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CJHLMY(OENL)S 327 MM AHA OiE 4.2Z™-(YoY+13%), FH0|Y 3.28MAA
(YoY+3%) 7|12, ANE ==0(0f 2340t HH0|28F AE HE9| SAZ 27| IE 4282 NS
=23 ‘ oI FESTH 0/20] OF 1009 ZIEIQISH, BRER HO|Q +48024%, AlZ
02 3770 5597 +1009 Y, MEAH -48042 7|0434Ct
eunjung.park@yuantakorea.com
PHIO|I DHE 1Z2(YoY+35%), FH0(2 1.3XAY (YoY+61%)2 27| E 1X28¥S XS
BUY (M HOMOE AY XY 2 G Mefo| 2= HESICH Aed/Ke 35 88 U= 27t
E X}l
e it 7408t 7120, EMZ/oHAR U St 712 HIPHKA| Jts3CH, MEXMIIHE siite] NIt
Biid 560,0008 (M) Her WOj 2 AHAME| MEQ AN HE SUE SEM JI2YCH o B STl AN
ST} (11/8) 376,500 RHiZEO 2 0182 12%(+1.9%p yoy)7} 7+S34CH.
As0(2 49% PAES IE 2.6X2(YoY+8%), YO0 1.9MAJ(YoY+6%) 7IZ3HCt. =Lt sHe Oi=
HYUES 22} 6%, 10%(HA M2 312l 12%) 7|23Ct. O=U= A XE T X 592
A7HEY 59,2211 HAS7| =2 7IN BY2 oAt E5| 2211t CVSEF ti=0] 22t 33%, 15% AAG6HH
EUBzAL 16,381,619% AL B7E WM, HIE &8s U QY SC= RV 45 RES AL oA
602 T A2 1842484 10% 4%, @A 2)) sy X% 5 (U= 45%, 5= 15%, R 27% ’3 f) 18y ol
602 T Hapy 43,3895 2t A=/ & Q012 YT MARHC
o2% 4 s PMEXINS O1E 6HOIY (Yov+2%), FL0[2] 882AY (YoY-85%) 7|ZRiCt. TIt ooz
52% X 367,0002 AMNZ IIE2 SEMOLL, SHOL AlRH A2 H7|810f M2 42 YFSO=2 F4t IjE0| LAdHH
QRIxlZzE 23.43% 2% HA0| IR M a7t =0 52571 s 2 =7 =5 0|,
Foz= CJ 989 4551%
0|2} DHIE QPH3} + HIO|R Al XIS
FIAB00) 1 3k 1274 CIMUR(THERN 427 AHS HZ i 37E(YoY+7%), 0|2 2.1Hf(flat)
Hr (66) (235 (3.2 j } )
I‘iDI'oH:_ HIO| @@} AIX /\J(_DL'— 7:1 T15H 9 AFSHLF MEXFRI0] A0IM G20 OFIC Bl-lllj
At 68 (55 @10 f. HIO|R%} MFE & et E_Oﬂo ofLt M=ArEQ 2 of=f0] OflCh oHH,
HO (L3l @7) (6.1 (83 CIHENYS ME-SFX X|2X CDMO YAQI W= THIE(H|OF HIO|RAO|HA(Batavia
Biosciences B.V.); X2 75.82%S 2. 7MUY SiZ014= STt 9Lt HIEH|OH= HIO[2A
SiA 3 HIHO| SN NESTE HUcte SA A0t XX cGMP Al ER7F ZH0|C Est
71E MAAIEE Soff 208 OiE 30093, =4 42/ 198 IiE 23993, #0(9 443
7|S340 MIE- A XM CDMO A &Y, et LIRS 7tAIN Hut= 0|F CIMIYAIZ0)
M= 7IX| 2047t & Ao 7|ttt EXteld BUY, SHF7t 568H {XISICH
Quarterly earning Forecasts (A", %) Forecasts and valuations (K-IFRS gZ (A2, 2, %, t)
3021P MUSI|CHH| ME7|CHH] HMMA ZHAIMALHH| Atk (128) 2019A 2020A 2021F 2022F
ZOH
el 8,969 13,596 16,070 16,438
0l 4,332 7.7 -77 4227 25
X|HHz=0| 1,525 6,856 5,899 6,393
MEAS A0 2,863 -b5 -34.9 3,002 -4.6
PER 28.7 7.2 9.8 9.0
X|HH=0[9] 1,506 74 -135 1,788 -15.7 PBR 09 0 . >
HAOIYUE (%) 6.3 0 -1.1%pt 6.4  -0.1 %pt EV/EBITDA 87 6.7 6.5 6.4
X|Hi2=0|2UE (%) 2.2 0 -0.6 %pt 2.7 -0.5%pt ROE 3.2 13.5 11.0 11.5
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- CJMILHIE (097950)

CJRIYRIE 012 ARHaY 9 0| (EHQ]: Aot %)
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21P 4Q21F 2019 2020 2021F 2022F
Hd |E 5830.9 59209 63425 6,151.4 6,178.1 6,309.2 6,854.1 6,453.6 22,352.5 24,245.7 25,795.0 27,153.9
AE 22606 2,191.0 2,389.1 2,128.0 2,306.4 22126 2,579.0 2,289.6 8,010.5 8,968.7 9,387.6 9,827.5
- &1 423.2 4281 470.9 362.5 423.4 439.9 509.2 380.6 1,759.3 1,684.7 1,753.1 1,793.7
= I 18374 1,7629 19182 1,7655 1,883.0 1,772.7 2,069.8 1,909.0 6,251.3 7,284.0 7,634.5 8,033.8
e8| 798.8 714.4 897.8 743.4 857.0 762.4 944 .4 7731  3,097.3 3,154.4 3,336.9 3,437.0
af 2| 296.0 325.7 355.8 320.0 338.0 362.4 397.4 377.5 9555 12975 14753 1,608.5
s 742.6 722.8 664.6 702.2 688.0 647.9 728.0 758.4 21000 28322 28223 2,988.3
Hto|2 677.7 742.9 771.3 789.8 777.3 917.6  1,044.2 868.8 2,765.1 2,981.7 3,607.9 4,001.1
MERH 543.4 526.9 588.0 555.0 587.4 625.6 601.1 571.7 19932 2,213.3 2,3856.8 2,457.3
% YoY HE & 16% 7% 8% 3% 6% 7% 8% 5% 20% 8% 6% 5%
AE 31% 12% 7% 1% 2% 1% 8% 8% 52% 12% 5% 5%
- A% —6% 2% 0% -13% 0% 3% 8% 5% -4% —4% 4% 2%
- I3 45% 15% 9% 4% 2% 1% 8% 8% 82% 17% 5% 5%
3Ly -1% 1% 6% 1% 7% 7% 5% 4% 14% 2% 6% 3%
a3} 2| 35% 45% 45% 21% 14% 1% 12% 18% 32% 36% 14% 9%
HEAL 209% 19% 1% 2% =7% -10% 10% 8% = 35% 0% 6%
Ho| 2 15% 0% 7% 1% 15% 24% 35% 10% —2% 8% 21% 1%
MERH 9% 8% 17% 1% 8% 19% 2% 3% -8% 1% 8% 3%
e o W& 24% 9% 9% 4% 5% 9% 13% 7% 24% 1% 9% 6%
HZ ¥olY 275.9 384.9 402 1 296.6 385.1 469.6 433.2 319.2 896.9 1,359.6 1,607.0 1,643.8
NE 116.3 126.4 175.8 91.5 176.4 129.9 186.0 1111 3421 510.0 603.4 730.5
- AT 16.6 18.0 25.0 5.0 27.5 16.7 25.5 4.2 84.7 64.6 73.9 84.7
- = 99.7 108.4 150.8 86.5 148.9 113.2 160.5 107.0 257.4 445.4 529.6 645.8
Hto|2 511 110.9 79.2 711 77.0 193.9 127.5 86.9 232.7 312.3 485.3 428.8
MEXE 52.7 64.3 56.7 455 88.9 56.1 8.8 9.7 27.2 219.2 163.5 741
% YoY Aol 54% 120% 47% 10% 40% 22% 8% 8% 8% 52% 18% 2%
AF 15% 134% 34% 64% 52% 3% 6% 21% —4% 49% 18% 21%
- A% -30% -14% —22% -38% 66% —7% 2% -16% -12% —24% 14% 15%
= 75 29% 228% 52% 81% 49% 4% 6% 24% —2% 73% 19% 22%
Hto|2 —2% 87% 51% 4% 51% 75% 61% 22% 13% 34% 55% -12%
MERH sH sH sH -5% 69% -13% -85% -79% -49% 706% —25% -55%
s 2 oY 53% 186% 2% 21% 56% 26% 3% 0% -1% 73% 20% —2%
K|t == 443.7 11.4 140.2 -9.8 165.4 174.2 150.6 99.7 152.6 685.6 589.9 639.3
% Margin G0|YUE 5% 7% 6% 5% 6% 7% 6% 5% 4% 6% 6% 6%
AE 5% 6% 7% 4% 8% 6% 7% 5% 4% 6% 6% 7%
| 4% 4% 5% 1% 7% 4% 5% 1% 5% 4% 4% 5%
-3 5% 6% 8% 5% 8% 6% 8% 6% 4% 6% 7% 8%
Hto|2 8% 15% 10% 9% 10% 21% 12% 10% 8% 10% 13% 1%
MERH 10% 12% 10% 8% 15% 9% 1% 2% 1% 10% 7% 3%
s 9 oY 6% 9% 8% 6% 9% 10% 8% 6% 5% 7% 8% 8%
g FOESH 2IMXIHE [E1] AN/ SRS FY0[A2 FAUESH FEA vg
“ W SOtEIE R TAES
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CJ ML (097950) FEMFHIE (K-IFRS &)

LAUALN (E190: o1 e = (E190: 212)
A (12€) 2019A  2020A 2021F 2022F 2023F 2 (128) 2019A 20204  2021F  2022F  2023F
T 223525 242457 257,950 271,539 281,149 QEW 79430 74699 94784 115543 137,308
ELP 180693 190,593 200303 209488 214,790 HIUHIMIH 6910 12122 30901 49122 69,002
Ez0[2 42,832 51,864 57,647 62,051 66,359 HEMH L 7IERH 30612 30,001 30877 323712 33429
| 33863 38269 41577 45613 47,808 T RpA 20183 18615 19804 20848 21585
gjoio|ol 8969 13596 16,070 16438 18,551 HIR SR 183376 181420 175718 169,747 163,694
EBITDA 20073 26453 27885 27511 28863 QERHL 108179 104620 100,346 95720 90,934
LR 5,581 4,81 -3,949 4,790 4,181 PHIIYE X2 2,210 2,103 2,144 2,185 2,221
9zl 65 44 -300 -250 -208 7|EFERFRRA 2,147 5,180 5,180 5,180 5,180
ol xHR 3,637 -2,840 1,282 1,285 476 RIS 262,806 256119 270503 285291 301,002
7| e 2 175 178 196 196 196 Qe 82022 70827 71080 72774 74103
7IE} 2,184 808 -2,563 -3,451 -2,692 RS U J|EHY 2 34948 32735 33648 34513 35012
H{OI | A ZIR 220 3388 1785 12121 1648 14371 e 16274 16479 17,309 18139 18,969
SRR 1478 3,921 3,898 2912 3,593 SENET| 25 16647 12633 12633 12633 12633
HEAR 20l 1910 7,864 8,223 8736 10,778 H RS 85969 83628 93806 103229 111,083
EoAd =Y 0 0 0 0 0 YOI = 21,561 24,128 32,946 40,293 46417
g7|z0[ 1910 7,864 8,223 8736 10,778 A 32002 28777 31268 33344 35074
K[Hj K| E20] 2 1,525 6,856 5,899 6,393 7877 BHEA 167,992 154,455 164,885 176,004 185,186
FZ20[2) 3,562 4,658 5016 5,529 7572 X 2 48809 52744 54795 56699 60,086
|HH X 2 E 20| 2,569 4,690 5,050 5,567 7,623 xe 819 819 819 819 819
o um
% oI9l0j0] A JIES I k-GAPTE S, 5, ThECIOIA TSR71} TR0k A2 zﬁjgg gggg Eé;ﬁ 1;;;2 ;ZZ? ;f;;g
HI R[] 46006 48920 50823 52588 55730
WEES 94815 101664 105617 109,287 115816
HISER (H49): otg) #x12 84563 77,540 70900 62933 51646
A (12€) 20194  2020A 2021F 2022F 2023F Sda 102124 968957 109076 19330 128013
HoEs HI5E 21431 20018 25652 25679 27,207 Valuation N& R
ol 1910 e 8223 873 10178 A (128) 2019A  2020A  2021F  2022F  2023F
et 95666 1129 10347 9,686 9,003 EEPS 9820 45184 38471 4175 51611
SIS 0 0 300 250 208 BPS 304613 320172 341971 353853 374,093
S5 LAV TR LY 0 0 -196 -19 -19 EBITDAPS 122532 161482 170223 167,937 176,193
Aol £7 6,070 4,224 4,81 1,505 4127 SPS 1364484 1480057 1574632 1,657,584 1,716,244
bl 3,785 5,079 8,790 8,708 8,631 DPS 3,500 4,000 4,000 4,000 4,000
EXES #2sE 31899 3451 4707 3695 2852 PER 287 72 98 90 73
PBR 09 10 11 11 10
A 1807 375 1 1 1 EV/EBITDA 87 67 65 64 58
SHTIA Z7F (CAPEX) 15,539 -9,685 8,070 8725 5,604 PSR 02 02 02 02 02
QETN 22 3819 2,398 1,998 1,665 1,388
e s S 21,686 4211 1,407 1,407 1,407 JETED ol oY, %)
WRES H35E 12,287 10,979 4,835 2,950 1,380 M (128) 2019A 2020A 2021F 2022F 2023F
B|xtel2 -0,985 830 830 830 830 &Y S7t8 (%) 19.7 8.5 6.4 53 35
A D A& RfQIE 14,889 4,586 11,308 9,424 7,853 SHOIY STIE (%) 7 516 182 23 129
T 0 0 0 0 0 x|u!|?o|§ Z18 (%) 826 349.4 4.0 84 22
WEZ0/UE (% } ) : ! !
%-ggt_m g 7 -938 -1,056 1137 1137 1137 %Egl OJ ‘;( %()/ ) 1% 2;: 2(252 2§s19 22§
PlIEEEE 8,321 -6,167 6,167 6,167 6,167 2002 (%) 07 28 23 4 28
HZEHYHE = J|E} -385 -375 7,001 8,714 5,855 EBITDA Ol (%) 90 109 108 101 103
#3o =2 1,434 5213 18779 18221 19970 ROIC 32 55 6.7 78 9.1
VES-F! 5476 6910 12122 30901 49122 ROA 07 26 22 23 27
VITE 6,910 12,122 30,901 49,122 69,092 ROE 32 133 110 3 135
= &= i : : ’ ’ SHHIS (%) 1772 1519 156.1 1610 159.9
NOPLAT 8,969 13,596 16,070 16,438 18,551 2RI Z/RI|REE (%) 1733 1470 1294 1.0 86.0
FCF 5802 10333 17,582 18954 21,692 wolo|2l/2gH|2 () 22 43 10.0 108 13

EPS, BPS U PER, PBR2 At ZZF 7|=
. PERS valuation X|ES| AR, &Hx|= HER F7} 7|F, MY
.ROE,ROAQIER, Xt Kt 22 1% AU B S 7|7YZ &




- CJMILHIE (097950)
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2021-11-09  BUY | 560,000 14
18 43t
0%

20200911 BUY | 560,000 14 2513  -12.05
20200812 BUY 530000 14 2105 -7.08
20200707 BUY 450000 14 1308 -144
20200518 BUY 380,000 14 1589 513
20200213 BUY 350,000 14  -2985 -11.86
20191112 BUY | 320000 14 2348 -16.72
201941022 BUY 370000 14 -3655 -32.84

2021-09-11 1| 2789 | 2125
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[OtEl ESG Tearsheet ESG

X SIRIZ /A2 Ok
g:; N ;’H* : é;ﬁfﬁj';:* 29/(5271 712! ) ESG BJH Il | CumIAIY
Total ESG &% +13% ESG Bt M 2021/10/19
E (Environment) +58 Bloomberg Ticker 097950 KS
S (Social) +18 Industry SHE
G (Governance) +1¥ Analyst a2y
Qualitative +68 Analyst Contact Eunjung.park@yuantakorea.com
ESG Quantitative Z7}
7t 71 & Peer E S G ESG
CJHYnS 5 13
= 2 -1 -1 3
otoftE 3 -1 1 6
o|atE 2 1 -1 6
B 0 =i 0 2
R FOERSH eIMANE, & Bdils CJ MY 28 527 35 Y8 ESG H+ B
ESG Qualitative 7} &4
+6  ESG 9fHI7|# 4 Y
+2 S| YR AR 2020 ESG 5= A, S&P: DJSI Korea 6 A< HY
+1 SHMMEQE: 200U SUHYERS 224 S3
+1 CJRMYMY M3 sM7|Y XF
+2 A2 0|f 23 ofd2[AE Comments
ESG 91¥3 4% ¥ 2%
MBI FZH(Deforestation—free) MU S S8 &4 23 #F 4
ROIE} ESG Scoring 71
g2 gs 7I1E B
2UTIA FiH| 5718 HEY 5718 oy Wt : +1 £ - o4 Q& W42 o4 1% rf: -2
E AT LR AR AROY FUCys| A 41 A8 10 HAGH 7t +2 | 24 914 57143
ERER 05 5712 oy Wt +1 S0 24 & ULt 42 2H B4 B0 2
ojoIeih|g A B ohyl 04 Wt -1 - -
s A Bl Hg AE B oh 01 et 4 - -
A8l7153/E7120/) AZ B ohyl 0 4 st -1 - -
ARRI0]AtH|Z AZ B ohy 04 st -1 - -
G B AZ B ohy 04 st -1 - -
CHEOIAF OJAfI2I% 2% A o A5 - EE - -
ESG DB ASBIVI 44 KCGS 29471 4% 5 +1 - - -
ESG Qualitative
BY fE2AE HuEt SHSH 8F, UFF BY, NI YT S A2 o4 vy 2~ 42 - - -
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Environment
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Xts= (Guide Line): EIPPF 127H“é
Strong Buy: 30%0|4f Buy: 10%014,
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