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Batoclimab 4t Zat Eto= IMVT F2} Stz

SAtel IEEAL IMVTE MG Y4345(1Q25), CIDP 242b4F period1(1Q25), TED
UM3H(2H25) & Ch2l YA At UHE &1 QUCE 0|2(8t Catalyste| EXHox=
IMVT AIE2 244X O] of MEOZ ol2f mo|Z2fRl JHX|E ZRIICHE FofA
QI

Z2 7|2t ofE 20| HUNe R HUH SA FOH0f ofd YHS MSTHt

Immunovant?| EXIZOIE ZO0tH 7|
213 22 DL A& BEtgoZ ZEIst IMVTY| FIP0L O|F &8 3188 4 QUH
Hole 228 O|aE 6H740|- IMVT-14029°] EE0Z, AEE FcRno| = A4S

Jl8to2 140271 WYY ol HSB0| L KIS

=
e
Qg oY 8! PK/PD IS 2HZ Cieo 558 &5 Y2
X|sH

g AlgH ®2
ZHE0|Lt, MG, CIDP S batoclimab2| Y4340] TS0 H2Z0Af= OfF 4
B0l AIY TIYel X|io] Feitt. &, IMVTO| EXERIEE 14028 J[He=
(N8 CHE] MHHez TYY 4+ A= HSS(GD, RA S)0IM2 A gt
(Q=s/Hg 3 Fof Holgo| YHE HIZ2Z AP Ut AIBMG, CIDP 5)
L Rolbfst HRE &E2 Lz 5 ULk

U3 ZNE HFD 2|23 HA

14OZE FH0Il 10 U SAC| EXIERIES 1S, 23 SHE U H1Pt
= batoclimabO|2t= HL catalysto] ZREF ZTHO|A LCiA Of:2 AZo|Ct

IMVT" MG U3+ Zif UE T 3FTNX| 14029 S5 Y2 HAIE A =lo|H,

Flojo] HHE CDP 42bet QA =3 ZIHE 14029 S5 Y2 7(|Ee=

St oA EIL.

Ol gMG YU&34 ZutoflM IMVTS| APTI0| F=dt= HQUEE XMEFU N8
cohortol|A| 59| dose dependency &tQI0|Ct, Ctat 0|21t =
Nipocalimab & 1% FcRn XM3f{A{oilM 1 FETF 4ojg & oj0| YS& MEHOIEt
Ir2ts, Batoclimab? A3XQ! dose dependeny {¥UZS base caseZ TH
IMVT/SAS] HEHEH O/X|= J2 HEHH0|H, AFE D8 Tl A%
OFF CHH| MG-ADL 24 F=of =g HYo|ch

ZHAL ArgenxQ| PFS I1|°4 ZA| O|™H(PDUFA 4/10)22 F2F Mo|d0|| M2 best-
in-class X|7} Cth FZAE HEOM A UpSIde_ J|E UF OiH| =2 YA
250 EXHet JP‘* BHQ ALIZ[2E ME(340 mo)oilM MY AEe| a5
2, TEZH680 mg)oilA 11 O42| JiM ZZ 2018 t“ HOE, XNEY I|E 259

bar= MG-ADL & 3.0F 0|4 JHM(R2F CHH|) 5! deep responder H|E 40%Z2
HCHEIDE 8iE 7|E S &2lste 083 Aot E4d Al SoCol| 284 EXtE iye=z
Qolojgt MQES =HSt= § 140229 pivotl] ME T AE X0z
EAERIEE RRY MYO|C,

£xt2/71 Buy 9X|, 2EZJ} 49,0000 83
SAtOl oot EXto|A Buy R AE TIY AIE, H3S 8 Fee Y YUt Zoles

2G5t FEFIIE 49,000UC 2 SHIRIT,.

Company Brief

Buy (Maintain)

SHEFIH12M) 49,0002 (52
Z£7K2025.03.05) 37,2002
Cie 31.7%
Stock Indicator
e 2649
Rt 5,2240t%
APHEY 1,9438H
QA0IX|2E 5.7%
52% 7} 30,700~49,8009
60UHIH2NY 537,020%
60U HHCH2 20.64%49
F+AE(%) ™ 3M 6M 12M
HrjsAE -14.1 8.5 0.8 43
dti+AUE -14.9 3.1 0.3 7.5
Price Trend

000's st2Hto|mtof

54.0 1 1.61

(2024/03/05~2025/03/05)
48.6 q 1.44
43.2 4 1.27

37.8

32.4

27.0

1.09

1 0.92

0.75

24.03 24.05 24.07 24.09 24.11 25.01 25.03

Price(ZH Price Rel. To KOSPI

FY 2023 2024E 2025E 2026E
T2 (1R) 135 139 164 180
Fo (Mot 2 0 6 8
Z0[2A () 4 1 5 8
EPS(3) 67 20 105 147
BPS(®) 3565 3813 4,146 4522
PER(HH) 6596 19033 3556 2537
PBR(t) 124 98 90 82
ROE(%) 20 05 26 34
HiE2UE (%)

EV/EBTDA(H) 4136 5428 210 1771

FK-IFRS G2 29 HEH &

[XIef/Hto|L]

Elst 2122-9208

minhwan.jang@imfnsec.com
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H1. 5h2410|2mtat valuation table

¥= 2t £l B2

ShE2HI0| T} EBITDA (1272 413): 852

@ ek 46.1 Ao
SH ZA AI2AL EV/EBITDA(127HE! M3l 1Y T 5.44}
@ Alekmojmzol 7| 2,351 Aotel DCF
33 2RSS (MG) 148 A IMVT-1402
AR Ok4Z (TED) 252 Aleigl Batodiimab
OhY GIZA CHEY MZEZS (CIDP) 63 Aloigl IMVT-1402
J3lo|2 A (GD) 1,127 Aleigl IMVT-1402
ROEIA 2 (RA) 762 AR IMVT-1402
® =AUz -63 A 4Q25 33|

@ 71Ut (z0HD-B) 2,460 A
® A% 50,693 Hz AR A2
® FEF (F0+06) 49,000 | 48,529 ¢

Az IMSH 2IMREE
QY Tt Yol F0t stk IMVT EXFEQIE

B4 TtEYAL IMVT+= MG 9434(1Q25), CIDP 9/432b%4 period1(1Q25),

TED Md340QH25) 5 v=o o Ax ExE 51 gk o=
catalyst®] EAl IMVT A5 24d% oH] of dytoz s}, mto|xajel
THE Faethe HollA 22 717 skt o] Ao AdE A F10)
opd e Algit

214 29 IDL AR TRLQ_OE Zekst IMVTO Z7P7) o)A 428 3123t 4

24
UANE A= F2E ol E ofEe IMVT-14029] E&02, A2 FcRnol
2 IS NWOR 10V QYT e 4S5 ke S P
14020] 94144 gl ¢Fd4] 9 PK/PD IAIE /=2 t4o 528
2 AAS HAISE He FAA U, MG, CIDP 5 batoclimab®] 4+340]
APFold AgZolde o8 & glo] A 110]4 o] ¥R =
IMVTE] FAZRIEE= 14025 7IWte= (DZARAL diH] AAde= XY
A-35(GD, RA 3)ollA9] A A} 2)85/HA4d 9 Fof HojAd o] A4
o g2 AL At AGMG, CIDP 5) W fojust H6-& Sfe=
4 Uk
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Immunovant, SH2HIO|2 A|7}2

0| (24.01-25.03)
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At2: Bloomberg, iIMZ# 2|25

22 FrRn Aol WAL 2 %83 g o8

Zk&: Immunovant, iIM3H 2|25
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Viyvgart/Argenx

Nipocalimab/JnJ Batodimab&1402/IMVT

Rystiggo/UCB

20|
O -

S AR-H @ A Phase3

20|
O -

b

Phase2/3

Phase2

Phase2/3

(Ocular MG)

re
o
o|
N
4o
| 0
N

Phase3

— o
S 22 LIZHES (CDP)

ra
0X

20|
O -

Phase 2/3 Phase 2b

_IQI_;A-I OIEAIEH

g
0x| 0f
o

>

_t|:_|

Phase3/ && £9!

da Aay S (ITP)
o

oy | Jm
> |

Phase 3 (PFS)

Phase 3

du
O
il
[>
]

Phase2 (TNF-a HE Phase 2(IMVT-1402)

i
5
[N
Joi| T

Phase 3

Phase3

Jm
nT
0x
02| 0

b

y

13

(IIM: ASyS/Dermatomyositis/IMNM)

Phase2/3

Phase2

24| A31Z (Systemic Sderosis)

Phase2

J20|2A H (GD)

Phase 2b(IMVT-1402)

MRZEE (Severe Fibromyalgia Syndrome)

Phase2a

(REY L34

=|H (Autoimmune Encephalitis)

Phase2

(REY UZAm)

S0 SEAIE (WAHA)

Phase2/3

Phase3

Aot HATZAZ (FNAT)

Phase3

(SLE)

>| 0
0x
h
|
H| o
> F

Phase 2

Phase 3

SAO7HY RS

(Antibody Mediated Rejection)

Phase 2 (PFS)

23A MH (Lupus Nephritis)

Phase 2

Phase 2

9Hd AIHZ (Membranous nephropathy)

Phase 2

At&: 2} AL clinicaltrials.gov, SI0|1EAIEH 2IM2 2L
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IMVT-1402

Indications #1 and

e L All Indications through #10:

#2: Trials nitiated in #4 or #5: Expected to .
GD & ACPA+ D2T RA / | initiate by March 31, 2025 = el e A L e B

Jan 2025 Jul 2025 Jan 2026
| r

Batoclimab ‘

MG: Topline
CIDP: Initial
expected by

Phase 3 results, and GD: Additional POC results TED: Topline results for
Phase 2b period 1 data including 6-month remission both trials expected in 2H

March 31, 20252 data expected Summer 2025 2025

Zt&: Immunovant, IMZH 2|A3|&

Risk (1): |2l0|gt catalyste| Hxf

14025 4 7 e At FAERIEES YHFem, &3 31

A7t BE batoclimab®] Aoleh= H2 catalystd] F8% ZH

ohile Agolth. IMVTE MG 9434 2% 38 % 39W7 14020) 52

WS AT Agoln, Flolo] WwP CIDP YA 9N 4%
(€]

1*“8 TED quoM = %:—11 ke Zlog wddd % 7
7EA] o g HE" AA)5H= 14029] A} AT} sel7iA|= tha A|7ko] "

[¢]
Aol o IMVT % 54} 371 o grelo® gt Holet

J34. Batoclimab?| S32FHS(MG) La34 CIRtl 2 1402 AE

Registrational Phase 3 trial of batoclimab designed to offer MG
patients tailored dosing’

Completed enroliment, top-line results to be reported and initiation'of a potentially|
registrational program for IMVT-1402 expected by March 31, 2025

Pl

c
o
S
©
=
£
<)
-]
(=
©
14

Period 1:
Induction (12 weeks)

two dose regimens:

680mg batoclimab QW SC B>

I

340mg batoclimab QW SC

Period 2:
Maintenance (12 weeks)
Placebo-controlled,

two dose regimens: Primary analysis population:

i ki

340mg batoclimab QW SC *Primary endpoint: change in MG-

U HH I ADL through 12 weeks

Period 2 followed by Long-Term
340mg batoclimab Q2W SC Extension (LTE) study. Rescue

I I I I I I I I I I I I :rri:izlavailable during LTE per

Placebo QW SC

lacebo-controlled,

c
L
=
©
N
£
(=]
s
c
©
=
@
'

Placebo QW SC

Maximize efficacy through Maintain efficacy with anchor
primary endpoint* dose and lower dose

AF2: Immunovant, iIMZH 2|MZ| 25
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H3. Batoclimab/IMVT-1402 24 AZE Y M3 AIH 043

= Primary Study _
=29 ASS VR A U4t THA . . FSE AR Oflet
2% R Al B & HAl ErireEie Geira i ASE A ol NCT
MG U4 3 240 2022'4 063 2025\ 033 20251 0538 2026 NCT05403541
CIDP et 2b4t 277 20224128 2026 01 2027F 01 2027 NCT05581199
Batodimab
TED U 3¢ 100 2022 113 20254 128 20254 128 2027 NCT05517421
GD QA& 2a%t 45 20234 053 20244 11&@ 20254 058 - NCT05907663
GD et 2b4t 240 20244 128 2028 06@ 2028 06 2029 NCT06727604
RA QUak 2kt 120 20258 01 2027F 093  2027'F 09 2029 NCT06754462
IMVT-1402 -
MG AUak 3y - 1Q25 &4 - - 2028 -
CIDP QUak 34 - 1Q25 4 - - 2029 -

AtZ: Immunovant, Clinicaltrials.gov, IM33 2|M2| 25
) primary completion, study completion2 clinicaltrials.gov 7|5 0fAtz|

-

Risk (2): MZ2I0|=0} ElX|= %2 oE
Batoclimab®] MG Vd34ol4 IMVTE] %Y ] FEohs ZQIEE A8t
21-85F cohortoll Al 59 dose dependency &loltt. IMVTOA %13

2279 f®% A= 340/680mge] T9 HlolEE  ARESe™  Harbour
Bioo A st T+ A3 680mge] Tt dAtelth. Batoclimabfl
A 18 T2 Uhe 2 QI3IA 8 St oE dA4E 8%
(primary endpoint: MG-ADL H&}@12week)S SRIgtd, IMVTE=
DBatoclimab®] &7l 57t wet 2)IgGr7t o @Wol faskil ol 3)UdA]
f507 olojtk= AL AuHor AS5S 4 otk FUEoz olgh
A¥h= batoclimab¥} FARRE IgG Aasa ZEe 14020 High 7|Hizte = ofold
Aok,

3 A

ohit e MGOfA o2t ATAIE Vyvgart 2 Nipocalimab 5 418 FcRn
AofAlelA 11 BERE Aol  ojn] QdFH AHlelth wehA, Batoclimab?]
4852421 dose dependeny Y52 base caseZ T, IMVT/ A HeHE
|3 GFe Adoln], AL 1-§5F FoktolA A4 k= div] MG-ADL
A Ao FEa Awoltt Harbour biomedoAl 4=3§%t Batoclimab<]
W2 Aol ot AEEAE SRIEA] g2 HE FUHQ =248

Wi B

[¢]

o

=
1o 5, Amete|zr) dAe o2 %o s dgEn.



J35. Efgartigimod?| 19G/gMG &5 A2 6. Nipocalimab?| IgG/gMG &5 S22
ADAPT Phase 3 trial of IV efgartigimod in MG showed a
correlation between IgG reductions and clinical response " 1
0 2 * . - -
- - .
&
4 "’
Efgartigimod-treated patients from ?ﬁ.
_§ Phase 3 ADAPT 2. Group
‘.;.' 2 E *  Placebo Q2w
€ @ * Nipo 5 mglkg Q4w
£ g 4 +  Nipo 30 mgkg Q4W
§‘ 3 © = Nipo 60 mg/kg single dose
§ )
= 5 4 Nipo 60 mg/kg Q2W
o - - a
3 2
¢ : T
b g .
5 L]
a
.
20
6 .
-80 -70 -60 -50 -40 -30 -20 10 0 110% g 30% 10%

. 70% 50%
Day 57 IgG, % of Baseline Value

1gG Percent Change from Baseline

AFZ: Argenx, Immunovant, iIM3 3 2|MZ| 25 AtZ: Neurology(2024), IMZ3H 2|MZ| 28

J%7. Batoclimabl| 3= U424 IgG &

£
I
or

J%8. Batoclimabll = Y&24 MG-ADL &4 &5

A MG-ADL
Double-blinded period Open-label period
12G level J

Follow-up period

>

04

Double-blinded period

Open-label period

(mean £ SE)

04

Percentage change from bascline (%)

Change from baseline (mean=:SE)
.

S| T

T T
8 15 2 29 36 4 %N 5 6

5
g
=
o
-
13 -
-

B ) - o o

I
Study day T - ﬂ - ﬂ . ﬁ —— -
) 2 a 0 % & ] ” 106 120
=@ Batoclimab 680 mg Bacclimab 340 mg ——#— Placebo st “dy day
] Dosing in the doubie-blinded period, 680 mg/ 40 my/placebo QW —a— Batoclimab Batoclimab ~ —+—  Placebo
680 mg 340 mg

{] Dosing i the ope el prid. 140 g Q2 il rovps.
1 Dosing in the double-blinded period, 680 mg/340 mg/placebo QW.

{1 Dosing in the open-label period, 340 mg Q2W in al groups.

Zt2: Neurol Ther(2022), iIMZ2H 2|Mz|25 2t2: Neurol Ther(2022), M3 2|Mz|28
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HA4. FcRn AliH| S327HS L4 Zut Z2
= Batodimab Vyvgart Nipocalimab
THLTHA| Q4 3 21ES (EElR! 1Q25) st 50141
UL ATE U 24 B AN 24 AN 34 o 24 A 3
olAt ASCENDMG NCT04346888 NCT02965573 ADAPT VIVACITY-MG VIVACITY
S 17 30 24 167 68 198
MGFA lI-lva MGFA lla-IVa MGFA-Va MGFAl--lva MGFA Class I-Va
. _ . 2 AchR &A1+ - . - e _ .
Inclusion gk AchR 3| + . g AchR 4| + g AchR &Aj|+/- 8t AchR 8| +
L or MUSK [+
Criteria
MG-ADL >4
QMG score >12 MG-ADL > 6 MG-ADL 25 MG-ADL 25 MG-ADL >6
QMG score 212
_ MG-ADL _
ORdY I Lok, MG-ADL 5} oRdd L Lok MG-ADLS| Hst @
PRI |G andren @days3 o, Herd HSE (odel, MG-ADLO| B8} 22-24%
, SACNR Y %) _ — 3 ~
J Y 8 ACPRAD+)
6% 501 3 QMG, MGC, 1% E0f £ QMG, QMG £r2s PR 2~24% 50| 5
22t HIRIE | QMG, MG-ADL, MG-QoL15r 88} | MG-ADL, MGC, MG-ADL QMG, MG-Qol, QMG, MG-ADL,
MGC, MG-Qol @day43 MG-Qol EST= MGFA MG-Qol
340mg 57%
IgG-70% 680mg 74% IgG~70.7%
Placebo 2%
& AchR | 5t AchR 24|
-68.3% -40~70%
QMG QMG-4.1
QMG-39 63;'3'“9 ‘g'g QMG-5.7 QVGHISE 63% | (30mpkQAW),  QMG-486
mg —o.
Placebo-1.7 5.9 (60mpk Q2wW)
_ MG-ADL
- g’f) AD}4 , WS E 6% MG-ADL-3.9
MG-ADL-3.8 mg = MG-ADL-4.4 -° (30 mpk Q4W), MG-ADL-4.7
680mg -4.4 MG-ADL 29 Gomok QA
Placebo-2.2 27| HI2E 57% -9 (60mpk Q2W)
MGC
MGC-8.0 340mg-9.0 MGC-9.4
680mg-8.8
Placebo-3.7
MG-QoL15r
MG-QoL 340mg-8.3
Sopfstist gle  680mg-86
Placebo -4.0
YRRAg s 2RuZh
- ’ =4 AlZbsH HZER 5o D8 DL,
oKy LAl 2 7192101 EHAHIE _ 2= TAe
_ 4ofst 228 5E 29% E|AHIE, HDLE7H
83 21 37t 27t

2t&: 2} AL clinicaltrials.gov, SIO|FARH 2IMR[EE

%) QMG (Quantitative MG score), MG-ADL (MG-Activities of Daily Living), MGC (MG Composite), MG-QoL(MG Quality of Life): EZ=LF

=) Bk clinicaltrials.gov 71%, 85 ZBik= 9oF 245 42

chgk

2Z0| QA KT

oo
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Risk (3): Best-in-Class x| Z4A

IMVT7} AIAE 2p8st ZAEL DAhEete] 75t FoF By, %L IeG
287 A4 @ 9 3)8ako] tjofAoltt o] & Batoclimab/14029] E<F
Holg> AL Argenx®] PES A|go] 44 FDA 5% oFF™ 11 3ol 4
stsf 2l Agoltt. olo]] IMVTE WolAe B8 Mg autoinjector AR@.L0.

3

T QAR AP oo}, Argenx GA] 279 EAE ZHE  autoinjector
.
=

r°1'

EoF oo W2 best-in—class YA7F tha F4E Aol FAR] upside=

& 2 dM w2 94A 'l EA, 94 AEddiE A2 MG-ADLY]
el =g Aol §9], A FcRn AsiAle] MG-ADL 7HA 9 deep
responder(64 o] 7ol vEht eh& Adlsh=s a2 FHT 4 s
A FEol Fasi JH ATAY AuEews ARFG40 mgolAd 71E
AgAe] B 94, 87680 mg)olA L olFe] MM Fe ERlshs Aokw,
A8 71F 259 bare MG-ADL & 3.08 ol 7HA(HeF thH]) 2 deep
responder H]g 40%= wETh o 71ES Adolohs 18T A 94 Al
SoCol =84 &AE Wdez Foudt Hiaes FHSe 5 140229
pivot®]] E}—E— 219] A Ao ExFEOIEE S g5t

129, IMVTQ| best-in-class af83s} ZOIE

Three potentially unique attributes to address unmet patient needs

Tailored dosing

To help alleviate
symptoms across disease
stage and severity

Subcutaneous injection
To enable self-administration at home

Rapid & deep IgG reduction

Strong correlation between deep
IgG reduction and increased
clinical efficacy

AF2: Immunovant, IMZH 2|A3|28
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H5. FcRn AiiAl JHEAL 2 22 8 T20f Hiw

= Efgartigimod Efgartigimod/Hyaluronidase Nipocalimab Batodimab IMVT-1402 Rozanolixizumab
THEAL Argenx Argenx Johnson&Johnson |  Immunovant Immunovant ucB
<=3 Vyvgart Vyvgart Hytrulo - - - Rystiggo
QIZtIgG12| _ _ _ _
=2 =& Fo b QIZtIgG19| Fc £& QIZkIgG1 A QIZHIgG1 & QI7HIgG1 A 017t IgG4 &A|
CF o
A7E0
Eogz v Z7E0] PES(PDUFA4/10) | IV (SC 7HEE) SC 27 &N . SCinfusion
Autoinjector
Dose 10mpkgW 1,008 mg/11,200 unit 15~30 mpk q2W 340,680mggW | 300,600mgqW | 7mpkqwW
oG Z4 81t 65% - ~80% 80% O|&t Batodimab AL | 70%
Albumin Z4 X X 0 0] X 0]
LDL 37t &8 | X X N/A 0] X X
A& ZE AL IMSH 2IMRER
) 29Y: best-in-class potential; mpk: mg/kg
J&10. Vyvgarte| A 7Y A2l
VY VGART Hytrulo Pre-filled Syringe Autoinjector

Approved June 2023

Ongoing in clinical trials

Industrialization phase

Y {
7/ Halozyme

Exclusive
FcRn license
to ENHANZE®

Single 30-90s injection
HCP administered

4

Increasingly convenient delivery
Preparing for self-administration

High concentration formulation with low viscosity, no

back pressure

k& Argenx, IMZE 2|M2EE

J311. Vyvgarte| MG-ADL Z|A74M 4

I:IE=I Hl%(ollxlglxl')

OooYo

J312. Vyvgart SCO| MG-ADL 2|AT4M 24

=]
=

H |§.(OIAP3A|‘)

OooYo

5 556%

14:3% 1

20-6%

27.0%

397%

O Efgartigimod group
3 Placebo group

1.7%

]
j| 33%
:| 83%

4 63:5% |

| 23-3%

3 73-0% |

| 367%

2| 778% |

| 483%

Minimum improvement in MG-ADL Total Score (%)
M
|2

Worsened

Change in MG-ADL Total Score at Week 4
(Overall population)

0 (no change)

Efgartigimod IV (n=53)

I 38%

B 75%

Bl 132%

I 30.2%

I 34.0%
I 47.2%
I 71.7%
I :1.1%

100%

2t&: ADAPT trial-Neurology(2021), IMZ23 Z|AMR|E2

At&: ADAPT SC trial-Neurotherapeutics(2024), IMZ 3 2|MZ|25
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st A AR 8 AN PES AlG BAO) et 2 A3 W el
AZ Spggon] o} WIES Jlze] 2|2 Stjslel AEA Ead
LIS A 22 351N, S 35t L AR AR] AR

213, sh2tto|utat mo|Zafel 73| 4SS E 7=
(o4 2)
25,000 7,621
20,000 |
11,266
15,000
23,513
10,000
631
5000 2,515 —
1,480
MG TED CIDP GD RA Pipeline

k=2 iMBH 2AREE

10



K-IFRS &2 29F }2H =

HEHENE EZLOAIMA
(M) 2023 2024E 2025E 2026E  (R],%) 2023 2024E 2025E 2026E
FEARE 14 121 133 157 Oz 135 139 164 180
sz 2 AFHAL 34 48 55 76 372 (%) 22.7 30 17.9 9.9
H7 138t 23 14 9 5 DiEt 60 65 70 77
o= 24 24 29 31 OfE30lY 75 74 9% 103
ATARAE 32 33 39 43 THH|RRZE]H| 73 74 89 95
HIFSAMt 126 134 142 140 G| 24 23 25 29
AR 18 15 13 M JEEASY - - - -
AR 33 42 52 51 7EggHIE - - - -
ALEEA 240 254 275 298 gglofel 2 0 6 8
24 38 39 43 46  3E%) 46.9 -934 3,7783 420
O " 12 14 15 BHOIUE (%) 1.6 0.1 34 45
TAE - - - - oY 1 1 1 2
RS2 - - - - OAHIE 0 0 0 0
IS 16 16 16 16 Z2Ho|EA) 0 0 0 0
A - - - - JEfEURE -2 -2 -2 -2
AU - - - - MRASAII0IY 3 1 7 10
SAHEA 54 55 59 61  HQNHIE 0 0 1 2
AR 186 199 217 236 NIZAIZO0|UE (%) 24 0.9 4.2 53
2= 26 26 26 26 ©71=01Y 4 1 5 8
A2Yo= 115 115 115 115 =0|UE(%) 2.6 0.7 33 43
o|yoiz 31 32 38 46 AHiFFFE 20| 4 1 5 8
7EfAESE 14 26 38 50 7IEtEEo|Y 12 12 12 12
HZ A2 - - - - 2EZo|Y 15 13 17 20
AEEA 186 199 217 236 ApfsHEEZE0 - - - -
e FoEAA|®
(M) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
FUES HISE 30 6 3 8 FEAH(E)
Y710l 4 1 5 8 EPS 67 20 105 147
SR 2| 3 3 2 2 BPS 3,565 3813 4,146 4,522
SR A ZH| 0 0 0 1 CFPS 129 83 159 194
Al2HaaA (0]Y) 0 0 0 0 DPS - - - -
Exgs 63ss -12 1 -2 6 Valuation ()
[ HEFIS) -2 - - - PER 659.6 1,903.3 355.6 253.7
S| HE(ZIS) -7 -10 -10 - PBR 124 9.8 9.0 8.2
aFedE Y -20 -1 -1 -1 PCR 342.6 447.6 2336 191.4
HREE SIFEsE -1 -1 -1 -1 EV/EBITDA 4136 542.8 221.0 177.1
HIZsRAeEd - - - - Key Financial Ratio(%)
A7 I3 BEAASY - - - - ROE 20 0.5 2.6 34
A=elEd - - - - EBITDAO|YE 4.0 25 52 5.8
iSRS - - - - R 287 27.7 27.0 26.0
e = 17 14 8 20 &EAHIE -30.3 -309 -29.5 -34.3
7| ZHASUAFTHAME 17 34 48 55 DHEAHESIHE(X) 49 5.8 6.2 6.0
7| ZASUSETHAM 34 418 55 76 MARERE(X) 4.7 42 45 44




s
oI
[

gt2Ho|utt £2jold U SHFI} HES0]

it w2 R
T e N _|ﬁ — = =
= ™ FEESTIT T ErTr A
2024-02-20 (SLAHHA) Buy 46,000 -23.4% -11.8% 64,800
2024-09-10 Buy 51,000 -17.2% -2.4% 51 600 |
2024-11-11 Buy 65,000 -41.7% -31.5%
38,400
2025-03-06 Buy 49,000
25,200
12,000 ‘ | | | |
23.03 23.08 24.01 24.06 2411
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Compliance notice

g EIM SHY 7|FOR ST 7|nt B0,
- BAkE S S22 1%01d 2Rt U] AELIC
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-G BINE 7|ZEATE Y A 3A0H E-mailSS S510] ArMoj| HHZE AHMO| GiELICE
- SlAbE G7HETE S VISl fUISTE N 2Y FEALZ HOISHA| UUFLICE
- g EIN0 AME LHES2 2010 oHS YA HIst oM, o|f o 2ETh AZO|LE ZHY 20| AHE|AUSS ST
2 ZMARE EAAC| SHEAE 57| 28 HUAR0|H, WEtM, 2 AR0| ot FARIe| S| sl ofidt 520 SYUARRE AFBE £ gloH, ofiet Foe 24t &
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[FAtelA]

E=25Y BEASE MEEH RASE

SERALHE SF 120FY FHUY FOIHH| HYEFQ oY SESAES o AZHE7|E MU AZHISOH| EREISe| HELE FAishs XY
- Buy (Oiis): S S7I04H] +15% Ol&f - Overweight (H| S&iCH)

-Hold(2R): 24 Z7HHH| -15% ~ 15% LHe| S * Neutral (32

-Sell(fz): F4Y Z7thH| -15% 0|4 - Underweight (H|3%4)

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

O SHESR) U=
92.4% 6.9% 0.7%
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