x &) PESESH 10.0x 8.0
200,000 - | 120,000 -
——110.0x 65.0x 20.0x
180,000 -
160,000 - 100,000 1
140,000 - 80,000 |
120,000 -
100,000 - 60,000 -
80,000 -
60,000 | . 40,000
1
40,000 1~ NAo L 20,000 -
20,000
0 0
151 161 171 9.1 201 211 151 161 171 181 191 201 211
x2: oSSR At2: OISR
— o | [=
Ol 8SXt z



M7 (096530)

Analyst MQI% 02-3771-7785

(©9k: Hote)

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20F 3Q20F 4Q20F 19 20F 21F
= 27.5 293 314 338 81.8 2543 310.1 3227 122.0 968.8 1,005.7
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af=oH 1023 122.0 9688  1,0057 6253 e 1159 138.5 7302 1,1903 1,386
iESTbl 346 40.7 269.0 319 2126 et 441 66.1 292.7 7361 1,104.1
HI{E=ESoJ[e] 67.7 813 699.8 693.8 412.7 TSGR 326 49.1 2414 6834  1,066.7
| 57.0 589 122.1 1243 102.2 = 5 46.3 522 313.1 325.0 202.1
golel 10.6 24 5777 569.6 3105 S INESE ) 23.6 187 112.0 1163 723
a4 0.1 09 7.0 8.4 8.0 7|EFg B AL 1.9 1.5 12.4 129 8.0
F&/2A7 e 0.2 0.6 0.0 0.0 0.0 H| R Xt 480 57.2 835 82.1 62.3
7|Efg Q| a0l 0.3) 38 1.0 1.2 1.5 FXpAE 6.1 57 807 443 277
qFo|y 10.7 277 585.7 579.2 3200 et 26 2.0 159 16.5 10.3
oLk 0.6 1.0 117.1 1216 70.4 SERE 18.6 238 23.1 209 18.4
H&Ard0[Q 10.1 26.7 468.5 457.5 2496 FHXLE 6.0 6.7 56 48 4.1
FTrA0[Q 0.6 0.0 0.0 0.0 0.0 7|EfH| S F R 173 210 12.1 12.1 12.1
F71201Y 107 267 468.5 4575 249.6 XS 163.8 1957 8137 12723 14488
X[ FEFX| 2 20(Q 0.0) 0.0 0.7 0.6 0.4 S 26.1 282 1219 123.2 79.0
X|HjEF 201 107 267 4679 4569 2492 =Rea| 8.4 838 10.1 73 6.2
X|HfZFFX| 22 o[ 103 26.5 467.6 456.7 249.1 UM 5 148 147 88.0 914 56.8
NOPAT 10.0 216 462.1 450.0 2422 RIS | 2.9 47 23.8 245 16.0
EBITDA 18.4 32,6 585.4 576.6 316.6 H 2554 9.4 147 73.0 754 491
R4 (%) =ReaN| 18 6.3 6.2 6.0 6.0
O EU=IS 15.1 19.3 694.1 38 (37.8) 7 |EfH| 552X 7.6 8.4 66.8 69.4 431
NOPATZ 72 53 1160 2,039.4 (2.6) (46.2) SxHEA| 354 29 1949 198.6 128.1
EBITDAZ 7S 314 772 16957 (1.5 (45.1) X|HfjE x| & 128.1 152.5 6179 10721 13188
Fo|elzIte 395 1113 2,479.0 (1.4) (45.5) e 13.1 13.1 13.1 13.1 13.1
O EESPNCIE5]¥e3 2242 149.5  1,652.4 (2.4 (45.5) HEYN S 833 813 813 813 813
EPSZIHS 229.8 1487 11,6536 (2.3) (45.5) Ex7 (11.2) (11.2) (11.2) (11.2) (11.2)
*°I*3(%) 7| Ef 20| Q] =7l 0.6) 0.3) 0.3) 0.3) 0.3)
I EES[eIE=S 66.2 66.6 72.2 69.0 66.0 o|Ydz 434 69.6 5349 989.2 12358
EBITDAOIOj'% 18.0 26.7 60.4 57.3 50.6 H|X|Ef =X & 03 03 09 1.6 1.9
ojelg 104 184 59.6 56.6 497 N 1284 152.8 6188 10737 13207
71|#Art,0| oag 9.9 219 484 455 39.9 228Hx| (33.9) (510)  (276.4)  (7228) (1,091.9)

S| # HITER (29: Hoted)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
X BEG) FYEs HW2BS 140 27.1 2570 4487 3526
EPS 409 1017 17,834 17416 9,500 g71201 10.7 26.7 468.5 4575 249.6
BPS 5,307 6242 23978 41294 50,696 x7 838 122 2.8 1.1 0.6
CFPS 744 1353 22353 22025 12,127 Yorgz| 7.7 10.2 7.8 7.0 6.1
EBITDAPS 700 1243 22315 21979 12,069 Q2H2l &9 0.8) 0.0) (5.0) (59) (5.5
SPS 3,398 4649 36929 38336 23,837 X2 & 0.9) (1.3) 0.0 0.0 0.0
DPS 0 100 100 100 100 7|Ef 2.8 33 0.0 0.0 0.0
e EICl)) FULF IR EHE (5.5) (11.8)  (2143) 9.9) 102.4
PER 39.1 30.1 6.2 6.4 117 FALF Have 1.0 6.9 63.3) (12 345
PBR 3.0 49 46 2.7 22 SEXRHZ A7 0.5 1.0 (37.0) (1.6) 16.6
PCFR 215 226 5.0 50 9.2 R NN EN G| Q.7) (3.9 (6.0) (4.0) (3.0)
EV/EBITDA 210 23.1 45 38 5.8 7|Ef 42 (4.0) (20.3) 44 209
PSR 4.1 6.6 30 29 47 PYs W30 E (10.7) 4.2) (1.4 (5.6) (37)
X} | & (%) SEEUBIHL L) 9.6) 48 12 (3.0) (1.1)
ROE 838 19.0 1215 541 20.8 HESIHEA) 0.5 (.0 0.0 0.0 0.0
ROA 6.7 148 927 438 183 I|EH R L F 0.0 (7.0) 0.0 0.0 0.0
ROIC 123 227 198.2 1218 78.6 i X = 0.0 0.0 (2.6) (2.6) (2.6)
SxHeE& 27.6 28.1 315 185 9.7 d3ze 5 48 16.5 1923 a9 3834
=5 & (26.4) (33.4) (44.7) (67.3) (82.7) Unlevered CFO 19.5 355 586.4 577.8 318.1
O| Xt A& (HH) 26.7 46.2 722 67.0 44.4 Free Cash Flow 11.1 231 2510 4447 349.6
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19.5.27 BUY 34,000 -26.16% 2.79%
18.4.2 BUY 43,000 -43.65% -13.49%
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