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ofojMIA 2025.8.5
H1.20Q25 AX H|uE (HAH, %, %p)
2Q24 1Q25 - e R
X Do A ZHIMA YoY QoQ
ot 69.9 763 76.8 77.7 77.7 9.9 0.7
Feiolof 20 32 17 10 1.0 -143 -4738
A0[2IZ (%) 28 42 2.2 13 13 -06 -20
0[] 0.0 26 0.2 - - 0.2 24
= K-IFRS 71&
RE2: OfOJA, DIHOINEHE 2IMRIME
B 2. 22014 H2E (o1, %)
HAM HES HAE w71 oje.
25F  26F| 25F  26F| 25F  26F
ot 3216 3645 3208 3639 -03  -0.2| 2025 AmLI
g0l 73 136 83 160 140 181
20[9] 18 59| 38  81|3xms 381
= K-IFRS 71&
Rtz O[OS 2IMRIE
E 3 27/4 44 Mym A, %)
1024 2024 3024  4Q24| 1Q25 2Q25P  3Q25F  4Q25F| 2024  2025F  2026F
E 68.4 69.9 715 813 76.3 76.8 80.1 87.7| 2911 3208 3639
e 257 55.7 56.2 60.2 66.6 62.9 60.8 63.7 687| 2387 2561 2817
o 21 £ 43 53 4.1 5.9 38 5.1 5.4 6.3 19.7 206 226
oiasicy 25| 17 18 0.7 19 3.1 36 42 5.0 6.2 15.9 254
7|t 145 144 15.0 131 2213 2512 2906 3308 56.2 713 81.0
Z% EBITDA 6.1 7.0 9.1 19 96 9.7 7.3 7.6 26.0 34.2 394
F0[ 0.8 20 38 -39 32 17 16 18 2.7 8.3 16.0
20| 2|(K]HH) -03 -0.0 0.9 24 2.6 0.2 04 06 -18 38 8.1
HE SXE (%) 12.8 11.9 6.7 85 15 9.9 1.9 7.8 0.8 102 134
S| 130 9.8 5.9 6.2 15.0 11.0 11.6 76 85 1.1 129
o 21 £ -135 16.7 15 127 -124 -4.2 30.0 6.0 43 42 10.0
7|t 385 285 184 33.0 -2.7 11.0 4.1 1.7 293 6.1 210
Z% EBITDA Ol (%) 9.0 10.1 12.7 2.3 126 126 9.2 8.6 8.9 107 10.8
FHOI2E (%) 12 2.8 5.3 -49 42 2.2 2.0 2.0 0.9 2.6 44
20[24% (K, %) -05 0.0 1.0 -28 2.9 0.2 04 05 -06 12 2.2
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a7 7.1274 ¥ M3 p/S HIE XIE a3 8. 127" M P/S 0|9 EETx}
(&)
50,000 3.8x i
v
2.8 L I ‘ +25D
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A A
1.7 —
20,000 * 18 ,\lj' M\,/V\,‘/ VYV\{N\“ Ave.
1x ! AP -18D
10,000 13 MAYAY
-2SD
0 S S 0.8 s s s
13 14 15 16 17 18 19 20 21 22 23 24 25 5/22 5/23 5/24 5/25
A2: QuantiWise, O|2HHMESHE 2|AX|MIE] At=: QuantiWise, O[2(0fAISH 2| X [HE]
O3 9. EXIXME #=0H52F vs. Al7FES F0| g 10. X|2€
(Aote) (dote)
AZEEM R)  —— 7B Q)
8 —e=eI () 7Hel (L) 600
6
500
4
0
4 300
-2
-4 | 200 7|E
49.56%
-6
4 100
-8
-10 © ‘o
24.8 2411 25.2 25.5 25.8
Xk2: QuantiWise, OI§OIAISH 2IAXIME] Xt2: QuantiWise, OIHAISH 2IAXIME]
E 4. Global peer valuation
S A7kEY SUAO|UE (%) PER (tH) PSR (tH) EV/EBITDA (x) IS (Aoied)
(&8 24 25F 26F| 24 25F 26F 24 25F 26F| 24 25F 26F 24 25F 26F
zjo| 2| 1,008832| 286 404 451| 442 349 257| 141 121 101| 514 285 214 61455 83,465 100,147
24 =Y 356,208 222 347 342|215 129 123 33 33 32| 127 96 93| 93,740 107,509 111,042
OHEE 2HEz 313025 163 233 241|195 252 229 53 51 47| 228 197 17.9| 57,236 61,685 66,510
T AT 301672| 442 436 437 - 124 14 - 44 40| 139 95 85| 57457 68856 75,840
HEE2Y 158,981 17.8 250 258| 206 161 150| 34 33 31| 146 131 12.2| 46948 49,054 51,647
HAZ 41391 149 209 234|481 377 301| 69 65 56| 367 219 178| 5503 6427 7431
Ql&xa 28033| 149 165 17.6| 839 670 537| 92 80 68| 445 356 30.1| 2826 3500 4,120
Sinocare Inc 2280 95 109 11.8| 367 267 217| 26 24 21 - 163 142| 843 942 1,058
EHE C{O|O{H|EJ= H|Of 1422| =105 -98 -39 - - -l 10 10 09 - 320 138| 1283 1384 1542
HIE} HO|RH A 988| -695 -89.0 -74.3 - - -| 16 78 58 - - -| 889 1267 1707
Efo|E 7| 552| 17.5 - -1 16.1 - - 26 - - 97 - - 197 - -
Oto|MIA 494 09 23 26|3798 1303 979| 16 15 14| 263 257 231 291 320 362
XF| g 89 108 136| 745 404 323| 47 50 43| 259 212 168| 27,322 34,843 38,170

Xt2: Bloomberg, DI2{0IAISH 2| AX|IME
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J2 11. 0= Y = EBITDA 0| 12 12, FCF F0|
&%) ) (ot (ot
%0 o ==l 3203 & 20 [ e FCF() ——BIERY R) 1 140.00
A% EBITDA 01! (R) 291.1
800 ¢ 2665.1 130 10 + 1 120.00
264.8 | | | |
250 I 232'9 1 25 0 llll|l|l|l l|l|l 1 l|l|l 1 l l 1 ll l|l|l 1 l|l|l IIIII 100'00
200 173889'82 . 120 || 80.00
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OfO|MIA 2025.8.5
Ofled ZEAAHLN (29) ol THRMEHE (29)
St 2024 2025F  2026F  2027F  (Moi®) 2024 2025F  2026F  2027F
&t 291 321 364 411 SQEXR 276 280 304 336
TEXT 178 189 214 241 2 Y SR 68 40 32 28
mjEso0le| 13 132 150 170  OHEAE 2 7IEREA 68 73 83 94
THOfH| 22| m 123 134 144 THORRM 76 85 97 110
ZHIH0|Y 3 8 16 27  JEIQERA 64 82 9 104
paly el 3 8 16 27  HIRSKMA 315 312 301 291
HFeiae] -1 -6 -5 -5 TAZIHEXS 3 3 3 4
=829 -5 -5 -5 -5 QERM 245 240 230 221
A7 |YS TR -2 0 0 0 SR 32 31 29 28
MITIASAI AL 2 2 11 22 RREEAH 591 591 606 628
HSAIAHOIABIS 4 -1 4 8 2 12 12 120 128
HAriole] -2 3 7 14 OHUMT L 7|EFRHS 36 18 20 23
ETALole] 0 0 0 0 28R 63 62 63 63
270l -2 3 7 14 JEIRRSEX 13 32 37 42
X|etZe -2 4 8 16 HISSEX 136 140 142 145
HIX |z 0 -1 -1 -2 AIZ8RA 121 121 121 121
Z120[0] 34 3 7 14 7EHISSER 15 19 21 24
X|etZe 34 4 8 16 HiEA 248 252 262 273
HIX |3 0 -1 -1 -2 XEEFEXE 325 322 327 34
EBITDA 19 24 31 41 xe=2 14 14 14 14
FCF 8 -7 4 9 X=doz 51 51 51 51
EBITDA OIEIE (%) 6.5 7.5 85 100  0]YUNZ 208 209 215 228
FH0UE (%) 1.0 25 4.4 6.6  HIX|HiFFX[E 18 18 17 14
RHIZEZHS 20|95 (%) -0.7 1.2 2.2 39 XESA 343 340 344 355
o4 SIZSER (29 OilAb Z=EH71X] 2 valuation (22
St 2024  2025F  2026F  2027F 2024 2025F  2026F  2027F
gEtzoR Q15 HISE 23 2 8 13  PEWX - 1304 60.4 304
7|01 -2 3 7 14 P/CFX) 13.7 19.8 15.6 1.8
HEEb|187 124 33 22 25 28 P/BK 13 15 15 14
SR 2] 14 14 14 13 EV/EBITDA(X) 27.6 24.0 186 13.9
FYRIAZH] 2 2 2 2 EPS(®) -65 136 294 584
7|Et 17 6 9 13 CFPS(®) 1,113 899 1,141 1,500
HUSZTOZOISIRIAMUBRHO|HE -10 -18 -14 -6 BPS(¥) 11,749 11,742 11,936 12,420
OiERE 2 7[EREe] ZAME7T -5 -7 -10 -11  DPS(Z) 100 100 100 100
THTIRRA ZEANEBTH 3 -10 -12 13 HiEAS (%) -1415 86.3 40.0 20.2
OHRUAH & 7 [ERRHRS] B7HZL) 1 -3 2 3 HIEAUS (%) 0.7 0.6 0.6 0.6
HOIN 5 0 0 -4 -8 DIEUSIIE (%) 9.3 10.2 134 12.9
EXgEoR Q15 $H35E -40 -25 -13 -14  EBITDAZ7E (%) -24.2 313 29.0 315
DHXARE(FE) -15 -9 -4 -4 EHAA0AZTIS (%) -757 2113 93.9 65.9
SYRANMET 0 0 0 0 EPSE7tg (%) oA =¥ 116.0 984
BT |28 ZAET -45 -21 -9 -10 OIERHA sldE (2) 46 46 47 47
SN 20 5 0 0 XXM sEE (3) 36 4.0 4.0 4.0
RSO Qlst FSE 39 -2 -2 -2 OiRURHR elE (3) 10.7 11.2 11.1 11.0
AT |28ERC| SIHLA) 40 -1 1 17 ROA(®%) -04 05 1.2 2.2
KH20| ZTHZA 9 0 0 0  ROE (%) -0.6 1.2 25 48
2 X3 -3 0 -3 -3 ROIC (%) -0.8 36 2.8 44
7 EffREE -7 -1 0 0 EAHIS %) 72.3 742 76.2 77.0
sizo| 57t 22 -28 -8 -4 QEHIE (%) 2459 2493 2545  263.1
PIES =1 45 68 40 32 2RUZ/AIIRE (%) 21.0 229 22.6 205
7Y 68 40 32 28 ZHYAO|Y/FEHIE X 0.4 1.1 2.1 35

K= OfO|MIA, DIZHOASH 2| M IHE]
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EXfI U BEFIL WSE0)

> =
- LR2IE%) . R
A TR SERR T i STERRE oo s
0f0IA (099190)
2025.03.06 ofjs 24,000 - e
2024.11.04 Ofj== 28,000 -38.70 -28.96 {30,000 W’(\“‘—\—\_\_
2024.08.01 of4 30,000 -41.60 3167 |0 0 - JMW
2023.11.06 of4 31,500 -30.76 -4.60
2023.05.04 o4 21,000 2154 8429 10000 [
. ‘ t
23.8 24.8 25.8
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XA 2R J HBIIE

ES
71 el
o &% 12742 71E ZOIE 20% OIO] Zi-0 ol HIBE : 3% 1208 JIE SERANSE0 ARAE il S 4%
5 YT IVI 7IE OIS -10-10% OISl SOl ok FY BT 1218 7IE YBRRYSE0| NFRE 45
M EF 1KY T TOLOIS -10% OO G0 Oy HIEEA BT 1Y JIE BSAMASE0 ARAYS it S ofst

Ol<=(A), Trading Buy(ll), 52(@), tH=(®), F7H—), SHEF7H=), Not covered(m)
*2025'd 53 12Y 7|F0R EXtolA £R7IFE HA(Trading Buy 474 A4H)
* ez 1208 7|E HUrUE 10% O, 20% 0I2te] F7H4E50| tiME= E=52 Z8FAEMAM 0| T2t i’ E= S8 AHC=E MAlE

SXIOI Hig
T —
OH==(0H=) Trading Buy(Ufi+) SEEY) L
84.91% 5.59% 8.94% 0.56%

* 2025 068 30€ 7IE22 22 187 S8FAIS0 totd| SHE 2[22 FASE2 B2
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