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MEDICAL WEIGHT LOSS
Loss of lean mass 1s observed after weight reduction in patients with obesity or overweight
regardless of intervention type (lifestyle, bariatric surgery, or pharmacotherapy). Patients with SERVICES
obesity or overweight have greater lean mass than lean individuals, including greater muscle
mass, higher bone density, increased organ weight (i.e., liver, kidneys, and pancreas), and greater :
absolute total body water (despite lower percentage body water). In pharmacological trials, M eta bo | IC I n BOdy
reduction of fat mass has typically accounted for 60% to 90% of weight reduction, and the T t
; S . es
accompanying reduction in lean mass has not been considered adverse. To ensure that drug-
induced or biologic-induced weight reduction is caused primarily by a reduction in fat content, ) )
not lean-body mass, a representative sample of trial subjects should have a baseline and follow- Asclence-backediapproactitomeasuring
up measurement of body composition by DXA or a suitable alternative. Sponsors secking an your body composition & metabolism.
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2440|21(26F, Aot QHECHE QA 37 St XIIA 2HE .
Consensus E0|2(26F, A1242) 48 ﬁ- |- He = -I |- O” -I een _
EPS AZE(26F.%) 507 o 269 O AN 74X O|= M0 LU0 IHE 2,7769&(19% YoY), MAN HI HA
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Top Pick

Ofle) ZREOIAIMM (22) Ofl4 THSLEHE (22F) Ofl4 71| ¥ valuation (22)
(&t 2025  2026F  2027F  2028F  (Aof) 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
& 234 278 329 393  QEXM 213 261 315 382  P/E(X 14.5 13.1 11.5 9.2
IHE27} 53 69 81 96  FZ Y HITMAM 52 72 96 128  P/CF(x) 8.7 9.5 8.8 7.2
IHE501% 181 209 248 297 OHERHAH % 7|EREE 31 37 42 49  P/B(x) 1.4 1.7 1.5 1.3
TOHH[Qp2]H] 144 157 186 218 X{IRMA 38 44 51 59  EV/EBITDA (x) 6.9 7.5 5.9 4.3
B2V 37 52 63 79 J[EIREXM 92 108 126 146 EPS(®) 2,266 3,506 3,982 4,995
Feiole 37 52 63 79  HIQSXME 148 145 144 144  CFPS(®) 3,771 4,807 5,239 6,354
H|giEo| 2 7 4 5  EAVIAEXS 9 10 12 13 BPS(®) 23,800 26,712 30,101 34,502
Exceel 3 4 4 6 KM 87 83 79 76 DPS(®) 600 600 600 600
A7 |YES EXfR -1 0 0 0 SHERM 2 1 1 1 HIEAEH (%) 26.7 16.9 14.9 11.9
MIZAZ AR 39 59 67 84  XMMEA 361 407 459 526 LIS (%) 1.8 2.0 2.0 2.0
AN 9 12 13 17 |SEH 33 39 45 51 IHEUSTHE (%) 14.4 18.7 18.6 19.3
A0 30 47 54 67  DHYURHR % 7IEIHS 5 6 7 8  EBITDAZ7IE (%) 3.5 33.8 16.4 21.3
STAII0Y 0 0 0 0 oS82 5 6 7 8  EMIAIASIIE (%) 0.0 40.2 21.7 25.4
712012 30 47 54 67  JIEIREER 23 27 31 35  EPSEIIE (%) -6.4 54.7 13.6 25.4
P E=S 31 47 54 67  HIQSER 8 9 10 10 ISR 3IHE (3) 9.0 8.6 8.7 9.0
CINETE=S -1 0 0 0 EIS8=x 5 5 5 5 JHUAH SHE (3] 6.2 6.8 6.9 7.1
EZH0|Y 31 47 54 67  JIEHISEA 3 4 5 5 UM 31T (3) 407.5 690.4 699.2 718.1
PNLTE=S 31 48 54 68  HEA 4 48 54 62  ROA (%) 9.0 12.3 12.4 13.7
EINETESS -1 0 0 0 XENFEFXIE2 318 357 403 462  ROE (%) 10.4 14.0 14.1 15.6
EBITDA 45 61 7 86 =2 7 7 7 7 ROIC (%) 19.7 27.3 32.5 39.3
FCF 29 45 50 61  XH2UNZ 7 7 7 7 EHIE (%) 12.9 13.3 13.4 13.3
EBITDA OIEIE (%) 19.2 21.9 21.6 21.9  ol2yoz 301 340 386 445  QEHI2 (%) 648.3 677.1 705.7 7417
AUAO|US (%) 15.8 18.7 19.1 20.1  HIXHHEFEX|E 2 2 2 2 RXIUZ/RT IR (%) -40.4  -45.6 -50.1 -54.5
KHIZZE 2 £0(21S (%) 13.2 16.9 16.4 17.0 X253 320 359 405 464  ZEIA0|Q/ZEHIE (x) 72.9 67.4 75.2 85.5
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Consensus S2I0[2J(26F. Ajeigl) o © 264 Ofl& MH: OiE 1,411242(193% YoY), F0[2] 6092 #(263% YoY, OPM 43%). A3
EPS AT8(26F,%) 271.9 X Hy2 3T M2 7P, ol HE2 Y| E4+HOz HA(YS 44X X Q7))
VT 5 435007 B0 o 3 ZIHz 1274 1Y P/E 19812 SAIS| DH(G7H)I 22 Peer(33tH) T X7}
P/E(26F x 20.1
e L e AT TUNE ZY ASh S5 Al AR XIS, 02 FDA QI517F XI%, 47} AR 7K S
KOSDAQ 1,074.80
A7HEE(Aot2)) 1208 q470 . ZM7| (128) 2024 2025 2026F 2027F 2028F

’ MOA —— KOSDAQ _
LHZA(YDF) B 0| O (R4o42) 8 48 141 164 208
REFAHIS%) 7T el 09} (Hofed) -9 17 61 72 93
Q=2 HFHIS(%) 6.8 FAOIUE (%) -112.5 35.4 433 43.9 44.7
HIEK12M) YZH40lE 0.64 7o £0[0f (Aol -9 16 60 72 94
527 EK7H(2) 6,043 670 + EPS (2) -251 425 1,581 1,883 2,469
527 AT7KE) 63,034 470 | ROE (%) -60.1 52.8 85.9 52.6 42.9
(%) ™M 6M  12M 270 | P/E (8 - 102.1 20.1 16.9 12.9
izt =352 -295 4126 70 B~ P/B (tf) 6.2 0.7 12.0 7.0 4.5
ATHZ=T} —26.4 ~40.1 2512 255 257 259 2511 26.1 263 26! Hi20IE (%) 0.0 0.0 0.0 0.0 0.0

F:K-IFRS 7HE 7|1F, £0|22 X|HiFF 4% =02

Rt MojA, Do MBS H 2 MXIME
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MO A (458870) BES
Ofle) ZREEOIAIMM (22) Ofl4 XHPLEHE (22F) Oll4 =271X| Y valuation (22)

(&of2) 2025  2026F  2027F  2028F  (Aof¥) 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
U= 48 141 164 208  QSKRt 40 107 180 283  P/E(x) 102.1 20.1 16.9 12.9
&7t 13 48 55 69 I Y SHR 1 55 121 195  P/CF(x) 82.6 19.4 16.4 12.7
0E50( 35 93 109 139 OHERA Y 7|ERHR 22 44 51 75 P/B(x) 41.7 12.0 7.0 45
HIjH|FH2]H| 18 32 37 46 THUXpA 4 5 5 8  EV/EBITDA (x) 90.8 18.5 14.9 10.7
ZPFH0|Y 17 61 72 93  J[EtRSAHt 3 3 3 5  EPS(®) 425 1,581 1,883 2,469
Felole 17 61 72 93  HIRSXWM 14 15 16 18 CFPS(®) 525 1,638 1,930 2,497
H|g ol -1 0 1 3 EAIUEXS 0 1 1 1 BPS(® 1,041 2,642 4,523 6,990
3829 0 0 1 3 IRt 12 12 14 14 DPS () 0 0 0 0
A7 IS ERIEY 0 0 0 0 SRt 0 0 0 0 HiEAE (%) 0.0 0.0 0.0 0.0
MIEA 2 ALl 16 61 73 96  XMEEA 54 122 197 300  HiESUE (%) 0.0 0.0 0.0 0.0
HSAILRIQIMHIE 0 1 1 2 |2 1 18 20 28 OHEHSILE (%) 494.7 192.9 15.9 26.9
HEA0[2] 16 60 72 94  DHYUAHR L 7[ERR 8 13 15 23 EBITDAZIIE (%) =l 245.7 17.6 29.3
SHAI0IY 0 0 0 0 HII=88M 2 2 2 2 RYEAHO0|ABIHE (%) =] 263.3 17.7 29.8
2712012 16 60 72 94  J|EIREEAY 1 3 3 3 EPSBEIIE (%) =M 271.9 19.1 31.1
PN[TE=S 16 60 72 94  HISEER 4 4 5 6 OISR 3IMS (3) 3.7 4.3 3.5 3.3
EINLIESs 0 0 0 0 H7IZ8%H 2 2 2 2 THIXREEIHE () 18.4 32.2 32.0 30.8
E5H0|9 16 60 72 94  TJIEHIRSEH 2 2 3 4 UK 31T (3) 6.7 12.0 11.8 1.2
LIRS 16 60 72 94  BEA 15 22 24 34  ROA (%) 39.1 68.2 44.9 37.8
HIX == 0 0 0 0 XHHEZFX)E 40 101 172 266  ROE (%) 52.8 85.9 52.6 42.9
EBITDA 18 62 73 9%  x=z 6 6 6 6  ROIC (%) 69.5 142.6 131.0 135.6
FCF 1 44 66 75  REYoiZ 61 62 62 62  HAHIE (%) 36.8 21.6 14.1 12.8
EBITDA OIEIZ (%) 37.5 44.0 44.5 457  o|Yoid -29 31 103 197 RESHIE (%) 370.1 611.5 914.8 1,010.5
HAOIAUZ (%) 35.4 43.3 43.9 447  HIXBHFEFEX|E 0 0 0 0 &RIUZ/RTIXLE (%) -17.5 -51.1 -68.0 -71.9
KHHFEZTI £0|2UE (%) 33.3 42.6 43.9 452  XHEEA 40 101 172 266  XFAY0|2/Z8HIS (x) 70.4 222.9 262.3 340.5

X2: MOIA, DIHOASH 2 MIE
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Compli
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=
Q
()

EX{o Y SEFT HEF0)

. )
[ e S gmoe sm@emi
QIHHE] (041830)
2026.05.28 Ot 74,000 - -
2026.05.08 Ot 55,000 -18.23 -13.91
2026.02.27 Ot 45,000 -34.87 -29.78
2025.08.14 Ot 37,000 -18.56 -3.78
2024.11.08 O 35,000 -32.32 -18.57
2024.05.12 14 21} 0|2 - .
OtokdA (099190)
2026.02.19 Ot 40,000 - -
2026.02.11 O 32,000 -23.83 -20.94
2025.03.06 Ot 24,000 -29.37 -15.00
2024.11.04 Ot 28,000 -38.70 -28.96
2024.08.01 Ot 30,000 -41.60 -31.67
2023.11.06 Ot 31,500 -30.76 -4.60
1Y (098460)
2026.04.28 Ot 52,500 - -
2026.02.03 Ot 36,000 -15.72 20.83
2025.05.12 Ot 20,800 -9.82 62.74
2024.11.04 Ot 14,000 -8.60 57.86
2024.07.19 Ot 17,000 -37.75 -29.24
2024.02.05 Ofj= 21,000 -22.42 4.29
SaAIA (214150)
2026.05.14 Ot 80,000 - -
2026.02.23 Ot 100,000 -45.07 -32.60
2025.11.11 Ot 90,000 -33.58 -16.00
2025.05.20 Ot 83,000 -33.39 -22.53
2024.10.18 Ot 74,000 -26.11 -4.46
2024.08.22 Ot 67,000 -17.88 -1.76
2024.05.13 Ot 60,000 -17.30 -7.83

THL2IMK| (214450)

N 2%)

P LI =l FEEST EERT I
2026.02.05 O 600,000 - -
2025.11.12 Of~ 700,000 -38.68 -23.71
2025.08.11 O 820,000 -27.00 -13.29
2025.07.23 O 670,000 -14.20 -0.90
2025.05.20 0= 520,000 -4.24 14.23
2025.03.31 Of> 440,000 -15.71 -3.75
2025.02.11 Of> 360,000 -14.25 -6.25
2024.11.20 Of 290,000 -16.78 -5.69
2024.08.22 Of~ 260,000 -21.19 -9.42
S (145020)

2026.01.09 O 350,000 - -
2025.11.06 Of 390,000 -41.58 -37.05
2025.05.20 Of 480,000 -32.23 -19.17
2024.11.07 O 410,000 -27.16 -9.27
2024.08.22 B 360,000 -26.58 -10.83
MIF (096530)

2025.06.26 B 44,000 - -
2025.05.15 O 42,000 -21.86 -16.31
2024.08.12 O 38,000 -35.45 -9.34
2024.05.16 Of~ 32,000 -33.07 -9.38
HEl2 (145720)

2026.05.13 D=~ 80,000 - -
2026.03.05 Of~ 90,000 -41.79 -37.11
2025.11.11 =g 65,000 -24.81 -11.54
2025.05.09 B 85,000 -28.05 -15.41
2025.03.06 B 95,000 -26.04 -16.84
2024.11.08 Of~ 100,000 -356.30 -25.00
2024.08.09 Of~ 135,000 -41.89 -34.59
2024.07.19 Of~ 147,000 -37.18 -33.20
2024.02.29 Of~ 183,000 -32.79 -19.78

* T2 A AR MG, SEITE AR 1H0/0 SHIVIZ B0k 29 oY ZASAKRY SEY MUK T7IS o2 3
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EXeld 25 ¥ HBIIE

719 )

RS = 121 7|&E HiUE 20% O4Q] =149 offat HIS St DR VHE 7IE UBRHSEO| AIYSAUE OiH| =L A4S
=3 35 1218 7IE HOi4-2lE -10-10% OlL2l S20] ol =2 DR 1Y VIE UERRNSE0| AELIE 4T

O D SIS 1270E 7IE MRS -10% O[&9] F7t61=0] off HESA LR VNE VIE UBKeHSEO| AYSAUE OiH| ALY st
Ol4=(A), Trading Buy(l), S2(@), TH=(®), F7H—), SEF7K=), Not covered(m)

*20254 58 12% 7|E0=2 EXo|A 2F7|F HA(Trading Buy 2071 AA)

* YT 120 7 I1E HUAUE 10% 01, 20% 0|29 R7H50| Oiddls 352 S8FARMAL JZ0l| 2t T E= FE o= AR

EXelA Hig

Th(0H4)
80.84%

Trading Buy(0i=~)
0%

SEEY

18.56%

1]
0.6%

*2026E 03 31¢ 7|[EC= 22 1H7 SFAYE0 Mol SHSt 22 FXASS HiE

Compliance Notice

- A= Az AEY JIECE 1 O|LHO| 2|EAMHE 9 PO tHHEFHA PPE
- GAlE At AEY SR UAEHIO|Q0TIZ, MOjA LARAZS0] 1% Ol4S
- GAlE 2 X=S HMBROIA| AR RSeh AM0| GELIT

- 2 RN2E A5 0fURIAES NRRAY SR AN ARI0| IREXME U H2|S BRI

- & NEE R0 2YE AH0[L 7HII0| OfZR|AEC| 90| Yatoh]| HAHUSS 2felRilCt
= ZMEMRZE GAS| SMRIMETE MRS 4 Qs A H YE2RH 62 Z0|U, AP 11 Fekdo|L 2ids
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