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X|efFFL0[9] -35 -3 -2 8
EPS -1,073 -09 -74 237
=Alg 37 76 101 110
PER -171 -151.8 -1228 3841
PBR 3.3 2.6 17 16
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Rf2: Bjoldln, E25 2|nAME Rf2: Bfoldln, S5 2|nAME
2gs HfO|A CAPA Hg
TYPE Working Volume LOCATION
1% 1,000 L (5UB) Suite 1.1
M i 1 X 1,000 LiSUB) Suite 1.2
Drug ammalian
Substance {4,500 L) 1 X 500 L (5U3) Suite 2
(Bulk)
SONGDO 2 ¥ 1,000 L (5Us) Suite 5, Suite &
FACILITY . . i
Microbial (300 L) 1 X 500 L (sUs) Suite 3
Liquid Vial T.200 vials/hr (available size - 2ml to 50mL)
D
Prn:t?ct Lyephilization 20,000 vials/lot (available size : 2mL to 50mL) Fill / Finish {Suite 4)
(Fill/Finishi
Pre-filled Syringe 22,000 syringes/hr (available size : 1mL to 3mL)
D " 1 X 5000 L (5US)
FEEE::’?" Suhsnt;il:e NE:;E‘UBIII_?" Osong Facility
(Bulk) ’ : 2 X 1,000 L (5US)
Rbg: Boluln, Z2E 2|nA|E]
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CDI Engineering, USA

PAREXEL, USA
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- CDI Engineering, USA
NNE PharmaPlan, Denmark
- eTec E&C, Korea
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DATE

2025-2026

JAN. 2025

NOV.2021

MAR.2021

NOV. 2020

JUN. 2020

DEC.2019

MAY. 2018/0CT. 2018
FEB. 2018

JUL. 2017

FEB. 2017

NOV. 2016

JUN. 2016

OCT. 2015

AUG. 2015

JUN. 2015

MAR. 2014

DEC. 2013

OCT. 2013

MAY. 2012 /DEC. 2012
MAY. 2012

NOV. 2011

OCT. 2011

JUL. 2011

MAY. 2011
APR.2011/MAY. 2011
AUG. 2010

MAR. 2009
AHE: Hio|UIA T2=2 BN k|MIE

Ho| A

DESCRIPTION

In preparation of FDA Inspection (Osong Site)

cGMP approval by US FDA (Songdo Site)

Pre-approval Inspection by EMA (European Medicine Agency)

Audit by European QP (Qualified Person)

Approved by Japanese PMDA (Pharmaceuticals and Medical Devices Agency)
Remote (online) audit by Europe QP (Qualified Person)

Audit for multinational pharma’s product by European QP (Qualified Person)
Audit by European QP (Qualified Person)

Post approval inspection by Japanese PMDA (Pharmaceuticals and Medical Devices Agency)
Approved by Japanese PMDA (Pharmaceuticals and Medical Devices Agency)
Audit by European QP (Qualified Person)

Approved by MFDS (GMP approval)

Audit by European QP (Qualified Person)

Approved by Turkish Ministry of Health

Audit by Nichi-ko

Audit by European QP (Qualified Person)

Audit by Merck Serono

Audit by Nichi-ko

Audit by Merck Serono

Audit by Merck (MSD)

Audit by European QP (Quialified Person)

Audit by Sanofi

Audit by Nichi-ko

Audit by European QP (Qualified Person)

Audit by Sanofi & Aprogen

Audit by Merck (MSD)

Audit by Samsung

Approved by MFDS
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2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
HE o= 190 221 259 300 348 411 484 552 630
oz ofZ% yoy 13% 16% 17% 16% 16% 18% 18% 14% 14%
HE Hol9 —2 11 23 30 38 53 68 77 88
&e0/9/E 1% 5% 9% 10% 1% 13% 14% 14% 14%
NOPLAT -2 9 19 24 31 43 54 59 63
(+) D&A 15 15 15 16 17 17 18 19 20
(=) Capex 18 20 20 20 20 30 30 35 35
(=) Change in working capital -6 -9 -1 -12 -12 -12 -12 -12 -13
Free cash flows (FCF) 2 13 25 31 39 42 55 55 61
Discounted FCF 2 11 19 22 25 24 29 27 27
PV of FCF 184
PV of terminal value 351
Enterprise value 535

Rtz: Z25 2|MAE]

#3 Ho[HA ZHERIL APY SOTP Valuation

(deta) bl
o[ A value (A) 535

Non—core assets

(=) Net debt (B) 106 FY26~27E =% H
(~) Preferred shares (C) 0

Fair value of equity (A-B-C) 429

No. of total shares (m) 32.7

NAV/Share (W) 13,122

SEFI}H () 13,000

EREARCC) 9,030

AS0{ 44.0%

At2E: Bloomberg, =33 2|MA|MIE]
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Per share Data

EPS

BPS
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Multiples(x, %)
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n/a
n/a
n/a
(23.6)
(14.1)
(27.1)
(22)
12
(13)
10

(8)

2024

(1,073)
5,549

(17.1)
3.3
(34.7)
n/a
n/a
46

53.8
20.4
n/a
100.4
n/a
1.8
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(28.4)
n/a
2.7
56
(2.0)
@
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(44)

2025

(99)
5,730

(151.8)
2.6
60.5
n/a
52.0
2.9

66.1
40.7
816.1
180.1
n/a
2.6

78.9
211

341
65.9

2026E
190
12.8
@
&7
13

n/a
(1.0)
6.8
(1.3)
(1)
15

16
(10)

2026E

(74)
5,356
0

(122.8)
1.7
30.5
n/a
164.4
1.6

929
57.7
777.8
201.5
n/a
3.9

76.1
23.9

434
56.6

2027E  2028E
221 259
16.3 17.0
1 23
=M 110.6
26 38
(1) (1)
9 (12)
0 0

0 0
10 22
8 17

8 17
=M 123.6
19.3 15.3
n/a n/a
n/a 60.1
n/a nfa
5.0 9.0
1.8 14.8
3.5 6.7
9 18
15 15
10 12
18 18
(5) 3
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237 530
5,587 6,104
0 0
38.1 17.0
1.6 15
15.6 10.6
n/a n/a
13.2 9.2
1.3 1.1
11.7 123.3
60.3 56.1
4243 292.0
247 4 299.2
1.2 2.0
45 48
70.6 65.3
29.4 34.7
48.6 51.4
51.4 48.6
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2024 2025 2026  2027E  2028E
93 113 135 177 230
29 21 33 63 99
18 25 28 33 38
31 40 45 53 61

187 199 203 210 216
40 4 42 44 46
126 139 145 151 157
21 19 16 15 13
279 3N 338 387 446
% 63 67 72 77
18 19 21 23 27
61 37 39 40 42
6 61 9% 133 170
5 60 9% 133 170
98 124 163 204 246
16 16 16 16 16
167 169 169 169 169
21 23 21 28 45
(22) (21) (31) (31) (31)
(10) (10) (10) (10) (10)
182 187 175 183 200
188 229 240 256 273
37 76 101 110 112

(13.1) (1.1) 0.7) 21 41

(19.3) (1.8) (1.3 42 838

(11.6) (1.6) (0.6) 35 6.9

(ko] Alotel)

2024 2025 2026E  2027E 20

9 (23) (5) 12
(35) () @) 8
12 14 15 15
5 (31) (7) (10)
(2) (6) () (5)
(5) (8) (5) (7)
3 2 2 3
&) (17) (20) 22
9 6 (0) (0)

0 0 ) (1)
(10) (1) (16) (18)
(1) () (1) ()
30 33 37 38
30 33 37 38
0 0 0 0

0 0 0
18 (7) 13 29
(14) 9 2
(13) 34 10
10 21 16 18
(1) @) (1) @)
(13) (47) (23) 7
0 (0) 1 1
(13) (47) (24) 9)

—_ = — =N —_—— =
W WIS o > N O > o
O O X222 w222 og



Ho| A

l‘ Heungkuk

Blol4in - 27} 5 gt BBV} ¥ A2 2492t YNt £Xf0fA 3 SEA} 41
= = = =

I —E o s e R
30,000 - = 2215(%) 2|215(%)
25,000 2025-09-01 YAt
20,000 _‘—\ 2025-09-01 Buy 23,000 (313) (19.6)
15,000 | 2026-01-02 Buy 21,000 (39.2) (219)
10000 1 20260529 Buy 13,000
5,000 -

0 T T T T

245 24.8 2411 252 255 25.8 25.11 26.2

EXOIAYY 1204 712)

Buy(oH=r): 15% ol OVERWEIGHT (HISETH): &% 127422t LTXTHSEO| AIFTAUE ib| 5% Olet 45 ofld
71y Hold(E&): -15% ~15% A4 NEUTRAL (5&)): &% 127482t LABRITHSEO| AFTUEY FARE £F(+ 5%) o4
Sell(°Hx): -15% Olst UNDERWEIGHT (BIZ52): &% 127027t UBRIFAEE0| AZTAUE the| 5% 04 512t ofjdt

A2 132 ZAEMARS| ERLG S HIE (20261 032 31Y 71%)

Buy (96.2%) Hold (3.8%) Sell  (0.0%)
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