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1, AMMHOIREXIA BHEFI} AE

7Ix| H|IZ
AHO|RB2ZIA FIR] (A) 89,499
284 EBITDA 31715} 2,983 28 A 2% EBITDA 21 (WACC 6.1%)
Target EV/EBITDA 30.0 2= m|o{ZEXf) 4 TF EV/EBTDA 30% &5
AaHo|20TA 7ER| (B) 7,377
25 A EBITDA 410
Target EV/EBITDA 18 %122%'/' ;ﬁ%{%;g%ﬁ?ﬂ%
&XIRIZ (C) 331
71%7Ixl (A+B—C) 96,545
HEX & RS (BF) 71,174
A Z=7)(Y) 1,356,464
287 F7H(g) 1,300,000
SR (R) 1,031,000 2025,09.09
4501 2855
XI=: tAER Research Center
H2. AMHIOIRBEIA otz 27| W o7k Alxf Hat (eh9l: 4lot2)
1024 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25E 4Q25E 2024 2025E  2026E
A o=y 9469 11569 1187.1 12564 12083 12809 16326 15952 45473 58160 6866.2
yoy (%) 313% 336% 148% 170% 371% 115% 375% 270% 231% 27.9% 181%
s [SI=ESES
He 6695 8102 1067.1 9504 9995 10142 12641 12027 3497.1 44805 54605
yoy (%) 133% 272% 209% 148% @ 493% 252% 185% 26.6% = 19.0% 28.1% 21.9%
AtdHlo|2olojA 2801 5299 330.3 3974 4006 4010 4049 4026 15377 1609.1 18115
yoy (%) 31.3% 107.1% 26.0% 37.6% 43.0% —243% 226% 13%  507% 46% 12.6%
AAxRH —27 -1832 -2103 -91.4 -101.9 -1253 -364 —-101 —4875 —2736 -4059
A Feoe 2213 4345 3386 3257 4867 4756 5776 4073 1320.1 19473 21840
OPM (%) 234% 376% 285% 259% 375% 36.9% 354% 255% 29.0% 335% 31.8%
yoy (%) 154% 714% 63% —69%  119.9% 95%  706% 251% 185% 475% 12.2%
s [SI=ESES
He 2327 3292 4448 3147 @ 4300 4770 5865 4243 13214 19178 22822
OPM (%) 348% 406% 417% 33.1% 430%  47.0%  46.4%  353% 37.8% 428% 41.8%
yoy (%) —0.7% 296% 165% -58% 848% 449% 31.9% 348% = 97% 451% 19.0%
AAHIO|20]m|A 381 2571 679 723 128.0 89.8 91.1 680 4354 3769 3252
OPM (%) 136% 485% 20.6% 182% @ 32.0% 224% 225% 169% = 283% 23.4% 18.0%
yoy (%) 55% 513.6% 380% -7.5% 236.0% -651% 342% -59% 111.9% —13.4% —13.7%
HARH -495 -1518 -1741 -613 —713 -912 —-1000 -850 —436.8 -3475 -4234
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i 1. 2MHIO|RE2EIA CMO Aok XA Sigt

(Tl wateta)

AAY Hlokrht Az AAE=Y
2017-07-04 Sun Pharma Global FZE 56 -
2017-07-20 Baxter Healthcare Corp 223 2034—12-31
2017—12-21 ucB 394 2030—-12-31
20180221 TG Therapeutics, Inc. 50 2026—12-31
2018-04-30 22 AL AA AXH XES|AL 449 20251231
2018—06—01 Ichnos Sciences 15 -
2018-08-14 OO} AKH HMIQEAF 128 -
2018—09-11 Gilead Sciences, Inc. 267 2025—12-31
2018-12—-18 Immunovant Sciences GmbH 44 2029-12-31
2019-04-01 CytoDyn Inc. 50 2024-01-05
2019-04-26 OFA|O} AXH XfICEAL 17 -
2019-04-26 OFAJOF AKH KIHAL 32 -
2019-05-14 OFAJOF AXH KIQEAL 30 -
2019-05-17 ucB 34 -
2019-09-27 H. Lundbeck A/S 28 2031—-12-31
2019-11-28 OFAJOF AXH KIQEAL 19 -
2019-12-03 02 AXH MIQAF 58 -
20200521 GSK Trading Service 591 2028-12-31
20200727 Eli Lilly and Company 268 2026—08-30
20200805 GSK Trading Service 184 2024—12-31
20200921 AstraZeneca AB 378 2028-12-31
2020-09-21 AstraZeneca UK 16 2023—-12-31
2020-10-06 Checkpoint Therapeutics 20 2030—-10-02
2020-11-03 0= AR ML 29 2030—12-31
2021-01-15 Roche 202 2024—12-31
2021-01-15 Roche 550 2024-12-31
2021-05-14 AstraZeneca UK 351 -
2021-10-30 FE AXH KAt 77 2024—-07-31
2022-03-28 Eli Lilly Kinsale 479 2029-12-31
2022-04-25 [ AXH MIQAL 124 2024-07-31
2022-06-04 Novartis 391 -
2022—-07-02 MSD 264 2028-12-31
2022—-10-20 GSK Trading Service 296 2030—12-31
2023—-06-30 Pfizer Ireland Pharmaceuticals 704 2029-12-31
2023-09-17 SWORDS LABORATORIES UNLIMITED COMPANY 270 2030—12-31
2024—-03-01 Merck Sharp & Dohme (Switzerland) GmioH 118 2032—12-31
2024-06-21 Kiniksa Pharmaceuticals UK 152 2031—-12-31
2024-06-25 0= AXH MI2EAL 1,060 2030—12-31
2024-09-13 OFA[O} AXH HIEAF 89 2028-12-31
2024-10-22 OFAJOF AR HIEAL 1,243 2037-12-31
2024-11-20 S AH KA 540 2031-12-31
2024-11-20 S AH KA 128 2031-12-31
2024—12—-17 Of= AXH ML 775 2030—-10-02
2025—-01-14 FE AR KA 1410 2030—-12-30
2025—04—28 0= AXH MI2EAL 513 2031—12-31
2025-05—-26 FE AR HIEAL 175 2030—12-31
20250526 OFAJOF AR HIEAL 144 2033-12-31
2025-06—-10 FE AKX KI2EAL 75 2031-12-31
2025-08—26 FE AR HIEAL 64 2031—12-31
2025—09-09 0= AXH MIEAL 1295 2029—-12-31
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First Mover / Second Mover
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&
ozxy Enbrel® Remicade® Humira® Stelara® Herceptin® Avastin® Keytruda® Lucentis® Eylea® Soliris® I;’(rolla /
(Etanercept) (Infliximab) | (Adalimumab) = (Ustekinumab) (Trastuzumab) (Bevacizumab) (Pembroizumab) (Ranibizumab) — (Afibercept)  (Eculizumab) geva
(Denosumab)
3H(24.38) 0| =(2458) I:IHl(zszi)
g s 59
- A " . - . - . Obodence/
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HE
Eticovo . Hadlima . R _ Byooviz Opuviz Ospomyv /
us 20,2458 Renflexis 1€, 2468) Pyzchiva  Ontruzant pozsem | e sm Epysqli .
. . . . Samsung
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J 4. F=F1Y JE 5. AEHO[REEIA XY £=

Samsung C&T Samsung Electronics Other
43.06% 31.22% 25.72%
BN
43.06%
71,174,000 ShmMsuNG
' ’ BIOLOGICS
{As of Dec 2022)
The company purchased ful stake
of Samsung Bicepis in April 2022

SAMSUNG .,

SRSy BIOEPIS
31.22%
2 AHIO|RZEIA CHAEH Research Center Xl ARHI0|R2XIA, CHUESH Research Center
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iff==l] 36% 4547 5816 68B 796 SRt 5522 5518 6677 7957 9645
st 1892 225% 2715 3201 3789 SHEZBEMRI 368 301 642 80 1402
oEE0R! 1808 2201 3101 3576 4177 OHERHA 2! 7 ERKA 679 1,165 1,259 1510 1812
T REZEH| 971 1154 132 1601 RHKpE 2641 2818 3606 4039 4636
RoR! 1114 1320 1947 2184 2576 7EfRSKIMt 1833 1,143 1171 1528 1744
FRORE 01 290 335 318 PR3 HIRSKRE 10524 11818 12577 13209 13743
EBTDA 1608 1919 2604  28%  33m SN 380 5374 625 69 7513
ol 6 50 -2 9 11 P ISR 39 53 53] 0 A
2P el 0 3 3 3 3 7 EHIRSKIMN 6605 632 6285 6197 6,136
8401 252 3 23 34 43 XREA 16046 17336 19253 21,167 23333
QBRIEDR 0 0 0 0 0 s 4158 3853 4119 4324 4519
=iy 250 261 B4 B4 274 OHURHF 2 7 ERKF 1219 1522 1667 1726 1787
QUBkAA 159 210 189 189 189 = 655 207 233 274 297
7Et 5 64 -5 -63 —61 FESHIR 733 120 126 132 139
B0 I ISR im0 | 1,120 1370 124 2198 2587 7EfRSE 1551 204 20®2  21®  22%
HOWHIE 262 287 —-423 483 509  HIgsEA 2058 2578 2744 2767 2817
HEARIE0) 858 1083 1501 1711 2018 xR 240 1013 1245 1456 1662
BRER! 0 0 0 0 0 TR 0 0 0 0 0
S EoR| 858 1083 1501 1711 2018 7 EHIRSER 1818 1506 149 1311 1155
D RoRE 232 238 258 249 53 ExiE 6216 642 6883 700  73%
HRHHK IO R 0 0 0 0 0  XHKE 980 10905 1230 14076 16052
KHIR 220 R 858 1083 1501 1,711 2018 P== 178 178 178 178 178
i [SESKR D 0 0 0 0 0 0= 5663 5663 5663 5663 5683
7EfErZopR! - - - - 0 oRkiE 4008 5087 6587 828 10316
220 846 1074 1494 1706 2013 TEREHS —14 -3 -3 -3 —106
HIRHiKEZ0R] 0 0 0 0 0  HRERHKE 0 0 0 0 0
XHK EzrZio e 846 1074 1494 1706 2013 K= 9830 10906 1230 14076 16052
xR —127 160 126 —116 —49
Valigion X[ R Hulw - 3ESSE (T2 A
2023A  2024A 2025k 2026 2027F 2023A  2024A 2025  2026F  2027F
EPS 12061 1521 21086 24038 28351 =SS 1,606 1659 1853 2347 2473
PER 631 623 505 443 375 P EoR]| 858 1083 1501 1,711 2018
BPS 138119 153212 174085 197769 225534 HpiEsI=o| 7Rt a3 R2 1,185 1254 1371
PBR 55 62 59 52 46 2oLz H| 490 509 656 698 727
EBTDAPS N529 2694 B3 4487 4642 kol 5 -78 —18 -39 -39
EV/EBTDA 37 %3 282 54 21 N el 0 -3 -3 -3 -3
s 51909 6380 81715 96470 111923 7E 08 404 550 508 636
PSR 146 149 126 107 92 RIAbExHo| 574 29 —45 409 -143 -353
CFPS B39  BIR 379 4657 47615 TESESE 293 -301 124 475 562
DPS 0 0 0 0 0 EEsSsESE —1566 1244 1729 1841 1576
XKt 89 —16 —18 —-19 -20
RS (&2 2t %) FERpR 0@ —13R  —19 100 -9%
20230  2024A  2005F 2006F 202TF 7Et -663 74 -513 724 557
Ry MrESHESE 635 —434 120 113 0
I 231 231 279 181 160 T RRE 72 448 2% 4 23
RORITIE 132 185 475 122 179 ARH —40 418 133 106 %
*0RIBTIE 75 263 35 140 179 WrRE 6 % 100 105 110
2ol RBAL 0 0 0 0 0
ROC 80 92 122 126 139 ==y 0 0 0 0 0
ROA 68 79 106 108 116 7Et -672 —49 —139 -139 —139
ROE 91 104 129 129 134 Q|5 523 23 251 28 523
orgy TEsE 891 368 391 642 80
g 632 590 564 504 H7 TR 368 301 642 80 1,402
aXREHIE -13 15 10 -08 31 NOPLAT 853 1044 1519 1704 2009
ORj=bhliE 136 264 02 22 06 FCF 237 265 835 1,221 1656
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[Compliance Notice]
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AFIHIO |2 EIA(207940) FXIR|ZA U EHFIL HZA L2 EXR|A HISSA| ¥ EXISEEEAE IE2x1:20250907)
1 Sd o) - Ad). Price Ad). Target Price 2 Buy(0H) Marketperform(E2) Underperform(DH)
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