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Company Brief

Buy (Maintain)

SHFEIN12M) 250,0008!(sF2)
£71(2025.02.26) 189,3009
Gl 32.1%

Stock Indicator

2 2204218
LAY 21,4112HF
PRI 40,5314
QA0IX|2E 22.4%
52F F 165,200~209,000%
60U T HeHZ 638,838%
60U ™A HzHCHZ 118.94H2
F+AE(%) ™ 3M 6M 12M
A9 5.0 6.5 -5.6 -0.4
i+ 0.9 1.0 -3.8 -1.0
Price Trend

000'S ggas‘_a

229.0 1.29

(2024/02/26~2025/02/26)

2128 1.20

196.6 1.10

1804 - 1.01

164.2 0.91

148.0 11082

24.02 24.04 24.06 24.08 24.10 24.12 25.02
Price(Zh) Price Rel. To KOSPI

FY 2023 2024E 2025 2026F
T2 (1o 2176 3557 4263 4917
B0 (RAR) 651 492 1,351 1815
=0[)(Moe) 536 416 1,007 1471
EPS(®) 3639 1913 5,053 6802
BPS(®) 77083 79670 84268 615
PER(HH) 554 %89 375 278
PBRtH) 26 24 22 21
ROE(%) 51 24 62 78
HHE2UE (%) 02 03 03 03
EV/EBITDA(H) 341 452 245 188
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H1. MEZ|2 valuationtable

5= ctol H|2
® I 49,017 Aoig
263 4 EBITDA (PV) 1,987 Aotgl 224 26\4 EBITDA 14 &0l
= 6.5% % CoD 0.4%, CoE 8.4%, AIZ9IE Z2|0| 5.3%, beta 0.93 &
EfZ EV/EBITDA ZEIZ 24.7x X ‘195 AIOISC R THHSO! £ 114 TF EV/EBITDA30% &9l
@ HIGH7IA 1,766 Aol 22 (54.8%)
AER|2A I 27| 3,222 MER|2AQF 2 1H A7IEH T
® =Kz 834 o 4Q24 33|
@ 71 OH-B) 50,700 A
e I 204,436 AF AR Al
® SEZI(=0+6) 250,000 o 247,998 ¥
242 IMEHE 2MaRE
H2. MEZ|2 27" Q004N 2 (M)
1024 2024 3024 4Q24 1Q25E 2Q25E 3Q25E 4Q25E 2024 2025E
Rl 737.0 874.7 881.9 1,063.6 957.3 991.1 1,038  1,2109 | 35573  4,263.
Yoy 23.3% 66.9% 31.2% 178.0% 29.9% 13.3% 25.2% 13.8% 63.4% 19.8%
Biosimilar 651.2 774.0 810.0 873.2 886.4 9137 975.0 1,037 | 31062 38687
Remsima IV 299.1 3634 317.2 289.0 307.4 3139 327.0 359.7 1,2687  1,307.9
Remsima SC 1124 11.2 1709 170.0 160.4 157.7 192.5 198.2 564.5 708.8
Zymfentra 2.2 6.4 280 63.8 65.2 66.5 70.5 36.6 265.9
Truxima 100.7 1154 101.8 1320 105.0 107.4 114.6 150.4 449.9 4775
Herzuma 374 61.8 485 49.0 481 535 387 47.1 196.7 187.4
Yuflyma 67.0 80.0 %.4 108.0 9.1 9.9 9.1 109.3 349.4 400.4
Vegzelma 34.6 40.0 69.2 77.0 65.1 66.5 70.7 80.6 2208 282.9
A AHE 16 6.5 405 52.6 66.9 779 8.1 237.9
Non-Biosimilar 85.8 100.7 71.9 190.4 70.9 77.5 1288 117.2 4488 3%4.4
CMO 0.0 0.0 0.0 106.4 0.0 0.0 54.6 414 106.4 9.0
HIQk/|o )z 80.5 94.9 65.3 79.0 64.5 7.8 68.1 69.9 319.7 274.3
7|E} 53 58 6.6 50 6.4 5.7 6.1 5.9 227 24.0
IHEZ0(9| 306.7 367.8 4634 543.6 561.7 609.0 7236 808.1 16815 27024
GPM 41.6% 421% 52.5% 51.1% 58.7% 61.4% 65.6% 66.7% 47.3% 63.4%
Feiol2l 15.4 72.5 207.7 196.4 255.2 295.9 376.1 4243 492.0 1,351.5
OPM 21% 8.3% 23.5% 18.5% 26.7% 29.9% 34.1% 35.0% 13.8% 31.7%
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J=7. CD MeF YoZnt 0F 3 2k H|w
T2 Skyrizi (Risankizumab) Omvoh (Mirikizumab) Tremfya (Guselkumab) Stelara (Ustekinumab) Zymfentra
A4 ADVANCE | MOTIVATE FORTIFY SERENITY VIVID-2 GALAXI-2 ‘ GALAXI-3 UNITI-1 UNITI-2 IM-UNITI |LIBERTY-CD
=S = = = =z 0o B =z =z =
84 |127med|2Fsmed|s2zeey| IR [R5 08T DT, Jragiens. ooty | soby | ewaw [T
£0ig2 \% \% SC \% IVorSC SC IV-)SC \% \% SC SC
= 1L(42%) 1L(30%) 1L(43%) 1L(40%) 1L(89%)
ey 2L(58%) 2L 2L(70%) 1L(40%), 2L(60%) 2L(57%) 1L(47%), 2L(53%) 2L 1L 2L(60%) 2L(11%)
6.8
oot HA (200mg) | 39.0(IV/IV) 8.6 Il 12.9
oIk 213 20 22 15 (180 mg) 313 | 56.5(V/SC) 87.3 38.1° 342 (130mg) | (130mg) [(G0mgqI2w) 5,
o mg mg mg mg .7 565 2k . 5. R . 7. .
‘:'°(_‘)" (600 mg) (600mg) |11(360mg) | (600mg) [40.7(PBO/IV)| @156 HLHzt 42.8" 35.0" 13.6 20.6 17.2
: 17.2° | @52F Hhat (6 mpk) (6mpk) | (90 mg q8w)
(1000 mg)
Atz 2t AL IMSH MR =R
F1RE/FAQEE 4 EAV|7HE 71H, *Guselkumab 200 mg IV g4w-) 100 mg SC g8w, ** Guselkumab 200 mg IV g4w-) 200 mg SC g4w
Z2)Guselkumab Phase3 GRAVIT! trial SC R=LH 43
J38. UC Aok Azt 2o 3 7HY Hiu
T2 Skyrizi(Risankizumab) Omvoh (Mirikizumab) Tremfya(Guselkumab) Stelara (Ustekinumab) Zymfentra
A4 INSPIRE COMMAND LUCENT-1 LUCENT-2 QUASAR UNIFI LIBERTY-UC
a4 125 /=99 52F /A 125 /99 40F |212Y 125 [EQH 44F [212% 8F /oY 445 R[22 545 RA2Y
E0Z2 v SC \% SC \% SC \% SC SC
= 1L(90%)
= ’ ’ i ’ 0
i ] 1L(47-49%), 2L(51-53%) 1L(60%), 2L(40%) 1L(58%), 2L(42%) 1L(49%), 2L(51%) 2L(10%)
ook 14.4
QA 2 141 16.3(180 mg) 1.1 232 25.2(100 mg q8w) 10.3(130mg) (90 mg q12w) 211
= °(;) . 14.2(360 mg) . . 29.5(200 mg g4w) 10.2(6 mpk) 19.8 :
o (90 mg q8w)
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J=10. HEf L 2 7| BR0]M |2 (

Hetgl)

ot %5 CHE A2k =Mt aauo|eadlA MER|I2 SKHio| 2 Average Median
FTM P/E 22.2x% 12.1% 44.2x 61.5x 35.9x 53.3x 22.8x% 39.7x 40.1x
FTM EV/EBITDA 10.8x 8.7x 14.2x 35.9x 22.9x 42.2% 13.9x 24 8x 18.6x
AZEE 3.433 1.557 1.527 83,131 40,531 9,249 4,077
2024AH7|201Y 144 22 -43 1,083 419 227 142
2025EL7 |02 169 128 22 1,295 977 133 175
2026EE7 2012 190 155 66 1.624 1.354 253 217
P/EFY24 23.9x 182.3x 72.1x - 76.7x 96.8x 40.7x 28.6x 74.5x 72.1x
EPSgrowth 1Y 8% 160% 493% - 20% 133% -42% 23%
EPS growth 2Y CAGR 5% 92% 168% 796% 22% 80% 6% 23%
PEG 1Y 1.3x 1.1x 0.1x - 3.9 0.7x - 1.2x 1.4x 1.2x
PEG 2Y 1.6 2.0x 0.4x - 3.4x 1.2x 7.4x 1.2x 2.5x 1.6x
Zk&: Quantiwise, IMSd Z|Az|2E
21) Y71£0] 22| MER|I22 ALYl bear case 22| B, LIHA| 7|Y2 ZAMAMA HiF
£2) PEG: P/E FY24+EPS growth. H&d9| & Ut3S H|5k7|9Is] 2t P/E HEIE ALE
J11. Aok moj=Erel JiE SE 2 IND A& ¥
® ADC @ [IE8hl —- INDHIS
2028(E)
2027(E)
2025(E) NBD13 XEAICH CEEEH)
Bi-specific ADC
CT-P70_cMET KEMICH ADC
HIAHIZEEL/ CiEet NBD14 Novel Target ADC
Dual Payload ADC
CT-P71 _Nectin-4
waet XIMICH ADC
NBDO7 Novel Payload ADC
CT-P72_HER2xCD3 Tandem Cleavage
i1
NBDO8
CT-P73_180 Fe-silencing
st
Atg: AEZIZ, iIMSH BMRIZR
J312. HER2|22| HI0|A|LZ mo|=Z2tol
K ITESQ sigt
—— S
e st R} Bl et Y wem
S8 HE=Z2
us EU (INF-0 o TNF-0 g ( TNF-0 ) CD20 HERZ VEGF
& - REMSIMAIV JREMSIMASCl YUFLYMA WW(@
‘ SteQeyma $202bn | IISRI24.12)  $0H521(24.08)
= sTEQEYMA [| Avtozma [ ocrevuse KEYTRUDA® ll DARZALEX®
=Avtozma $32bn  §IIER25.01)  §IHELI(25.02) —————e e S
PO s
- OIAF ZAH RIBH = COSENTYX®
Vgigqi’gggm $7.5bn UMM EH T biosimilar 7 591
~ AMIHIND SR P3N IND 22!
limﬂ:”ﬂmgﬁﬂeﬂ $7.7bn (24.08) (25.02) 20
e
s Eydenzelt  $odbn | SDIAEQI0S | HER2502) %{? Tl EEE @ UIZoH mol=ail
= < Omlyclo s prpe CE)
&OSENVELT
2025 (ioboclo /Osenvelt | $6.8bn | SIHAA(23.11)  $iJH&01(25.02)
o ~ UMININD B2 U 3HIND B2
HISMIZEE! <ot $282bn (24.08) (24.12)
Hp, - UL IYINDSL U IHIND AE
CE4+s e s $9.7bn 2412 24.11) 3 7H

Atz HEZR, IMBHE ZMR2R
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e E ETLAMA
(HoR) 2023 2024E 2025E 2026E  (Ho12L%) 2023 2024E 2025E 2026E
REAL 5,009 5,506 6,409 7,556 OfEY 2,176 3,557 4,263 4917
33 Y A 565 1,011 1,13 1129 Z8(%) -47 634 198 153
S [3EAt 194 194 194 582  OEETH 1125 1,876 1,561 1,593
oA 1,039 1,641 1,948 2233 Oi2Z0[9 1,052 1,682 2,702 3324
THIAA 3,041 2,49 2,984 3442 Tofu|orHz|H| 400 1,190 1,351 1,509
HISSAL 14908 14,701 14707 14712 S| 161 263 316 364
REAWE 1,215 1,342 1,570 1,798 7EIEHS - - - -
SEA 13336 12994 12763 12532  7[EIEYHIR - ) - -
ALEEA 19918 20207 21,116 22268 ol 651 492 1,351 1815
REEA 247 2,443 2,345 2108 B7tE(%) 0.7 -245 174.7 343
ot 51 83 100 115 FUIAE(%) 299 138 31.7 369
RIS 1,608 1,408 1,108 608  O[RRRe 19 30 33 43
RELY7IRA 176 176 176 176 OZHI® 10 9 7 5
HiGESsA 321 321 321 321 AlREo|dEd) -11 -1 -11 -11
AL - - - - 7EggelRel 19 6 6 6
7RIS 99 9 99 99 MRiAEAIR0! 671 576 1,374 1,850
SAHEA 2,792 2,764 2,667 2429 HRWHIE 131 157 269 362
AHHFEFARR 16,981 17295 18293 19671  MHAILOIUE(%) 308 162 322 376
== 220 217 217 217 g7keold 540 419 1,105 1,488
A0S 14790 14790 14790 14790  £0[AE(%) 24.8 1.8 259 303
0[IYoiZ 3,964 4,277 5271 6,645 AHIFETE =0 536 416 1,097 1477
7R RS -1,993 1990 1,986  -1,982 7E{ZZ0|Y 4 4 4 4
HIR 22 145 148 157 168 ZZo[o 544 423 1,109 1,492
A2EA 17,026 17443 18449 19838 AMRFI&Z=ZO|Y - - - -
#5588 FoRAAE
(Heigd) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
JYEs asE 537 925 777 1279  FYARE)
g71z0[¢] 540 49 1,105 1488 EPS 3,639 1,913 5,053 6,802
REALL7 2 64 73 72 72 BPS 77,083 79,670 84,268 90,615
D] 182 342 231 231 CFPS 5,309 3823 6,447 8,197
AZHTIEH(0[2) 11 -11 -11 -11  DPS 500 500 500 500
RS #3558 -139 153 53 335 Valuation(tH)
RN HREES) -210 -200 -300 -300 PER 554 98.9 375 27.8
SN HEES) -141 - - - PBR 26 24 22 2.1
T8YE 32 -29 -19 -19 -19  PCR 380 495 294 231
Hmes sase -385 357 262 62 EV/EBITDA 34.1 452 245 188
EEy S -86 -200 -300 =500  Key Finandial Ratio(%)
e e N - - - - ROE 5.1 24 6.2 78
A2osz 7 -3 - - EBTDAOIYE M2 255 388 431
HiESAS -52 -104 -103 -103  HajHlg 163 158 145 122
fEEl e = 13 446 102 16 a5auHg 6.6 27 04 -4.2
7|2HIUSHSEAME 551 565 1,011 1,113 OHERESREK) 1.5 27 24 24
7 |LEHSYSS AR 565 1,011 1,113 1,129 MIAAEHE(x) 12 13 16 15
Atz HEZZ, IMSH 2MRZF



= E2ro|A =HFIt il 408,000 r
YRFIMHE 2T (|A)FIH] '
2023-05-30 (SHAHHZ) Buy 210,000 -24.6% -16.5% 346,400 E
2023-07-26 Buy 200,000 -15.1% 15.8% 284800 |
2024-05-30 (A Z) Buy 230,000 -18.6% -9.1%
2024-08-08 Buy 260,000 -28.1% -21.0% 223,200 ¢
2025-02-27 Buy 250,000 161,600 |
100,000 L L L L
23.02 23.07 2312 2405 2410

Z7HE)

SEZIHE)

Compliance notice

o HIM ZEY J|F0R ST 7|at 250,

- BAkE S S22 1%01d 2Rt U] AELIC

SEAEMARR} 1 iRk siE 7IYel FAE ERSIIL Al ¥SUC

- B HIME 7|HEA7 Y A 3AH E-mailSS S510] AtMof| HIZE ARMO| gi&LICH

- SlAbE G7HETE S VISl fUISTE N 2Y FEALZ HOISHA| UUFLICE

- g EIM0 AME LHES2 =010 oAS YA HIstn oM, oRo] 2Ett ALt ZHY gl0] AYEIUSS
2 ZMARE EAAC| SHEAE 57| 28 HUAR0|H, WEtM, 2 AR0| ot FARIe| S| sl ofidt 520 SYUARRE AFBE £ gloH, ofiet Foe 24t &
FAte] 5171 glo] M, A = HOIE 4 QISLICH RHAA SOZ QS FULMAl WA AAY0| ASS FAISHAIZ| HIFLICH

S0IBH|Ct,

=

[FAtelA]

Z2=y EAED eI

oETE T od _HTLE TSy

SEEACAZ T2 120 FHY SUMHE| SHES=O oY SESAES UE AZHE7|E MU AZHISOH| EREISe| HELE FAishs XY
- Buy (Oiis): S S7I04H] +15% Ol&f - Overweight (H| S&iCH)

*Hold(&.R): 4 F7IHH| -15% ~ 15% L2l S * Neutral (32

- Sell(0ix): XY Z7HCHH| -15% Ol& * Underweight (H|S%4)

[EASE HIE 2024-12-31 7|F]

O SHESR) U=
92.4% 6.9% 0.7%




