BUY(L2I)

SEZ7H12M)  47,0002(%%)

3AZ7K8.09) 42,3008
Key Data

KOSPI X|4- (pt) 2,605.12
527 X|T1/A[X|(Q) 42,500/16,656

APFEUHR)
*W"O”HI-G(%)
=l

965.9
0.05

e o" FHF) 228350

)
iR

2023
7587

i

e

3735
129
8381

42389

2024
829.7

9
Fo[2l(4lof 823 1125
20[(H12) 56.7 768
EPS(2) 2312 3,140
BPS(2) 12,319 15,128
Financial Data (M2, %, b, )
EXX| B 2021 2022 2023F  2024F
Ofjzso 6018 6769 7543 8475
%20[2| 355 672 948 1257
Aol 258 498 913 1245
£0[9} 52 342 718 R
EPS 217 1412 2937 4012
U M 55069 10800 3660
PER 10204 1300 1440 1054
PBR 247 173 320 251
BV/EBTDA 1172 592 48 323
ROE 254 1503 2560  27.51

BPS 8972 10637 13213 16,863

DPS 307 364 364

Analyst 227 jaegyeong2(@hanafn.com
RA 0|ZZ junholee95@hanafn.com
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JWFSAAI (001060)
2Q23 Re: HO[ZQE QUZ, YO 20| Y4 Alo| 2L

2Q23 Re: 2BL2%, WalBept 2QIs 43

JWEQH|FL 2Q23 EE 7|& U= 1,835AL(+12.6%Y0Y, +7.1%Q0Q), 0|

21(+120.3%Y0Y, +5.5%Q0Q, OPM 12.4%)C 2 HMINA OfEQH 1 837AHQ F0|2 184
Q/0f| OfEUL 2o FYUOIAL HUote HHE 7|SUL. XS ALY
Y ABIE EZ JNFFAIF 2JH2XI(pitavastatin/ezetimibe)1t ®e|Hattt, 2JHt2KIL 170
(+146.4%Y0Y, +25.7%QoQ)2| THZEMS 7|F9H o0, 21 99 £A| 0|F &X &M H&
oot QT 59J01| 20| U7 Z78E A2k 449(+211.1%Y0Y, +171.69%QoQ)Y
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WEQHOR] 23 WE J|E OIZUL 7,5430(+114%Y0Y), B0 94894
(+41.19Y0Y) 2.2 HYOID 7|Z Z7X|Ql T4 7,51100, FHO[Q| 82821012 AU
OfTh 4P oMM E=2o AlsEMm Welsach Qoff 2ol jEe 725049
(+123.1%YoY), d2j-H2o| =W 201H(+244.0%Y0Y)02 MYt} d2jdHete 7|&
of YHITH HYE FF A% Y W2 Fot MEHOU, 201 SULE HYH 53
A WY BTN Z07t WOHSICE FF AY B9 B 90% O[Ol 7t Hel

&
2782 S0 Y L0 MY UT7t OfFE Aoz oI ert.

SEZ7} 47,000202 A, CIEH Al MOP Btk 713 2 ER

AR 3R] % 2B U0l SEFIIS 47,0090 2 HUini, WFH| chet £
to|A BuyE SX|Bthy, SHF71= 23 EBITDA 117840 Target multiple®! 5A%F X|
OfA} Tt EV/EBITDA 9.24HE XG0l LHESICE WHHAL 7% 0[R2 82.3%2| F7t o
AEZ 7| YFRYO|HE 00| =UH HXQI TtF, HE £52 2J2)0[FO| O|FX|
T Gat X2 FIt Y52 O|SAUTE Al MOPHO| tiojMe H7|X gt J7|CE 0= |
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&H 1. JWEYH SOTP Valuation (T Yo, 9, 15
gd= 71| FHIHX| H|1

1. FY7HK| 1,087 48,212|23E & EBITDAO| FJ M| EV/EBITDA(Fwd.12M) 9.281 X &

2. =X = 19 832123 & F8%| 7|&

3.5 21971x1(1-2) 1,068 47 380

4, mAIA 22,551 KPARE HQ

5. H% F7HG/4) 47,380

X2 ofs

TR 2.2Q23 Review (- oA, %)
2Q23(P) 2Q22 1Q23 YoY QoQ TN A X}0] (%) TR X}0] (%)

& 183.5 163.0 171.4 12.6 7.1 183.7 0.1) 183.5 0.0

FHoIY 22.7 10.3 21.5 120.3 55 18.4 234 7.7 283

T7|&01Y 16.9 2.0 16.8 736.0 0.5 12.0 40.9 10.6 59.7

FAH0|2Z (%) 12.4 6.3 12.6 10.0 9.6

T2 =01 AE(%) 9.2 1.2 9.8 6.5 5.8

ZF 8L 7|1&, X}&: Quantiwise, OtLU5H

T 3. JWSAAHIY Ay MY (T A, %)

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23P 3Q23F 4Q23F 2022 2023F

aff =t 154.3 163.0 168.4 191.3 171.4 183.5 194.6 204.9 676.9 754.3

YoY(%) 9.7 12.4 13.7 13.7 1M1 12.6 15.6 7.1 12.5 11.4

0£350(|< 65.2 66.0 71.2 90.5 77.5 83.0 86.7 91.6 292.9 338.8

YoY(%) 7.6 15.0 27.3 346 18.8 257 21.8 1.3 21.5 15.7

OE%0|2E(%) 423 40.5 423 473 452 452 445 447 433 449

Fo| 141 10.3 12.7 30.1 21.5 22.7 242 26.4 67.2 94.8

YoY(%) 446 173.2 47.8 1243 52.2 120.4 90.8 (12.3) 89.1 411

FHOIUE(%) 9.2 6.3 7.5 15.7 12.6 12.4 12.4 12.9 9.9 12.6

S7|&0(|¢ 10.7 2.0 9.6 11.9 16.8 16.9 18.0 20.1 342 71.8

YoY(%) 122.0 TH 49.7 M 57.8 736.0 87.1 68.3 552.8 109.8

F7|1&0|YE(%) 6.9 1.2 5.7 6.2 9.8 9.2 9.2 9.8 5.1 9.5

72023 01E30e

XXX, Xt2: Quantiwise, OIS
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2 M2AHE

EYARM (-4 CHAHZR & (@901

2021 2022 2023F 2024F 2025F 2021 2022 2023F 2024F 2025F
GFE 601.8 6769 7543 847.5 920.1 i 3484 361.8 464.8 588.5 7203
W[ESSIvlE 360.7 384.0 4156 469.1 510.2 TRkt 81.5 93.5 180.8 2923 401.9
{ES=Se][o] 2411 2929 3387 3784 409.9 Pale N 23.1 31.5 114.4 2185 3225
| 205.6 2257 2440 252.6 266.2 L EN 15122 146.6 157.0 163.3 175.5
o] el 355 67.2 948 1257 1436 S InPN 101.0 109.6 1139 118.5 127.4
2822 9.5 6.2) (3.0 0.6) 23 7|EFR- SRt 14.7 12.1 13.1 14.4 15.5
S/ |Ea 0.0 0.0 0.0 0.0 0.0 IR N 204.8 207.0 2389 248 2138
7[Ef Q&9 0.3) (11.3) 0.5) 0.7) 0.7) EXRpLE 55.7 59.1 613 65.1 67.9
A=oly 258 498 913 124.5 1453 TRkt 278 35.1 356 36.5 37.1
=HOIA| 20.5 156 19.5 26.4 309 SERRLE 106.8 1113 101.2 84.8 723
e ESNlolle] 52 342 718 98.1 1143 FERLE 169 11.9 16.6 15.1 137
ZTEAIRI0( 0.0 0.0 0.0 0.0 0.0 7B R E At 254 247 59.8 59.8 59.9
5712019 52 342 718 98.1 1143 INE 553.1 568.8 703.7 8134 934.1
HIX|HiZEFX|E 20]Q 0.0 0.0 0.0 0.0 0.0 S5 268.2 306.4 349.9 369.1 383.4
X|HF=F201 52 342 718 98.1 1143 = 115.4 1378 168.9 169.1 169.3
X|df X 22O 6.9 40.2 718 98.1 114.3 OHRUXHF 50.7 81.8 87.7 97.5 104.7
NOPAT 7.2 46.2 74.5 99.1 113.0 7|ELR- KR 102.1 86.8 933 102.5 109.4
EBITDA 50.4 827 117.8 1436 157.5 Hl- o5 786 135 49 432 44
8778 (%) = 533 30 307 307 307
OjEH=EILS 10.91 12.48 1143 12.36 8.57 7[EfH| R F A 253 10.5 11.2 12.5 13.4
NOPATE 7+ 200.00 541.67 61.26 33.02 14.03 SxHEA| 346.8 3199 391.8 4123 4275
EBTDAZ7IS 134.42 64.09 42.44 21.90 9.68 X|djFFX| & 2063 2489 3119 4011 506.5
Fo|aEIte 1,590.48 89.30 41,07 32.59 14.24 23 57.2 59.4 61.1 61.1 61.1
(KHiFEF)2AU SIS ker ) 557.69 109.94 36.63 16.51 N 96.6 104.4 102.7 102.7 102.7
EPSE7HE oy 55069  108.00 36.60 16.58 X7 (10.8) (11.1) (11.1) (11.1) (11.1)
2015(%) 7 [EFZLO|Q) = |oH ©.1 .1 .1 .1 .1
OjE%0[0l8 40.06 4327 44.90 44.65 44,55 0|9Yyoz 63.3 96.2 159.2 248.4 3538
EBITDAO|IE 8.37 12,22 15.62 16.94 17.12 H|X|H| =X 2 0.0 0.0 0.0 0.0 0.0
Fololg 5.90 9.93 12.57 14.83 15.61 X234 2063 2489 3119 4011 506.5
HaAdo|ls 0.86 505 9.52 11.58 12.42 2285y 87.1 47.2 188 (925 (2019

FARIR HITER (9ioie)

2021 2022 2023F 2024F 2025F 2021 2022 2023F 2024F 2025F
YR BE) FYEs HaTs 189 62.2 769 1204 126.0
EPS 217 1,412 2,937 4012 4677 g71=01Y 52 342 718 98.1 1143
BPS 8972 10,637 13,213 16,863 21,179 x7 61.4 315 219 17.9 139
CFPS 2,983 4,162 4,769 5,875 6,443 L7Mg2| 14.8 15.5 23.1 17.9 139
EBITDAPS 2,082 3,413 4822 5,876 6,444 QA 0.2 14 (13) 0.0 0.0
SPS 24878 27924 30,8365 34675 37,646 X2 a0 0.0 38 0.0 0.0 0.0
DPS 307 364 364 364 364 7|e} 46.4 10.8 0.1 0.0 0.0
FIHR| B(HH) TRILF IR IR (47.7) (3.5 (16.8) 44 .2
PER 102.04 13.00 14.40 10.54 9.04 EXgs dWgve 16.7 (27.6) (36.0) 11.2) 8.3
PBR 2.47 173 3.20 2.51 2.00 SRR AT (15.0) (3.4) .2 (3.8) (238)
PCFR 7.42 4.41 8.87 7.20 6.57 Xr257HE4) 56.1 9.4) (11.2) 0.0 0.0
EV/EBITDA 1.72 592 4.89 3.23 2.25 7|} (24.4) (14.8) (22.6) (7.4) (5.5
PSR 0.89 0.66 1.37 1.22 1.12 IeHs HIBE (18.2) (267) 284 8.6 8.7)
X} 24| (%) SERMEIHEL) (5.5) (27.9) 58.9 0.2 0.2
ROE 2.54 15.03 25.60 27.51 25.19 2S7HEL) 0.4 10.0 0.0 0.0 0.0
ROA 0.96 6.10 11.28 12.93 13.08 I[EHFY T 6.0) (1.4 (17) 0.0 ©.1)
ROIC 3.65 27.50 40.22 5234 65.19 LISeN= (A (7.4) 8.8) 8.8) (8.8)
S| & 168.10 128.54 125.65 102.80 84.40 w3 3 17.5 8.4 82.5 104.0 104.1
=S & 222 18.98 602  (23.06)  (39.86) Unlevered CFO 722 100.9 116.6 1436 157.5
O|Xre/Hli&Hl) 6.40 11.18 12.99 16.57 18.89 Free Cash Flow 11.6 528 65.7 120.4 126.0
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I 3107 BS U Y SEZ7 U2ug

WS AT
=g
2 ot SXjo/ 2537}
50,600 —— wEeHe} AHTP = - ™ Bz 27/
23.8.10 BUY 47,000
40,000 2371 BUY 40,000 -8.34% 6.25%
2352 BUY 35,000 -32.09% -23.14%
30,000 2329 BUY 33,993 -38,84% -33.20%
20,000 22.10.11 BUY 29,136 -35.24% -26.50%
2281 BUY 31,079 -36.55% -28.44%
10,000 22.520 BUY 33,993 -31.24% -25.29%
21.08 21.11 22.02 22.05 22.08 22.11 23.02 23.05 23.08
I Compliance Notice ’ I E2IS 2 ALY Ol EZO|A HI2FA|
* £ X2E Ior ofie A E (i) XEO| Kl LHOIO| 9| YHO|L £Y * SXjoj0| gh7|2ke FHY 0% 1Y J|FOE MG
oF 2R | QI0T), E0I0| 0l7tg HHOPH| -Ig0I01 L0l Opi| Zot
24ty * 7|9 2R
=T Of&) SEZEIPFEZEIF O] 15% 0|4 A4 ofd
« & X2 JIERPT S | 3K AR HBY ARO| QUALICH e e 5 2,
* AR 2023 8% 102 X OHTBIA] XIS 1901 £ OFD UK LTt Reduce(8|354) SRR BHZ7t Cil] 15% 04 Of2* 7}
* EARE MU ofdeAE(E)E 2023 8% 10 WA UYL SItEUS Nelo| 28 N B
outT QK| ALt *ded =
T Overweight(tl| ) H%X|47} HXHX| 4 The| 15% 0|4 4% O
Neutral(Bd)_1EX| 47 K| 4 THH| -15%~15% S+
2 ZARIRE 10 £Xj0 HES HFY SHO2 AYEI00], ot 9 Underwelght(B| 35 4) 2BTIA7% K| Cft] 15%-15% 52t
2 o SN U HHE E 4 SUTh BV 2 XiE0| 429 L2 APt My art -
T2 9 22 PO O, 1 HEO|L SHYL B 4 glons SXX} X} £158 BUY@H)  Neutral(B®)  Reduce@s) 9
40| Tk AHolvjofl HFZYE O HRILICH TP OfTer FoE 8 Xee FSTYBO U 9401% 5.53% 0.46% 100%
THo] FASXIO| Zfof Chot N MALTYe] FYXIEZ ASE 4+ QaUICh .
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