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ol: AtQ! BHEo| WE bl 57t

EEMOIo[o A= 2000 M7, 2015'F F= 2|TE CRO &JAIQ! EFO|O{H| Z0]| QU4E|R 0
2020 5% FUi CRO 7|9 2|X& FAL A0l HH3MT}. CRO (Contract Research
Organization, YeAI@ED |2 = Ak JHL BP0 Q4 - HIQY Ald X J[E Mg F 2
52 A& 2Yst= AT O TS Qo) T2 & RYos ALY EA,

9|2 ALY, 7B F2E0 3Q237|F 0iE HIF2 22 61.5%, 23.6%, 14.9%0ICt.

El

1) 2|2 23|AF EFO|HHIELS] S 2E Y EQIE 283 MAIYE AZRICH & % 0|8 &86}Y|
st ot § 22 A4 (Medical Affairs & Global Study, MA & GS) ZX|& AARHCE
@ Si27| 2 LAY +=F, @ SU HIO|/X|F 7|9 SRl R4 (HIRY, 14, 24
S) U S2Y TH0| st MU|AS MISSHC} EHM AH|OF 2 (571) B9 (122)5 Ty
ZO0|C}, &0 HHHAT MO|HM MA & GS AFRZRIO| 7HX|7F 3| 448 FMo|ct

2) A THISEE ol 20223 RAH|Of QUS{7F MEZAAE AX|Q ‘OICIE! (MediTip) 2t
H|QA AL FIH G AR AH|O1 ‘AMOY| A (LCS)'E Q143 0|2 Sall IND (LAAIEAZ
SQUMKH), NDA (MUBIIAUN) 5 HAR APFO 2 AUYH S 25t & Q1 M| A0
SHAS CEIRAICH S XL 119 X APEF (IPO)S Yot F7HAF M S tF3ICE 20214
65U 2022 88HXQ| OHEOA 2023 130 OMS 7|2 MYOZ JimzE MH
40| 2 7| QIHK| 50| 7|THE|0f FZSHOF BT}, 3) 43 Rt IHIHEN| eSSt Ut
20 S0 3Q237|F, A 5 657, £F LD 1,485AYUS 7|25t ULCE, XI5|A
HICI &, AN AL A|HX|, 23A} EFO|HT =22 MA & GS AFO| EfHE BIOoH LHO|=
A 23 120098, 3Tt 2Kl el S Safeh Moot

AL 20| 2 |8 It TY| £980| ¢ 71550l QAT

Not Rated

Trading Data

Free float (%) . 283 Risk & Total Return (annualized over three years)
sEx} (-9—-|) N/A S (3m, YY) 7.0
=itT = Q=201 X128 (%) 528 Return
Dividend yield* (%) N/A FQFF X|28 (%)  Hongkong Tigermed Co., Ltd & 3 ¢! )
Total return (%) N/A 71.8 %
7t (12/12, 9) 3,065 Stock Price Performance (Total Return 7| %)
Consensus target price (&) N/A FINSE (%) M M 6M 1M
AZHEH (2A2) 727 HijpAS -50.3 =72 0.2 313

AFTEl YHisAE -47.2 9.3 6.4 231 B
Earnings Forecast & Valuation
2w 2020A 2021A 2022A 3Q23 (LTM) Stock Price & Relative Performance
oz (Hotgl) 23 26 39 46 AE
@0l (He1e) 5 4 6 2 ) ;'?ﬁ"g“') FHSE H) )
X|BiFF 2012 (H2l9) 5 3 4 2
EPS (%) 244 143 188 96 %28 2,000
SUE (%) 54 -414 315 -59.7 148 7,600
P/E () 20 226 143 619 39 6,200
EV/EBITDA (x) 136 96 6 282 89 4,800
P/B (x) 3 19 13 2.7 28 3,400
ROE (%) 26.6 8.7 101 45 -20 2,000
B2 QUE (%) 0 0 0 0 2212 233 236 239
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= rPMS 714t CRO?|Y EZMOtojol| A= 2000 CIOfIA S&BH M2, 20153 &= AtiE CRO 24!
Eto|oH|= (Hongkong Tigermed Co., Ltd)0l| Q1= 1 2020'F 58 S CRO 7|
| ARZ DAL AT AR AEAIEE| 2 (Contract Research Organization,
CRO)&= 19 71 Dol M 24 - HId Al 3 71E Higt AT 52 S 235H= o1
W CHRYD |22 QDo) AYAIYR0F & A 1R H 442 TAoHH, AlEh 2 ZAF

= [
(rPMS) 3! 2HEAT 55 H¥ots YFE +ott
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ZANE 7IEOZ T 9| ooE PEAY, Y S22, HolE HUXHE 8 SHEY
S5 S0l YIAY L 2t FEHO| D WA MH|AS XS0ttt F2 0fE RF22
LAY, A2AET, 7IE=Z F2HH 3Q237|& UiE HIZ2 22 61.5%, 23.6%,

2 1. Z9ALEfOIHHIE S2E YEYI

TMAI 2971 B2l XAkt 5071 =710 22
YEYIE B
29 Overseas Offices & Sites We support our partners in conducting multi-region clinical trials across

50 countries and regions:
(operational legal entities)

W= Tigermed America Bl Tivermed Australia

Europe | oo

North Amer | Unied Stsies
[ 8 e

Panama

APAC  ».

Africa  Seum Atncs
Keaps

Latin | Agentina

-
-

[+ B Cooren
o
= Ecuador
=
[C B
XtE: EZMotoof A, KBSH
*
a3 2. 04E Y (3Q23 7|&F) a3 3.3 19 (3Q23 7I®)
m IR0 mABAEY  w Il m Honkong Tigermed m Master Union Holdings m 53| m7|Et 9 AHFF
14.96%
28.48%
23.58%
61.46% 4.76% 59.57%
7.19%
AtE: EZMOto|of A KBS H Atz EZMOPO[of A, KBSH
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. M2 ZIE

S3A EfO|HHIES Z 2 HERIE A EZMOLO|of| A RJAL EFOIAES] S 2H HEQIE S8 LAY
28317 s MA & GS =% 44 DI|AFEPO|HBIE= = 2T CRO 2|¥ 2.2 HAMIA| 2971 61| XAt 5071 =7t
22 HEQIE BRI U0t 2l £ 0|5 #8317| Yol AtL & 22 A
(Medical Affairs & Global Study, MA & GS) Z&& MM MA & GS Z&[Q| PR =
1) 2oJAF EOIHT E Bl n240] ZUf AR (14, 1/2d) =5, 2) FUf BIO| 2 /H|9f
71U el A (Y, 19, 24 &) L 2 2% TS0 Btk MH|AE HISTH BN
AloF 2P (5) 2t 9| (122) 5 TRSIH AlY £ =7t x| ULt oIk =4 2| ¥ S0l
B2l M TS A A A2e 245008 722 FHE LD UCt &S AT}
AOIHM MA & GS AP -O 7

-2 I"“""'(" X §7{ sio 7) C II'(AI' AI‘) o (=]}
3% 6. MA & GS T ¢ig (= 52, &9 12 7. 23|At EtOjOjH = 1Y, 1/28) 34 /X 22
DCIS (Global Study team,MA&GS) DCIS (Global Study team, MA&GS)
2. Intermediary Clinical Study
Seong-sik Kang | Execative Director ®  Over 14 years in pharmaccutical industry (Pfizer ex-Vice President, MSD etc.) (Global — Korea — Global)
= Over 12 years Clinical experience as a faculty in the teaching hospital Ty
®  Chief in Editor for Clinical Activity Guideline, KRPIA Clinical trials of Chinese companies. *  High Cost el
»  Co-authorship in RWD publications E
‘ ®  MD, Certified Cardiac Surgeon, MSc, MBA s L —J
= Completion of PhD course 4 ‘
®  Medical Doctor (Pharmacology) o around Phase 1,11
500y o Lows
Tigermed . - =
Qoemed e sy M Phasel, 1
* Lower Cost —
Expected Ph | booking of Tigermed ~—
e g oz I).,q,.g,g 2
e ROl 321 o . Ph projects of Tigermed: 10-2
= [raas o A B 5% 1 procts of Tigmmed: 10-20 -y
— 12 201 224 ® elherspy ¢
— . e P> i
o LowerCost o Higher Refability
. s
N9t 1A
Wt 1 4
AtgE: EZMotolofx, KBSH A& EZMOLo[of A, KBS H

03 8. 2 AK) CRO H2H O4E Hg (£%)

U CRO A9 7HtE 50| Tl &

FWCRO =32l CRO

(et
1,200
1,000 +
" 4233
2913
600 |
269.8
0T 2643
. 5619 5652

200 + 1917 214.6 260.4 u B . ;

o | 1025 , 175 1168 1927 2105 !

2014 2015 2016 2017 2018 2019 2020 2021 2022
(n=41) (n=42) (n=43) (n=68)  (n=69)  (n=65) (n=79) (n=87) (n=72)
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=
(LN

2200+

Project Experience over 20 years
4 71 3Q23 7|

No.1 RA CRO* in Korea
=

o
~

EJXI

Global Clinical Services in Worldwide
Pre-Clinical Study Consulting Service

o 3Q23 7|&, tltaS 657

28180
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At&: DART. KBZH

1 K22 2tOF EICt 2024'A2 X2l A BT, AMO| A9 AJLHX],

Z3|AH EYOIHH =240] MA & GS AFR0]

{Drug & medical device)

50 Countries
Global network

1,700+

IND & NDA services

Project Management
Biggest regulatory Team

Clinical Trial
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ETROA AN HPLENE
(o) 2019A 2020A 2021A 2022A 3Q25 (M) 2019A 2020A 2021A 2022A Q23
(LT™M) (LT™)
(H871%) (IFRS-C)  (IFRS-C)  (IFRS-C)  (IFRS-C)  (IFRS-C) (H871%) (IFRS-C)  (IFRS-C)  (IFRS-C)  (IFRS-C)  (IFRS-C)
of & 0 23 26 39 46 XHAESA 0 49 57 78 84
&Rt 0 14 17 25 34 QB 0 43 46 42 44
301 0 10 9 14 13 oF U HFGRRE 0 4 3 9 14
O QFEke|H| 0 5 5 8 11 EHIZ 8t 0 28 29 14 10
FolY 0 5 4 6 2 LE 0 4 5 8 5
EBITDA 0 6 5 8 4 T DXL 0 0 0 0 0
FYE 0 0 0 -1 1 7 |EFRE X 0 8 9 12 14
Ot} 0 0 0 0 0 H|F &AL 0 5 10 36 41
O|XHH| & 0 0 0 0 0 EXER 0 0 1 1
Xj2ged 0 0 0 0 0 SR 0 1 5 6 5
J|Ef g elEe] 0 0 0 -1 1 SR 0 0 0 25 25
ANEoly 0 5 4 5 3 7|EtH|R-EXHEE 0 4 5 5 10
HOIMHIE 0 0 1 1 0 SRS 0 12 19 28 30
F71&019 0 5 3 5 2 [ 0 12 16 24 27
X|B 01 0 5 3 4 2 Of QA2 0 0 0 0 0
2H&0|d 0 5 3 4 2 ISR 0 1 1
I|EfREE A 0 11 15 22 25
SEYE L 2AYHIE RS 0 0 3 4 3
(%) 2019A 2020A 2021A 2022A 3Q25
(LT™) 71388 0 0 3 3 2
&N HYE N/A N/A 113 486 29.9 J[EHHI R SR 0 0 0 0 1
FYoIA YHE N/A N/A -24.4 0.0 -69.6 XHEA 0 36 38 50 54
EBITDA ¥%4& N/A N/A -19.5 0.0 -42.7 g 0 3 3 3 3
X[Ei7|geold s N/A N/A -334 36.5 -58.6 HEYoZ 0 20 21 24 24
&350 N/A 41.0 332 35.7 27.7 J[EfRtEY S 0 0 -2 -1
FYoldls N/A 204 13.8 15.0 41 7 |BFE A0l o4 0 0 0 3 3
EBITDAC|IE N/A 24.4 17.7 19.6 93 o|AYtZ 0 13 16 21 22
MHEo|AE N/A 209 15.1 133 5.8 X|bHx| & A 0 36 38 49 53
X|Ei7 | g0 A N/A 206 12.4 113 49 H| X[ x| 2 0 0 0 1 2
3igssn ZQEXX|E
. 3Q23 Vo 3Q23
(do1g) 2019A 2020A 2021A 2022A (LT™) (X, %, ) 2019A 2020A 2021A 2022A LT™)
FUEE dazs 0 3 6 9 8 Multiples
71201 0 5 3 5 2 P/E N/A 20.0 226 143 61.9
SRR 2| 0 1 1 2 2 P/B N/A 3.0 1.9 13 2.7
J|EfHEg A B 0 1 2 4 4 P/S N/A 41 2.8 1.6 3.0
SHIESY 0 -1 1 1 2 EV/EBITDA N/A 136 9.6 6.0 282
O EMHEL A (B7F) 0 1 -1 -2 0 EV/EBIT N/A 16.5 11.9 9.3 494
T DXHARZEA (B9} 0 0 0 0 0 BigolE N/A 0.0 0.0 0.0 0.0
USRS (Z) 0 0 0 0 0 EPS N/A 244 143 188 9%
J|BR TR 2B Y 0 -2 2 3 2 BVPS N/A 1,638 1,693 2,080 2,221
VBt YeEEE 0 -2 -1 -2 -3 SPS (&) N/A 1,180 1,161 1,658 1,961
EXEs vgss 0 -25 -4 -6 -1 DPS (FLHHT ) N/A 0.0 0.0 0.0 0
SATREXIYA (B71) 0 0 -1 -1 -1 BE-EE (%) N/A 0.0 0.0 0.0 0
SATREXIRYA (B71) 0 0 0 0 -1 AP &
EXRAZEA (B71) 0 -22 -2 15 0 ROE N/A 26.6 8.7 10.1 45
JEIEXINZSE 0 -2 -1 -20 0 ROA N/A 20.1 6.1 6.7 3.1
WRes FBE 0 20 -2 2 -1 ROIC N/A 4318 85.0 122.2 32714
SR 38 0 -1 -1 -1 0 CHEEXIE
xHeol 3 0 20 -2 3 0 Sxtelg N/A 333 493 54.6 54.9
HiEE IR 0 0 0 0 0 =XtgHlE N/A =33 =3 =3 =3
J[ELIHBSE 0 0 0 0 -1 FEHE N/A 3.7 30 18 16
JERiZEE 0 0 0 0 0 O|Xp 4 8HE (BH) N/A 119.8 40.2 416 136
39 37HEL) 0 -2 -1 5 3 2E59XE
7| LS 0 4 3 9 14 BRI HE N/A 05 05 05 06
YoIHZEE (FCF) 0 3 5 8 8 OIS EHE N/A 6.7 53 5.1 9.1
*9382 0 0 0 0 0 O A 22 Mg N/A N/A N/A N/A N/A
=83 (&X13) 0 31 29 18 20 THOXHA | HE N/A N/A N/A N/A N/A

AtE: SMoroo| L, KBS H
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(2)
9,000
7,600
6,200
4,800

3,400

2,000 . . . . . .
21.12 224 228 2212 234 238 23.12

KBS T2 & ZARRMAIZE 7| 2EAPL EE HBXIOH| APH XS0k AbelO] YEUE = X2 E

e
EREE ZALSMETRIY T HIOXLE Sl FR WA ORI GBI B XIE KR
AThE UGSO| 2019| oj212 Hatst| st o0, @jo] BBt er2iolLt 2Hy glo] A19)
BB TSI S SelELC

53 X0 (1248 oY HT+E 713)

Buy: 15% X1t Hold: 15% ~ -15% Sell: -15% 1}

1 20174 28 23U RE KBBHY 7| XA HAI7E 47 (Strong BUY, BUY,
Marketperform, Underperform)oilAl 3¢t (Buy, Hold, Sel)2 HEEUSHCE

2020 28 1022E KBS 35 FXH HA| 71F0] 671 ol Bi+2AE0M 12718
oy B+ 52 HEHASH.

Y EXtoA (1271 oY Jti+AE 71F)

Positive: A& 42| Neutral: AIZ+2E +& Negative: AlH+2E 513

H|1: 20173 68 28YRE KBEHY Lt Xt K|AI7t (Overweight, Neutral,
Underweight)9ilAl (Positive, Neutral, Negative) 2 HZ=U&HT

20201 22 10YHE KBZHY A FXQ M| 7|F0| 670 ol T2 50 M 1270
Oﬂkr AH:HAOIEE %Jgﬂ L{q

EMotojo & (223250)

w3y ExoA o AE EE U2 E (%)

(¢) Bz AD/AH
23-12-13 Not Rated 282
EXI53 HIE (2023. 09. 30 7|1F)
Ol (Buy) 53 (Hold) HE (Sell)
89.0 11.0 _
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