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EXto|4 Buy, EEFJ} 1,300,000 22 HHE|X| JHA|

AMHIOIQREA  EXIOIHS BuyR HABIN, ZEFIL 1,300,000822
HHE|X|Z JHAISICE 2EFIH= DCF WROO|MQZ  AMESHCEH  AMSE|
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E J|F HEHI0IQ2EAL] 20251 THE I FYO|YS 5F 4,367 A(YoY
+19.6%), 1 8,838AA(Y0Y +42.7%, OPM 34.6%)22 HYSICE SHtI|2E
HEE 43O full tE Tafet Ax M SAR HO|QAIZR] HIF2| JFO

HAl EXHSICt Sxf AL H=lo]

—
30| TH=RACE FHollM |

Buy (Initiate)

SHZIH12M) 1,300,000%
Z7H2025.06.24) 1,004,000
g0 29.5%

Stock Indicator

it 178449
YT 7,117%4F
AltE 71,4594
QARX|EE 12.9%
52%F 3t 727,000~1,185,0009
60U T H2HZ 80,813%
60UHFHaHChZ 83.949gl
FIAE(%) ™ 3M 6M  12M
Hoi+2E -1.2 -6.9 7.0 36.8
dthsdE -209 -248 -201 245

Price Trend
000'S A gHO| 2 R A
1303.0 4 1.92
(2024/06/24~2025/06/24)
11732 1171
10434 4 150
9136 1.30
7838 4 1.09
654.0 : : : : : —! 0.88

24.06 24.08 24.10 24.12 25.02 25.04 25.06

Price(ZH) Price Rel. To KOSPI

FY 2024 2025 2026E 2027
OH2H (A2 4547 5437 6,364 7733
BRI (M) 1,320 1,884 2199 2,528
Z0[2l(HtR) 1,083 1,543 1,821 2,096
EPS(&) 15,221 21,674 25587 29447
BPS(2) 153212 174757 200216 229535
PER(HH) 62.3 463 392 341
PBR(H) 62 57 50 44
ROE(%) 104 132 136 137
B (%)

EV/EBITDA(H) 352 287 250 219

FK-IFRS HZ 22 A E
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EXto|A Buy, SEZFI} 1,300,0008! HA|

AAutol o 22 Ao] gt FACIA Buy, BEF7} 1,300,000902 AHE]AS
AR SAEe] 7197k DCE @iRoolds Fof AEdlen F

719471 89% 2474210t}

DCF #Foflo]de] &8 7H2 ofefiet &t

D 1~338% Full 7Fso2 & o]fglal 2026 FA|Ha7 Ay 714

2) 457 20253 shb7] full 7Hs 7H

3) 587 2025 2271 & &F H 7FE AlEE] Full 7R AR 2027 SR
AP & AS7IZE 19 7S] miE2 26 spEb7] A, 27 skt full 7Hs
4) Aguteleofm s EA Al 9F 7HA W)L 1 9 A FelAY EAIsHA
o2 Hpol oA mfo]atele mjagh

6) Terminal growth: 3% A7, 22 AfAE2] AHAE B gz Qg
747 Aot AIEY AR Capacity, E 2= 313 A] B7] A4 7 B
7) Nomarlized FCF: 10% 274, &7 £ A&HA o= 8P Zo] A=t
FF 1~63789] A Y= S FuHE Thsoid v

PHA QY HF J|xE sib|o RXIE A

ZAR= 20249 G472 71E WiE 4% 547399 (YoY +23.1%), dgole] 1%
1,13799(YoY +13.2%, OPM 30.1%)& 243t wd A&st=s 7|2E
At 9lrk. CDMO AMde] EA A 45 Ao d&/do] BAEolof
AR wiE Tt goldth ERtE capa SHOAE AEAHA FHivt

s
-

Yoo} Lollh 452 AFT 4 Uk F ZHelA Aol A e
o

ofn] 1~334E AW Full 750l AAHe] itk B4 715e] 9
ARG TRHE ol AFHA slob olfrglel £ F1eT Ao At
s o SHIZIRE uuEE AAE AT 4 S Acw o

2 71 20259 e HE L Aol 52 43679(YoY
+19.6%), 1% 8,838 U(YoY +42.7%, OPM 34.6%) .2 Zw3atct,
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H1. AMHO|2Z2AIA DCF valuation

(M), %, 27H, 2) 2025E 2026E 2027E 2028E 2029E
Operating EBIT 1,884 2,199 2,528 3,366 3,887
HelME 20.2 19.3 19.1 19.9 19.6
NOPLAT 1,503 1,775 2,045 2,696 3,123
Z7he2| 293 293 289 282 275
AL 276 256 238 221 205
Z3SE 2,071 2,324 2,572 3,199 3,604
Z82} -994 =770 -852 4 223
FCF 1,077 1,554 1,720 3,203 3,826
PV of FCFF 1,047 1,433 1,502 2,650 3,001
A0t E FCFF 2,504
Normarlized FCF 10.0
Terminal Value 101,722
Terminal growth 30
PV of Forecasted FCFF 9,633
PV of Terminal Value 79,769
Operating Value of FCFF 89,403
Y 2 -155
2T 71871 89,247
ZAIA 7,174
Hd=t 1,300,000
Az iMSHE MR 28
H2. AMHIOIRBAA 278 A% 20| U Y
(R, %) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25E 3Q25E 4Q25E 2024 2025E 2026E
oz s 9469 11,1569  1,187.1 1,256.4 1,298.3 1,274.6 1,393.8 1,470.2 4,547.3 5,436.7 6,136.5
YoY 31.3 336 14.8 17.0 371 10.2 174 17.0 231 19.6 12.9
NNSE
13 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 93.8
23 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 87.5
33 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 95.3
45% 313 375 50.0 62.5 75.0 87.5 100.0 100.0 304 75.0 100.0
=20l 420.2 657.8 544.1 668.7 732.8 690.6 782.0 806.0 2,290.8 30114 3,436.0
YoY 227 54.0 84 25.9 74.4 5.0 437 20.5 271 31.5 14.1
GPM 4.4 56.9 45.8 532 56.4 54.2 56.1 54.8 50.4 55.4 56.0
Hololel 221.3 4345 338.6 3257 486.7 426.5 488.2 482.3 1,320.1 1,883.8 21426
YoY 154 AR: 6.3 (6.9) 119.9 (1.8) 44.2 481 185 42.7 13.7
OPM 234 376 285 259 375 335 350 328 29.0 346 349
E7lz0lY 1794 318.0 264.5 3215 375.6 371.0 358.0 438.1 1,083.3 1,542.6 1,775.8
YoY 265 72.0 10.0 10.6 109.4 16.7 354 36.3 26.3 424 15.1
NPM 18.9 27.5 22.3 25.6 289 29.1 257 29.8 238 284 289

PEERVESTIE NP
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AutelezA A 20119 AEE CDMO  HE7Iddolch. 20229 44
Hro] QA ® ZE JHEBARL ARAdHtol L oflm] A A4S FEste] 2E-E 100%°]
At ARGE A Folr) FAAIS CDMO FE3} Hio] @ ook 7t ul
st BFoltt. CDMO F22 Holoojekx et At 9 H25/34 7fdt
MEIAE AlFshal glom Hio]QOJORR JRL//AdYst KR HioleAUE
st AP R 7 A A Be sEVAE B9 wh 9Y FH=
AHe] Folk. 202490 A4 7% wiE HlF-2 CDMOCIA 64%, Hio] QA2 ol A]
34%E AP AGERE F30] 65%, Tl=o] 26%5 7153k

CDMO H-#2 7] CMOSH CDO ARl A13¥staL gt @Al SAPE Hpet
F Capas @A 25 S 554= ZdstH & 18U EHT. 229 7R
SAj] e AEo] i BRolt 228 CDMO 78 Zdolole
Lonza(A$]12), Wuxi Biologics(5=), Boehringer Ingelheim(5%), FUJIFILM
Holdings(¥&) oIt

JY1. ALHI0IREAA AR

431 % ‘ 31.2%

=duo| 22 =]

100% } 100%

AtE: DART, iIM3H 2IMR|28

032, ANHIOIREZA OfE 20| U HIS 13, F2 CDMO 7Y MAtedat vjm
(SR (%) (2t2[E)
N EE IS EA
6000 U 4 80 0 o
——— CDMO HIE(®) | A XY
4,500 75
60
3,000 70
30
1,500 65
60 ) }
SBL Lonza Wuxi FUJIFILM  Boehringer

22 23

24 258 Ingelheim

Az IMEY 2MAZE

Az AZAR, MBS 2IMAZE
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CMO &Jel& ARz CDO 89%= AlFstal Stk CDOE AlEs- 33 2
A M FAR Qe AR 27|dAe] oto|zalle] et gl HeflA
hES A0 712 JAgHEnh A= AT o) Aol duht B

[e) 141_1_
£ SN S Gk F2 BRI FAE A FREE B 18
=

T2 O v

Agutole2AAE A JREE EIRE bRt Ropld ZRES /Ut
St AE/FAS Hole AlESFQ S-CHOiceRH 7 220
DEVELOPICK S5 AFAo= ARt ESF AS w2 #Mxrt Sle
olF A HoflAk S-DUALoJ2= 35S /idgict. S-DUAL-2 Htfy %
2 ol QIFAHoR Agtel M/ FollA S Kol EEo|ch

AR ZA} ujEo] giEES gHQJekE suF CMOO)A dojubr Qlth CDO
AH) AR O] AL Early stageFH AASEA] 7] A 7)o #ooh= end-
to—end X5 FHY 4= Qlo] F Aot

24, AAMHIOIRZAA CMO 2 U &3 HE 4 20| J25. Aol 22|A A5t CDO HIE 4 20|
(M) o &)
6 - :%‘(}—b _ 120 30 -
——CMO XM E(?)
24
5 r 4 100 25
21
4 t 1 80 20
. 14
3 r 1 60 »
> L 43 1 40 10
4
25
1 r 2.0 1 20 5 r
1.4 15 .
21 22 23 24 1Q25 21 22 23 24 1Q25
A2 SAF ZF2, IMESH 2|MX|2E At AL AHE, IMBE 2|MX|25

J%6. S-DUAL E3E

Platform design strategy
4©

@ '9G-like structure

/I +  Low immunogenicity

\ ,’ + Alternative effector function (IgG,/1gG,)
\\ / +  Plug-and-play of variable domain
// o Precise HC-HC & HC-LC pairing

+  Knob-in-hole for efficient HC-HC pairing

+ Additional domain that enables highly specific
I HC-LC pairing

0 Asymmetric structure

“.l o Target A + Only one cell line per antibody
u

Affinity maintenance of parental mAb

+ Clear separation of initial impurities
9 Target B + Easy in-process control during manufacture

A= SAL AR, IMBE 2M2EE
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%
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¢ Zo= nebHrt 1 Fob HoleAHE e dA A 14, e J¥
Foltk. Adutel ool o] ZFH e Qaelse] L,

=
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|
4
u
jus]
e}
o
o
>,
=y

X‘(51327)4 s %”J 13 4 349 A&
AZ1E oF 278 A= H*oﬂ Zpol7h U] °*LE} e T8 AL 12
2025 109, 342 20259 9¥oltt. &, 143t 34C] dHloje] FH Al7)7
FAet olE Folf W=A dlojele] gt BIHE HE 4 lth

—_

B

o SRS HpolQofmAo] mo|LeRI(SB11, SB12, SB15, SB17) Alo|AE
d 7R =:A AU AR &9 3Eelth HAERHIE Fadt
Hpol @ Al 2] AlFoA wE X2 2 wiER AAddh shARt fEUAE
ol muffols Ao = *}%*% 75 Fol7]oll H71AQ1 TAolA 424 AE

kT

dto]ejde] ejee wpoleojuie At RE
ZAor H, FAIH] EFFOI FFol it 24
&t ADC, o534 5 A/dutel e o] At Mo FHe 288 =
A= Loz T Ao oA fHnt

J7. HgHo|0fmA mtojZatel A (202543 1=7] 7|F)

Z2HE SB5 SB17 SB3 SB8 SB27 SB11 SB15 SB12 SB16
®
Q2K Enbrel® Remicade® Humira® Stelara® Herceptin® Avastin® Keytruda® Lucentis® Eylea®  Soliris® ;m:‘?a/
= (Etanercept) | (Inflximab) | (Adalimumab) | (Ustekinumab) (Trastuzumab) | (Bevacizumab) (Pembroizmeb) (Ranibizumab) (Afibercept)  (Eculizumab) Degosumab
14k024.28) | CLTeTRIE Y o8ir25.28)
% =M =) =M =M =A =A| 34 (24.48) O] z(24.58) 0| z(25.28)
g3 2 s
. - . . - . . . Obodence/
EU Benepali Flixabi Imraldi Pyzchiva Onfruzant  Aybintio - Byooviz Opuviz Epysqli Xbryk
HE
Eticovo . Hadlima . Byooviz Opuviz . Ospomyv/
vs (I, "2468) Renflexis (ic,2468) Pyzchiva  Ontruzant (ic;23108) = (Ic,'2458) Epysali Xbryk
. . . . Samsung
EU B;SI%e;n Bl(?ﬁ;n BI(:%(;H Se(:;:;)z Or?:g)on Or(%;;g)on i B;;%?n Biogen Bioepis
O STt E L (23)
(M k) o . T
Us rganon = Organon Sandoz Organon Organon Biogen Biogen eva
(17) (23) (25) (20) (22) ('25)

Az AL AR, IMSH 2IM22E
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Fito| 27 BzlQo] e A o]

AHen &1 J1E A oekEow Ay 4

519 =) b5 Awse] dhie 2127k Jsal 5] ek
Hfo] @ OJorE0]l  FR= ooty At wlE  JHS] %7] FEjOlA
GAZ25|, WAl CGT, mRNA & oM EAsE 1 FoAx
sEuiEE AEoR AYW AES gyl FAcjeREeld. Foulet
Rt EAY o @AclerEe] SHom uleloolRE Age
O e B vloloolE A4 fme] ABF AREES 6%
Arolw  F7|7F A oJoFEWr =1 HW  8%o] AAEo]  d&Hth
YA eJerEo] HioleoJekR W AHA|oh= HlF GA] 5] Aokl ok
H3. #HO|Z vs HO|Q0|of=
= Aol Hfo|22o|o} i_‘;
7z E|ofer B Fa5H A2t ot 1= 6P\I 42 At
HZ It S1oHA SHO 2 CHZHAA T &hdo| ofzi A ’.“_f 25t
HZIZY Hold g2 HZZY HOY =S
Ao 2|7t £l1 HZH|IB Y2 23 8715, H2HI8 =2
| =2&a BiAjet TA|gl0] YA st BRApE o= 2R Tt
2 34 7 o] 2 2ol 2|2

AE IMEE 2INAES e

38, oUE AE A2 Y HIO|R2|E HIF 0| 9. SHQUE AH A2 Y F2HE OfE H|S F0|
GEEEL) %) CEEE)
- FR(ZH
2500 T2 (2 1 40 500 =) - 50
H &%)
2,000 | 1 36 400 | 4 40
1500 - _\_/ 13 300 - 130
1,000 |- 1 28 200 | 4 20
500 1 24 100 | 410
20 L L L L L L
21 22 23 24 258 26E 27E 28 24 258 26E  27E  28E  29E  30E
AR IQVIA, Frost & Sullivan, iM33 2|MX|28 Zt2: Globaldata, IMZ 3 2|MX|28
Z) FQNE 2|F2 2024 21F oiE M9 1000 MEB AE
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dos AW F9 Aoz weHrk Y10, A Al Ul Tk
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L ofRo| SE Sojgnt
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T3t CDMO AHY ZHlE @71te s Zg=A] ob=tt. mtEUAo] AF=H
Hpo] @ oJoFZ. AMALS. 5t 7]&o]H(Tech Transfer) ©AIE AXIth A<FAR}
7N Hio] @ oJoRgo] Ax FAolu RA/AIEHE SIE Z1gelA AgRith
AzHor 7|leoldE Fmotal WA AAAHPilot production)o] =Yg
solde F8e 7IHtoR A A AN Al AitE dlche TAIHL
-2 orA-S golstr] 9§t PPQ(Process Performance Qualification)S

Z]
=
1A #F oldol fl= Al st €% Athe Atk ZeAIATHIHI2).

AEAor dAoeE CDMO Afde Al A84da Aeke 47140l

BAEZl a5 Alefe] AdEas A 4HE 71 4 ok A=

R = =
ojn] =29 Top 20 Al2FAeEe] 45291 5+ Aleke sl == Bakeith
G2e] T o) ol A5el Sl AR 4712 271 Aetoleke HolA
AAel 45 AHol} BRE dlaable ofdAw WA A Capes
S Qlvke AellA 224 71959 CDMO =87} &2 4o siddnt
JE10. LA™ A £ 2 SAHQE HIF JE11. HE3E oMY 43S SELA14~571 A 718)
(Ca)) (%) (%)
30,000 &A™ (ZD - 15 40 -
SHClHE HIFR)
20,000 1 10
19.6
20 -
15 15.1 138
10000 | 15
10
34
20 21 22 23 24 2 CHAREE CNS €D xopEe HA

2+ Globaldata, IMZ3 2|AMX|25

A& Biostatistics 2018, IMEH 2IM2 =8
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1212, A4MHIO|R 2AIA Tech transfer Z2A|A

High level Process

and Raw Material Gap Plr:;?}ggtrixal
Assessments Technical _
Commercial
NPI (New Product ER Execution Support Campaign
Introduction) Management
Process Pre- Change Control PPQandProcess and Support
Assessment Validation Studies

Technical Transfer

%)

ER PPQ Regulatory Approval Commercial

Process Monitoring

Due Kick Off
Diligence

Process Facility Fit
and Scale-up

k& SAF AR, IM B H 2AR2E

J713. large-scale commercial project dynamics 292F

CAPEX, Sales and CORE ROIC >30%
EBITDA profile in CHF

IRR >20%

H B

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8

= CAPEX — Sales — CORE EBITDA[ OPEX

2t2: Lonza, M 3 2AMz|28

2114, E2ME H|E CDMO 27 2 (H AL OFRAAl 230) J%15. Lonza capacity 4 A&
(%) [7.cOMO [ Hybrid [l Pharma CAGR
W Pharma CDMO 2023'2028
100
- —
80 17%)
7-8 S
60
. #
: g
19 29 2023 2028
AtZ: Lonza, iIMEE 2|AMX|28 At2: Lonza, iIMEE 2|AMX|28
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Zhd 2 F2S dokhd AEHOMH(BioSecure Act)S FEZH oz AHRpAH
LA EP. sk 2 %01]/\194 = 7190l Jigt AAl 712 fAEL

U= Acw uotHEnt T EYn HR= Aot A7 P HbA

= A “7‘4‘:'4‘332 T ETHImproved Safety and Security of Biological

Research). 8 W82 dfj¢] $1d Aol et 2= A S, el AFrgatel

el o 4% st 2 B4 AFYE B 594 Jeith
FAROR B3 WU P} AGYE FAAE A7 g
AR A ARe 24 FUSL, FH e B A AZS 9] 9
Q1% ojva} v f BE MBS Q7o) e FA Ho 52 v ek
24 BM % CDMOl W@ A4S A¥doz Agsteld o)
RERohY g A2 njRe Qi BEHoR Uk st gt WA
23], o} dleh, AR W A 22 5 O 3L o) 33 A4 vol
71900l et 2eAE Mol gl AOR st

H4. BioSecure Act 74| CHA A

AAIE FoMY AAPHL

BGI Genomics |UH| 2 | QAlsE2AE S AR 2 2T NGS AMH|A A

MGl Tech FAUH =AM | 24 AH|, A2, ARE T §

CompleteGenomics | R4 &4 | 2013 3= BGIZL Q= AfA|| A EHE 7|5 S8 |0 24 MEA HIS
WuXiAppTec CDMO S|, HEASIREE, 2211, HE|E & CIUS ZEE|E|2] CRDMO AMH|A AiZ
WuXiBiologics CDMO WuXiApptec®| CDMO AIZEE B R+D+M H|ZLIARHS S5t end-to-end AH|A AF

A2 BAL 2HR, IMBd ZlMal2E Ye|

2 Ujg oo

A7l

zolhg

2025.5

T OIOFE MAIO Cifst 2 ZHast
29| OIoFE MAAYO] Cit At 23t

ML 517 AA 7

e
-+

2025.5

4 HaAof SRldo|L HEY STIIZI= S0l Thet a3 HR A 2|/ SA Y

2t&: Whitehouse.gov, IMZH 2IMZ|25 Zz2|

10
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J216. Wuxi biologics@| R+D+M 2t

471 712 stollA ol BEH HAE F SiHHE $=2] Wuxi Biologicsel
tiet AAl= B CDMO 7]9e=o] R4l 5= ool &4 qlth Wuxis
R(Research)+D(Development)+M(Manufacturing)©] CRDMO H|ZYA RES

F79 SREA WINE godst WAl A T AEAE AR,

o2 Edf 1AMTe] End-to—end AH|AT}F ZFssiAW, A7A AA =
o ok Wuxizb HaEsh =z m2d AHAS o839t 149l 90%
2AEZ olojZitial YISt} ZHZte] @AV de=

2SI F4 6.59 o MEIAE o8sal e ARelH.

-9
o
tlo 1o mok
rE
o,
%9,
o,
.
i)
ol
[El

A% wjFo] $ojeke e A71Mel CDMO Ackel 24 2 Az 2z
719Jo] Z73H= End-to-end Auls FejellA] wlelo] AAHR(GHA 5)
shie] WE A 2l2d 2 Hold & Solrh. A 71 Aol AdsiAlE
A 2ol 2 AsE BRI A% TP AT ool WYY 5
£8) ol® WAORE AL AAY olm, 1 Aol Witelo]

% ik

o
N
ln)
%
T

* The CRDMO business model

provides integrated, end-to-end
solutions that enable partners to
discover, develop and manufacture

biologics.

= The model has been validated in the
past decade, resulting in the largest
biologics pipeline and a leading
position in Development (D).

* Both Research (R) & Manufacturing
(M) have reached inflection points
& are well positioned for sustained

growth ahead.

WuXi Biologics

Global Solution Provider F

Research = Fully Integrated Project (FIP) + CRO

FIP supports clients from initial concept through IND submission,
seamlessly integrating with CMC & downstream process development.
Leveraging its proprietary technology platforms & cutting-edge
capabilities, FIP is entitled to receive upfront payment, potential milestone
payments and sales royalties when clients license IP from the Group.

Development
Our industry-leading Development team continues to optimize delivery

timeline while maintaining uncompromising quality, reducing the
development cycle for mAb projects from DNA to IND to just 9 months.

Manufacturing

The Group’s biologics cGMP DS manufacturing facilities exclusively utilize
single-use bioreactors. Our scale-out approach offers reduced scale-up
risks, increased flexibility and easier validation & qualification processes
for late-stage & commercial projects of all sizes.
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Biologics Development Typical
Process Duration

Through
Research molecule’s
life cycle
6-15
DNA to IND Months

Early-Phase (Phases I & I1)

Clinical Development 3 Years
La‘te‘—Phase (Phase 111) 3.5 Years
Clinical Development

Commercial Annually

Manufacturing

Royalty fee up to 10% of drug sales

Typical Revenue Our Three Long-Term Growth Curves

R+D+M

Upfront payment up to
$40m+/program
Milestone fee up to $200m+
/program

US$5-8m

US$4-6m

US$20-50m

US$50-100m annually
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
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K-IFRS &Z 29 MTAIE

HEHENE EZLOAIMA
(S 2024 2025E 2026E 2027E (M%) 2024 2025E 2026E 2027E
RS 5518 7,398 9,827 12,980 OfE 4,547 5,437 6,364 7,733
&g U Sgdant 391 1,827 3,562 5,485 (%) 231 196 17.0 215
R == 940 523 291 162 Oi&EST} 2,256 2,425 2,823 3,569
IS0 1,189 1,417 1,655 2,006 DfEZ0| 2,291 3,011 3,540 4,164
AR 2,818 3,370 3,944 4,792 HofHitR2(H| 971 1,128 1,342 1,636
HI RS 11,818 11,863 11,778 11,564 | 145 104 120 132
SR 5,374 5,681 5,838 5849  7[E[ZASY - - - -
SR 5,565 5,289 5,033 479  JEISLHIE - - - -
ARLEA 17,336 19,261 21,605 24543 Feloly 1,320 1,884 2,199 2,528
S5 3,853 4,300 4,886 5793  Z71&(%) 185 427 16.7 15.0
RN 178 213 249 303 HRO|UE(%) 29.0 34.6 345 32.7
CaRIZ 207 187 167 267 0[R2 64 113 185 271
SSHEA7IRAY 120 120 120 120 OlRHIE 50 48 45 47
HIR35A 2,578 2,523 2,468 2413 Al2Ho|l(EA) 3 3 3 3
A 918 868 818 768  7[ElgiQirol -64 -78 -90 -99
A7Ada 95 90 85 80  AMRHAISAIRI01 1,370 1,934 2,256 2,592
SAHEA 6,432 6,823 7,355 8206  HQINHIZ 287 391 435 4%
AR 10,905 12,438 14,250 16,337  MRZAIZ0|UE (%) 30.1 356 355 335
A3 178 178 178 178  ©7I&0(2 1,083 1,543 1,821 2,096
A2ANZ 5,663 5,663 5,663 5663  #0|UE(%) 238 284 286 27.1
o[tz 5,087 6,629 8,450 10,546 AL 01 1,083 1,543 1,821 2,096
7B RS -23 -32 -4 -50 7|EtEo| -9 -9 -9 -9
HIZ SR - - - - &m0l 1,074 1,533 1,812 2,087
AEEA 10,905 12,438 14,250 16,337  AlfEEEETZO| - - - -
e FoEAA|®
(St 2024 2025 2026E 2027E 2024 2025E 2026E 2027E
S HISE 1,659 1,697 2,032 2051 FHARE)
=70/ 1,083 1,543 1,821 2,096 EPS 15,221 21,674 25,587 29,447
AT 304 293 293 289 BPS 153212 174757 200216 229,535
SR 2| 295 276 256 238 CFPS 23,638 29,660 33,307 36,859
AlRHETEM(0]2) 3 3 3 3 DPS - - - -
EAE 252 -1,244 =797 -831 -784  Valuation (tH)
SEAALO| HE(ZIE) -1,302 -600 -450 -300 PER 62.3 463 39.2 34.1
S| HE(FS) -74 - - - PBR 6.2 5.7 5.0 4.4
SEMEQ 32 -14 -1 -1 -11 PCR 40.1 339 30.1 27.2
HPES IS5 -434 -220 -220 -100  EV/EBITDA 352 287 250 21.9
IS 8RS Y -801 -20 -20 100  Key Finandal Ratio(%)
A7 IZ8RMeE 513 -55 -55 -55  ROE 104 132 136 137
Aozt - - - - EBTDAO|YIE 422 45.1 432 395
SRS - - - - RaHig 59.0 54.9 51.6 50.2
YT IISH 23 1,436 1,735 1922 #BiHlg 0.1 -87 -187 -27.0
7|z USF AL 368 391 1,827 3562  OiEAASE(X) 48 42 41 42
7| LS USF AL 391 1,827 3,562 5485 AMIAAEIHE(X) 17 18 17 18

Az 1 AgH0IRER A, IMEE 2IMAZE

14



s
oI
[

AHlole A ExtolA Y SHZV} BES0)

Uzt Ezjo| A = 250 S
= e T FEESTTEETEp e
2024-05-30 (LYAHHH) Buy 1,000,000 -22.1% -11.7% 1,356,000
2024-07-25 Buy 1,050,000 -9.7% -5.1% 15 000
2024-09-12 Buy 1,150,000 -10.0% -5.1% o —
2024-10-24 Buy 1,250,000 -17.9% -5.2% 948,000
2025-03-10 NR 744,000
2025-06-25 (A Z) Buy 1,300,000
540,000 L L L L
23.06 23.11 24.04 24.09 25.02
27Hg) SEZIHE)
Compliance notice
g HuN ZEY JIZ0Z ofg JIga B,
- BIAHS STt Z22 1%0[4 E95tD UA| ShLIC
SEAR A T HIAS ST 7I0] FAS HQskn UA| oLICH
- B BIAS 7|ZEATHY A 30 E-mailSe 5101 AR RS ARo| gALICH
- BIAHS E7HRZE BT VIR0 QUK W B RBALR HOISIA| YUBLICH
S BTN HHE LIRSS Eolo| 0|72 HESHH WIIEtL oM, 9Ro| HEKS R0|LE ZHY g0| ANEISS SRIBHLICE

=2 2HARE EAAS A
GAL2| 517h 0| HA, ZAF = CHOTE & SlsU

CF. SEEA SO QIS SURMA HH Helo|

| =
SHERAE 57| 2lFt FUAR0|H, 2, 2 =0 2dt £ FAZ| Cis Ofsh =

2o| ZHABRE Af
USS FAISIAI7| BHEHICH

2% 4+ glon,

ofet ZLUT A4 U

[EAtelA]
e AMeRH EASF
ZEEAOAS S 1270 Y ZIthH| SHYEZ| o4 BESASS o0|E AI7HE7|2E A A|ZH|SCHH| BRSO HEtE SHsts Y
+Buy (Oi): S4Y Z7iHH| +15% Ol4& - Overweight (H|Z&HH)
-Hold(BR): Y ZIIHH| -15% ~ 15% Q| S& - Neutral (&
-Sell(0f=): Y Z7HHH| -15% Of& * Underweight (H|S%4)
[EASE HIE 2025-03-31 7|F]
Ot SUER) o=
92.5% 6.8% 0.7%
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