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E 3. HKO|:= A% 20| ¥ XYY (<12, %)
1Q25 2Q25 3025 4Q25 1Q26 2Q26 30Q26F 4Q26F 2025 2026F 2027F
o= 2,474 2,631 2,608 2,919 2,587 2,672 2,663 2,994 10,632 10,916 11,863
ETC 2,259 2,431 2457 2,706 2,391 2,466 2,508 2,772 9,854 10,136 11,063
Ol 335 339 388 355 37N 385 439 401 1,417 1,596 1,804
- 7| =4 148 143 163 153 157 157 177 165 608 657 711
- G 17 124 144 126 137 143 169 149 511 598 702
- S0l 70 72 81 76 77 85 3 87 298 3 391
27| 665 688 698 648 730 721 729 676 2,699 2,855 3,002
/AN 213 272 253 235 202 204 203 193 973 801 817
237 1A 488 504 477 538 470 506 478 522 2,007 1,977 2,290
- K-CAB 475 492 464 526 456 493 468 512 1,957 1,930 2,250
=LA 436 481 438 475 412 448 416 451 1,830 1,727 1,986
=5 39 10 26 51 44 45 52 61 127 202 263
S| 115 14 107 115 13 121 106 115 451 455 459
e 217 326 340 300 292 325 342 299 1,183 1,257 1,367
7|Ef 226 189 193 515 213 205 21 566 1,124 1,195 1,314
H&B 214 200 151 212 196 206 156 222 777 780 810
s 140 131 104 145 139 142 13 155 520 548 579
S 25 26 16 21 19 15 16 23 83 74 81
7|Et 49 42 32 46 38 50 27 43 169 158 150
Rl 254 195 259 401 332 300 292 430 1,109 1,353 1,498
YoY
=g 16.3% 20.0% 13.7% 23.8% 4.6% 1.6% 2.1% 2.6% 18.5% 2.7% 8.7%
ETC 17.6% 25.5% 19.1% 27.4% 5.8% 1.4% 2.1% 2.4% 22.5% 2.9% 9.0%
O 20.8% 16.6% 13.9% 13.5% 10.7% 13.7% 13.2% 12.9% 16.0% 12.6% 13.0%
- 7| =4 8.9% 5.3% 10.4% 7.9% 5.9% 9.8% 8.5% 8.0% 8.2% 8.1% 8.3%
- FYH 58.2% 36.9% 16.8% 22.8% 16.7% 15.4% 17.9% 18.2% 30.9% 17.1% 17.3%
- St 3.5% 12.2% 16.4% 11.0% 11.0% 18.6% 14.2% 13.7% 10.8% 14.4% 14.6%
27| 15.8% 5.0% 7.9% -1.7% 9.7% 4.7% 4.5% 4.3% 6.5% 5.8% 5.1%
/A1 -11.7% -18.0% -15.3% 10.8% -5.1% -251% -20.0% -18.0% -10.2% =17.7% 2.0%
227 |A -8.4% 30.6% 28.5% 18.1% -3.7% 0.6% 0.2% -3.0% 15.0% -1.5% 15.8%
- K-CAB -8.4% 32.6% 30.1% 18.9% -4.0% 0.3% 0.9% -2.6% 15.9% -1.4% 16.6%
=LY -13.7% 31.6% 31.8% 17.6% -5.4% -6.9% -5.0% -5.0% 13.9% -5.6% 15.0%
+E 196.1%  102.2% 7.3% 34.8% 115%  337.3% 97.7% 20.0% 57.0% 59.2% 30.0%
S| -7.4% -11.5% -5.6% -3.6% -1.7% 6.6% -1.1% 0.0% -7.1% 1.0% 0.9%
i 96.8%  1703% 1916%  176.5% 34.4% -0.5% 0.5% -05% | 159.4% 6.2% 8.8%
7|Ef 2664%  636.9% 106%  100.5% -5.8% 8.1% 9.0% 100% | 116.5% 6.3% 10.0%
H&B 4.8% -21.8% -34.7% -8.9% -8.4% 3.4% 2.8% 4.5% -15.9% 0.3% 3.9%
alshl 6.3% -20.1% -23.1% -10.4% -0.7% 7.9% 8.0% 7.0% -12.3% 5.4% 5.6%
S 7.3% -18.1% -43.7% -10.6% -22.4% -43.0% 5.0% 10.0% -17.5% -15.8% 10.0%
7|E -0.1% -28.4% -54.0% -3.0% -23.1% 18.0% -15.5% -5.9% -24.6% -6.8% -5.3%
0|9 47.0% -19.8% 16.4% 64.5% 30.8% 53.6% 12.8% 7.1% 25.7% 22.1% 10.7%
FHolE 10.3% 7.4% 9.9% 13.7% 12.8% 11.2% 11.0% 14.3% 10.4% 12.4% 12.6%
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Candidate

Pre~clinical P1 P2 P3 Launch

é Gastrointestinal

|'.Best-in-c lass
l'Firs'c-in-class

@ Diabetes/Obesity

GLP-1 Receptor
Agonist

Autoimmune

g Infection

B IN-B0OODO1

Smallpox

@ Oncology

B iN-BOOOOA

CD56 NK (AML, MM)
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Ofled ZEAAHLN (29) Ofl & THEMEHE (220
St 2025  2026F  2027F  2028F  (AMoi®) 2025  2026F  2027F  2028F
&t 1,063 1,092 1,186 1273 SQEXM 486 1122 1242 1332
&7t 576 591 638 685 3 L HIMAML 91 717 801 858
mjEEo0[2| 487 501 548 588  DOHEAHH 2 7|EMHA 156 160 175 187
THOfH 2| 377 365 398 414 TR 168 172 188 202
Ezsh: 1M1 135 150 174 7|EIQERRM 71 73 78 85
Holole m 135 150 174  HIQSKRM 1,611 1563 1,554 1,555
H|Zejol -20 -9 0 0 IAVIHEXS 7 7 7 8
=829 -13 0 0 0 X 404 396 396 3%
A7 |IHS EXRE 0 0 0 0 FEXW 1,060 1,067 1,067 1,067
MITIASA I 91 126 150 174 KIAEEHA 2097 2676 2797 2,886
HSAIHQ M HIE 16 32 40 40 Ss=H 503 520 541 507
HSAKH01 76 94 110 134 OHURMS L 7|ERE 125 128 139 150
EHAIH0[ 0 0 0 0 H7IZ8Ex 363 284 284 231
2710 76 94 110 134 TEREEH 105 108 118 126
N 76 94 110 134 HIRSEH 176 183 185 186
HIX [z 0 0 0 0 X7 IZ88x 160 166 166 166
10| 87 89 110 134 7RISR 16 17 19 20
N 87 89 110 134 BXIEA 769 703 726 693
HIX [z 0 0 0 0  XlHHF=FXE2 1328 1,973 2071 2193
EBITDA 157 135 150 174 X232 14 14 14 14
FCF 87 123 102 128 XEUNZ 466 466 466 466
EBITDA ORI (%) 148 124 12.6 137 0|YUNZ 275 363 461 584
HHO[IS (%) 104 124 126 137 HIZHEERIE 0 0 0 0
RHIZZH; 20[21F (%) 7.1 8.6 9.3 105  XH=EA 1328 1,973 2071 2193
oy FSER (2 Ol& F=EIEX] ¥ valuation (22F)
(Aoig) 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
ggizoR oI5t $Ig5E 162 132 102 128 P/E®X 185 12.0 10.3 8.4
&7 |20l 76 94 110 134 P/CF() 84 77 76 6.5
HEEH|87 124 90 53 40 40  PB®K 1.1 0.6 05 05
FERZT AZIH] 35 0 0 0  EV/EBITDA () 1.2 5.9 47 34
PR 10 0 0 0 EPS(®) 2672 3333 3874 4739
7|Et 45 53 40 40  CFPS() 5,861 5208 5288 6,157
FASEOZQISIKIMLER O HE 6 19 -8 -6 BPS(®) 46890 69,630 73094 77,423
TSR L 7|ERiAEe) 2 (X7+) =21 -5 -13 -11 DPS(®) 410 410 410 410
KX ZANE7 ) 9 1 -16 -4 HiEAEE (%) 15.3 12.3 10.6 8.7
TR L 7|EIRHEO] ZTHZA) 21 8 8 7 HiIgRAUE (%) 0.8 1.0 1.0 1.0
HOIN| -10 =34 -40 -40 THEUSIIE (%) 185 2.7 8.7 7.3
EXgsoR oI5t 3igss -171 -8 -7 -6 EBITDAZ72 (%) 24 136 10.7 16.4
OHXARE(FE) -74 -9 0 0  ZHYUAO[AZTIE (%) 25.7 22.1 10.7 16.4
2K WM(’W ) -12 -6 0 0  EPSZ7IE (%) 22.9 24.7 16.2 223
728X ZAMETD -32 -2 -7 -6 OIERHA sidE (3) 83 77 7.9 79
7|ErEXr%% -53 9 0 0 MK 3EE (3) 6.2 6.4 6.6 65
HReEoR oI5 2SS 55 -96 -12 -65  DIUAT side (3) 75 6.7 6.8 6.8
AEH |2 8RR ZTNZA) 83 =72 0 -53  ROA (%) 38 40 4.0 47
RR2o| E7HUA 0 0 0 0  ROE®%) 5.9 5.7 5.4 6.3
=S XI5 -10 -12 -12 -12 ROIC (%) 5.8 6.4 7.0 85
JEffREs -18 -12 0 0 HXHIS (%) 57.9 35.6 35.1 31.6
sige| 37t 46 626 83 58  QEHIE (%) 821 21569 2296 2626
e 45 91 717 801 2RIRIZ/RI7|KIE (%) 27.3 =171 -20.6 -24.7
7|dEz 91 717 801 858  ZHAL0|Y/ZEHI (1) 7.1 0.0 0.0 0.0
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Exfeld 2R # HBIIE

71 At

of &% 1242 717 Hi4Z 20% O1e] Ziko| oy BISE : 3% 12718 71F RIERSASB0| ARA0E | B2 4%
5¢ 8% 1212 7IE OIS -10-10% Olhel SO Ol B HF 120K 7R YBRRASE0| AIROIE 47

S 33 12HE 71 HOHOUE -10% 0149 FUGRI0I O HISEA © 3% 1208 7IE HEXSHSE0| NEHUS | WL o5

Oi<=(A), Trading Buy(l), (@), i=(®#), =7—), SEF7K=), Not covered ()
#2025 5E 12Y J7IEOE EXoA £37|F HA(Trading Buy 2174 AHK)

* R 120 J|ZE EHTYE 10% 01, 20% 0ITO| F7HE0| Oyl S22 S8FAEAAL M T2t i = S8 22 MAG

EXto|A Hlg

T —
TEY(ITES) Trading Buy(0fiz) EUED) U=
83.02% 0% 16.35% 0.63%

*2026'd 068 302 7IEC= 22 19 S 8FAE0 oo SHat &

29 EXEZ0| H|Z

Compliance Notice

- PAE M= A SR TALZY Dol 22510 SEet OlottAPt S5 SIIELIL.

- A= = A2E HMBKOA AR MSEH ARO| HELILY.

- & NEE HEE HI2AEE MeAtdd Sl ZAEA HdERI S8FAE X ¢elE Bfoll A eiaUt.
- = Azs 2R FHEtt 2=0|Lt ZHIGI0| Ofd2AE9] 0| FalopH UHERISS BT,

ol

ZAEMRZE GAL| 2| MARIET MEE 4 Q= Az 8 HE2RH 22 Z0|L, GAVE 2 HEG0IL (NG9S BT 4~ GloE2 FAKE Ao Tt
ZHE ofAl7| BIEULE. LRt = ZARMAlZE 0T AR 1240] SHTEAL Z00f CHEr X YA

AA
Yool = HEHO|L; FXAZI0) CHEt 25 2FS 5
UN=2 MEE + YEUH 2 ZAEAX=S| AIHMUHEE A0 U2 FHALS| o2t Q0] 2 =4 & B2 -~ FELT.
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