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A|7tZoH(A o)) 34914
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CITESVPNEIES 208439
60Y B HAHFEF) 185.0
602 B HeHCHS(HAR) 281
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FAFFE X 2E%)
SOIAA|QZHA 9] 30 37.42
FUASFTH 6.05
Consensus Data
2026 2027
Ol (A1 019d) 4083 4942
oio[ol(Alotel) 722 100.0
20[(HA) 63.6 8.7
EPS(®) 3,100 4213
BPS(%) 29,967 33717
Stock Price
() Ol AEPEED
lig HUYRI Q) J 128
Eg N‘W 120

40
20

Financial Data [CEES
EXX|E 2024 2025  2026F
IEN 2738 3317 4183

goio|ol 277 549 739
Mol 827 587 858
£0|9 347 550 684
EPS 1780 2706 3283
U8 7099 5202 2132
PER 4994 4405 5102
PBR 35% 416 536
EV/EBTDA 338 2912 3251
ROE 782 1003 1099
BPS 24966 28666 31251
DPS 500 500 500
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EH 1. 2718 A3 MY

1Q26F 2Q26F 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F 2026F 2027F
o EU(HE) 67.0 109.2 108.8 133.4 99.5 148.1 156.0 163.0 4183 566.6
YoY(%) 27.7% 60.0% 32.8% 3.3% 48.6% 356% 43.4% 22.3% 26.1% 354%
QoQ(%) ~48.1% 63.1% -0.3% 22.6% -25.4% 48.8% 54% 4.5%
O EU(EE) 56.0 100.0 98.7 119.3 84.9 132.9 140.3 146.7 374.1 504.8
YoY(%) 25.3% 67.2% 36.0% 2.8% 51.6% 32.9% 42.1% 22.9% 27.6% 34.9%
QoQ(%) -51.7% 78.5% -1.3% 20.9% -28.8% 56.5% 5.5% 4.6%
=31 40.5 80.6 77.3 96.9 62.0 109.8 116.2 121.7 2953 409.8
YoY(%) 7.7% 85.3% 12.6% 10.2% 53.3% 36.2% 50.4% 25.6% 24.3% 388%
QoQ(%) -54.0% 99.2% -4.2% 25.4% -36.0% 77.0% 58% 4.7%
o 27.1 64.5 58.4 779 519 77.8 9338 98.2 228.0 3217
Yov(%) ~16.4% 73.5% 71.3% 10.3% 91.1% 20.6% 60.5% 26.1% 30.8% 41.1%
QoQ(%) -61.5% 137.8% -9.4% 33.2% -33.4% 50.0% 20.6% 4.7%
LA 13.3 16.1 18.8 19.0 10.2 320 22.4 235 67.3 88.1
YoY(%) 159.1% 155.5% -45.4% 9.6% -23.8% 99.1% 19.0% 23.6% 6.3% 31.0%
QoQ(%) -23.2% 20.6% 17.1% 1.1% ~46.6% 215.0% -30.0% 5.0%
Srmall molecule 4.6 11.8 13.4 13.4 14.1 14.8 15.5 16.3 432 60.6
YoY(%) 304.0% 77.1%|  16320.8% -27.3% 202.9% 25.1% 15.8% 21.6% 64.3% 40.2%
QoQ(%) -74.8% 154.1% 13.5% 0.0% 5.0% 5.0% 5.0% 5.0%
MRNA 0.9 0.0 0.7 0.5 0.5 0.4 0.5 0.5 2.1 2.0
Yov(%) 57.5% ~100.0% -51.0% 16.8% -42.2% - -21.7% -1.5% -32.6% -5.2%
XU AP 9.7 7.5 7.2 83 8.2 7.8 7.9 8.0 327 31.9
YoY(%) 81.9% -15.6% 196.1% -7.4% -15.7% 3.9% 9.9% -3.6% 27.5% -2.5%
BEYY 5 0.3 0.0 0.2 0.2 0.2 0.1 0.2 0.2 0.7 0.6
Yov(%) 875.9% ~100.0% 76.0% -35.4% -44.3% - -4.3% -14.5% 39.4% -5.2%
o EAH(HZ7(|Y) 10.9 9.1 10.0 13.9 14.5 15.1 15.7 16.3 44.0 61.5
CRO & 10.9 9.1 10.0 13.9 14.5 15.1 15.7 16.3 44.0 61.5
Yov(%) 41.6% 8.0% 8.0% 8.0% 32.9% 65.2% 56.3% 17.0% 14.7% 39.9%
QoQ(%) -15.5% 8.0% 8.0% 8.0% 4.0% 4.0% 4.0% 4.0%
HEXT 0.0) 0.1) (0.1) 0.1) 0.1) (0.1) 0.1 0.1) 0.2) 0.2)
o &7t 358 67.1 62.1 78.4 53.6 84.0 90.3 94.3 243.4 3222
Yov(%) 8.1% 85.1% 383% -3.4% 49.5% 25.3% 45.3% 20.3% 24.5% 32.4%
ATt (%) 53.5% 61.4% 57.1% 58.8% 53.8% 56.8% 57.9% 57.9% 58.2% 56.9%
&350 311 421 46.7 55.0 459 64.0 65.7 68.7 174.9 244.4
YoY(%) 61.5% 31.6% 26.2% 14.6% 47.5% 52.0% 40.8% 25.0% 28.4% 39.7%
GPM(%) 46.5% 38.6% 42.9% 41.2% 46.2% 43.2% 42.1% 42.1% 41.8% 43.1%
T| 19.6 2538 28.8 26.8 25.1 29.9 333 30.6 101.0 118.9
YoY(%) 7.5% 35.1% 29.3% 23.8% 28.2% 16.1% 15.6% 14.0% 24.3% 17.8%
T 2(%) 29.3% 23.6% 26.5% 20.1% 25.3% 20.2% 21.3% 18.8% 24.1% 21.0%
@Yol 1.5 16.3 17.9 28.1 20.8 34.1 32.5 38.1 73.9 125.4
OPM(%) 17.2% 15.0% 16.5% 21.1% 20.9% 23.0% 20.8% 23.4% 17.7% 22.1%
g7|&012 15.2 13.7 16.4 23.7 18.5 29.6 29.1 337 69.0 110.9
YoY(%) 2044.9% 154.9% ~6.0% -23.6% 21.5% 116.5% 77.3% 42.3% 26.5% 60.7%
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EH 4. o|AE| OHE DCF

2025 2026(F) 2027(F) 2028(F) 2029(F) 2030(F) 2031(F) 2032(F)
HE 5 0E 293.1 373.9 504.9 572.4 726.0 924.9 1,184.5 1,524.9
22|10 Yot = 174.3 228.0 321.7 359.6 459.8 588.6 753.4 964.3
YoY% 53.7% 30.8% 47.1% 711.8% 27.9% 28.0% 28.0% 28.0%
22|10 LHEA oz 63.3 67.3 88.1 104.8 124.4 148.0 176.2 209.6
YoY% 1.1% 6.3% 31.0% 18.9% 18.7% 79.0% 79.0% 719.0%
HExutetE 26.3 432 60.6 73.6 104.6 150.6 216.9 3123
YoY% 2.4% 64.3% 40.2% 21.6% 42.0% 44.0% 44,0% 44,0%
MRNA 3.1 2.1 2.0 2.0 2.1 2.2 2.3 2.4
YoY% 107.8% -32.6% -5.2% 0.1% 5.0% 5.0% 50% 5.0%
4= API 25.6 327 319 31.8 344 348 351 355
YoY% -35.4% 27.5% -2.5% -0.2% 83% 7.0% 1.0% 7.0%
Byt 0.5 0.7 0.6 0.6 0.7 0.7 0.7 0.8
YoY% -50.7% 39.4% -5.2% 0.5% 5.0% 5.0% 5.0% 5.0%
HEUE7IY HE 383 440 61.5 72.0 89.2 109.7 134.9 165.9
YoY% 29.2% 74.7% 39.9% 17.0% 23.9% 23.0% 23.0% 23.0%
EBIT 549 739 125.4 150.5 203.8 258.6 3299 422.7
YoY% 98.4% 34.5% 69.8% 20.0% 35.4% 26.9% 27.5% 28.1%
OPM% 16.6% 17.7% 22.1% 23.3% 25.0% 25.0% 25.0% 25.0%
- EBITYY Cffzt 43 39 4.4 26.3 316 37.9 322 326 329
- CAPEX 7.1 70.0 30,0 30,0 303 306 30.9 31.2
- 220 FIHE4) 39.2) 715.5] 121 4.8 15.0 157 5.3 15.4
+ ZIps2IE) 28.5 30.2 29.0 27.2 27.5] 27,7 28.0 283
+ FEALL 2] 7.4 1.8 3.7 5.2 5.2 53 53 54
FCFF =53 659 89.7 106.4 159.3 213.7 284.4 376.8
WACC 8.1%
I E 3.6%
ool H3vE 65.9 83.0 91.1 126.1 156.6 192.8 236.4
Adjusted Index 100%
Adjusted 901l W3V E 65.9 83.0 91.1 126.1 156.6 192.8 236.4
Sum of PV of FCFF 951.9
Terminal Value 5,436.6
PV of Terminal Value 3,410.2
g ofusd
TH 5 oAEE SOTP Valuation (T9f: o)
=11 kK| Hl1
Of ABJT FYU7HX| (A) 4,362.1
&3 (B) 7.1 25F 2HZ
ZZIHK| (=A+B) 4,369.2
greH mAL A (®) 20,838,377
Xy Ft 210,000 () °rd Ojgk B
ENEST 167,500 (%)
ArAO] 25.4%
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2 WA=

£YAIRA CEEISE) CHAHCHZ B EEESRE)

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
Oz 2738 3317 4183 566.6 644.6 S-S 330.1 3727 4266 517.8 646.3
o=t 177.6 195.5 2434 3222 360.2 FERRE 120.9 91.5 124.8 171.7 269.9
i EE=SJ[e] 9.2 136.2 1749 2444 284 4 Ha/gx et 63.4 30.5 63.9 110.6 208.8
| 68.5 813 101.0 1189 1339 LEN 67.8 9.7 99.8 122.1 132.8
Feo|y 27.7 549 739 125.4 150.5 THOXfA 127.0 169.5 186.4 205.1 2230
aF5&Y 16.7 44 6.5 152 23.0 PSR oN iy 14.4 15.0 156 189 20.6
F&/2A7 e 0.0 0.0 0.0 0.0 0.0 H| @ Xtk 3918 4099 398.0 406.1 414.1
7|Efg Q] A0l 1.7) 0.6) 54 0.2) 0.0 SRR 25.7 11.5 116 12.4 12.8
MEolel 027 587 85.8 1404 1735 et 25.7 11.5 11.6 124 128
&Holx| 103 42 16.8 29.5 36.4 SHXRLE 336.1 357.2 337.1 338.1 3409
| &AL0[Q 325 546 69.0 1109 137.1 S 16.5 17.0 252 315 363
ZTAriola 0.0 0.0 0.0 0.0 0.0 7 |EfH| S B 135 242 241 241 241
F7|1&01Y 325 546 69.0 1109 137.1 XA 7219 782.6 8247 9239  1,0605
HIX[HiFFXE 20| (2.2 (0.4) 0.6 1.0 1.2 M 1333 164.8 147.6 1414 1489
X|ufFF&0]9| 347 55.0 68.4 109.9 135.8 &= 734 90.6 72.0 53.5 55.0
X|UfFFX| 22 Z0|Q 345 56.1 68.5 110.2 136.2 OHYXHE 10.6 18 122 149 16.2
NOPAT 210 51.0 59.4 99.1 1189 7Bt 493 62.4 63.4 73.0 777
EBITDA 533 84.8 105.9 158.1 1829 H 355X 85.6 2438 255 304 328
‘74 (%) &= 61.5 3.5 3.5 3.5 3.5
GTENES T (3.93) 21.15 26.11 3545 13.77 7|EfH| 552X 241 213 220 269 293
NOPATE7+2 (16.33) 142.86 16.47 66.84 19.98 SxHEA| 2189 189.6 173.1 1718 1817
EBTDAZ 7S (5.66) 59.10 24.88 49.29 15.69 X|eiFFX| & 503.1 593.4 6514 7509 8763
FHo|elETte (17.31) 98.19 34.61 69.69 20.02 xtEg 10.1 10.4 10.4 10.4 10.4
O ES=SPCIE ] ¥eY 77.04 58.50 2436 60.67 23.57 HEYAF 3156 358.2 358.2 358.2 358.2
EPSEIHS 70.99 52.02 2132 60.65 23.57 A7 144 158 158 158 158
22°4(%) 7|BfELO| Q] S|k 3.7 49 49 49 49
j£30/2E 35.14 41.06 41.81 4313 4412 0|19y g 159.4 204.2 262.2 361.7 487.1
EBITDAO|2I S 19.47 25.57 25.32 27.90 28.37 HIX|eiFFX & ©.0 0.9 0.2 1.2 24
Felojalg 10.12 16.55 17.67 22.13 23.35 NI 503.0 593.0 651.6 752.1 8787
P ESNTe o] [oTi=3 11.87 16.46 16.50 19.57 2127 a2gExy 14.0 26 (493)  (1146)  (211.4)

E2AE SIAVER (HHHAH)

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
FEREE) FYYs HavE 109.5 14.0 81.0 1233 134.0
EPS 1,780 2,706 3,283 5274 6,517 F7|&0Y 32.5 54.6 69.0 110.9 137.1
BPS 24966 28666 31,251 36,025 42,042 B 403 388 273 19.6 94
CFPS 3,984 5,024 5,431 7,677 8,773 Y72 25.6 299 320 327 323
EBITDAPS 2,731 4173 5,083 7,586 8,773 eIkl Sl 2.7 1.1 0.0 0.0 0.0
SPS 14,036 16,319 20,086 27,182 30,927 x| 22l 0.2 0.0 0.0 0.0 0.0
DPS 500 500 500 500 500 7|Ef 17.2 7.8 4.7) (13.1) (22.9)
e EICl)) BYL S AR HE 36.7 (79.4) (15.3) (7.2) (12.5)
PER 4994 4405 51.02 3176 25.70 s dWaus (86.5) (26.3) ©.3) (15.2) (57)
PBR 3.56 4.16 536 4,65 3.98 SR LG 2.9 142 0.1) 0.8) 0.4)
PCFR 22.31 2373 30.84 2182 19.09 SR (CAES) (82.8) (47.0) (10.0) (30.0) (30.0)
EV/EBITDA 33.86 29.12 32.51 2136 17.95 7|} 0.8) 6.5 9.8 15.6 247
PSR 6.33 7.30 8.34 6.16 542 I2egF W30 E 1.2 (20.1) (44.2) #1.5) (20.6)
X 2| &%) FERHEHL A (75.2) (40.9) (18.6) (18.5) 15
ROE 7.82 10.03 10.99 15.68 16.70 INi=r I CAES) 90.3 29 0.0 0.0 0.0
ROA 497 7.31 8.51 12.57 13.69 T eI R 4.5) (12.0) (15.2) (12.6) (11.7)
ROIC 485 10.38 11.32 18.48 2134 LN = 9.4) (10.1) (10.4) (10.4) (10.4)
S| & 43,52 31.97 26.56 22.84 20.68 wgol 3¢ 241 (329) 326 467 98.2
=5 & 2.78 0.44 (7.57) (15.24)  (24.06) Unlevered CFO 777 102.1 113.1 160.0 1829
O| X1/t &) 3.58 13.61 487 9.96 12.86 Free Cash Flow 26.6 (33.1) 710 93.3 104.0
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