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HEEEAILA (B9 do ) THRHEE (Erel: Aot 2)
128 34 IFRS 913 2024A 2025A 2026F 2027F 2028F 12 ® ZAL IFRS 9E 2024A 2025A 2026F 2027F 2028F
HEY 350.1 5363 6816 8346 10100 QX 5545 7595 9951 12760 16495
&2t 98.9 125.1 163.7 210.7 2581 ¢z o syt 1653 1757 3523 5712 8759
==l Bl 2512 4112 517.9 6239 752.0 |2 8Xtit 286.1 4442 4664 4897 5142
THEH| 125.2 1968 2627 335.9 377.4 L EN =T 12N 425 51.8 65.8 80.6 97.6
0|y 126.1 214.4 255.2 288.0 374.6 THTXFAF 57.3 827 1051 1287 1558
EBITDA 139.7 230.2 270.9 306.6 390.2 J|EFR-S X4t 33 5.1 5.5 5.8 6.0
FQee -10.2 2.1 23.0 273 359  HIQSXH 3012 2843 2551 2230 1938
O|Xt=2d 10.2 16.2 21.4 27.8 36.4 SEXtRpA 88.2 51.3 37.7 24.2 10.6
O|XtH| & 4.6 10.4 10.4 10.4 10.4 SRt 147.3 174.5 163.1 1479 1349
Q0| 6.7 5.2 49 49 49 SERpA 33.4 315 27.2 238 213
el ] 1.7 6.1 3.4 3.4 34 J|EH| QS XA 323 27.0 27.1 27.1 27.0
34 W AV IHEY 6.0 0.4 0.4 0.4 0.4  XREF 855.7 11,0439 1,250.1 1,499.0 18433
7|Et -26.8 -3.2 10.1 8.0 80 f&8% 828 1105 1382 1795 2420
HOLMIXI2EX 02 1158 2165 2782 3154 4105 OHUXHE ! J|EHKHR 40.2 56.5 842 1255 1880
HolMbIE 26.9 483 61.2 69.4 90.3 HIIZ38RM 125 10.3 10.3 10.3 10.3
HEA G 2= 88.9 168.3 217.0 246.0 320.2 JEtR- S 30.1 437 43.7 437 43.7
gI1z019 88.9 1683 217.0 246.0 3202 HIRSEM 2034 2095 2095 2095 2095
XHiFEFe0]9 92.0 165.1 217.0 246.0 3202 71288 1970 2034 2034 2034 2034
sde U A (%) J|EH|R S 6.4 6.1 6.1 6.1 6.1
=Y U 34.1 53.2 27.1 22.4 21.0 S4B 2863 3200 3477 3890 4516
Io|Y LS 36.7 70.0 19.0 12.9 30.1  XHix|2 5394 6893 8678 10754 13571
EBITDA 528 34.0 64.8 17.7 13.2 273 PN 5.3 53 53 53 53
XuiFF20lQ 53L& 20.2 79.5 31.4 13.4 30.2 2oz 1973 1936 1936 1936 1936
EPS 5Z& 15.1 65.1 320 13.4 30.2 J|EfXHR -4.6 0.0 0.0 0.0 0.0
HZE50|2E(%) 718 76.7 76.0 74.8 745 J|EFEZEEH N -1.6 -1.6 -1.6 -1.6 -1.6
FAO0IAUE(%) 36.0 40.0 37.4 345 37.1 ojoiz 3431 4921 6706 8781 1,159.9
EBITDA Margin(%) 39.9 429 39.7 36.7 386  HIX[E{X|E 30.0 345 345 345 345
K|t 3=2=2=0] 2 E(%) 263 30.8 31.8 295 317 XS 569.4 7239 9024 1,109.9 13917
SIgSEH (el Mo &) EXHX|H (49l &, %, bh)
128 &L IFRS g3 2024A 2025A 2026F 2027F 2028F 12 ® ZAL IFRS ¢E 2024A 2025A 2026F 2027F 2028F
gdues d3dss 138.1 183.2 197.9 237.1 3240 FYX|H(Y)
gIl=0d 88.9 168.3 217.0 246.0 3202 EPS 8,608 14,209 18760 21,269 27,688
Hisigesol It 61.0 65.5 35.8 40.4 499 BPS 46,161 59,603 75,039 92,983 117,346
FYAL IS 2] 9.8 1.4 1.4 15.2 13.1 CFPS 14022 20,116 21,852 24,764 31,998
SR 2| 38 4.4 43 33 2.6 DPS 1,00 3,700 3,700 3,700 3,700
X 2HyItE -70 -118 0.0 0.0 0.0 FJHHH(HH)
7|EH 54.4 615 20.1 219 34.2 PER 305 28.4 12.2 10.8 83
FAUSS XA S 2 04  -247 -4.7 2.6 18.3 PER(%|1) 31.4 50.2 29.9
OHEXHEL T (e 2 A -5.2 -95 -140 -148 -169 PER(%|X) 10.1 16.4 12.2
T OXpArOZE A -11.9  -262 224  -236  -27.1 PBR 5.69 6.76 3.06 2.47 1.96
IV ISEIPSOVI=ETE-STY 15.9 1.3 27.7 413 62.6 PBR(%|11) 585 11.96 7.48
7|E 1.6 -0.3 40 -0.3 -0.3 PBR(Z|X) 1.88 392 3.05
JE3SE -122  -259 -502 519 644 PSR 8.02 8.73 3.89 3.18 2.63
Extgs uasg -2255 -155.9 -89  -10.0 -11.2 PCFR 18.7 20.0 10.5 93 7.2
QU FE -36.4  -297 0.0 0.0 0.0 EV/EBITDA 18.2 16.6 6.7 5.1 32
QERLO X2 0.0 0.2 0.0 0.0 0.0 FQH[E(%)
FEIAO| &3S =23 -4.9 0.0 0.0 0.0 HIE e (%, 28F 3 2) 12.8 22.8 17.7 15.6 12.0
EXIRpAIZA (ST} 14.9 36.9 13.6 13.6 13.6 Y AE(%, EEF 83) 0.4 0.9 1.6 1.6 1.6
CHI|2ERIAO|ZEA (ST -191.7 -158.1 -222  -233  -245 ROA 12.8 17.7 18.9 17.9 19.2
J|Et -10.0 -0.3 -0.3 -0.3 -0.3 ROE 18.9 26.9 27.9 253 26.3
HREs szsg 1826  -153 -45.4 -41.0 -410 ROIC 420 715 80.6 96.4 1422
L3 B7HEA) 10.4 -1.0 0.0 0.0 0.0 HEM SIS 9.1 1.4 1.6 11.4 1.3
Xiea, XEoiael S7HzA) 0.0 0.0 0.0 0.0 0.0 THOXpA SIS 6.5 7.7 73 7.1 7.1
2| MK E(FS) 0.0 0.0 0.0 0.0 0.0 EN IS 50.3 44.2 385 35.0 32.4
g ax= -10.1 -11.7 -42.8 -38.4 -38.4 =X 3tlE -425 561 -67.0 -763 -845
7|} 1823 -2.6 -2.6 -2.6 -2.6 O|XtE 4t & 27.2 20.6 24.6 27.7 36.0
JE3SE 29 -1.7 32.9 32.9 329 B2 2095 2137 2137 2137 2137
sz ¥ YRS =50t 98.1 10.3 176.6 218.9 3047  &=xtYE 2419 -406.2 -605.0 -847.2 -1,176.4
Jlxsig % dgdant 67.2 165.3 175.7 352.2 571.1 EBITDA 139.7 2302 2709 306.6  390.2
J|Ysig U sigdant 165.3 175.7 352.2 571.1 875.9  FCF 67.4 124.1 210.1 2458  326.1
AE: 71853 2MXMEH
13 II2ZUA
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Compliance Notice

o TAE 10€ 27 i ‘IHORE|AX[(214450)" LHFAES 1% Ol 2Rt UX| LSLICE
o A= & AEE 7|EXAT E= HI3XIO|H AR X| S8 Arao| gi&LIC
o T XIE9 FEFEX2MAE XtE EEY ol S X0 AZE 7SS FEFALEE L HEE ERotD UX| ASLIC
o = X220 HAIE HEEL 2209 oAS HsHH grgstn JACH, Qo 2ot A2{o|Lt 20| ZPYEAS S Sl Tt
o 2 ZAMEMXIZO| Xp/gut BGH0] YA EANRA YYXt Ml ofd2|AEE MOt2|AX|Q ‘PGS’ (Pharmaresearch Global Symposium) 24AL0]| 102
26YUSE| 27UNX| MO2|MXIQ] HIE (=], AL, WEH| §)2 Soll AT AMMO| Qony, 7|Et CHE EYSt oo &A= i3S nX|gLC.
OX|Abe
o 2 IANEMXIEE YA 2IMXMEDI MEE £ e XIE U FEZEEH A2 AO[LL, YA O FehdolLr M8 e 2FE + glo, §X| 80| 9
Ho| HFE = JELICH
o 2 ZARMXIRE QII5A SAE U YENSS SHOR YA DO HEES HDXREM, YIIEHY F7, 52, Ui 21 WY Sof
ot ONEFE THoE FXAt XHblo| mThnt MIstof O|F0{X0of 6, YAts & X222l LHEO| o|AHsto Woixl AXe| FXrYe| Zuto| CHHo]
O3t AT X|X| %OH HHE 2MoM ZSHE AR =+ ASLICH
o 2 XA BMIIEE FTOZ Qg, S|, MA|, HII, W&, WY WY EWote SO WHo=z XIES Hilste FR0e 20| sto] Tl-FAtY
HAE XA ELct
T =
EXteld HaWg 2709) 2HEZFIL 20| 744)
=2 2| 2(%)
e
=249 Xt EXtold SHFL oy ¥z E3in )
AF FIMHHl  FIHCHH|
alk -1- intai 2 e -3 -27. 2
IHIFZ|AX] 2024-11-14 Buy(Maintain) 300,000 6N 31.73 27.00 (2) JOTEn agxo}
(214450) 2024-11-27 Buy(Maintain) 300,000 6ME 2013 -8.83 900,000
o o 800,000
2025-02-11 Buy(Maintain) 330,000 6Mg 539 6.06
700,000 -
2025-04-07 Buy(Maintain) 400,000 oM 691 0.38
600,000 A
2025-05-14 Buy(Maintain) ~ 490,0008! 6 -860  -204 500,000 -
2025-06-09 Buy(Maintain)  610,0008 6HY  -21.18  -14.26 400,000
2025-06-16 Buy(Maintain) ~ 550,0008! 6 525 8.00 300,000 1
200,000 A
2025-07-28 Buy(Maintain) ~ 700,0009! oME  -16.42 -5.14
100,000 A
2025-08-11 Buy(Maintain)  810,0002 Mg -2362  -1222 0 . :
'24/10/28 '25/10/28 '26/10/28
2025-10-21 Buy(Maintain)  810,0002 Mg -2633  -12.22 /10/ /10/ /10/
2025-11-12  Buy(Maintain) ~ 700,0008! 6 4048  -31.86
2026-01-09 Buy(Maintain) ~ 700,0008! oMY -3856  -23.71
2026-02-05 Buy(Maintain) ~ 580,0008 6 4198  -3853
2026-03-17 Buy(Maintain) 470,000 oMY -3496  -30.85
2026-04-17 Buy(Maintain)  410,0002 oMg  -2143 -1683
2026-05-11 Buy(Maintain) ~ 440,0002 Mg -2576  -20.23
2026-05-18 Buy(Maintain) ~ 440,0008 MY 2957  -16.70
2026-07-16 Buy(Maintain)  510,0008 MY 2994  -22.65
2026-08-10 Buy(Maintain) 520,0008! oM -2210  -18.17
2026-08-19 Buy(Maintain) ~ 520,0002 6Mg  -3410 -11.25
2026-10-28 Buy(Maintain) ~ 430,0002 6

*Fte SFFIE JIEQE 12|88 MEGUS.
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EXfolA U HBIIE

T HgIIE(6IHE) 4z H8IIEOHE)
Buy(0f=~) APSTHH| +20% Ol It &5 o4t Overweight (H|Z2tH) ARITHH| +10% OJAF X1p20l ofjAt
Outperform(AP =& 4]) APSTHE] +10~+20% FIt 4& Ofld Neutral (5&) APKTHE] +10~-10% B Ofj4
Marketperform(A[&==2E) AIRITHE] +10~-10% 7t 1S Ofl4f Underweight (H|Z&24) AIZTHE| —10% Of4h X1tsizt ofat
Underperform(A+=2E St2))  APETH| -10~-20% 7+ 612 o4
Sell(0HE) APSTHH] —20% O[5} 7t B2t ofl4f
EXtsa Hlg A (2025/10/01~2026/09/30)
O+~ =g =
97.09% 2.43% 0.48%

15 25U



