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Company Brief

Buy (Maintain)

2RI 12M) 350,0002(SXI)
£7K2025.02.04) 238,000
Gl 47.1%
Stock Indicator
e 31492
ELE RS 1,2819t%
JUPJELT! 3,049419
QA0IX|2E 16.9%
52 =7} 234,000~350,5009
60U 72l AL
60U ™A HzHCHZ 18.64AA
F+AE(%) ™ 3M 6M 12M
HrjsAE -15.9 -293 -10.0 -24.3
S+ E -175 -256 -11.7 -20.1
Price Trend

000'S sto|oFE

385.0 1 1.22

(2024/02/02~2025/02/04)

350.0 r 1.12

315.0 1.01

280.0 r 0.91

2450 r 0.80

210.0 . . 1 0.70

24.02 24.04 24.06 24.08 24.10 24.12 25.0

2

Price(Zh) Price Rel. To KOSPI
FY 2023 2024 2025 2026E
T2 (M 2) 1,491 1,49 1577 1,691
FO0[2 (HR) 21 216 26 254
&0 (HAR) 146 142 159 182
EPS(®) 11415 11,116 12,385 14,244
BPS(&) 76,057 80,979 88597 98,075
PER(HH) 309 214 192 16.7
PBR(t) 46 29 27 24
ROE(%) 16.0 143 146 153
HHE2UE (%) 0.1 02 02 02
EV/EBITDA(HH) 148 109 103 90
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1Q23 2023 3023 4023 1Q24 2Q24 3Q24 4Q24 2024 2025E

oz oz 361.2 342.7 364.6 a4 403.7 3781 362.1 3516 14955 1577.2
Yoy 12.5% 81% 6.6% 20.3% 11.8% 10.3% -0.7% -16.7% 0.3% 5.5%

BH|oFE () 250.7 253.3 272.1 320.9 275.1 2818 2768 280.5 1114.2 1181.2
Yoy 10.7% 6.4% 8.5% 20.3% 9.7% 11.3% 1.7% -12.6% 1.6% 6.0%
SZsH| 111.0 90.1 933 1033 127.7 9.7 84.3 74.9 385.6 403.9
Yoy 17.1% 14.8% 0.3% 22.5% 15.0% 9.5% -9.6% -27.5% -3.0% 48%

3t 4 Ut 259 30.0 21.6 33.6 24.8 343 29.1 20.7 1089 1186
Yoy 9.3% 25.5% -7.3% 13.5% -4.2% 14.3% 34.7% -38.6% -2.0% 8.9%

i E=E] 207.1 180.2 198.9 24322 226.5 206.7 198.7 185.2 817.1 863.1
Yoy 19.9% 86% 5.5% 27.1% 9.4% 14.7% -0.1% -238% -1.5% 5.6%
GPM 57.3% 52.6% 54.5% 57.6% 56.1% 54.7% 54.9% 52.7% 54.6% 54.7%

Feiole] 59.9 332 57.5 70.1 76.7 58.1 51.0 30,5 216.3 226.5
Yoy 46.6% 50% 22.9% 80.4% 27.9% 75.3% -N3%  -56.6% -2.0% 47%
OPM 16.6% 9.7% 15.8% 16.6% 19.0% 15.4% 14.1% 87% 14.5% 14.4%

&712019| 497 188 60.5 364 63.2 47.1 35.0 -1.7 1436 179.4
Yoy 98.3% -17.3% 93.5% 61.3% 27.2% 151.0%  -422%  -1047% | -13.2% 25.0%
NPM 13.8% 5.5% 16.6% 86% 15.7% 12.4% 9.7% 242} 9.6% 11.4%
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4024 4023 4Q24 10| 4Q24 210
R 352 422 351 0.2% 372 -5.5%
Fo|Y 30.5 70.1 29.5 34% 387 -21.2%
OPM 87% 16.6% 84% 0.3%p 10.4% -1.7%p
g7z0(2 -1.7 36 19.1 - 235 -
NPM 22t 8.6% 54% - 6.3% -
A& iM3H 2MR2E
H3. S0|2EE valuation table
e = H|1
SHI|QFZ EBITDA (127HE AM3H): 3,025
® F7KA 3,874 A )
Target EV/EBITDA(1271€ M&) multiple: 12.84H
@ Aormpo|zapel 7k 684 Aojel DCF
Efinopegdutide (Dual Agonist) 543 o EAIAE(30E), MASH ASZ GLP-1TAM 70%, peak m/s 10%
Efocipegtrutide (Triple Agonist) 141 Rt ZAAH (31E>32E), MASH 2= GLP-1 TAM 70%, peak m/s 3%
e =z 76 A 4Q25 43|
@ I (F0H-B) 4,482 A
e I 12,680 AF AR A2l 1Q25 7|
® SEZI(=06) 350,000 o 353,456
A= IMEH BNAEE




121, §H|%ZE P/E band 122, sto|eFE EV/EBITDA band
(&) 9.8X  ——15.8X 21.8X (&) 4  ——09X 14X
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a8 Figure 2. Changes in body composition at the end of treatment
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Figure 3. Effect of HM15275 on kidney disease progression (n=6)

(a) Urine ACR over time
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(a) Cardiac hypertrophy / Cardiac damage marker  (b) Physical symptoms
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Cardiometabolic profile ("] Normal, Vehicle

M 2hit, Vehicle

M 2hit, Semaglutide (Wegovy®) 20 nmol/kg
W 2hit, Tirzepatide (Zepbound®) 20 nmol/kg
M 2hit, HM15275 20 nmol/kg

el HWITL (mg/mm)

—
(2]

Cholesterol (mg/dL)
8

[=]
I

Note, HW: Hean weight, TL: Tibla length, SBP: Systolic blood pressure, FBG: Fasting blood glucose

» HM15275 significantly improved cardiac hypertrophy and cardiac damage marker (a), physical symptoms (b), and
cardiometabolic profiles (c) more effectively than Sema and TZP in HFpEF mice.
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LAPSGlucagon Combo
[HEH 2 5 7=+ Ol T2 Y LIS 0| 5
B2 ARS IR

U 14

LA-GLP/GIP/GCG
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U 24
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HPHENE ELL0IAIAA
(Rt 2023 2024E 2025E 2026E  (MALL%) 2023 2024E 2025E 2026E
[SAML 731 747 787 902 OHEYY 1,491 1,49 1,577 1,691
sz Y sggamt 55 93 97 184 S7tE(%) 120 0.3 5.5 7.2
T |2 8ARt 200 200 200 200 OfESTt 662 678 714 763
et 195 195 205 218 Oi&EZ0[9) 829 817 863 928
MR 289 268 29 312 TofHjoRtE|H| 609 601 637 674
HISAML 1,168 1,140 1,111 1,084 S| 182 212 221 237
AR 833 798 764 736 7IEIEY%0 - - - -
DA 81 0 95 98  JEleHIg - - - -
ARLEA 1,899 1,888 1,897 1,986 Yo 221 216 226 254
[EEA 705 593 485 428  Z2(%) 396 -20 47 122
i lale 45 45 48 51 FYOUE(%) 148 145 144 15.0
T 336 236 136 86 Oz 5 5 5 7
FSHA7IRH 145 145 145 145 oAH|E 29 24 19 16
HIFSEA 2 2 2 94 20| (A4 -1 - - -
A - - - - JElEeRs -3 -5 -4 -4
37z 82 82 82 82  MiHAIsAI0lR! 194 1% 211 243
BaHEA 798 687 578 522 HQINHIE 29 33 32 36
A|HHFFA 955 1,037 1,135 1,256 MIAIS0(UE(%) 130 130 134 144
23 31 32 32 32 Y7202 165 161 179 206
AH2oiZ 412 412 412 412 #0[UE(%) 1.1 108 14 122
ojloiz 582 718 870 1,046 A|HiFZS 20[2 146 142 159 182
7[ERIEEE -70 -125 -179 =234 7[EtZZ0|Y -55 -55 -55 -55
HZ|HHRFA 2 145 163 184 208 Zzzo|Y m 106 125 152
AEA 1,100 1,201 1,319 1,464 AHiRZSEZTZO! - - - -
[ FOE2A|E
() 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
FUES HISE 217 257 218 255 FYREE)
g7}20(2 165 161 179 206 EPS 11,415 11,116 12,385 14,244
ST 2| 86 69 66 62 BPS 76,057 80,979 88,597 98,075
DA 12 9 10 14 CFPS 19,100 17,246 18,324 20,212
Al Ead 0]2) -1 - - - DPS 500 500 500 500
ExEE s3ss -183 -110 -105 -109  Valuation(t)
S| HE(FS) -25 -4 -32 -34  PER 309 214 19.2 16.7
S| HE(FIS) -16 -18 -16 -17  PBR 46 2.9 2.7 24
SBYEC 3T 26 - - - PCR 185 138 130 1.8
HREs sizs2 -127 -108 -109 -59  EV/EBITDA 148 109 103 9.0
Ry =Ly -68 -100 -100 -50  Key Finandial Ratio(%)
3712885 -35 - - - ROE 16.0 143 146 15.3
Aol - 1 - - EBTDAO|YIE 214 19.7 19.2 195
e EAIE -18 -6 -6 -6 Bidlg 72.6 57.2 438 356
SIUSHSHAMIEY -2 38 3 87 &EAHIE 280 142 5.1 -48
7|22 USTHAL 147 55 93 97 OhEHHSEX) 7.8 7.7 79 8.0
7| LHAS U G 55 93 97 184 MIAMISIHE(x) 54 54 5.6 5.6
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N o . e
l MR SRV gmene zmamaee 000 |
2023-02-09 Buy 380,000 -30.7% -20.1% 439,200 r
2023-04-06 Buy 390,000 -22.2% -14.0% 374,400 f_l_ _'_\_L
2023-08-11 NR
2024-02-20 (SHAHAZ) Buy 410,000 -15.4% 309,600 |
2024-05-02 Buy 420,000 -28.4% -19.5% 244,800 -
2024-10-16 Buy 400,000 -27.2% -12.4%

180,000 ! ! ! !

23.02 23.07 2312 2405 2410
FHY) —— IEFHI)

2025-01-17 Buy 350,000
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ZEejoe 8% 12127 2HY Zoi| TSSO oy SE4UES nlE AZHEA7|R Al AlRH|SCHE] ERH|E0) HalE 2 XY
-Buy(OH4): 2HY Elui| +15% o[4k - Overweight (HIZtH)

-Hold(E]): XY ZJIHH| -15% ~ 15% We| St - Neutral (&

-Sell(0f=): Y Z7HHH| -15% Of& * Underweight (H|S%4)
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