BUY (22I)

2E2712M)  1,950,000%
AMZ7H1021)  1,417,0009

Key Data
KOSPI X| 4= (pt) 5,735.66
so% 21 T/AR(R) 1,949,875/1,135,13
AU AY) 65,5943
A7EE A8 E(%) 139
LEF (T 48,5610
602 Bt HHT(HF) 597
60Y B Zetis(HAY) 858
Q=X 2 &(%) 1271
FAFF X 2&(%)
APISAL Q| 501 73.60
033 6.5
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DPS 0 0 0 0
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2}/guto|R 23| A (207940)

SE 1 QY57 MR (B2 At 22 W)

AFASAS M 2ot
NEAHY
()
10/26 ~ 10/30 11/4 11/9 ~11/13 11/17
T = (1E=)
SHO R B BHEF
oEuhy FFHF = MAF Y2
EXH| & 4.9%
1k} S 7pol 1,174,0008
2F 3=
o3 & * FEH A2 FEEHEIOIE P+ (jFoE LN B8
Xtof YL 6 RE ETf0f 28 O

K& o/gHI0| 2 2H A R(2026.08.28), 10/1Xt L5 Hog7to 2H&Y ), ottsd

TH2 63Y A A% AY (©9): oigd)
=1 20263 2027 2028 20294 |
HE Y 2XE 1,039 5,172 3,717 2,262 12,190
AdAHAH| 487 2,425 1,711 1,092 5,715
7IABK T 97 485 443 118 1,143
oA 1,623 8,082 5,871 3,472 19,048

AE: o/gHIo| 2H A FXHEEA(2026.08.28), Ot T

S E 3. PolyPeptide At Q14 7HR U AH|S (2026.10.21 & 2 AIZ 66.7% 2SI PPAL YYHAl 24 35)

= 24 AP~ Baar = AHloFHEY 20264 78 18Y
= T MY ER|E cDMO = A gy (1) ZICHFS=oF 371014 S 2 ARY o M2
. Maugig 19964 (2) TH A2 A S7HoH= ZI3 of "
- EYY3IE HELO|E X 2R 1,000 0|4 = XE7HA CHF 1.5B (% 27x &)
= MU HES3 571= 670 cGMP Bt AlE B G « Fet A CHF 44 .31
7118 8~9¥ 9~11¢ 128
Q4= Ao H|Z A= S0l SHof= T Ol4 B 22

T2 A/gHI0| 22X A 2Q26 R(2026.07.23), OFL4FH
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A4JHIO|2 22]A (207940)

S H 4. PPAl 1H26 Financial Report%y £¢

XLS 4,
kKEUR H1 2026 H1 2025 Change
Revenue 236,628 167,096 41.6%
EBITDA 49,001 4,434 1,007.1%

EBITDA in % of revenue 20.7% 27% 18.1ppts
Operating result (EBIT) 21,979 -13,723 260.2%

Operating result (EBIT) in % of revenue 9.3% -8.2% 17.5ppts
Result for the period 0,081 -26,539 134.2%

Result for the period in % of revenue 3.8% -15.9%  19.7 ppts
Earnings per share (EUR), basic 0.28 -0.80 134.2%
Return on net operating assets (RONOA) 4.0% -1.8% 5.8 ppts
Cash and cash equivalents (end of period) 59,031 76,695 -23.0%
Net cash flow from operating activities 25219 49,656 -49.2%
Capital expenditures 41,318 46,108 -10.4%

Capital expenditures in % of revenue 17.5% 27.6% -10.1ppts
Total assets (end of period) 860,772 773,067 11.3%
Equity ratio (end of period) 40.8% 42.8%  -2.0 ppts
Employees (# of FTES, average) 1,460 1,366 6.9%

1 This table and repart include references to operational indicators and alternative financial performance measures (APM) that are not
defined or specified by IFRS. These APM should be regarded as complementary information to and not as substitutes for the Group's
consclidated financial results based on IFRS. For the definitions of the main operational indicators and APM used, including related
abbreviations, as well as for selected reconciliztions to IFRS, please refer to the section "Definitions and reconciliztions” of this report.

X}2: PolyPeptideAl 1H26 Financial Report, OHLHSH
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SE 5. AAHI0IR2AA 7 N MY

1Q26 2026 3Q26(P) 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F 2026F 2027F

FTET] 1,257.1 1,320.9 1,490.3 1,553.3 1,535.4 1,640.2 1,685.6 1,722.6 5621.6 6,583.7

%Yoy 25.8% 30.2% 18.5% 20.8% 22.1% 24.2% 13.1% 10.9% 23.4% 17.1%

%Q00Q -2.2% 5.1% 12.8% 4.2% -1.2% 6.8% 2.8% 2.2%

DS CMO 1,177.0 1,246.1 1,436.7 1,470.1 1,4515 1,555.4 1,598.1 1,6337 5,329.8 6,238.7
1% 63.5 63.0 64.5 63.6 0.0 64.0 64.1 63.7 2547 191.7
23N 326.0 3235 3313 3265 3259 3283 3289 32638 1,307.2 1,309.9
33N 381.0 378.1 387.2 3816 380.9 3837 384.4 382.0 1,527.9 1,531.0
43 406.4 4285 464.7 4833 507.9 5116 5126 509.3 1,782.9 20414
55% 0.0 529 883 116.0 1448 175.0 2153 259.7 257.2 7947

CMO DP 0.0 0.0 100.7 99.2 92.1 927 92.9 923 199.9 370.0

DO £ 7|Et 80.2 74.9 53.6 83.1 83.8 84.9 87.5 88.8 2917 3450

TEXTPR 5772 613.7 7518 7087 696.9 741 4 7578 7707 2,651.4 2,966.7

%Yoy 26.2% 37.0% 443% 15.5% 20.7% 20.8% 0.8% 8.7% 30.0% 11.9%

QU7+ (%) 45.9% 46.5% 50.4% 45 6% 45.4% 452% 450% 44.7% 47.2% 45.1%

FTEEX] 679.9 707.2 738.4 844.6 838.5 898.9 927.8 951.9 2,970.1 3,617.0

%Yoy 25.4% 24.9% 0.3% 25.7% 23.3% 27.1% 25.6% 12.7% 18.0% 21.8%

GPM(%) 54.1% 53.5% 49 6% 54.4% 54.6% 54.8% 55.0% 55.3% 52.8% 54.9%

| 993 108.7 98.4 1583 151.0 161.1 165.1 217.6 464.7 694.8

%Yoy -11.5% 21.7% -4.7% 9.7% 52.0% 48.2% 67.8% 37.5% 3.5% 49 5%

THRH| & (%) 7.9% 8.2% 6.6% 10.2% 9.8% 9.8% 9.8% 12.6% 8.7% 11.1%

Foly 580.6 598.5 640.1 686.3 687.5 737.7 762.7 734.2 2,505.4 2,922.2

%Yoy 35.0% 25.5% 1.1% 30.0% 18.4% 23.3% 19.2% 7.0% 21.1% 16.6%

%Q0Q 10.0% 3.1% 6.9% 7.2% 0.2% 7.3% 3.4% -3.7%

OPM(%) 46.2% 453% 42.9% 44.2% 44.8% 45.0% 453% 42.6% 44.6% 44.4%

MHo|2 6454 6215 532.0 699.3 696.1 752.9 776.6 749.1 2,4983 2,974.7

%Yoy 52.5% 404%  -19.7% 27.1% 7.8% 21.1% 46.0% 7.1% 20.2% 19.1%

HIH0| 2 & (%) 51.3% 47.1% 35.7% 450% 453% 45.9% 46.1% 43.5% 44.4% 45.2%

g7|%&0(9 4741 456.8 391.1 5245 522.1 564.7 582.4 561.8 1,846.5 2,231.0

%Yoy 48.4% 36.9%  -212% 20.2% 10.1% 23.6% 48.9% 7.1% 16.4% 20.8%

Q7| &0 (%) 37.7% 34.6% 26.2% 33.8% 34.0% 34.4% 34.6% 32.6% 32.8% 33.9%

PNERINEE

EE6.CMO £3 ¥% (%3) SE7.CMO Y CDO HIZE £ (%3]
I CMO %5 Binding 2% (EH91: 4o ) 1 CMO X & < (DS/DP)
CMO 4% Non-binding Zo4* 245 oo 107 17
88
21.2 69 T4
16.3
21 22 23 24 '25 Q326
12.0
9.5 dcooHEF+
7.5 184

164

133

112
87 101

21 '22 '23 24 '25 Q3'26

21 ‘22 ‘23 ‘24 25 Q326

2% o8l S A& HgHIol 25 A 3Q26 R(2026.10.21), Ot4SH
9
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T E 8. A/guio|R22|A 27} Valuation (YY)

T2 Valuation H| T
XA FUIHK| 90,281.3 S . EV/EBITDA 30.68( =&
&g 1,662.1 2645 oA AW
PPAF QI47FX| 2,665.0
7| Y7 94,608.4
FHEF) 48,561.0 2,270,000 9% Iy
UE FIHH) 1,948,240
MY FHE) 1,950,000 Ok O|QF My
Y S 1,417,000
Ce 37.6%
Z: ST EV/EBDTAE ‘250129 T(41.3810; 26129 2 offy%|(19.80H)2f T82(30.64)
ET YA PPAF QI TOR PPAF Q14 ¥ HYK| WHO2 YUK ZHY 4 UL

Tt&: ot45d

T HO9. /gHio|le22|A EV/EBITDA band

SH 10. A4JUI0|2 22 A 274 EBITDA 712 237k (XY)

4,000,000 - EV/EBITDA_ Multiple (8H) 30.6
3500000 | —EV/SHARE 20.0% 40.0X ——— 50.0X 60.0X
3000000 | 273 EBITDA 33262
2,500,000 |
2,000,000 WACC 10.1%
1,500,000 - N A~
1,000,000 W "7t EBITDA 2,950.4
500,000 -
902007 2021-06 2022-11 2024-04 2025-09 EXNL U A ZelLd
X} 2: Quantiwise, UHLIEH -’f:o‘?zﬁ FRX e PPAf Q4 THOZ PPAF QI T HYK| HFO2 FUIIA|7F 2
Atg: ot
LH 11 Peer? £R2A|E H|W (T AL, BH, %)
NES Y ¥Yo|Y  OpMm ROE P/E P/E P/B P/B EV/EBITDA EV/EBITDA  P/S P/S  EV/BITDA
18 (=)  (Fwd,  (Fwd,  (Fwd.12M) (Fwd.12M)  (FY1) (FY2) (FY1) (FY2) (FY1) (Fr2) (FY1) (F2)  (Fwd.12M)
12M) 12M)
A/gHio| @ 2X A 656 6,1321 27977 45.6% 209 349 30.8 7.0 59 230 19.7 123 11.0 19.8
Lonza 64.4 127728 3,080.1  24.1% 16.1 30.7 259 44 4.0 19.8 17.4 6.2 5.5 18.3
MEZL 459 6,305.0 22200 352% 9.6 29.0 243 2.4 2.2 222 18.2 83 7.1 18.8
AP AZE A 83 20475 2994 14.6% 3.9 35.2 344 14 1.3 13.1 11.0 45 4.0 1M1
SKepo] o 59 1146.7 4469  39.0% 31.1 17.7 14.1 5.1 3.7 14.6 10.6 6.0 5.0 11.0
RAETReR 16.7 635.0 4043 63.7% 42.5 55.2 46.3 23.2 15.8 50.1 37.0 343 259 37.2
QoYY 6.4 25314 192.3 7.6% 8.6 1.1 288 2.7 2.5 30.1 222 2.9 2.5 231
jugeljeles 49 1786.0 319.7  17.9% 14.8 15.5 219 3.1 2.7 9.0 11.6 2.7 2.7 11.0
=MX 1.5 2,065.7 92.8 4.5% 6.6 7.5 222 1.1 1.0 13.6 1.4 0.8 0.7 1.8

A2 o5
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TE 12 H/gU0|R22A A7k K2 ZZM A7FEY

o
(2 ot 47 FLOUE) A7) €32)
8 4 r 100
7 F 90
6 - 80
+ 70
3 60
4 - 50
3 F 40
5 F30
F 20
! 10
0 0

17.1 18.1 19.1 20.1 211 22.1 23.1 24.1 25.1 26.1

[OfYO| ofd AT 7|F 02 L7
AL 71E), ousd

T H 13. 2026.01.01-%421(2026.10.21) COMO 4l & S8 ZA| LHY (B9 d9e)
e FAIx Aot 22 78 e@/Z)  WAAERE dEYM
2026-03-13
93 AN HM[FAE (@]E7H) 2026-04-10 (Z2H) 2032-03-13 4l 8l S 1,479.8 400.7 400.7
2026-06-09 (Z-H

Ol= AXH HFAF (@]F7H) 2026-06-17 (ZH) 2031-12-31 o 1,434.6 835.7 98.4
OFAIOF AXH M|FAF (O] F7H)  2026-06-22 (T 2037-12-31 5o 1,133.7 2159 713

S8 AN MQFAL (@]F7H) 2026-09-10 2033-12-31 M3 1,337.9 350.8 350.8

93 AXH HM[QFAE (@]E7H) 2026-10-02 2031-12-31 A 1,359.6 93.5 93.5

= 9% EAISH AL 20261 A7 A= A
Xt2: Dart (2026.1021. BA| 7|%), ott5H

fis
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2 WA=

£YAIRA CEEISE) CHAHCHR B EEESRE)

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
o=y 34971 45570 56216 65837 69537 SRkt 39923 43935 60188 63263 69929
U&7t 17841 20399 26514 29667 30709 et 12237 14705 24876 24103 27537
u=%0|9 17130 25171 29702 36170 38828 G gX At 299.6 1415 881.9 629.6 826.2
T 391.6 449.0 464.7 694.8 731.8 LEN 0.0 654.7 791.0 877.2 949.6
Feo|y 1,3214 20681 25054 29222 31509 THOXfA 18830 21282 25711 28513 30865
e 82,0 139 (5.1) 438 586 T |EFR B 885.6 140.1 169.1 187.5 203.1
F&/2A7 e 0.0 0.0 0.0 0.0 0.0 H| SR 93249 66305 98809 11,8262 135457
7|ErF Q| a0 (1.0) (3.0) @1 87 82 SXRpLE 33526 56.5 32731 32745 32757
HHo|Y 1,4024 20790 24983 29747 32178 SR 244 10.6 128 142 154
Hely| 3514 4928 6518 7437 804.4 SHXRLE 50476 60285 61028 80442  9,760.5
| &AL0[Q 10510 15862 18465 22310 24133 SERLL 65.2 60.2 66.4 68.9 710
ZTAriola 0.0 0.0 0.0 0.0 0.0 7 |EfH| S B 859.5 4853 4336 4336 4335
71401 10510 15862 18465 22310 24133 XA 133172 11,0240 158997 181526 20,5386
HIX[HiFFXE 20| 0.0 0.0 0.0 0.0 0.0 M 26794 25325 29015 30644 3,183
N[ =L o] 1,0510 15862 18465 22310 24133 &= 137.1 326.7 326.2 2456 165.0
X[ FX| 2220 10423 15831 18428 22272 2,409.5 oL 173.8 59.8 723 80.1 86.7
NOPAT 9903 15779 18518 21917 23632 7Bt 23685 21460 25030 27387 29366
EBITDA 16205 24374 28827 33262 35926 H 355X 1,359  1,0760 10750 937.8 790.5
‘A7 %) &= 929.7 599.4 4993 299.3 99.3
O EUEIS 19.00 30.31 23.36 17.11 5.62 7|EH| 552K 4272 476.6 575.7 638.5 691.2
NOPATZ7tE 6.43 59.34 17.36 18.36 7.82 SxHEA| 40363 36085 39766 40022 39788
EBTDAZ 7S 11.06 50.41 18.27 15.38 8.01 X|eiFFX| & 92809 74154 119232 141504 16,559.9
Fo|ol5Ite 9.73 56.51 2115 16.64 7.83 xtEg 1779 1157 121.4 121.4 121.4
[eSLES=SERIES o3 1111 50.92 16.41 20.82 8.17 2y g 56724 33919 60512 60512 60512
EPSE7tE 11.11 59.97 68.05 16.71 8.17 INPCES 00 (1,5059) (1,1059) (1,1059) (1,105.9)
2:91°9(%) 7|EFILZO|Q] = A|oH (19.3) (22.4) (6.1 (29.9) (33.8)
jEx028 4398 55.24 52.84 54.94 55.84 0|19y g 34499 50360 68326 91136 11,5269
EBTDAC|2IE 46.34 53.49 51.28 50.52 51.66 HIX|eiFFX & 0.0 0.0 0.0 0.0 0.0
Felojalg 37.79 4538 44,57 44.39 4531 NI 92809 74154 119232 141504 16,5599
H&ALRo|2l S 30.05 3481 32.85 33.89 3471 a2gExy (15700 (544.4) (1662.1) (1,8654) (2,489.5)

B2l B SIABER (T Ae)

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
TR HE) FUgs W2LE 13828 19535 24317 26395 28598
EPS 14643 23424 39364 45943 49,697 g7]20(2 10510 15862 18465 22310 24133
BPS 129310 182,546 245531 291394 341012 7 397.0 4756 406.4 408.7 446.7
CFPS 23575 36,891 62,018 68555 74079 Y72 299.0 369.3 3773 403.9 4417
EBITDAPS 22,578 35,994 61,453 68,495 73,982 eIkl Sl (46.8) 5.5 17.8 0.0 0.0
SPS 48725 67,295 119,841 135577 143,194 x| 28 a9 0.0 0.0 0.0 0.0 0.0
DPS 0 0 0 0 0 7|&f 144.8 100.8 11.3 48 50
FIX| B HH) BULT XL HE (65.2)  (108.3) 178.8 02 02
PER 94.65 71.80 36.00 30.84 28.51 SXgs Haus (1,181.1)  (1,7704) (3,997.0) (2,5280) (2,312.0)
PBR 10.72 9.21 577 4.86 416 SR LG (129)  329.1 (3,216.6) (1.4) (1.2)
PCRR 58.79 45.59 22.85 20.67 19.13 HESIHEA) (1297.1)  (1376.1)  (432.2) (2,3279) (2,140.0)
EV/EBITDA 41,59 31.97 2218 19.16 17.57 7|t 1289 (3,6904)  (3482)  (1987)  (170.8)
PSR 28.44 24.99 11.82 10.45 9.90 e HIOE (1643)  (3373) 25631  (280.6)  (280.6)
T} 2| &(%) SRS HE A (1643)  (140.6)  (100.7)  (280.6)  (280.6)
ROE 12.00 19.00 19.10 17.11 1572 ES7HE L) 00 (23427) 26650 0.0 0.0
ROA 8.36 13.03 13.72 13.10 12.47 T [EHRYE 00 27460 (1.2) 0.0 0.0
ROIC 17.38 23.45 26.57 27.29 23.82 LIRCeNE=s 0.0 0.0 0.0 0.0 0.0
S| & 43.49 48.66 3335 28.28 24.03 wgol 3¢ 374 (158.1) 7612  (2523) 196.5
2E1HH|S (1.69) (734)  (1394)  (13.18)  (15.03) Unlevered CFO 1,6920 24981 29092 33291  3,597.3
Of X} &gt &(HH) 38.78 70.95 88.21 13343 24382 Free Cash Flow 85.7 5771 19995 317 719.8
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otusd -7



I E3t01 ¥IS U Y 2EZVF AL

guo| 2 22 A

.
@ R . o SXeE  sam e
2,500,000 - g0l 2H A +7TP B2 £| /%)M

26.10.6 BUY 1,950,000
2,000,000 | 2617 BUY 2,030,000 ~25.14% -3.95%
L 25.12.3 BUY 1,850,000 -8.65% -3.99%
1,500,000 25.7.24 BUY 2,110,000 -24.42% -14.73%
BUY 191 -21.43% ~15.89%
1600000 4 25513 U 910,000 43% 5.89%
25.4.16 Rt - -
500,000 - 24104 BUY 1,679,477 -10.08% 3.04%
0 : : : : : : : :
2410 25.01 25.04 25.07 25.10 26.01 26.04 26.07 26.10
I Compliance Notice ‘ I EZISZ AR 9 EZLO|A HI2ZA|
* TAkE 2026 10 22 @Xf OHFYALR X 2& 1%01% 28 Ot K| o& o EX[0|Z0| Q17|2He FHY 0|T 1V)YL J|Z02 ML
Yet
* 2 X2E Yot offde| AEMOpS XtRO| TPIL HADIOY 90| gro|L ol B
S0 2193 W] §9ron), Holo] o2 HEIP Higtiel AoKsA o BUY(CH+) SEF717t A7) T 15% 01 43 ofzt
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