Korea | HIO|2 A|2F | 2025.07.

EajolA
BUY ®al)
JEEESTH
1,300,000 (g2
T

1,064,000 «(07/23)

NpTELY

75,729 (429

« 2Q ¥4 ¢Z D= EBITDA, FO[YU2 282 12 2,889 (+11.5%Yo0y), 6,538AH (+12.2%yoy), 4,756
2U(+9 5%yoy): FAOIQ| 71Z A 2HAIS 242} 7.6% 518, AIF ZAIMA 10.19% A3I3 Adeto|e A
o

7t Al 78 20 U
AL, 2H L2 2FE Al
o

16%)
for
x

(o1}

ol

|M Ci BEa4Ql Eo2 HYS AlAlsto] AUMATL oreF 2]

2" o = [=]
« OYECH S2 OiE g2 €7 ot 20| otiV|=2 0|gE ez HHLof 2y e 8l X 127
Che| |2 20| StHEIUZ0E 2611 227] +Ad0| AR 7AlE d2 384, 2718 24 Hal
= 4o off, Rarte 2718 HA2E0e At RES Q0] 78St V|901R] 50 R0k dEts dRe

» AMHIO|RZRAAE 287| MY SHHOAM HZE O0jE 70| %l
25~30%yoy2| S22t 7I1F, &8 1,4009/28 71 RAN2E ZH 55729 (20~25%yoy2| SULH0IIA F
4% Aakst =29 A9l CDMO 7|Y¥22 M AT J0f Cist AHZAE Aeele &~ S

= EZ19|A BUY L ZHEZI} 1300+ S2|(2025E A& 7|Z Target EBITDA B4 408 ZL)3t Ciot 9 292
Ef AMgHIO|20]I|AQLO| Q125 & YA AIHQ =

[ LA — Ry o

N

=

1 = =
Deig vt IS A A A HlolR0jT|A BYAC] 27| A% H2 Oft AlY 20| ZHHOR 2
off
o

27K, 07/23) 1,064,000 128 ZAK(AolR)) 2023A 2024A 2025 2026E
ZOH(AIOHQ)] -
APESENE) 75723 o= 3,695 4,547 5494 6,268
EITEINES 71174242 ¥eio|2 1,114 1320 1,651 1,737
527 2wt 1.208,0004 M) 1,120 1370 1,701 1,787
2|27 o)
o s6008 lz0l 858 1083 1345 1413
602 LEAHHCH 879212 EPS() 12,051 15221 18901 19,857
o=l A 129% 2UE(% 75 263 242 5.1
B0l 2(2025E) 00% S&aS(%) ' ' ' '
PER(HH) 631 623 564 537
iﬁﬁm |) ROE(%) 91 104 116 109
st (@ 32 743% Y
S50 3t (9] 19) 7% PBR(HH) 5.5 6.2 6.2 55
EV/EBITDA(HH) 337 353 332 300
25 (% ™ 6M 12M 2z SFERZH
A7 |2 16 255 107
At |2 73 10 255 1,400,000 4 r 160
1,200,000 T F 140
@, &) oA =l s 1,000,000 1, w/t,,wk.hw 120
Exj0|A BUY BUY - 800,000 4/ B
ZHEZI} 1300000 1,300,000 - 600,000 A 00
A0[0l(25) 1651 1651 - 400000 1 o [ %
&210(2!(26) 1737 1737 - 200,000 kosPriacielie, o | ©°
0 40

24.7 24.11 253



RELLELZIN

SE1 AMHIO|R22A 2025 AH Review U 3025 A HU(SZ 71F)

, 2Q25P 3Q25E 2025E 2026E
(?il e AlZ4dk AL 5 MIMA 2 AF2 2024 Al !
(%,%p) SR Of[AL| 20| FHMMA 2{0] O A% Yoy  Qoq oA yoy oA yoy
2ok 1200 1412 86 1351 45 1346 134 44 4547 5494 208 6268 141
EBITDA 654 668 (22 - - 463 (64 2917 1919 2265 180 2473 92
Ylo| 476 515 (76 42 101 30 @88 49 1320 1651 257 1737 52
A|Hfz0|Y 324 398 (185 32 (79 23 80 @50 108 1345 242 1413 57
EBIDAO/YE 507 73 34 - - M4 (73 (163 2z 412 (19 395 (18
ggo/9g 369 %4 04 R0 49 230 (55 (139 290 301 w0 277 23
AH20/9E 257 282 (30 21 (09 181 42 71 238 245 a7 25 (19

242: AHf0|R2 A, QAEAZA, FrGuide

EH2. AMHIO|22ZA o1 D2 0| EH3. AMHI0|22A 17 FP0|of 20|
(M) (M)
600 -
1400 1 mopzon(orAAE Ae)) 1250 '?}Eﬁ(mgg A 476
1,200 {=OtLAE 500 4 =%
1,000 T 400 A
800 -
300 A
600 -
200 A
400 1
200 1 100 7
O A 0 m
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
Az 0|23 A, RRAUSRSH 242 AGHIO|R2RIA QRIERZH
TH4  P/Evaluation chart THS5  P/Bvaluation chart
(5 P/E(Fwd.12M) (8H) P/B(Fwd.12M)
180 15 -
150 12 1
120
9 N
90
6 1 w
60
30 1 3]
0 T T T T 1 0 T T T T ]
2021 2022 2023 2024 2025 2026 2021 2022 2023 2024 2025 2026
Zt2: Quantiwise, SAIERIZA A=: Quantiwise, FUFASH

2_ Eugene Research Center



TH6. EV/EBITDA valuation chart
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