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Key Data
KOSDAQ X[ 4= (pb) 771.28
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A|7 (ARl 16117
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QIR 2E(%) 1339
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2026 2027
IHEAHA) 4154 503.0
FLOIAMAY) 710 94.5
£0]9l(yle) 539 778
EPS(®) 2,592 3,742
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Stock Price
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P 60
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Financial Data (A, %, B, )

XX ' 2024 2025  2026F  2027F
OfEH 2738 3317 4168 5156

SN 77 549 766 1116
AH|Eolel 27 87 718 1209
209 347 550 555 959
£PS 1780 2706 2660 4596
328 709 02 (170 7278
PER 4994 405 2902 1680
PBR 35 416 245 217
EV/EBTDA 338 2912 1421 1030
ROE 782 1003 88 1372
BPS 24966 28666 31454 35550
DPS 50 500 500 500
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OIAEIF (237690)

ER1 2718 43 Y ¥y (E9F oig)
1Q26 2Q26 3Q26(P) 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F 2026F 2027F
& (AHE) 67.0 108.5 97.6 143.8 110.2 128.8 125.1 151.5 416.8 515.6
YoY(%,) 27.7% 58.9% 19.7% 77.4% 64.6% 18.8% 28.2% 5.3% 25.7% 23.7%
QoQ(%) -48.7% 62.0% -10.7% 47.4% -23.4% 16.9% -2.9% 21.71%
Oj&oH(EE) 56.0 99.6 88.8 129.8 95.7 113.8 109.4 135.2 3743 4541
YoY(%,) 25.3% 66.5% 22.3% 77.9% 70.8% 74.2% 23.3% 4.7% 27.7% 21.3%
QoQ(%) -51.7% 77.7% -10.9% 46.3% -26.3% 18.9% -3.8% 23.5%
231 40.5 79.6 69.0 105.6 742 90.3 88.5 114.3 2947 367.4
YoY(%,) 7.7% 83.0% 0.6% 20.7% 83.4% 713.5% 28.3% 8.2% 24.0% 24.6%
QoQ(%) -54.0% 96.6% -713.3% 53.7% -29.7% 21.7% -2.0% 29.0%
Small molecule 4.6 17.5 11.6 16.4 14.6 15.4 13.0 13.4 50.1 56.4
YoY(%,) 304.0% 162.8%)| 14130.4% -71.0% 214.8% -711.8% 12.7% -18.4% 90.6% 12.5%
QoQ(%) -74.8% 277.2% -33.7% 47.2% -10.8% 5.6% -75.8% 2.8%
MRNA 0.9 0.1 0.5 0.5 0.5 0.5 0.5 0.5 2.0 2.0
YoY(%,) 57.5% -85.7% -63.9% 12.3% —45.4% 386.8% -2.2% 1.7% -35.7% -7.4%
U= API 9.7 2.4 7.7 7.2 6.3 7.4 7.3 7.0 27.0 28.0
YoY(%) 81.9% -/3.0% 218.6% -20.0% -35.3% 210.7% -4.9% -3.7% 5.3% 3.7%
yUer 5 0.3 0.0 0.0 0.2 0.1 0.1 0.1 0.1 0.5 0.4
YoY(%) 875.9% -700.0% -700.0% -50.0% -62.5% - - -371.6% -6.2% -79.4%
EHHZ?|Y) 10.9 89 8.8 13.9 14.5 15.1 15.7 16.3 42,6 61.5
CRO & 10.9 8.9 8.8 13.9 14.5 15.1 157 16.3 42.6 61.5
YoY(%) 47.6% 5.3% -4.8% 8.0% 32.9% 69.3% 77.3% 17.0% 17.0% 44.5%
QoQ(%) -15.5% -18.3% -0.7% 8.0% 4.0% 4.0% 4.0% 4.0%
HEXT (0.0 0.0 0.0 0.0) 0.0 0.0 0.0 (0.0 0.0 0.0
i 358 69.4 60.8 88.5 64.1 76.6 75.6 93.9 2545 3103
YoY(%) 8. 1% 91.4% 35.4% 9.7% 78.8% 70.5% 24.3% 6.7% 30.2% 21.9%
A71&(%) 53.5% 63.9% 62.3% 61.5% 58.1% 59.5% 60.5% 62.0% 61.1% 60.2%
O =%0(9 311 39.1 36.8 553 46.1 52.2 49.5 57.6 162.3 205.4
YoY(%) 61.6% 22.2% -0.6% 15.3% 48.2% 33.4% 34.6% 4.7% 79.1% 26.5%
GPM(%) 46.5% 36.1% 37.7% 38.5% 41.9% 40.5% 39.5% 38.0% 38.9% 39.8%
k| 19.6 20.8 21.1 242 21.1 228 242 25.6 85.7 93.7
YoY(%) 7.4% 9.0% 5. 1% 77.6% 7.7% 9.8% 74.5% 5.9% 5.5% 9.4%
THH| 2(%) 29.3% 19.2% 21.6% 16.8% 19.2% 17.7% 19.3% 16.9% 20.6% 18.2%
FHolY 11.5 18.3 15.7 31.1 25.1 294 253 32,0 76.7 111.8
YoY(%) 7024.6% 47.7% 6.8% 18.5% 117.3% 60.5% 61.2% 2.7% 39.6% 45.7%
OPM(%) 17.2% 16.9% 16.1% 21.6% 22.7% 22.8% 20.3% 21.1% 18.4% 21.7%
g7]20]¢ 15.2 13.2 0.9 26.2 219 247 21.9 27.0 55.5 95.5
YoY(%,) 2044.8% 145.0% -94.8% -15.5% 44.3% 87.6%| 2303.9% 3.2% 1.7% 72.7%
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CES, o|AE/Y O§Z DCF

2026(F) 2027(F) 2028(F) 2029(F) 2030(F) 2031(F) 2032(F) 2033(F) 2034(F)  2035(F)
HE = O 3743 4541 511.7 634.3 787.7 979.7 1,220.3 1,521.7 1,899.5  2,373.1
22|10 4ot = 294.7 367.4 424.7 530.9 663.6 829.5 1,036.9 1,296.1 1,620.2 2,025.2
YoY% 24.0% 24.6% 15.6% 25.0% 25.0% 25.0% 250%|  25.0% 25.0% 25.0%
22|10 LHEA oz 50.1 56.4 54.6 68.8 86.7 109.3 137.7 173.5 218.6 275.4
YoY% 90.6% 12.5% -3.1% 26.0% 26.0% 26.0% 26.0%  26.0% 26.0% 26.0%
HExutetE 2.0 2.0 3.6 5.1 7.1 10.0 139 19.5 27.3 38.3
YoY% -357% -1.4% 85.7% 40.0% 40.0% 40.0% 40.0%|  40.0% 40.0% 40.0%
MRNA 27.0 28.0 284 29.1 29.8 30.6 314 322 33.0 338
YoY% 5.3% 37% 1.3% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5%
4= API 0.5 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4
YoY% -6.2% -19.4% -1.3% 2.5% 2.5% 2.5% 2.5% 25% 25% 2.5%
Byotat 3743 454.1 511.7 634.3 787.7 979.7 12203 15217 1,899.5  2373.1
YoY% 294.7 3674 4247, 530.9 663.6 829.5 10369 129.1 1,620.2 20252
HZALE?|Y U= 42.6 61.5 720 90.7 113.4 146.3 182.8 2322 294.9 374.5
YoY% 717.0% 44.5% 17.0% 26.0% 25.0% 29.0% 250%|  27.0% 27.0% 27.0%
EBIT 76.7 11.8 127.3 159.5 207.2 270.2 350.8  456.0 592.5 769.3
YoY% 396% 457% 73.9% 25.3% 29.9% 30.4% 298%  30.0% 29.9% 29.9%
OPM% 16.6% 18.4% 21.7% 21.8% 22.0% 23.0% 24.0% 25.0% 26.0% 27.0% 28.0%
- EBITY) Cffet 43 17.5] 234 26.7 33.5 43.5] 56.7 73.7] 95.8 7124.4 161.6
- CAPEX 25.0 20.0 2.0 7.0 2.0 17.0 22.0 27.0 320 370
- AQIIE ZIHZA) 34 64 4.5 75.5] 76.5] 17.5] 8.5 79.5 20.5 21.5
+ ZIoFY2) 326 31.7 29.8 29.8 29.8 398 398 398 398 398
+ STxpAL 2] 7.5] 22 27 29 37 33 3.5 3.7 39 47
FCFF 649 95.8 116.6 136.2 168.2 222.1 2799 3573 459.3 593.2
WACC 10.0%
RG] 4.5%
oI HWIBE 63.3 85.0 94,0 99.8 112.0 1344 153.9 178.5  208.5 2448 236.7
Adjusted Index 700%
Adjusted g0l HIT 63.3 85.0 94,0 99.8 112.0 1344 153.9 178.5  208.5 2448 236.7
2
Sum of PV of FCFF 1,374.3 17.5
Terminal Value 4.,646.7
PV of Terminal Value 1,917.3
AtE: ofLFH
T H 6. o|AE/E Valuation (T9f: o)
=11 kK| Hl1
Of[ ABJT FYU7HX] (A) 3,291.5
&¥g B) 379 26F 2H3
ZZIHK| (=A+B) 3,329.4
2ol FA & @ 20,876,638
= 9| 160,000 (&) otel Ojor =y
WX =t 98,500 (%)
AbA0( 2 62.4%

ER =
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2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
i[ESV 2738 3317 4168 5156 5837 S-S 330.1 3727 4286 5109 6149
o=t 177.6 195.5 2545 3103 354.1 FERRE 120.9 91.5 118.5 175.6 2452
i EE=SJ[e] 9.2 136.2 162.3 2053 229.6 Ha/gx et 63.4 30.5 6.7 63.4 1324
| 68.5 813 85.7 3.7 102.5 LEN 67.8 9.7 107.7 113.4 126.4
Feo|y 27.7 549 76.6 1.6 127.2 THOXfA 127.0 169.5 186.4 205.1 225.6
aF5&Y 16.7 44 11.0 9.6 94 PSR oN iy 14.4 15.0 16.0 16.8 17.7
F&/2A7 e 0.0 0.0 0.0 0.0 0.0 H| @ Xtk 3918 4099 407.6 4063 389.6
7|Efg Q&0 (1.7) 0.6) (15.8) 0.3) 0.3) SXRpLE 25.7 11.5 10.0 126 16.4
MEolel 027 587 718 1209 1363 et 25.7 11.5 10.0 126 16.4
&Holx| 103 42 16.4 254 28.6 SHXRLE 336.1 357.2 3518 340.1 3123
| &AL0[Q 325 546 55.4 95.5 107.7 S 16.5 17.0 26.4 343 M5
ZTAriola 0.0 0.0 0.0 0.0 0.0 7 |EfH| S B 135 242 19.4 19.3 19.4
F7|1&01Y 325 546 554 955 107.7 XA 7219 782.6 836.2 9172  1,004.5
X[ FFX| & 0] 22 0.4 (0.0) 0.4) 0.5 M 1333 164.8 157.0 1529 1437
N[ =L o] 347 55.0 555 959 108.1 &= 734 90.6 782 59.8 415
X|UfFFX| 22 Z0|Q 345 56.1 56.5 95.9 108.1 OHYXHE 10.6 18 13.5 153 17.4
NOPAT 210 510 59.1 88.2 100.5 TIEFR 5 493 62.4 65.3 778 8458
EBITDA 533 84.8 110.7 1455 159.7 H 355X 85.6 2438 230 231 24
‘74 (%) &= 61.5 3.5 24 3.2 3.1
GTENES T (3.93) 21.15 25.66 23.70 13.21 7|EfH| 552X 241 213 20.6 19.9 19.3
NOPATE7+2 (16.33) 142.86 15.88 49.24 13.95 SxHEA| 2189 189.6 180.0 176.0 166.1
EBTDAZ 7S (5.66) 59.10 30.54 3144 9.76 X|eiFFX| & 503.1 593.4 656.6 7422 839.8
FHo|elETte (17.31) 98.19 39.53 45,69 13.98 xtEg 10.1 10.4 10.4 10.4 10.4
[eSLES=SERIES o3 77.04 58.50 0.91 72.79 1272 2y g 3156 358.2 3772 3772 3772
EPSEIS 70.99 52.02 (1.70) 7278 1271 HExH 14.4 158 139 139 139
£91'4(%) 7|EFILZO|Q] = A|oH 37 49 6.1 6.1 6.1
j£30/2E 35.14 41.06 38.94 39.82 39.34 0|19y g 159.4 204.2 249.1 3346 4323
EBITDAO|2I S 19.47 25.57 26.56 28.22 27.36 HIX|eiFFX & ©.0 0.9 0.5 (1.0 (1.9
Felojalg 10.12 16.55 18.38 21.64 21.79 NI 503.0 593.0 656.1 7412 838.4
P ESNTe o] [oTi=3 11.87 16.46 13.29 18.52 18.45 | 140 26 (79 (1126)  (200.6)

E2AE SIABER (HHHAH)

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
FEREE) FYYs HavE 109.5 14.0 158.6 1220 125.1
EPS 1,780 2,706 2,660 4,596 5,180 F7|&0Y 32.5 54.6 55.4 95.5 107.7
BPS 24966 28666 31454 35550 40,229 X7 40.3 388 549 339 324
CFPS 3,984 5,024 5,963 7414 8,084 Y72 25.6 299 34.1 339 325
EBITDAPS 2,731 4173 5,309 6,969 7,648 Q2229 Q.7) 1.1 8.6 0.0 0.0
SPS 14,036 16,319 19,994 24,698 27,959 Xl 2g a9 0.2 0.0 0.0 0.0 0.0
DPS 500 500 500 500 500 7|E} 17.2 78 1222 0.0 ©.1)
e EICl)) BYL S AR HE 36.7 (79.4) 483 (7.4) (15.0)
PER 4994 4405 29.02 16.80 14.90 s dWaus (86.5) (26.3) (89.0) (32.9) (16.4)
PBR 3.56 4.16 245 2.17 192 SR LG 2.9 142 15 (2.6) (3.8)
PCFR 22.31 2373 12.95 10.41 9.55 HESIHEA) (82.8) (47.0) (25.0) (20.0) (.0
EV/EBITDA 33.86 29.12 14.21 10.30 8.83 7|} 0.8) 6.5 (65.5) (10.3) (10.6)
PSR 6.33 7.30 3.86 3.13 2.76 I2egF W30 E 1.2 (20.1) 7.1 (28.0) (28.8)
X 2| &%) FEEHEHE L) (75.2) (40.9) (13.5) (17.6) (18.4)
ROE 7.82 10.03 8.87 13.72 13.67 INi=r I CAES) 90.3 29 19.0 0.0 0.0
ROA 497 7.31 6.85 10.94 11.25 T eI R (4.5) (12.0) (22.2) 0.0 0.0)
ROIC 485 10.38 11.24 16.66 19.04 Ll ReeNT= 9.4) (10.1) (10.4) (10.4) (10.4)
X 43,52 31.97 27.44 2374 19.81 wgol 3¢ 24.1 (329) (247) 56.8 69.0
=5 & 2.78 0.44 (5.78) (15200 (23.93) Unlevered CFO 777 102.1 1243 154.8 168.8
O| X1/t &) 3.58 13.61 0.00 0.00 0.00 Free Cash Flow 26.6 (33.1) 1335 102.0 123.1
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E240/7 WS U U SEZT} DA
ol AEIT
k)
9l L XA SERt
250500 - ofj B/ 27TP B2 2| 2/8%
26.10.29 BUY 160,000
200,000 + 26.7.29 BUY 190,000 -49.54% -41.63%
2639 BUY 210,000 -35.21% -19.67%
150,000 -
100,000
50,000 -
0 T T T T T ! ! !
2410 25.01 25.04 25.07 25.10 26.01 26.04 26.07 26.10
Compliance Notice B2 BUANY U E21A H[EFAI
* TARs 20263 109 29 WY OHTYALY X2 1901 & ot UX| & o EX[0|Z0| Q17|2He FHY 0|T 1V)YL J|Z02 ML
yot
* 2 X2E Yot offde| AEMOpS XtRO| TPIL HADIOY 90| gro|L *Jled 2R
HET 22 X YkoH, 2019 9 HE FYo| gt Lolgd oA BUY(@H4)_SEFI17} A2t The| 15% O &5 HH
Ao EH. Neutral(32)_SBEZ717t W27} o] -15%~15% 52
o 2 XIRE J|UEXPE S M| 3KOH| AP M ARAO| Qi&LICH Reduce(d| 35 4)_SEFIP7F HEI} Cd| -15% O1% O Its
o = XIRE TYYr ofige| AERMOhE 20264 109 29 WA OHFLIALS] {7t o Mo ER
EUL 290HD X LU Overweight(t| SEiCH)_ BRIt BTK|4 Cii] 15% 04 4% of2d
Neutral(E&)_YFX| 47 HIHX| 4 Tie] -15%~15% 52
2 ZAXtEE D20 £X10f| YHE HFY X o2 AL Qon, ojhdt FLo Underweight(d| X A) §EX| 47t HIIX| 4 THH| -15% O|4f 02 75
C 20 EY 9T g 4 glayo EUF 2 X0 +2E W82 AP Mg -
Y orot Xhg 3 FE2 O oL, O FYPO|L ATYE BEY 4+ gles F5e BUY(+)  Neutral@@E)  Reduce(it) A
2 SXRp XpAO| Tk AQlotol| £ FZYE OfA|7| HIFUTH T2k Ofmer 3 ZEEXAES H|Q 97.74% 2.26% 0.00% 100%
S0l & Xt2E 1Mol FAISXI0| Zujo| vt WX MYAxfo| FYXIRR A 91790 20061 10% 262
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