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Stock Data
KOSDAQ (9/18) 827.12pt
52F FtSE By ESDap]
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28 -31.7% 0.0%
FAE =Lt St
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1Y -31.6% =-29.2%
Company Data
ERE R 12,515 8%
LB AHNZH(3M) LRESES
Ql=ol X|2& 57.8%
i g4~ E(2026E) 0.0%
BPS(2026E) 90,5318
Aphrodite
G Acquisition Holdings 44.5%
EXIX|E
(FRS 217 49 ®) 2024 2025 2026F  2027F
o4 3730 4251 5201 650.2
Iol 166.2 200.9 188.3 279.0
EBITDA 181.3 220.6 216.6 303.0
Nizole 165.2 196.8 205.7 292.5
=0|% 143.1 147.0 160.5 228.1
X=X &0l 135.8 140.9 160.5 228.1
EPS(2) 10,985 11,348 13,043 18,540
SLE(%,YoY) 46.1 33 14.9 421
PER(HH) 25.5 203 16.4 11.5
PBR(HH) 4.40 2.98 2.36 1.96
EV/EBITDA(HH) 17.6 10.7 9.4 6.0
SAHO|AE(%) 44.6 473 36.2 429
ROE(%) 17.5 16.1 15.5 18.6
=X ZHIE(%) -456  -520  -587 -64.4
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PY UY x0| Y MY H
(Tl 4 2) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26E  4Q26E 2025 2026E 2027E
iE=l 89.8 110.3 105.9 119.1 116.6 137.9 1261 139.4 4251 520.1 650.2
Yoy 20.9% 15.5% 08% 21.3% 29.9% 25.1% 19.0% 17.1% 14.0% 22.3% 25.0%
g 403 60.7 61.8 67.7 64.6 825 67.2 77.6 2305 291.9 376.2
*= 213 422 45.6 52.1 45.0 635 46.6 57.4 161.2 212.4 292.2
= 19.5 19.0 14.6 19.5 20,5 205 20.7 20.2 72.6 81.8 84.0
g 344 34,1 27.6 34.1 32.2 33.7 33.4 34.4 130.2 133.8 143.9
*= 27.2 27.7 27.0 25.4 25.8 27.8 29.0 29.8 107.3 112.4 123.2
= 7.2 6.4 3.2 5.5 6.3 6.3 45 47 22.4 21.7 20.8
IHE 13.2 13.6 14.1 15.4 17.9 18.6 213 22.0 56.3 79.8 109.2
2z 5 =77 1.5 1.3 1.4 1.2 1.1 1.6 15 13 5.4 5.4 5.3
o= 05 0.6 0.9 0.7 0.9 15 2.7 42 27 9.1 15.6
=247t 208 236 242 23.0 26.6 32.1 29.9 326 91.6 121.1 148.2
m=Eelre 23.2% 21.4% 22.9% 19.3% 22.8% 23.3% 23.7% 23.4% 21.6% 23.3% 22.8%
UiE=E=E] 69.0 86.6 81.7 96.2 90.1 105.8 96.2 106.9 3335 398.9 502.0
o=50|2s 76.8% 78.6% 77.1% 80.7% 77.2% 76.7% 76.3% 76.6% 78.4% 76.7% 77.2%
THofH| k2| H] 30.1 30.0 34.3 38.4 425 49.7 56.3 622 132.6 210.6 223.1
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Foly 39.0 56.7 474 57.8 476 56.0 39.9 447 200.9 1883 279.0
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IYollE 43.4% 51.4% 44.8% 485% 40.8% 40.6% 31.7% 32.1% 47.2% 36.2% 42.9%
F71=01Y 309 38.2 38.0 39.8 40.6 447 35.6 395 147.0 160.5 228.1
Yoy 359% 33% -95% -38% 31.5% 17.1% -6.4% -08% 27% 92% 42.1%
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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

W
W
3
R
A
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HUGEL PIPELINE FOR MARKET EXPANSION

Leverage Business Development to Fill Gaps in Key Markets

o

Category Product Preclinical Clinical Registration Launch Target

Letybo® (Type A)

Toxin Pure Toxin

Type E

Low BDDE

Filler Multi Phase Crosslink

OTC Skincare

Topical

Skincare Physician Dispensed
Skincare

Opuluxe PLLA

Topical

PDRN + HA Booster Topical

Skin Booster

Injectable

In-license &

MEA

Opportunities

2026/27

2026/27

Saudi Arabia, Tiurkiye, Mexico, India

Korea
EU, MENA, AUS, Thailand, Brazil

13 Asian markets, USA

usa

USA, Canada, Brazil

USA, Canada, Australia, Brazil

usa

Target multiple deals in Korea
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ARt 2025 44X YH, = 9X| Letybo' A BRrE & 22% & g

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 o7 &5, 282l E4-A7 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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Xt2: FnGuide, B3 71253 2|AMX[AIE

SH 1274Y M8 PBR BAND CHART

| I S 44 3 b 16H
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HHEAMA (el Mot o) THPAENE EEERSER:)
128 Z4H IFRS g3 2024A 2025A 2026F 2027F  2028F 128 ZLHIFRS ¢E 2024A 2025A 2026F 2027F 2028F
HEY 3730 4251 520.1 6502 7949  QEX 5229 6794 8714 1,127.4 14504
&t 85.9 91.6 1211 148.2 176.7 og o sgd gt 130.1  209.7 3315 5009 727.2
U= 287.2 3335 3989 5020 6182 T2 Rt 2934 3293  369.6 4148 4655
THEH| 120.9 1326 2106 2231 255.6 = o 7IEH2 51.9 80.1 980 1226 1498
ol 166.2 2009 1883  279.0 3626 THOXFAF 426 55.8 683 854  104.4
EBITDA 1813 2206 2166 3030 3830 J|EFRS XA 49 45 4.0 3.7 35
Foio|aol -1.0 -4.1 17.5 135 200 HQESXHAL 4165 3975 369.1 3450 3246
O| Xt 14,7 12.6 16.4 215 28.0 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 -03 -0.1 -0.1 -0.1 -0.1  XRAHSA 939.4 10768 12405 14724 17749
J|Et -202  -147 4.1 -5.0 5.0 |SEMH 61.1 93.0 93.1 93.7 94.6
oKX= 0|2 165.2 1968 2057 2925 3826 A X J|EHHR 24.4 24.7 247 25.3 26.3
HolMIHIS 22.0 498 453 643 84.2 o128 5.4 28.9 28.9 28.9 28.9
HEAtd e 1431 147.0 1605 2281 2985 J[ELR S 313 39.4 395 395 39.4
g71=019 1431 147.0 160.5  228.1 2985 HIRSEAM 375 3.6 3.6 3.6 EX)
XbjzFa019 135.8 140.9 160.5  228.1 2985 71288 348 08 0.8 0.8 0.8
3da Y =AY (%) J|EH| RS 2.7 28 28 2.8 28
HEH Z2UE 16.7 14.0 223 25.0 223 MBI 98.6 96.7 96.7 97.3 98.3
g0l sLE 411 20.9 -6.3 48.2 300  XHix|& 803.8 950.3 11,1139 13452 16468
EBITDA 528 37.7 21.7 -1.8 39.9 26.4 ez 6.6 6.6 6.6 6.6 6.6
XHiF=F2012 Z22 45.9 38 13.9 42.1 30.9 Xedoizd 3945 4371 4371 4371 4371
EPS Z2& 46.1 33 14.9 42.1 30.8 J|EfXHE -697.9 -6843 -6843 -6843 -6843
IHE50|2 (%) 77.0 78.5 76.7 77.2 77.8 JEFEZEQIEHH 30.0 30.9 34.1 37.2 40.4
SAO0|AE(%) 44.6 473 36.2 42.9 45.6 ojalyoi= 1,0705 1,159.9 13204 15485 1,847.0
EBITDA Margin(%) 48.6 51.9 416 46.6 482  H|XH{X|E 37.0 29.9 29.9 29.9 29.9
K|l Z=32=0]2 E(%) 36.4 33.1 30.9 35.1 37.6  XESH 8408 980.2 11,1438 13751 16767
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
dUgsE sigdss 149.1 150.1 1605 2131 2755  FYXIE(H)
g7l=01d 1431 147.0 1605 2281 2985 EPS 10,985 11,348 13,043 18,540 24,256
Hisigesol It 48.2 843 60.0 69.7 79.4 BPS 63,772 77,232 90,531 109,328 133,841
SERAZI 2| 10.5 13.9 223 183 15.0 CFPS 15,478 18,633 17,917 24,203 30,710
SYUX LTS24 45 5.9 6.1 5.7 5.4 DPS 0 0 0 0 0
X 2ggota -03 -0.4 -0.1 -0.1 =0.1  FIHHi(HH)
7|Et 335 64.9 31.7 458 59.1 PER 255 203 16.4 115 8.8
IS VISP E-13 -193  -435 -300 -40.7 -450 PER(%|1) 29.7 345 23.7
=AU [ERHE oI A -1.9 -22.9 -17.9 -245 -27.3 PER(X|X) 13.4 18.4 163
X{DRHAO|ZEA -92 -157  -125  -17.1 -19.0 PBR 4.40 2.98 236 1.96 1.60
OHQIH R 7 [EHH S 0| S Tt -0.3 15 0.0 0.6 0.9 PBR(%|1) 5.11 5.08 3.41
7|Et -7.9 -6.4 0.4 03 0.4 PBR(%|X) 231 2.70 2.35
IEliasE =229 -37.7 -30.0 -44.0 -57.4 PSR 9.30 6.73 5.06 4.05 331
EXgs d3dss 424  -487  -354  -404  -459 PCFR 18.1 12.4 1.9 8.8 7.0
QERLO FHE -124  -134 0.0 0.0 0.0 EV/EBITDA 17.6 10.7 9.4 6.0 40
QUL 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 0l 8(%, 2 &, 83) 0.0 0.0 0.0 0.0 0.0
|2 8RO A(B ) 825 -359  -403  -452  -508 ROA 15.3 14.6 13.9 16.8 18.4
J|Et -0.6 48 49 48 49 ROE 175 16.1 15.5 18.6 20.0
Higs szsd -172.1 -217 -204 -204  -204 ROIC 33.1 36.8 35.1 50.9 63.2
KAZel FIHEA) 0.0 0.0 0.0 0.0 0.0 HEM SIS 7.4 6.4 5.8 5.9 5.8
g, AEYoizgel SHUA 0.0 0.0 0.0 0.0 0.0 ORI H & 9.7 8.6 8.4 8.5 8.4
7| =AM E(EE) -1725 -1.3 0.0 0.0 0.0 BN ElE=3 11.7 9.9 8.5 7.1 5.9
CIISE=NT= 0.0 0.0 0.0 0.0 0.0 =AU 2HIE -456 -520 -58.7 -644 -69.4
7|E} 04 -204 -204 -204 -204 O|XtEAHE 1411 1777 1666 2469 3209
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 79.6 121.8 169.4 2263 X3 -383.3 -509.3 -671.4 -886.0 -1,163.1
7|x0g U APt 106.0 130.1 209.7 3315 5009 EBITDA 1813 2206 2166 3030 3830
7|UnZ U AP 130.1 209.7 3315 5009 7272 FCF 85.9 960 1453 2009 2582
& 7|85 2IMXME
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Compliance Notice

o AT 9% 18 S HA(145020) LUFAIZ 1% OLY 901D YR

* IAE S NZE J|YUEXAL EE MBKIOIH ARH XSt AHO|

62
i}
C
o

oA IEI,
HA .
* 3 X29 I8FEXEMAE Tt AEY SiXf & Aado| e 7S S8FALE A HEE 2RI UX| FELICH
o 5 XE0| HAE HEES 2219 ofAS FestH HHFsta JACH, ool et AHO|Lt 2Hdelo] AEEASE SlRtLIC
OXARE
o 2 ZARMXIIRE DAY ZIMXMETL MY £ Qe XtE Y FEESFE P2 Ao|U, YAE O Hedo|L fMde BRE £ gl SX €lo| 9
0| HEE &= ASLICE
o 2 ZARMIIEE RIBHE EXIE Qo HEMISE SHoZ YA DAY HiZEEs HaXtg2M, |RII5E BF 33, Oiofel &3 &Y S0
et QAEFE MMOZ XA Xtble| TTHnt MBI0| O|RO0IMOf otH, PAts & XtE9| LHEO| QHEI HWoliEl Uxel SXrye Zuof Chistof
Ojmfet ML X|X| gfen YA YoM BHE AHEE 5= i&UIC
o 2 XAl BMXIRE RTOE QI8 2X|, Al HiZE, M, HE, HY ZEUse SS9 YHOE XIHUS Hdiste ZL0le 2| st T-FAr
Molg X7 guct
wy =
EXeld HEWF 270H) FHFIE FO[ 270H)
SH 2] 2(%)
-] E = 7ra
59 YR} EXold SHFL oy oz Ein}
AE FOICHE =TI
=2 2024/11/27  Buy(Initiate) 360,000 (Y= -25.38 -22.08 () ESESN —_— gy}
600,000 -
(145020) 2025/01/16 Buy(Maintain) 360,000 (Yik="! -27.86 -22.08
500,000 -
2025/02/14 Buy(Maintain) 350,000 (Yik="! -8.02 2.29
400,000 -
2025/04/07 Buy(Maintain) 430,000 (Yik="! -18.40 -13.49
300,000 A
2025/05/09 Buy(Maintain)  450,000¢ ik -23.55 -18.67
200,000 A
2025/06/09 Buy(Maintain)  460,000¢ ik -21.69 -15.65
100,000 4
2025/07/28 Buy(Maintain)  460,0009 ik -22.84 -15.65
0 T T
2025/08/07 Buy(Maintain)  500,000¢ Y/ I=1 -39.11 -28.00 '24/9/21 '25/9/21 '26/9/21
2025-10-27 Buy(Maintain)  450,000¢ Yik="! -42.25 -40.33
2025-11-05 Buy(Maintain) 390,000¢ Yik="! —41.42 -37.05
2026-01-12 Buy(Maintain)  390,000¢ (Yik=! -41.20 -37.05
2026-01-19 Buy(Maintain)  400,000¢ (Yik=! -34.61 -25.88
2026-02-12 Buy(Maintain)  350,000¢ (Yik="} -26.75 -22.86
2026-03-17 Buy(Maintain)  340,000¢ Yik="! —24.46 -20.74
2026-04-03 Buy(Maintain)  360,000¢ Yik="! -28.46 -24.72
2026-05-08 Buy(Maintain) 380,000¢ Yik="! =24.71 -22.37
2026-05-18 Buy(Maintain)  380,000¢ (Yik=! -32.10 -22.37
2026-07-07 Buy(Maintain)  380,000¢ (Yik=! -33.83 -22.37
2026-08-07 Buy(Maintain)  430,000¢ (Yik=! -38.27 -34.30
2026-08-19 Buy(Maintain)  430,000¢ o -42.17 -34.30
2026-09-21 Buy(Maintain) 300,0008 oe

Tt +EFINE JIECE 12lgg MESIYS.

15 25U



7|9H2| T et 2026.9. 21.

71y HEIIE(6IHE) UE HEIIE(6IHE)

Buy(Oh==) AISTHE] +20% OFd It 45 ol Overweight (HIZ2tTH) APETHE] +10% Ol KRkl Off %t
Outperform(AF =& 2]) APSTHH] +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|A X152t 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 e

96.10% 3.41% 0.49%
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