BUY (82l)

SHEZ7H12M) 190,0009(51)
98,5009

SA271(7.28)

Key Data
KOSDAQ X[ (pt)
527 K /5 (%)
)\‘7’»*OH(AIO*OJ>

A7 HE ] F(%)

EREESENCES

60 T HAZHF)

60 B2 AeACiBIR)
£(%)

Consensus Data

=2
e mt
12
S
rie

)

@ m

22

e o S
12 = 12
[Fi]
E 5

Stock Price

705.85

168,700/82,700

2026
419.8
79.6
720
3,449
31,650

Of| AE|E (R
180 j ST

(&)

257 2510 261

Financial Data

SXX|E 2024 2025

2738

331.7

uO\ 0| 277 549
HJFo|e] 27 87
20[0! 347 550
EPS 1780 2,706
e 7099 5202
PER 2994 4405
PBR 35 416
EV/EBTDA 3386  29.12
ROE 782 1003
BPS 24966 28,666
DPS 50 500

264 267

2,056.3
0.52
20,876.6
136.7
177
11.57

37.40
6.04

2027
517.8
106.3

924
4,409
35,555

(YA, %, 8, &)

2026F
4236
783
89.0
69.8
3,350
2380
29.40
3.09
17.88
11.09
31,920
500

2027F
551.2
1256
1347
105.5
5,052
50.81
19.50
2.70
12.05
1477
36,472
500

Analyst 24410} seona kim@hanafn.com
RA 0[2J7 hklee@hanafn.com

OILIEH ALY

20264 07¥ 29Y | 7|HEN_7|UHEM(Report)

OJIAEIE (237690)

UAIZ Fggolr|gt ECIZIE SE2|T{ (2Q26 Re)

Bt Y502 PYHOIY HHMA B

YAIY OhE

2026 MM HZ J|ZE OIZH 10852 (YOY+59.0%), HHOIQ 18324 (YoY-+42.0%,
OPM 16.99%)0.2, ZIHIMA Ciie| THZ 4% 42, YOI ~7% vtslvt%Ct. ojolo] 7|ty
x| offe] 37| 24 2 YAKOR OYZUIDL 7 A4t Z=0]

£7 Z20| Il O[Tt £OF 4 JHY FOk O3] Jf K|S ASAHT B
7RSI, 215 HiX7t o 2|0 OjE2 YN 1 2|
PO ZOAIZTE DS 1QRSE OJYT 4o} C'au 201 191} 390
%ot 22|1 o2 ool 2HEo
x| O|40] 4JIHS WHCE. O FTY 2 A32 QA
710 BEPE Zg0iol B Aol ol Fo| QSIC

o re
d

Z2HE, XEX

327 Y4 GE, AZOZ 47| A MY B

50| A9 gl7| Tzof, ¥2
Zo2 3Q WE0| 7Py

Hy . e HH%EI
& 50% BL 7tF

0
o
| >
i
Ho
=Y
ro
o
Hﬂ
Jhu

gl

o jud

I

SO 0 |z

or

|o

Hu

rr w>=
Jal

>|

o

tu

T oy U
;

off

oz

4

1S

=

>

>

flfo

L

= K
ol

t

S
A
fifo

lo M

> =Y
)
<

I =
H
£0 U
<
=]
9
Sl
s
—

i
b
o
N
= rr

Ol o0& 72 o1
O Y3t U1Z0] 62% XtX|ot
ct

. SYHLZ 4Q UiE0| TP

ol
\d
< 41 4

A =l
0
Olo
fjo
=

-
<

usi
Hu
o o
k=1
0
o
[

ro
o XY
B
rio
o
w
O
=
3
ro
2
(U]
19 o
rio

(YoY+24.0%), B0[<]

12

78AH(YoY+21%, OPM17.6%)4 A

Jia
H
N
N
(=)
(o]
ra
r-lo

O BRYBIAIY, ERIAS BUY QX

a
==

o
rio
d

19 kI

Y2 O 40~509 0|t 1 Qoff o HY HHE FU

K<} (¢}
AR/, HEXIOEISO| U Bl Q@It ST o TYoR
2 85821401 7830402 OF% FHOIHCE. K2 7} Of2af BJAfR
02 WACCE 8%->9%Z J5U0| T2} SEFIIE 190102 f%m._fq. g
IIMOR VAT T AL ST, U0l 2215 p

I
2

o2 Mo
N
(o))
mal
o2 o> of rid

o
al
n
ox

P L
lofst

o.
et
o

|'|JII [¢]
o

ox

~

HJ

=

ox

eul
MOrE o

_[1"_
[TI
>
a =

=2 A
(CAPEX T T 219D), 2247 ol 4¥er DUQ 475 BT
5 0t O] 0|1 TAS BHLH YA AU
HeS € 7120, ol ot

210|2|0| YoY 42% ‘3¢t H 2 C|xI0f &fof ot

.ﬂi
ng
k=1
Ral




OIAEIF (237690)

CH1 271¥ A3 9 Yy (9f: Aoi9d)
1Q26 2Q26(P) 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F 2026F 2027F
afZoH(A) 67.0 108.5 101.5 146.6 102.7 145.0 151.7 151.8 4236 551.2
YoY(%) 27.7% 59.0% 24,0% 73.5% 53.4% 33.6% 49.4% 3.6% 27.7% 30.1%
Q0Q(%) -48.1% 62.1% -6.5% 44.4% -29.9% 41.2% 4.6% 0.7%
oot L) 56.0 99.6 91.4 132.6 88.2 129.9 135.9 135.5 379.7 489.5
YoY(%) 25.3% 66.5% 26.0% 74.2% 57.4% 30.4% 48.7% 2.2% 29.5% 28.9%
Q0Q(%) -51.7% 77.7% -8.2% 45.0% -33.5% 47.3% 4.6% -0.4%
KX 40.5 79.6 70.6 111.0 66.5 108.5 112.9 111.6 301.7 399.6
YoY(%) 7.7% 83.0% 2.9% 26.3% 64.4% 36.3% 60.0% 0.5% 27.0% 32.5%
Q0Q(%) -54.0% 96.6% -71.4% 57.4% -40.7% 63.1% 4.7% -1.1%
e 27.1 497 49.6 89.2 55.6 74.6 89.4 87.1 215.7 306.7
YoY(%) -16.4% 33.6% 454% 26.4% 705.0% 50.2% 80.2% -2.4% 23.7% 42.2%
Q0Q(%) -61.5% 83.1% -0.2% 79.9% -37.7% 34.2% 79.7% -2.6%
QAT 133 29.9 21.0 21.8 109 339 23.5 24.6 86.0 929
YoY(%) 159.1%  374.9% -39.2% 25.6% -18.3% 73.3% 72.4% 712.6% 35.9% 8.0%
Q0Q(%) -23.2% 724.1% -29.9% 4.7% -50.0% — 210.7% -30.5% 4.3%
Small molecule 4.6 17.5 14.0 14.0 147 15.5 16.3 17.1 50.2 63.5
YoY(%) 304.0% 162.8%| 17124.6% -23.7%|  217.7% -11.5% 75.8% 21.6% 91.0% 26.5%
Q0Q(%) -74.8%|  277.2% -79.8% 0.0% 5.0% 5.0% 50% 5.0%
MRNA 0.9 0.1 0.7 0.5 0.6 0.5 0.6 0.5 2.2 2.1
YoY(%) 57.5% -85.7% -49.2% 24.1% -37.9%  373.9% -19.3% 0.0% -27.5% -4.6%
4|2 AP 9.7 2.4 5.9 6.7 6.2 53 6.0 6.1 24.7 23.6
YoY(%) 81.9% -73.0% 743.3% -25.1% -36.3% 720.9% 2.5% -10.7% -3.6% -4.7%
Huster 5 0.3 0.0 0.2 0.2 0.2 0.1 0.2 0.2 0.7 0.6
YoY(%) 875.9%|  -100.0% 76.0% -35.4% -44.3% - -4.3% -14.5% 39.4% -5.2%
ofE(HZ7|Y) 10.9 89 10.0 139 14.5 15.1 15.7 16.3 438 61.5
CRO S 10.9 8.9 10.0 139 14.5 15.1 157 16.3 43.8 61.5
YoY(%) 47.6% 5.3% 8.0% 8.0% 32.9% 69.3% 56.3% 17.0% 74.2% 40.6%
Q0Q(%) -15.5% -18.3% 8.0% 8.0% 4.0% 4.0% 4.0% 4.0%
AZXY (0.0) (0.0) 0.1 ©.1) 0.0) 0.1 .1) 0.1 0.2) 0.2)
TESIbE 35.8 69.4 59.8 90.2 57.7 85.9 91.1 90.2 2552 325.0
YoY(%) 81% 97.5% 337% 71.2% 61.1% 23.7% 52.4% 0.0% 30.6% 27.3%
21712(%) 53.5% 63.9% 58.9% 61.5% 56.2% 59.2% 60.1% 59.4% 60.2% 59.0%
U E= ] 31.1 39.1 418 56.4 45,0 59.1 60.5 61.6 168.4 226.3
YoY(%) 61.6% 22.3% 72.9% 17.6% 44.6% 51.1% 45.0% 9.2% 23.6% 34.4%
GPM(%) 46.5% 36.1% 41.1% 38.5% 43.8% 40.8% 39.9% 40.6% 39.8% 41.0%
TRH| 19.6 20.8 239 258 20.9 23.1 26.6 29.9 90.1 100.6
YoY(%) 7.4% 9.0% 7.5% 79.0% 6.8% 71.3% 71.3% 16.0% 70.9% 71.6%
| 2(%) 29.3% 19.2% 23.6% 17.6% 20.4% 16.0% 17.6% 19.7% 213% 18.3%
FHo|Y 1.5 18.3 17.8 30.6 24.1 36.0 339 316 783 125.6
YoY(%) 7024.6% 42.0% 21.0% 76.4% 708.9% 96.2% 90.3% 3.5% 42.5% 60.5%
OPM(%) 17.2% 16.9% 17.6% 20.9% 23.4% 24.8% 22.4% 20.8% 18.5% 22.8%
&7]20]9f 15.2 13.2 16.3 25.7 212 29.9 28.6 26.8 70.5 106.4
YoY(%) 2044.8% 745.9% -6,4% -17.0% 39.2% 126.4% 75.2% 3.9% 29.2% 51.0%
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T B 4 o|AE/F OiE DCF

2025 2026(F) 2027(F) 2028(F) 2029(F) 2030(F) 2031(F) 2032(F) 2033(F) 2034(F)
HE = O 293.1 379.5 489.5 562.3 694.7 833.7 1,023.0 1,246.1 1,528.1 1,876.2
22|10 Yot = 174.3 215.7 306.7 346.9 444.0 5373 671.6 826.0 1,024.3 1,270.1
YoY% 23.7% 42.2% 713.1% 28.0% 21.0% 25.0% 23.0% 24.0% 24.0%
22|10 LHEA oz 63.3 86.0 929 111.8 128.5 151.7 177.5 209.4 247 1 291.6
YoY% 1% 35.9% 8.0% 20.3% 15.0% 18.0% 17.0% 18.0% 18.0% 18.0%
HEextyiete 263 50.2 63.5 77.2 96.5 119.7 149.6 187.1 233.8 292.3
YoY% 2.4% 91.0% 26.5% 21.6% 25.0% 24.0% 25.0% 25.0% 25.0% 25.0%
MRNA 3.1 2.2 2.1 2.1 2.1 2.0 2.0 1.9 1.9 1.8
YoY% 7.8 -27.5% -4.6% 0.0% -3.0% -2.0% -3.0% -3.0% -3.0% -3.0%
4= API 25.6 247 23.6 23.6 229 22.4 218 21.1 20.5 19.9
YoY% 5.49 -3.6% -4.7% 0.1% -3.0% -2.0% -3.0% -3.0% -3.0% -3.0%
B oret 0.5 0.7 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.5
YoY% 50,7 39.4% -5.2% 0.5% -3.0% -2.0% -3.0% -3.0% -3.0% -3.0%
HZALE?|Y U= 383 43.8 61.5 72.0 929 114.2 143.9 179.9 226.7 285.6
YoY% 74.2% 40.6% 17.0% 29.0% 23.0% 26.0% 25.0% 26.0% 26.0%
EBIT 54.9 783 125.6 154.9 196.9 246.5 315.1 399.3 508.9 648.5
YoY% 08,4 42.5% 60.5% 23.3% 27.1% 25.2% 27.8% 26.7% 27.5% 27.4%
OPM% 16.6% 18.5% 22.8% 24.4% 25.0% 26.0% 27.0% 28.0% 29.0% 30.0%
- EBITYY Cffzt 43 3.9 6.3 264 32.5 41.3 51.8 66.2 83.8 706.9 7136.2
- CAPEX 7. 79.0 20.0 25.0 30.0 350 40.0 45.0 50.0 55.0
- 2283 FIHE4) 5.0 7.0 90 0.0 77.0 2.0 13.0 4.0 15.0
+ ZIopA2I) 28.5] 320 320 36.8 36.8 36.8 6.8 46.8 46.8 46.8
+ FEALL 2] 4 7.5 22 2.4 2.6 2.8 3.0 32 34 36
FCFF =53 715 106.4 127.6 154.9 188.3 246.7 307.4 388.2 492.7
WACC 9.0%
I E 4.2%
ool H3vE 68.5 93.5 102.8 114.6 127.7 153.5 175.5 203.3 236.7
Adjusted Index 100%
Adjusted ZOIH HAvE 68.5 93.5 102.8 114.6 127.7 153.5 175.5 203.3 236.7
Sum of PV of FCFF 1,276.2
Terminal Value 5,162.4
PV of Terminal Value 2,480.4
(BR[| 3756.6]
g ofusd
T8 5 OAE/®E Valuation (T9f: o)
=11 kK| Hl1
Of ABJT FYU7HX| (A) 3,756.6
2HZ (B) 540 26F 2¢Z
ZZIHK| (=A+B) 3,810.6
greH mAL A (®) 20,876,638
Xy Ft 190,000 (%)) T Ojor B
CIEST 98,500 (&)
AbA0( 2 92.9%

ER =
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2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
i[ESV 2738 3317 4236 5512 634.5 S-S 330.1 3727 418 533.1 6579
o=t 177.6 195.5 255.2 325.0 367.5 FERRE 120.9 91.5 129.8 197.8 288.5
i EE=SJ[e] 9.2 136.2 168.4 226.2 267.0 Ha/gx et 63.4 30.5 45.1 112.7 202.9
| 68.5 813 90.1 100.6 1121 LEN 67.8 9.7 109.8 113.7 126.3
Feo|y 27.7 549 783 125.6 154.9 THOXfA 127.0 169.5 186.4 205.1 225.6
aF5&Y 16.7 44 126 1.2 11.0 PSR oN iy 14.4 15.0 158 16.5 17.5
F&/2A7 e 0.0 0.0 0.0 0.0 0.0 H| @ Xtk 3918 4099 4012 400.4 384.1
gy &9 1.7) 0.6) (1.9) @0 @0 SXRpLE 25.7 11.5 10.0 126 16.4
MEolel 027 587 89.0 1347 163.8 et 25.7 11.5 10.0 126 16.4
&Holx| 103 42 18.5 283 344 SHXRLE 336.1 357.2 342.8 3315 304.2
| &AL0[Q 325 546 70.5 106.4 129.4 S 16.5 17.0 26.1 339 M2
ZTAriola 0.0 0.0 0.0 0.0 0.0 7 |EfH| S B 135 242 23 24 23
F7|1&01Y 325 546 70.5 106.4 129.4 XA 7219 782.6 843.0 9335  1,0420
HIX|HiF X2 20]Y (2.2 (0.4) 0.6 1.0 1.2 M 1333 164.8 152.5 147.9 138.1
N[ =L o] 347 55.0 69.8 105.5 1283 &= 734 90.6 72.5 540 357
X|UfFFX| 22 Z0|Q 345 56.1 70.7 105.8 128.7 OHYXHE 10.6 18 13.1 14.5 16.0
NOPAT 210 51.0 62.0 9.3 122.4 7Bt 493 62.4 66.9 79.4 86.4
EBITDA 533 84.8 112.0 159.0 187.0 H 355X 85.6 2438 240 231 24
‘74 (%) &= 61.5 3.5 33 3.2 3.1
GTENES T (3.93) 21.15 27.71 30.12 15.11 7|EfH| 552X 241 213 20.7 19.9 19.3
NOPATE7+2 (16.33) 142.86 21.57 60.16 23.26 SxHEA| 2189 189.6 176.5 1709 160.5
EBTDAZ 7S (5.66) 59.10 32.08 4196 17.61 X|eiFFX| & 503.1 593.4 666.3 7614 879.2
FHo|elETte (17.31) 98.19 42.62 60.41 23.33 xtEg 10.1 10.4 10.4 10.4 10.4
[eSLES=SERIES o3 77.04 58.50 2691 51.15 21.61 2y g 3156 358.2 3744 374.4 3744
EPSEIS 70.99 52.02 23.80 50.81 21.62 INPCES 144 158 124 124 124
22°4(%) 7|BfELO| Q] S|k 3.7 49 57 57 57
ojE%0[2g 35.14 41,06 39.75 41,04 4208 oYz 159.4 2042 263.5 358.6 476 4
EBITDAO|2I S 19.47 25.57 26.44 28.85 29.47 HIX|eiFFX & ©.0 0.9 0.2 1.1 23
Felojalg 10.12 16.55 18.48 22.79 24.41 NI 503.0 593.0 666.5 762.5 881.5
P ESNTe o] [oTi=3 11.87 16.46 16.64 19.30 20.39 | 140 26 (540) (1405  (249.7)

E2AE SIABER (HHHAH)

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
FEREE) FYYs HavE 109.5 14.0 169.5 1325 146.5
EPS 1,780 2,706 3,350 5,052 6,144 F7|&0Y 32.5 54.6 70.5 106.4 129.4
BPS 24966 28666 31920 36472 42,115 X7 403 388 389 335 321
CFPS 3,984 5,024 6,010 8,053 9,384 Y72 25.6 299 337 334 321
EBITDAPS 2,731 4173 5371 7,618 8,957 Q2229 Q.7) 1.1 33) 0.0 0.0
SPS 14,036 16,319 20320 26405 30,392 x| 22l 0.2 0.0 0.0 0.0 0.0
DPS 500 500 500 500 500 7|g} 172 78 8.5 0.1 0.0
e EICl)) BYL S AR HE 36.7 (79.4) 60.1 (7.4) (15.0)
PER 4994 4405 29.40 19.50 16.03 s dWaus (86.5) (26.3) (45.9) (32.9) (16.4)
PBR 3.56 4.16 3.09 2.70 2.34 SR LG 2.9 142 15 (2.6) (3.8)
PCFR 22.31 2373 16.39 12.23 10.50 HESIHEA) (82.8) (47.0) (19.0) (20.0) (.0
EV/EBITDA 33.86 29.12 17.88 12.05 9.67 7|} 0.8) 6.5 (28.4) (10.3) (10.6)
PSR 6.33 7.30 485 373 3.24 I2egF W30 E 1.2 (20.1) (319 (29.0) (28.8)
X 2| &%) FEEHEHE L) (75.2) (40.9) (18.2) (18.6) (18.4)
ROE 7.82 10.03 11.09 14.77 15.64 INi=r I CAES) 90.3 29 16.2 0.0 0.0
ROA 497 7.31 8.59 11.87 12.99 T eI R (4.5) (12.0) (19.5) 0.0 0.0)
ROIC 485 10.38 11.88 19.01 23.50 LN = 9.4) (10.1) (10.4) (10.4) (10.4)
S| & 43,52 31.97 26.48 2242 1821 wgol 3¢ 241 (329) 138 676 90.2
=5 & 2.78 0.44 (8.10) (18.43)  (28.33) Unlevered CFO 777 102.1 125.3 168.1 1959
O| X1/t &) 3.58 13.61 0.00 0.00 0.00 Free Cash Flow 26.6 (33.1) 150.5 112.5 1445
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EAOH WE WY Y SERIL 22E
Of| AEfE
13&
& =L FXRH SEFI}
250500 - ofl e 47T = T o B2 X 1/8)5
26.7.29 BUY 190,000
200,000 - ] 2639 BUY 210,000 -35.21% -19.67%
150,000 -
100,000
50,000 -
24.07 24.10 25.01 25.04 25.07 25.10 26.01 26.04 26.07
Compliance Notice B2t g UG 9 E219A HIEFAl
. ‘SME 20263 7 29Y H OiTLALS] X|EE 1%01 B8 Ot AR ofaY o EX[O|Z0| Q17|72 FHY 0|F 1V)YL J|Z02 ML
* 2 X2E Yot offde| AERMOpS XtR0| TPIL LAOIY 90| QO|LE * 71 2R
YT 29 2] QLoD 20l19] oA UL Bigote] Hel/dd ot BUY(@H4)_SBFIPE HETL CHE| 15% 0|4 44 of
Egoiataqn. Neutral(F2)_SBZI17H A7} o] -15%~15% 52
* 2 XBE IR S T IO AR HFH AO| Qe Recuce(t| §5:4) SEFIPHBFF i 15% O o2t oF's
* 2 XRE IpYor o AE[GMOR s 20264 7Y 29Y WX iTYAML] SIS o UQol BR
HE BH0H X EUG Overweight(H| SYTH)_HEX| 7+ HIHX| 4 CHH| 15% O 5 A=A
 —owol Exrol L HmoE SO 2 XPCIOl o 210 Neutral(FE)_& FX| 7t HIHX| 4 Che| -15%~15% 5
2 ZAAtee 0| £X10| YEE HTY SHo2 APEAH, oTet FLo Undemeight(ﬂ\%éi)_@—’él\—fﬂr HIHX| 4 CiH] -15%~15% S
€ RCHEH Y HHE P 4 GEUCH B9 2 XR0| 228 LSO YAPT AIg
g orot Xhg 3 FER O FO|L, O FYPO|L ATYE BEY 4+ gles F5e BUY@H4)  Neutra3E) Reduce@i%) A
2 Xt} Xpo| T Melotol| XFEYL OfA7| HRFUYTH TR ofmet 2EERAEL H| 98.14% 1.86% 0.00% 100%
Qo|c 2 xpEe DMl FASIO| ol TS HN MQYATHO| FYKBR At 15 20263 078 263
&g 4+ &Y
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