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=y 356.5 405.4 411.8 397.1 377.8 4485 4358 411.4 1,570.9 1,673.4 | 18667
Yoy 6.2% 125% 14.9% 7.9% 6.0% 10.6% 58% 36% 10.4% 6.5% 11.5%
ETC 217.9 220.4 2253 229.4 216.1 220.6 222.4 2438 893.0 902.9 | 1,0345
HE 90.0 86.1 88.8 87.8 75.9 79.6 80.6 83.1 352.6 319.2 352.1
HA22 273 215 22.0 23.6 19.2 14.0 133 142 945 60.7 72.4
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HEEEAILA (B9 do ) THRHEE (Erel: Aot 2)
128 34 IFRS 913 2024A 2025A 2026F 2027F  2028F 128 ZLh IFRS Y3 2024A 2025A 2026F 2027F 2028F
HEY 14227 15709 16734 18667 20487 QSXk 6128 7324 9379 1,151.1 13984
&2t 6885 7484 7929 8782 9523 ¢z o syt 103.0 1689 3383 4820 6622
==l Bl 7342 8225 8805 9884 11,0964 |2 8Xtit 13.4 40 1.2 03 0.1
THEH| 586.2 6257 6606 7373  797.4 L EN =T 12N 2147 2194 2337 2607  286.1
g0l 147.9 1968 2199 2511 299.0 TH IR 256.4 3109 3312 3694 4054
EBITDA 1969 2479 2757  301.1 3438 J|EFR-S X4t 253 29.2 335 38.7 44.6
FQee -91.4 -49 570 -799  -772 HISSXM 13642 16304 15748 15250 1,480.2
O|Xt=2d 5.1 2.6 5.1 7.2 9.9 SEXtRpA 1844 2535 2537 2538 2539
O|XtH| & 7.0 12.5 12.5 12.5 125 SRt 6565 8253 7838 7474 7155
Qo 12.6 10.6 53 5.3 5.3 SR 3467 3675 3533 3397 3267
el ] 63 20.7 5.9 5.9 5.9 J|EHH| R EXFAt 176.6 1841 1840 1841 1841
=4 gl oIl 12.7 -4.1 -4.1 -4.1 -4.1  RRAEEF 1977.0 23628 25127 26760 28786
7|E} -108.5 192 -449  -699 -699 Q& 6294 5888 6053 6285 6516
HOLMIXI2EX 02 56.6 191.8 162.9 1713 2218 OHUXHE ! J|EHKHR 2253 2574 2739  297.1 3202
HOINHIE 332 -1.1 35.8 37.7 488 1282 358.6  277.9 2779 2779 2719
HEA =L 233 192.9 127.0 133.6 173.0 J|EIS S Ay 455 535 535 535 535
gI1z019 233 192.9 127.0 133.6 1730 HIRSEM 4206 6393 6393 6393 6393
XHiFEFe0]9 24.7 195.9 127.0 133.6 173.0 71288 3258 5514 5514 5514 5514
s Y 494 (%) J|EH|1 QS E 1Y 94.8 87.9 87.9 87.9 87.9
=Y U 3.4 10.4 6.5 1.6 9.7  SEMEA 10500 1,228.1 12446 12678 12909
Io|Y LS 20.6 33.1 1.7 14.2 19.1  Xujx|£ 794.6 10061 1,139.6 1279.6 14591
EBITDA 528 18.3 25.9 1.2 9.2 14.2 PN 29.0 29.0 29.0 29.0 29.0
XuiFF20lQ 53L& -79.7  693.1 -35.2 5.2 29.5 2oz 1499 1498 1498 1498 14938
EPS 5Z& -797 6918  -351 5.1 29.5 J|EfXtE -2.1 -2.1 2.1 -2.1 2.1
HZE50|2E(%) 51.6 52.4 52.6 52.9 53.5 J|EFEZEEH N -17.8 -4.2 9.1 225 358
FAO0IAUE(%) 10.4 12,5 13.1 135 14.6 ojjYoi=z 6357 8336 9537 1,080.4 12465
EBITDA Margin(%) 13.8 15.8 16.5 16.1 168 HX|Eix|2 1323 1286 1286 1286 1286
K|t 3=2=2=0] 2 E(%) 1.7 125 7.6 7.2 8.4  XtEZA 927.0 11,1347 12681 14082 15876
SIgSEH (el Mo &) EXHX|H (49l &, %, bh)
128 &L IFRS g3 2024A 2025A 2026F 2027F  2028F 128 &L IFRS ¢ 2024A 2025A 2026F 2027F 2028F
gdues d3dss 51.5 149.2  200.4 176.6 2138  FTYX|HE(H)
g71=0d 233 192.9 127.0 133.6 173.0 EPS 2,135 16,904 10,965 11,529 14,933
Heige=ol It 170.6 655 139.1 133.0 1363 BPS 68,583 86,833 98,354 110,440 125929
FYAL IS 2] 36.2 378 415 36.4 31.9 CFPS 16,741 22306 22,972 23,009 26,697
SR 2| 12.7 133 14.2 13.6 13.0 DPS 600 600 600 600 600
X 2HyItE -499  -592 -4.9 -4.9 -4.9  FIHHia(H)
7|EH 171.6 73.6 88.3 87.9 96.3 PER 59.2 10.2 115 10.9 8.4
FASLESRIAER) S 2 -828 -745 225  -47.1 -44.2 PER(%|1) 77.0 1.8 18.1
OHEXHEL T (e 2 A -333 -64  -143  -270 -254 PER(X|X) 46.9 6.4 9.6
T OXpArOZE A 0.0 00 -203 -382 -360 PBR 1.84 1.98 1.28 1.14 1.00
IV ISEIPSOVI=ETE-STY -239 26.1 16.5 23.2 23.1 PBR(%|11) 2.40 2.30 2.02
7|EH -25.6 -94.2 -4.4 -5.1 -5.9 PBR(%[X) 1.46 1.26 1.07
I35 E -59.6  -347 -432 -429 513 PSR 1.03 1.27 0.87 0.78 0.71
Extgs uasg -2655 -247.0 55.9 53.9 53.3 PCFR 7.6 7.7 55 5.5 47
ORI 2= -155.1 -1915 0.0 0.0 0.0 EV/EBITDA 1.0 1.2 75 6.4 5.1
QERLO X2 0.0 0.5 0.0 0.0 00  FQH|E(%)
FEIAO| &3S -73.9  -495 0.0 0.0 0.0 HIE e (%, 28F 3 2) 29.6 3.6 5.4 5.2 40
EXIRpl L A(FIH 355  -73.2 -4.2 -4.2 -4.2 Y= E(% EEF ) 0.5 03 0.5 0.5 0.5
CHI|2ERIAO|ZEA (ST 12.8 9.4 2.8 08 0.2 ROA 1.2 89 5.2 5.1 6.2
J|Et -84.8 57.3 57.3 57.3 57.3 ROE 3.2 21.8 1.8 1.0 12.6
HREs szsg 200.6 164.4 95 9.5 9.5 ROIC 55 13.4 1.7 135 16.1
L3 B7HEA) 205.9 175.1 0.0 0.0 0.0 HEM SIS 7.2 7.2 7.4 7.6 75
Xiea, XEoiael S7HzA) 0.0 0.0 0.0 0.0 0.0 TH XA S H & 5.7 5.5 5.2 5.3 5.3
2| MK E(FS) 0.0 0.0 0.0 0.0 0.0 EvEIE= 1133 1082 98.1 90.0 81.3
tigaxl=a -7.7 -8.1 -6.9 -6.9 -6.9 =Xtd3tlg 613 57.9 38.6 24.6 10.5
7|EL 2.4 2.6 -2.6 -2.6 2.6 O|XtE At & 21.2 15.8 17.6 20.1 240
JE3SE 48 -05 -77.4 <774 -774  EXUZ 6843 8294 8294 8294 8294
sz ¥ YRS =50t -8.6 66.0 169.4 143.6 1802  =xtYa 568.0 6565  489.9  347.1  167.1
J1Xeig W AFERRS 1115 103.0 168.9 3383 4820 EBITDA 1969 2479 2757 301.1 3438
oS U AR 103.0 1689 3383 4820 6622 FCF -200.7 -78.9 2048 1988 2339
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o ThAte 78 29Y X ‘CHSX|2(069620) YHFAMES 1% Ol ER6tn UX| A&LICH
o A= & AEE 7|REXAL E= HI3KIOH AR X33t Araio] i&LICH
o T XE9 FEFEX2MAE KtE EdY ol S XtaH0| AZE 7|UEQ FEFXLE L HEE ERotD UX| FELICH
o = X220 HAIE WEEL 2219 oAS HstH gty JCH, QF o 2ot 2oLt 2t 0] ZEIASE SHolptL Tt
OX|Abe
o 2 IANEMXIEE YA 2IMXMEDI MR 4 e XIE U FEZEEH A2 AO[LL, YA O FehdolLr M8e 28 + glo, §X| glo] 9
40| HFE = JELICH
o B ZASMXIZE Q15U SAE 9% HEHBS SHOZ YA DHOP| HEEE FnxtR2M, SI15A E3, E2 Ojfe] PEM WY Sof
2ot ONEFE THoE FXAt XHilo| mthnt MIstof O|F0{Xof 6, YAts & Xt22| LHEO| o|AHsto Woixl AXe| FXrYe| Zuto| CHHo]
ojst MA: X|X| AOH HE 2O SHE AIEE 4 gl&LIch
o 2 XA BMIIEE FTOZ Qg, S|, MA|, HII, W&, WY WY EWote SO WHo=z XIES Hilste FR0e 20| sto] TPty
HAE XA ELct
T =
EXreld HaWg 2709) 2HEZFIL 20| 744)
=2 2| 2(%)
7
=249 Xt EXtold SHFL fl:z ¥z E3in )
AF FIMHHl  FIHCHH|
CHSHISF  2024/11/01 Buy(Maintain)  200,000% oMY -2994  -2055 (@) JeTEn exz
(069620) 2024/11/27 Buy(Reinitiate) 170,008 oHE  -2626  -21.29 300,000
PR
;f t 2025/01/15 Buy(Maintain) 180,000 oMe  -2427  -1817 250,000
2025/02/11 Buy(Maintain) ~ 200,0009! 6Mg  -3758  -31.70 200,000 |
2025/04/15 Buy(Maintain) ~ 200,0009! oMy -3355  -15.75 150.000 J
2025/06/09 Buy(Maintain)  210,0008! oMY -2484 -1838
100,000 -
2025/08/01 Buy(Maintain) ~ 210,0008! oMY -3122  -1838
50,000 A
2025/11/10 Buy(Maintain)  210,0008! oMY -29.08  -1267
0 T d
2026-02-10 Buy(Maintain) 240,000¢ 6INE -30.12 -19.17 '24/7/30 '25/7/30 '26/7/30
2026-04-07 Buy(Maintain)  210,0009! oMg  -2887  -25.48
2026-05-13 Buy(Maintain)  190,0002! oMg  -3382  -23.74
2026-07-30 Buy(Maintain)  170,0008! oMe
Fhe £HEFIIE J|ECZ 1288 MESE
Extol7 % H8|E
71 HEI|E(@67E) A4S HEI|E(@6E)
Buy(0i=) A ZTHH] +20% O|& F7 4% o4  Overweight (HIZ2HCH) AlZCHH| +10% O|& Zxats=9] of &
Outperform(A| B+ E 43 AIZICHH] +10~+20% F7F A5 o4 Neutral (&) A|ZCHH| +10~-10% HS Of A
Marketperform(A| &2 &) AECHH] +10~-10% F7t HE Ofl4 Underweight (H| &%) AZFCHE| -10% Ol Z=1p5tef of &
Underperform(A| 324 E 5t2l)  AIZCHH| -10~-20% F7} St2F Ofl &
Sell(0i =) A|ZCHH| -20% O|8t F7+ 8lat o4
EXtsg Hlg 3 (2025/07/01~2026/06/30)
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96.10% 3.41% 0.49%
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MSCI ESG 58 &8 MSClI S5 &Ml 58 =22
AAA
AA : 3% 309
A : :
BBB : :
BB BB : :
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CCcc — :
Dec-19 Jan-21 Apr-22 Aug-23 Sep-24 ccc B BB BBB A AA AAA
Xt&: MSC, 71253 2MXIXtE: It&: MSC, 7133 2lMX|
Universe: MSCI ACWI Index constituents, Pharmaceuticals, n=60
Mg ey Ha ol Ate IR
= LB s HE
Weighted—-Average Key Issue 3.9 4.8
Score
ENVIRONMENT 4.1 3.8 9.0%
Toxic Emissions & Waste 4.1 3.8 9.0%
SOCIAL 45 3.6 58.0%
Product Safety & Quality 35 3.9 27.0%
Human Capital Development 7.2 35 18.0%
Access to Health Care 2.9 3.2 13.0%
GOVERNANCE 29 5.4 33.0% Al3
Corporate Governance 2.9 6.1 v0.1
Corporate Behavior 5.9 6 A36
A& MSCI, XSAIAAH, J|1Z25H 2lMX|
ESG =2 Ol
axt L8
Sep-25 South Korea: Police investigation into alleged illegal rebate sales by pharmaceutical employees prompted by whistleblower report
Sep—25 Garcinia Cambogia Supplement [Recall, South Korea]: Acute hepatitis cases linked to alcohol use: two hospitalizations reported
Az 725H 2IMA
MSCI I|0{& X032
Toxic Access to Human Product Corporate Corporate Rating Trend
Emissions & Health Care Capital Safety & Governance Behaviour
Waste Development Quality
HANSOH PHARMACEUTICAL o o o o oo 00 LI oo 00 e o0 o0 0 AA <>
GROUP COMPANY LIMITED
ZHANGZHOU e 0o 00 L3N ) oo 00 oo 0o o o0 ° A <>
PIENTZEHUANG
PHARMACEUTICAL CO., LTD.
CIPLA LIMITED e o0 oo o0 I ) LI [ A <>
TORRENT oo 0 0 e 0o 0 e 0o 0 e o0 3 BBB <>
PHARMACEUTICALS LTD
Sichuan Biokin (] L J LN J LN J L J Ld BB
Pharmaceutical Co Ltd
DAEWOONG PHARMA e o0 LN J e o 00 LN J Ld LN J BB A

QUARTILE KEY : Bottom Quartile ® Top Quartile ® ® e e
RATING TREND KEY : Maintain 4» Upgrade A Upgrade by two or more notches AA Downgrade ¥ Downgrade by two or more notches vV
A= MSC, 7125 2lAA|




