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1Q025Re: O|H B7|= 27| Z|Cf AN R oo

1Q25Re: £7] Z|t A% 24l BUY w)

A J|1F OHEN 1ZX 2,983AURA(+37.1%YoY, O[5t Yoy Az, FRH0|2
(+119.9%, OPM 37.5%)2 AMMAE d3loh= X 7|, 43Y JISE é% b Al

24 g8x7t  1,300,0008 (M)
OHE0| SHETAM HA &S 0|FULH A hH| =01%l 2 2t stk BtFE ¥ IH 285 1,300,000
gk HIO|Q Of A Al M AN XFHOZ 127| LR A7t E0HSTHA ¢HE AX0| SITIZT (4/23) 1,066,000
SYHOIUCL AZH T T HAHNH2 A Aoz MY, Aaof 22%
HIO|QZ XA HE: MXMOZE= DHEM 9 995H R (+49.3%), F0|2 4,301 (+84.8%,
A7IEY 758715242
OPM 43. O%)E 7|8, 425H 53% 7tE0] AR A HIE x7f7f HE=L 71E 3% FEI 71174 000%
= =R © DX JHE OIEFO WIBHRQ 74O A SseTT ST
=9 =2 /I8 RAIETHM I O] A ST 7t 2 MetHY A= oy, P — -
HIO|QUIA HEZE= IHEN 4,00692H(+43.0%), 0|2 1,2809(+236.0%, OPM 602 B A4 73,1005
_ - - 1,185,000 /
32.0%)2 SHXS 7|5, MEAHHAZZ2E AY2)7t 012, FEOIA TS AZIGHHA] erkin e 727,000
HE =7} 9 0] JHAO| 7|04, CIOt 25L0)= HAZ2|(E2|2|A A0l T3 Teva CIEES 13.00%
oF MEUY OIUAE 2|0 BLHE DIYAE0| gl KFLE 2413 THH| Sz FY 092 S LI
2tAsH 7102 XMaf FoFEF HeEtt e 2¢
] ; —_=
TN G2 Ao HE TS A WRoE () U IHE 12
J&J, Roche & EMOt=Q| 0|2 Lf e FX HHEL Regenerondt Fujifilm Diosynth Ao 26 12 348
719 309 €2 22| CDMO Al9f S0| HHE = 2JofF &M|2 2Ioh A0 CHot 24 GRl 19 08 400
ZX. CISt OFEITIR| TAEQ! TN 9|, ZAIE SO WHEX] OJOF BA| Haf2 oI5t o sHEHED 02 24 08
a2 FYolV|= ogig A= 20|l Regeneron?| % WREE JHE Q=0 Oish =
O] HH2 ERotd AN 0= W ST EQg0| Ef 200 O] 7| liEl= HH.
EXt oA Buy, SE F7I 1302t X
Quarterly earning Forecasts (MR, %) Forecasts and valuations (K-IFRS %) (M2, &, %, bh)
1Q25E HEASI|cfH]  HET|CHH| HHMA HAMACHH] M (128) 2023A 2024A 2025F 2026F
e 1,208 37.1 33 1226 59 U= 3,695 4547 5601 6.327
paduly ey 1,114 1,320 1,652 1,980
F0[9] 487 119.9 49.4 362 34.4
X|HHz=0] 858 1,083 1,282 1,686
MIEAEALI0[ 431 79.6 15.3 383 12.6
PER 63.2 57.3 59.2 45.0
X|Hz=0] 325 81.3 1.2 300 8.2 PBR 55 5.7 6.2 55
FHOIUE (%) 375  +14.1 %pt  +11.6 %pt 295  +8.0 %pt EV/EBITDA 33.7 324 329 27.0
XH{&O0[QIE (%) 2561  +62%pt -05%pt 245  +0.6 %pt ROE 9.1 10.4 1.1 13.0
T2 RIESH T2 QIESH
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1Q25 AMHI0|22EIA AlM g8 (Sl M)
1Q25P 1Q24 YoY 4024 QoQ Ea PSS 0| B 3 o]

& 1298.3 946.9 +37.1% 1256.4 +3.3% 1225.7 +5.9% 1190.5 +9.1%
g 486.7 221.3 +119.9% 325.7 +49.5% 362.2 +34.4% 326.5 +49.1%
gdo|g 37.5% 23.4% +14.1%pt 25.9% +11.6%pt 29.5% +8.0%pt 27.4% +10.1%pt
THE: QOIS 2 MAIME
APMHIO|QZEIA AlM 2X(01Z) (SR M)

1025P  2Q25E  3Q25E  4Q25E | 1Q26E  2Q26E  3Q26E  4Q26E 2024  2025E  2026E
o & 1298.3  1393.4  1467.8 14411 1498.2  1559.1 1622.7 | 1646.8 | 4547.3  5600.6  6326.7
YoY 37.1% 20.4% 23.6% 14.7% 15.4% 11.9% 10.6% 14.3% 23.1% 23.2% 13.0%
oY 09 486.7 411.6 404.5 349.0 434.6 496.0 522.2 526.7 | 1320.1 1651.8  1979.6
YoY 119.9%  (5.3%) 19.5% 71% | (10.7%) 20.5% 29.1% 50.9% 18.5% 25.1% 19.8%
OPM 37.5% 29.5% 27.6% 24.2% 29.0% 31.8% 32.2% 32.0% 29.0% 29.5% 31.3%
2 QOIESA 2|7 ME]
APMHIO|QZEIA AlM ZX(Hir) (Sl Aodd)

1025P  2Q25E  3Q25E  4Q25E | 1Q26E  2Q26E  3Q26E  4Q26E 2024  2025E  2026E
o & 999.5  1122.0 11485  1073.9| 11553 12265 12728 1280.0 | 3497.2 43439 49436
YoY 49.3% 38.5% 7.6% 13.0% 15.6% 9.3% 10.8% 20.0% 19.0% 24.2% 8.9%
13% 99.5 100.1 99.2 98.3 98.7 100.1 100.3 99.5 392.3 397.1 398.6
23y 267.6 262.1 259.3 237.0 244.8 254.5 261.7 259.2 | 10084 10260  1020.1
353 350.3 344.3 340.6 308.9 345.5 349.9 350.7 347.3 | 12886 |  1344.1 1393.5
43% 300.7 334.5 356.9 379.3 407.7 436.0 460.1 459.3 6482 13714  1763.1
558 0 0 0 0 0 0 0 69.9 0 0 69.9
7|t 45.4 80.9 925 50.4 58.6 86.0 99.9 53.8 251.9 280.9 298.4
g 50/ 542.0 591.3 566.2 530.5 575.4 625.5 651.7 675.4 | 1713.0 22300  2528.0
Ty 22|H| 11.9 124.5 128.6 142.8 119.0 122.6 127.3 148.2 391.7 507.9 517.2
3 0|9 430.1 466.7 437.6 387.7 456.4 502.9 524.4 5272 | 13213 17221 2010.8
YoY 84.8% 418% (1.6%) 23.2% 6.1% 7.7% 19.8% 36.0% 9.7% 30.3% 16.8%
OPM 43.0% 41.6% 38.1% 36.1% 39.5% 41.0% 41.2% 40.9% 37.8% 39.6% 40.7%
2 QOIESH 2|MA|ME]
AYHO|2ERA AN FN W i) (Sl Alodd)

28 H ¥ 2 28 A it
2Q25E 25E 26E 2Q25E 25E 26E 1Q25E 25E 26E

o & 1415.0 5626.0 6304.2 1393.4 5600.6 6326.7 -1.5% -0.5% +0.4%
Fo| 392.5 1577.1 1919.2 411.6 1651.8 1979.6 +4.9% +4.7% +3.1%
OPM 27.7% 28.0% 30.4% 29.5% 29.5% 31.3% +1.8%pt +1.5%pt +0.9%pt
A2 QOIS 2| MA|ME]
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X128 CMO AHIO[QEEA 4% HE(E)
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AAHIO[RZXIA (207940) ZHILHIE (K-IFRS Hd)

2N (BI91: 4104 AN E (Bi9l: oiel)
ZAH124) 2023A 2024A 2025F 2026F 2027F ZAH128) 2023A  2024A  2025F  2026F  2027F
nngw 3,695 4,547 5,601 6,327 6,71 QERIA 5522 5518 8184 11291 14,210
&2t 1,802 2,256 2,890 3,237 3,280 HIUHSARIM 368 391 2,149 4429 7,028
EFJ] 1,803 2,291 2,711 3,090 3460 WEYH L JIERH 679 1,165 1,230 1,406 1,468
Jﬁu\ 689 971 1,059 1,110 1,147 IR 2,641 2,818 3494 3,958 4,149
oj010/2! 1,114 1,320 1,652 1,980 2,314 H| SR 10524 11,818 10894 10234 9,619
EBITDA 1,603 1,919 2,303 2,653 2,934 QEIA 3,880 5374 5015 4612 4,242
"9 6 50 47 105 223 TAIIYS NERRRpM 39 53 60 69 72
QlEtHE £ -1 77 0 0 0 J|EFERbRFAE 34 36 41 46 47
0[xk22l 14 14 -15 88 205 TEA 16,046 17,336 19,078 21525 23,829
A | 2ol 0 3 0 0 0 REFA 4,158 3,853 4118 4,659 4852
7|Et 4 44 -31 17 17 HUMS Y e 1,219 1522 1,493 1,706 1782
ol H| AL E 220 1,120 1,370 1,605 2,085 2,537 B7IR3 655 207 207 207 207
B{OIAH| 2 262 287 323 399 483 QENTT| A 733 120 120 120 120
AsNL =22 858 1,083 1,282 1,686 2,054 HI RS2 2,058 2,578 2,807 3,061 3,151
BTG E2Y 0 0 0 0 0 IR = 120 95 95 95 95
27|&0[Y 858 1,083 1,282 1,686 2,054 AR 120 918 918 918 918
X[t R|Z&0( 858 1,083 1,282 1,686 2,054 SHEA 6,216 6,432 6,925 7,720 8,004
EZ=019 846 1,074 1,248 1,652 2,020 X|H{ K| = 9,830 10,905 12,153 13,805 15,825
X[HiX| 2 E 20| 846 1,074 1,248 1,652 2,020 23 178 178 178 178 178
] a
F EQl0]ol A JIES J|E k-GAAPT} S 5, IHEO40)N ohEeivlo} H|ot X124 ﬁfggg iﬁ: :$3 zig gﬁs Sfﬁ
H|X[H{ K| = 0 0 0 0 0
WEEY 9830 10905 12153 13805 15825
Has=2h (TH): Aoigl) E i 27 160 4,715 4127 6,772
ZAH124) 2023A 2024A 2025F 2026F 2027F ClLE 1934 11492 1512 1595 1543
YUEE HISE 1,666 1,659 3,433 4,214 4,904 Valuation XIE R
37%3@ o8 e 122 1% 2t A28 2023A  2024A  2025F  2026F  202TF
A7Ha 23 304 39 403 370 EPS 12051 15221 18008 23683 28853
SIS 5 78 0 0 0 BPS 13819 153212 170749 193962 222,345
ERR Ml 0 3 0 0 0 EBITDAPS 2529 26964 32350 37274 41,219
AR 5 299 45 1,383 1,630 1,887 SPS 51909 63890 78689 88891 94706
JEtEsE 242 397 409 495 593 DPS 0 0 0 0 0
exgs sass 4,566 1,244 184 201 9 PER 63.2 57.3 50.2 450 36.9
e % 6 o e 5 PBR 55 57 6.2 55 48
= EV/EBITDA 337 324 322 270 236
REXY SIt (CAPEX) 995 5M 0 0 0 PSR 1“7 137 135 120 M3
QETA L4 3 1 0 0 0
7‘E+§§§% -663 74 -172 -187 -88 IH%’_H'% (E).gl HH, %)
WRES H35E 635 -434 20 23 8 A 128) 2023A  2024A 2025F 2026F 2027F
=¥ 74 453 20 23 8 HEY Z718 (%) 2341 231 232 13.0 65
AR 2 BRI S 676 10 0 0 0 Ho|d BIIE (%) 132 18.5 2541 19.8 16.9
T 0 0 0 0 0 xH|uH¢o:2: %(7}? (%) 75 263 183 315 218
- £20125 (% 488 50.4 484 488 513
SQ?H% 0 0 0 0 0 HAHO|UE (%) 30.1 29.0 295 313 343
JEfE3sE -32 9 0 0 0 XHY20[2E (%) 232 238 29 266 305
AzHolmE = 7| 12 42 1,513 1,755 2,220 EBITDA OHE (%) 434 422 411 419 435
s3o| B2 -523 3 1,757 2,281 2,508 ROIC 84 94 125 155 178
WER-T 891 368 391 2,149 4429 ROA 53 65 70 83 91
7|y w2 368 391 2,149 4,429 7,028 ROE o 104 111 130 139
= == ’ ’ ’ SRS (%) 63.2 59.0 57.0 55.9 50.6
NOPLAT 1,114 1,320 1,652 1,980 2,314 _/,\_;'(}%l:/xpn}i (o ) 13 15 141 -29.9 428
FCF 671 356 3,433 4,214 4,904 of0[2/28H|2 (H) 13.6 264 14.0 16.6 192
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Company Report I

P/E band chart P/B band chart
%2l

=) (=2

5,000 - Price(adj.) 3,500 - —— Price(adj.)

4500 43.8 x 5.0 x

4,000 - 18.227X 3,000 + g? X
— ./ X —0.1 X

3,500 - 132.2 x 2500 4 111 x

3000 1 ——161.6 x 000 . ——13.1x

2,500
2,000 1,500 -
1,500 - 1,000 -
1,000 500
500 |
0 T T T T T T T T T T 0 T T T T T T T T T T
18.119.120.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 28.1 18.119.120.121.122.123.1 24.1 25.1 26.1 27.1 28.1
AMHIO|RZAIA (207940) EXISE & SEFI} 0|
- - izlg
o Xt =@ 2w aeE
® I} ——=EET} e ;’r|71 @) Hrzo} & 0(&[x)
oA x
ChH| =71 Ch|
1,400,000
2025-04-24  BUY 1,300,000 14
1,200,000 20241024 BUY 1300000 14
1,000,000 - 20240808 BUY 1,150,000 14 1349 513
800,000 - 20231010 BUY 950000 14 -1806  1.05
600000 202210418 BUY  1,120000 14 -2911  -19.02
400,000
200,000
0

23.04 23.10 24.04 24.10 25.04

NE: RoEE
F IRIZ = (WY - SEZ / SEFIHX 100
< 1) BEFI} HA| RIS " BRF

x

2) SEFILHA| HEAEIRIS] " F1(EE E[H) Fot

=
=

T BRIl HIE(%)
Strong Buy (A=) 0
Buy (0H =) 93.7
Hold (58 6.3
Sell(H|552) 0
A 100.0
= 71FEY 2025-04-24 #cle| AZEAL 50| RYoirLt ZES 2| EEE FXSE HIE MYA HI2
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Appendix

o O] IR0 AME WES2 =019 Hs Feoh Bistn lom ElRIS REs UHo|Lt 7H] @lo] YRS =Hole (MRt : otEs)
o TAE XERSHY FN S 55 WAFAS 1%014 E7at AR LS

o PAe ANRSEY HH siT 7|t 2SI SEet Olsh2A 7t elEU T

&
o 5 AR IEFAZAAR HRAtE AIEZEY A CHaH0I0 FAMUH FEFAME U HEIE 2Rt UX| &

* 25 EXI52 (Guide Line): FAPIZF 1208, HU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% |2k ~ +15% 0|2t Sell: —15%0|512 7=

* 4Z FXSa Guide Line: FAIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32l (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE= X122 20| 2760 TS0IH ROIX(E, FMY S EFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T A9 TR Aol Tslo] ofefsh MRAT X|X| BrEUCE 5 2 ME= A FAXOAR MSE= AN22 FAel 39| 60| 2 XES FH2Z

ff
SH ME 28 HiEoks dRle M2 A= L.
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