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Company Brief

Buy (Maintain)

SHEFIH12M) 285,0002(4EH
Z72025.10.31) 226,000
i 26.1%
Stock Indicator

3 1942
LAFA > 16,9982+
APHEY 38,4154/
QR0IX|EE 28.8%
52= =7t 108,300~231,0009
60UL A Ha Y 343,248%
60Y ™R HCHS 65.34%
FIAE(%) ™ 3M 6M 12M
HOjSAUE 14.3 39.8 84.9 89.3
A=A E -1.5 8.1 24.5 27.7
Price Trend
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128.4 |
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(2024/10/31~2025/10/31)

1.44

24.10 24.12 25.02 25.04 25.06 25.08 25.10

Price(ZH) Price Rel. To KOSPI
FY 2024 2025E 2026E 2027E
OHEH(AAR) 42,103 40,392 43963 45347
BRI 2983 3347 3771 4200
ZORIARIR) 2,230 2242 2,386 2625
EPS(&) 12,280 12510 13311 14,643
BPS(&) 180536 191,823 203267 210,261
PER(HH) 93 181 17.0 154
PBR(H) 07 12 1.1 11
ROE(%) 68 76 90 1.2
HHEEROIS(%) 23 12 12 12
EV/EBTDA(H) 49 88 86 79
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2ENAV(E) 285,918
B 2j2e AL 717
ARMZIR} 5.0% 219,917
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7147442 (PWR: Pressurized Water Reactor)
- 00| 22 AIE. BAIE oM BS MBI BY| W F BRI 1S - OF=2 NuScale Power ('25.05 47| £21) 2| i
47 AL - S5 KAERISMART (& 21%)
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H6. AQH AL 2F HE
= PR BRI A= B Wiz =3 L (el MW) 7tS A= 2R (THRIAEE)

1 Oskarshamn 1 BWR ASEA-I 467 1972 X (2017)
2 Oskarshamn 2 BWR ASEA-II 605 1975 X (2016)
3 Oskarshamn 3 BWR ASEA-III 1,450 1985 0]

4 Ringhals 1 BWR ASEA-| 859 1976 X (2020)
5 Ringhals 2 PWR WH 3-loops 866 1975 X (2019)
6 Ringhals 3 PWR WH 3-loops 1,045 1981 o]

7 Ringhals 4 PWR WH 3-loops 950 1983 o

8 Forsmark 1 BWR ASEA-III 987 1980 0]

9 Forsmark 2 BWR ASEA-III 1,000 1981 0

10 Forsmark 3 BWR ASEA-IV 1,170 1985 0

1" Barsebiack 1 BWR ASEAIl 630 1975 X (1999)

12 Barseback 2 BWR ASEAIl 630 1977 X (2005)

Atz AH oflHAY, ZER}, IMSE 2IMA2E

23 AMHIOIQZRIA BEaE

E54¢l Lol
AgHI0[ R RE|A FA5|A} HeoZAELAHE) FHF A
CDMO AtYEE el o 22| ¥ AR
Samsung Biologics America, Inc. & Hduto[ 20 oA

0.6503913 0.3496087

115,727 k8l 62,208 2t

o7} 2,500 & 2,500 &l
2AFNSs HEZF: 46,290,951 F HEF: 24883049 F

ALE: AAHIO|QZRIA IMEH 2IMZEE
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HgHio|22 XA dgdlo|2 2 A d8om2sgY2(7HE)
100.00% 100.00% 100.00% 100.00% 100.00%

| } |

Samsung Biologics A - Samsung Biologics AFAL = "
America, Inc. srguol 2.0f x|~ America, Inc. AtHLO| 20T & M XpS|AF

* 0|2 3 UAY A

*ER FF A8 43.06% HE
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v 2ie| Hlo|Eato| Ha,
Haxoz As

w QPEEQl Cash RS
Hjo| 0T A b 8

At ANHIO|QZRIA IMEH BIAZ|EE

J220. 4 GHI0[ 20| I A HIO|2A|ZE] MHO|ZEol

o SB4 SB2

u;ﬂE

—_—T=

L R

SB5  SB17  SB3

First Mover / Second Mover

SB11 SB15 SB12  SB16

P8
Qx| Enbrel® Remicade® Humira® = Stelara® Herceptin® Avastin® Keytruda® Lucentis® Eylea®  Soliris” F;(m;fa@(
(Etanercept) | (Infiiimab) | (Adalimumab) | (Ustekinumab) (Trastuzumab)  (Bevacizumab) (Pembroizumab) (Ranbizumab) | (Afibercept)  (Eculizumab) (Dﬂ?ﬂsumab}
14(2418)/ g/ fEs2)
#g gA 34(2438) 0] 2(2458) £ 0| 2(25.28)
s 54
EU  Benepali  Flixabi Imraldi = Pyzchiva Onftruzant Aybintio Byooviz =~ Opuviz  Epysqli Ob;:;n(cel
HE
Eticovo .| Hadlima . Byooviz | Opuviz . Ospomyv/
B cum TS oy PR O ez | gusy P Xby
EU Biogen = Biogen  Biogen = Sandoz  Organon = Organon Biogen Biogen S;iﬁ;;g Samsung
16 16 "8 24 "8 20 23 . Bioepis
— (6 (e (8 (24 (1 (%) (23) pa p
x A E m .
(B4 2=) Organon = Organon Sandoz (.25) Organon Biogen Teva
Us (17) () Cordavis, (20 Organon —Harrow = Harrow (25)
Quallent (22)

At AAMHIOIQZRAIA IME2H 2IAREE
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el EZROAMM
() 2024 2025E 2026E 2027E  (RI%3,%) 2024 2025E 2026E 2027E
FSARE 20,181 22,053 25,258 29,582 O 42,103 40,392 43,963 45,847
=g =) 3,622 3,787 2412 3,556 Z71E(%) 0.5 -4.1 88 43
TS ARt 1,575 2,123 4,801 6,572 OiERDt 34,996 33,082 35,942 37,259
A 9,264 9,926 10,632 11,005 OiEZ01 7,108 7,310 8,020 8,588
AR 5,126 5918 7,352 8,582  HifH|LEH| 4,124 3,963 4,249 4,388
HIQSA 41,809 41,972 43312 43793 G| 306 294 320 334
SR 8,650 8,729 9,985 10,384  7[EfEHe! - - - -
S 6,187 6,187 6,187 6,187  JEIERHIZ - . - -
AREA 61,990 64,025 68,570 73376 o[ 2,983 3,347 3,771 4,200
| 14,747 15,069 15,738 16,352 Ft2(%) 39 12.2 12.7 1.4
OHUHE 2,438 2,339 2,545 2654  QUOIUE(%) 71 83 8.6 9.2
HRIE 822 822 822 822 ORI 225 212 139 179
RS IRA 1,276 1,276 1,276 1,276 ORI 224 224 224 224
HIGEEAY 9,985 9,985 9,985 9985  Zlo[el(aAl 56 56 56 56
AR 1,616 1,616 1,616 1,616 7 [ElE ekl 606 747 622 576
RS 126 126 126 126 NRIASAIRI0N 3,722 4,179 4,404 4,826
SHEA 24,732 25,054 25,722 28,337 HONHIE 950 1,042 1,103 1,211
AHHEEFARE 31,069 32,887 34,849 36049  MRIASOIUZE(%) 8.8 10.3 10.0 10.5
A== 19 19 19 19 271019 2,772 3,137 3,301 3,615
Aotz 10,695 10,695 10,695 10695  #0[UE(%) 6.6 7.8 7.5 7.9
R = 14,014 15,835 17,800 20,003  AHiETHE =01 2,230 2,242 2,386 2,625
7 ERERS 6,340 6,338 6,335 5332 7[Ef=2o(Y -5,003 -5,003 -5,003 -5,003
HRHHEFA LR 6,190 7,084 7,999 8989 Z=Zo[ -2,231 -1,866 -1,702 -1,388
AR2EA 37,259 39,971 42,848 45,038 AHHESHEEEEOR] - - - -
H35EH FOEARAIE
() 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
TS HSSE 3,307 5,161 3,747 4358 AR
Y7keolRl 2,772 3137 3,301 3,615 EPS 12,280 12,510 13,311 14,643
IR 2| 933 920 744 602 BPS 180,536 191,823 203,267 210,261
SHARLRZHH| - - - - CFPS 17,417 17,645 17,463 17,999
AlZHEEEA ) 56 56 56 56 DPS 2,600 2,600 2,600 2,600
EAgE SIgsE -1,759 -7,287 -7417 -7,509  Valuation(tH)
T HE(HF) -1,586 - - - PER 9.3 18.1 17.0 154
SRR HZ(FHS) -164 - - - PBR 0.7 12 1.1 1.1
SENES Y 7,069 =27 =27 -27 PCR 6.6 12.8 129 12.6
MPES B35S -1,298 -671 -667 -667 EV/EBITDA 49 88 8.6 7.9
tEgsAeEsy -2,071 - - - Key Finandial Ratio(%)
W@tz 1,438 - - - ROE 6.8 7.6 9.0 1.2
Azerszt - - - - EBITDAOIYE 9.3 10.6 10.3 10.5
HHE SRS -419 -426 -422 =422  HaHig 66.4 71.6 783 91.3
Sl oI 503 165 -1,375 1,144 &g -3.6 -3.1 19 -0.9
7|2 AT AL 3,120 3,622 3,787 2412 OHEAESIE(x) 48 44 47 47
7| UGS AL 3,622 3,787 2,412 3,556 AHUARASIRAE(x) 8.8 8.0 8.6 84
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U 2837} WSS

uzt R0 28537} s
E:2 - = = 342,000
= T HRRTHE 2DER) I '
2024-02-05 Buy 188,000 -25.8% -9.1% 290,600
2025-11-03 Buy 285,000
239,200 r
187,800 l
136,400 ¢
85,000 ‘ 1 1 1 1
23.11 24.04 24.09 25.02 25.07
FIHEH) SHFIHE)
Compliance notice
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