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o=y ol
(Hdg) Hln
StojfEe] FYIHK| (A) 5,650.4 2L A9 H2kAt 12mth forward EV/EBITDA 14.4
SHI|2FE O] 4lfILX| (B) 2,708.7 DCF valuation

1) NASH dual agonist 1,248.9

2) NASH triple agonist 309.0

3) Efpeglenatide 510.5

4) LA-TRIA 560.0

5) Sonefpeglutide 395.1
= X2 (0) 2.9 20263 & 7|
FIHK| (D=A+B-C) 8,670.9
=AlA (F) 12,680 M3 REFH> 7IE
=¥} (F=D/E) 690,000
Az H2IZEH 2IMXME

Sonefpeglutide M2k 7tX| AP

(&l42) 2032E  2033E  2034E  2035E  2036E  2037E  2038E  2039E  2040E  2041E
012 Mol s (F) 8,229 8,564 8,958 9,416 9,947 105560 11,268 12,082 13,021 14,103
e 2 o &Y gtz ory &2t
g MS 5% 12% 20% 28% 35% 40% 40% 40% 40% 40%
OfZE (M2HEE) 148.5 370.8 646.4 951.2 11,2561 15240 16261 1,743.7 1,879.2  2,035.3
ZEE| 19.3 48.2 84.0 123.7 163.3 198.1 2114 226.7 2443 264.6
Hetzhitaol (M) 28.0 69.9 121.8 179.3 236.8 287.3 306.5 3287 354.2 383.7
Q1A 5.6 14.0 24.4 359 47.4 57.5 61.3 65.7 70.8 76.7
FCF 22.4 55.9 97.5 143.4 189.4 229.8 2452 263.0 283.4 306.9
PVIF 0.6 0.6 05 05 05 0.4 0.4 0.4 0.3 0.3
PV of FCFF 13.7 31.8 51.7 70.9 87.3 98.7 98.1 98.1 985 99.4
NPV of FCFF 832.0
Terminal value 1,596.7
PV of Terminal value 517.2
Total 1,349.2
OlANAIS A= =
(:L.Jg*tlﬂ.% )oo-tg 20% Hg 276.6
= 97t Gattex St 27t $451,00001M 20% ol 20, 2HEIE 13%, STEHE -10%, WACC 7.3%, &8 1,450%, 0|=:01=2] 0i= 7:3 718

Az H2|=5H SMRIME
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AEE Alo] 24, AT & BT, AAKA, fiHEE] JAA|, B, BHIY 5
PS7} 713oth, AH Hejdeol A5 #-gst= thE &2 GLP-2 analog®, %
Aut A A 7ls, Y S5 /M8 PS EEE WELL dA 2%
2| A= Takeda® Gattex/Revestive(teduglutide) 2, B]=oJAl= PS oJ& A9l
2 1A o] Ao} SBS 2} i]EXﬂ?._ &7keo] 9om 0.05mg/kg 1¥ 13] 13}
FAIZ BojHt)h &5 HALELS apraglutide, glepaglutide, sonefpeglutide &
71243 GLP-2 analog SAol, A% PS/PN-IV #A4ZE Fol 744, A
g HoA, A7) kAot
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Gattex9] E35|9t8+ $& GLP-2 oF=9 7H4 = Qlojtt. o
A 27 A7 7] FDA 59l Gattex Au|Z& }ZJ %iztﬁ A Y 7hs
e 20264 5¢ AER OJ_T;LFJEP I3 Aol 1%6}‘3& 714 '8}%} %}f’:ﬁ‘% E
ZHsh SBS-IF+= 3aF 4271 a1 HE AlY FAHS
FAA| Alolghe oA ght Elx} xﬂtﬂﬂxﬁj v
A A 7hs/dol =tk

SBS X|2H|2 &9QI1Ht2 Takeda?| Gattex ¢iZt DS 0|
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X=: Global Data, HI2|=3H 2|AX|ME
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FIZOIML| GLP-2 &5

Proglucagon

33 amino acids

GLP-2

30 amine acids

GLP-1

Intestinal
L cell

Intestinal growth P

(via crypt proliferation)

+
Intestinal growth P
{via crypt fission)
+
©

Inflammation

Atz: ESPEN 2022, H2|=5 3 2MXIME

GLP-2 EtZ mo|Zafol JHE 2ig

Ef2 ofz lAL £o x7| R |H83 2d T | NCT number Egrr::IVetion

GLP-2 Teduglutide Takeda Qb SC SBS ¢! NCT00798967 2011.01.25
Apraglutide Ironwood Qw SC SBS, Gl acute GVHD(ETH) Phase 3 NCT05018286 2027.10.30
Glepaglutide Zealand BIW SC SBS Phase 3 NCT07197944 | 2028.10.23
Sonefpeglutide | Eli Lilly/3t0|2E | QM SC SBS Phase 2 NCT04775706 2027.12
CLF-065 Calibr/Scripps Qw SC 2hd ML Y (Pouchitis) Phase 2 NCT07226050 2027.03
Elsiglutide Zealand QD SC SfofstA| U MAL ot | S NCT02383810 |2016.02

GLP-1/GLP-2 | Dapiglutide Zealand Qw SC Clsly LAFT NCT05788601 | 2024.04.24
PG-102 o2 Qw SC H|Zt T2DM Phase 2 NCT06712615 2025.10.30

Z:0D(1Y 18)), QW 12)), BIWE 23]), OM(Z 13]), SC(TIoHEAD
Xt=Z: Global Data, H2|=5# 2|AX|HE
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2. Eli Lilly2] Mefg 42 Sonefpeglutide(HM15912)

Sonefpeglutide= LAPSCOVERY7} &% &7]1243 GLP-2 Fto]Zehel o ZA]
A (Jejunum) FA & A 38} S5 M 7Hsde AAIG SBS-IF 3}
ojzglelolt}, MU ZT 80% & HAl GASET AxF B2 4N g5
o], o W4 5& /Ao D-Xylose 7|8 & 715 /A 5& =&

279 W 271 FolMe 1003t 2aete ¥H7I9 38 87 AEEY
ol s 4 13] R JheAde ST ot avke 3% (lleum) Hoh
3% AR FRIFY A dESFTAE AR DAl AHFY, A
I AT e 52 S/EA Rtk wEtA A 7l € 13] 7o stol
A 5 716 Aol A AEIY IER Aast A7 PR APbE=
Aol &2 Atk

ZY oS T F WD WY, S5 K EUE S8 MUY ZY

SHI[2HE (128940)

Experimental design 7 .
S li iti B nastomosis R
Operation Drug treatment e 1er | 10 an
—— \ : i
L 4 —= 0 13 \ ) )
SBS rat Necropsy aamentaf |reitr & 5o 100m 5 o
(n=9, 80% intestinal resection) L Ce=ams Remove Measure
Weight of Jejunum (Physical improvement) D-Xylose absorption (Functional improvement)
#
Non-operation L Accelerated
0.25+ [ Sham-operation = 10 absorption phase
. - ’ =1
[ I Resection vehicle T
Q . -
B 0.204 M Teduglutide,  30.0 nmol/kg/BID, SC £ 0.8 !
= [0.05 mg/kg/day HED] 2
3 HM15912, 4.5 nmol/kg/Q2D, SC 2 0.6
3, 0157 [0.06 ma/kg/week HED] =
= B HM15912,  30.0 nmolikg/Q2D, SC 2 o4
3 0104 [1.0 mg/kg/week HED] =3
5 o ¢2 By
o
= .04y T T T T 1
*, Significantly differ. vs. Non-operation by one way ANOVA test 0 1 2 3 4 &
#. Sianificantly differ. vs_ tedualutide bv one way ANOVA test Time (hr}

At&: ASPEN 2021, Hi2|=E5H 2|MX|HE

2 oS T I WD T, S5 WY EUS S5 MUY HY

Experimental design
W Teduglutide 0.2xHED, QD [Epax EPAR]
Drug treatment (weekiv Biweekly, Monthiv) . W Apraglutide (Synthesized) —10 mg/week HED
Body weight M Glepaglutide (Synthesized) ~10 mg/week HED
Small intestine mass C1HM15912 (weekly) 0.2~1.5 mg/kgiweek HED
D-xylose absorption HM15912 (Biweekly) 0.4--0.9 mg/kg/bi-week HED

C57BL/6 mice
(8 weeks old, n=5)

W HM15912 (Monthly)

Small intestine mass Comparison at Human dose +t D-xylose absorption

1t

% D-xylose absorption test

$pg HEE
140 R 353

120 ek
100 * T 112
80 a1
60 *
40 $

#

20,
17 23

Small intestine mass
{% increase over vehicle)
D-Xylose in serum (mM}

0.058 IJ.HIEE U;Bﬁ GT:?? O.C.GE a21E 0432 C“\;CG 2.&3 fkcry 1:’35 3.12 372 824 mghg 04
B P08 s (160 8 s (1ed S (56 (1ed HEl B3NN 11182 rnig
Gattex | Apraglutide simaa | Glepaglutide i s § HIHE$12

Mo 15 100 15 53 nmalg
Tresied BID Q2 @b QW

EID am 20 Qo 40 Qi *, Significantly differ. vs. vehicie by one way ANOVA
*, Significantly differ. vs. Teduglutide by one way ANOVA test 3, differ. ve. Glepaglutic ) 100 Nmol/kg/Q2D by one way ANOVA test #, Significantly differ. vs. Teduglutide by one way ANOWA

1, Significantly differ. by unpaired T-test #, Significantly differ. vs. Apraglutide (Synthesized) 100 nmolka/Q2D by one way ANOVA test

1~2 mg/kg/month HED

XtZ: ASPEN 2021, H2|=53 2IMXIME]
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ENDO 2023014 33 2913 A Aib= HM15912E Al SBS-IF SHAHE
T olUg} 71& GLP-2 X8 T PN/IV YE&57} Hol = 3xjo] A3t x
SAE NEE & Q= 7hs AAIRE 19 18] Fofshe Teduglutide =
F 13] GLP-2 fFAKIE Foigt ¥ HM159128 Hghsh= AxlF AFAA 71E
oHE A& tib] HM15912 kel &% A%} D-xylose 719 F¢50| &7}
MAEE das el

=

[}
qe

ol HM159127} 7]& GLP-2 A|Zol% ¥hgo] EFEstAY 19 18] & F 1
3] Fof Ryto] & FAtolA] ¥ 13] 2904 FHoZE F8E 4 U S AR
tht s A= Ax]H dYArol™ Apraglutide, Glepaglutide H|WE AlA] ¢
& AFol obd ARl A AR ZIEolth mEka AU Ayt 98 €94
ARG 7]1€ GLP-2 A& o]Fo|x 71 & A 3183 55 HNA 7
e HoE 3% M Aoz 7sAdE HoE Aatet ettt

Teduglutide £0{ 0| Switching Al 25X O[S HOl MM Za}
(a) Small intestine mass (b) D-xylose absorption at week 4

1007 4.57

Vehicle

[] Teduglutide

15.0 nmol/kg/BID

- E 407 [Emax EPAR]
E %’ £ B Teduglutide 15.0 nmol/kg/BID
£ 2 5] z > HM15912 = 58.1 nmol/kg/QW
Y 2357 [1.0 mg/kg/month HED]
Z¢ 4 ° W HM15912 16.6 nmol/kg/Q2D
P4 2 504 [0.25 mg/kg/week HED]
» e 204 x E
- o
0 L- T i T 2.5"
14 za (day)
[1 Teduglutide HH1!HHHHHHHHHHHHHHHHHHHHHHHHH vs. vehicle by «
W HM15912 t ot | I T S B 5. Teduglutide by (
W Switching  {tHHEEIEEEREEEREREAEEE AL t
A= ENDO 2023, Hig|=3# 2| MX|ME
Apraglutide, Glepaglutide £0{ 0|% Switching A| 5% 0|1HS 2Ol MQAr Ziu}
(a) Small intestine mass (b) D-xylose absorption at week 4
prm
e 50 Vehicle
1004 + Apraglutide (Synthesized) 63.7 nmol/kg/Q2D
. g 4 45 [10 mgiweek HED]
£ s 80+ + L] E 4.0 [J Glepaglutide (Synthesized) 55.6 nmol/kg/Q2D
s = £ [10 mg/iweek HED]
22 eod 535 Apraglutide (Synthesized) 3.7 nmol/kg/Q2D
- O £ S s £ 504 - HM15912 - 57.9 nmol/kg/QW
z g 40 o b3 W Glepaglutide (Synthesized) 55.6 nmol/kg/Q2D
g2 =28 - HM15912 - 57.9 nmol’kg/QW
@ o 20 3 5.0 W HM15912 57.9 nmol/kg/QW
- [2 mg/kg/month HED]
QLr T T T 1 1.57
0 7 14 21 28 (day)
Apraglutide
[ Glepaglutide t t t + t t t t t +t t t t ¢ *p<0. \cle by One
W HM15912 1 t t t #p<0.05 vs. weekly GLP-2RA e
FySwitching ¥+ttt 1t t

AtZ: ENDO 2023, H2|=5H 2|AXIME
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EAR= ESPEN 2022 ¥248 8l 7= wHgoA] GLP-2 $AH HM159128} GLP-1
a5A Efpeglenatide W4 Q%9 IBD AU ZIE AALE 9 AgE
Indomethacin-induced CD Ax]% 2@3} DSS-induced UC AAH RdS e
Yom HM159129F Efpeglenatide & Al 371 a7t yehd 4= IS A
t}. Indomethacin-induced IBD rato]A B8 A% Zo] 3]&, ulcer area ¥
AT o AAE B, 25 AEEE Indomethacin ¥ HM15912 ©% 50%,
Efpeglenatide ©@% 60%, & 80%% GLP-2 ©E02& &%5S Ho|x| £31%
oy g g¥ TR JHsAe AAIF

Eli Lilly9] IBD ZEEZQ #HoA= 7Hsdo]l A= ¢ol GLP-2E HE &
HE 83 JpsAo] EATh Eli Lillye oln] IL-23 AAA Omvoh,
Tirzepatide *8-§& UC/CDollA U4 34 A7H(COMMIT-UC/CD) %188 Fo|r
AT a4B7 IAA MORF-0573} Omvoh H-&%E UCOA /i Folth ulehA
HM15912% SBSE o] Z7|& o2 Eli Lillye] WY 94 backboneo]| £Z3t &
A4 58 Hebso g g8d 7hs/do] Atk tiet HM15912, Efpeglenatide ¢
A} Zt8 RO 2 Omvoh, Tirzepatide, MORF-0573}2] & 715A4S dddsls AS
A7 9o & AFoAe vt IBD 284 K= SBS-IF U 3}iy 23
o] FA 7IA & RHE Zo] ReFolt),

GLP-1(Efpeglenatide), GLP-2(HM15912), H& HelM 55 Z1K1)

Experimental design

SHI[2HE (128940)

Small intestine histology
i - Small intestine length
. D0 — D1 - D3 - Ulcer area (Evans blue)
SBS rat * Necropsy\l - Inflammation score (H&E)
(nZngmuP‘ male) Drug treatment *, Significantly different vs. indomethacin 8 mg by one-way ANOVA

#, Significantly different vs. HM11260C or HM15912 by unpaired T-test

Inflammation score Small intestine length Ulcer area in small intestine

150 By 15+
An

w
1

Inflammation score
[\¥]
1
Ulcer area (%)

Small Intestine length (cm)

-
1

deded

50 4

0

hik :f;##
ke l
* 10 11| s
100 T
100 < l 88 ﬁ
- 5 s

Vehicle
O Indomethacin 8 mg/kg
1 Indo. + efpeglenatide, 6 mg HED
O Indo. + HM15912, 2 mg’kg HED
M Indo. + efpeglenatide + HM15912

Xt2: ESPEN 2022, H2IXSH 2IMXIMES
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GLP-1(Efpeglenatide), GLP-2(HM15912), & Tolat

Experimental design

TS
- D-2 — DO

SBS rat
(n=10/group, male)

D14

Drug treatment, Q2D, SC ecropsy

Survival rate

Small Intestine Length

- - 4
1 - / —— = . .
100 m} Vehicle: 100% = 10 Considering the resuit at recovery phase,
o~ 90 I_l = 10% is meaningful improvement
g =
3 80 COMBO: 80% =
= o] | 2 10| __ 99] B
= c .
£ 60 Efpeglenatide: 60% % 100 ggl /92"
= 4]
“ 504 HM15912: 50% = Vehicle
Indomethacin: 50% = g:ngomet:amn‘ 7.5tr_1;gfk§ oo
r . . . v . . Y [ ndo. + efpeglenatide, 6 mg
2 0 2 4 6 8 10 12 t4(day) E O indo. + HM15912,  0.5mg/kg HED
9 @ 50 101101 510} | 6110} 15110 | K M Indo. + efpeglenatide + HM15912
At=: ESPEN 2022, H2|=5H 2MXIME
GLP-1(Efpeglenatide), GLP-2(HM15912), TNF-o SHA| HE Tl Znt

Small intestine length
(Intestinotrophic effect)

Small intestine ulcer area
(Anti-inflammatory effect)

120 48 10- ‘ Normal vehicle
T i O Indomethacin vehicle
100+ hs 8- O Efpeglenatide 0.18 mg/kg [2 mg HED]
t - 7,‘9— g ;Tg\ . 11 HM15912 3.1 mg/kg [35 mg HED]
& = % 7.2 B Efpeglenatide + HM15912
‘g 60 62 g ] Rk y
c — *hk 0 Rat anti-TNF-a mAb 0.2 mg/kg
2 404 8 B Rat anti-TNF-o mAb + HM15912
» it = 2 8 iy e M Rat anti-TNF-a mAb + HM15912 + Efpeglenatide
T *kk
0 ! 0.8 0.3 *, Signifcantly different vs. Indomethacin vehicle by one way ANOVA test
0 D -_ # Signicantly dificrent vs Rat anti-TNF-amAb by one way ANOVA fost

~Significantly reduced small intestine length in indomethacin vehicle (62% of normal vehicle, p<0.001) was recovered by HM15912 and efpeglenatide (73 and 79% of normal vehicle), and fully recovered at normal
condition (94% of normal vehicle) by triple combination of HM15912, efpeglenatide, and rat anti-TNF-a mAb. In line with this, ulcer area in small intestine was also drastically alleviated by the triple combination

(0.3% vs. 7.5% of indomethacin vehicle, p<0.001). HED= Human equivalent dose

censidering hody surface area; 70kg per human

Atz: ESPEN 2022, H2|=Z 3 2IMXME
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Eli Lillye] UC/CD 24 2151(Mirikizumab 7]tF)

SHO|2FE (128940)

Pri
Study Indication* e Phase Patients Primary ome** et | A Completion
Completion
Ulcerative A Study to Evaluate the Long-Term Efficacy and Safety
NCT03519945 Colitis of Mirikizumab in Participants With Moderately to 3 1058 Percentage of Participants in Clinical Remission Mar 2026 Dec 2027
" Severely Active Ulcerative Colitis (LUCENT 3)
A Long-term Extension Study of Mirikizumab - o .
Percentage of Participants Achieving Endoscopic
NCT04232553 Crohn's Disease| (LY3074828) n Participants With Crohn's Disease 3 996 8 A e P Nov2024 | Apr2027
(VIVID-2) Response
Ulcerative A Study of Mirikizumab (LY3074828) in Pediatric Percentage of Participants with modified Mayo score
NCT05784246 Colitis Participants With Moderately to Severely or Active 3 60 (MMS) Clinical Remission at Week 52 among the Week | May 2026 Aug 2026
Ulcerative Colitis (SHINE-2) 12 Clinical Responders
Percentage of Participants with Clinical Response by
s A Study of Mirikizumab (LY3074828) in Pediatric Pediatric Crohn's Disease Activity Index (PCDAI) at
NCTO! 777 h
EHEey CiohnsDbee Participants With Crohn's Disease (AMAY) 3 ) Week 12 and Endoscopic Response by Simple Dec22y Apranzs
i o2
Mirikizumab and Tirzepatide Administered in Adult Percentage of Participants Who Simultaneously
Crohn's Disease | Participants With Moderately to Severely Active Achieve Clinical Remission by Crohn's Disease Activity
NCT 7 M
EIORa/0 / Obesity Crohn's Disease and Obesity or Overweight (COMMIT- ¥ 290 | | dex (CDAI), Endoscopic Remission, and at least 10% By.2028. | May.2028
CD) Weight Reduction
Miriki b Administered at the Same Time as
Ulcerative ﬂrl;leplwzal::;: in A:::Ir:':’!anfcipar:tsewnh Moltrineratelv to Percentage of Participants Who Stmultancolsly
NCT06937086 Colitis / Obesity| Severely Active Ulcerative Colitis and Obesity or 3 350 ::Z:‘e::oﬂlmca‘ Remission and at Least 10% Weight Apr 2028 Apr 2028
Overweight: Phase 3b Study (COMMIT-UC
ASUNOLLL N Mpeumap (LI 8822 Percentage of Participants with Crohn's Disease who
NCT07483099 Crohn's Disease | Given Together and Mirikizumab (Alone) in Adults With 2 60 g il w Jun 2027 Mar 2028
-0 Achieve Endoscopic Response
Crohn's Disease
Ulcerative L13208989 (MORF-057) Ca-Aministered With Percentage of participants who simultaneously achieve
NCT07186101 Coiiic Mirikizumab in Adults With Moderately to Severely 2 7L B i regmissign i dpa! e e May2027 | Mar2029
Active Ulcerative Colitis: (TOPAZ-UC) e
Ulcerative A Study of Eltrekibart and Mirikizumab in Adult Patients ch T i S8
NCT06598943 Colitis With Moderately to Severely Active Ulcerative Colitis 2 140 Percentage of Participants Achieving Clinical Remission Dec 2027 Sep 2028
At=: Eli Lilly, H2|=53 2| MXHE
5 Ix
gtojek=E R&D Iio|Z2fQl
A
YUY o4t 14 A4t 24t o4t 34 sl
HHAHBE72+HH B2 LE| S HM17321 HM15275 H 2 LIE0|=
e B BB LA
O o] e H A REO|S
H|9H/THA ¥
|2E/EHA F o A A e wso
Ol ZAHIEREIE
Tripke ist]
L‘:é{%ﬁ”{"'_,,ﬂg N
HM101207 & 2E| £ (Rolontis)® ‘Wupal: ZX|2€|d & £E| 2 (Rolontis)®
v . ’ - . PEE .
Sl B2 hrone sssetio | S U 2o s wor mav Rohe | B0 ot nscuc o mme  Amene | BERRIRZH fsser
HM100714 A2t g ESHAIZE= 28& (Oraxal)®
HERZ] -RAF KA CCRd] (94 FICk L2} 4l Health Hope.
L’Iiblllll‘ét 4F 5 O Genentech !Wi) ! RAPT ‘SF!,'N & owey : Pharma
BH2950 ﬂ ZMElY
Syl ovent TS v mzs L S E 0
g,o, FAHEE
MK
= L Aptose
HMO7662
[EZH1/2 xﬁ’l&
LWE L Y
BH3120 ﬂ
[PD-L1/4-1B8 BsAb
IEY, JERCH AE Y
HM16390
[M¥AIL-2 analoy
awe 2 eFL 98 Ay
OZAHIEFEE HM15421 HHAHIE72 s YROF
[“Triple aganist] [LA-GLA] 6c | [+ Glucagon anslog] BlEFELUEE L
Sud HYRS Ty 2 MUY AUEAWS EEEE FEAY
AU HZFEO|E
[#5GLP-2 analog]
= 7|E o3 822
s|RuE/7IE o ioesn
[9ShiGH]
YESEE ARF
= o
F0|UI0|E (Luminate)® | Alegre

U =Py

-

@s2o0 - RHNEY B8, 32U Yy 59 7] QoS OHIAUIEOIC: Y Do U 3H IND S L WAIT HHSMS ST RS ALY M, BHANY: I YU 24 A, TR 5 ME,
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Company Data

Faz

KOSPI 8,788.38pt
A7tE 69,0514#
HISHZALA 1,2818t%
FEFAHIE 48.96%
QI=FIH|IZ 12.97%
522 1/ X7} 626,0008/270,000
b el = 559.7%1¢
F5(%)
SHIIALO[RIA 2 4 QI 50.09
23T 9.91
FINESE(%) 174 671 1271
o=t 17.2 19.5 73.0
ATt -12.0 -46.7 -46.9

BHojorE FALXAER)
800 r
600 | .
400 + r
200 A r
0 : . .
'25.5 '25.8 '25.11 '26.2

(pt)

10,000

7,500

5,000

2,500

2023 1,490.9
2024 1,495.5
2025 1,5647.5
2026E 1,624.9
2027E 1,704.9

£0/2|
(TS

EPS (&)
(RIEZE

146.2 11,415
121.3 9,470
169.6 13,235
188.9 14,744
198.5 15,494

76.6

-17.0

39.8
1.4
5.1

74,580
84,685
97,553
115,366
135,124

30.9
29.6
34.2
36.6
34.8

PBR EV/EBITDA

(L))
4.73
3.31
4.63
4.67
3.99

(tH)
15.3
12.9
17.4
19.4
17.7

ROE

16.0
11.9
14.5
13.8
12.4

SxHeIE
(%)

72.6
62.9
50.2
42.8
35.0
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SHII2HZ (128940)

SHO|2FE (128940)

Income Statement

(&lofed) 2023 2024 2025  2026E  2027E
E 1,490.9 1,4955 15475 16249 17049
HEUSTIE(%) 12.0 0.3 35 5.0 4.9
&7t 661.6 678.5 663.1 696.1 726.3
E501Y 829.3 817.0 8844 9288 978.6
TofEa|H| 608.6 600.9 626.6 663.7 693.5
Helo|o 220.7 2162 2578  265.1 285.1

HAO0|US(%) 14.8 145 16.7 16.3 16.7

2829 =222 -18.9 -5.0 0.7 8.9

T4/27 |18y -1.3 -0.0 -0.0 -0.0 -0.0
7|EtE A2l -3.2 -26.0 -39.3 -25.3 -31.7
MHEAZAIH01Y 194.0 1713 2135 240.5 262.2

HOIMEIS 28.6 30.8 26.3 28.4 39.3
712012 165.4 140.4 187.1 2121 2229
KIHiZEFX|E 0] 146.2 1213 169.6 188.9 1985

Statement of Cash Flow

(&lofed) 2023 2024 2025 2026E  2027E
s ISE 2165 1935 1731 2684  301.6
S7|201Q(24) 1654 1404 1871 2121 2229
RERAZ| 86.0 85.5 86.2 87.4 90.0
PR 12.4 118 126 14.9 16.7
2R 52 -57.4  -90.3 -150.1  -39.0  -27.9
EXgE 35S -183.5 249 -1595 -1209  -53.7
QXIS IHCAPEX) -274  -393  -430 =327  -240
SRRpOIUA(BTH 258 -127.9 488 -6.8 -5.7
WREs HISE -1268 -93.8 -972 -786  -73.1
Az Y -1055  -762  -625  -51.9  -478
=9l B7t 0.0 0.0 0.0 1.3 0.0
329 B7KZD) -92.4 1373 -840 745 1748
EGE] 1473 550 1923 1083  182.8
7| LE3 550 1923 1083 1828 3575

Balance Sheet

Key Financial Data
2023 2024 2025  2026E  2027E

ZFYOIOIE|(H)

(M) 2023 2024 2025  2026E  2027E
Fept 730.6 746.3 8940 11,1156  1,332.0
I 55.0 192.3 108.3 182.8 357.5
R 168.1 238.3 337.3 363.4 382.7
DNTPN SN} 283.8 300.9 3385 384.4 404.8
HIRSAH 1,968.0 1,2745 11,2437 12758 1,302.8
KA 833.2 795.6 760.2 7743 788.4
SR 81.1 94.1 113.3 129.3 140.6
ERRpAL 44.6 172.5 123.6 130.4 136.1
RHHEH 1,898.7 12,0208 2,137.6 23914 26348
fEEA 704.8 682.8 605.2 619.4 601.4
U 45.2 386 54.3 56.6 59.6
HIIXYZ 336.1 370.6 319.5 280.5 2485
REUYIIEH 145.4 31.2 13.6 13.1 13.1
HIR S A 93.7 97.3 109.5 97.5 815
AR 0.0 0.0 0.0 0.0 0.0
[7IRYZ 82.0 85.9 91.8 79.4 63.4
2XEA 798.5 780.1 7147 716.9 682.9
22 31.4 32.0 32.0 32.0 32.0
X0z 412.0 4113 4113 4126 4126
7|EFRLZH0[ = o -29.9 4.0 13.2 99.1 179.1
o|9yoiZ 582.0 680.9 836.5 9746 1,147
EINLIESON S 144.8 155.9 173.1 196.5 220.9
RHE2EH 1,00.2 1,240.8 1,422.9 16744 1,952.0

SPS 116,376 116,736 120,797 126,835 133,081
EPS(X|HiFZ 11,415 9,470 13,235 14,744 15494
CFPS 25,861 24,961 30,071 26,991 28,100
EBITDAPS 24912 24473 27,836 28,678 30,576
BPS 74580 84,685 97,553 115,366 135,124
DPS 490 1,250 2,000 2,000 2,000
g+ 2AE(%) 0.1 04 0.4 0.4 0.4
Valuation(Multiple)

PER 30.9 29.6 34.2 36.6 34.8
PCR 13.6 1.2 15.0 20.0 19.2
PSR 3.0 24 3.7 4.2 4.1
PBR 4.73 3.31 4.63 4.67 3.99
EBITDA(H ) 319.2 3135 356.6 367.4 391.7
EV/EBITDA 15.3 12.9 17.4 19.4 17.7
Key Financial Ratio(%)

X7 |Xp20]2E(ROE) 16.0 1.9 14.5 13.8 12.4
EBITDA 0|9& 21.4 21.0 23.0 22.6 23.0
2z 72.6 62.9 50.2 428 35.0
ostI8REE 1.9 1.6 1.1 0.8 0.7
0[R2 HHE(x) 7.7 8.9 15.2 20.4 24.9
S EIEE(X) 8.6 7.4 5.4 4.6 4.6
TR BIEE(x) 5.4 5.1 48 4.5 4.3
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Compliance Notice

= ZARARRE HEKOP A KBE 0| GSLICE HAE MBANY S 2 TARAXIR0) GFE 520 X2S 1% 01 BRI UK QsUL, 2
RROM oY FH 28 M3 Ofd2AEE XNBXNY S £H B2 X 0RO} GELICL 2 K20 AME e 2010 98 Fsiop
BISIGHT QIOD, Qo] KISt Q0| 7HY G0l 19| HAoHH ZEISS HolsiL
2 MR SXRSC| SR HI7t E YEAES SNOR HESS XRYLLL 2 N20| 228 IS YA MAME] SYXZA QAP UME +
QOn| HEOILF S BHGHK SISLICL 2 NRS 0S5t 22 2 XIRot B2ist £Xte| A5 2L X9 BEHOR SHA7| BRILICL m2p offst
ZOIE = XBE SX 2R THRISH BN MUATS| SUKB2 AIST 4 YSLICL 2 TARAXRE YA D20| Stot0] HES= K22 A 52 go|
S}, o, HiZ 2 2 gLk

gl

EAST BHAISH (202349 8 4URE 7|Z W Al S2fo| HIg
714 & 12717t FH7IEY A 1707t BRSO FHES oy SEUES 9|0 EXelA Hig
FH71EY Buy  RRUIFEY I 1420 HAHLZ BIB7ICHH| +20% 0L O 89.1%
| 217
B Hold  SEZIE B 17§20 72t FFB7I0HH| -20% Of} ~+20% DI2t 5 10.3%
=3 =]
Sell FH7|IEY =T 17020 et BZEItiH| -20% 0|2t = 0.5%
] AI7EE7 | Al AIZH|E ChH| HRHIS0| Ml &3 20264 38 31U J[EC2
- ) _ 22 19 S8FENEE ot
e aeg | yeweontEISH 2xs 5129 X539 big
|o |—r H | og Neutral (%E‘:]I
Underweight HIZ=4)
SHO[2FE (128940) EASE¥E LIE * MYESTE UEAIE 1300, BEXSEHE JUEE 28FTIE Y E
HAY pELT =xtol CLES I 228 (%)
2 ELR £xi2) ES (%) A ——
(%) B ADEA)
20240502 J|¥EET Buy 430,000 A=Y -316 -24.0 R
— () shojorz P ESN
20240710  7|¥EET Buy 390,000 AZFY 232 -10.1 150000 - HierE HeF
20250114  7|geeT Buy 370,000 AZEY 324 -29.6 ’
20250205 Jl¥EET Buy 350,000 AZEY -29.7 -23.0
20250430 J|¥EE Buy 360,000 UZEY -16.7 9.2 500,000 -
2025.10.15  JlgEE/T Buy 420,000 UzY -12.9 1.9
20251031 JI¥EET  Buy 500,000 AEY -107 T s0000 |
20251113 MYEM Buy 570,000 AZEY -20.1 -5.1 '
2026.02.06 J|¥E=E/T Buy 620,000 A=Y -17.5 1.0
20260602 J|¥EET Buy 690,000 AZY - - 0 ‘ : : :
245 2411 255 25.11 26.5
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