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BUY

2Q26 Review. 2WHZFEO|E g5 LAl wiJog2 AP TIHiA] 433

2H26 O EZAH1EFEIO|=(MASH) 24F B HE oy ZyEle|=
&4TH 2 il (HIEh) S17F-EAl & R&D At TAIEE T 248 49 2 wiE
Exto|A BUY BUY ox| g A" A ot Eyeine] ASFuiAE ol wE A
HyFot 690,000 710,000 st F7A st s YT eontd o & Sk FAEIH BUY R
Earnings
. ° 2Q26 AE wiEN 46729U(+29.3% YoY, +18.9% QoQ), Yol
Stock Information 010 o o o
S31 (7728) 57450080 1,31190(+116.9% YoY, +144.4% QoQ; OPM 28.1%) 715
ol FISE 84.2% . _ . o ~ e e o
*‘j’_%—;‘ﬂ = 47'9770‘1% © ‘:’} 73](517(](2%_)7 O]-—El]—xE}-?_](—ﬂ—OE:I 1—) E}%%"’HU]EJ(L}L) o Iﬂ_tg UHE
B|Z(KOSPIL) 0.09% e} A" ZFEO|= L/O AlgE 7,8009E21(9F 1,1009Y) LA
LYTA 128113F Htgo g AP JItiA] As]. ¥hd IPQW Hehal= HEA w79t
523 A|M2t / ATt 270,000 - 626,000 = Az ol&F Al
1 LR 637012 Z=3 Az A E(VBP; Volume-Based Procurement) gF 4l3}o]
9|=0| xj2g 14.5% w2 ok} QIske}t AE BAY ojutE miEN 60799 (-30.0% YoY, -
FREZX22(%) 42.9% QoQ)oll x| HEXIsH S5 Ald
SHOjALOIIA (2] 62)) 50.1
ZUESIE (@ 1) 10.3 ©3Q262 2Q AEE TAE QoQ &3 odEY, 2R 5 FQ
TRARE (2] 1921) 10 5 A9 29 4 shepgddstst uebd CDMO HiE SR
gl %Y oloid AW HHde AS AR outE R
Valuation wide 2025 2026E 2027E s vt ZE2 84 9 Al geld =9/ S B A
PER(H) 34.2 21.4 20.8 - ’ e >
PBR(HH) 5,‘ 38 36 OC:} %1:% Z\Z—I]Z:_]EIQ«—‘E— S\)’_}-—Q’}_OE]— O:” 7%] 2026]5 ?jU DH OH 1—7'i
EV/EBITDA(HH) 169 11.3 11.3 712299194(+10.6% YoY), 9ggolel 331799Y(+28.7% YoY; OPM
BB == =(%) 0.4 0.5 05 194%)07 A
¢ 2H26 O AW IEFEO|E(ERZ ol IUAE; MASH) 24 HloJe
Performance ™ 6M  12M  YTD #6 ! 1 FEOI=(EE h_‘%c SH) 24 ]j’
FIASE (%) 23 (278) 354 (17.1) o ZeUeto|l=(Hgh) E2 37 @ FA 5 F2 R&D A3 THAIS}
KOSPI O] ATI2CIE (%) 30.7 (44.3) (52.2) (60.1) 7. OﬂﬁlLﬁﬂJ%E}O]E(GLP—l/GCG 74 otalYAE; MSD) MASH
b 5 olF oy B4 F8 Fog AW Hx s /fE
HM17321(LA-UCN2) % HM15275(LA-TRIA) S AAt] =9 X 2A
L/O BEHgo] F&
2Q26 Review (TRl A4l %, %p)
=l PN eSS, AL O NESEEaIESES He 52| He2
2026.06(P) | 2026.06(F) vsChg | 2026.06(E) vsCon| 2025.06(A) YoY| 2026.03(A) QoQ
oi=H 467.2 4981 (6.2) 460.1 16 361.3 29.3 3929 189
FYole 131.1 1559 (15.9) 1259 4.1 60.4 1169 536| 1444
X|HjZ=3=2=0]¢] 74.8 1169 (36.0) 106.9 (30.0) 38.7 934 455 64.5
OPM 28.1% 313% | -3.2%p 27.4% 0.7%p 16.7% | 11.3%p 13.7% | 14.4%p
NIM 16.0% 235% | -7.5%p 232% | -7.2%p 107% | 53%p 116% | 4.4%p

Note: K-IFRS 12 7|
Source: Er%il% H
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Fig. 1: -6.-_H:|| F% Ix—]' Revision (T AA2d, %, %p)
HE A HA = Aol
2026.06 2026.09 2026.12 2027.03 |2026.06 2026.09 2026.12 2027.03 |2026.06 2026.09 2026.12 2027.03
oot 4981 4110 4749 4284 | 4672 3887 4633 4342 (6.2) (5.4) (2.4) 1.4
FgolY 1559 790 1024 731 1311 63.1 838 784 | (159) (201) (18.1) 7.3
FeoldE 313 19.2 216 17.1 28.1 16.2 18.1 18.1 (3.2) (3.0) (3.5) 1.0
EBITDA 1823 10571 1287 1003 | 1575 891 1100 1055| (136) (152) (145) 52
EBITDAO|2IS 36.6 256 27.1 234 337 229 237 243 (2.9) (2.6) (3.4) 09
AlHi=Z0Y 116.9 575 75.5 53.1 748 441 60.1 562 | (360) (23.3) (204) 5.8
Note: K-IFRS ¢1Z 2|&
Source: SO|E, CISEASH
Fig. 2: SO[YE A& FH (=re: AJot2l %)
1Q25 2Q25 3Q25 4Q25 1Q26  2Q26P  3Q26E 4Q26E 2025  2026E
&= 3909 3613 3623 4330 | 3929 4672 388.7 4633 | 15475 1,712.2
YoY (3.2) (4.5) 0.1 23.1 0.5 29.3 7.3 7.0 3.5 10.6
HeOis 2950 2764  269.1 306.1 2852 4070 2994 3342 | 11466 1,3258
M= 257.4 2331 2280 2505| 2296 2374 2458 2716 969.0 984.4
AE 31.1 335 31.4 371 499 519 40.8 438 1331 186.3
Jlzs+%= 8 J|E} 6.5 9.8 9.7 18.5 57 117.7 12.9 18.8 445 155.1
s8] 96.5 86.7 94.1 1251 106.4 60.7 875 1225 402.4 3771
YoY (24.4)  (12.2) 11.6 67.0 10.2 (30.0) (7.0) (2.1) 4.4 (6.3)
ooy dotet 22.8 23.0 17.2 28.3 21.7 24.0 25.8 30.1 91.3 101.6
YoY (8.1) (329 (40.9) 36.7 (4.9) 4.3 50.0 6.5 (16.2) 11.3
oIHx X (23.4) (24.8) (18.1) (26.5) (20.3) (24.5) (24.0) (23.5) (92.8) (92.3)
DngOPI 2136 204.7 205.6 260.5 217.3 303.2 216.3 266.2 884.4 1,003.0
YoY (5.7) (0.9) 35 40.6 1.7 48.1 52 2.2 8.2 13.4
GPM 54.6 56.7 56.7 60.2 55.3 64.9 55.6 575 57.1 58.6
o« 59.0 60.4 551 83.3 536 1311 63.1 83.8 257.8 331.7
YoY (23.0) 40 80 1734 (9.1) 1169 14.6 0.7 19.2 28.7
OPM 15.1 16.7 15.2 19.2 13.7 28.1 16.2 18.1 16.7 19.4
=202 447 430 454 541 511 84.1 495 67.5 187.1 252.2
YoY (29.3) (8.6) 299 sH 14.4 955 9.1 24.8 33.3 34.8
NPM 11.4 11.9 12.5 12.5 13.0 18.0 12.7 14.6 121 14.7
Source: CIEEXSH
Fig. 3. oH0|2FE2| SOTP (Sum-of-the-parts) H&F0{|0]4 )
= IR A) 2 IFP RIS B
B S B2
12M Fwd EBITDA!
1. AHE(A) 5628 6,082 Target EV/EBITDA 14t &*?1%-'
2. H|[ZYOHK((B) 3,236 3,236
OHZ2LIEO|1= 509 509
HM12525A(Dual Agonist) 703 703
HM15211(Triple Agonist) 561 561
HM15275(LA-TRIA) 649 649
HM17321(LA-UCN2) 219 219
HM15912(LAPS GLP-2 Analog) 595 595
=XI=(C) 113 61 2026EFYH J|&
FE=IHK|(D=A+B-C) 8,751 9,010
LA (E, H=F) 12,680 12,680 KA H 2
AEFIHD/E, B) 690,112 710,553
AEFIHH) 690,000 710,000

xS

rH

Source: L&
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Fig. 4 AZ J|& 5 HH F0 Fig. 5: 23X HE F
(AH) o= ggole —e—OPM (%) (@194
5000 - 4,672 30 700 -
000 430 g 567 5,5 560 99 587 593 616
4000 1" 3613 3623 ' g1 25 600 1 ,gq 511 5%
20 500
3,000 A 400
16.7 1 300
2000 1 151 182 1311
a3 136 ' 10 200
4 590 604
1,000 551 536 L 5 100 1
0 T T T T T 0 0 T — — — : —
1025 2Q25 3Q25 4Q25 1Q26 2Q26 1024 4Q24 3025 2Q26
Source: SIOJQFE, Cl2EXIEH Source: 2f0[9fE, LHEFAISH
Fig. 6: HM17321(LA-UCN2) H|2t AYF ZHM2 T &4, M= =4
10+ 201
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g 04- %§ 2
§ 1o e
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- 0 52
=R D31 b} 56 8
3 -30 Time (Days)
301
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F-E
-50 LA Ll 1 1 1 T LI} ;E
-14 0 14 28 42 56 70 8491 g4
Time (Days) i
@® vehicle T T T
HM17321 2.5 > 0.1T mg/kgiaw D-31 28 56 84
@®HM17321 0.5 mgkg/QW Time (Days)

Fig. 72 HM15275+HM1

"Dose level adjusted from week 2

Source: 2t0|fE, CIE2EAEH

7321 E& ZEH|T OIR22): MS H, XY,

(A) Body weight change
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*~**p<0.05~0.001 vs.vehicle, by One-way ANOVA test , #~### p<0.05~0.001 vs.by an unpaired t-test
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Source: tO|OFE, CHEEAIESH
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Fig. 8 R&D AlI9f Imo|I2}ol )
HYY Y 14 Ay 24 Y 3 &2l
HHAHS T2+ HIBLIE|S  HM17321 HM15275 o= 23| LtEtO| = |
beigae b o e Lot e
HM500197 o T e B FEHOIE
L7 VU Y | s o
[2H/CHAL i AT e . Msp
I EA|HIEREO|E
E;"Tr'ple uémi;t]
MO B AN T R Y KE LY
HM100714 & 2E| £ (Rolontis)® ratE 'y ZX|QE|Y & 2E| £ (Rolontis)®
ks gg;ﬁi;ﬁ&mnm 2y | e gﬂ’s‘v& 2w ks ol w2 Rocke | S oo ol nscic ox mmn  Zrdes gggggjl Dycer
L C e ] E|RHA|ZE 2% (Oraxol)® et
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BH2950 O zuey
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CIREE
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IEE, el 38 Yy
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—|'_I"|ﬂ-ﬂ'/7| Et ofm2orE2W
]
ypses yus
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Source: 2f0|9fE, L2 RAISH
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ﬁ20th Anniversary
SUSTINVEST

"itA7l | MH

% 433 3

=2

726 623/1299 48/100
¢ieE Mot ME|L] p2E 7IﬁHII-'.
2023 AN
2024 A 2Z0| 4 %6_*%*%' shojetE
2025 BB 5HAo| 4 HKO| il QM| AHFO| 2
54 Qfo| gt GrAtE CloHC|mtOf el
ESG ‘d1}
2 grre=s He ME| " 7t5 X M E{CHH|
-z_ 82.5 29.2 15% A
Al 2 50.0 176 5 A
M3y 937 36.6 = A
retd 238 &e 100.0 833 El; A
MECH 100.0 86.7 El} A
86.7 416 35% A
QIM XL 22| 885 480 A A
S5 2 925 454 =l A
e 68.0 529 sl A
Atz Z 3 W X H AL 100.0 404 = A
51.6 57.9 50% v
F=z=o Mz 40.1 490 o v
HEO EHY 50.0 60.5 3| v
O|Atz|o| T+ ut &5 705 559 A A
O|Atel E 4= 73.1 725 st A
A AL 21 20.0 759 = v
ESGZHY olza} 70.0 385 5t A
HEZHA Ol (813) X 371 Olfr& Controversy A|EO|A =0l 7hs3
EENEEE=
CHERHA R M2 WL WHE FFREYEM
- AHE gl AlZEA T} KR CFA]
g;’ i;ﬁ)\l Bl Azt Kot AE HY A 3 ;:‘I;fxo%:; (ixls;qo
STTIHE)
- M2t ol 2tAH Xt mshF 2ot O
SHTHAHKF D J|EFSR| HIS AZF i
-H0| ;;IEJ ARt 9_|| EZHLE.OO; Sz 74|7<: 2022 74% 22.6% 10.1%
o ZHO wat CHE Hoh g Mg
- O[S &tARt X 7|EtFEH| Q| B %= 2023 43% 182% 20.7%
Z. ol O|HET MB|HOE JtN 2
ot Er°*°+ Ol sl 2 A X+=1t 7| Ef
F=H SO HS S8 o= WU} 2024 13.1% 19.6% -20.1%
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SHO|2FE XHEM|E (K-IFRS &)

CHAICH =& 2|4
(o) 2024 2025 2026E 2027 2028E (M) 2024 2025 2026E  2027E  2028E
e 7463 8939 10243 10950 12764  OHE% 14955 15475 17122 18197 20273
v 193.2 2013 3054 3523 4996 I8 (Y-Y.%) 03 35 106 63 114
O XA 2388 3418 3475 3593 3780 Loy 2162 2578 3317 3208 3747
TR 3009 3385 359.1 3709 3862 3B (Y-Y%) (2.0) 192 287 (33) 16.8
H| R E A 12745 12436 12948 13273 13645  EBITDA 3135 3566 4349 4297 4862
EXRpAY 3848 3702 4001 W64 4333 Fgorel (44.9) (44.3) 217)  (233)  (238)
QXA 7956 760.2 7727 7836 7983 20Xl (18.6) (9.6) (106)  (123)  (126)
FERRL 94.1 1133 1220 1273 1330 QgL 93 14 91 2.1 20
THAEEH 20208 21376 23192 24223 26409  X2Hzol (00) (00) 0.0) 00 00
KM 682.8 605.2 6418 6631 7089 AEHLAYLRY 1713 2135 3100 2974 3509
I P 2128 1980 2464 2654 2790  E7=0lY 1404 187.1 2522 2588 3053
SEMO0|RREAY 4048 3375 3223 3223 3523 AHPIYEY =019 1213 169.6 2245 2303 2718
H|SZ i 973 1095 11.7 1130 9%4  BIHE (Y-Y%) (15.1) 333 348 26 180
Bl - SOIAHEAY 919 %.7 9.1 9.1 761 NOPLAT 1773 2260 2698 2791 3260
W ES] 780.1 7147 7536 776.1 8033 (+)Dep 973 988 1032 1090 1115
=22 320 320 320 320 320 () RUTEEX (69.8) 1498 (25.5) 25 183
A=Yz 4113 4113 4126 4126 4126 () Capex 393 430 925 1052 1109
0j2lojaiz 6809 8365 9838 10644 12558  OpFCF 3052 1320 3060 2803 3083
TR (39.4) (30.1) (417) (417)  (417)  3YrCAGR& Margins
NFESN, (433) (433) (40.4) (404)  (404)  OHEUSIIB(3VN) 75 5.1 47 68 94
125K 12408 14229 15656 16462 18376  BYO|UZIIS(3YY) 199 177 145 14.1 133
EBiRpE 15229 16378 16529 16855 17385  EBITDAZIIE(3VN) 135 118 109 11.1 109
=XUS 3035 2329 1130 66.1 (712) =0|USIHE(3Y) 199 226 151 226 17.7
ROA 72 90 1.3 109 12.1 FYOIYE(%) 145 167 194 176 185
ROE 138 160 19.1 18.1 195  EBITDADIEI%) 210 230 254 236 240
ROIC 117 143 164 167 190 «0[UE(%) 94 121 147 142 15.1
S3SEH FREXIX|E
(e 2024 2025 2026E 2027 20288 (%, Hf) 2024 2025 2026E  2027E  2028E
Y2 1935 1731 3318 2137 3197 Per share Data
7|20[9f 1404 187.1 2522 2588 3053 EPS 9470 13235 17523 17979 21214
N R] 973 988 1032 1090 1115  BPS 77337 88711 98726 104604 119,100
ShEES L (903)  (150.1) 958 (25 {(183)  DPS 1,250 2,000 2,000 2000 2,000
IS ELABI 61.1) (87.3) 143 (118 (18.7) Multiples(x %)
THRARA(EN) 19 (37.0) (153)  {11.8)  (153)  PER 296 342 214 208 177
RIVISESIIEIPN (104) 125 (5.3) 190 136 PBR 36 51 38 36 31
LN 249 (1595)  (2001)  (1422) (1519)  EV/EBITDA 124 169 113 113 97
CEO|EX R A A 898 (4.1) (85.6) 07 32 sy« 04 04 05 05 05
K| EREH2EA 00 00 (0.8) 1.0) {11 PCR 1.2 15.0 191 222 142
AH|EX (39.3) (430) (925)  (1052) (1109) PSR 24 37 28 26 24
TN AT (22.7) (32.5) (171) (2000 (2100  THEAEY (%)
T2z (938) (97.2) (172)  (254) (154)  2AHIg 629 50.2 481 471 437
xpolz=o} (77.9) (66.3) (17.2) 00 100 Net debt/Equity 245 164 72 40 n/a
WEESE (158) (309) (254)  (254)  (254)  Net debt/EBITDA 9.8 65.3 260 154 n/a
i ZAZ 126 309 254 254 254  [EHE 109.3 1477 1596 1651 1800
52 =2t 1373 (840) 120.1 462 1441 0[xtEAHE 116 269 313 26.1 297
£0135 2(Gross CF) 3198 3852 2515 2162 3380 0| xbH| &/0H& 16 1.1 1.1 1.1 1.0
() REAESIHLL) (69.8) 1498 (255) 25 183 AR
() MHIEX} 393 430 925 1052 1109  EBIAHE(%) 725 741 701 687 65.1
(+) Xpato2t (227) (32.5) (171) (2000 (210)  SH2+EXRH%) 275 259 299 313 349
Free Cash Flow 2544 757 1472 715 1678 AEIX
(-) 7|EHER} 00 00 08 10 11 XF2I2(%) 286 234 2111 203 189
Jofoiz 2544 757 1465 705 1667 RP|RF=(%) 4 766 789 797 81.1
AR CISEAEH
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Compliance Notice
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YAts 2 XARE J[HEXPDE S M 3EOPP AR MES3H AFRO = He o 22t 2HIEY B0t FHBF oy Ji+AES
USLICEL GAE 2 X2 U2y o oiy 7ol °|¢ gl olo|
T YRE Ystn AR ‘BaaLIEL YAE AREGY 9 =2 CBUY: HI|EY BICHE] +15% Ol
AR20M FHTE S=2| X[2S 1% 0|4 2RstD UX| afsLch - HOLD: FH2|&Y S| -15% 0|4~ +15% 0|2t
YAl 2 AR Wty c>1jiH Eil=s |°*°| HLAE OFgLICE - SELL: #H2|EY &7Hie] -15% O|¢h
YAtE & B30 ol A2EEY 2|1F {25 L™(DR, CB, IPO,
A™zY S)ub #Esto] x|t 27H°’er FUAR FOASHA SXb of2A0] A Mol met £XI5E J1ED YAECR OE o+ US
UUSLICEL A= AD| HAISH At 2o DX[sHOF ot= Eet & ZARAIENM HAIE PE FAQIHES AY OH| ¥FC| X12E &0
Ofshaa2t gigLIcl & XRE Fdeh ofge[2E 8 O 2ot Aoz, g E50| ciet FAC|HL} CHE 2= QU=
Bi@AH=s H2HY ST ST D(el FA Gl FA A IRYAUE - Overweight: ol ¥& S0 T2 12708 S KOSPI =g M2
52 ERotn UX| gsLch 2 xr§9| Mrf*q%rcfm oot Hoz odsts B2
Qs Qrado[Lt 2t §0] =QIo| o|HS  HITISIH HISisiof - Neutral: i HZE +S0| T= 1290 SO KOSPI 4051t QAIE 2102 ofiot=
HgotUELCL B XRE LIsAHOI Ot 2E'S AHE S0 zZe
ZESIIS LI - Underweight: oiE @& 40150] % 122118 S0t KOSPI #0152 sl2lE o2 oy
zZe
FHSE oE 7) 25 40IBS AYS Lol +X
BUY : 93.5% HOLD : 6.5% SELL : 0.0%
2 22t EXSE U HHEFI} HALE
SHO|okZ (128940) Yxt 202409.09 20250110 20250205 20251015 20251028  2025.11.12
) - S =XtolH BUY BUY BUY BUY BUY BUY
800000 - e T e LPSES 4300002 3900009  380,000%  420000¢  510,000%¢  550,000¢
YUxt 20260206 20260303 20260504 20260602 20260710  2026.07.29
600000 1 SEXte|A BUY BUY BUY BUY BUY BUY
400000 Y=t 6600009  720,000¢  700,000¢  730,000¢  710,000¢  690,000¢
200000 -
0
247 251 257 261 267
Uxt HYZIt W0t ESinpl s BrEI 212|8(%) £} 112|8(%)
202409.09 | 4300009 302044 3505009 -29.76 -18.49
20250110 & 390,000¢ 2522509 271,000¢ -35.32 -30.57
20250205 & 380,000¢ 280,872 393,000 -26.09 342
20251015 | 4200009 355333  428000% -154 19
20251028 @ 5100009  429909% 4590009 -15.7 -10
HEFOF o] X2 228 (%) 2025.11.12 | 550,000¢ 455,653%4 541,000 -17.15 -1.64
2026.02.06 = 660,000¢ 599,077¢  626,000¢ -923 -5.15
2026.03.03 | 720,000¢ 51054791 571,000¢ -29.09 -20.69
20260504 : 7000009 | 454816% | 5390009 -3503 -23
2026.06.02 | 730,000 @ 424000¥ : 507,000 -41.92 -30.55
20260710 . 710,000 = 380,227% 392,000 -46.45 -44.79
2026.07.29 = 690,000¢ - - - -

*nElE HE 7R 2 28U HESFO MPLRRE X2 B0 UBEY(26E 78 289)

el *% LA (EHIFOE - HEROh 7 HESO
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A MEEZA GSET HoILIRR 60. 0{9|= ZAEELR

QE =
EAIYN | M2ESA| YSE OiO|LIRE 60, Q)= EAEEIY 275 DAOL CH2EXSH
&2 Xt2s Do EXt MEts 57| 23t ENSS 2502 IgE HI8 XRYULCEL 2 X2Es BARRA HEXPL ARE 4~ s X2 8 YEE Efi2
Aot HO[Lf, HEEls HEO| AT GO[LE HeES YA BHSHK| UELICL 25 EXIMNEYS EXpAL KtAIQ| Wil AMISHY| SHA|D| HI2HH, 2 X2
= S Bt s ofist HA 2ol SHE ALEE + QISLICL B XRE YA MEAS2M ZE MEHES AN Ao, TAe| 2 o] 2 Atz
£ TLioZ HE, 2H, 018, HYY 4 gsLICH



