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Share price drivers/Earnings Momentum Downside Risk
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Cross valuations (SH21: BH, %) Historical valuations (SH2L: BH, %)
Company 2024EER2025F 2024EBR2025F 2024F:EOE2025F Valuations 2022 2023 2024F 2025F 2026F
Catalent 1,278.9  52.5 3.0 2.9 0.2 54 PER 71.9 63.1 60.8 58.4 50.1
Lonza 411 33.5 4.2 3.9 10.1 11.6 PBR 6.5 5.5 6.2 5.6 5.1
Wuxi Biologics 121 10.1 1.0 0.9 8.0 8.6 PSR 19.1 14.6 15.0 13.9 121
ROE 11.4 9.1 10.8 10.1 10.7
ROIC 24.0 8.1 10.4 10.2 11.4
a2 FactSet, NHEAEH 2|M228 A2 NHEASH M2 8
Historical Key financials (Tl AR, %)
2015 2016 2017 2018 2019 2020 2021 2022 2023
1l 91 295 465 536 702 1,165 1,568 3,001 3,695
@'CHOIO' -204 -30 66 56 92 293 537 984 1,114
2OI2/E(%) -223.1 -10.3 14.2 10.4 13.1 251 34.3 32.8 30.1
1|7(,_1O|0jI 2,488 -231 -116 303 67 281 561 1,009 1,120
#0/9| 1,905 =177 -97 224 50 251 394 798 858
ARO[ 1,905 =177 -97 224 50 251 394 798 858
EBITDA -162 30 136 147 225 436 699 1,292 1,603
CAPEX 240 163 494 279 172 138 406 957 995
Free Cash Flow -506 -226 -344 =312 -162 65 48 -4 671
EPS(&) 38,489 -3,113 -1,466 3,387 750 3,793 5,878 11,411 12,051
BPS(&) 50,326 61,700 60,099 62,805 41,377 45,263 74,537 126,233 138,119
DPS (&) 0 0 0 0 0 0 0 0 0
=AU 657 -374 165 284 158 418 753 -1,005 -433
ROE (%) 107.4 -5.2 2.4 5.5 1.4 8.8 8.2 11.4 9.1
ROIC(%) 101.4 -10.2 3.1 3.9 -22.1 9.7 14.4 24.0 8.1
= 2K (%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2= (%) N/A 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
=2UF HIZ(%) 23.7 -9.2 4.2 6.8 5.8 14.0 15.1 -11.2 -4.4
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ELIYCEESES 22} A EIAM Chts HiR SAH0IR IHEUE
N = 68,330 46,350 227,738 193,663 6,912 6,050 10,801
2023 3,695 42,857 23,890 642 642 2,404 4,263
OhE 2024E 4,415 42,926 23,776 705 717 2,494 4,310
2025F 5,118 45,762 25,659 888 893 2,828 4,574
2023 23.1% -4.6% -10.3% 15.4% 15.4% 6.0% -11.2%
y-y 2024E 19.5% 0.2% -0.5% 9.8% 11.6% 3.7% 1.1%
2025F 15.9% 6.6% 7.9% 26.0% 24.5% 13.4% 6.1%
2023 1,114 7,446 5,279 143 143 555 243
FHo| 2024E 1,343 9,701 6,926 151 153 638 289
2025F 1,572 10,623 7,819 201 200 757 501
2023 30.1% 17.4% 22.1% 22.3% 22.3% 23.1% 5.7%
OPM 2024k 30.4% 22.6% 29.1% 21.4% 21.4% 25.6% 6.7%
2025F 30.7% 23.2% 30.5% 22.7% 22.4% 26.8% 11.0%
2023 1,603 10,852 7,445 185 185 751 665
EBITDA 2024E 1,876 10,799 7,639 204 208 866 659
2025F 2,142 11,763 8,482 271 271 1,016 873
2023 69.0 19.2 34.3 38.2 43.4 32.8 N/A
PER 2024E 62.8 27.7 31.2 27.5 51.0 12.1 1,278.9
2025F 53.0 39.8 34.4 36.2 39.8 10.1 52.5
2023 37.4 411 27.4 35.4 27.5 21.3 18.7
EV/EBITDA  2024E 34.3 335 24.7 31.0 32.3 6.8 22.8
2025F 29.7 42.0 22.9 26.0 24.8 5.8 17.9
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= HE0PL DI FREREH 4 AgS A2 2= 217 7|y 2 0= 2J(EU, St
o, 5 &) /|HEE Horo| Jo| et K=o 2 mOtEIC)
==2H CDMO A1t 223l O|F SHASIAIH M MIAl 0= A|2FAL, HIO|QHEIOIE 2
AHIO|REZERE] CDMO AH|AZ SO AMMA O|= W QFE MOVt E7+schd &
QA El= ZOICh A|2AF LYOIM S EE Q°FE AEel 60~70%2 AHA|Sk= O|=
AIAE B[t HAMeRZ TSt &= GITt
olofl 20| SuHE Z M MAl HAIRL HIOIQEZ R07|2H2032F) Al R& 2
AlE CDMO LEHZA HQIg 7Hs40| iorﬁomr H2|0] 2EE 4 LIRS T
St= 79| O AQAF 2 HfOIQE“ T 0= & 28 &0 RAIRte| IEHME A
US| E o QO MY He Ol AR 11|9|“ Oz, 3== Zalst A AlA|
O|okE SEUA SAHO[R7t Zﬂﬂla = Qe Z OHIEVE E 4 QT TSI
2% H0|2 DS UYAMOZ MEHOM AY B OlMEl= RAIHOIR i 54 o= M4 CDMO
CDMO Az} HIS W 5% +=0|CKE6). Tt S= LY :LE“* Al Aok JHEGHE A2 Q= Y7IY
O|CEl % 24 JKs £0| & QAGHE DO SHAISIEICHH Z|Tf H|E 9F 22%9| AES| 52 20| MU=
Ch 2f= HOo| 24 7+540| ZoF UR|2H W— A Ao MESHOHH Eit Al £
Algl S22 EMIA HMEAQ1 Ao Wt 2F 10% S Old2] &2 Z4a 7ts4E A
S} 2|3 A= HEA Ao St Q1 AgH0[QLEAATL T BIZZ|9] 5E =
= UZ Ao = of|ASit
H6, 22 ZQ HO|Q0|2EE (mammalian) CDMO /It H|x
_ ~ SR Al
7 5 7|E]
2 =2 A2 BiZ+EL Hla IEt
- 4ZZ 7|2 60.40H B2, U 4% 52A, 27 62
AMMHIO[Q 2RIA A8t ARk 9 =
ol 60.4%L 132,431 0% 21, 017 7.5 (212 AL 1961 Ei0f 2 21
E2} 7|12 Amt 338H, 23 Visp 1201 4, 2I12 24
Vaca\/|||e S 33Tt Q14 T2 Vacaville 342
i 1) — 0t
=2 33'?_7|_7(253|;l;._|_) (H:'E7771|5:| lEHO) 97% 5QICHF EAFsl0] Al HI30|E TQ. 547 24
= = e 25~284 7152 30~35%, AfO|E O3 7M=& 85%,
16~182CHF 245
46TH. =
AlHO|2 = 66TH. (2032) 27% ~ HIO|QOIOEZ0| CHELEL Viral 2,000L, OJMZ 2,300L 2
HIS 22%)
=p (1= 279H.(23) | 56DHL(2026) 100% — HI0FEQl 0|20 CHE A AJA, 7|2 AIO|E ZA! ik
Z5t 21181 3328H - -
A2 ZWAE NHEARS A 2IAMz|2s




A5Ht0|2 2AIA

ADC: A Ay BY
2|E|] &y

ADCCDO %
ERO01Y 45 7o

QM BER|E]: 25 12¥€ ADC 2% 715 oA

CDMO #80M 2 RE2[E Hak= HIO|R29fF — ADC — RHAMNIEZ|=A
(GCT) =A9| Tz Mttt OfH 22E AHYAHEAL, OtAEAHIZhH S| 0IE
2 S5 L2 H2 24221 ADCCDMO H|2| HHo|ict

25K 128RE A4HI0[2AA ADC HAFHOM B 715 YR, H N7 2HE
E| SfHOEKs HOlA 20| BRSICH Al ADC S| el 2P LR 7|
Z Hlo|mA 1, 2 HO SHEOE Melof o0, BAS A 4 22 o]
HC HI2S 2391 BOIQTRA0IM (FA+A), 152 24/9RlE, 352 HA, 4
22 ADC DPZ 3% 45| 22 2O0= OJ4ECh ADC B0s 7|2H02 NIR2,
AE{RI2)A AT 2I4E|(ZIH 500L) X 1740] HA[ARI0] S0fZt ofHOlCt.

ADCE &, =(T0|=2E), 7, 121 0| H&dh= HIOILAFAHOK 7|&7HA|
=9 7 a7t LIt HPHIOILEAAE 7|E A S& Hi, OfHN| MEA
AFA01E SYS SHESIRALE. Bt SH2 A IR0|ZA0AAE Sl 2fE = At

AQIA0| OR2f|A HO|Q, BY OIUCHIOIQ0 Eab 2, HO|ZE, HH & LAS
S} 5IUCKET,8).

oid ADC S&2 Ofiz0 ADCO| AERIE Y 75 FHZ AU SH2 Of
Ct. HIO|QE3 ADC 7ige 918 CDO ¥ CMO HIO|QZFA0M40| ZHO|CE HIO|R
Bt ADC CDO Aots HZY W, HOo|2Eet AHIF QS 4 UCH 0I5 Ofef2|A

HIO|29] HO|2EQ} Y7 E8IAS HESIH X0 A ffals o=0|0; &=
APMHIOIQ 22IA= ADC CDO 8203t 42 &1 A| AlAo| &7| 27 MZHADC At
)0l CiSt 7|EHZO] 43F=I0, 71 7k (AR00KY) &5= 7hsotal THHBIT

H7. ADC A2 S 3lia] 92 E) ofF
71 St o A = il UFAol ADCDP

RENUEELDN
22
SABIOI2(XDC)
3235

F: 5f54 32 AH B8, 34 32

FEOrEEA) HOREL) 128 7HS oy 2|

QIE MEHAL 2R, AlE: NHEASH 2|A2[2E

H8. H2t0|ZAO[AHA HE A} Al

71Y LA =0F =7t £2r = &
A0 RIH2t] 2022.3 GCT O/ 20029 O|AHZA) AAV SZHH| 2 2H et
AT} BIO| QA0 A A 2022.8 ofE A o= 190%4¥ Lt Q2L 7%
Of2t2|4 Hio|2 2023.4 ADC AQIA HISN =71, Hol== S B AS
- ' - ° MU >F: FUA HY Q0] Al £Y £l £
= - 2HolE 2 AIS 8%t & 28 M= A ¥
[e]] 5 2| H=2
O Y=H0|2 2023.9 ADC oty 10093 O (4) ADC AloF 7jjgt
BrickBio 2024.3 ADC,GCT & o2 1009Y O|4(Z%) ofo|eAt HE 7|s
2tEAHIO|R 2024.05 GCT o= B2 7Y CNS E35} AAV ZHAIE (k| 22 MEHA 24)

Az HEHOIR2AA, AREE NHEASH 2IMR =R



AHEHIOIQZAA

Aiujo|oR A, 1)YEHOIH0| E1tZ SA| XDCIH 22 ADC ZBL0IM EIZ0| HCte? S0 2)
QAIXDC EIS HHA N3} ZBAE ADC COMOOIN ZH2ie Shant 8 & Qrka?
43 7|ch
42 ADC ARI8H CMO BHAS 711 7|YS 2ap7t SUsHH, 29001 2A| XDC(A]
A

F A998 10%)= CDO O§Z0| 100%0|CKA=4). QA XDC= 213 52 24| HIO|
P Al HEIO| 215104(60:40) HEet 7P 2, 2H 11E 3 A0 oAt
CHAZS). oA YEHeM Hd =9l H0|2 CDMOO| #SE1 AR FA=
ADC 49| RA| XDCOE F=& HU3ICE 22Y 29/ ADC CDO 7|¥9| EIZ 7ts
40| U= oIt

0

8

SAI XDC EIZ Al 82 71 2 435 APt 2 202 ofaict Cigh, 23t Aol
Al THE HIOI2 CDMO 7IS Z0IA= ADC HZ0| oS SlAt= 9lon, Aauio|
QEAXT} S0 128RE HOIQHAAOIS JIST ool Mol F23kf. AL
Of2f2|A HIO|QERE] 27, B4 & HIAT HW5IU|0], Z7IZOE OFAO} HIO|OE
59| ADC CDO STI0IA: AHHIOIQRRAT} Hafst 2518 & 4 QU= 7|512 Bkl
Ct.

#1=2 2Al XDC= = Ch==2f ADC 7HE H[FAHEEZ|R), HIO|QH (2|7F4HI0|2,
QIFA, YWEIA S)S1 CDMO A4S UALE. EAF 2/0fl= HtHzE ADC A=FAN=
CDMO 7|¥0] 01, £35] CDO SHOIAM TH=0] Aok A&t Aoz mefEtt. Uy
Q| ADC HIO|QEIZ9| CDO 2+ S=oil = & Tt

== HIO|QHI0] CDOE 1124E W= &7] CMOE FF0| F= A= AFHOICH 2Bt
0[R22A09] 128 ADC ZIFAHI01E 4 7t5 OI%, «d9st =8 ot S2Y (HPAPI/

A A AE 2 5)0= F=0] 25

J24. 22E HI0|7FAH014 CDMO AlZ HR/E (2022) JZ5. RA XDC &% = 7t %0

(%)

20 m
0 ' I I
e ok
gro|(24.1)
S AIXDC 20 -

L Merck KGaA
% -60

2311 '2312 241 242 243 244 245 246 247

AtZ: Alvarez & Marsal, NHEAISH 2|AMz[282 2t&: Bloomberg, NHEASH 2|22



EEEETS

3.4% 23
B, AMHIO|R2AA BY|E HA 2 (FE 718) (T2 MR, %)
1Q24 2Q24P 3Q24E  4Q24F 1Q25F 2Q25F  3Q25F  4Q25F 2023 2024 2025F

Off &4 946.9 1,156.9 1,056.4 1,383.3 1,1121 1,1185 1,269.8 1,421.5 3,694.6 4,543.5 4,922.0
-y 31.3%  33.6% 22%  28.9% 17.5%  -33% 20.2% 28%  23.1% 23.0% 8.3%
BAA HE 669.5 810.2 975.7 1,061.6 898.2 938.0 1,0625 1,154.1 2,938.8 3,517.0 4,052.8
IS 70.7%  70.0% 924% 76.7% 80.8% 83.9% 83.7% 81.2% 79.5% 77.4%  82.3%
(yIiES 280.1 529.9 298.8 354.0 307.6 320.9 347.7 361.1 1,020.3 1,462.8 1,337.2
HlS 29.6%  458%  283%  25.6% 27.7%  28.7% 27.4%  25.4%  27.6% 32.2%  27.2%
HERY -2.7 -183.2 -2182 -32.3 -93.6 -140.4 -140.4 -93.6 -2645 -436.4 -468.0
HlS -0.3% -158% -20.7% -23% -84% -126% -11.1% -6.6% -7.2% -9.6%  -9.5%
23A LY HIF 0.4%  22.6% 22.4% 3.0% 10.4% 15.0% 13.2% 8.1% 9.0% 124%  11.5%
Oj=&0[9| 420.2 657.8 489.9 705.2 500.1 502.2 575.9 682.4 11,8028 2,273.1 2,269.6
y-y 22.7%  54.0% -24% 32.7% 21.2% -23.7% 17.6%  -3.2% 22.8% 26.1%  -0.2%
GPM 44.4%  56.9% 46.4% 51.0% 458% 44.9% 454%  48.0%  48.8% 50.0% 46.1%
oo 221.3 434.5 281.5 481.3 311.2 297.1 351.5 4456 1,113.7 1,418.6 1,405.4
y=y 154%  71.4% -11.6% 37.5% 40.6% -31.6% 249% -7.4% 13.2% 27.4%  -0.9%
OPM 23.4%  37.6%  26.6%  34.8% 28.0% 26.6% 27.7% 31.3% 30.1% 31.2%  28.6%
BAA HE 232.7 329.2 432.2 435.3 359.7 386.5 438.2 481.5 1,204.2 1,429.4 1,665.9
IS 105.2%  758% 153.6% 90.4% 115.6% 130.1% 124.6% 108.1% 108.1% 100.8% 118.5%
(yIiES 38.1 257.1 77.7 109.7 78.4 85.0 92.1 98.6 205.4 482.6 354.2
HlS 17.2%  59.2%  27.6%  22.8% 252%  28.6%  262% 22.1% 18.4% 34.0%  25.2%
HERZ/PPA -49.5 -151.8 -228.5 -63.7 -1269 -1745 -1788 -1345 -2959 -4935 -614.7
IS -224% -34.9% -81.2% -13.2% -40.8% -58.7% -50.9% -30.2% -26.6% -34.8% -43.7%
EBITDA 364.7 582.6 466.0 667.8 541.2 528.5 584.6 679.5 1,603.5 2,081.2 23337
EBITDA ORI (%) 385% 504% 441%  483% 487%  47.2%  46.0% 47.8% 43.4%  458% 47.4%
DA 143.4 181.2 184.6 186.5 230.0 231.3 233.0 233.9 489.8 695.7 928.3
B2AA EE 71.8 100.8 101.4 101.9 89.5 89.5 90.0 90.4 254.9 375.9 359.4
Ofl A () 14.0 16.1 14.9 14.2 15.4 16.0 17.4 18.1 49.7 59.2 66.9
oz =23 -2.4 1.3 1.3 0.4 0.1 0.8 0.6 0.5 8.3 0.6 2.1
PPA &2t 60.0 63.0 67.0 70.0 125.0 125.0 125.0 125.0 176.9 260.0 500.0

Z: AMSHIOIQBAA o1 M 23 22 T3 ARIS 1)88, 2)PPA AZH|. 2024\ BFEHE 1,3509, 2025 1,321 714, 2022\ 42 OfTA Ol GA| ofm|A
JHLSO|UH To|ZEtRl 107Ho]| THal Qle7tet AR71 20| FHAMH(3.623) AL oF 10H7H PPA &2t thel. HIE SAIE WOICH 42ZF AR, 20251 O|F PPA
2] 7 OF 5,000 UM MY A2 NHEARSH M2 {2

J36. AEHI0IR2AA HZE DfEl MY JF7. tgHoIR2AA HE FYU0|Y MY
(M) (M)
m 2 X ACDMO) molmAA YE])  AZH=xF m2XA(CDMO) mo T A(ALB])  AZH=FIPPA
5000 2500 ¢
4000 2000
1500 |
3000
1000
2,000
500 +
1000 | 0
0 500+
1,000 - 4,000 -
- AE o5F 26F 23 '24E '25F '26F

2t&: Dart, NHEAISH 2|M2=8 Atz: Dart, NHEAISH 2IM2|2&



AHEHIOIQZAA

H10. 40|22 278 M 2 (HE 7IF)
1Q24 2Q24P  3Q24E  4Q24F
ofj =t 669.5 810.2 975.7 1,061.6
- 13.3% 27.2% 10.5%  28.2%
DS 5720 7032 8489 9236
HIS 85.4% 86.8% 87.0% 87.0%
DP+CDO 975 1070 1268 1380
IS 14.6% 132% 13.0% 13.0%
S /EE
15 93% 100% 100% 96%
25 93%  100%  100% 96%
35 100%  100%  100% 96%
48H 30% 43% 55% 60%
55 0% 0% 0% 0%
54 & HIS
15 13.9% 13.8% 12.4% 13.4%
25 31.7%  33.1%  30.9%  29.0%
35 37.1%  35.6% 358%  33.5%
48 17.2%  17.5%  20.9%  24.2%
55 0.0% 0.0% 0.0% 0.0%
o=Z0|2| 300.4 4054 5220 536.1
vy 24%  288% 15.0%  25.2%
GPM 449%  50.0% 53.5%  50.5%
FHol 2327  329.2 4322 4353
vy -0.7%  295% 13.3%  30.3%
OPM 34.8%  40.6% 44.3% 41.0%
EBITDA 3045 4017 5336  537.2
vy 56% 27.8% 185%  32.3%
EBITDAORI(%)  45.5%  49.6% 54.7%  50.6%
FUIFRS HE 71F; A= NHEAISH 2lMa2s 2
8. Aol 2AA BY 715 E £
o) —— 13T —A—23F 3z
2 —— 43T —0—53%

100 r

80 r

60

40

20

0

U

‘20 21 ‘23 '24E '25F '26F

2tz NHEZRE

rH

JEEIEEY

1Q25F
898.2
34.2%
785.9
87.5%
112.3
12.5%

97%
97%
97%
65%

0%

12.9%
27.1%
29.6%
30.3%
0.0%
444.6
48.0%
49.5%
359.7
54.6%
40.0%
449.2
47.5%
50.0%

(EH9: 4142, %)

2025F 3Q25F 4Q25F 2023  2024E  2025F
9380 1,062.5 1,154.1 2,938.8 3,517.0 4,052.8
15.8%  89%  87% 20.6% 19.7%  152%
820.7 929.7 1,009.8 2,531.0 3,047.7 3,546.2
87.5% 87.5% 87.5% 86.1% 86.7% 87.5%
117.2 1328 1443  407.8  469.4  506.6
12.5%  12.5%  12.5% 13.9%  13.3% 12.5%
97% 97% 97%  95.0% 97.3%  97.0%
97% 97% 97%  95.0% 97.3%  97.0%
97% 97% 97%  95.0%  99.0%  97.0%
70% 80% 80% 19.7%  47.0%  73.8%
3% 5% 10% 0.0%  4.5%
13.7%  12.0% 11.9% 154% 13.3% 12.6%
27.5%  27.9% 27.5%  356%  31.0% 27.5%
28.6% 30.9% 29.4% 43.7%  353%  29.6%
30.2% 283% 29.8%  53%  20.4%  29.6%
0.0% 09% 13%  00%  00% 0.6%
4737 5366 5886 1,490.4 1,764.0 2,043.4
16.8%  2.8%  9.8% 242% 18.4%  15.8%
50.5% 50.5% 51.0% 50.7%  50.2%  50.4%
3865 4382  481.5 1,204.2 1,429.4 1,665.9
17.4%  1.4% 10.6% 24.4% 18.7% 16.5%
M2%  M2%  41.7%  41.0%  40.6%  41.1%
4761 5282 5719 14591 1,777.0 2,025.3
185% -1.0%  6.5% 27.0% 21.8% 14.0%
50.8%  49.7%  49.6%  49.7%  50.5%  50.0%
J29. A4l 2AA BHH 04 HIF 33
(%) R12E w22% 3B 4BRE w5RE

100

80

60

40

20

0

"24E

‘20 21 ‘22 ‘23 '25F '26F

Atz NHEASH 2IMR| =8



EEEETS

E11. AAH10|Q0TA 42 23

e
yy
ZE| + AR
DIUAE
EENE
yy
GPM
g0l
yy
OPM
EBITDA
yy
EBITDA 01 (%)

1Q24
280.1
31%
280.1
0.0
169.5
31%
60.5%
38.1
6%
13.6%
52.1
1%
18.6%

2Q24p
529.9
107%
309.4
220.5
405.8
160%
76.6%
257.1
514%
48.5%
273.2
407%
51.6%

3Q24E
298.8
14%
298.8
0.0
197.2
23%
66.0%
77.7
58%
26.0%
92.6
48%
31.0%

FUFRS Ek 7|E: A2 NHEASH 2MR |25 Y

4Q24F
354.0
23%
298.8
55.1
233.6
41%
66.0%
109.7
40%
31.0%
123.9
35%
35.0%

310, AgH0|U|m A £ TELAL OfE(Organon)

CHEL)

=

1000 ¢
800 |-
600 |-
40 |

200

0
"7 "8

u Renflexis(Remicade, US)

® Hadlima(Humira, US)
Ontruzant(Herceptin, US/EU)
Aybintio(Avastin, EU)

19 20 21

At&: Organon, NHEZSH 2|AA|

22 23

=g

H12. 2fdHl0|0m|A mo|=aQl

mto| =240l
SB4
SB2
SB5
SB17
SB3
SB8
SB27
SB11
SB15
SB12
SB16

2214
Enbrel
Remicade
Humira
Stelara
Herceptin
Avastin
Keytruda
Lucentis
Eylea
Soliris

Prolia

1Q25F
307.6
10%

192.2
13%
62.5%
78.4
106%
25.5%
93.8
80%
30.5%

'24E '25F '26F '27F '28F

A4 AHIO|QBAIA, NHERISH 22|28

k) 0= HZE3E)
ZA Eticovo ('24.6)
EAl Renflexis
ZA Hadlima (IC)
=d/01= 52 Pyzchiva
EAl Ontruzant
EAl -
345(24.4) -
EA Byooviz

2Q25F
320.9
-39%

203.8
-50%
63.5%
85.0
-67%
26.5%
101.1
-63%
31.5%

3Q25F
347.7
16%

219.0
1%
63.0%
92.1
19%
26.5%
109.5
18%
31.5%

4Q25F
361.1
2%

229.3
2%
63.5%
98.6
-10%
27.3%
116.6
6%
32.3%

2023
1,020.3 1
7.8%
1

6121 1
5.4%
60.0%
205.4
-11.3% 1
20.1%
255.2
-8.1% 1
25.0%

(EH9: 4142, %)

2024E  2025F
,462.8 1,337.2
43.4%  -8.6%
,187.2 1,287.2
275.6 50.0
,006.2 844.3
64.4% -16.1%
68.8%  63.1%
482.6 354.2
35.0% -26.6%
33.0%  26.5%
541.8 421.0
12.3% -22.3%
37.0%  31.5%

J1. HgH0|mA 2 THELAL 0= (Biogen)

(s arera))

1,000
800

600

400

200

0
"7

m Benepali(Enbrel, EU) = Flixabi

Imraldi(Humira, EU)

® Eylea(US/EU)

18 "9

‘20

21

i(Remicade, EU)

Byooviz(Lucentis, US/EU)

A

‘22 '23 '24E '25F '26F '27F '28F

At&2: Biogen, NHEASH 2IM22E

REAEZY)
Benepali

Flixabi

Imraldi

Pyzchiva

Ontruzant

Aybintio

Byooviz

Epysqli

Of= (ZHELAA)

Organon(17)

Organon(23)
Sandoz

Organon(20)

Biogen(22)

Biogen

S @EHAD
Biogen(16)
Biogen(16)
Biogen(18)

Sandoz

Organon(18)

Organon(20)
Biogen(23)

Biogen
Epis(23)



A5Ht0|2 2AIA

(Mot

o= 3,695
SUE (%) 23.1
=0t 1,892
ofEZ0[2 1,803
Gross O (%) 48.8
TR LE ]| 689
o 1,114
SUE (%) 13.2
OP ORY (%) 30.1
EBITDA 1,603
e 6
FEFAUHIE) 2
7 [ElE ekl 5
3L, AP |G eae] 0
NiRAIEAIO1 1,120
HRINHIE 262
AEAIE0 858
7101 858
SUE (%) 7.5
Net DP{' (%) 23.2
Aldi=AE «0[ 858
HIAHHFFAIE 201 0
7 |Et=Z0|Y -12
Z20|Q] 846
(A 2023/12A
=t =y Ny 368
OHEANA 679
QA 5,522
AL 3,880
SRR 73
HIg-SAP 10,524
AMEEA 16,046
& 1,532
ey t=] 208
[ 4,158
A7 =AY 402
A7 ISR 5
HIRSEA 2,058
BAHZA 6,216
ARES 178
pyLtelfear= 5,663
o|elloz 4,003
HIZ|HH=FAIE 0
AREEA 9,830

4,543
23.0
2,270
2,273
50.0
854
1,419
274
31.2
2,081
17
17
0
0
1,436
364
1,071
1,124
31.0
24.7
1,124

1,124

2024/12E
777

747
6,447
5,040

80
11,168
17,615

1,612

229
4,500

339

6
2,161
6,661

178
5,663
5,127

0
10,954

4,922
83
2,652
2,270
46.1
864
1,405
-0.9
28.6
2,334
75

75

0

0
1,480
3N
1,169
1,169
4.1
23.8
1,169

1,169

2025/12F
1,309
822
7,545
6,162
88
11,798
19,343
1,700
252
4,877
339

6
2,343
7,220
178
5,663
6,296
0
12,123

2023/12A 2024/12E 2025/12F 2026/12F

5,634
14.5
3,024
2,610
46.3
957
1,653
17.6
29.3
2,644
75

75

0

0
1,728
363
1,365
1,365
16.7
24.2
1,365

1,365

2026/12F
2,397
904
9,257
6,931
97
12,066
21,323
1,796
277
5,291
339

5
2,543
7,834
178
5,663
7,661
0
13,488

2023/12A 2024/12E 2025/12F 2026/12F

PER(X) 63.1
PBR(X) 5.5
PCR(X) 32.6
PSR(X) 14.6
EV/EBITDA(X) 335
EV/EBIT(X) 48.2
EPS (W) 12,051
BPS (W) 138,119
SPS(W) 51,909
217 |AH20[21E (ROE, %) 9.1
ZAMMO[IE(ROA, %) 5.3
Ep20[2lE (ROIC, %) 8.1
i 2UE (%) 0.0
HHEHASH(%) 0.0
5 (HAR) 0
BES IHHEE(W) 0
*t'iH(aﬂ)/wllr (%) -4.4

Z B /AT |RFE (%) 63.2
omﬂ Yy 1,934
FsHE(%) 132.8
ZUHFA(mN) 71
OHTHTH(W) 2,500
ZTHW) 760,000
A7 (HAR) 54,092

(alot2)
SuEE H3SE 1,666
7|20 858
+ R/ FHRRAZ| 490
+ 3L, AV e 0
+ QlalekiA (0]2) 5
Gross Cash Flow 1,660
- RUAELSTHER) 299
R @s H35E -1,566
+ [ A 3
- S S7HCAPEX) -995
+ EARRL|OIZH(RIS) -8
Free Cash Flow 671
Net Cash Flow 100
AHREEHISE -635

AP A2 E7t 0
227t -635
=37t -523
7|UiE L g gAt 368
7Y &2 (D) -433

60.8
6.2
31.8
15.0
32.4
47.5
15,785
153,905
63,836
10.8
6.7
10.4
0.0
0.0

0

0

-8.6
60.8
1,951
143.3
71
2,500
960,000
68,327

1,868
1,124
663

0

0
2,151
82
-1,720

-1,500

368
148
17

17
410
777

-946

58.4
5.6
29.3
13.9
28.6
47.5
16,429
170,334
69,154
10.1
6.3
10.2
0.0
0.0

0

0

-13.1
59.6
2,039
154.7
71
2,500
960,000
68,327

2,188
1,169
928

0

0
2,334
90
-1,744

-1,500

688
444
88

88

532
1,309
-1,592

50.1
5.1
25.8
12.1
24.8
39.6
19,180
189,514
79,164
10.7
6.7
1.4
0.0
0.0

0

0
-20.8
58.1
2,136
174.9
71
2,500
960,000
68,327

2023/12A 2024/12E 2025/12F 2026/12F

2,455
1,365
991

0

0
2,644
99
-1,464

-1,200

1,255
991
97

97
1,088
2,397

-2,806



