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A WINNING GLOBAL BRAND VALUE PROPOSITION

PRODUCT

THE K-AESTHETIC
NEUROTOXIN

Born in Korea’s world-leading
aesthetic market, Letybo®
(letibotulinumtoxinA-wlbg) is

the #1 neurotoxin for natural,

high-standard outcomes.
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K-AESTHETICS: THE EMERGING GLOBAL STANDARD
IN AESTHETIC CARE

For decades, South Korea has set
the pace for beauty innovation,
creating a market projected to reach
$10B by 20321

1. The Second Wave of K-Beauty Report, 2024
ISRk

X TEZ2|Q 23l M2k 2Q

K-beauty’s emphasis on prevention
and natural results underpins the
K-aesthetics treatment philosophy
— an emerging standard in aesthetic
care.

U.S. consumers increasingly see
Korea as the authority on subtle,
skin-first aesthetic results

08

HUGEL HOME GROWN SKINBOOSTER PLATFORM
Expanding into the U.S. & Other Key Markets

Global Skin Booster Market Expected to Reach $3B by 2030'

W
W
3
3
S
Q

BYRYZN

WELLAGE

e e s

2026-2027

OPULUXE

~2032

Hugel Skin Booster Platform is powered by a curated selection of
clinically proven ingredients across the continuum of aesthetic care

m TOPICAL OTC / PROFESSIONALLY
DISPENSED HUGEL SKIN BOOSTERS

e For broad patient access
Daily maintenance

PROFESSIONALLY ADMINISTERED
HUGEL SKIN BOOSTERS

\' e Forin-office use
e Coupled with procedures

HUGEL INJECTABLE SKIN BOOSTERS
§ e Physician-administered
e High clinical impact

1. Grand View Research, Skin Boosters Market Size and Share 2025

16
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HUGEL PIPELINE FOR MARKET EXPANSION O

Leverage Business Development to Fill Gaps in Key Markets

Letybo® (Type A) _ 2026 Saudi Arabia, Tirkiye, Mexico, India
Filler Multi Phase Crosslink 2028 EU, MENA, AUS, Thailand, Brazil
Topical

Skincare 2026 usa

Opuluxe PLLA

rorn + HaBocster Torca [ 22827 USA, Ganada, Australia, Braz
Skin Booster

wore D = e

Opportunities

17

Ao 2025 A% YEH, S5 SiX| Letybo' AIY HRE & 22% &E g

cohesive development framework that leverages collective strengths. Among
them, the core product botulinum taxierfnrmed particularly well.
Leveraging core product advantages including 99.5% high purity, it forged
deep partnerships with leading medical groups such as Mylike and Yestar,
and formed a core channel structure of “25% leading chain institutions
contributing 75% of sales™. The sales volume during the Year exceeded 1.2
million bottles, representing a year-on-year increase of over 50%. It covered
more than 8,000 medical aesthetic institutions nationwide, with its market
share further increasing to 22%, firmly maintaining its position as the second-
largest player in the domestic market. Meanwhile, Meiyan Space accelerated

X2 AR}
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Ao} PLLA T3 532 of7} &S, BSals SA-A7

As the only domestic enterprise that holds both compliant “PCL filler” and “PLLA
radiofrequency microneedling, all of which are heavyweight Class 111 medical devices,

SAE-00|32 LIS RF 3% ZEZEZQ & 43

Sihuan Pharmaceutical’s PLLA filler achieves the dual effect of “instant filling + long-
term regeneration” with the core ingredient of Poly L-lactic acid (PLLA) microspheres. Its

unique patented technology ensures that the microsphere morphology is regular, the particle

size is uniform, and the safety and clinical efficacy are excellent. Most patients can maintain

effective effects for one year after injection. Prior to this specification expansion, the product

has already been approved in three specifications, including 45 mg/bottle, 75 mg/bottle

and 150 mg/bottle, which are suitable for different needs such as preventive management,

combination therapy, and comprehensive rejuvenation; The six newly approved specifications,
including 60 mg/bottle, 80 mg/bottle, 100 mg/bottle, 110 mg/bottle, 120 mg/bottle, 130 mg/
bottle, will further enrich the product selection spectrum.
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HOLMIXI2EX 02 165.2 1968 2443 2993 356.1 OHUXHE ! J|EHKHR 24.4 24.7 25.1 25.4 258
HolMbIE 22.0 49.8 53.8 65.8 78.3 HIIZ38RM 5.4 28.9 28.9 28.9 28.9
HEA =L 143.1 147.0 190.6 233.4 277.8 J|EIS S Ay 313 394 39.4 395 395
gI1z019 1431 147.0 190.6 2334 277.8  HIQESEM 375 36 36 3.6 36
XHiFEFe0]9 135.8 140.9 190.6 2334 2778 71288 348 08 08 0.8 08
sde U A (%) J|EH|R S 2.7 2.8 2.8 2.8 28
=Y U 16.7 14.0 28.1 205 163 Sxi5H 98.6 96.7 97.1 97.4 97.8
Io|Y LS 41.1 20.9 12.7 25.9 17.7  XHix|& 803.8 9503 11,1440 13806 16615
EBITDA 528 37.7 217 155 213 15.2 PN 6.6 6.6 6.6 6.6 6.6
XuiFF20lQ 53L& 459 38 353 225 19.0 2oz 3945 4371 4371 437.1 4371
EPS 5Z& 46.1 33 36.5 225 19.0 J|EfXHR -697.9 -6843 -6843 —6843 -6843
HZE50|2E(%) 77.0 785 78.0 77.3 77.4 J|EPR O | ol 30.0 30.9 34.1 37.2 40.4
FAO0IAUE(%) 44.6 473 41.6 43.4 440 ojoiz 10705 1,159.9 13505 15840 1861.7
EBITDA Margin(%) 48.6 51.9 46.8 47.1 467  H|X[EiX|E 37.0 29.9 29.9 29.9 29.9
X|H{Z=22220]2A E(%) 36.4 33.1 35.0 35.6 36.4 X253 8408 9802 11,1739 14105 16914
SIgSEH (el Mo &) EXHX|H (49l &, %, bh)
128 &L IFRS g3 2024A 2025A 2026F 2027F 2028F 12 ® FAL IFRS ¢E 2024A 2025A 2026F 2027F 2028F
gdues d3dss 149.1 150.1 183.1 2241 2664 FYX|H(Y)
g71=0d 143.1 147.0 190.6 2334 2778 EPS 10,985 11,348 15490 18972 22575
Heige=ol It 48.2 84.3 67.9 70.4 73.0 BPS 63,772 77,232 92,978 112,206 135,038
FYAL IS 2] 10.5 13.9 223 18.3 15.0 CFPS 15,478 18,633 21,011 24,692 28,508
SR 2| 45 5.9 6.1 5.7 5.4 DPS 0 0 0 0 0
X 2HyItE -0.3 -0.4 -0.1 -0.1 —0.1  FIHh=(HH)
7|EH 335 64.9 39.6 465 52.7 PER 255 203 16.5 13.4 1.3
FASLESRIAER) S 2 -193 -435 375 -350 -334 PER(%|1) 29.7 345 19.9
OHEXHEL T (e 2 A -19 -229 -225 -210 -20.1 PER(%|X) 13.4 18.4 14.1
T OXpArOZE A -92 -157 -157 -147  -140 PBR 4.40 2.98 2.74 2.27 1.89
O XN S 7| EFXH 2| B¢ -0.3 1.5 0.4 0.4 0.4 PBR(X| 1) 5.11 5.08 332
J|Et -7.9 -6.4 0.3 0.3 03 PBR(%|X) 231 2.70 236
I35 E -229  -377  -379 -447 -510 PSR 9.30 6.73 5.76 478 411
Extgs uasg 424  -487 -35.4 -40.4 -45.9 PCFR 18.1 12.4 12.1 10.3 8.9
ORI 2= -124  -134 0.0 0.0 0.0 EV/EBITDA 17.6 10.7 9.7 73 5.6
QERLO X2 0.0 0.2 0.0 0.0 0.0 FQH[E(%)
FEIAO| &3S -210  -16.1 0.0 0.0 0.0 HIE e (%, 28F 3 2) 0.0 0.0 0.0 0.0 0.0
EX{RHAL A A (ETH -6.1 1.7 0.0 0.0 0.0 Y AE(%, EEF 83) 0.0 0.0 0.0 0.0 0.0
TS8RO A(S ) 825 -35.9 -40.3 -45.2 -50.8 ROA 15.3 14.6 16.2 16.8 16.8
J|Et -0.6 48 49 48 49 ROE 17.5 16.1 18.2 18.5 18.3
HREs szsg -172.1 =217 -20.4 -20.4 -20.4 ROIC 33.1 36.8 419 51.5 59.0
el ML) 0.0 0.0 0.0 0.0 0.0 WExHHHE 7.4 6.4 6.0 5.8 5.7
Xiea, XEoiael S7HzA) 0.0 0.0 0.0 0.0 0.0 THOXpA SIS 9.7 8.6 8.6 8.3 8.2
2| MK E(FS) -172.5 -1.3 0.0 0.0 0.0 E LIS 1.7 9.9 83 6.9 5.8
tigaxl=a 0.0 0.0 0.0 0.0 0.0 =Xtd3tlg -456 -520 -59.1 -652 -70.2
7|EL 0.4 -20.4 -20.4 -20.4 -20.4 O|XtE 4t & 141.1 1777 2003 2522 2969
JE3SE 48 -0.1 17.1 17.1 7.1 B3 40.2 29.7 29.7 29.7 29.7
sz ¥ YRS =50t 24.1 79.6 144.4 180.4 2172 =xda -3833 -509.3 -6940 -919.7 -1,187.6
J|EFFZ W HIHRRE 106.0 130.1 209.7 354.1 5345  EBITDA 1813 2206 2547 3090 3559
1L W HIHYRRE 130.1 209.7 354.1 5345 751.7  FCF 85.9 960 1674 2113 2487
AE: 71853 2MXMEH
13 II25u¥
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Compliance Notice

o YAtz 78 62 WX ‘BH(145020)" LHFAS 1% Ol EFotn AX| A&LICH
* A= & A=2E BT E= J(1|3If01|71| AR HISeh AMMO| SiSLITH

o 5 XEo| FEXEMALE X MEY I & XAEH0| AZE J|PES SEFEXME U H2E EQ0t UK LELICh
o = X0 HAIE HEES 22l9| IE% oA gtgotn Ao, QEto| Hofst oLt 2Hdgl0| AHEUSS SolFL T
OX|ARg
o 2 ZAMEMXIZE YAt SIMXMETL AZE 4 A= XtE Y YEIEEH 2 AOILL, YA I HSHOILE 2EEe BT 4 gla, SX| §lo| 9
Ho| HAFE £ YdBLICH
o 2 RAEMIIEE QIISE EXIE Pt HENISS SHOZ YA DM HEEE HDXEZAM, QIEHO ], 32, Ujojol 2 ¢ SO
ASH OAFEHE WHOZ EXfXt XHAlo| WD A QIBLO| O|RO0{XOf StH, TAte & Xt29o| 0| /Aot #ohXl Uxel EXFHQ Zntof st
o3t MUE X|X| FOH HX 2MojM SHZ ALEE £ glELIch
o 2 XIAL EMXIRE RTOZ QI8 X, MAl, HIE, M, T, ¢ ELos 5o YHOZ XXHUS At ZL0le H2HO| st TI-FArY
Melg XA Euct
= = =
EXte|lHd HaWd 271H) SHFIF 30| 2744H)
=2 2| 2(%)
e
59 Xt EXtold SHFL oy ¥z E3in )
AF FIMHHl  FIHCHH|
E=z] 2024-11-27  Buy(Initiate) 360,000 Y k=] -25.38 -22.08 (%) ES<ESNC) — X}
600,000
(145020) 2025-01-16 Buy(Maintain) 360,000 6Me  -27.86  -22.08
500,000
2025-02-14 Buy(Maintain)  350,0009 Iy -8.02 2.29
400,000
2025-04-07 Buy(Maintain) 430,000 6ME  -1840  -13.49 '
2025-05-09 Buy(Maintain)  450,000% oMy -2355  -1867 300,000
2025-06-09 Buy(Maintain)  460,0008 6IHY  -21.69 1565 200,000
2025-07-28 Buy(Maintain)  460,0008 6l -2284  -15.65 100,000
2025-08-07 Buy(Maintain) 500,000 6ME  -39.11  -28.00 0 . ,
"24/7/7 '25/7/1 "26/7/7
2025-10-27 Buy(Maintain) ~ 450,0009 6E  -4225  -40.33
2025-11-05 Buy(Maintain) 390,000 6Me 4142  -37.05
2026-01-12  Buy(Maintain) ~ 390,000¢! 6 4120 -37.05
2026-01-19 Buy(Maintain) ~ 400,000¢! 6 3461  -2588
2026-02-12 Buy(Maintain) ~ 350,000¢! oMY 2675  -22.86
2026-03-17 Buy(Maintain) ~ 340,000¢ 6ME 2446  -20.74
2026-04-03 Buy(Maintain) 360,000 6ME 2846  -24.72
2026-05-08 Buy(Maintain)  380,000¢ oM 2471 -2237
2026-05-18 Buy(Maintain) ~ 380,000¢! oM 3210  -2237
2026-07-07 Buy(Maintain) ~ 380,000¢! Py

Tt +EFINE JIECE 12lgg MESIYS.




7|6z T ek 2026. 7. 7.

= |
T HgIIE(6IHE) 4z H8IIEOHE)
Buy(0i=+) APSTHH] +20% ORY It A& oA Overweight (H|ZZth) APSTHH| +10% O X1b4=9| ofje
Outperform(A =& 42) APSTHE] +10~+20% It &S o4 Neutral (5&) AJETHE] +10~-10% BS o4t
Marketperform(AI&£=2&) AIETHE] +10~-10% FI}+ s of4&f Underweight (H|5%2) AIRTHH| —10% O|Ar Xnjsiet ofjAf
Underperform(A+=2E St2))  APETH| -10~-20% 7+ o1 Ofl4
Sell(HHE) APETHE] —20% O[St 27t k2 oifat
EXtSZ Hlg 3 (2025/07/01~2026/06/30)
a4 & /1=
96.10% 3.41% 0.49%




