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Fig. 1: O|AE[Z AA Revision (R4, %)
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 102.6 905 1578 1213 | 1085 925 1506 1093 58 2.2 (4.6) (9.9)
Yol 210 16.2 314 237 18.3 157 279 180 (129) (30) (11.2)  (239)
Yo 205 179 199 19.5 169 170 185 165 (3.6) (0.9) (1.4) (3.0)
EBITDA 290 239 393 318 26.3 238 36.1 26.5 (9.3) (0.4) (8.0) (16.7)
EBITDAOIYE 282 26.4 249 262 242 258 240 243 (4.0) (0.7) (0.9) (2.0
X|HiF=Z20(2] 16.0 130 233 18.0 130 137 227 151 (18.8) 59 (29 (16.0)

Source: CI2EXSH

Flg. 2: O AEIE X =8 (82424, %)
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26P 3Q26E 4Q26E 2025 2026E

of=2y 52.4 68.3 819 1291 67.0 1085 925 1506 | 3317 4185
YoY 1.4 53.1 32.7 11.5 27.7 58.9 12.9 16.6 21.2 26.2
LI2F AP 39.3 50.9 70.1 106.7 459 97.2 789 1269 | 267.0 3489
Small Molecule 1.1 6.7 0.1 18.4 4.6 17.5 171 16.9 26.3 56.1
Oligonucleotide 37.6 435 68.6 87.9 40.4 79.6 609 109.2| 2376 2901
mMRNA 0.6 0.7 1.4 0.4 0.9 0.1 0.8 0.8 3.0 3.3
|2 API 53 8.9 2.4 9.0 9.7 2.4 3.1 9.4 25.6 24.6
2|E} 7.8 8.5 9.4 13.4 11.4 8.9 10.5 14.3 39.1 45.0
Of=50(Y 19.3 32.0 37.0 479 31.1 39.1 38.2 60.5| 1362 1689
YoY 1.4 1095 64.6 21.7 61.6 22.2 3.2 26.2 41.6 24.0
GPM 36.8 46.9 45.2 37.1 46.5 36.1 41.3 40.2 41.1 40.4
QiR 1.0 12.9 14,7 26.3 11.5 18.3 15.7 27.9 54.9 73.4
YoY (45.5) ™ 1416 15.3 | 1024.6 417 6.8 6.1 98.4 33.7
OPM 2.0 18.9 18.0 20.3 17.2 16.9 17.0 18.5 16.6 17.5
ea=ee] 0.7 5.4 17.5 31.0 15.2 13.2 13.9 229 54.6 65.1
YoY (86.9) 491.7 275 1494 | 2044.8 1450 (20.4)  (26.2) 68.1 19.4
NPM 1.4 7.9 21.3 24.0 22.7 12.1 15.0 15.2 16.5 15.6

i

Source: CIEEXSH

Fig. 3: O AE[ES| SOTP (Sum-of-the-parts) &0{0|&

= 2|7 Rl (A R) H|D
s 2 &l
Of| AE|ZH ADEK] (A=B+C) 3,922 4172
Sum of FCF NPV (B) 415 489
NPV of Terminal Value (C) 3,328 6,383

%012 (D) 37 15 20269F 7|1F
=3IKK| (E= A-D) 3,885 4,157
A = (F, T 20153 20,153
M FOHEF H) 192,779 206,298

ERESIT) [ 190,000] 210,000

Source: CIEEXESH
Note: O AE[TC| |2 4701F(2022~2025F) B EV/EBITDACA ZQlskA 338 &
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Fig. 4: O AE|E BHIHK| (Hoi%d, %
2026E  2027E 2028E 2029E 2030E  2031E  2032E
Sales 418.5 520.1 633.4 791.5 924.2 1,067.2 1,227.6
YoY 26.2% 24.3% 21.8% 24.9% 16.8%  155%  15.0%
AloF AP 346.3 4431 552.4 706.1 834.2 9735 1,125.6
Small Molecule 56.1 71.6 83.0 99.6 119.6 138.9 157.4
Oligonucleotide 290.1 371.5 469.4 606.5 714.7 834.6 968.2
DS[E[EWN] 246 25.1 25.4 25.6 259 27.2 28.6
MRNA 3.3 3.5 3.6 3.8 4.0 4.2 4.4
2|E} 45.0 48.4 52.0 55.9 60.1 66.5 73.4
EBIT 73.4 101.5 131.3 186.0 240.8 362.9 4932
YoY 33.7% 38.2% 29.4% 41.6% 295%  50.7%  35.9%
EBIT Margin 17.5% 19.5% 20.7% 23.5% 261%  340%  40.2%
TAX 18.4 25.4 32.8 46.5 60.2 90.7 1233
NOPLAT 55.1 76.1 98.5 139.5 180.6 272.2 369.9
+ U2he2t| 32.8 34.7 36.9 39.6 42.4 441 46.3
- 2HRESOt 17.4 10.7 149 7.9 55 432 457
- CAPEX 52.6 56.6 65.4 735 73.1 76.2 77.1
FCF 17.8 435 55.1 97.8 144.4 196.9 293.4
PV Factor 1.0 0.9 0.8 0.8 0.7 0.7 0.6
NPV of FCF 17.8 40.0 46.7 76.4 103.9 130.5 179.0
NPV of Terminal Value 3327.7
[zey 3,922

Source: CIEEXSH

Note: WACC 8.6%, Terminal Growth 3.0%, £t& 1,4002//$
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Fig. 72 M| 2&E2|1& 34 A< Fig. 8: 82|11 CDMO EZHME 43 Tt 30|
4Q25 2028~ (HErred)
MAA|Y 350 1 296
H 2 22 o 2 22lns 34 300
250 A 223
A[cy 2ol 6 ~10 i 174
200 149
150 1 111
[ ~
S+ Capacity 6~8 mole TBD 100 -
50 A
EX 7 1,100 < ~400 < 0 . . . . .
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Fig. 12: STP0404 AF CIXfQI

Fig. 13: Global &HIV A% A2
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fﬁZOlh Anniversary

SUSTINVEST

ME|L| 728 7|HH|

2023 A XpAtgm x| &4171d =571
2024 AA 2Z0| 4 o StO|2f &
2025 AA 50|44 HKO| il QM| A HFO| 2
5™ A0k GRGE C| QH C| O &)
ESG A}
25 goreds He ME{H 7t54 MIE{CHH]|
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il gs 480 176 = A
WA 3™ 83.1 366 & A
retd 389 g BItH 2| EItx 2l BItH 2 -
MECHeFd BItH 2| BItH 2 BItH 2 -
71.0 41.6 35% A
QIXXLR e 66.8 480 = A
S e 60.8 454 st A
nz4 ag 83.5 529 st A
A2l SE B K| G AL 893 404 3| A
75.8 57.9 50% A
F=zo| A7 789 490 o A
HEHo| EHY 619 60.5 El; A
OlAtz|o| 41t &= 733 55.9 A A
O|AtS] E2= 953 725 St A
A M 2E 725 759 5 v
ESGAY ol=za} 67.1 385 st A
HEZHA| 0] (812) X 37} 0|75 & Controversy A|EO|A 2HQl FHs3t
SHEALE 1S
*HEEHA] U HZHd 71 HHE FFEarA™EA
;EE—.ETAI gl A2t It Az B SrAY S MlliIliz':s:}?:fztF EXLSRO_I _
o)\??fl-l- o[SIEA K DB RB S O] Ml E| = 2k 7} (oTT'ﬂ'tE)
- Mz 2t
AR U 7|EFRA HIE £F 12
-H0| ;ﬂ' Ej 71;( +9|| E%HLE:DOIEH 2 HIX: 2022 52.3% 22.6% -36.7%
o ZF0 mat CHE Ho &Y ME
- O[s{ZtA Xt U 7|EtFH Q| BHE = 2023 48.0% 182% -22.0%
Z.oliT OJHET AtB|M oz JHM2
IHEkp CHkst of s 2t A XSt 7| Et
RSO HS 2% o Iy} 2024 29.0% 19.6% 31.9%
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O|AE|ZH 22X E (K-IFRS 1)

CHAICH =& 2|4
(o) 2024 2025 2026 2027E 2028 (HA9) 2024 2025 2026E  2027E  2028E
AL 3301 3727 4466 5281 5708  OHEY 2738 3317 4185 501 6334
SIZ AT 729 310 847 1462 1755 BIIS (Y-Y%) (39) 212 26.2 243 218
O XA 69.8 991 933 1028 1068 @Yoy 277 549 734 1015 1313
TR 1270 169.5 1919 2000 2096 BB (Y-Y%) (17.4) 984 337 382 294
H| R E A 3918 4099 4215 4445 4742  EBITDA 533 848 1062 1362 1682
e 391 356 280 292 304 FUQLY] 151 38 8.3 57 5.1
SR 336.1 357.2 3757 3971 4250 =0[X5Y (32) (0.6) (0.1) (03) 02)
FERRL 165 170 177 182 188 QgL 133 (2.4) (1.6) (3.3) (2.8)
THAEEH 7219 7826 868.0 9726 10450 X2 00 00 00 00 00
KM 1333 164.8 1854 1947 1932 AEHLAGRY 427 587 818 1071 1364
I P 345 334 342 426 407 P10y 325 546 65.1 857 1091
LEMO|R A 734 906 1084 1084 1084  AH|YY|=0[Y 34,7 550 645 848 1080
B2 856 24.8 349 558 567 B8 (Y-Y%) 853 68.1 19.4 316 273
Bl - SOIAHEAY 615 35 133 333 333 NOPLAT 210 510 585 812 1050
EWES] 2189 1896 2203 2505 2499  (+)Dep 256 299 328 347 369
=22 101 10.4 104 104 104 () RUGEFX (79) 70.2 174 10.7 149
A=Yz 3156 358.2 3744 3744 3744 () Capex 828 471 51,1 546 632
0j2lojaiz 159.4 204.2 2453 3197 3926  OpFCF (283) (36.4) 228 505 639
XSS 180 206 181 181 18.1 3Yr CAGR & Margins
IAMESS, 00 00 00 00 00  OIEMSIIER(3V) 182 100 137 239 24.1
N 5030 5930 6478 7222 7951 ARJ0[AUSIIE(3YY) 706 455 299 54.2 337
EBiRpE 556.1 6479 6798 7125 7559  EBITDAZJIB(3V) 386 337 234 367 256
A2 620 630 370 (45 (338)  =0|UZ7HE(3VN) 1126 46.0 549 382 260
ROA 46 73 79 93 108 QGYOIYE(%) 101 166 175 195 207
ROE 73 100 105 125 144 EBITDADIEI%) 195 256 254 262 266
ROIC 40 85 88 17 143 =0|UE (%) 119 165 156 16.5 172
SidSER FQEXX|H
(e 2024 2025 2026E 2027 2028 (%, Hf) 2024 2025 2026 2027 2028
Y2 1095 140 107.2 1096 1063 Per share Data
7|20[9f 325 546 65.1 857 1091 EPS 1,722 2,656 3094 4071 5183
N R] 256 299 328 347 369  BPS 24145 27845 30250 33800 37,269
ShEES L 367 (79.4) 134 (107)  (149)  DPS 500 500 500 500 500
IS ELABI 530 (30.5) 4.1 (9.5) (4.0) Multiples(x %)
TR AE (129) (52.8) {25.0) {9.0) (86)  PER 516 449 323 245 193
TEIpVI=ESIEIIN (73) 13 221 84 (20)  PBR 37 43 33 30 27
Expsia (86.5) (263) (784)  (582)  (670)  EV/EBITDA 348 298 200 153 12.2
R ESNONIIEN (8.7) 185 {25.7) {0.4) (04)  HFg>dUg 06 04 05 05 05
I|EXNSHLA 00 00 {0.1) 02) 02)  PCR 231 242 222 173 172
MHIEX} (828) 471 (511)  (546)  (632) PSR 65 74 50 40 33
TN AT (0.7) (0.2) {1.5) {20) 22 TRAEY (%)
pl=keste) (11.0) (20.1) 140 96  (104)  EMHE 435 320 340 347 314
xpolz=o} (09) ©2) 98 200 00  Netdebt/Equity 123 106 57 n/a n/a
WEESE (9.4) 10.1) 60)  (104)  (104)  Netdebt/EBITDA 1164 743 349 n/a n/a
HiE2X2 (9.4) (10.1) 104 104 104  RsHE 2477 226.2 2409 2713 2955
52 =2t 133 (329) 437 61.1 289  ORtEMHIE 8.7 9.2 6714 3238 5798
£0135 2(Gross CF) 777 1021 937 1204 1212 0| xbH| &/0H& 28 1.2 09 09 08
() 2EXESHLL) (7.9) 702 174 107 149 ARARE
() MHIEX 828 471 51,1 54.6 632 EoIA=(%) 832 907 85.8 802 786
(+) Xpato2t (0.1) 02) 1.5) 20) (22) SHZIEXRAHY) 168 93 142 198 24
Free Cash Flow 279 (36) 286 515 393 21X
(-) 7|EHER} 00 00 0.1 02 02 ARIE®%) 212 137 158 164 15.1
Aofoiz 279 (36) 285 513 39.1 TP RHE(%) 788 863 842 836 849
XE: CH2EAIEH
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Compliance Notice EXsE S

YAts 2 AmE J[REAPE & A 3ROA AR HlZeh A0l ol BSEXCALS g2 1201t F=HI|IEY Botoin] FHESC oy JlthelEs
USLICEL  FAE 2 A g on oy T ole-gEel Sljul]

T PRE YStD UX| fSUCE GAE XRIEY H 2 CBUY: HI|EY BICHE] +15% Ol

A=OfM o 5O XE2S 1% OlY ERotn UK SsLch - HOLD: =&7[&Y S| -15% O] &~ +15% 0|2

ol oy Jlgel ALBAPE ofgLCh
PAls & =00 ol At=Ege 71FE {9tE LA(DR, CB, IPO,
ANEEM = el

- SELL: 30|E2 BIIChE| -15% ]2k

&g )b st X 12902t FAR oK SXb oA0] A Mol met £X15E JED YAECR T &+ US
IUSLICEL  YARE 7| FA[SE At o] TX[sliof St= SEot S TARAXIR0M HAE ¥E FACIAZ A OiH] ¥EC Xiolg =0
O[22t QIELICEL & ARE Zgst ofge|AE 8 O HiRA= 2ot Aoz, JE F50| tieh FAR|HL O + A=
U7HU HTY SfiE 7|Qe| Al I =A B IPYAME S EQsin - Overweight: el ©& 50| &< 1271 S0 KOSPI 952 do¥ o=
UX| SLICEL 2 ARC| ZARRMYYAE Ofl3t 2 =0[Lt olefste B2
2t glo] =olo| olHg HeshH| vtgstol ZpgsiilsLct. = - Neutral: 3iE 9F 50| LT 1271E 9 KOSPI =g RAFZ 2O 2 ojist= 32
ARe LisAH o't o[t 252 AMESH0 Aot LICtH - Underweight: 8ie €3 5-91E0| &% 12713 S0t KOSPI +:AES otefet ZHo2 oy A2
EXIEZ H|E T) YF UES RS Yol 4
BUY : 93.5% HOLD : 6.5% SELL : 0.0%
A2 292t EXSE U MRV AR
Q
O AE|® (237690) AR 20251030 20260210 20260428  2026.07.29
o FxteA BUY BUY BUY BUY
® e Of| AE B EsESESTE HEFIt 130,000¢ 180,000 210,000¢ 190,000
240000 1
180,000 -
120,000 -
60,000 -
0
247 251 257 261 267
Yxt R B0t B by B0t 11215(%) E[1F 112|8(%)
20251030 & 130,000¢ 1216642 160,600 -6.41 23.54
HEFIL O] EXF2F 12lg (%) 2026.02.10 | 180,000¢ 149,024% 167,500% -17.21 -6.94
20260428 = 210,000¢ 1293774  168,700¢ -38.39 -19.67
2026.07.29 © 190,000¢ - - - -

* T2 XS 2k A2 2L HEFOL HIURLE| 52 BVt HEU6S 78 282)

2] HE LA (EHEIFE - HEFON ) AEF!
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