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Fig. 1:  SOIY|AE| A& Revision (A2, %)
HE A My = Aol
2026.06 2026.09 202612 2027.03 |2026.06 2026.09 2026.12 2027.03 |2026.06 2026.09 2026.12 2027.03
Oz 205.4 2195 2233 2019 207.8 2211 2244 2015 1.2 0.7 0.5 0.2)
FYo|e 8.0 99 8.6 9.1 109 101 7.4 9.2 36.4 1.6 (13.8) 1.6
yYolels 39 4.5 3.8 4.5 52 46 33 46 13 0.0 (0.5) 0.1
EBITDA 15.2 171 158 16.3 18.2 175 14.8 16.7 20.1 2.1 6.1) 25
EBITDACIIE 7.4 7.8 7.1 8.1 8.8 7.9 6.6 83 1.4 0.1 (0.5) 0.2
=0[ 2.8 4.1 38 19 8.0 56 4.2 6.5 182.7 393 120 249.6
Source: CI2EXSH
Fig. 2: SO AE| AX 7 (Alojed, %)
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26P 3Q26E 4Q26E 2025 2026F
H =S 169.0 177.4 1984 2004 | 187.1 207.8 2211 2244 | 7451 840.4
YoY 20.7 12.5 10.5 22.6 10.7 17.2 11.4 12.0 16.3 12.8
ETC 1173 1290 1453 1362 | 1440 1486 1551 1488 | 5278 596.5
= 42.4 39.7 40.9 473 33.7 46.9 46.8 523 1703 1797
DH 0.5 1.0 0.5 1.2 1.8 3.2 4.0 7.2 3.2 16.2
J|Et 8.8 7.7 11.7 15.7 76 9.1 15.2 16.2 438 48.0
oi=50(Y 83.8 80.3 92.8 84.3 82.6 93.7 989 1004 | 3412 3756
YoY 12.2 (3.8) 6.4 5.1 (1.4) 16.8 6.5 19.2 4.8 10.1
GPM 496 453 46.8 421 447 457 447 448 458 4477
AdHole 7.0 4.0 16.8 0.2) 10.8 10.9 10.1 7.4 275 391
YoY 853.8 (43.4)  (15.4) M 537 1704 (39.9) i=wS| (15.2) 421
OPM 4.1 2.3 8.4 (0.1) 5.8 5.2 4.6 3.3 3.7 4.7
E7|=0/2 49 (16.0) 14.2 (20.8) 13.9 8.0 5.6 4.2 (17.7) 31.8
YoY 188.0 (304.4) 1,063.4 (578.1)] 181.8 (149.9) (60.3) (120.4) HH SH
NPM 2.9 (9.0) 7.2 (10.4) 7.4 39 2.6 1.9 (2.4) 3.8

i

Source: CI2EXASH

Fig. 3. SO AE|S] SOTP (Sum-of-the-parts) & 0H0]M

-= | R7HRI(ied) Bl
12M Fwd 374 EBITDAO]| CHEX|2FAF Peer it 12MF

RIHAI(A) 867 - " EV/EBITDA 134 ®g

2X1212(B) 333 2026EF2 Y |1E

Z=ZIHK|(C=A-B) 534

SBiz=Al (D, K1) 9,159 KA H|2|

HMHEFIHC/D, &) 58,324

SEFINE) 60,000

DAOL Investment & Securities | 2



EARNINGS REVIEW | SO0 AE|

Fig. 4 SO AE| AIHE2E O§= X0 Fig. 5:  SOIO|AE| XtFE, CiHAZ O1E =0
o 5 O/)
(©1%) ETC e (% He
P T P —y =1 U e s x5,
OPM(D) gy, 400 1 ot wh E]
) 58 SEAF OH
2,000 - VA — — ) SEAF OH2S
47— - 300 - YoY+239.6%
1500 - 23 52| [ °
' 84 -
200 -
1,000 1 \0) 80
-0
500 - 100 1 o M3 166 188
64
0 T T T T T -5 0 T T T T T
1025 2025 3025 4Q25 1Q26 2Q26 1025 2Q25 3Q25 4Q25 1026 2Q26
Source: SOLfAE|, CH2EXESH Source: SOt AE|, LH2EAEH

Fig. 6: SO AE] ZYHE OiE 30| Fig. 7: SOIO|AE| OIERVFE 0|
(e12) RIEEVEES vog) G0 CIE) MEEIHE neeoiae) 0
500 - 2589 300 1,500 1 80
579
] 547 5 559 549
400 1504 [ 200 >3 - 60
1,000 1 425
300 - 1039 o917 YoY+2%p
L 100 - 40
200 1
322 =327 0 200 1 L0
100 -
O T T T T T _1 OO O T T T T T O
1025 2025 3Q25 4Q25 1Q26 2026 1025 2025 3025 4Q25 1026 2026
Source: SOIO|AE|, CISEASH Source: SOI|AE|, CHEEXEH

Fig. 8

Reboost 2026

- 4BAUE FHOR ALK HE
- O|2ZAL, Mt=HH|O|E 5 SH2AAY 28}

XA RIS

- IZEZM: 25 M/S 34.3%

- O|ECAL S2H 2271= §7I5¢l
'26.1.28 7HLiCt 52!
- B/S W XAt Ao} ZEZa|o BtE

- ‘2544 0|% 15% 0|4 4%, R&D Z&t

-REE, CiH2 254 6462 - R&D reboost X L/I H&}

‘261 40% Ol 1 HF HY

- 48 0|3 AACR 83|

- H'=HO|O|E 2614 okt Z™ ADC 44, PROTAC 1 S

- Mlictiglo|E S2Y E5 &2l

Source: CI2EAS

H

DAOL Investment & Securities | 3



EARNINGS REVIEW | SO0 AE|
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