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H1. HEHO[RREA ERFT} LE (EHl: ioted
7Hx] Hlz
AhdHloIRZTIA J1x| (A) 102,507
28'H = EBITDA 3,361 28'd =7 EBITDA &2l (WACC 6.1%)
Target EV/EBITDA 30.5 12M Fwd EV/EBITDA HEIZ 3'H &+
X1 B 331
7|971x] (A-B) 102,176
HEF & AR (2F) 46.291
=Y 774 (®) 2,207,266
25 374 (2) 2,200,000
SIXHETH () 1,790,000 2025.12.16
50 23%
Xl=: hAISP Research Center
H2. tiSHORERA 7| B A7 AN TE (EHRl: 4ot
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25  4Q25E 2024 2025E  2026E
& 669.5 8102 1067.1 9504 9995 10142 12575 11913 34971 44626 54303
yoy (%) 13.3% 27.2% 20.9% 14.8% 49.3% 25.2% 17.8% 25.4% 19.0% 27.6% 21.7%
CMO 6404 7842 10879 9180 9208 9685 12419 11587 33804 42898 52386
yoy (%) 18.2% 42.7% 33.9% 16.3% 43.8% 23.5% 19.7% 26.2% 27.3% 26.9% 22.1%
7|t 202 260 203 323 788 457 307 327 1167 1879 1917
yoy (%) —409%  —704% 7 g;% —16.1% 1703%  76.2% 5.0% 1.0% = —588% 61.0% 2.0%
AAx -27 -1832 -2103 -91.4 —101.9 -1253 -383 —98 —487.5 2753 —406.7
&S0l 3004 4054 5217 4855 5422 5663 7364 6679 17130 25127 30436
GPM (%) 44.9% 50.0% 48.9% 51.1% 54.2% 55.8% 58.6% 56.1% 49.0% 56.3% 56.0%
yoy (%) 2.4% 28.8% 14.9% 13.3% 80.5% 39.7% 141.2% 37.6% 14.9% 46.7% 21.1%
elole| 2327 3202 4448 3147 4300 4769 6334 5281 13214 20684 25334
OPM (%) 348%  40.6% 417%  33.1% = 43.0% 47.0%  50.4% 44.3% 37.8% 46.3% 46.7%
yoy (%) —0.7%  29.6% 16.5% —58% @ 848% 449% 424% 67.8% 9.7% 56.5%  22.5%
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(ctel: wpicta)

AAY Hlokrht A= 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
2025-06—-10 FE AR HIEAL 75 2031—12-31
2025—-08—26 FE AR KA 64 2031-12-31
2025—09-09 0= AXH MIEAL 1295 2029—-12-31
2025-11-04 FE AR HIEAL 175 — 376 (B71) 2033—12-31
2025-11-06 OFA|OF AKH HIQEAF 144 — 200 (B71) 2034—12-31

XIZ: Dart TXIZAAAER CHASH Research Center
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N SN EES
TR0 G (ERF a2 AR (T2 A
200BA 2024A 2025F 20066 202 202BA  2024A 2005  2006F  2027F
ifj=2l 2939 3497 4483 5430 6341 S=XRt 4070 39%2 4888 6297 8151
st 1448 1784 1950 2387 2766 SHEZBEMRI 231 300 667 1453 2708
oEE0R! 1490 1713 2513 3044 3575 SRR 2 7 ERHA 30 786 786 786 7%6
T REZEH| 2%6 3R 45 510 602 RHOREA 1679 1883 2403 24 3414
ZR0R! 1204 1,321 2068 2533 2974 TEIRSK A 1,771 1004 1033 1,135 1248
FRORE 410 378 463 467 $9  HIRSKRE 7761 93% 10452 11468 12389
EBTDA 1459 1620 23 2878 3341 FERI 3543 5048 5553 5945 6241
Rfopol 20 8t 19 5 -0 2oip RER 3318 338 3941 4554 5166
Eop R3] 0 0 0 0 0 7EHIRSKRE 00 9 %8 969 %81
2852 174 228 172 173 173 RS 11831 13317 15340 17765 20539
QBRIEDR 0 0 0 0 0 g=E 294 2679 2766 2853 2938
=Z8HIg -150 —146 —152 -167  —181 OHURHF 2 7 ERKF 1037 1135 1184 1233 1278
QUBkAA a 11 105 105 106 N = 220 0 0 0 0
7Et -5 - - - - FESHIR 588 0 0 0 0
ERIWH AR A0 1224 1402 2087 2539 2964 TEIRSA 1,109 1544 1581 1620 1,600
EoMHIZ -278 —351 523 6% 743 HIesEK 638 1357 17% 2207 26%
HEARIE0) 96 1,051 1564 1903 2221 xR 120 918 1335 1753 217
BRER! 0 0 0 0 0 TR 0 0 0 0 0
oL A6 1,061 1564 1908 2221 7 EHIRSER 519 439 456 474 524
ERORE 2 01 350 350 B0  EE 358 4036 4558 5080 5633
HIXBKEROR] 0 0 0 0 0 XHRKE 8239 9281 10783 12685 14906
XHEKIERO R 6 1,061 1564 1903 2221 P == 178 178 116 116 116
i (SEERREDt 0 0 0 0 0 0= 5672 5672 5672 5672 5672
7 o] 0 - - - - opkbE 239 3450 5014 6916 9137
220 2 1042 1555 184 2212 TEREHS —11 -19 -19 —19 -19
HIRHiKEZ0R] 0 0 0 0 0  HXHKE 0 0 0 0 0
XHK EzrZio e R 1,042 0 0 0 XA 8230 9281 10783 12685 14906
o= -687 157 175 -619 1538
Valigion X[ R Hulw - 3ESSE (T2 A
20BA  2024A  2025F 2006F  2027F 202BA  2024A 2025  2006F  2027F
EPS 13200 14766 23291 41,100 47979  REE=ESESE 1418 1383 1668 2085 244
PER 842 A6 768 435 373 == M6 1,051 1564 1903 2221
BPS 115753 130397 160572 274033 322012 HpEsI=o| 7t 58 641 ] 1050 1,1%
PBR 97 107 111 65 56 ZlelzH| 255 29 314 5 367
EBTDAPS 0500 2768 3B478 175 72171 kol 7 —47 5 5 5
EV/EBTDA %66 416 a7 286 243 N el 0 0 0 0 0
s M20 49135 66456 117308 136985 7E 06 339 574 700 82
PSR 271 284 269 153 131 iRl B2¢ 118 -85 270 273 245
CFPS 21268 23773  3BHY 63787 7374 TESESE 213 244 -518 645 ~767
DPS 0 0 0 0 0 EEsSsESE —1461 1181 —1518 147 1334
XKt -081 -613 -615 -615 -616
RS (&2 2t %) FERpR 74 27 810 79 6%
20230  2024A  2005F 2006F 202TF 7Et 404 729 -» -108 —113
AR MRESoEsE —4R —154 212 275 275
e 206 190 276 217 168 TRRE 170 220 0 0 0
RORITIE 244 97 %5 25 174 ARH —40 418 418 418 418
20RIFIE 377 111 488 216 167 WrRE -39 0 0 0 0
2ol RBAL 0 0 -2 0 0
ROC 239 207 263 281 296 ==y 0 0 0 0 0
ROA 100 105 144 153 155 7Et 583 352 —143 —143 143
ROE 122 120 156 162 161 0| 5zt 527 69 38 78 1250
OFsd e 78 231 300 667 1453
g 436 435 23 200 I8 IR 231 300 667 1453 2708
aXREHIE -83 -17 16 —49  —103  NOPLAT B0 90 1550 189 2228
ORj=bhliE 216 38 40 4.1 300 FCF 184 -3 1,063 1513 1939
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