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Earnings
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Stock Information 010 o o oo =x
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PER(EH) 44,9 398 310 e T2 A(FWES5) S AWl FA3d el Bat i oy, st
Py ha o an a0 A FIVER) RIS B S5 9 FA) AR Al S T
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75| =1 HA A AlE AR A alksl 57 27|
2026.06(E) | 2026.06(E)| vsChg| 2026.06(F) vsCon| 202506(A) YoY | 2026.03(A) QoQ
o= 102.6 101.2 1.3 1012 14 68.3 50.3 67.0 53.2
exbale]lel 210 182 155 180 16.8 129 62.7 115 823
X[l Z=20(2] 16.0 124 287 131 228 54 1953 152 6.4
OPM 205% 180% |  2.5%p 17.8% 2.7%p 189% 1.6%p 172% |  33%p
NIM 15.6% 123% | 33%p 12.9% 2.7%p 7.9% 7.7%p 226% | -6.9%p

Note: K-IFRS ¢1& 7|
Source: CI2EXASH
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Fig. 1:  O| AE[ A& Revision (A2, %)
HE A 7] =2 PN

202606 2026.09 2026.12 2027.03 |2026.06 2026.09 2026.12 2027.03 |2026.06 2026.09 2026.12 2027.03

o el 101.2 905 1578 1153 | 1026 905 1578 1213 13 0.0 0.0 52
Yol 182 148 34,1 216 21.0 16.2 314 237 15.5 9.4 (7.8) 9.6
Yo 180 16.4 216 18.7 20.5 179 199 195 25 15 (1.7) 0.8
EBITDA 26.2 225 419 29.8 29.0 239 39.3 318 10.7 6.1 (6.4) 7.0
EBITDAOIYE 258 249 26.6 258 282 26.4 249 26.2 2.4 15 1.7) 0.4
X|HiF=Z20(2] 124 106 246 159 16.0 130 233 180 28.7 222 (5.3) 133

Source: CI2EXSH

Fig. 2: O|AE|E AX FH (Aol %)
1Q25 2Q25 3025  4Q25 1026 2Q26E 3Q26E 4Q26E 2025 2026E

o= 52.4 68.3 819 1291 67.0 1026 90.5 157.8| 3317 4178
YoY 1.4 53.1 32.7 11.5 27.7 50.3 10.5 22.2 21.2 26.0
AlOF AP 39.3 50.9 70.1 106.7 459 849 769 1331 267.0 3407
Small Molecule 1.1 6.7 0.1 18.4 4.6 10.1 15.1 17.5 26.3 47.2
Oligonucleotide 37.6 435 68.6 87.9 40.4 74.0 609 1148 | 2376  290.1
mMRNA 0.6 0.7 1.4 0.4 0.9 0.8 0.8 0.8 3.0 3.3
(|2 API 53 8.9 2.4 9.0 9.7 8.0 3.1 10.4 25.6 31.2
J|E} 7.8 8.5 9.4 13.4 11.4 9.7 10.5 14.3 39.1 459
ofE30( 19.3 32.0 37.0 479 31.1 46.2 39.0 669 | 1362 1833
YoY 1.4 1095 64.6 21.7 61.6 443 55 39.5 41.6 34.5
GPM 36.8 46.9 45.2 37.1 46.5 450 431 42 .4 411 439
oY 1.0 129 14.7 26.3 11.5 21.0 16.2 31.4 549 80.2
YoY (45.5) ™ 1416 15.3 | 1024.6 62.7 10.1 19.5 98.4 459
OPM 2.0 18.9 18.0 20.3 17.2 20.5 17.9 19.9 16.6 19.2
E2==0[] 0.7 5.4 17.5 31.0 15.2 17.7 14.3 25.8 54.6 73.0
YoY (86.9) 491.7 275 1494 | 20448 2299 (17.9)  (16.9) 68.1 33.8
NPM 1.4 7.9 21.3 24.0 227 17.3 15.8 16.3 16.5 175

i

Source: CI2EXASH

Fig. 3: O AE|ES| SOTP (Sum-of-the-parts) #x0f0|4

e i
O AE[E BHIEE| (A=B+C) 4172
Sum of FCF NPV (B) 489
NPV of Terminal Value (C) 3,683
241012 (D) 15 2026 0=
=3IHK] (E= A-D) 4157
LA 2 (F, HF) 20153
e It E/F H) 206,298
EERESIE) 210,000

Source: CI2EXE
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Fig. 4- H|2 82|15 =M A&l Fig. 5- 22|11 CDMO ZEME 2= Zt7 0|
4Q25 2028~ ()
AAEAIS 350 - 329
H 2 22/1s X 2 22jns 549 300
250 - 223
=|ojzfol 6 ~10
2 | 174
200 149
150 1 111
L i ~
& Capacity 6~8 mole TBD 100 -
50
EX 72 1,100 2} ~400 0 : : : :
2212 2312 2412 2512 2603

Source: O AE|Y, CI2EASH

Source: O|AE[H, CI2SEAESH

Fig. 6: OJAE[E &3 of S1%H(20225 ~ WK)

2022-03-17 9 AN SE2EHUA 80,667 1,235 99,583,619 - DHHESIE 22| NSHAX|2H| YR OIUE0| ARG 2 22
20| XA " . .
2022-05-03 zilﬂ*l;rmgals‘zw 13,373 1,267 16,942,981 -mRNA A0 AFRE|= NP 4l X|& 2Z(0| 23X X, PEGK R)E S36t= HY
= = )
- U2 T8 B0l hgBHE Y 22| 0 K 2o RS 3ToHE HY
—NA- oad = EH ok oot o =) obotl o= (=)
2022-06-01 QF A REM|UAL 22,456 1,216 27,295,104 (244 3t ArOTBPoF OJAFE] Al
- UN3EE 2|0 MK EX| YRl Ee| Wit ol ZSAHY
-01- ot ATH 22 HHQUA OoYoo = o [}
20230119 REYLMBLBANA 17,941 1239 22228554 _ coupaixxam2, 22 ne x| 2H| A12f0] NDAZ 93t PPQ HIXIS MAKI0l 23
2023-03-22 R AN 22EXAF 80,667 1,302 105,028,653 - THgHetg Se| ushitX| 2 x| flrolofEe| 4ot 2 35
2024-07-18 O|= AXH HiO|E] 38,459 1,386 53,284,311 -22|0N522QE0|EC| AN 2SS 25
-UHEEHS(IXE D) X RN R, JEetE 2RE MY 33kl YroAE
o _ oad_/‘\_ 2 |QFA o2 =20 rod = = od
2024-08-14 | AM S2EHNfAL 86,354 1,365 117,873,576 2ol A HR Ol o
a s DI AT - 55 IS ENYHES NBHZ, St o gel 22E Ao 33l YRAYE
2026-01-22 S 24 40| QeS| AF 82,538 1,465 120,918,317 - Sa|moAA N SRoletE oo
2026-03-16 Q& AX| H|QFAF 89,784 1,499 134,586,821 - S2|TSHAX|ZH ARO[ 22
Source: Dart, CISEASH
Fig. 7 412k CDMO Z2HE vigt
T H 24/ AT YA 2loE
=l 20 5 ~3
MNEX 6 2 ~1
mMRNA 7 - -

Source: Of|AE|H, CHSEASH
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Fig. 8 CDMO A %3 $3%t1
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Source: O|AE[E, CHE2SEAESH
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Fig. 10: 8 21°F CDMO ZZME ZTEZZ|Q

e EEE 2l |elatost EEER
Xz
1|821
CVRR
2 |&2ln Hadnel=s
Z0[BHEERE
3(2z1n
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Fig. 17: STP0404 {4+ C|XtOI Fig. 12: Global EHIV A% 32
e =[] (HHPHEE) Biktarvy =Descovy = Truvada
AU 2U2ad 20,000
oicpy | V100 ZRE G T8e6s] sl LI
IS E1(200mg), B E 2(400mg), 22 E3(600mg) 15000 - B ]
U Cxfel Randomized, Double-blinded, Placebo-controlled I
TSE1(200mg), BLE2(400mg) F21EH 10000 | |
1) SBLOj2{A ZTH11YA} plasma HIV-1 RNA Copies Zi4 ' I |
42 £3):1.191~1.552 log10 copies/mL, 15.52~35.65H] I
2t4 (p<0.0001) 5000 1
2axt Z21Z1F| - FDAHIV-1 Z¥X|2 2H0|=2101 HIV-T RNA £==0] '
0.5(log10 copies/mL) 0|4 Z4AT B 1XX|H 55
2) PK/PD T2+ 0 A 7777777717
- HEX DS 5O T OF 45~5502F L £ P2 EN8ILEREAR[HS
- R E4| 11.6~137A2F RRIRRKRRRIRIRIKKIKIKIKIKKKR
Source: O|AE|E CI2EXEH Source: EvaluatePharma, CH2EAIS
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szOm Anniversary

SUSTINVEST

HEE Jut

ME|L] 728 7|§H|

ol

2023 A
2024 AA 27 0|4 o stojekE
2025 AA 50| HKO| .2l A M| AHHO| R
s5H oot GrAtE C|H |} OfEY
ESG ‘dat
2 e s ME|HA 7tSX| MIE{CHH]|
-z_ 69.0 29.2 15% A
= 480 176 5 A
M2 83.1 366 A A
retd 3aY e HIHH 2 HIHH 2| BItH 2| -
MECHetd BItH 2| HIHH 2| BItH 2| -
71.0 416 35% A
QIEZtY e 66.8 480 A A
=Y 22 60.8 454 st A
nz4 A 835 529 s A
At2|SE W XA 893 404 5 A
758 57.9 50% A
F=zo| Az 789 490 o A
YHo| £HY 619 60.5 El; A
OlAtZ|o #d1t & 733 559 & A
O|Ate] E4= 953 725 St A
A A 2™ 725 759 5 v
ESGA Y izt 67.1 385 El; A
HEZHA| 0|7 (813) X 27t OlrE£ Controversy A|EO|A =0l 7h5%
SHEAE Sla
*HESHA U A2 WoLWHE TP
—:ﬂéi:iw gl Az Tt o B A u?l%ﬁ?r *xlSRM -
_0A<|>;1+ ol B R T8 @ of MBS 2k (BEFFeE)
MzhA. 2t
SHTHAXF U 7| EFSH| HIS 2F T
—HOI g:II zj 71I’; tell JEL?;’-H-LE:DOEH 2t Alx: 2022 52.3% 226% -36.7%
of ZFO| et CHE EH Y Mg
- O[S ZtAX} X J|EFFEH 2| B == 2023 480% 18.2% -22.0%
ZoiE OJHIETL AtB|H o2 7HH 2
IOHEt ot ChESH Of s 2tAH Rt 1t 7| Et
SO HS S o= I} 2024 29.0% 19.6% 31.9%
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O|AE|Z XH2X|E (K-IFRS Q1)

CHAICH =& 2|4
(o) 2024 2025 2026 2027E 2028 (HY¥) 2024 2025 2026E  2027E  2028E
AL 3301 3727 4685 5542 5989  OHEY 2738 3317 4178 5288 6519
SIZ AT 729 310 97.1 1669 2023 B2 (Y-Y%) (39) 212 260 265 233
O XA 69.8 991 101.7 108.1 1006 @Yoy 277 549 802 1133 1462
TR 1270 169.5 1930 2011 2079 BB (Y-Y%) (17.4) 984 459 N4 290
H| R E A 3918 4099 4219 4473 4801 EBITDA 533 848 1122 1466 1818
e 391 356 280 292 304 FUQLY] 151 38 98 6.2 56
SR 336.1 357.2 376.1 3999 4309 20X (32) (0.6) (0.1) (03) 02)
FERRL 165 170 177 182 18.8 QgL 133 (2.4) (1.6) (3.3) (2.8)
THAEEH 7219 7826 8904 10015 10790 X220 00 00 00 00 00
e 1333 1648 1876 1917 1958  MEASAIRIEY 427 587 899 1195 1518
KR 345 334 364 39.7 433 =0y 325 546 730 956 1214
LEMO|R A 734 906 1084 1084 108.4 X217 ]0l2 347 550 67.4 865 1099
s 856 248 249 558 56.7 B2t (Y-Y%) 853 68.1 338 309 270
Bl - SOIAHEAY 615 35 33 333 333 NOPLAT 210 510 65.1 906 1170
EWES] 2189 1896 2125 2475 2524 (+)Dep 256 299 320 333 356
=22 101 10.4 104 104 104 () 2THEEL (79) 70.2 247 118 52
A=Yz 3156 358.2 3744 3744 3744 () Capex 828 471 50.8 555 65.0
0j2lojaiz 159.4 204.2 2755 3515 4241 OpFCF (283) (36.4) 216 56.7 823
XSS 180 206 181 181 18.1 3Yr CAGR & Margins
IAMESS, 00 00 00 00 00  DiEEMS2IE(3W) 182 100 136 245 253
N 5030 5930 6779 7540 8266  WYO|UBIIE(3YY) 706 455 337 599 386
SN 556.1 6479 6875 7236 7605 EBITDAZJIB(3V) 386 337 257 401 289
A2 620 630 146 (252)  (606)  £0/UBIIB(3W) 1126 46.0 609 433 306
ROA 46 73 87 10.1 17 GUOUE%) 101 166 192 214 224
ROE 73 100 115 133 154  EBITDADIEI%) 195 256 269 277 279
ROIC 40 85 97 128 158 =098 (%) 119 165 175 18.1 186
S3SEH FREXX|H
(e 2024 2025 2026E 2027 2028 (%, Hf) 2024 2025 2026E  2027E  2028E
Y2 109.5 140 1293 1089 1143 Per share Data
7|20[9f 325 546 730 956 1214  EPS 1,722 2,656 3234 4150 5272
N R] 256 299 320 333 356  BPS 24145 27845 31698 35327 38,778
ShEES L 367 (79.4) 6.1 (118) (52)  DPS 500 500 500 500 500
THEXELA(B] 530 (305) (4.3) (6.3) (106) Multiples(x%)
TR AE (129 (52.8) (26.1) (8.1) 69  PER 516 449 398 310 244
TEIpVI=ESIEIIN (73) 13 243 33 36 PBR 37 43 41 36 33
Expsia (86.5) (263) (781)  (9.1)  (689)  EV/EBITDA 348 298 241 182 144
R ESNONIIEN 87 185 (25.7) (0.4) (04)  HFg>dUg 06 04 04 04 04
I|EXNSHLA 00 00 0.1) 0.2) 02)  PCR 231 242 218 222 224
M| =xt (828) 471 (508)  (555)  (650) PSR 65 74 6.4 51 41
TN AT (0.1) (0.2) (15) (20) 22 TRAEY (%)
pl=keste) (110) (20.1) 40 196  (104)  2AHE 435 320 313 328 305
xpolz=o} (09) ©2) 02) 300 00  Netdebt/Equity 123 106 22 n/a n/a
WEESE (9.4) 10.1) 60)  (104)  (104)  Netdebt/EBITDA 116.4 743 130 n/a n/a
HiE2X2 (9.4) (10.1) 104 104 104  RsHE 2477 22622 2497 2891 3059
52 =2t 133 (329) 56.1 69.4 350 ORtEAHIE 87 9.2 7329 3616 6456
£0135 2(Gross CF) 777 1021 1231 1207 1195 0| xbH| &/0H& 28 1.2 09 09 08
(-) SHIEZIHZA) (79) 702 247 118 52 ZHELE
() MHIEX 828 471 508 555 650  EOIA2(%) 832 90.7 84.6 787 766
(+) Xpato2t 0.1 02) (15) (20) (22) SHZIEXRAHY) 16.8 93 154 213 234
Free Cash Flow 279 (36) 510 498 454 PN IS
(-) 7|EHER} 00 00 01 02 02 XE®%) 212 137 14.1 15.8 146
Aofoiz 279 (36) 509 496 452 XP|RHE(%) 788 86.3 859 842 854
XE: CH2EAIEH
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Compliance Notice EXsE S
YAE B AIRE J|HEXPE § M 3XoAH AP XMETH ARHO| ol ZIZEAAL YT 1200 FHIIFY Botoiy| FHBZC| ofy JtfxAUES
ASLICL  YAts 2 A Ut o oig 71gel Qls-gee) olg|
F YRE Sdstn UK °§'—|Et YAtE Itﬁxwo' oy = - BUY: ¢§7|$% ZItCHE| +15% Of 4.
RR0IN FHS BZO| S 1% 014 WRT YUK QELICL - HOLD: FEOIEY BJICHu| -15% Ok~ +15% Dlgt
YAE 2 AR gy °4IH olfe jIC’*OI ALYt opgLct, - SELL: ##2|EY Sotiy] -15% 0|2k
HAts & S50 ofslt X228 71 RIr5H YA(DR, CB, IPO,
Agzg 8)nb st X|et 27H°§’J FUAZE FOISEX] EXt o|70] Al dgol| et EAISE 2|1FEL AMOR TS £ US
UUBLICEL  HAHE 47| FASH At Qo DX[SHO} She St 5 IMEMIROAM HAE HF FALC \_8 AR CHE| @Ee| xnt0l8 2F0
OfeHEtAPE gl &2 X=22 Zgst ofde|AE o 1 23t 2o, Y B30 et FAC|HAL CHE = US
HRA= g2ty oiX H S Dol A 3 T4 2 OREYE - Overweight: ol ¥& S0 T2 12708 S KOSPI =g M2
52 ERotD UX| ¥BLICL 2 thﬁl XA%E*#E*E*HE of {3t Hoz oMt B2
ol o|Lt m glo| =olo| o7 WP wfelol - Neutral iF YF 401B0| ¥T 12 SO KOSPI 20IBI QA HO2 vjifels
GSIABLICEL 2 XtRE LhsAH 02t of2lnt 2B'S AHBSIoY 32
A gstlsLct - Underweight: siE & 80| &S 1271 ¢ KOSPI &S ste[g ZHo=2 o4
32
FrSa tiE ) 25 ~oig SIS HOIT 4%
BUY :91.7% HOLD : 8.3% SELL: 0.0%
22 22 EX5E ¥ HPEFI HAHE
ol
0.“¢EI:EI|- (237690) E}:f 2025.10.30 2026.024/\0 2026.04.28
N Exjo|A BUY BUY BUY
() O| AER ESESESDT HAN=J| 130,000 180,000 210,000¢
240000 -
180,000
120000
60,000 -~
0
247 251 257 26.1 26.7
Uzt HEZot Bzt A2t B0 12|8(%) 2|07t 22| 8(%)
2025.10.30 130,000 121,664¢ 160,600¢ -6.41 2354
HHSIF O] 2FtF 2218 (%) 2026.02.10 | 180,000¢ 149,024% 167,500 -17.21 -6.94
2026.04.28 210,000¢ 132,483¢ 168,700 -36.91 -19.67
* 2lg AE 22h 22 29U PRI HILREE A2 Bt AEY(26E 78 7Y)
= 12lg *% ARAL(MHIFIE - ML / XS0
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