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A WINNING GLOBAL BRAND VALUE PROPOSITION

PRODUCT

THE K-AESTHETIC
NEUROTOXIN

Born in Korea’s world-leading
aesthetic market, Letybo®
(letibotulinumtoxinA-wlbg) is

the #1 neurotoxin for natural,

high-standard outcomes.
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K-AESTHETICS:

<K-Of| AE|El

HE EMERGING GLOBAL STANDARD

IN AESTHETIC CARE

For decades, South Korea has set
the pace for beauty innovation,
creating a market projected to reach

K-beauty’s emphasis on prevention
and natural results underpins the
K-aesthetics treatment philosophy

U.S. consumers increasingly see
Korea as the authority on subtle,
skin-first aesthetic results

$10B by 2032! — an emerging standard in aesthetic

care.

1. The Second Wave of K-Beauty Report, 2024 08
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HUGEL HOME GROWN SKINBOOSTER PLATFORM
Expanding into the U.S. & Other Key Markets

Global Skin Booster Market Expected to Reach $3B by 2030'

Hugel Skin Booster Platform is powered by a curated selection of
clinically proven ingredients across the continuum of aesthetic care

m TOPICAL OTC / PROFESSIONALLY
DISPENSED HUGEL SKIN BOOSTERS

BYRYZN
e For broad patient access

N W_.EH;Q&E e Daily maintenance

S

&

R PROFESSIONALLY ADMINISTERED
OPULUXE HUGEL SKIN BOOSTERS

v e Forin-office use
e Coupled with procedures

HUGEL INJECTABLE SKIN BOOSTERS
ﬁ e Physician-administered
e High clinical impact

1. Grand View Research, Skin Boosters Market Size and Share 2025
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HUGEL PIPELINE FOR MARKET EXPANSION

Leverage Business Development to Fill Gaps in Key Markets

o1, 26 HISIIH HF XY

AJAF

e

o

Category Product Preclinical Clinical Registration Launch Target

Letybo® (Type A) _ Saudi Arabia, Tiurkiye, Mexico, India
Filler Multi Phase Crosslink 2028  EU, MENA, AUS, Thailand, Brazil
Topical
Skincare 2028 usa
I cmmmnin o cors e
PDRN + HA Booster Topical — 2026/27  |JSA, Canada, Australia, Brazil
Skin Booster
— =
Ing:szfti:litz? 2026 Target multiple deals in Korea
17
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AHEHHIOF 2025 AIY 2HE F32 SX| 'Letybo' AR MR8 O 22% EY og

cohesive development framework that leverages collective strengths. Among
them, the core product botulinum tc}xierfnrmed particularly well.
Leveraging core product advantages including 99.5% high purity, it forged
deep partnerships with leading medical groups such as Mylike and Yestar,
and formed a core channel structure of “25% leading chain institutions
contributing 75% of sales”. The sales volume during the Year exceeded 1.2

million bottles, representing a year-on-year increase of over 50%. It covered
more than 8,000 medical aesthetic institutions nationwide, with its market

largest player in the domestic market. Meanwhile, Meiyan Space accelerated

Xt&: Apetof

Ao PLLA 28] 35 o7t 85, B8l E4-A2 RAE-OI0|22 LS RF 58 ZEECR &8 43

As the only domestic enterprise that holds both compliant “PCL filler” and “PLLA
radiofrequency microneedling, all of which are heavyweight Class 111 medical devices,

Sihuan Pharmaceutical’s PLLA filler achieves the dual effect of “instant filling + long-
term regeneration” with the core ingredient of Poly L-lactic acid (PLLA) microspheres. Its
unique patented technology ensures that the microsphere morphology is regular, the particle
size is uniform, and the safety and clinical efficacy are excellent. Most patients can maintain
effective effects for one year after injection. Prior to this specification expansion, the product
has already been approved in three specifications, including 45 mg/bottle, 75 mg/bottle
and 150 mg/bottle, which are suitable for different needs such as preventive management,
combination therapy, and comprehensive rejuvenation; The six newly approved specifications,
including 60 mg/bottle, 80 mg/bottle, 100 mg/bottle, 110 mg/bottle, 120 mg/bottle, 130 mg/

bottle, will further enrich the product selection spectrum.
Xt ArSHHp
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128 Z4H IFRS g3 2024A 2025A 2026F 2027F  2028F 128 Z4LHIFRS ¢E 2024A 2025A 2026F 2027F 2028F
HEY 3730  425.1 556.6 6692 7749  [QEXM 5229  679.4 9057 11,1757 14859
&t 85.9 91.6 126.2 150.5 174.1 og o sgd gt 130.1 2097 3540 5431  769.1
U= 287.2 3335 4304 5187 6008 7|38t 2934 3293  369.6 4148 4655
THEH| 120.9 132.6 199.4 2224 2548 = o 7IEH2 51.9 80.1 1049 1261 1460
ol 1662 2009 2310 2963 3460 THOXFAF 426 55.8 73.1 879 1018
EBITDA 1813 2206 2593 3203 3664 J|EtR- St 49 45 4.1 3.8 35
Foio|aol -1.0 -4.1 18.0 14.5 210  HQSXM 4165 3975 369.1 3450 3246
O| Xt 14,7 12.6 17.0 225 29.0 EXtRpA 293 17.6 175 17.4 17.4
O|XIH|-& 1.2 1.1 1.1 1.1 1.1 QEXA 151.0 1468 1245 1062 913
Q0| 9.1 48 2.7 2.7 2.7 SERpA 1959 1913 1853 1795 1741
Qs 3.1 5.6 45 45 45 J|EH| R XA 40.3 418 418 419 41.8
& 9 2AY YL -0.3 -0.1 -0.1 -0.1 -0.1  XRAHSA 9394 10768 12748 15207 18104
J|Et -202  -147 40 -5.0 5.0 |SEMH 61.1 93.0 93.6 94.0 94.4
oKX= 0|2 165.2 1968 2490 3108  367.0 A X J|EHHR 24.4 24.7 25.2 25.6 26.0
HolMHl& 22.0 49.8 54.8 68.4 80.7 HII138RHM 5.4 28.9 28.9 28.9 28.9
HEAtd e 1431 147.0 1942 2424 2862 JIEtR-S R 313 39.4 395 395 395
g71=019 1431 147.0 1942 2424 2862 HIQEEA 375 3.6 3.6 3.6 EX)
XbjzFa019 135.8 140.9 1942 2424 2862 71288 34.8 08 0.8 0.8 0.8
3da Y =AY (%) J|EH| RS 2.7 28 28 28 28
HEH Z2UE 16.7 14.0 30.9 20.2 158  Sx5H 98.6 96.7 97.2 97.6 98.0
g0l sLE 411 20.9 15.0 283 168  X[HiX|& 803.8 950.3 1,147.6 13932 16825
EBITDA 528 37.7 21.7 17.5 235 14.4 ez 6.6 6.6 6.6 6.6 6.6
XHiF=F2012 Z22 459 38 37.8 24.8 18.1 r2dog 3945 4371 4371 4371 4371
EPS Z2& 46.1 33 39.1 24.8 18.1 J|EfXHE -697.9 -6843 -6843 -6843 -6843
IHE50|2 (%) 77.0 78.5 77.3 77.5 77.5 J|EPEL RO Ao 30.0 30.9 34.1 37.2 40.4
SAO0|AE(%) 44.6 473 415 443 447 ojelaloj=2 1,0705 1,159.9 13541 15965 18828
EBITDA Margin(%) 48.6 51.9 46.6 479 473 H|X|HiX| & 37.0 299 29.9 29.9 29.9
K|l Z=32=0]2 E(%) 36.4 33.1 34.9 36.2 369  XESH 8408 980.2 11,1775 14231 17125
IS EH (et Mot &) EX[X|E (T 2, %, tH)
128 Z4HIFRS ¢E 2024A 2025A 2026F 2027F  2028F 128 ZLHIFRS & 2024A 2025A 2026F 2027F 2028F
AoiEs B3 149.1 150.1 183.1 2328 2752  FYX|E(E)
g7l=01d 1431 147.0 1942 2424 2862 EPS 10,985 11,348 15783 19,702 23,263
Hisige=ol ot 48.2 843 68.9 72.7 75.0 BPS 63,772 77,232 93,271 113,229 136,748
SERAZI 2| 10.5 13.9 223 183 15.0 CFPS 15,478 18,633 21386 25611 29356
SYUX LTS24 45 5.9 6.1 5.7 5.4 DPS 0 0 0 0 0
X 2HgorEel -0.3 -0.4 -0.1 -0.1 =0.1  FIHHi(HH)
7|Et 335 64.9 40.6 48.8 54.7 PER 255 203 16.5 13.2 1.2
ISy NI E-13 -193  -435  -41.1 -353  -33.1 PER(%|1) 29.7 345 19.5
=AU [ERHE oI A -1.9 -22.9 -24.8 -21.2 -19.9 PER(X|X) 13.4 18.4 13.7
TH oK 2 A -9.2 -15.7 -17.3 -14.8 -13.9 PBR 4.40 2.98 2.79 2.30 1.90
OHQIH R 7 [EHH S 0| S Tt -0.3 1.5 0.6 0.4 0.4 PBR(%|1) 5.11 5.08 331
7|Et -7.9 -6.4 0.4 03 03 PBR(%|X) 231 2.70 232
JEfSESE -229 -377 389 -470 529 PSR 9.30 6.73 5.75 478 413
EXgs d3dss 424  -487  -354  -404  -459 PCFR 18.1 12.4 12.2 10.2 8.9
QERLO FHE -124  -134 0.0 0.0 0.0 EV/EBITDA 17.6 10.7 10.0 7.4 5.7
FYRLe K& 0.0 0.2 0.0 0.0 00  FQHIE(%)
SR &3S -210  -16.1 0.0 0.0 0.0 HIEAEH% 253 ) 0.0 0.0 0.0 0.0 0.0
EXtRFLtI L A(BTH -6.1 1.7 0.0 0.0 0.0 Y& (% 25F,23) 0.0 0.0 0.0 0.0 0.0
|2 8RO A(B ) 825 -359  -403 -452  -508 ROA 15.3 14.6 16.5 17.3 17.2
J|Et -0.6 48 49 48 49 ROE 175 16.1 18.5 19.1 18.6
Higs szsd -172.1 -217 -204 -204  -204 ROIC 33.1 36.8 425 53.0 60.3
XelFel oK L) 0.0 0.0 0.0 0.0 0.0 HEM SIS 7.4 6.4 6.0 5.8 5.7
g, Aozl KAL) 0.0 0.0 0.0 0.0 0.0 ORI H & 9.7 8.6 8.6 83 8.2
7| =AM E(EE) -1725 -1.3 0.0 0.0 0.0 BN ElE=3 11.7 9.9 83 6.9 5.7
CIISE=NT= 0.0 0.0 0.0 0.0 0.0 =Xtel3H8 -456 -520 -589 -652 -70.4
7|E} 04 -204 -204 -204 -204 O|XtEAHE 1411 1777 2044 2622 3062
J|Etas g 48 -0.1 17.1 17.1 7.1 X3 40.2 29.7 29.7 29.7 29.7
2 U HIYKMO| 27t 241 79.6 1443 189.1 2260  =xtYE -383.3 -509.3 -693.9 -928.2 -1,205.0
7| x0igd U APt 106.0 130.1 209.7 3540 5431 EBITDA 1813 2206 2593 3203  366.4
7|Ug U PR 130.1 209.7 3540  543.1 769.1  FCF 85.9 960 1674 2198 2572
& 7|85 2IMXME
14 jlesuAN
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Compliance Notice
o ThAtE 8 6Y WX ‘ZH(145020) LHFAS 1% Ol ERQotn UX| &LITH
o Tht= & XAEE J|HEXX EE HMI3KOIH AR XS ArAlo] S&LICE
o 5 X129 FEEXEAAE XIE ZEY X & XtEH0| AZE J|HES SEENLE I H2E ER6tn UX| ST
o = X0 HAIE HWBES 2209 oAS HsHH HrFstn JACn, QFo fLst oLt 2 CIASE HoltLICt
XA
o 2 TAIEMIIRE YAt MXMETE ARG £ Qe X8 Y HEILE P2 oLt YA O O|Lt TS & gl EX| ¢glo| 9f
Ho| HEFE & JELICH
o 2 IARMAIEE QIS EXE 3t HEHNSES SHOZ YA DHOA| HIZElE HOXEZA, SO 7, 3=, U{Oje FE21t WY Sof
ot QAEFHE MHOE EXIXt XpAIQ| TTHL MBI O|R0{XO0F Sth, YAts & Xtgo| L0 St Aol U HQ| Zatof CHstoq
{3t MAT X|X| fOH HHY 2Mo|M SHZ ALSE £ QiGLICH
o 2 ZAI EMXIEE FHOZ 28, 82X, WAl HIE, WS, WX WY EMSH= SO Yoz Hsliste 300l off oI5to] TI-HAtY
MUS X|A FLict,
SxtoI WSUY 1) SEF} F0| 1)
=E TJ212(%)
7
=9 Xt EXtold SHFIL EI:Z gz E=in )}
AE FIMHH] D1
k=2 2024/11/27  Buy(initiate) 360,000 6ME  -2538  -22.08 () axzo 2px)
(145020) 2025/01/16 Buy(Maintain) ~ 360,000€ 6 -2786  -22.08 600,000
2025/02/14 Buy(Maintain) ~ 350,0008 o -802 2.29 500,000 +
2025/04/07 Buy(Maintain) 430,000 6Me  -1840  -13.49 400,000 -
2025/05/09 Buy(Maintain) 450,000 6% -2355  -1847 300,000
2025/06/09 Buy(Maintain) 460,000 6ME 2169  -1565 200,000 -
2025/07/28 Buy(Maintain) 460,000 6E  -2284  -1565 100.000 4
2025/08/07 Buy(Maintain)  500,000€ 6 -39.11  -28.00 0
'24/8/7 '25/8/7 '26/8/7
2025-10-27 Buy(Maintain) ~ 450,000¢! 6 -4225  -40.33 /8/ /8/ /8/
2025-11-05 Buy(Maintain) ~ 390,000¢! oMY -4142  -37.05
2026-01-12 Buy(Maintain) ~ 390,000¢ 6 -4120 -37.05
2026-01-19 Buy(Maintain) 400,000 6E  -3461 -2588
2026-02-12 Buy(Maintain)  350,0009 oM 2675  -22.86
2026-03-17 Buy(Maintain) ~ 340,000¢! 6 -2446  -20.74
2026-04-03 Buy(Maintain)  360,000¢! 6N -2846  -24.72
2026-05-08 Buy(Maintain)  380,000¢! oMY 2471 -2237
2026-05-18 Buy(Maintain) 380,000 6Mg  -3210  -2237
2026-07-07 Buy(Maintain) 380,000 6e  -3383  -2237
2026-08-07 Buy(Maintain) ~ 430,000¢ Y/
*FIHe £HFIIE J|ZOZ 1288 MEGIYUS.
o=
15 II=sd
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71y HEIIE(6IHE) UE HEIIE(6IHE)

Buy(Oh==) AISTHE] +20% OFd It 45 ol Overweight (HIZ2tTH) APETHE] +10% Ol Xk Offat
Outperform(AF =& 2]) APSTHE] +10~+20% 7t &5 ol Neutral (5&) APETHE| +10~-10% & O
Marketperform(A&+=2&) APETHE] +10~-10% 7t B& oflad Underweight (HIE5%2) AIRICHH| -10% O|AF Xnpsi2t of At
Underperform(AS=21E 3t3l)  ARJTHH| -10~-20% 7t o2t ol

Sell(O{%) AIETHE| -20% O[St =7t o=t Ol

EXtsa Hlg &4 (2025/07/01~2026/06/30)

o= 38 UL

96.10% 3.41% 0.49%

16 25U



