/
MIRAE ASSET
ETPEE!

Equity Research

2025.10.30

EXOIA(SX) 0=
2EZFINGX) 125,000
SIRHZ=7H25/10/29) 100,800¢
S50 24.0%
A0 |QU(25F, 14 2d) 60
Consensus FR10|2(25F A1) 48
EPS A&Z(25F, %) 439
MKT EPS AJRHZ(25F, %) 26.9
P/E(25F.%) 394
MKT P/E(25F x) 146
KOSDAQ 901.59
A7 () 2,086
BT AL 21
REFAHIE%) 61.9
Q=01 HRH|Z(%) 6.2
HIEK12M) L7telE 0.72
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3Q25 Review: 22|11 1S SII2 Ml M3|

3025 Review: S2|11 CDMO 4o =2 4%

OIAEIE 3025 DHEAU2 819%R(+32.7% YoY), SHOY 147AA(+141.1%
YoY)2 L. UHEHEFIMMA 6699%) F FYOIAFRMMA 6697) BT
TAMAS H2lRib =231 CDMO ME & TEBEUE A=Al =0] L0t
| QMEN AMMAS FH Haler A= MefE L

£2|1 CDMO THEE 6869 2(+92.9% YoY)2= BHYBR7IA X2 22299,
S X=X 25698, UAHS A=H 7998, SHESS =M 7293
O] Zetatt. Mzitetelz CDMO ME2 1932 DEZEL0F ZHEST A
2H| SYUYE0| XA Fot Al7|E 4272 H7|=R7] HZ0IE. mRNA S
2 Smart Cap® s £7| R&D E=HE i CDMO iE 149 3S 7 IS

EXojA =, SEFJ 12,50 |X|: HEelE| D U= AN
CDMO == &=0| L2kl

EXQA O, SHFIH 125062 RAfleit. 22|10
AlH, HH| e H S0 erdets
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CDMO g &, <¥st Z=2HME= 82
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DU, ASE I=HE MHE2 WEBEUF A=A ME 22290] ZfEH ™
HS7| HHH| 482% B7K0. =21 4%F CDMO OH=0| M| =9 83.8%

26 OHE 3,43122(+25.3% YoY), 0|2 59622 (+115.1% YoY)O| Ofle
2t Soli= o] 427] &H0] 7t E2 A= O

S FDA sl &2 Z50| o/i= SN 552 Sof YF2= 2t s #
S92 ook AC= OYEn Sol2t 13219 CDMO 37t 710 43219
=3 NS0l EEUL. 7|1E F2 +F MZQ HHEAS] &H|Q 3025 HiE2
3% 8002 Zi= MHAS7| O] 556.6% S7I3UCt. 2|29 T S/t T2t M
B THH| 718t 2B CDMO 3k 7|E. OIAEES| 26F PER2 318HC.
X oz dRH0IME REO| HofXls ez HHEL.

ZA7| (128) 2023 2024 2025F 2026F 2027F
OHE (M) 285 274 343 401 480
Yol (M) 34 28 60 68 91
HAH0|2UZ (%) 1.9 10.2 175 17.0 19.0
=0(2) (M) 20 35 52 55 73
EPS (&) 1,041 1,780 2,561 2,652 3,531
ROE (%) 54 7.8 9.9 96 1.7
P/E (dh) 65.1 50.0 394 38.0 285
P/B (tH) 33 36 38 35 32
HiZSoE (%) 0.7 0.6 05 05 05
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Ol AEIE
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(A, %, %p)

30Q25P pabi=
3024 2Q25
g g x| MM A YoY QoQ
& 617 683 819 669 32.7 20.0
Ao 61 129 147 65 1411 13.8
YAHOIAUE 9.9 18.9 17.9 9.8 8.0 -1.0
ME0(e 149 69 147 0 -1.3 112.7
=0/¢ 146 54 206 61 40.8 279.3
Az D[2Ho S 2IMXIME
H 2. OAEIL A% £0| Y Y 012
1024 2024 3024 4Q24| 1Q25 2Q25 3Q25P 4Q25F| 2023 2024 2025F 2026F
& 517 446 617 1,157 524 683 819 1,405 2,850 2,738 3,431 4,011
Yoy 21% -228% 103% —4.1% 1.4% 531% 327% 214%| 143% -39% 253% 169%
Alok ez ojorm | KEXAEIEE 44 16 88 109 11 67 1 131 217 257 210 252
CDMO 22 345 238 356 822 375 435 686 1,110 1,696 1,761 2606 3,127
F0( 19 @31 61 228 10 129 147 309 335 277 596 679
Yoy -49.3% X5 -86% 58%| —455% X 7141.1% 357%| 87.7% -174% 1151% 14.1%
g71&0(¢ 54 9 137 124 7 54 204 247 175 325 512 543
Yoy 87.8% -254% 307.8% 236%| -869% 491.7% 487% 958% 00% 853% 576% 6.2%
X2 I AEIT, O[OS 2IMXIME
a3 1. §AEE MX 0]
2 DfEO(L) SEEETC)
1,400 4 25.0%
1,206 1 20.0%
1,200 1,407 s ocyo
1,004 1 ="
1,000 {1 10.0%
819 5.0%
800 683 11 0.0%
608 578 559 617 0.0 ]
600 463 517 511 506 517 hA 524 1 -5.0%
404 370 4 -10.0%
400 y73 1 -15.0%
200 1 -20.0%
1 -25.0%
0 —— -30.0%
1021 3021 1022 3022 1023 3023 1Q24 3Q24 1Q25 3Q25P
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Of| AE[Z 2025.10.30
J8 2. 22|15%2LEH0|= CDMO W& 0| J3 3. Hy2eY¥E CDMO IfE 0|
(Ae) A ASHL) AMEA(L) ——YoY(R) (A4g) Hul= APIL) ——YoY(R)
900 . L 160% 300 . . 80%
800 + 1 140% 1 60%
250
200 | 194 1 120% 1 40%
600 | 324 1 100% 200 1 20%
| 80%
500 1o 345 80% 1 0%
400 s | 0% 150 20%
I 9 . 1 40% 9 | °
L 4 - 0,
1 20% 100 69 1 g0 | go | 60 71 74 40%
1 0% 50 51 41 -60%
1 -20% 1 —80%
-40% o LAV I VN VBB N BB BNBBBIT q00%
1022 3022 1023 3023 1Q24 3024 1025 3Q25P 1021 4021 3022 2023 1024 4024 30Q25P
K= O|AE|E, O]2ioiAEH 2|AXIME K= O AE|E, O]2ioiAEH 2|AXIME
J8 4, dH|Q A7t OiE 0] ¥ MY J8 5. TUZ2M o7t ijE MY
(5t 2i) (9t i)
4,500 450 . 423
4,000 3,89% 400
3,487 342
3,500 | 3113 350
3,000 2,613 300 v 260
2,500 250
1,038
2,000 200 | 171
1,500 | 1,223 150
1,000 754 100 | 77
500 . 112 358 50 | 19
2021 2023 2025F  2027F  2029F 2025F  2026F 2027F 2028F  2029F  2030F
Xt2: Evaluate Pharma, O[2H0MISH 2IMXIME Xt2: Evaluate Pharma, O[2H0MISH 2IMXIME
J% 6. 2fO|R2 7t IfE 0] X MY J8 7. ERISXt ¢7t 0fE MY
(CLEIR=F=)] (CLIEIR=r=)]
1,400 1,000
1,238 883
900
1,200
088 800
1,000 700 - 662
800 762 600
500 |
410
544
600 r 400
400 355 300
224 200 185
I 93
2001 76 100 | 39

2024 2025F 2026F 2027F 2028F 2029F 2030F

X2 Evaluate Pharma, OJ2HOIMISH 2| XMIE]

2025F  2026F  2027F  2028F  2029F  2030F

X2 Evaluate Pharma, O|2HOIMISH 2| X|MIE]
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H1, O2H0IMSE 2IMRIE

H 3. GAE[E 22|10 3 Oo[Zafl(UL:

TELA 35 e
S2EHOUAA RS et
S2EHOAB HHIEE H3t
== EH0|QHIC MDS/MF/AML st
324810/28D yem us Aoizt
324810/28D TS FDA 317}
S2YHOUAA SRELE o4t 34
SRYHOE o BY 2% o 3y
323Hi0/98D R ot 24
SRYHOF o BY 2% ot 24
S2UROUIG gty ot 24
S2UHONG o B 249 o 2y
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Ol AE[Z 2025.10.30
Ol FEEOIHLN (22) Olle THFEHE (226)
CRie) 2024 2025F  2026F  2027F (M) 2024 2025F  2026F  2027F
ozl 274 343 401 480  REBX 330 422 506 606
OHE-247t 178 206 259 307  SiF Y SFHRR 63 157 191 229
EZ0/ 9% 137 142 173 OHER4E 2 7IEA 69 84 99 119
THofH|ota|H| 68 78 74 82 XXM 127 154 183 219
Z¥FYo[2 28 60 68 91  J[ERSKRt 71 27 33 39
Fo|Y 28 60 68 91 HIRSXHM 392 400 380 362
Hgaol 15 -6 0 0 AVIYEXS 0 0 0 0
3829 -3 0 0 0 S 336 346 323 301
A7 IS FAIEY 0 0 0 0 S 17 16 15 14
HEASAIRI 2] 43 54 68 91 XpMEA 722 823 886 968
HASAIHEIMHIS 10 12 14 19 RS 133 184 198 211
HABARA0[2) 32 43 54 72 THUMR o 7[ERHR 32 39 46 55
SEAI0L] 0 9 0 0 IIZ8EH 73 1 1 107
871012 32 51 54 72 TERSEHM 28 34 41 49
LIRSS 35 52 55 73 HIQSH 86 93 % 106
HIX|HF -2 -1 -1 -1 HI38RA 62 64 64 64
ET20[2) 32 52 54 72 JEHIRSEAY 24 29 35 42
LIRSS 34 53 56 74 HREA 219 277 296 316
BIX|E -2 -2 -1 -2 XHiIEFXER 503 547 592 654
EBITDA 53 86 2 14 1=z 10 10 10 10
FCF 27 44 50 60  Xk=Qloiz 316 316 316 316
EBITDA ORI (%) 19.3 25.1 229 238 0/t 159 202 246 309
FRAOIAUE (%) 10.2 17.5 17.0 19.0  HIXERFFEXR 0 -1 -2 -2
KRR £012F (%) 12.8 15.2 13.7 152 K=& 503 546 590 652
Ol HFSER (2Y) Ol 71| Y valuation (22)
CRi=) 2024 2025F  2026F  2027F 2024 2025F  2026F  2027F
FAYTOF QI HISE 109 70 50 60 P/EX) 50.0 39.4 38.0 285
g712019) 32 51 54 72 P/CF(X 22.3 205 226 183
Hstg4olIg7 1 45 49 38 42 P/BK 36 38 35 32
QERFAZ7 A2 25 25 23 22 EV/EBITDA () 34.8 24.4 223 17.7
PR 1 1 1 1 EPS(R) 1,780 2561 2652 3531
7|Ef 19 23 14 19 CFPS(2) 3984 4919 4459 5500
HAVZOROIBIRALIR ol 37 11 -28 -35  BPS(®) 24966 26418 28570 31,601
THEANA 2 7|ERIES] HAE7h 53 -17 -15 -19  DPS(®) 500 500 500 500
THIRRA BT -13 -30 -29 -36  HigHE (%) 31.0 20.2 19.1 14.3
OHIRHT & 7 (BRI S7HH) -7 3 2 3 HIgHAE (%) 0.6 05 05 05
HolMIgE -5 -19 -14 -19  EUSIIE (%) -39 25.3 16.9 195
EXEE0R QI3 #F5E -87 -25 -6 -7 EBITDAZ7IE (%) -5.8 60.7 78 233
RIUMEEFS) -83 =27 0 0 ZFAH0AUBIIE (%) -174 115, 14.0 34.2
FHRMUMEB 0 0 0 0 EPSE7IE (%) 71.0 439 36 33.1
Y IZSAIL LABT 24 -6 -6 -7 DHERH 3NE (3) 2.9 46 45 45
7 |EIEAES -28 8 0 0 MuXR 3N (3) 22 24 24 24
ResoR oIt 35S i 4 -10 -14 RS BN (3) 125 174 183 18.2
18R S7HULD) 75 40 0 -4 ROA (%) 4.6 6.6 6.4 7.8
NS (CEN) %0 0 0 0 ROE(%) 7.8 99 96 1.7
g2l X5 -9 -10 -10 -10 ROIC (%) 42 9.1 9.8 12.8
T ERES -17 -26 0 0 2xHIE %) 435 50.8 50.3 485
339 57t 13 93 34 38 RFsHIE %) 2477 2298 2561 2876
WECE 50 63 157 191 ERIRUS/ATIRE (%) 12.3 1.2 50 14
UEGEE] 63 157 191 229  ZFIA0[2Y/ZSHIE (1) 36 0.0 0.0 0.0
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G AE[E 2025.10.30

Exjol Y SHZI} HEZO)

ol = b ED 10 22IE(%) 9 el
R TR SRS T o STERRE | 0000 | e
O AE[Z (237690)
2025.07.25 O 125,000 - - I
2025.04.30 Ot 110,000 -26.65 -1382  |'%%%%°
2024.06.13 Ofe 120,000 2482 250
2023.11.02 Ofe 100,000 2825 -020 | s0.000 |
2023.03.20 o4 120,000 3413 2350

23.10 2410 25.10

71 e

o % 1718 71F BOK0IE 20% OOl Z1H40] oy HIZE : 3% 12718 71E YSRASE0 ARSOE il B 45
8 ¥R 120 71E BOROE -10-10% OlUel SOl o BY % 127HY 71F UERRABE0| ARAYE 4F

e 8% 12K JIE MOROIE -10% 0140 U510/ O HISEA © 5 1Y JIF YSKSHAE0| AESUS Ul S ofs

Oli4=(A), Trading Buy(ll), 52(@), IH=(@), F7H—), SEZF7H=), Not covered(m)
* 202541 52 129 71Z02 SXIO £57|F ¥2(Trading Buy 212 AK)
*3ks 1270E 7|E Eie2E 10% 014, 20% D[ZHe] F7HEE0| OdEs S=52 28EARMAM JZ| T2t T = B 2HCZ HAE

ExfelAa Hg

(TEN(iTES) Trading Buy(0i£) SEEY) =
78.61% 1.73% 19.08% 0.58%

*2025H 098 30 7IEC= 22 1H S8FARE0 tiote] SHet 2I2Y FAS32 HIE

Compliance Notice

- PAE KiE 2 SR RARRA D010t 2RA510] S5t ORI S22 SiRIRILICt

- QA= 2 X2 E HBRI0Z AR HMEZst AFO| eiELC

- 2 NEE 2t ofdRAE= NMEAEY SR ZARRA HeERlo] FSEANE ¥ MRS BRok UX| eA5LICh
- 2 X2E R BYS Q2{0|Lt 7HI810| OfFRIAES| 9|740| HEH BIFTAUSS SIQISILICE

0
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RHOIGH0l| S= AIEHO|LL SEAIAIZ (0] Chet ZE Z2-S SiAlY| BT T2t & ZMEMAEE Ot ZR0E 1240 ST 20| Tt #X MYAKHO|
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