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Valuation wide 2025 2026E 2027E Az oAt 7E QAL APAR QIS mjE Tl AX] HBE ARSEH HAnl
PER(HH) 44.0 326 284 Zu] 1xlo] of7F mjEL oF 198029lo= =& GSK 3F 54 AH
PBR(HH) 106 79 68 ;E [e) o*/l il OHE\_ : ,‘ 1Ta— To‘- re} -\_ o ]
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AsAY A 2026 A7 WiEA 5E 4326909(+19.2% YoY),
Performance M 6M 12M YTD Gl 2% 4,7669U(+19.8% YoY; OPM 45.6%) 2.8 F7
FISEE (%) 83 (235) (119) (186)
KOSPI i) Ath49l2 () 21.8 (65.7) (1348 (87.0) «7/18 22 #HEO]= CDMO Polypeptide Group(A912)&  <F
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LIPS £ YA ol AE A A HE 2| M2
2026.06(P)| 2026.06(E)| vsChg| 202606(F)| vsCon| 2025.06(A) YoY | 202603(A) QoQ
O 1,320.9 1,300.7 09 1,318.3 0.2 1,289.9 24 1,257.1 5.1
Fo| 586.4 590.6 0.7) 606.6 (33) 4756 233 580.8 10
X|afjzZa0]2] 4307 4679 (7.9) 4475 (3.7) 3244 328 469.2 (8.2)
OPM 444 451 0.7) 460 (1.6) 36.9 75 46.2 (1.8)
NIM 326 357 (3.1) 339 (1.3) 25.1 75 373 (4.7)

Note: K-IFRS ¢1Z J|&
Source: CH2EXSH
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Fig. 1. AHHIO|Q 2EIA AlE Revision (9] A, %, %p)
WE d Wy 2 Atol
2026.06 2026.09 2026.12 2027.03 |2026.06 2026.09 2026.12 2027.03 |2026.06 2026.09 2026.12 2027.03
o= 13097 13395 13926 13614 | 13209 12950 1,559.6 14214 0.9 (3.3) 120 44
o39i02l 5906 6093 6210 6141| 5864 5999 7095 591.0 0.7) (1.5) 14.2 (3.8)
dolee 451 455 446 451 444 463 455 416 0.7) 0.8 09 (3.5)
EBITDA 6861 7054 7177 7120| 6866 7035 8174 7015 0.1 (0.3) 139 (1.5)
EBITDACIQIE 52.4 527 515 523 520 543 524 493 (0.4) 1.7 09 (2.9)
KB F=F2=0] 4679 4953 5030 5015 | 4307 4871 5738  480.1 (7.9) 1.7) 14.1 (4.3)
Note: K-IFRS E&
Source: tfgHIO[Q2E|A, CIZEXEH
Fig. 2. APHIOIQEHA 017 MY £ (L2 %)
(A, %) 1Q25 2Q25 3Q25 4Q25 1026 2Q26E 3Q26E  4Q26E 2025 2026E
AFSHIO|Q 2E|A 1A 9995 1,014.2 12575 1,2857| 1,257.1 1,3209 1,2950 1,559.6 | 4557.0 54326
YoY 493 25.2 17.8 35.3 25.8 30.2 30 21.3 30.3 19.2
APSHIO|IQ2AIA #HE | 9995 1,014.2 1,2575 1,285.7 | 1,257.1 1,3209 1,1950 1,461.6| 4557.0 52346
YoY 493 25.2 17.8 35.3 25.8 30.2 (5.0) 13.7 30.3 14.9
12%t 1375 1272 1410  1338| 1385 1421 137.7 1524 | 5395 5708
225 2680 2436 2776 2776 2807 2944 2441 3306 | 1,0669 1,149.8
32 2805 2837 3200 3256 3301 3286 2813 3440 1,2098 1,2840
425 2175 2730 4163 4027 | 4158 4398 4015 4653 | 1,3095 1,722.4
58% 0.0 0.0 0.0 0.0 0.0 235 17.5 18.9 0.0 59.9
CDO & 7|Et 959 86.7 1026  146.0 92.0 925 1108 1533 | 4312 4486
0= el 0.0 0.0 0.0 0.0 0.0 0.0 1000 98.0 0.0 1980
ofE%0|2! 5422 5663 7365 13677 | 6799 6999 7058 8394 | 32127 29250
YoY 80.5 39.7 412 1817 25.4 236 (4.2)  (38.6) 47.0 15.0
GPM 54.2 55.8 586 1064 54.1 53.0 54.5 53.8 70.5 53.8
gole 4300 4769 6333 5279| 5808 5864 5999 7095 | 2,068.1 24766
YoY 84.8 448 42.4 67.7 35.7 23.0 (5.3) 34.4 56.5 19.8
OPM 430 47.0 50.4 411 46.2 44.4 46.3 455 45.4 456
E2[z=0|! 319.6 3336 4965  4365| 4693 4307  487.1 5738 | 1,586.2 1,960.9
YoY 74.0 22.4 535 60.9 46.8 29.1 (1.9) 315 50.9 236
NPM 32.0 329 39.5 34.0 37.3 326 376 36.8 34.8 36.1
Source: CIEEXSH
Note: 2025 #He AX
Fig. 3:  t/gHI0[RZ A AS] SOTP (Sum-of-the-parts) #&01|0|4
= (&) =]}
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Fig. 11: Al RE2|E| FI: PolyPeptide Group QI3
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AMMHIO|Q ZEIA XHEX|E (K-IFRS 917)

CHAtCH =& 24N
(M%) 2024 2025 2026E 2027E 2028 (Hodg) 2024 2025  2026E  2027E  2028E
AL 5518.1 44084 45030 51006 61847  OjEo 34971 45570 54326 63880 72559
ST 13313 14851 14247 18531 28428 B8 (Y-Y%) (5.3) 303 19.2 176 136
OFEXA 1,165.4 676.5 6848 8208 8844  QYo|Y 13214 20692 24766 27997 32579
TR 28183 21282 22737 23057 23352 B8 (Y-Y%) 186 56.6 197 130 164
e 118182 66524 78439 86906 95169  EBITDA 19205 27029 28828 32602 37680
SRRRL 8789 5635 8193 8526 8872  Yolral 635 494 1238 1188 1193
[ETpA 53740 60287 69425 77488 85347  «0|xp2o 203 169 214 205 204
ST 5,565.3 60.2 82.1 89.2 950  Qtmaol 48 (7.4) 1096 1020 1029
TAEH 173363 110607 123469 137912 157015 X240l 2.7 431 (5.1) 00 00
f524 38532 25329 27852 27857 27172  AEAHLAYRY 13849 21186 26004 29184 33772
I P 15223 4980 6137 5969 6109  E2=0Y 10833 17844 19609 22472 26005
S HOIREA 4656 3270 44656 4466 3466  AlRIAE7201Y 10833 17844 19609 22472 26005
H| QS 25784 10767 14460 14654 14855  BIE (Y-Y.%) 263 64.7 99 146 15.7
Bl - SOIAHEAY 10258 600.1 9479 9479 9479  NOPLAT 9926 15767 18675 21557 25086
SXEH 64316 36096 42314 42511 42027  (+)Dep 599.1 6336 4062 4605 5101
N 1779 115.7 115.7 1157 157 () 2TRHEER (360) (819) 224 1687 628
THEQIGZ 5,663.1 33919 33919 33919 33919  (-)Capex 13036 13917 8633 12486 12764
0jYYoiz 50866 68710 88318 110790 136795  OpFCF 3242 9005  1,3881 1,990 16795
TR (230)  (29275)  (42240) (50466) (56883)  3YrCAGR& Margins

INFIESN 00  (29077)  (29077) (29077) (29077)  OHEUZIIZ(3v) 307 149 137 222 16.8
125K 109047 74511 81155 95401 114989  O|UBIIE(3V) 350 28.1 305 284 163
SN 110055 68150 80097 90027 98685  EBITDAZIIE(3V) 401 279 216 193 17
A2 160.1 (5580) (302)  (4586) (15484)  =0[UBIHE(3Y) 40,1 308 317 275 134
ROA 65 126 168 172 176 GYOIYE(%) 378 454 456 438 449
ROE 104 194 252 255 247 EBITDAOIEN%) 549 593 531 510 519
ROIC 96 17.7 252 253 266 =098 (%) 310 39.2 361 352 358
JIZSEH FREXX|HE
(Hoig) 2024 2025 2026E 20276 2028E (Y, ) 2024 2025 2026 2027 2028E
Y2 16593 22478 24535 25583 30679  PershareData
7|20[9f 10833 17844 19609 22472 26005  EPS 15221 38546 42360 48545 56,177
Thibe2th] 5991 6336 4062 4605 5101 BPS 75019 159,662 173543 204162 246351
SHXEZY (454)  (131.5) 433 (1687)  (628)  DPS 0 0 0 0 0
IS ELABI (451.0) 2928 69 (13600  (636) Multiples(x %)
THDRFARZEA(ZDR 2362) (3882 (66.4)  (319) (295  PER 623 440 326 284 245
RVI=ESIIEIFN 4093 (226.3) 1149 (168) 14.1 PBR 127 106 79 6.8 56
Expa (12438)  (1,862.4) (1,2089) (1,4478) (14946)  EV/EBITDA 353 288 221 194 165
CO|EXRHAA 7453 (405.8) 2200 (1406) (1582)  HiEolg 00 00 n/a n/a n/a
I|EXNSHLA (11.0) 168 (2.7) {31) 320 PR 337 264 250 234 204
MH|Ex} (1,3036) (1,3917)  (8633) (1,2486) (12764) PSR 193 172 118 100 88
TN AT (726) (81.7) (254)  (254)  (254)  THREHHE (%)
pl=keste) (4338)  (6205) 18065  (8227) (7417)  EAmIE 590 484 521 446 365
N (4338)  (3121) 1978 00 (100.0) Net debt/Equity 15 nfa nfa nfa nfa
TSIt 00 (920) 16088  (8227) (6417)  Netdebt/EBITDA 83 n/a n/a n/a n/a
i ZAE 00 00 00 00 00 REt2 1432 1740 161.7 1831 2276
s 22 233 (242.4) 1559 2879 8316 O|XtE NS n/a n/a n/a n/a n/a
Z0l352(Gross CF) | 20058 29715 25562 27270 31307  OIXH|E/0H=Y 10 06 06 05 04
() 2HxEZIHZLA) (36.0) (81.9) 224 1687 628 TN =ES
() MHIEX 13036 13917 8633 12486 12764  ESIAE(%) 833 769 781 769 726
(+) RO (726) (817) (254)  (254)  (254)  CUIB+ENARH%) 167 231 219 231 274
Free Cash Flow 7167 9776 13906 11105 15732  AERX
() DIEFER 11.0 (16.8) 2.7 31 32 ARIE®%) 120 1.1 147 128 101
oIz 7057 9944 13879 11075 15700  XPIRFE(%) 88.0 889 853 87.2 899
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RZol EHE B0l A2 1% OAl BRSKT UK WEULL - HOLD: £H7|2Y Eoltiy| -15% 0[Al~ +15% D[k,

SAS = e W21 X she olgel AMUAPE OfdUCl - SELL: AH71EY E2ichel -15% 0jgk
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GUOUIEUITL TIARS AD| TAGH AR Q0] DRSO} Bte SMel & ZASAXIE0IM MAE UE EXOAS A% Cfb] UEo| ATeolE 4Eo|

O QELICL = AIRE et ofgelaE 9 0 o 2o g E20) ot Sxe 02 & o8

YPXE BUY o 4T Clgel £ L B B WUNE  Owweont 4 €3 080 BR 118 5U KOS 4olE8 HuE

S wosT X QEULL = X2o| ZARMUTAS Offst o= GAdts A

o= ool m G0l =0lo] ofHS WESH WSOl - Neutral I UE 401B0| 8 1291% EOF KOSP AOISTH QAR 202 OIS

SESIUSUT, = AR Umadofel O 2B'S A0l 7S

xstA=LICt Underweight: 85 25 40/B0| 8% 1272 91 KOSPI 40182 BHIE 202 ofal
4

EXIED H|S

SASHE HE X) E 40EL S 2N Ax

BUY : 93.5% HOLD : 6.5% SELL : 0.0%

2 22t EXSE U HHEFI} HALE
AMMHIO|Q ZEIA (207940) AUzt 20240725 20241008 20241024 20251029 20251202  2026.04.23
() Aol 2 A~ N BUY ) BUY ) BUY ) BUY ) BUY ) BUY )
500,000 HE=o} HM=J} 10500009  1,200000%  1,3000009¢  1,500,000%  2,300,000%  2,200,000¢
s Uxt 2026.06.30
2,000,000 exio)74 BUY
1,500,000 HExL 2100000
1,000,000
500,000
0 + : . . .
247 251 257 261 267
YR} BRI} B3It Exinbls B3It 212|8(%) A[17F 2|2 8(%)
2024.07.25 | 1,050,0009 @ 1,423270¥ = 1,599,786% -7.9 3.52
20241008 © 1,200,0009¢ : 1,537,705% = 1,605,673 -12.93 -9.08
20241024 © 1,300,0009 © 1,523863%  1,744017¢ -20.35 -8.85
HEFOF o] X2 228 (%) 20251029 © 1,500,0009¥ © 1,763,124% = 1,796,999% -20.13 -186
20251202 = 2,300,000¢ © 1,687,905¥ 1,965,000 -26.61 -14.57
20260423 | 2,200,0009 © 1,393,795% 1,528,000 -36.65 -30.55
20260630 | 2,100,0009¢ © 1,386,438%  1,422,000¥ -3398 -32.29

* D28 X8 Ok A2 26 HEFO BFARLE 22 B0t HEY26T 78 23Y)
- 2Elg G ML (A - HEE ) !
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