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(2 9] 42|12 #olH E5f 44X

(Z42f: million square inches)

T 20174 20184 20194 20204 3Q20 £H 3Q21 &8 YoY
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96% -
95% - 0.80
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[E 10] SK 2| HIO|2HIXN EX} 5i&

Exiy Aged EX 2
A A 32 74 349 £XH2018.11). X ES 5.88%
| X S5 0] CIXE THEIR} I 29048l =}(2019.05). A1£S 13.51%
StHio| e = St XIIHARS X2 609@ F£XH2019.10). XIS 1.13%
= Al Aot 94218l =x}(2019.11). AES 12.94%
3 E %*xﬂ aot 74%12l £X4(2020.05). AES 10.95% lz2
oS R 7 AR S HAAM 159 72 FXH2018.12). X
K2IZ AC| 20~30% T2 EXH(2020.11)
zojgE T Sa ZHE 2,20028 £72020.12)

Tz OE 2t SE RUESH SIMAIUY

(37! 1112025 9 ChE E2E MUz 4%

Strategic
Investment
($200M £ X})

2020 2023

[ 12] (F)SK f Z0[HIEAIR| HIO|R ZEEZ|R
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g = i skmHR
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S2Y MZ/QUXXIEH AIY A 31% 9%

AE7ErAH Contract Development and Manufacturing Organization, CDMO)2 2]9FE& 9]
A & Az gt AHIAE FAl0 ATt FJARE YRttty CDMO += A7l (Contract
Development Organization, CDO)¥ YHEHIAHContract Manufacturing Organization, CMO)
< =zttt o= CMO Y CDO 9 AH|ASH] Hoh okZAJAe] HatdE Zddl=
CDMO & AH|AE gfstal Qio

=

AHAAL 20198 12 24509122014 20234 12 5350919212 5.4% 4% Aoz d
25t} CMO AR 20194 7] 4 API CMO 7F AA CMO 9 56.6%E AA|ot=d], "I
o @ Am/S AN EA AT 571 L AEAZ Hlo]@ API 9] HZo] o Lol A
O F o|&(20194 8.1%, 20234 9.0%= F7)Hc}.

Z2d AZ/4AZ N84 CDMO A2 20199 159 2,000% oA 2026W 1019
1,0008F 2|2 AgHF 31% AT Ao =2 A (Frost&Sullivan)Eth A& dAEZ LE A
B st CDMO + 2697k A%+ 31.9%, 943 CDMO &= A8+ 26.4% 37 ot
of Z¥7y 89 746599, 19 3,099 & geid Agoltt. NZAEA= E7|HZAZA
ot HAAEAE AEsot, FAAAEA AWHFARAEA, AAFHAAANEAZ FRET
AZAEA] F FARAEAY $42 7] FAAHFAZAEA Y H9+= AEAEA #5
ol S THfRE 7l& 71We] AmA7E A&H R AEEI Qo] AFS A= H
gdig 4 ok

AZ/FARANEA Y A%AE A& = F71et A&5A T 0 FIHE N 5A P4t e
3t vlo|gjAHE Q] 8% FA F7FE ZOo& dAHr}. Catalent, Thermo Fisher Scientific
5 71& CMO 7|4E% Holg|AdE ik HujE SHsHI o}, NZAEA Y F= Yskh
&0} FEojopshs A7t iR 7154 AEF R BAEC] Qe A9t Bk A
A HEHY o2 AZAEAY BeS Holmd 4 vk ES AR/ FAAAEA = F7t
ottt o2 FA7E 245k AlZX A Al dAl= =7HE CDMO £ SHsh= Ax $8
sttt AR LHE A= FlEjol AEXEA ik fof 2 1H AGYsEJHAE o]8s
AY, 571991 Cellular Biomedicine 9 A|&-& I43}7| %= ot}

< 7HE1 2] 9] vro] 2 9J9FE9] 20%7F obxAdel olFA= Hhd, AIE B fAAAEAE= A
A AF2 F 50% o130l ohxAAdE T3 A HE/FAAAEA AL QA 7199] oF
65%7F Atieo] vfoleeloz ApAPLAHe] gi7|dEoltt. WFEANIME 30-75%, FASt
GACIM = A7F 73 28 35-50%, sSrEiEEo] 50-60% oFRaAE
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[J&! 131CDO & CMO 71X A&

> - < cmMo
1
. 1 . .
Discovery ‘: Development ‘i Manufacturing ‘ ‘ Marketing
! [
i H
1 1
: Clinical Trial
o Target Identification/ H mical Tra Commercial
Validation | Phase 1 Produc Marketing and Sales
o Lead Molecule (Antibody) i roduction in Global Market
- — 1 - Large Scale
Identification/Optimization E Phase 3 (Larg )
: Pre-clinical Trial (Animal ~ IND) :
e = 3

X&: ANEI0[QREIA, SOEIEH BRI ME]

(33 14] CDO 2 CMO HEit

Insert
gene of
Interest

Discovery Host Cell Cloned Product Research Cell Master Cell Working Cell Cell line
cDo (CHO) cell Characterization Bank (RCB) Bank (MCB) Bank (WCB) characterization 1

Aok HEF S g 2x HEYY U NEF 24
MCB, WCB
Storage
. . N - Virus Chromatography 15,000 L : 20L Out of Freeze
cmo Filland Finish « Virus Filtering - ctivation ~ (AEX, CEX) Scale-up Scale-up Scale-up (0OF)

N2 HgBlo[R2 A, RUESH 2[MA|HE

(722} 15] CDMO CHef ®IZ2| e

------ CELL THERAPY

1
1
1
H Stem Cell Therapy Immunotherapy
1
1
1
1 Progenitor Cells/ .
H Tissue Specific Stromal Cells Embryonic Macrophages
! stem cell Natural Killer
H Eﬁamp:er A Eh:ample;] | o Osteodias Dendritic Cells
1 e Neural e Endotnelial e Mesenchymal e Osteoclas
H e Cardiac e Dental Pulp eFibroblast e Osteoblasts Lymphocytes
: oRenal e Hepatic o Adipose @ Chondrocyte IPSCs Monocytes
e Epithelial @ Retinal @ Osteocytes
M k t Gene Modified
arke Cell Thera
Viral Vector Non-viral Vector * In-situ : &
! : Gene Therapy : 9
' Example: @ Chemical AR T cells (CAR-T, TCR)
| ® Adenovirus ® Vaccinia virus @ Physical H q 0. E
H @ Retrovirus @ Herpes simplex H :"‘fel:r: e :
' Example: SRRUCIEOUGES b
' ® Lentivirus (LVV) virus _ T ——
! @ Adeno-associated e Poxvirus © Electroportation
: @ Naked plasma
' Ex-vivo
1 Vi
! In-vivo Gene Therapy Gene Therapy
1
1

t———-- GENE THERAPY

X2: Frost&Sullivan, FAERSH 2|MX|HE
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[O2! 16] 22 CMO AR 72 X

(32! 17] 22 HI0|2 CMO Al A2 £

(M) ) (HAe) (Heige) (Aleiged)
160 AP fm— DP 1800 — R BT A R
Ho| 2 AP —_—o(2) ’ % — 500
140 A r 1,600
25 A F 400
120 F 1,400
100 - F1,200 20 - oo
F 1,000
80 A 15 A
o | 800 200
r 600 10 A
40
r 400 5 | + 100
20 A r 200
0 + - 0 0 T 0
2019 2023F 2019 2023F
Kz: SK, ROIERSH 2|AMAIHIE A2 SK, RLERSH 2| MA|HIE
[T 18] MA| MZ/FHK} X=X COMO Al MY (T2 19] MF 4L SAE N=Z/3MKt XIZH CDMO Al MY
(CLhsla= o)) (%) (CLhsla=2)) A BHZH (%)
12,000 - NEADE) ——EER) r 60 12,000 A A= r 60
—_—EE(R)
10,000 A F 50 10,000 A —_— Y EEY R F 50
8,000 - F 40 8,000 A F 40
6,000 A F 30 6,000 A F 30
4,000 A F 20 4,000 - F 20
2,000 A F 10 2,000 A F 10
0 T T T T T T T 0 0 T T T T T T T 0
2019 2020 2021 2022 2023 2024 2025 2026 2019 2020 2021 2022 2023 2024 2025 2026
K= Frost&Sullivan, SHERSH 2| MAHIE X2 Frost&Sullivan, SIERSH 2| MAHIE
[J& 20] SMXXIEH CDMO AlE MY (38 21] HZX|SH CDMO A% MY
[E =) (%) (oreta) (%)
6,000 - ANETD(E) —EER) - 45 5,000 - ANEFZ(E) ——TER) 70
L 40 4500 A
i - 60
5,000 L 35 4,000 -
i F 50
4,000 - L 30 3,500
s 3,000 - 10
3,000 A 20 2,500 -
2,000 - r 30
2,000 - L 15 1500 - 2
F 10 ]
1000 | 1,000 0
ro 500 A
0 T T T T T T T 0 0 T T T T T T T 0
2019 2020 2021 2022 2023 2024 2025 2026 2019 2020 2021 2022 2023 2024 2025 2026
AI2: Frost&Sullivan FHEFSH 2| MX|HIE A2 Frost&Sullivan, SAERSH 2|AMA[MEH
14 W SOtEIE R TAES
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ME/SHXX|2H CDMO A2 HE it

= —

rlio

A AAAHCR 5E FAAANBA(RFAAAG AEZXE 2= 177, AZXEA (G
HH @)= 53712 & 7071°]th. o]F FDA s|7Fs W2 AR &A= 227101t A2 /R4 At
AF7A = 20159 Amgen 9] Imlygic ¥ 20179 =HFE|AS] CAR-T A &A Fgjobrt Hulsi7t
HHEA A IAle W] ARSI AR EA B Hd2E 1749 108 49oi=7t 120
ol Kite Pharmaceuticals & A53I8 1, 18 39 A7o] Juno Therapeutics & 909
g AFFHOZ 199 1Y BMS 7L ARS 740928 0f Q1<) skt

ASGCT Atmof ofstd, AA FAAAY AZAEAE ZFt FHAAAZA mho] il
20219 2871 712 1,745709] mpojzeelo] lom, AJA ©A 70.1% D 3 o
1.5%(267Y), Pre-registration 0.5%(770)°]tt. F-HAA|2A| mto]Ze}Qlo] 68%7t AR A
ZA 7AW, CAR-T A &A|7F 49%E AAstal Ut Al ZX|&A] sto]mekele 2021 77170
mpojmzlolo] glom o|F 64%7F AUY DAl AoH, 337M(4.3%)7t U 3 A, Pre-
registration 0.5%47f)olct. o St} &7} 2 A 8A = FAAXEAY BH]&o] 23%A[5, &
A DA FQ TolmeRle FHARNEAF 66%E HlEo] B =T Z7]|d= A #MFolH
A ARAEA Q] bR/o] QIFES 7 e Wely] WEel Ao=E Helth XY
% o]zl HH, A Pre-registration A= 11702, | 107401449 A4 5717}
oA KA 34 597 =E .

X

Mg U FRAAAEAY 89%7F HiolgA HEE HIAHE ARSI =tl, Adeno-
associated virus(AAV), Lentivirus, Adenovirus WHE F& ARSI} Thermo Fisher
Scientific & Novasep, Brammer Bio, Catalent & Paragon 9145 53| Hfo|HAHE AYARA|
Ag F712 gHska

(3! 22] CAR-T ZIZA| 71 Q5= YAl AIE 2
(A=) e Juno Kite
120 |

2017.08 Gilead, Kite

100 elsEy

|

60 1

N M

20 1

T

16.01 16.07 17.01 17.07 18.01

Xt=: Bloomberg, FIEFSH 2 MAME
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[# 1] SQUE FHREKIZH|

HEY ‘ JIHE  SUHEE Mg3 SUE =7t
Gendicine Shenzhen SiBiono GeneTech 2004 Head and neck cancer China

Oncorine Shanghai Sunway Biotech 2005 Head and neck cancer, nasopharyngeal cancer China

Rexin—G Epeius Biotechnologies 2006 Solid tumors Philippines

Neovasculgen Human Stem Cells institute 2011 Peripheral vascular disease, limb ischemia Russian Federation, Ukraine
Imlygic Amgen 2015 Melanoma US, EU, Australia

Strimvelis Orchard Therapeutics 2016 Adenosine deaminase deficiency EU

Kymriah Novartis 2017 Acute lymphocytic leukemia, diffuse large B—cell lymphoma gf{;ji;:gan’ Australia, Canad,
Luxturna Spark Therapeutics (Roche) 2017 Leber's congenital amaurosis, retinitis pigmentosa US, EU, Australia, Canada
Yescarta Kite Pharma (Gilead) 2017 E)Ilflfiszleaﬁ;gr:pi;;ea” ymphoma, non=Hodgkin's lymphoma, US, EU, Japan, Canada, China
Collategene  AnGes 2019 Critical limb ischemia Japan

Zolgensma Novartis 2019 Spinal muscular atrophy tBJiyzﬁ,Ul’erajl),a?;i:/:fwt,rilzjt(;a;;i:
Zynteglo bluebird bio 2019 Transfusion—dependent beta thalassemia EU

Tecartus Kite Pharma (Gilead) 2020 Mantel cell lymphoma US, EU

Libmeldy Orchard Therapeutics 2020 Metachromatic Leukodystrophy EU

Breyanzi Celgene (Bristol Myers Squibb) 2021 Diffuse large B—cell lymphoma US, Japan

Abecma bluebird bio 2021 Multiple myeloma US, Canada

Delytact Daiichi Sankyo 2021 Malignant Glioma Japan

Ttz ASGCT, FUERSH 2IMAIMIE

(O8] 23] HOI2 2JfF AMHE

(A
700 1
600 -
500 A
400 A
300 A
200 A

100 A

)

O.

<A
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o

R M Z

328

229 216

Hely 1

0z

204 6 & Ol=/RE/LE 712
NE: SK, RUESH 2IMAIHE
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[ 12] FDA S21E JMRIXIZA| (GBI =C)
=4
HEY 7| FDA 5219
2020 2026F
ABECMA Celgene Corporation, a Bristol—Myers Squibb 2021 - 1,481
ALLOCORD SSM Cardinal Glennon Children's Medical Center 2013 - -
BREYANZI Juno Therapeutics, Inc., a Bristol—Myers Squibb 2021 - 1,393
CLEVECORD Cleveland Cord Blood Center 2016 - -
Ducord Duke University School of Medicine 2012 - -
GINTUIT Organogenesis Incorporated 2012 - -
HEMACORD New York Blood Center 2011 - -
- Clinimmune Labs, University of Colorado Cord - -
- MD Anderson Cord Blood Bank - -
- LifeSouth Community Blood Centers, Inc. - -
- Bloodworks - -
IMLYGIC BioVex, Inc., a subsidiary of Amgen Inc. 2015 - 155
KYMRIAH Novartis Pharmaceuticals Corporation 2017 474 1,106
LAVIV Fibrocell Technologies 2011 - -
LUXTURNA Spark Therapedtics, Inc. 2017 - 248
MACI Vericel Corp. 2016 94 294
PROVENGE Dendreon Corp. 2010 - -
RETHYMIC Enzyvant Therapeutics GmbH 2021 - 13
STRATAGRAFT Stratatech Corporation 2021 - 17
TECARTUS Kite Pharma, Inc. (Gilead Sciences Inc) 2020 44 522
YESCARTA Kite Pharma, Inc. (Gilead Sciences Inc) 2017 563 1,290
ZOLGENSMA Novartis Gene Therapies, Inc. 2019 920 1,836
K& FDA, ROIEISA 2|M7ME
(% 13] 57t YL N Z/RERIX|ZA| (Ehel HRIEk)
HEY 4=2% 7|4 N3 Selo& £0127F  2026F OhE MY
Roctavian valoctocogene roxaparvovec BioMarin Hemophilia A 1H22 7 870
LUMEVOQ lenadogene nolparvovec Genethon, GenSight  Eye disorder therapies 2Q22 o= -
1H22 7E -
INSTILADRIN  nadofaragene firadenovec Ferring, FKD Unresponsive non—muscle 2022 al= -
Cilta—cel ciltacabtagene autoleucel Janssen, Legend Multiple Myeloma 20224 28 o= 3,824
PTC—-AADC  eladocagene exuparvovec PTC Therapeutics Aromatic I-amino acid - - 480
Gliovac Epitopoietic Research  Glioblastoma - - -
Astrstem K—StemCell/Nature Alzheimer's disease - - -
Donislecel CellTrans Type 1 Diabetes Mellitus - nl= 106
- = 87
- FHLICE 1

A= ASGCT(2Q21

71E),

SOIEEH 2| A|MEf
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(T8 24] SUE MZ/RHRIR|=H (T2 25] e 32 M=Z/FHRIX| =

Gene Therapies

Gene Therapies

u Cell therapies (non-genetically modified) = Cell therapies (non-genetically modified)

Atz ASGCT, FUAERSH 2IMRIIE Ttz ASGCT, FUERSH 2IMRIIE

(T2 26] © A Heb7i T RMRIK|ZH|S| MEH e

A=)
450
400 A
350 1
300 A
250 1
200 A
150 4
100 4
50 A
0

AAV Lentivirus Adenovirus Retrovirus Herpes simplex Poxvirus Others
virus

A2 ASGCT, FAEHSH 2IMRIMIE

[T 27] Plasmid ¥ viral vector M| it

Plasmid Manufacturing

E.coli ‘CeIIHarvest Cell Ultraﬁltration‘,,uriﬂcation Concentration A Final
Fermentation =5 (optional) Y Lysis Y Diafftration Formulation =Y Plasmid

Host Cel MediaExchange‘ ) ViraIVector‘ Cell Lysis ‘ . Uttrafilration Sterile‘ .+ Concentration A .
Expansion ' PreTransecton Transfection Producton 7 Nickas Tetment Clariication ileaion 7 Fitaton Purtficaion B ¢ormuaton ‘VlraIVector

Viral Vector Manufacturing *

Xt&: Repligen, FLIEFSH 2IMAIME
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(32! 28] M=/FMRIXIEH 8 72 (32! 29] M=/FHRIXIEH E
@%) ESEEC (@)
20 ~ go| ez — O] £ r 180 180 1 = Acquisition Alliance === Financing
18 1 - 160 160 A
16 1 - 140 140 1
1 L 120 120
15 - 100 100 -
o ] - 80 80 1
6 L 60 60 -
4 - 40 40 A
2 F 20 20 A e
0 T T T T 0 0 T T T T T |
2015 2016 2017 2018 2019 1Q20 2Q20 3020 4Q20 1Q21 2Q21
X}&: Deloitte, FAEISH E[MAIHIE A& ASGCT, FUEISH EIMAIHE
[ 14] 2021 A N|Z/SMXYRNA X128 2 L (Sl RIky)
EL e e
2021-01-08  Celularity Reverse Merges with Public Shell GX Acquisition Corp. to Gain Nasdag Listing 1,298
2021-01-11  Bluebird bio to Separate Oncology Business into independent Company Undisclosed
2021-01-20 Turnstone Biologics Acquire Myst Therapeutics Undisclosed
2021-02-03 Coya Therapeutics Completes Merger with Nicoya Health Undisclosed
2021-02-16  Nine Biotechs Merge into Newly Formed Centessa Pharmaceuticals Undisclosed
2021-02-17  Charles River to Acquire CDMO Cognate for USD 875mn 875
2021-02-23 Beam Therapeutics Acquires Guide Therapeutics 440
2021-03-02 WuXi AppTec Completes Acquisition of OXGENE Undisclosed
2021-03-02 AgeX Therapeutics And LyGenesis To Negotiate Merger Agreement Undisclosed
2021-03-09 Takeda Exercises Option to Acquire Maverick Therapeutics 525
2021-03-30 Amgen to Acquire Rodeo Therapeutics Corporation 721
2021-03-23 Renovacor to Reverse Merge with Public SPAC to Gain NYSE Listing 65
2021-04-09 Sanofi Acquires Tidal Therapeutics 470
2021-04-20 SparingVision Acquires GAMUT Therapeutics Undisclosed
2021-05-04  Athenex Acquires Kuur Therapeutics to Expand Cell Therapy Development with Off the Shelf Engineered CAR—NKT Platform 185
2021-05—17  Charles River Laboratories to Acquire Vigene Biosciences to Enhance Gene Therapy Capabilities 350
2021-06—01  Auris Medical Acquires RNA Therapeutics Company Trasir , Changes Name and Strategic Focus Undisclosed
2021-06—14  Brooklyn ImmunoTherapeutics Executes Letter of Intent to Acquire Novellus Therapeutics 125
2021-06—14  Avalon GloboCare to Acquire SenlangBio in All Stock Transaction Undisclosed
2021-06—22  uniQure to Acquire Corlieve Therapeutics and Advance its Gene Therapy Program to Treat Temporal Lobe Epilepsy 298
2021-06—30 Scopus BioPharma Expands Immunotherapy Pipeline with Acquisition of Olimmune Undisclosed
2021-06-17 Danaher Pays $9.6B for Aldevron , Manufacturer of High Quality Plasmid DNA, mRNA, and Proteins 9,600

Kh2: ASGCT, FUERSH 2IMRIHES

W QCEI B R TAES 19
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SK HH|Ze drofofE H S A= 9wl AFe skl It 201549 4 SKH[O|2
ol FoJokE U OJokFTHA| A|F HEQl CMS(Custom Manufacturing Service) AFdF-E2
EYETE AAEIT 201640 (F)SK 9o AZAR HYHPOH, 2017¢ ofd;E=
BMS(Bristol-Myers Squibb)9] Y& FE F4 <, 20184 u]=+ AMPAC(YREQFE AAhHS
QlZ=ste] FYAAEE StESHITE 21d A7) ZkA o|ZAA A, S1§E7] H|= The Center for
Breakthrough(CBM) Q14E &l AlZ/FHAA BAKAAES SHEs7] A&

=24 FZAFALCL vHlo] o &% AT T RHo|A Ak ol B Qe YA S ofA
A5t B]go] 7151 9lo] SK BH T 8% A&d #o g HQlrh ESH

Holg2 SK WE|F9] £F A2 o Lol Zog oAt 1) Qe 9 = AR9FE A4t
GAA U2 BhAtZE BHYE Y AR ARStE Qe £ 0] oJoFE-S AJAkol= A7 &
Qoiths AlZ9] M3 AZT 2) SK BH T =37 A A ek Fo] Wil PEAQl AEL
2 A7} wol AL ZA Aot} 3) o|XAA A, CBM Q4E Ed) dHgojek: CMO &
9k oYz} Hio] 2 CDMO & &4stal o] ujEl Aot QJoFE Ao =80 AAHo=Z of

8% 4 9k

[J2! 30] SK ZE|Z CMO HAAIM

by

>
SK pharmteco

100% 100% 100% 70% 40%
AMPAC SKBT Swords Yposkesi CBM
ES)] (=) (Ot E) (1) ()
"y I_ol 2 CMO"
M N
" E}.g c M ou

A&: SK, FUESH 2IMA|HE

[Z 15] 22 ZYE Q= $HOIOFE capacity 2| EH

T Capa(m?®) H| T

A= Rancho Cordova(CA) 319 HPAPI, ESP, SMB, CS

La Porte(TX) 91 -

Petersburg (VA) 188 HPAPI, ESP, CS
7 Swords 96 HPAPI
ot= & 160 HESY

o 158 H&3d
SK CMO 34 1,012

HPAPI: High potent API, ESP: Energetic&Specialty Chemistry, SMB: Simulated Moving Bed, CS: Controlled Substances
RE: SK, DOIEISH 2IAAIME]
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(3 31] Value & X 15} SA| 2 2I8H 2 Option

HFO|2 CMO

gd oMo

e AP B 23t HFO|2 AP TIQ) 7|%| EFA % About Yposkesi
API
- B SKCMO AR &Y - ZZA Yposkesi M&A FZ -« NZ B SQFX X2 CDMO. MZ X SEX} K|
2 23 Ho|A HIE 7|2 RS
+ 20163 T A Genethondf| A 2AFSI0] M
+ 20199 A4 THA 3| ARl Axovant Gene
Therapies Ltd. (NASDAQ : AXGT)Qt ™2fA mt
Ed HZA
. L5 9 o AH A M
DP DP Y9 ZIZ £ Value ChainZtE 20201 400m 22| GMP S A2

« DHEHWUSD): 1.5M('19) — 2.1M('20E)

A2 SK, RUAESH 2IM|HE]

[Z 16] A2 2 CMO 2 MRA & (El9f: =)
A7 27| L|9171¢ e Qi
2021 Thermo Fisher Scientific Novasep GCT $879M
2020  Catalent MasTherCell GCT $315M
2019 Recipharm Consort Medical DP $890M
Catalent Paragon GCT $1.38
Thermo Fisher Scientific Brammer GCT $1.8B
Fujifilm Biogen Bio $890M
2018 Cambrex Avista DP $305M
Cambrex Halo Pharma DP $425M
Fuijifilm Irvine Scientific Bio $800M
2017 Catalent Cook Pharma DP $950M
Catalent Juniper DP $122M
Thermo Fisher Scientific Patheon DP $7.28B
XHE: SK, ROIEESA 2IMA|HE
(¥ 17] SK EEIZ oiE £0| ¥ MY (=)
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021E 2022E
U 478 607 682 789 1,013 1,094 4,873 6,262 7,176 8,540 10,248
WE 885 17.4% 27.0% 12.4% 15.7% 28.4% 8.0% 345.4% 28.5% 14.6% 19.0% 20.0%
EBITDA 39 83 110 247 334 343 1,021 1,405 1,651 1,708 2,050
EBITDA Margin 82% 13.7% 16.1% 31.3% 33.0% 37.4% 21.0% 22.4% 23.0% 20.0% 20.0%
X&: SK, RUESH 2IMAME
w SUEHS Y TAES 21
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SK (034730) FHMFHIE (K-IFRS %Z)

LAUALN (E190: o1 e = (E190: 212)
ZA (128) 2019A 2020A 2021F 2022F 2023F ZM (128) 2019A  2020A  2021F  2022F  2023F
E 978,115 818201 973,125 993588 1,011,912 SERA 400,154 380,523 499409 510,426 549,359
EEP 890255 764771 865853 884035 900,359 HIUHIMIA 79818 100969 136575 138128 169478
EESIET 87,860 53430 107272 109553 111,553 WEHA U J|ERA 124069 106583 137,180 139762 142,465
THEH| 50,501 55,075 58,687 59,833 60,443 DR 91384 61795 90205 94061 96,378
oj010/2! 37,359 41,645 48,585 49,721 51,110 HI SR 925961 995861 1,099,298 1,128,157 1,128,795
EBITDA 113,348 78199 132179 135486 139,108 QERA 428283 459106 492672 494547 466231
gl 9,001 1,367 1475 1,878 3,595 HATIYS RZHHRL 218947 208091 264,818 287,499 311,983
Q| &kt &0l -1,784 827 1,055 1,045 1,034 J|EFERERFAF 38,187 53,824 79,898 80,438 81,001
0| Rp&0l 1186 12098 -12440 12723 -13,059 RHAEEA 1,326,114 1,376,384 1,598,707 1,638,583 1,678,154
A 7| e 0 5,968 7,997 16,387 18,025 19,828 [EHH 356271 372127 406209 416289 426,243
J|Et -1,998 4642 1417 2,379 -2,139 UM U TEYF 184,704 182024 207,135 214060 220,771
HOINH A 2R 240! 28,358 278 50,060 51599 54,705 LI 58884 62014 76726 77726 78726
oINS 10,064 2,604 20,099 21,340 22,625 REYHT|IRH 60,207 62168 67,895 67,895 67,895
ALNL & a0l 18,294 -2,882 29,962 30,259 32,080 H RS HA 448083 485658 576638 602478 628,354
SO0l 2,234 1,798 2,580 0 0 | RIQUE 72371 104439 138907 150,907 162,907
g7]20[2] 16,060 -1,084 32,542 30,259 32,080 AR 251370 263996 302683 314683 326,683
K[Hj K| E20] 2 7,169 1,894 7,880 8,788 9,150 BHEA 804,354 857,785 982,847 1,018,767 1,054,598
T20[0 18,866 4,858 62411 30,259 32,080 e 166,838 174350 206992 210948 214,689
e X 2 E 20|l 9,269 1,618 19,719 9,844 10,582 23 154 154 166 166 166
o um
® Qe U8 7158 TE k-GUPT! 51 3, HEIA DSV BRI K it poe i e tome 0o
|| H K| 354923 344249 408868 408,868 408,868
RS 521,760 518509 615860 619,816 623,556
HISER (291 22) e 358,467 383,280 416978 438928 431,051
ZA (128) 2019A 2020A 2021F 2022F 2023F Sda 479619 534391 62841 6534™M  678AM
k= B =2
‘?é‘f%‘% HE58 80,277 96,946 58,790 84,993 89,073 Valuation K& R
SPI=0l 16000 s 02 200 A (128) 2019A  2020A  2021F  2022F  2023F
et 60664 63498 66,751 68754 70817 EIIE_PS 10,149 2635 10887 11514 11989
ABES M A5%0 215 1,045 1.034 BPS 35570 320764 351821 358545 364,003
S5 LAV TR LY -5,278 7997 16387 18025 19,828 EBITDAPS 150811 110254 181388 176209 180,920
AR 5 14,265 35205  -33349 -5,883 4,662 SPS 1379056 1153592 1335411 1292232 1,316,063
J|EfE2SE 22,751 8,855 8,957 8,844 9,632 DPS 5,000 7,000 8,500 9,500 10,500
£XEYS BIsE A0685 104180 435620 81312 -54086 PER 242 g8 281 218 209
= RpRA 2491 12709 65560 4656 4656 i o8 o7 o7 o7 o7
= ! : ’ ’ ’ EV/EBITDA 78 13 7.7 76 74
SHRHA S} (CAPEX) 78250 92388 78321 70629  -42,500 PSR 02 02 02 02 02
SYTM L4 1,708 3335 2545 0 0
JEfZsE 5403 -27,846 5,707 6,027 6,930 JENE} (B4 £, %)
WRES H35E 38,186 32436 110,259 57,932 56,970 M (128) 2019A 2020A 2021F 2022F 2023F
THIRIE 24133 2593 13,850 1,000 1,000 HEY Z718 (%) 23 -163 189 24 18
A Y Z7IR 2 35,720 49,514 64,726 24,000 24,000 Aol F7tE (%) -20.2 M | 23 2.8
T 0 0 12 0 0 xluH%olz_f 2718 (%) -68.2 736 316.1 15 441
== 2 (o
Tl 18,163 12120 21453 -22441 23,023 ﬂoﬂgoﬂ %E( %()A’) gg ﬁg 1;2 1;2 1;(1)
JEfEIZs 2 -3504 -7,550 53,124 55,372 54,994 RHZ0[2IB (%) 07 02 08 09 09
HAHYHE = J|E} 379 4,041 2186 60060  -60,608 EBITDA O (%) 116 96 136 136 137
#3o| z2t 1987 21152 35606 1553 31,350 ROIC 39 27 44 4.1 43
VES-E} 67,830 79818 100969 136575 138,128 ROA 06 01 05 05 06
VITE 79818 100969 136575 138,128 169478 ROE 43 1 4 42 43
= =& ’ : : ’ ) E3HHS (%) 154.2 1654 159.6 164.4 169.1
NOPLAT 37,359 -17,048 48,585 49,721 51,110 2RI Z/RI|REE (%) 214.9 2198 201.4 208.1 2008
FCF 2,028 455 19,531 14364 46,573 Hoj0[2l/2EH|S (HY) 27 0.1 35 35 35
AE: KOS
Z: 1.EPS, BPS ¥ PER, PBR2 A|HjFF 7|29
2. PERS valuation X|E9| 4%, &FA = GET F71 7|&, MUY= 857t 7|12Y
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