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Focus chart 9Valuation Table (K, %, Hi)
AP PER (HH) Ot =t Fole] ROE(%) EPS Growth(%)
2024E 2025E | 2024E 2025E | 2024E 2025E | 2024E  2025E 2024E  2025E
ofojm|y 1907 | 156  124| 701  847| 152  192| 457 379 431 258
LNl 904| 116 85| 2490 2583 146 180 6.8 93| 8903376 367
OFZHFY) 523| 280 269| 304 308 25 27 7.8 - 3412 40
SHE 9% Br 165 136
LG =t 6,044 | 204 175| 7047 7280| 523 598 56 6.3 1233 165
Ot 2 m Al 7955| 297  221| 4382 5014| 381 534 57 74 755 345
=rlel 546| 155 129|391 450 45 55| 153 162 268 205
OO 2|0f| A M| 406 170 151 176 198 30 34| 297 256 188 131
=0[E| 797| 156  132| 422 507 79 97| 388 316 786 182
SEE €4S Br 246 194
ECINES 2394| 251  206| 226 271 117  142| 285 267 288 223
e 958| 195 156| 160 197 65 83| 427 366 261 250
08 2=z27| ¥& o 235 192
o ZoHE 421 93 83| 392 427 65 72| 199 194 66 111
BHE oA Am|0|M 148 8.7 72| 264 289 24 28| 178 186 516 203
L1 UE He 9.1 8.0

Note: OFH M= 2024028 o U2t BAM 30§ 71EC=2 =[O EPS J10olEA ofef
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Focus Chart 710 1Q24E B8 (AL, %, %p)
HE = HZ A Al A A HE =21 22|
1Q24(E) | 1Q24(E) | vsChg | 1Q24(E) | vsCon | 1Q23(A) YoY | 4Q23(A) QoQ

ofjo[m|f Of = 136.5 n/a n/a n/a n/a 1222 1.7 152.0 -10.2
(287470) Jgolel 271 n/a n/a n/a n/a 23.2 16.7 34.4 -21.2
BUY X|H NP 209 n/a n/a n/a n/a 20.3 2.7 241 -135
380,000 {(+l+7) | OPM 19.8% n/a n/a n/a n/a 19.0% 0.9%p 22.6% | -2.8%p

NIM 15.3% n/a n/a n/a n/a 16.6% | -1.3%p 15.9% | -0.6%p
EEINES o= 47.7 48.0 -0.5 49.0 -2.6 390 225 47.0 1.5
(214150) Foled 24.0 24.9 -3.7 255 -6.0 19.9 20.5 21.9 9.4
BUY KB NP 19.1 19.8 -3.6 22.2 -14.0 18.8 1.7 15.7 21.6
46,000(7X() OPM 50.2% 51.9% | -1.7%p 51.0% | -0.8%p 46.6% 3.6%p 52.0% | -1.8%p

NIM 40.0% 41.3% | -1.3%p 482% | -8.2%p 33.4% 6.6%p 453% | -5.3%p
OHof2AX] o= 70.5 66.4 6.2 55.4 27.3 554 27.2 70.0 0.8
(214450) Ao|e] 275 243 13.0 20.7 32.8 20.7 325 20.4 349
BUY KB NP 21.5 19.0 13.0 17.7 21.4 17.7 21.4 15.4 39.5
160,000(7X) OPM 39.0% 36.6% | 2.4 %p 37.4% 1.6%p 37.4% 1.6%p 29.1% 9.8%p

NIM 30.5% 28.6% 1.8%p 31.9% | -1.5%p 31.9% | -1.5%p 22.0% 8.5%p
HN|O|AIADHCZE Of e 355 350 1.5 37.2 -4.5 291 221 39.7 -10.4
(287410) Aole] 9.5 9.2 38 10.7 -10.9 7.6 25.2 8.8 79
BUY X[HHf NP 6.6 7.1 -7.6 7.1 -7.2 6.7 -1.3 40 66.2
15,000(LX]) OPM 268% | 262%| 06%p| 288% | -19%p| 262%| 07%p| 223% | 46%p

NIM 185% | 20.4% | -1.8%p| 191% | -05%p| 230% | -44%p| 100% | 8.5%p
CHS X2t = 285.5 302.4 -5.6 300.6 -5.0 292.3 -2.3 319.6 -10.6
(069620) FYole 30.7 328 -6.4 32.7 -6.1 31.0 -0.9 320 -4.2
BUY NP 20.5 19.9 3.0 19.0 79 20.5 0.2 425 -51.8
170,000(7X[) OPM 10.8% 10.9% | -0.1%p 10.9% | -0.1%p 10.6% 0.2%p 10.0% 0.7%p

NIM 7.2% 6.6% 0.6%p 6.3% 0.9%p 7.0% 0.2%p 13.3% | -6.1%p

Source: CIH2EXSH
Note: CHEX|F2 B HEME 2|E
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So smart and compact it fits into your routine as easily as it fits your hand.

== Time Dots (# of minutes)
-~ Treatment Setting Number

== Selection button

The surface of the proprietary ageLOC® Face
Conductor is designed to let product travel
through and around the textured pattern, more
effectively holding the gel in contact with the
skin. This creates an environment of activity tha
enhances delivery of key ageLOC® ingredients
the skin by up to 5 times more than prior editior
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Fig. 13: FAZ1 OiEH 51 HX 30| (uHoteiay)
1022 2Q22 3Q22 4Q22 | 123 2Q23  3Q23 4Q23 2020 2021 2022 2023
o=y 6049 5606 5378 5223|4815 5003 4988 4886 | 25819 26957 22257 1,969.1
Yoy -14% -13% -20% -14% | -14% -7% -5% 7% 4% -17% -12%
Nu Skin | 564.3 5221 4959 4900 | 441.8 4490 4382 4235 | 24317 25210 20724 17525
Rhyz 40.6 385 419 323 39.7 513 60.5 65.1 174.7 153.3 216.6
OH=350[Q | 4434 4125 3643 3745 | 3479 3647 2923 3524 | 19239 20204 15947 13573
YoY -17% -14% -27% -16% | -16% 0% -22% 7% 5% -21% -15%
GPM 73% 74% 68% 72% 72% 73% 59% 72% 75% 75% 72% 69%
Yol 52.7 51.8 20.1 453 25.8 429 -26.1 26.1 260.8 3308 169.3 68.8
YoY -40% -32% -81% -14% | -50% 173% -158% 1% 27% -49% -59%
OPM 9% 9% 4% 9% 5% 9% -5% 5% 10% 12% 8% 3%
21209 38.7 342 -254 57.2 11.4 26.9 -37.0 7.3 191.4 147.3 104.8 8.6
YoY -35% -31% 175%  48% | -67% -206% -165% -36% -23% -29% -92%
NPM 6% 6% -5% 11% 2% 5% -7% 1% 7% 5% 5% 0%
Source: Bloomberg, CFSEXSH
Fig. 14: OFZH OHEH B! HH 0| (&ofet)
1Q22  2Q22 3Q22 4Q22 | 1Q23 2Q23 3Q23 4Q23 | 2020 2021 2022 2023
o= 10.6 10.3 10.8 93 11.7 149 8.8 7.6 230 366 409 430
Yoy 22% 3% 11%  14% | 10%  45%  -18% -18% | -16%  59% < 12% = 5%
Overseas 31 4.4 36 34 58 7.6 1.9 25 49 11.0 145 179
Direct-Sales 31 2.4 33 2.7 2.6 25 29 1.9 58 12.1 11.6 99
OTC Sale 25 2.1 2.2 1.7 19 19 2.5 1.6 6.8 7.6 8.4 8.0
Mail Order 1.6 1.0 1.4 12 13 2.8 1.4 1.1 44 49 52 6.7
Other 0.3 0.3 0.4 0.3 0.0 0.0 0.0 0.5 1.0 1.0 1.3 0.6
of=50(Y 6.7 6.0 6.5 58 7.2 89 55 4.6 14.8 235 25.1 26.1
Yoy 9% -9% 9% 77% 6%  47% -16% -20% | -17%  58% 7% 4%
GPM 63% 59% 61% 62% | 61% 60% 62% 61% | 64% 64% 61% 61%
Adoled 29 1.0 2.1 0.9 1.8 36 0.3 0.4 25 6.1 6.9 6.1
Yoy /6% -58%  47% 30% | -39% 259% -83% -52% | -56% 144% 2% -717%
OPM 28%  10%  19% 9% | 15% 24% 4% 6% | 11% 17% 17%  14%
F21=0[9 2.0 0.8 1.5 1.3 1.4 3.2 -1.0 0.3 1.3 3.7 5.6 39
Yoy 110% -44% 97% 111% | -32% 308% -166% -74% | -63% 182% 50% -30%
NPM 19% 8%  14% 14% | 12% 21% -11% 4% 6% 10% 14% 9%

Source: Bloomberg, CFHSEXISH
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Fig. 15 OFgH 18
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Fig. 18: Of2t AN HIO|E(FY 7|&) (A4, %)
2015 2016 2017 2018 2019 2020 2021 2022 2023 | 3Q24 2024E
ozl 13.4 16.3 20.0 23.0 27.3 23.0 36.6 409 430 25.6 324
Yoy -74% 222% 224%  153% 184% -156% 591% 11.9%  50% | -192% -24.6%
S - - 2.5 35 75 49 11.0 14.5 179 10.6 -
A 35 44 6.9 10.1 96 6.8 76 8.4 8.0 5.1 -
Al 40 6.4 5.8 5.6 59 5.8 12.1 11.6 9.9 6.6 -
o 5.3 48 47 38 34 44 49 5.2 6.7 3.1 -
2|Et 05 0.8 0.1 0.1 0.8 1.0 1.0 1.3 0.6 0.2 -
Yol 0.6 1.0 35 54 57 25 6.1 6.9 6.1 1.8 17
g/0/9/F 00 63% 175% 234% 209% 109% 167% 168%  143% 7.2% 51%
g71=0[] 0.3 06 2.3 34 35 13 3.7 5.6 39 1.2 1.0
#0/9/5 23%  36% 11.4% 148% 130%  58% 102% 136% = 91% 45% 29%
Source: Bloomberg, CHSEXAS#
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Fig. 19: OFZh B

Overseas

Beauty devices Cosmetics

S ONLY # MINERALS
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Facial care 3 care .
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Enhance-
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Source: Ofgt CHEEXEH

Fig. 20: ADE JZO=Z 3PEEO| Ui JIHE S

M Shipment of facial care devices and cosmetics in the
Chinese market
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- Facial care devices: [N
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Source: Ofgt CISEAEH

DAOL Investment & Securities | 26



In-Depth | H|ef - HIO|R / 2= 7|7]

Fig. 21: Z21f Dj20=0| gt

[China] [China]

Promote NMPA certification and Continue to strengthen sales through live commerce, etc.,
registration so that our products can be leveraging the strength of the YA-MAN brand and strive to develop
sold as household medical devices new categories

[Us] [us.]

Promote the registration of FDA Aggressively promote FDA-certified products and household beauty
certification for facial beauty device devices to increase brand recognition in the European and North

American markets
e

Source: Ofgh C2EXEH

Fig. 22: AN 2

The market size (based on revenue at medical facilities) of cosmetic medicine Starting with oral cavity irrigators, we will enter the oral care category, which is
has grown to reach about 400.0 billion. C i icine is a promisi growing both domestically and overseas.
new category that is exp d to continue di In Japan, we will develop sales channels for dental clinics and strengthen our
In addition to "medical devices™ used in medical i Such as product lineup. Based on the domestic sales performance, we aim to expand
der logy, we are planning to sell h hold beauty devices and globally.
cosmetics exclusively for medical institutions. Bk
Oral cavity irrigator: Jet Floss
Aesthetic clinics:
Approx. 6,000 dinics in Japan i—y’
Cosmetic dermatology: Approx. 4,500 clinics
Cosmetic surgery: Approx. 1,500 clinics
[Cosmetic medicine market size]* & .
a0 . <
300
200 1
o + Ci n}m r * *
. N n Direct sales/ elgctr':)niis Mail order
2014 2017 2019 2020 2021 newspapers retailers’ dental wholesalers Dentists
*Source: Yano Research Institute Ltd. "Cosmetic Medicine Market in Japan: Key Research Findings 2022” EC/Info e ot TV shopping

(announced on July 20, 2022)

Source: Ofgh CI2EXEH
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Fig. 24: O3k =2t
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Hello Nicolas, What's up?

| just got here to sunny Las Vegas, after an eleven-hour flight. @
| still feel a bit jet-lagged, and I'm sure it shows,
do you have any advice? l’

Let me see, as a first step | would recommend Revitalift
Hyaluronic eye serum.... But | suggest that we do a complete skin
diagnostic, I'll need a pictur
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Fig. 67:  2021.10% Needle-free T2{ F=of| Cist An

Do Not Use Needle-Free Devices for
Injection of Dermal Fillers — FDA Safety
Communication

f Share | X Post | jp Linkedin |~ % Email | &% Print

Date Issued: October 8, 2021

The U.S. Food and Drug Administration (FDA) is warning the public and health care
professionals not to use needle-free devices such as hyaluron pens for injection of
hyaluronic acid (HA) or other lip and facial fillers, collectively and commonly referred to

as dermal fillers or fillers.

The FDA is aware of serious injuries and in some cases, permanent harm to the skin, lips,
or eyes with the use of needle-free devices for injection of lip and facial fillers.

Source: FDA, CHEEXEH

Fig. 62: B|YZEH(Hyaluron pen) A2

Source: Beauty F/X, CtSEXSH
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Fig. 76: In Vivo Intradermal A&

Figure 1 Figure 2
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Figure 1 - Localized dermal expression of mRNA delivered by LNP.

Figure 2 - When injected in vivo intradermally, LNP and mRNA remains
localized to the mouse skin with no off-target uptake to other organs.

Source: Turn Biotechnologies, CHEXIES3
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Figure 1. Turn Bio’s eTurna™ Delivery Platform optimized for intradermal delivery in
human skin shows robust expression of cargo mRNA. Screening of various optimized
TNPs in abdominal ex vivo human skin cells shows robust expression of cargo mRNA
(Luciferase) upon intradermal injection.

Source: Turn Biotechnologies, CHEAFSH
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Source: Review article: Putting some muscle into sarcopenia—the pathogenesis, assessment and clinical impact
of muscle loss in patients with inflammatory bowel disease, CIH2EXSH
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Source: MDPI: Sarcopenia as a Little-Recognized Comorbidity of Type Il Diabetes Mellitus: A Review of the Diagnosis and Treatment,
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Source: Nature: Inflammation and aging: signaling pathways and intervention therapies, CHSEXISH
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Source: MDPI: Cellular Senescence: Molecular Targets, Biomarkers, and Senolytic Drugs, CF
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Source: Senescence and Aging: Does It Impact Cancer Immunotherapies?, CH2EXSH
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Source: Nature: Inflammation and aging: signaling pathways and intervention therapies, CH2EXSH
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TAME: Targeting Aging with METformin
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Source: Albert Einstein College of Medicine, Ct2EXI5H
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Source: Nature: Depleting myeloid-biased haematopoietic stem cells rejuvenates aged immunity, CHESEXHSH
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O

stedl 'L} odol 535 w5} ¥(cellular rejuvenation programming) A+ 2 A X EA] S
AL T F AZFE Bl 4128 djo] QEloltt vl S FlA 1 A% Richard D. Klausner2}

Juno Therapeutics®] 1 CEO Hans Bishop®l &5 Fd3itt A CEO= GSK
CSO(Chief Scientific Officer)$3% Hal V. Barron®]il, 4~4 Wetil2 o2 20124
o Agejofeby A ot Aok Wb AREEWAL Ao S R
UL ERE OoRE AR Jeff BezosE Rt Ul FAKIREE HO|QE
2EES] TYPogAs A 1=l 309989 FAlEs St FAES Al
Y 9 Ax APEsEs I5AH AEa 7 doll AEA i 5 M

gz Ay Aol 28 Aot

AT FARE Pl Yol a2ef AEHA| AT H|o] ofjof]o] oJ=f PWESIK] 5 3350
AR 1, dEN} dF WAE Wtk Altos Labse st oA (Institute of
Science)@} ogt A4 (Institute of Medicine) 2 EEEth AdEA 16t A=
AN e Al/EAIMY, R7de), AVEeler 55 BiECE AR LIPRE
P19t Yo del A Zdsky, dEA ot i AlE PR
Z2 R 718 oJokE TS fleh A5 ZRi ool

Altos Labs Uet 9172 S oF B4 glo] Mz %Rsle fEd AHd
WS 54 Slelet olx] Bt AT AR whRol KZA WEIFA Thi ATl
e AR 202 0] Altos Labs®] =8} 939 Q1 B} Tcheck

Fig. 98: Altos Labs & =0 QIEE

MHO| AlH EIER = E-E UE

2022171 18 192! &9, Lol E MZ, 87| &8 EFAA dd

30tz EI}II 4 : =g o7zl

ye=ye o 2 | 23ems 0|2 UCSF = bjoiRH
zoiiEEA i upAT OfILIZH
o|=T|40 g2l M 28 05 L Alof n%
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IX-2. Unity Biotechnology(UBX US): MIS2|El %S JHLAL

SASPE 2H[ot=
SRS ER

Fig. 99: UBX13252|

ofzlsto| Chgt x4 (M

Unity Biotechnology(UBX US)+= 2009cl] A vl Hlo]QEolt), L3 2E
AHskE MlE2]"(Senolytic) 9f22 HAECE Tdelar lon A} Qhpdght
AR FAH9 s Adskr ok g4 SHEE(Diabetic Macular
Edema; DME)X} w912 bAA] (Age related Macular Degeneration; AMD) A SA|=
UBX1325(Foselutoclax) & AEEAZ HEFoky Q, 1 9 ALA dH9
ot PAst A 8A) UBB20483 UBX2050, SIA1el % &4l UBX20895 THitska
ATk

UBX1325(Foselutoclax)= Bcl HES AUl Bel-xL Bl AEARRECIth
22O DME XA|8M+= VEGF(Vascular Endothelial Growth Factor;
AIHIAEA7IRIAY) BEE Aolishks HAox T 591 ¥ UBX1325+ #E&
AgO S FESH] flol MEE 7R dEL Qth dauerEske
FH M| zo] A AP A= SASPE HH|Sh= = shuAIE (Endothelial Cell;
3 E =AM YT SR (EC) 2] Mg AgE o=
AHgeEN Wit A5 +E235 TaATY, FHE AFAART. G vhes
Edojid Bal-xLE TS Wl A5 FEO] UAEHAT Pyl
WAsE RS SRIISE UBXI3252 YW SWERE(DME)
Q1A (AMD) @ tide = Qo] Z1gi=]ar Q.

o9
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ox
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Diabetic blood vessel Vessel remodeling Repaired blood vessel
Ay
(DA

EC regeneration

EC apoptosis
Resolution of
,/jnﬂammation

\J

Senescent (Sn) ECs accumulate in UBX1325 selectively triggers cell death of Sn ECs  Preclinical data predicts progressive
diabetic retinas in areas of disease UBX1325 reduces retinal inflammation and disease modification through vascular
activity leakage remodeling

Source: Unity Biotechnology,

e
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Fig. 100: UBX13252| Tt OIQADE: G¥=D} Sap Lk

& Week 3 Week 4 ‘Week 5 Week 6 Week 7 Week 8 Week 9 Week 10 Week 11 Week 12

S-week-old [ 1 1 1 I S

CE7RI/A] D DDDD e
Hyperglyc
(when purchased)

1. 2 3 4 5
(STZ 50mg/kg intraperitoneal)
Non-giabetic control injecied with citrate buffer

Inflammation Vascular Permeability

Vehlcle (20pmol)
26 7— 20
2 wl " 55 8§ sl
18 7] _
S 17T . §—~ ¢ - 5—~8 e
g 10 Y- 2 o et
R D e
s By 4 < S 4 1 = 5§ §§
B 0. #3e 4. ] oagc giu
g2 L. =% &..3° r R
Z;L_-:.v'-" ;‘u‘:.’h; Al e 252 1
ol B
- ECIr - ) - ol @
Qe ov‘ PG ?{ p <005 D oS
§ p<001 Usxios?
BCL-xLi BCL-xLi BCLxLi
#44 p <000 BCL-xLi

Source: Unity Biotechnology, CH2EXIEH

Fig. 107: UBX13259| OtRADE: ofok &at JiM
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Source: Unity Biotechnology, CH2EXHS
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UBX13259] DME A}t 9424 (BEHOLD)2 Y Fof J4JO= Sham
R (A1) Hluskes Ades ZAF=Ach 20239 49 TaH 48%F HER!
toJEjollA] wo] ekl the] /st Z|th w gAlE(Best Corrected Visual Acuity;
BCVA) TiAlo] ERIEQITHUBX1325 A& +6.2 ETDRS letters vs. thx2w +0.6
ETDRS letters). 4857t 3F-VEGF &|(rescue) HQ glo] a2} X271 GA|= %1 0m
CST(Central Subfield Thickness; &4 2 FH)= PIHO= FA= ALY HU
9= 9lo] MWPHOo® OF53t obMA]l W UeFdS H9ith dX] DME FHAF A

102 A
U2 H(ASPIRE) & ﬂﬁﬁﬁb—i AUtk ] Fojskir ofd@|oKEylea; & ”é
aflibercept) 2} head-to-head 2 H|wolk= PAtoltt 4Q2300 A1 At Fo] Yadi,

4Q24°1 165 &5 HlolE U, 1Q250) 245 a5 HlolE T} dae ﬁ‘:'o}olik

Flg. 102: UBX13259| a2+t Bk &2 BCVA I AlH
10 o

*

- % *p <0.05 vs. baseline

®- UBX1325
—— Sham

(6,1
FERTENE A N I R

o
1

T T T T LT L (T T Yo T Ty TP TR TR

BEHOLD (UBX1325-02)
rT 1711717 17T 17T 17T 17T 17T T 17T 17T T T T T T T T T T T°71

024 8 12 16 20 24 28 32 36 40 44 48

Weeks CFBL p-value  0.0004 NS

LS Mean Change From Baseline
BCVA (ETDRS Letters) + SE

!
9]

BCVA CFBL
(ETDRS Letters)

Week 24

Between Group

UBX1325  Sham Delta
p-value

. Week 48 6.2 0.6
Number of Subjects CFBLpvalue 00037 NS

UBX1325 30 28 30 29 24 21 16 14 13 12
Sham 29 31 30 25 21 18 14 1 9 6 NS: not
significant
t MMRM Analysis

i

Source: Unity Biotechnology, CtE2S£XEH

Fig. 105 UBX13259) 4424 2Tk okl B3 AR 10| Y3t oY U5

Parameter Sham (n=33) | UBX1325 10ug (n=32)
Subjects with at least one TEAE 31(93.9) 26(81.3)
Related TEAE 3(9.1) 6(18.8)

Grade =3 TEAE 4(12.1) 5(15.6)
Serious TEAE 3(9.1) 5(15.6)

Ocular TEAE for study Eye 28 (84.8) 23(71.9)
Treatment-related Ocular TEAE for Study Eye 3(9.1) 6(18.8)

TEAE leading to death 0 0
Intraocular inflammation, endophthalmitis, retinal artery occlusion, or vasculitis 0 0

Source: Unity Biotechnology, L2 £XI5H
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Fig. 104: UBX13252| Y424t Anf: OFYXQl CST K|
100
£ 754
] ] Sham: p < 0.15 vs BL except Weeks 1 and 48
a w 50 = UBX: All points not significantly different from
E0N - baseline
S H E
t = 353 W Sham
o= ] —8— UBX1325
25 :
5 ]
D0 03
[0 -
o E
= .
0 -25 1
= p
J BEHOLD (UBX1325-02)
Bl e e e e R N NS S e e e e e e e e (BCVACFBL) UBXi325 Sham  Deta Between Group
ETDRS Letters p-value
024 8 12 16 20 24 28 32 36 40 44 48 T A I
CFBLp-value NS 0.0534
) Weeks Week 48 137 242 319
Number of Subjects CFBL p-value NS NS
Sham 2931 29 24 21 18 14 10 9 ) NS: not significant
UBX1325 3028 30 29 24 21 16 14 13 12
Source: Unity Biotechnology, CHEEXASH
Fig. 105: UBX13252] Y424t 21k FYVEGF 74|(Rescue) 2R

Median Time to First Rescue
Sham: 17.5 Weeks
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*p =0.0159 Log-Ran
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—
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Source: Unity Biotechnology, CHEEX5

Fig. 106: UBX13252| Y42b

o

Al |:_|I|-

ol
—

26 mo aVEGF
Treatment 1 1 ;
Run-in
aflibercept

4-6 weeks |

M

16-Week Safety &
Efficacy Data

24-Week Safety &
Efficacy Data

i = UBX1325 injection

UBX1325 10 pg IVT

[ = Aflibercept injection

: = Sham procedure

Weeks

Source: Unity Biotechnology, CHSEXE 3
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Unity Biotechnology: WufdWast ASAE Tie2/aVEGE o5 IAIS THESIL
Ach  EhhmAEze] wd=Els AE EW 80 Tie2e  Anglol  2ls)
Zspe e WU @9 FxRoke BY geR AR AEel Aol
FAESE HE I3 Tie27t Angloll oJsf H]EdslElo] B E9PgAdS Kol
ol= ot dW FES /& Tie2®t aVEGEE ©o]%°o% EHSHH
QPgetElo] S EAd S (choriocapillaris) & STAIHEL. A0l & VEGFR
AP UF TS RIS b dES 215 IR SRAIE 4 Sl o] ffof Tie2

ER2A UBX20502 AZ=5t a-Klotho UBX20892] 17} F3)%|al @ik

R

Healthy Vasculature Diseased Vasculature Vasculature Homeostasis Restored by
Tie2 is constitutively activated by Ang1 Tie2 is inactivated by Ang2 Tie2/aVEGF Bispecific Molecule

Inducers of Ang-2 Q:“ % VEGF e
* Hyperglycemia

@ * Hypoxia
\ < L)
i - iy, .

.
Tie2
SCIENTIFIC REPg}RTS PI3-K/Akt
MAPK/Erk
PI3-K/Akt 754 Elevated angiopoietin 2in aqueous
MAPK/Erk of patients with neovascular age
related macular degeneration
2 correlates with disease severity at
Junctional stability Junctional instability Junctional stability >
Barrier integrity Barrier integrity lost: Restoration of choriocapillaris
maintained vascular leak in eye Inhibition of neovascularization
[ Barrier integrity restored
Source: Unity Biotechnology, CHEAS#
Fig. 108: Unity Biotechnology2| I}O|Z2t0l sigt
molmalel | JJH M85 |yMy |yuEhl |sin
obafe
-NCTO6011798
UBX1325 Y [ASPIRE | et 24 |- e 2b 4 JHA(3Q23), A AF R0 2t2(4Q023),
Bcl-xL oA | gEHEE 165 @& Ol0|E{(4Q24), 245 Rs HIO|E(1Q25) 2|Ch
(Foselutoclax)
(DME) BEHOLD | 24k 248 |~ NCT04857996
O T° |- oA 24F 2EE(1H23), 483 Ef2iel H0JE Y H(2023.04)
Tie2/aVEGF HE=z4
VBB2048  loimem  |wer 22}
&4 DpERISH ME2El
" =20 =T =
UBX2050 Tie2 XX =3t
pzget
L=< .
UBX2089 a-Klotho | QIX|&foH Xmer | Jocasta Neuroscience 0| L/0(2021.12)

Source: Unity Biotechnology, CHEEX5
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IX-3. Calico(H|4EH: AbbViel}l 3} 22t HEXIE L S

=X 222 offsl  Calico= 2] RIALE 20131 9% AUEISITE AbbVie(ABBY US)9h THEL4S
Ot 2o X2 Sol AUEY P 92 EEH w5} ¥R A A7 ok 20144 AbbVied} A
=3 He W ol 201833} 20214 F o] WEUs] Qe Ea & 250099 (Calico

12,5922, AbbVie 12,5919 FANE FARITE 2025\d7HA] 17%JH wEV4S 55
AR AIFERY 2okl 37HA] A T wolzElS Aeket 2071 o] x|
O polzeelE Tikekal Rtk Calicow= 2025WTHFA] 2AA] 9 x7] ks
HEok, 203097 Yd2adoR 9F ZEAES WA HFCIH. AbbView
Calico®] 7] R&D Al¥M Wd2a’d &8 & 7] ©l T 3 st W] 34ds
HEst ok Ak HlE 2 ol9S F5oH e oPdelth Calico= AbbVie
2]o]] Harvard®] Broad Institute 2 MIT(Massachusetts Institute of Technology)<}
WEV4lS A tet AEAS] A5 Flegsta Atk

Calico®t AbbViex 37M9] mojzalels Twtes 57He] JdAdS skl 9l
o wolzeRele  FH WFSeht AEERy zZeadlow  ERd
HAGFAAQl PTPN2/N1 A3HAl ABBV-CLS-5792} ABBV-CLS-4849] A 144E
A5k oItk AHES ABAE elF2B BHdshH] ABBV-CLS-72622 THE5h
213!, ALS(Amyotrophic lateral sclerosis; FH=WY) A i) A1bda VWM

(Vanishing white matter disease; W%t 24l o Q/d1bide Z1egstal ek

oo | ODIAF E!Ar OC!AF ’|j; %}AF
to | 88 | 85 | E || em | 2 |u=
- VWM ZEX} CHAF ABBV-CLS-7262 QFFA, Lok,
4 | NCTO57 | 2023. | 2026. | 2026. Sresr Bt .
VWM TR e 03 0 10 |elF2B BHHPE VWM BiX} Chyo@ SOIEl X oy
ABBV s -39 FY NEE B0 A 432 @Y U 42 55 Y
-CLS 732t 2AE WOt
-7262 | 2A2E | A4 | NCT057 | 2023. | 2024. | 2024. |- HEALEY ALS Platform Y4tQ] 68 Q#oz
(ALS) | 2/3% | 40813 | 03 09 10 ABBV-CLS-7262 HIt
2218 | YA | NCT049 | 2021 | 2023. | 2025. |- ALS A} CHAF 2HE, O|F WY, QR HEZ 017
(ALS) | 1b4 | 48645 | 09 01 12 |- ABBV-CLS-7262 QFFY, of=dt mot
ABBV - 478 PTPN2/NT XMsiH|
cls | D Offf ey | 20201 20851 2075 | Diste Cj ABBV-CLS-579 5 31 PD-1 Xfefd] s
579 © VEGFR TKI2} &8 2l
- B8 PTPN2/NT KaiiH|
ABBV - first-in-class &4 28
-CLS | ™Yy (?ff N;g%f 2%?' 2%25' 2%6' - FQlAb A YEE(2023.1, Nature)
-484 © - 1¥Y 4 ABBV-CLS-579 Tt= 9 PD-1 XMeifd| Ei&=
VEGFR TKI 9 &8 At

Source: Calico, CIH2EXtE
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ABBV-CLS-7262= #dZAe FHM X &A
72622 FHEY 2RIHA ZdelE= ERe i

stress response; ISR)2] 8 ZHIARI elF2BE #HA] ol WEE Aaligit). ©]
BEY Aolle FHEEY 2IE, & HEY & v s
AFafiEnt Al AE Ao =29 FelolA] ABBV-CLS-726201 2t ISR A=
chilzl &S Blely AEd A 1 (Stress granules)2 ESFsh= AbElo] AR

TDP-43S siAA|HZELE o]2)st 287158 SR8l ABBV-CLS-72629] 214H1bAS:

= ok ABBV-CLS-

=
5% 2Ed#A ¥S (Integrated

Rysty 9tk 2022 79 HEALEY ALS Platform trialofA] ABBV-CLS-7262
oS 5l HFHsh® Trelaitt HEALEY ALS Platform trialS FHEY Shxp
goz gapsolal SAIEQl AgA THY THESIE 918 o8] AZAE SA0l

|

HI5R= AAAIFo|t) ABBV-CLS-7262+= HEALEY ALS Platform trial®] 6|
Qo7 SEFQITT Clinicaltrials.govell W= 20234 39 A 2H4F 5538l 20244
109 &5 ogotk

Fig. 110. ABBV-CLS-7262 2I27|M: elF2B #X
. Persistent ISR +
Chronic stress fff Chronic stress ffl
elF2 % (kig)} elF2 O#’L} (&é%

/ &%

ABBV-CLS-7262

. °°°°°°°°°°°e L o

| Synthesis of essential proteins t Protein synthesis
t Stress proteins to toxic levels | Stress proteins
1 Build-up of TDP-43 aggregates | Further TDP-43 sequestration
Cell death Improve cell function
Neurodegeneration
ALS

Normal proteins “} Stress proteins 64_ % Stress granules ‘ TDP-43 TDP-43 aggregates
A2/

Source: Abbvie, CI2EXIE
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7L 5(Leukoencephalopathy) O]t} elF2B Wo|&2 Wsk= ZlHo|tt elF2BO]
VWM R 84 &9 Uas Fasto] 59 A A HEg(ISR)S MR o

o
A
B 4 ek SR =8} AEde] GBS Fb vl Fudel Fad

AFe 7] wiEo] ISROl WHHOR TAHEM ol WP st
AT B 2% 959 ol AR Mt WA Soltk o 2~64] Aol

FAA ABBV-CLS-5799F ABBV-CLS-484= PTPN2/N1E <Alsl 42 A&sh=
717g BERshal @itk PTPN2/NIZ o2 APRIETFR] HEe}F THE 48
Aeo] g4 ZZXHnegative regulator) = FGAIZOIA Hidt WITES WEH
PTPN2/N1 ARl M2/ TAIES] 23t 75 ST W are] gt
S-S FIAIHET 2023 109 H3E ABBV-CLS-484 A4 Hajol
Qe & (interferon)oll tiet FZFHA ¥Eg- 523t JAK-STAT 1S HES 293l
A PEE EFXoks ol WY Ax sk AT 2443 2 Il ol
QI 2{Tt ABBV-CLS-484 TH=EQ12 PD-1 Aol WVdel Qb= F S ZoiA]
E FEY BE HoJth wsh ABBV-CLS-4847F Em|AIghE (Tumor
microenvironment; TME)°l 935S ¥27]11 NKeF CD8+ TAl
ZRNNTHE ARS SRIFITE AT Aol wel First-in-class2A412] ARAd0]

SHEAL Ak

=)
ko
rEI

=
5

Fig. 171: ABBV-CLS-5792} ABBV-CLS-484 ZH27|T: PTPN2/N12 X{sl]

@ Stronger T cell activation, effector function, tumor cell killing

T cell

Tumor cells PTPNZ/N1 inhibiter
Increased activation of IFNy response
Increased antigen presentation from tumor cells

Source: Abbvie, CISEXIEH

DAOL Investment & Securities | 89



In-Depth | H2f - HIO|2 / S|&27|7]

IX-4. Krystal Biotech(KRYS US): SHX} X S22 4

ox

COL7AT |HXE AR EA A 719 Krystal Biotech:> =48 Al EjQJe] 3]7] vlRAg A 5A
e 22R1S ol Adesith 20239 59 AT o ol ol A
MM S| I 2 A S} Fu¥k] 5(Dystrophic epidermolysis bullosa; DEB) 2FAES] -57A%] Q1o That
K=zof g5 A

OlFdWd a4 FyMHIS(DEB)«= HRet el = viAle IFEges

FRAE Sl o el Edwolofl Ofsl W EEtt. COL7Al 77dA= A7
o eE g AAE Adeiest AT SEA(COL7) EEAEE
711 (dermis)} T (epidermis)e] BeE w5+ Y dfr(anchoring fibrils) 2]
F/JRoltt. DEB 4R B9, COL7A1 #A1AH] wiole A7y 22kl thiae)
B3 g wE, ATy Sk TiEo] &S

g
4RIb FESPIG B2l Bk 289 48T g

oA
S~
2ad
I}
(0]
il
ba
i
el
l?"F
kl
)
e

& & T OFER Qlsl mEEol
HH Z2ejEle] S5 e, AAIE Y. DEB eke2 T15H% g A
FEOR ARG vPolu ooy a7 BloRlE ARt RS I
©ot DEB= EE EAHCIAFE Wehdth DEB @e2 Wiiisky Rkexel
7 (open wounds) O u3- o, Tttt Witgte] Bekd # Sle HRsoR

w2 rlo

=
T WAL = 2, AR T fels =3 o, g, 28 5 HE AT
]

Fig. 112: AI0| TjE Fig. 113: DEB Ztxfe| m&g

Skin Not Affected by DEB DEB-Affected Skin
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- (=% -
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- = - 1l 7
Anchoring fibrils Blister
Source: Krystal Biotech, CH2EXIEH Source: Krystal Biotech, L2SX5H
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27 Hlo]2A 18 (Herpes simplex virus type 1; HSV-1) HE] 774k
FHARE AEAE HSV-1 #HEo] COL7Al FAARS Ao] mio] Mg A7
s PlEstes AHESIH: BIFHe DEB $HAR] mR Ao MEE
COL7A1 77t 2MME ZFACR Hddlo] JAE Alfpoieth. M= COL7Al
v W Y AR RSk AES SUe
EAAEH. Y Adae At 2uE BRAH A ARE AR
H| L2 vl iigt ofl 2} /7 EMA il 57k A17g5ien 2024 SHET] 51717t
e dEolde 20239 129 5]79jeRE A%(Orphan drug designation;
ODD) ©IF 2024 S| NDA 41788l 20251 521 WS elgelot.

=8

|82 1~44419] DEB A 319 e s ZI883iH /d3/HGEM-3)ollM 671

A PASE ZA Aol 1AF HIEA et 3G AL 241 HIHRRE BF S5 71E

AR A0l T2 el A Al FAF vl A 371

o tiH] =2 Rt A AR BakE 2T P/ HielEolM tiFEe
O] A

(@]
1 O
poe folulat mefahs whge wisx itk

Baote ME 53 3=

COL7 protein

b

\ o=
SN /‘\O
=\
T o
Nucleus transcripts

Replication-incompetent HSV-1 vector
containing functional COL7A1 Transduced Cell

3y

4— Keratinocytes —»

Blister ]‘Dermoepidermaljunction {1 i tﬂ J ) ] j

Anchoring Fibrils (COL7)™®

49— Fibroblasts —»

Source: Krystal Biotech, C2EXIS#
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Fig. 115: Y3 L(GEM-3) F=-d HO[E: 2P oK XIf 2uHN=31)

(%) uVYJUVEK  Placebo
38 ] 39% absolute 45% absolute
o difference difference
0 | (95% Cl 14-63) (95% ClI 22-69)
20 | p=0.012 p=0.003
30 A
20 A
10 - 26 23
0 - .
6 Months 3 Months
Primary Endpoint Key Secondary Endpoint

Source: Krystal Biotech, CISEXISH

Fig. 116: YSIL(GEM-3) R HIOJE: &K 37|12t A0 =2 X XIF =21t

VYJUVEK Placebo
Baseline primary } .
ol e e N Complete wound healing N Complete wound healing
at 6 months, n (%) at 6 months, n (%)
<20cm? 23 14 (60.9) 22 5(22.7)
20~<40cm? 6 4(66.7) 8 1(12.5)
40~60cm? 2 1(50.0) 1 0(0)
Source: Krystal Biotech, CIH2EXSH
Fig. 117: HIZH(Vyjuvek)2| oA X|
Patient A Patient B
Small Wound Medium Wound
Lower Abdomen Knee
Pediatric Female Pediatric Male
Patient D
mﬁTmCWDund L:'l:'nw“"d
Shoulder Blade Back
Adult Female Adult Male
‘Complete wound closure was
achieved 2 menths into the
‘Open Label Extension trial
following completion of the g
. GEM-3 study*
Baseline 6 months *The Open Label Exsansion study was Baseline 6 months 8 months
designed 10 assess long-term safety.

Source: Krystal Biotech, CSEXISH
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Krystal Biotech:> w§7aeht ©57]2gh o bAgh A=A TPEETt ozt
AF2]At Jeune AestheticsE ol WF H-E ARIEE Jeista Stk wR= QA
B 737eE vERIRIR Aol Aol w2t oks HATH B il
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2024 wiE]  70062H(YoY +34%)3F FHold  15229(YoY +46%
1

mlo ﬁ[Jo

AL 541 AR BHE tulol s viZo] U oo 2024E 3229919
HYFE (Yo +50%) S5, 29%E Hmls mgat sielold 240 A
RoE T2 e} TWAEOM, 2Q24ERE: RS RF WY S50 FA9
Relolet w3t 5YRE He 2340] 21 IHsso] sje] 208 §4F Hgeltt

OINE SAhE Akl dAle B IJUOPO]D% E5Lt Qj%, Hey _ﬁ_a}o]tﬂo] o
B8 Qe 477 24 RS

AQ HR] 39% A7dstH, Bl &
218500402 14% THAE Hwo|tt,

ool A~S Aelgh ShgE BAst 2864998 2ASIOl YoY +26% A
Aottt e ePdssg et wul AAEe] AT iE2 2020.05E 43%C14
2023069 66%= 23%p THAIESIH. FRE UHlolh EAIE ESi HUFE
FpFEo] ARZogy WRE S} o]RojR|W AR TIIAK= 2024.03Y
62082 Eupstol sl thgt vk 7o 72Tt Thssith S3Y, AkE A

Aeks Bl AlE A E419 2P ol 5 Bsied . sEls Fofsial Sl

2024E JAoldES A diF] 1.8%p MWAE 21.7%E 24T AYolth o=
SRE Rl GPM WOl Fasith WAiels Fdl s HRSE
2gglem ool wet ZRE viE HEe] FIkshiA GPMO] d tiH] 0.6%p
2% T Aot
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Fig. 139: Of[OT|& =X 7

(&) 1Q23 2Q23 3Q23 4Q23 | 1Q24E | 2Q24E  3Q24E  4Q24E 2023 2024E 2025E
off = 122.2 127.7 121.9 1520 | 1365 | 1647 1800 2194 5238 7006 8473
Yoy 60.0%  304%  28.0%  187% | 11.7% | 290% 47.6% 443% 31.7% 338% 20.9%
i< 38.1 44.5 56.1 66.5 48.2 60.7 813 1082 2052 2985 401.2
Yoy 36.6%  128%  525%  682% | 265% | 365% 448% 628% @ 428% 454% 34.4%

o= 8.4 11.9 17.7 299 15.0 191 26.6 46.4 679 1071 1483

Yoy 763%  767% 1462% 1675% | 80.0% | 60.0% 50.0% 550% | 1273% 57.7% 38.4%

2= 8.5 8.3 8.5 79 9.7 10.0 10.2 9.4 332 394 42.3

Yoy 458%  -36.7% -99%  -115% | 15.0% | 200% 200% 20.0% | -11.1% 18.7% 7.3%
=LY 84.1 83.2 65.8 855 88.3 | 104.0 98.7 111.2 3186 4022  446.2
Yoy 732%  4210%  12.5% -3.3% 50% | 250% 50.0% 30.0% | 254% 26.2% 10.9%
RE| 99.2 102.6 101.3 12741 1131 | 1400 1600 1962 4305 6092 7603
Yoy 925%  328%  372%  353% | 140% | 364% 58.0% 540%  451% 415% 24.8%

C[HO] A 51.3 48.8 459 57.3 551 72.6 89.5 1056 2033 3229 4154

Yoy 277.4%  502%  623%  24.7% 7.4% | 488% 949% 845% | 69.0% 588% 287%
J|Et 230 251 20.7 246 234 24.8 19.9 233 933 91.4 87.0
Yoy -7.4%  21.3% -39%  -275% 20% | -1.3% -36% -55% -76%  -21%  -48%
OopP 232 24.8 219 34.4 271 35.0 394 50.7 1042 1522 1919
Yoy SAt Mt 2574%  737%  657% | 167% | 41.2% 80.4% 47.5% | 1656% 46.0% 26.1%
OPM 190%  194% 179%  226% | 198% | 21.2% 219% 231% | 199% 21.7% 227%
WEROtE 258%  235%  258%  233% | 244% | 242% 243% 236% | 245% 241% 23.6%
BetE 552%  571%  56.3%  541% | 558% | 546% 53.8% 533% 556% 542% 53.7%
] 67.5 72.9 68.6 82.3 76.1 89.9 968 1170 2913 3797 4550
Q1| 8.4 85 8.8 10.4 101 10.3 10.7 12.8 36.1 44.0 51.7
LT 26.6 293 273 282 292 351 37.7 451 M1.4 1472 1774
i Et= 14.2 14.7 11.3 19.5 15.4 185 200 255 59.6 79.4 96.1
NP(X|HH) 203 18.8 18.4 241 209 26.7 303 388 815 1167 1468
Yoy SXp Het 3553% 605%  57.9% 27% | 424% 651% 609% | 1722% 431% 25.8%
NPM 166%  147%  151%  159% | 153% | 16.2% 169% 17.7% | 156% 16.7% 17.3%

Source: CHEEXSH
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1Q24E njjEHe

eSS

1365999 & YoY +12% 47
Aoty 2g 78 Fn) A8 22 9] viE 245l Yoy +80% 7%t 1509
& 71Tk, 4271 A=) 'RIsiME QoQ -50% =THISIH SREl tiHe]
5519992 & YoY +7%, QoQ -3% Ardsict.

ool QoQ -10% W4T

=
=
S

olole 27191902 Yoy +17% 48, QoQ -21% W23 Fmoltk OPME
FAE] 9 AP B Q84 ulg gsiol WEI) 22.6% Tl 2.8%p Uad
19.8% 7A7g3ict:
Fig. 140: O|O|I| 20| Z| T T 37
(HCH) ML = 2MCH EAH ZZ 2N S5
500 -
400 - I
300 1 I
60.0 89.7
570 627
200 1 699
100 -
0 . . . . . . . . . . . .
1022 2Q22 3022 4Q22 1023 2Q23 3Q23 4023 1Q24E2Q24E 3Q24E 4Q24E
Source: CHEEX5H
Fig. 747: =714 Oz Y Fig. 142: A& 0| 51 HQ¥
(W) 2 w012 122 wE2 32 wofe| e (W) o oo A0[] —e— OPM(P)
1,000 - 1,000 - - 25%
800 - [ | 800 L 20%
[ | —
600 1 600 - - 15%
— °
400 - — 400 - L 10%
|
200 A — | 200 A - 5%
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2020 2021 2022 2023 2024E 2025E

2020 2021 2022 2023 2024E 2025E

Source: Of|0|I|Y, CHEEXISH
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FAR] 752 ARQl SPIEL AR A Glo] RE HES FE ST glow,
FQ 917 AP Ak o), 3ama @ So) Qi weky s ee)
whEEoloe 9% AL ARIS) Thlel ofsh WLk thel, A% A A
!

MSES Aol AN B[4t Ulels wiETlel o BEE

B
i

ot
Fig. 143: DHER2} F0| Fig. 144: DIEYIFE F0| B ML
(A2l THOAR e HE TH XA ORI
150 - m Q2| m 22| 28% -
J|et
27% -
100 A 269% |
118.9 127.6 25% -
20 1 203 24%
61.0 b -
0 : : . . 23% 1 23.6%
22% A
-50 - 21% T . : : ,
2020 2021 2022 2023 2021 2022 2023  2024E 2025E

Source: C2EXASH

Source: CH2EXSH
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==

oolmer Tl R UREUINES 10% Evh
Wske E9 2 HEsE dERee
=59} thl's 55 92 e HEAIHE 32% Tl

O~ R
TEOF

s =2H S At 37

B IS ERICIL]

Fig. 145: 7|& 7|8t tA™M

" =
U 3 2[Hz ot |™ o 1 A J|l=¥g S5 HotAEMH A
e S|l 9 BREISSIR 712 7|4 | 2ot Al
AN S5 S/ 7|2 B wototL|et fIoF 23732 ot ke 32% =2t
=2
CHARTR JJE

© izt U w5 B8 S0

7|7|al
M 5ovao oz g g das
Ta =

© 223 247 K2 20} 2yiet

e 2O

@ R RIE 9 Test Al 2|t 2| 2t

nesc
2X0| TEM|A X K5}/ A8 I ] =
X|&xol maMA XS} 48 Ol i gtszslfi
e
© e ET | U1 248
= oy QAF ! Test E0Y L AX{8H BT 23 B S48t HE BYHOR 12 Claim 428} ~
Source: Of0|O|e, CI2FAEH
Fig. 146: O|O|I|Y 2 XiF ALE X
. NE= N
=1l e LHo 2l
2024 4 20254 2026 4
I|H =R 7,500 - - 7,500
0jj0| T E 2| HE A ] 3,800 1,100 1,700 | 6,000
== I N °
gt gel 38 2| 696 696 - 1,392
A 11,996 1,796 1,100 | 14,892
A H| B AIAR JHM 700 700 1,600 | 3,000
AT OHE ol e 1,000 1,000 2,000 | 4,000
SE|l CIHIO| A
;:;LHJ.J = TSR 2,000 2,000 6,000 | 10,000
[ =
N =, LA 500 500 1,000 | 2,000
EY 52 4 =¥ 600 400 1,000 | 2,000
A 4,800 4,600 11,600 | 21,000
oPE 2%t siel OBE Ast 2,000 2,000 4000 | 8000
A 18,796 8,396 16,700 | 43,892

Source: 0f0|T|¥, CHE2SASH
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Fig. 147- 224

In-Depth | H|e - HIO|R / 2|Z7|7]

SRE| ClB0|A TOHY HY 2L ofojm o HY

SHE| ClHjo|A 228 2021 2022 2023  2024E  2025E  2026E  2027E  2028E
ok 3.9% 4.4% 5.0% 5.6% 6.4% 7.2% 8.2% 9.3%
o= 3.3% 3.8% 44% 5.1% 59% 6.8% 7.8% 9.0%
U= 5.6% 6.1% 6.6% 7.2% 7.8% 8.5% 9.3% 10.1%
oy 0.4% 0.5% 0.7% 0.9% 1.3% 1.7% 2.4% 3.2%
SHE| C|HIO|A THON2F (HCH) 2021 2022 2023  2024E  2025E  2026E  2027E  2028E
ot= 695 788 894 1,014 1,150 1,305 1,480 1,679
o= 3,658 4,218 4,865 5610 6,470 7,462 8,606 9,925
U= 2,006 2,185 2,379 2,591 2,821 3,072 3,345 3,643
2 742 1,011 1,378 1,877 2,557 3,484 4,746 6,466
g Pl o A{01 7L (HHDH) 2021 2022 2023  2024E  2025E  2026E  2027E  2028E
ot= 18.0 18.0 18.0 18.0 18.0 18.0 18.0 18.0
o= 110.0 110.0 110.0 110.0 110.0 1100 110.0 1100
= 36.0 36.0 36.0 36.0 36.0 36.0 36.0 36.0
2 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0
of|o|m MS Z=H (Hrf) 2021 2022 2023  2024E  2025E  2026E  2027E  2028E
olojme SRE| Lo T 39 576 1,060 1,477 1,779 2,046 2,357 2,672
224 ZHE| C|Hjo]A T 7,101 8,203 9516 11,092 12999 15323 18177 21,712
HIE(%) 0.6% 70%  11.1% 13.3% 13.7% 13.4% 13.0% 12.3%

Source: Of|0|I|Y, CHE XIS H

Fig. 145: OfO|mY 22 ZHE| ClHi0|A MS TY

Fig. 149: EP|7| HZE OflA|
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oflo|m|Y HEXE (K-IFRS A

2)

CHAMCHZ 2 20| M M
(THL: F_UNIT) 2022 2023 2024F 2025 2026E 2022 2023 2024E 2025 2026E
[EAH 1370 2193 3432 4925 6773  OH=Y 3977 5238 7006 8473 10178
SRR 58.1 1325 2181 3410 497.1 218 (Y-Y%) 535 317 338 209 201
OiERH 211 236 36.1 442 529 Fgo|y 392 104.2 1522 1919 2420
THTRRAR 505 56.5 823 1005 1205 Z18 (Y-Y%) 1748 1656 460 26.1 26.1
H S SR 471 680 747 844 976  EBITDA 50.0 118.1 166.5 2068 2574
EXFARA 36.2 495 515 536 558 %o1Q|a0l (03) 16 18 18 17
QERA 88 14.2 16.6 220 3111 FRESY] (08) 22 27 27 2.7
FEpLE 2.1 43 6.7 88 107 Qgtassy 08 (05) 00 00 00
TS 184.1 287.3 4179 5769 7749 X2 00 00 00 00 00
R 763 823 96.1 108.2 1214 HEASAGRY 389 1058 1539 1937 2437
U2 320 398 534 652 782 Yo/l 300 815 116.7 1468 1847
R EHOIRHEA 292 176 176 176 176 ABPIggrleo/Y 300 815 116.7 1468 1847
HS S 21 76 81 8.2 83 83 SHE (Y-Y %) 162.8 1722 431 258 258
H| R SO0 RH=AY 58 58 58 58 58 NOPLAT 302 803 1153 1455 1835
S 839 90.4 104.3 1164 1297 (+)Dep 108 139 144 149 154
Tted 36 36 36 36 36 () SHEAEEX 36 9.7) 245 14.2 156
xHE0i2 52.1 61.1 61.1 61.1 611 (-) Capex 5.7 9.7 16.1 195 234
ootz 433 1237 2404 387.2 5719 OpFCF 317 943 89.1 1266 1598
T2AY 12 85 85 85 85 3 Yr CAGR & Margins
WHESN, 00 00 00 00 00  OHEASIHE(3YY) 357 335 393 28.7 248
XS 100.3 1969 3136 4605 6452 YYO[ABIIE(3Yr) 764 931 1201 69.8 324
E51At2 759 819 1129 1364 1649 EBlTDAXJr (31) 66.8 815 977 605 296
ax2 (232) (109.2) (1947)  (317.7)  (4737) =0/UBIHE(3Yr) n/a 178 171 699 313
ROA 193 346 331 295 273 YYO|UE(%) 99 199 217 227 238
ROE 360 549 457 379 334 EBITDADIEI(%) 126 225 238 244 253
ROIC 442 101.8 1184 116.7 1218 TOUE (%) 75 156 16.7 173 18.2
SIZSER ZQEXIX|E
(EH2L: F_UNIT) 2022 2023 2024E  2025E 2026 (EHef: 94, ) 2022 2023 2024E 2025 2026E
eIz 316 1078 106.6 1475 1846 Per share Data
I1z0/e 300 815 116.7 1468 1847 EPS 4769 11208 16039 20180 25393
Tpibe 21| 108 139 144 149 154 BPS 13,660 26,480 42195 62083 87213
ARz (203) 1.1 (24.5) (142)  (156) DPS 0 0 0 0 0
AL ABH (7.7) (1.7) (125) (8.0) (8.8) Multiples(x,%)
THDAHAZEA(S R (14.8) (4.5) (25.7) (183)  (200) PER n/a n/a 156 124 99
ARSI HEA) 6.1 100 135 11.8 129 PBR n/a n/a 59 40 29
EXiE 9.1 (283) (21.4) (249)  (289) EV/ EBITDA n/a n/a 103 77 56
TSR A (00) (43) (03) (03) (03) Hig+olg 00 00 n/a n/a n/a
PEXSHUA 00 00 (0.2) 02) 03) PCR n/a n/a 139 1123 9.1
L (5.7) 9.7) (16.1) (195 (234) PSR n/a n/a 26 2.2 18
RIEILA (12) (22) (30) (30) B0 HMEAHA (%)

e 14 (11.5) 00 00 00  EMpg 836 459 332 253 20.1
250t (1.6) (19.7) 00 00 00 Net debt/Equity n/a n/a n/a n/a n/a
X252t 36 90 00 00 0.0 Net debt/EBITDA nfa n/a n/a n/a n/a
= =1 00 00 00 00 00  {R&tHE 179.7 2665 357.1 4552 5580
53 3% 235 68.1 85.2 1227 1557  O|XIRAMHIS 487 n/a n/a n/a n/a
£6125 2 (Gross CF) 56.0 1214 1311 1618 2002 O| x| &/0HEY 03 02 02 02 0.1
() RTEESHYL) 36 97) 245 14.2 156 NS
(-) B1Ext 57 9.7 16.1 195 234 EOIRE%) 446 310 295 257 230
(+) RRAfOH2} 12 22 (30) (30) (30) SiZ+EXFRFA (%) 554 69.0 705 743 770
Free Cash Flow 266 94.3 85.2 1227 1557 IR
(-) 7IEtERt 00 00 02 02 03 X2U3(%) 259 106 69 48 35
Yogoiz 266 943 85.0 1224 1555 K12 |XH(%) 74.1 89.4 931 952 9.5
= 2EXEH
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alex.park@daolfn.com

In-Depth | H2f - H}O|2 / o|=27|7|

HIZES:
_|FO(LJ_4

%Eﬂ*lﬁ (214150)

O|27|7] | alex.park@daolfn.com

1Q24E Preview

o =y ws ae] E= 57} Blelekel SRRl ok 1Q24E S T4,
ExtolA BUY X =710l BUY, AAZFT} 46,0009 57|
HER} 46,000 =hN e e POV T
Earnings SX|
Stock Information >
o nj=ol o12] +270 +00 ojoiolo]
S} (04/03) sy 1Q24E miEd 47794 (YoY +22%, QoQ +2%), FYgold
mﬁ PhsE 23jf%j 240999 (YoY +21%, QoQ +9%) HWsi PAIA A Bt 7]
Aot 2387248 B _
HIS(KOSDAQL) 0.57% o, A 1, 29 S O] oinkd B Hepd, A2
ECLESNE 64,0008 =1 o=
52_Xr Jx_l;;lj’./}_‘j_jr 21’300_41’700% Eij\]o]'oc}: %‘% YOY ""286(%)7 4‘14‘0(%)7 +39%, "'35(%)7 +33%
| |14, —1 @l - > = >
o e 1E T SR EiE 2024029 BR EASIRloM, 49 Babd EA
FREFXIEE() ofg. T, Bl @ HE SO sk 2% £
BCPE Centur (2| 321) 747
o S5 2024.029 Eilsr EA1, 2024.049 HEeRE EA1(039
iz = = 19 = = =
Valuation wide 2023 2024E  2025E ANVISA 35 317t ), 20256 % ml=7 EA], 2026E &=
PER(HH) 329 26.8 21.7 _ _ -
PBR(H) 8.7 6.4 48 © U A 2024.039 AHRI/ET] F4, 2025EE
EV/EBITDA(EH) 256 19.0 145 el CE-MDR 3= 20251,%\3]— n = 2026E =
Bl 2012 (%) 05 08 11 I=! =, = ]% = ], _5%
« G ogIE I HET Bigd ARl vt 7E, S B
Performance ™ 6M  12M YD = 0)xo] ol K] T olo o] oIFoA] L= 19
L (%) 160 15 es (12 17 €7 P HAIAL Q2. =W 19 AAlelM 22 19
KOSDAQ Uf| ATf49E (%) 140 (61) 666  (27) EBD QAR #=25k= & 2 v|8 9577 YZEof thst
MZOoTH FAIsH FARA BUY, 75T 4.69H 7]
(T2l AR, %, %p)
ERE = il Al A =2l M7
2024.03(E) | 2024.03(E) | vs Chg | 2024.03(E) vs Con | 2023.03(A) YoY | 2023.12(A) QoQ
o= 477 480 (0.5) 49.0 (2.6) 390 22.5 470 15
J¥oly 24.0 24.9 (3.7) 255 (6.0) 19.9 20.5 219 9.4
X|H{F2=01] 19.1 19.8 (3.6) 22.2 (14.0) 18.8 1.7 15.7 21.6
OPM 50.2% 519% | -1.7%p 510% | -08%p 466% | 3.6%p 520% | -1.8%p
NIM 40.0% 41.3% | -1.3%p 482% | -8.2%p 334% | 6.6%p 453% | -53%p

Note: K-IFRS ¢12& J|&
Source: CrEEXtSH
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Fig. 150: ZehAA 25 =

(&) 1023 2Q23 3023  4Q23 | 1Q24E | 2Q24E  3Q24E 4Q24E | 2023 2024E 2025E
&= 39.0 459 48.2 47.0 47.7 58.8 59.7 623 | 180.1 2286 2785
Yo%) 10% 40% 45% 76% 22% 28% 24% 33% | 27% 27% 22%
SefA| A () 18.4 220 258 238 238 280 289 30.5 900 1112 1306
Yo%) -10% 28% 67% 14% 30% 27% 12% 28% 21% 24% 17%
== 125 16.3 17.8 16.6 16.5 18.4 201 218 63.2 76.8 96.8
L= 59 57 8.0 7.2 7.3 9.6 8.8 8.7 26.8 34.4 338
s 18.7 218 205 201 219 285 286 28.2 811 1072 1359
Yo%) 58% 83% 34% 21% 17% 31% 40% 40% 46% 32% 27%
== 10.5 135 122 11.6 12.4 16.8 15.2 14.4 47.8 58.7 744
L= 8.2 8.3 8.3 85 9.5 1.7 13.4 138 333 48.4 61.4
J|Et 1.4 1.7 1.6 2.8 1.8 2.1 19 3.4 7.6 9.2 11.3
ohEHIS
SeA|A(-H]) 47% 48% 53% 51% 50% 48% 48% 49% 50% 49% 47%
AEE 48% 47% 42% 43% 46% 48% 48% 45% 45% 47% 49%
oiE&0( 30.2 36.3 37.0 369 376 46.7 47.3 49.1 | 1404 1807 2215
Yo%) 74% 49% 43% 18% 24% 29% 28% 33% 30% 29% 23%
GPM 775% 791% 76.7% 785% | 78.7% | 79.4% 793% 787% | 780% 79.0% 79.5%
IHol 19.9 231 247 219 240 287 305 30.6 89.6 1137 1424
Yo%) 19% 52% 471% 13% 27% 24% 23% 40% 30% 27% 25%
OPM 51.0% 504% 51.1% 46.6% | 50.2% | 488% 51.0% 491% | 49.8% 498% 51.1%
FOHE| 1.3 3.7 15 25 29 4.7 3.0 3.7 9.0 14.3 16.1
R&D HIE 2.1 2.3 2.2 2.6 2.4 30 30 3.2 9.2 1.7 14.2
AlHiZ=3= NP 18.8 18.6 21.2 15.7 19.1 228 242 243 74.2 903 1114
Yo%) 46% 34% 13%  -48% 2% 23% 74% 55% 2% 22% 23%
NPM 48.2% 40.4% 439% 334% | 40.0% | 387% 40.4% 389% | 41.2% 395% 40.0%

=g

Source: CIFEEXSH
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Fig. 157: Valuation (3, Hi=)
PER Valuation 2019 2020 2021 2022 2023 2024E
EPS(®) 535.0 590.0 6770 11637 1,459 1,3940
YOY 120% 10% 15% 72% -2% 25%
PER(T!) 413 29.0 34.7
PER() 19.0 1.4 19.2
X PER(HH) 323
HEZ=IHE) 46,081
EsPESITET) 46,000
SIHR) 37,300
Ce%E 23%

Source: CHEEXSH

Flg. 152: SeHA S 2XHE (EH91: 442424, %, %)
HAH s XF01(%,%P)

1Q24 2024 3Q24 4Q24 | 1024 2Q24 3Q24 4Q24 | 1Q24  2Q24  3Q24  4Q24

= 480 594 608 619| 477 588 597 623| (05 (09 (1.9 07
Aol 249 285 322 310 240 287 305 306 (37 09 (53 (12
Aol 519 479 529 501 | 502 488 510 491 (1.7) 09 (19 (1.0
EBITDA 264 300 337 326| 252 300 317 319| (45 (071 (60 (2.7)
EBITDAO|2E 550 505 554 526| 528 509 531 512 (22) 04 (23} (15)
X|ufizZa0[9 19.8 226 255 246 | 191 228 242 243 | (36) 09 (53 (1.2

Note: K-IFRS ¢12
Source: EeiAlA, CI2EXEH
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SHA|A ZHEHE (K-IFRS 1)

CHXtCH =2 2oyt
(EHe]: Aoig) 2022 2023 2024E 2025 2026E (Ao12y) 2022 2023 2024 2025 2026E
REAR 1478 185.7 2864 4140 5705 B 1418 180.1 2286 2785 3299
SRR 930 109.7 196.3 3141 4594 B8 (Y-Y%) 410 270 269 219 184
OHE 84 182 24.1 285 336 Ygo|y 689 896 1137 1424 1713
T IAFA 234 194 272 322 379 B8 (Y-Y%) 332 301 269 252 203
HlREXHLt 1836 189.7 1947 1940 1934 EBITDA 728 939 1188 1475 1765
EXPRRA 779 479 498 519 540 gYQol 279 42 20 42 44
YA 104.2 1390 1400 1354 1310 20[xp49] (18) 2.7 20 42 44
LN 15 28 49 6.7 84  QsjmaR0l (0.4) 13 00 00 00
TS 3314 3754 4811 608.0 7639 X2l 00 00 00 00 00
[EEK 36.2 292 336 363 394 MEASAGRY 9.8 938 1158 1466 1758
RS 86 96 138 16.3 193 =0/ 754 742 903 M4 1336
A& G0IRFEA 30 31 31 31 31 X|eh2 157 =0 754 742 90.3 M4 1336
92 656 62.7 62.7 62.7 627 B8 (Y-Y%) 72.1 (15) 21.7 234 199
H| R &0 RHAY 64.9 625 625 625 625 NOPLAT 537 709 887 1082 1302
SIS 101.9 919 9.3 99.0 102.1 (+) Dep 39 43 50 5.1 5.1
Tea 65 6.5 6.5 6.5 65 () 2HAEEX 83 285 9.7 7. 8.1
IN=RGE 242 242 24.2 24.2 242 () Capex 275 45 57 00 00
0j9yoiz 204.2 2710 3744 4983 651.1 OpFCF 218 422 784 1063 1273
NI (5.4) (18.2) (20.0) (20.0) (200 3Yr CAGR & Margins
WHESS, (54) (200) (200) (200) (2000 OHEASIHE(3YY) 205 331 315 25.2 223
XS 2296 2835 3848 509.0 661.8 AHO|AZIHE(3V) 182 302 300 274 241
SoRtE 2044 2364 2510 257.3 2646 EBITDAZIIE(3Y) 19.1 300 299 266 234
FARlE (25.1) (44.1) (1306) (2485)  (3938) =0/UBIHE(3Yr) 312 248 273 139 216
ROA 275 210 211 205 195 FUOIAUE(%) 486 498 49.8 51.1 519
ROE 383 289 270 249 228 EBITDADHEI(%) 513 521 520 530 535
ROIC 298 322 364 426 499 w0[UE(%) 532 412 395 400 405
SIS ER FREXX
(9] Alotel) 2022 2023 2024E  2025E  2026E (T9): &, ) 2022 2023 2024 2025E  2026E
Ao 548 646 1094 135.1 169.0 Per share Data
Y7lz0d 754 74.2 903 114 1336 EPS 1,164 1,146 1,39 1720 2063
Xpake2i| 39 43 50 5.1 5.1 BPS 3,521 4333 5,865 7755 10,087
oz (6.4) (85) 9.7) 7.9 87 DPS 116 200 300 400 500
HEMAEZAB] (49) (11.9) (59 (4.4) (5.1) Multiples(x,%)
THORHAZA(B) (78) 2.1 (78) (50) (57) PER 158 329 268 217 181
UMD EIH L) (06) 0.1 42 25 29 PBR 52 87 64 48 37
EXRig (92.0) (482) (13.7) (83) (85) EV/ EBITDA 160 256 190 145 113
RRIENONINEAES (80.4) (35.0) (37 (39 (40) tig2s 06 05 08 11 13
SRS HLA 0.1 0.2 (0.1) (X)) 0.1 PCR 16.2 250 203 170 136
AH|Ex (275) (4.5) (57) 00 00 PSR 84 136 106 8.7 73
FEATA 595 (15) (24) (24) 24)  MFAT (%)
HEHZ 21.1 (25.6) (128) (128) (192  =AHlg 444 324 250 195 154
WHEEH (6.0) (33) 00 00 00 Net debt/Equity n/a n/a n/a n/a n/a
XHESIt (9.6) (220) (12.8) (12.8) (19.2) Net debt/EBITDA n/a n/a n/a n/a n/a
= =] (43) (75) (128) (128 (192)  gsHE 4080 635.1 8519 11401 14484
g 3% (16.8) (77) 829 1140 1413 O|RtEAHHS 375 n/a n/a n/a n/a
81252 (Gross CF) 737 979 119.1 1422 1771 OfXfH| 8/0fZ=% 18 11 09 n/a n/a
() RTESHYL) 83 285 9.7 Al 8.1 TR
(-) B1ERt 275 45 57 00 00  EBIKE(%) 545 600 505 413 340
(+) RpAtop2t 595 (15) (24) (2.4) (24) S+ EXFRRAN%) 455 400 495 58.7 660
Free Cash Flow (24.7) 413 95.7 1268 160.5 PN
() 7|Er=Rt 0.1 02 0.1 0.1 0.1 XUZ(%) 228 188 146 114 90
Yojoiz (24.6) 45 956 1267 1604 RPIIRFE(%) 77.2 812 854 88.6 910
= Ch2EXEH
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HIZES:
_|FO(LJ_4

1111] = PO P [

O|27|7] | alex.park@daolfn.com

1Q24E Preview

o Hg ¥ 1Q24E PN ZF2] 71, AxSt 9)8717] W e vk
Tt o TN 02 QoQ Al M@ AT SARIH BUY, AAFT} 163
LB} 160,000 X = ' ’ -
Earnings OX| A
Stock Information
AR} (04/03) 108,400
s GO 1Q24E THE 70521€d(YoY +27%, QoQ +1%), FU°I
AP 11,1872
BIZ(KOSDAQLY) 0.26% 27594 (YoY +33%, QoQ +35%)2F HAIAA L AL F
AL 1032055 oy
52 ARPH/A D} 70,200 - 154,400 A /g9l AW 1Q24E i =81 250 Bl ot Tl
Ol Olmil: E[% O_‘{% — - T =
gﬁ;;; S L iR SR E YoY +60%. SIE7171 Wl letis
FEAIZE(%) o3| 25t MSE BIECE QoQ “7AE Al A
§6*¢ (el 109) 95 5 o015 5 5
20101225+ (9] 19) 83 4Q23 st A2l HlE Algk=|o] OPM 39% 2]& 7th
. E FEIR=DS U =1
Valuation wide 2023 2024E  2025E 202314 FDA ~71%2H Skinvive = 51712t DDS Tl &
PER(tH) 14.8 122 102 ol wep ANEAE A e . 2ae LEREYEE
PBR(bH) 2.8 23 19 .
EV/EBITDA(HH) 99 77 61 TIRIC R =2 A Hig SE Y. vlst 75, dEe®
CtAO|2 % ) . .
HEEE o b Y o) siel goll 91 EM 71l viE g Sell B4 Y
2] ol o) Ags MRz
Performance M 6M 12M YD g8 Yo At | PER 199 -85 =737} 16
FolGAE (%) 154 (143) 443 (10) Y GK] SA }20241—: PER 12.2612 B7YAF tiw] A7}
KOSDAQ CHt| ATH+2UE (%) 135  (189) 414 (2.5)
(SHQL: 412, %, %p)
Wy = g Al A B 5 Heo|
2024.03(E) | 2024.03(E) | vsChg | 2024.03(E) | vsCon | 2023.03(A) YoY | 2023.12(A) QoQ
OHZEH 70.5 66.4 6.2 55.4 27.3 55.4 272 70.0 0.8
FHo|Y 27.5 243 130 20.7 328 20.7 325 20.4 349
X|biz=3=22019] 21.5 19.0 13.0 17.7 214 17.7 21.4 15.4 39.5
OPM 39.0% 36.6% | 2.4 %p 37.4% 1.6%p 37.4% | 1.6%p 29.1% | 9.8%p
NIM 30.5% 286% | 1.8%p 319% | -1.5%p 319% | -1.5%p 220% | 85%p

Note: K-IFRS 912& 7|
Source: CHEEXSH
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Fig. 153: THOFE| MK

Al XA

=271 T o
(Hofed) 1023  2Q23  3Q23  4Q23 | 1Q24E | 2Q24E 3Q24E 4Q24E | 2023 2024E 2025E
E=S: 554 668 688 700 | 705 | 734 801 878 | 2610 3118 3617
YoV(%) 22%  34%  49%  30%| 27%| 10%  16%  25% | 34%  19% = 16%
o227 302 346 345 368 | 406 | 391 409 439 | 1361 1645 191.1
YoV(%) 33%  41%  51%  15% | 34% | 13%  19%  19% | 33% 21%  16%
L= 198 231 248 273 | 297 | 270 279 308| 950 1153 1324
S5 103 115 9.7 95| 109| 122 130 131 | 412 492 587
olfE 124 135 149  137| 138| 148 156 192 | 545 634 769
YoV(%) 3%  23% 32% 2% | 11%| 10% 5%  40% | 20% @ 16%  21%
BES 79 84 9.1 8.2 85 8.7 89 132 | 336 393 504
S5 45 5.1 5.7 5.5 5.2 6.2 6.7 60| 209 240 264
SpE 110 168 169 153 | 140 | 173 215  225| 600 753 850
YoV(%) 24%  68%  59%  71%| 28% 3%  27% @ 47% | 56%  25% @ 13%
L 6.5 9.2 76 6.8 6.8 74 85 88| 301 315 347
S5 45 76 9.2 85 7.3 99 129 137 | 299 438 503
oP 207 236 275 204 | 275| 276 293 284 | 923 1128 1331
YoV(%) 36%  36% 66% 21%| 33%| 17% 7%  39%| 40% 22% @ 18%
oPM 374% 354% 400% 291% | 390% | 376% 366% 323% | 353% 362% 368%
| 197 262 231  290| 247 257 280 351 | 980 1135 1318
X|H{Z=Z NP 177 167 267 154 | 215| 228 238  233| 766 914 1095
YoV(%) 36%  36%  66% 21%| 33%| 17% 7%  39%| 78% @ 22% @ 21%
NEM 31.9% 250% 388% 220% | 305% | 31.0% 297% 265% | 293% 293% 303%
Source: CIFSEXSH
Fig. 154: THOFZ| MX] E200|M (S2l: 2, B, %)
PER Valuation 2018 2019 2020 2021 2022 2023 2024E
EPS(2) 1522 1,752 3348 4617 4013 7417 8852
Yoy 11% 15%  91% 38%  -13% 85% 19%
P 3|4 EPS(Y) 7162 8548
Yoy 19%
{7 PER(HH) 19.2
QPN B|M MYEIHS 164,114
HEZFIHR) 160,000
Z0H) 108,400
25012 48%
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Flg. 155: TOFE| M| HX#HZ (EF2I: 4142, %, %p)
HEH HE= X01(%,%P)

1024 2024 3024 4Q24 | 1024 2024 3024 4Q24 | 1024 2024 3024 4Q24
ot st 664 743 817 875| 705 734 801 878| 62 (12) (20) 03
Aol 243 262 280 298| 275 276 293 284| 130 51 47  (46)
%0[olE 366 353 343 340 390 376 366 323| 24 23 23 (17)
EBITDA 272 292 310 328 | 306 307 324 315| 126 52 47  (40)
EBITDAOIYE | 409 392 379 375| 434 418 405 359 25 26 26 (16
X|EHZE 0] 190 218 228 245 215 228 238 233| 130 44 46 (50)

Note: K-IFRS ¢1Z
Source: TfOR2|IMX|, CHEEASH
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ia2| X XHEHE (K-IFRS 47)

CHAMCHZ 2 EAILM
(£ A9l 2022 2023 2024E 2025 2026E (M) 2022 2023 2024E 2025 2026E
[EAH 2473 256.5 3326 4238 526.7 k=S 1948 261.0 3118 3617 4104
2Rt 142.1 1314 183.7 260.6 3465 3718 (Y-Y%) 264 340 195 16.0 135
OiERH 351 347 456 514 584 Yoy 659 923 1128 1331 1526
THTRRAR 245 50.2 628 708 805 378 (Y-Y%) 256 400 222 180 14.7
H S SR 2307 2788 286.0 2956 3074 EBITDA 765 104.3 1252 1457 1654
EXFARA 749 1238 1288 1340 1395 %o1o|a0l (119) 84 8.2 128 149

YRR 1180 1231 1285 135.7 1446 20X 14 44 157 218 250

SRS 378 320 28.7 258 232 Qe 02 (04) 00 00 00
XpAEH 4781 535.3 6187 7194 8341 X2 00 00 (03) (00) 0.1
R 543 659 72.1 754 794 MEASAIEEY 540 100.7 1209 1459 1675

RPN I 21.1 190 251 283 32.1 7120 434 773 943 1138 1307
FE 0K 206 330 330 330 330 AL Pl Ey 406 76.6 914 1095 1258
HIS S =R 52.1 72 73 75 77 SHE (Y-Y %) (72) 779 22.1 206 149

H| R SO0 RH=AY 46.2 13 13 13 13 NOPLAT 530 708 880 1038 1190
SXE 1064 731 794 829 87.1 (+) Dep 106 120 124 125 128

T2 5.1 52 52 52 52 (-) RHREEX} (62.5) 206 17.7 109 131

X202 157.6 1754 1754 1754 1754 (-) Capex 17.2 121 144 167 190

ootz 1909 2608 3425 4397 5502 OpFCF 1089 50.1 683 88.7 99.8

HEXY (10.0) (83) (12.9) (12.9) (12.9) 3Yr CAGR & Margins

WHESN, (53) (46) (46) (46) (4.6) THEAZIHE(3Vr) 324 339 265 229 16.3
X5 3717 462.2 539.2 636.5 7470 H0|USIIE(3Vr) 512 403 290 264 183
E51At2 2556 268.2 2889 3052 3256 EBlTDAXJr (31) 420 356 264 239 16.6
A2 (753) (97.1) (1494)  (2263)  (3122)  #0/437t8(3v) 430 335 263 379 19.1
ROA 96 15.2 164 17.0 168 AAO|UE (%) 338 353 362 36.8 372
ROE 134 199 200 204 197 EBITDADHE!(%) 393 399 40,1 403 403
ROIC 189 27.0 316 350 377 #£0/UE(%) 223 296 303 315 318
SIZSER ZQEXIX|E
(T2l 492 2022 2023 2024E  2025E 2026 (EHef: 94, ) 2022 2023 2024 2025 2026E
eIz 594 649 819 113 1257 Per share Data
I1z0/e 434 773 943 1138 1307 EPS 4013 7417 8852 10608 12189
Tpibe 21| 106 120 124 125 128 BPS 30229 38,867 46646 56348 67,306
ARz (105) (30.7) (17.7) (109)  (131) DPS 660 950 1,200 1,500 1,800
OS2 AE (48) (03) (109) (58) (7.0) Multiples(x,%)
THDAHAZEA(S R (8.4) (282) (126) (80) (96) PER 174 148 122 10.2 89
ARSI HEA) 25 (03) 6.0 32 38 PBR 23 28 23 19 16
EXjoid (119) (44.7) (225) (248 (273 EV/ EBITDA 83 99 77 6.1 49
EREONPN IR EN (275) (18.1) (26) 2.7 (28) HEsoAg 09 09 1.1 14 17
WIERSHLA 03 (4.0) (4.2) (4.1 (42) PCR 89 108 1.2 92 8.1
AH|EX (172) (129) (14.4) (167)  (190) PSR 36 43 36 31 2.7
RIEILA 03 (06) (0.2) (02) (02) AT (%)

e (93) (260) 9.7) (1220 (153) Nl 286 158 147 130 11.7
250t (30) (188) 00 00 00 Net debt/Equity n/a n/a n/a n/a n/a
X257t (6.3 (72) 9.7) (122)  (153) Net debt/EBITDA n/a n/a n/a n/a n/a
= =1 63 75 9.7 12.2 153 fEHlg 4559 3892 4615 5619 6633
sz 52 313 (5.7) 49.7 74.2 830 O|RtEAHE n/a n/a n/a n/a n/a
£6125 2 (Gross CF) 79.1 105.1 996 1222 1387 O| x| &/0HEY 20 1.1 18 07 07
(-) RERESIHLA) (62.5) 206 177 109 131 N
(-) B1Ext 172 121 144 16.7 190 SO (%) 54.1 512 480 436 401
(+) RpArog2s (03) (06) 02) 02 02 SIZ+ERRFA (%) 459 488 520 56.4 599
Free Cash Flow 56.8 29.7 594 86.4 983 IR
(-) 7IEtERt (03) 40 42 41 42 X2U3(%) 15.2 69 60 5.1 44
Yogoiz 57.1 257 552 823 94.2 K12 |XH(%) 84.8 931 940 949 956
= 2EXEH
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8E Q277 alex.park@daolfn.com

XIO|A|ATHICIZ 257410

1Q24E Preview

= o — = - = =
Exteo|HA BUY SX| = = -
ot 15000 on B BT 99 g A 55 FRIH/AEFI A
Earnings X
Stock Informati S
ot ey soooa ° 1QAE ThE 355909(YoY +22%, QoQ -10%), ¥l
e 5% 95902(YoY +25%, QOQ +8%) 92 AN 23 ASIT]Ch,
Appso 6821212 _
HIZ5(KOSDAQH) 0.16% e ARl Lol MY £F HZESE THE(YoY
EI==NE 76,638%1% = = 3]
50% ARPYADI} 7,460 - 14,1902 +40%), P12 T3t 22 SlE . oh ITC 4% H1S 33y
90Y LHAHCHZ 73942 w gAE] 871 Bl o= © 309 3l
it DR 9 RANE WAL EgoR OPME 30% 313
FQEZXZE(%) - = = 5
252 (2 89)) 204+ 2024.03€ TIAIRYE 40094A AL ARRAF AP F9F A
The Capital Group (2] 221) 7.1 Xﬂ»‘g‘— 5Hﬂ 73%, M&A g;oj 57_1‘11 %OE ggg 2}7(;)]_ U%] /1378__‘:0_3_
o]5 ooz THQ A= ol ARA] Z=A I5l
Vallationtwide 2023 2024E 2025E '!4?_]— 7;H C_]——J— =0 —”EH —111]7‘[’01 = o OSDS gx_] O]XH?_]—
PER(H) 2383 W4 PIuE FVL iEORR MY, NE YSF tiEolAk:
PBR(&H) 8.6 57 4.1 _ . _
EV/EBITDA(HH) 192 110 84 APHOIARE] JASH o]ALE] oFfo g ME
HHE =2l S(%) 0.0 00 00
* 2024.04%4 HIFU 24ojZ B2 ANVISA E5 57} oido]
Performance ™ 6M 12M  YTD U%, 1H24E % &=+ ZEIX} 25 57 719, A2 desjo s
FIASE (%) 128 (2600 22 (152) ol5l o = =
H]. 2 vloislo F XA EX}O]7 SPS|
KOSDAQ CfH| A< (%) 108 (306) (07) (167) gk olxhlg: REgotel EPS otef 278, SRt BUY, A7
Z27} 15,0009, ITC ofH] wE-2 494 2191
(9] A2, %, %p)
HH = HH A AP A A HE 57 M|
2024.03(E) | 2024.03(E) | vs Chg | 2024.03(E) vs Con | 2023.03(A) YoY | 2023.12(A) QoQ
o= 35.5 35.0 15 37.2 (4.5) 29.1 22.1 39.7 (10.4)
Fol9] 95 9.2 38 10.7 (10.9) 7.6 25.2 8.8 79
AlHiF30(Y 6.6 7.1 (7.6) 7.1 (7.2) 6.7 (1.3) 4.0 66.2
OPM 26.8% 26.2% | 0.6%p 288% | -1.9%p 262% | 0.7%p 223% | 46%p
NIM 18.5% 20.4% | -1.8%p 191% | -0.5%p 23.0% | -4.4%p 10.0% | 8.5%p

Note: K-IFRS 91 7|
Source: CIHSEXSH
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Fig. 156: HOJA|AMC|Z MX =X (EH2): Hoi2, %)
CER) 1023 2Q23  3Q23  4Q23 | 1Q24E | 2Q24E  3Q24E 4Q24E | 2023 2024E 2025E
Of= 29.1 352 391 397 | 355 | 429 448 493 | 1430 1725 2072
YoY(%) 15%  14%  37%  25% | 22% | 22%  15%  24% | 23%  21%  20%
RF 58 100 125 134 99| 143 138 167 | 417 547 677
HIFU 44 36 4.1 30 30 32 43 49| 151 154 193
IPL 15 13 1.4 13 14 12 13 12 5.4 5.2 49
Laser 25 28 28 2.7 23 27 27 26| 108 103 9.7
ARE 128 143 153 154 | 159 | 178 191 195| 577 723 887
J|Et 2.1 3.1 3.1 39 30 3.7 37 43| 122 147 169
| AX|(CH)

RF 164 293 310 393 324 473 450 543 | 1,760 1,790 2,168
HIFU 261 191 189 161 150 160 220 250 802 780 980
oL

| 49%  50%  53%  51% | 47% | 50%  49%  52% | 51%  50%  49%
ADE 44%  41%  39%  39% |  45% | 42%  43%  40% |  40%  42%  43%
GP 195 246  27. 277 | 251 30.1 315  345| 990 1211 1468
Yo(%) 0% 19%  39%  28% | 28% | 22% @ 16%  24% | 24%  22% = 21%
GPM 67.2% 701% 69.3% 69.8% | 70.7% | 702% 70.3% 69.8% | 69.2% 70.2%  70.9%
oP 76 96 102 8.8 95| 123 143  160| 363 522 650
YoV(%) -11% 8%  32% 0% | 25%| 28%  40% @ 81% 7% 44%  25%
OPM 262% 274% 261% 223% | 268% | 287% 32.0% 32.5% | 25.4% 30.2%  31.4%
| 119 150 169 189 | 156 178 172 184 | 627 690 818
Q12| 6.0 74 6.2 74 6.8 80 8.1 92| 271 321 384
NFEEEN- 2.0 29 40 50 39 39 30 30| 139 138 155
Y M| 0.7 10 31 29 16 2.1 22 25 7.7 84 106
Mol 84 80 101 8.9 84| 112 132 149 | 355 478 605
NP 6.7 6.2 8.1 4.1 6.6 87 103 116 251 373 472
YoV(%) 3% -15%  12%  -31% 1% | 40%  28%  182% 7%  48%  27%
NPM 230% 178% 206% 104% | 185% | 204% 230% 235% | 176% 21.6% 228%

Source: CIZEAE

2

[
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Fig. 157: Valuation

In-Depth | H|e - HIO|R / 2|Z7|7]

(Thel 2, 8h, %)

PER Valuation 2021 2022 2023E 2024E
EPS(Y) 190.6 380.5 324.3 487.3
YOvY 700% -15% 50%
A PER(HH) 30.0
HEFIHY) 15,358
HEFIHE) 15,000
SIHH) 8,900
SEE 69%
Source: CHF2EXSH
Fig. 158: MO|A|AMC|Z HEHY (SHRL: 412, %, %p)
HEH By X}01(%,%P)
1024 2Q24 3Q24 4Q24 | 1Q24 2Q24 3Q24 4Q24 | 1Q24 2Q24 3Q24 4Q24
=l 350 428 446 492 355 429 448 493 15 0.3 0.3 0.3
LYol 9.2 121 140 153 95 123 143 16.0 3.8 2.1 2.4 4.7
IYolelE 262 282 313 311 268 287 320 325 0.6 0.5 0.7 14
EBITDA 10.8 138 159 17.4 1.0 139 160 178 1.6 0.4 0.7 2.7
EBITDAC|YE 309 323 356 353 309 324 358 362 0.0 0.0 0.1 08
LIRSl 7.1 93 108 118 6.6 87 103 116 (76) (64) (49 (1.8

Note: K-IFRS 91

Source: AO[A|ADICIZ, CH2EXSH
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H|O[A|AMC|Z MEME (K-IFRS AZ)

CHXtCH =2 2oyt
(CHf: AAR) 2022 2023 2024E 2025k 2026E (M) 2022 2023 2024E 2025E  2026E
REAR 745 90.5 150.6 186.3 2302 B 116.5 1430 1725 2072 2390
ARt 396 49.2 101.1 1298 166.0 32 (Y-Y%) 434 22.7 206 20.1 15.4
OHEXA 109 152 186 214 245 Ygo|y 340 363 522 65.0 76.4
JA PN 204 226 274 315 36.1 32 (Y-Y%) 44.2 6.7 437 246 175
HlREXHt 436 518 64.8 793 94.7 EBITDA 371 406 58.7 737 873
EXRHAE 221 178 186 193 20.1 ifatel el 0.1) (0.8) (4.4) (4.5) (4.6)
QL 198 321 435 56.5 706 20[AtY (0.4) 0.1) (37) (39 (39
SRS 17 19 2.8 35 40 iR 02 (06) 00 00 00
T 1181 1423 2154 265.6 3249 X2gad 00 00 00 00 00
faEA 266 235 69.6 726 759 HEA LAY 339 355 478 60.5 718
RIS 83 134 194 223 256 F710[Y 270 251 373 472 56.0
A& G0IRFEA 49 33 433 433 433 X|eh2 157 =0 271 248 373 472 56.0
H\%%—“T’—IH 116 225 226 226 226 B8 (Y-Y.%) 100.2 (7.0) 484 26.6 18.7
2SO0RFEA 113 223 223 223 223 NOPLAT 271 25.7 40.7 50.7 59.6
E‘—KH%N 382 46.1 92.2 95.2 985 (+) Dep 30 43 6.5 86 109
T2a 71 76 76 76 76 () REREEX} 6.8 79 2.1 40 44
Yoz 26.4 26.3 26.3 26.3 263 () Capex 124 143 172 20.7 239
o|gyoiz 340 588 96.1 1432 199.2 OpFCF 1.0 7.7 279 34.7 422
MEXHY 19 23 (8.0) (8.0) (8.0) 3 Yr CAGR & Margins
NYESS 0.3) (103) (10.3) (10.3) (103) DHEASIIE(3Yr) 469 412 285 211 18.7
K25 80.0 96.2 1232 1704 2264 HHO|ABIHR(3Yr) 1314 470 303 241 281
NS 489 63.2 779 959 1153 EBITDAZ?HS(3Y1) 104.2 434 311 25.7 29.1
=Xl (233) (23.6) (35.5) (64.2) (100.4) 20|95718(3Yr) 1905 493 403 204 306
ROA 28.1 193 208 196 19.0 YUO[AUE(%) 292 254 30.2 314 320
ROE 42.7 288 343 324 284 EBITDADFE!(%) 318 284 340 356 365
ROIC 730 459 57.7 584 56.4 =0[UE(%) 232 176 216 228 234
YZSER QEXX|HE
(CHf: AAR) 2022 2023 2024E 2025E 2026E (T2 &, ) 2022 2023 2024E 2025E 2026E
B3I 253 327 315 518 625 Per share Data
I1=0/Y 270 251 373 472 56.0 EPS 381 324 487 617 732
Xpake2i| 30 43 6.5 86 109 BPS 1,090 1217 1,559 2,167 2,893
2HEZY (13.2) (2.4) (2.1) (4.0) (4.4) DPS 0 0 0 0 0
HEMAEZABI] (4.0) (6.4) (3.4) (28) (31) Multiples(x,%)
T OARAZ (B (10.0) (27) (4.7) (4.2) (4.5) PER 224 323 183 144 122
IR EIHZA) (0.0) 12 6.0 29 32 PBR 78 86 57 4.1 31
Siig (21.1) (177) (196) (23.1) (263) EV/ EBITDA 158 192 11.0 84 6.7
COIERA G A 03 00 (00) (00) (0.0) ig+2s 00 00 n/a n/a n/a
PIENSHLEA 00 00 (0.4) (0.4) (0.4) PCR 15.2 190 203 122 102
MH|EXt (12.4) (14.3) (172) (20.7) (239) PSR 52 56 39 33 28
FEAYA (1.0 07 (1.6) (1.6) (16) THEAT (%)
T2z 20 (5.1) 400 00 00 SAfdlg 477 479 748 559 435
X237t 23 75 400 0.0 00 Net debt/Equity nfa n/a n/a n/a n/a
AHES0t 00 (22) 00 00 00 Net debt/EBITDA n/a n/a n/a n/a n/a
A= 00 00 00 00 00 fetlz 280.2 3848 216.3 256.6 3033
oz 32 53 9.2 519 287 36.2 O[Xt2 S 950 3716 140 16.9 195
£335E2(Gross CF) 400 42.2 335 558 66.9 O|XH| &/HEA 03 02 2.4 20 1.7
() RERESHH2) 6.8 79 21 40 44 AT
() dH[EXF 124 143 172 20.7 239 SOIRHE (%) 44.2 485 394 391 382
(+) RRAFORZE (1.0) 07) (1.6) (1.6) (1.6) 2+ EXIAHH %) 558 515 60.6 60.9 618
Free Cash Flow 5.7 222 119 287 36.2 NI
(-) 2|Er=Rt 00 00 04 04 04  XLS(%) 169 210 34.7 278 225
Yoipia 5.7 22.2 115 283 358 KB | X+ (%) 83.1 79.0 65.3 72.2 775
& CheEXEd
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In-Depth | H2f - H}O|2 / o|=27|7|
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HEZ=5
10O

EH %X‘"Qf (069620)

alex.park@daolfn.com

1Q24E Preview

LELAS B (o]
—Irz-xl’gljd BUY %Il (] - 3T B
e o T AR 39 BAR 9 olmHlold H3H0R A Il
Earnings X
Stock Information =
. B~ pj=ol [e3ke) _70, _110 [e:[e3]
siript (0403 1608 1Q24E ¥ T &l 2 85521 4(YoY -2%, QoQ -11%), IA
eSS 42.7% o]9] 30799A(YoY -1%, QoQ -4%)°= AN~ B35t A
ApHs 13,8002(8! }
HIZS(KOSPILH) 0.06% Al S5Ol wet 29 RE A uE g1 dAste] A
LA 1158785 . _ _
50% ARPYAD} 91,800 - 126,900 ©oE] oHE HA Tk AR ETCSL Al ek e vl
90 YHHHaUCHZ EE § ¥ 170912 Jl} 30912102 GPM 50.9% T‘é]-/\—] 7]EH
FRFEZXIZE(%) - =
o (@ 69) 616 o UHE}F mjEHE 38599122 YoY -9.9% A B0 HF
Apieaae (@ 12) M o guR 2R REeh, Bel 9 Ale] £F RHos &
EAE1UN =) =] o] =Alo= BlHE
Valuation wide 2023 2024E  2025E = HA 2Q24ERH 5] o A9 F4o% 9F T
PER(HH) 121 11.9 10.3 _ _
PBR(HH) 23 20 18 « YUCIAELS BXT GPMZ TIRICE 108% 27 . 9
EV/EBITDA(HH) 105 9.6 8.2 P K=l | =5 OEO. = A3 T2} oo oigro.
B0l 2 (%) 05 05 05 T=T T 72”—1L_ 115124E K} ﬂa 7]1—H [e) ]' oH —TowT
AE=o] Asste] miE g =4 7))
Performance ™ 6M 12M YTD = JyE R oto °
. = = o x
ZIIMAE (%) 39 56 151 20 SOTP dEd AR e #A Tum
KOSPI Che| ATt42E (%) 15 (42 56 00 Biotechnologies FAF ARIME =W ETC/UREE Shjst
g Bl L olHo)d ZIiT o
(T2l M, %, %p)
RZ &2 R Al AMMA g 2 22|
2024.03(E) | 2024.03(E) | vsChg | 2024.03(E) vs Con | 2023.03(A) YoY | 2023.12(A) QoQ
Of =< 285.5 302.4 (5.6) 300.6 (5.0) 292.3 (2.3) 319.6 (10.6)
FHol 30.7 32.8 (6.4) 32.7 (6.1) 310 (0.9) 320 (4.2)
F7120(9] 20.5 19.9 30 19.0 7.9 20.5 0.2 425 (51.8)
OPM 10.8% 109% | -0.1%p 10.9% -0.1%p 10.6% 0.2%p 10.0% 0.7%p
NIM 7.2% 66% | 06%p 63%|  0.9%p 70% | 02%p 133% | -6.1%p

Note: K-IFRS EHE0|=
Source: CHE2EX5H
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Fig. 159: THSHI% A &8 U WY
() 1Q23  2Q23 3Q23 4Q23| 1Q24E| 2Q24E 3Q24E 4Q24E 2023  2024E  2025E
LjE= 2923 3071 3030 3196 2855| 2962 3018 330.7| 12220 12141 12739
YoYy 7% 5% 7% 9% 2% 4% 0% 3% 5% -1% 5%
ETC 2069 220.7 2165 2284 2021 2082 2103 2191 8725 8398  859.6
YoY 5% 7% 3% 7% 2% -6% -3% -4% 6% -4% 2%
F2 S 62.1 645 648 68.6 711 715 78.0 80.1 260.0  300.7  326.7
Yovy 24%  24% 74% 70% 74% 77% 20% 17% 17% 16% 9%

SEAHETC) 160 156 173 168 16.5 16.1 17.6 17.1 65.7 67.3 68.9
H-=2 1.7 125 144 163 17.0 18.3 218 236 549 80.7 96.5
L= - 1.1 1.3 2.2 3.0 4.3 57 7.0 4.6 200 28.0

FRHE 795 818 800 864 68.3 62.0 58.2 63.3| 32777 2518 2490

Yovy 0% 0% -3% 9%\ -14%| -24% -27% -27% 7% -23% -1%
TN} 239 249 227 240 5.0 - - - 95.5 50 -

TO2OMNE o 119 120 115 122 121 122 11.7 12.4 47.6 48.6 49.5

LI=E} 427 327 380 337 38.5 389 42.2 510 1471 170.6 2001
LISE} L 6.3 6.1 7.4 9.9 6.5 6.3 7.6 10.2 29.7 306 321
LI2EF == 364 266 306 238 320 32.6 34.6 40.8| 1174 1400 1680

oTC 260 276 292 325 276 291 31.0 349| 1153 122.7 1306

s 16.7 261 193 250 17.4 19.9 18.2 256 87.1 81.0 83.6

G0l 310 362 342 321 30.7 331 36.5 420 1335 1422 1640

Yoy 76% 8% 13% 110% -1% -9% 7% 37% 26% 7% 75%

OPM 106% 11.8% 11.3% 100%| 10.8%| 11.2% 121% 12.7%| 109% 11.7% 12.9%
| 160 186 186 215 17.9 18.2 18.9 209 747 75.9 80.1
OfEH Cid| HI5(%) | 55% 6.1% 61% 6.7%| 63%| 61% 63% 63% 6.1% 6.2% 6.3%
R&D 375 340 360 381 36.3 355 356 391 1456 1465 1524
OfZ=H CHY| HIS(%) |12.8% 11.1% 11.9% 119%| 12.7%| 120% 11.8% 118%| 119% 121% 12.0%

Note: K-IFRS &= 2|& /Source: CHRXS CISEXEH
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Fig. 160: CHEX|2f SOTP Valuation

In-Depth | H|e - HIO|R / 2|Z7|7]

24E EBITDA (4°12)) @ 1283 2024F HT 3 AEOA| LIE 2= AX He|
Target EV/EBITDA multiple (8) ® 100 2LH ®OHAt 2024E B EV/EBITDA X8

SXRIZ (ele) © 3686  2024'H I EHX|

FYH| (M) @ = @x®-© 9141

HLO36 AloPHx| (4of2) @ 916  CHHCM} SH2HIO| QM) +OlHHE 5:5

h2j0| T} X|EIH (Hofg)) ® 3500  SHSHI0|QMOF HHFI} 46,000 €of TOIE 50% g
HIQEDHK| (Mof) @ = @+@® 4416

LiEr shel AP (Hel2) @ 6376 EVVZ'C“CS T: ﬁ?ﬁﬂ"ﬁfﬁ; %{/TOW EEY Al 8,951 12
Y APESY (HAR) @O+0+@ 1,993

BESF dliFAle (HF) 11,506 AAREE X2

HHZ} (2) 170,000

37t (3) 119,100

d450 43%

Note: =Ll H|QFAF 24E EV/EBITDA BHe

Source: CISEXSH

Fig. 167 TS Alxu2

Z=ch

ST o

SO AE], B3, S4X}, o0|9fE HAMA 21

(Tl HAY, %, %p)

L HEs A01(%,%P)

1024  2Q24  3Q24  4Q24 | 1Q24 2Q24 3Q24 4Q24 | 1Q24  2Q24 3Q24  4Q24

= 3024 3141 3002 3287 | 2855 2962 3018 3307| (56) (57 05 06
A0l 328 337 363 415 307 331 365 420 (64) (18) 03 12
AFOUE 109 107 121 126| 108 112 121 127 | (0.1) 04  (00) 01
EBITDA 425 435 463 516| 405 430 465 522 (47)  (1.7) 06 13
EBITDAOIE | 140 139 154 157 | 142 145 154 158 0.1 0.7 0.0 0.1
Y71z019 199 206 212  450| 205 231 240 485 30 122 135 7.7

Note: K-IFRS E&
Source: CHSH[Qf, CI2EXEH
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CHX|2F RPEHE (K-IFRS HE)

CHXtCH =2 2oyt
(EHe]: Aoig) 2022 2023 2024E 2025 2026E (Ao12y) 2022 2023 2024 2025  2026E
REAR 3830 3923 544, 6200 7150 B 11613 12220 12141 12739 13349
AR 367 18.2 162.2 2165 2918 B0t8 (Y-Y%) 101 52 (06) 49 48
OHE 158.7 1634 165.7 175.1 1837 Ygo|y 106.0 1334 1422 1640 1907
T IAFA 1760 2030 2081 2199 2307 B0t8 (Y-Y%) 110 259 66 153 16.3
HSSAH 9911 11734 12396 13065 13741 EBITDA 1380 169.1 182.3 2065 2356
NI 4790 567.7 590.7 614.7 6396 YYo=y (61.3) (21.8) (7.) (6.4) (65)
QETA 3344 399.1 4141 4301 4472 &O[Rp (57) (120) (100) 93) (93)
SHTpA 177.7 206.7 2348 261.7 2872 Qstmaagl 10 (18) 00 00 00
KA 1,3740 1,565.7 17837 19265  2089.1 X2l 00 33 130 130 130
[E2H 4415 6263 635.1 648.2 660.2  MEASAGRY 446 1116 1351 1575 1841
RS 1797 2196 2282 2411 2530 =0y 486 115 116.1 1336 1545
Q50X 2296 3704 3704 3704 3704 BtE (Y-Y%) 357 1296 4.1 15.1 156
H\%%M 2727 1365 2393 242.2 245.2 NOPLAT 768 1333 122.2 1391 1599
SEO|XREAY 2110 66.3 166.3 166.3 1663 (+)Dep 321 357 400 425 449
-‘%KH%M 714.2 762.8 8744 8904 9054 () RHXEEX 16.2 (16.2) (1.0) 84 7.7
Tted 290 290 290 290 290 () Capex 457 788 44,1 463 485
Yoz 1338 1583 158.3 1583 1583 OpFCF 470 1063 1192 1269 1487
0otz 5430 6478 7570 8838 10313 3YrCAGR&Margins
WEESS! (45.9) (322) (35.0) (350) (350)  OHZEAUZIIE(3YY) 49 90 48 31 30
WHESS, (184) (28) (28) (28) (28) AA0|QIZI1(3Vr) 499 1194 142 157 126
K25 6599 8030 9093 10361 11836 EBITDAZIHS(3Yr) 298 547 124 144 17
SoRtE 7348 819.0 865.0 9204 9750  #£0/UBIHE(3YY) 339 2287 480 40.1 115
=hg 4039 4185 3746 3202 2449 HHEZ0|UE(%) 489 498 513 526 539
ROA 37 76 6.9 72 77 GHO[UE(%) 9.1 109 117 129 143
ROE 76 15.2 136 137 139 EBITDAOIZI(%) 19 138 150 16.2 176
ROIC 108 17.2 145 156 169  =0/9E(%) 42 9.1 96 105 116
SIZSER QEXIX|E
(EHe]: Aoig) 2022 2023 2024E  2025E  2026E (THol: ¢4, i) 2022 2023 2024 2025E  2026E
Ao 925 1326 1441 1576 1817 Per share Data
Y7lz0d 486 115 116.1 1336 1545 EPS 4191 9623 10021 11533 13331
Xpake2i| 32,1 357 400 425 449 BPS 41616 51465 58214 66835 77363
SHEEY 73 (21.7) 10 (84) (77) DPS 600 600 600 600 600
HEMAEZAB] (72) (10.2) (23) (9.4) (86) Multiples(x,%)
N InbSNPINEST 43.7) (36.6) (52) (118 (108) PER 378 121 119 103 89
UMD EIH L) 108 128 86 12.9 118 PBR 38 23 20 18 15
EXRig (89.)  (1883) (933) (964)  (996) EV/ EBITDA 16.2 105 96 8.2 6.9
RLINNSRIEN 203 (17.7) (00) (00) (00) Hig+e 04 05 05 05 05
SRS HLA (189) (55.6) (33) (4.0) (4.7) PCR 178 77 96 83 73
AH|EXH (45.7) (78.8) (44.) (463)  (485) PSR 16 11 11 1.1 10
REETIYA (41.2) (393) (39.1) (390)  (391)  MPAHY (%)
PG (6.2) 422 931 (69) (69)  =iHlg 108.2 950 9.2 859 765
NS 04 (10) 1000 00 00 Net debt/Equity 612 52.1 412 309 207
ST (6.6) 432 (6.9) (69) (69) Net debt/EBITDA 2926 2475 2055 1551 1040
H2x 3 (6.6) (6.6) 69 6.9 69  95tg 86.7 626 857 956 1083
sz 3% (2) (138) 1439 54.3 752 O|XFE A 187 111 142 17.7 206
£6125E(Gross CF) 103.1 175.7 1431 1660 1894 O|XH| &/HEA 07 11 08 07 07
() SERESIHLA) 162 (16.2) (10) 84 77 NG
(-) MdB|Ext 457 788 441 463 485 EBIKIE(%) 588 58.3 535 525 511
(+) RRAOH2E 412) (39.3) (39.) (39.1)  (39.) S+ EXFRRAN%) 412 M7 465 475 489
Free Cash Flow 213 (34.2) 508 612 82.1 PN
() 7|Er=Rt 189 556 33 40 47 XU (%) 400 352 371 34.1 312
Yojoiz 24 (89.9) 475 57.2 775 XP|RFE (%) 60.0 64.8 629 659 68.8
A2 C2EXSH
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S22

(086450)

Not Rated

Xy
EXtolA Not Rated
=570
Earnings

Stock Information
St (4/3)
o FtdsE
APHEH

H|Z(KOSDAQL)

LT

523 X2t / &1t

3 %%‘EHEHEH%

N

Xﬂx*ﬂ:g(%)

H21H (2l 82)

BIE2 (2] 2890)

FIDELITY MANAGEMENT &
RESEARCH COMPANY LLC (2] 791)

Valuation wide 2021
PER(tH) 19.3
PBR(EH) 2.2
EV/EBITDA(HH) 11.5
B2 E(%) 08
Performance ™
FHSEE(%) 15

KOSDAQ ht| ATi+2E(%)  (0.5)

bal
A
rE
ot

16,7602

n/a

7451942

0.18%
44,4606%
13,070-18,920¢
469

16.8%

458
6.7

56

2022 2023
140 15.2
15 1.4
79 83
1.1 1.1

6M  12M  YTD

125 9.3 37
79 6.4 2.2

Price Trend
FIHELR)
— KOSDAQX|ZLHH|(2, p)

20,000 - - 140
15,000 A - 120
10,000 + - 100
5,000 - - 80

0 T T 60

233 23.7 2311 24.3

DAOL cesasu

In-Depth | H2f - H}O|2 / o|=27|7|

O|X|#= XM|CF- HIO|Q | jislee@daolfn.com
U= e | dylim@daolfn.com

ETCS} OTC, 2VIE, Sl HERI2IA] Algshe B I
2 s el e Rl e e B e A=

OTColM vhEFtEY QIAMES FHO =2 v, 20235 &
HE] 7 K191 1Q24 17} ©Q1 EA], 2H24 AAIE
2

ttol A
ZN2 BIg] S 5. =7 7001 A

SRR ETCQF OTC, 3PHE SHE] tHlolA 5 tlafsl
AR 939) tjEm OTC EER nlls, QALE, AlAo}

5
He ZEEAS} RAUHE 52 HEF ETC WES UA

T
0
t:

PP & EPE dus 286l vt 39 E4, s
AYATER] 2P ofTlell vsh =gk A Bl e fIRt B
E] Hutol s mpElE mete] e il 5
PHPE el w5 5
ABgom ool W]
FEMFL e 20239 59
7S, 20241 39 ZEm|Y]
e EA1. 2024\ SHRHI] A M% Z‘ﬁﬂ 7
Spilof] w2 A A7 71

Earnings Forecasts

V\H 5=
Ea

A Hg 2200404
[ES

ohefah mepo)
oA, 2ol

(Tl AR %)

2017 2018 2019 2020 2021 2022 2023
OfE=H 3548 4008 4823 5591 5942 6616 7310
pabuleil 501 551 686 847 632 739 669
EBITDA 574 642 822 998 806 9371 880
XHiFE 201 396 470 563 559 504 529 472
ARl S (96.8) (639) (92.7) (776) (420) (64) 134
=37t 146 130 203 159 63 114 105
FYO|UE 141 138 142 152 106 112 9.1
X =018 1.2 117 117 100 85 8.0 6.5
EPSZIte (26) 186 199 (0.7) (10.0) 51 (108)
ROE 163 171 175 150 122 114 93

Note: K-IFRS §&7|& /Source: CIE2EXSH
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SaH|2e,

AR 1968\ A, 2007 5€ IAE ARG
of Ao ZA| A 97717 Ax
4 oo ARAES 5k Y ASS F2 F

=
SEME BRI Ik

u
Ir
=)
b
So
%
2,
ol
ro,

= Sigte PHFRE, AARE,
LY 5 dRiejeRE HE meE Tes
L s Foke LA 2ok THEIL
em Agoers Feolke vt
s DDS &3F Tle THt
HAE AME 3OS T Folth F2
mojzRRlo R = 24 S| S THE=
NZAIeF DKE-313(HA HiHs)o] 2lem i
ARJFOAN 50710l ek 22 7RSIl A,

I

]

49 34 71 AT 74519Y0]1 FAE

AkAFN &34 oAk

AHEE Breakdown
- 233 Dl HEe of 73100002
UIOIFE 20%, HIEOIOHE 26%, W20

32%, SHRAAEE 6%, 7IEF 16%= 4

FHAHO ARREE SHYE, AYTISAE,
HHUBE NYOZ T4, JlEs SIS
16.4%

19.9% olbtojorz
. HRoloE

255%

Source: 3=Af, CIE2EASH
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- 23 WZOHE 7,310 2(Yoy+10.5%), GO
66922/(Y0Y-9.6%, OPM 9.1%) 2|=. #A30f
MR LEZE(R TRl K AE LS
HIZIO 2 YoY+17.7% &G TAL A% 240l

233 X ATIOZ Q5 siQ] AlYPE AX
B0t S5E| ClutolA OHHPE T2ty AIME
Yo T2 d|g He2 JYo|Y AL

Aotel Yprolorz 2ol
Clal—- e — ol00 (%)
800 - J|Et —_—PM(2) - 20
600 - L 15
400 - . . L 10
200 - - L5

0 T T T T T 0
18 19 20 21 2 23
Source: =XM%, Cr2EAEH
It
¢ 203 7¥ WHES ZAl B s4Y xHE Vgt
oIYE BHE YHE HIET T AIYRS 12
Yoz XEHQ SHEES J|SEoHH FIF o5

23 12€ 0|= OHHPt 22ty
ClBfo|A)e] XIEHQl s & 7
1Y ofojmY Y VIHECR Ot oS

()
35,000 ¢
30,000 -
25,000 -
20,000 -
15,000 H
10,000 H
5,000 -

0

171181 191 201 211 2271 231 241
Source: Quantiwise, CH2EXIEH
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|.OTC EziE me|, ETC AXME &3t X|&

E AR ARk ORE(Over the counter drug; OTC) AFIEOIA Tl Hel= =
ot ok tEAes wikE(AEER A AEA), AAE(EER,
AN OHZIHERIRAIA), el (HHY) 5ol SATh E}TJ M/S 191 LRIOJES
HfFshl glon dwtejekRoln 1271 A3 tid A7idS Zaete ot st
O AAEHCR Aiketil Qlo] 42949l DH—‘?— £2 Wolx, ZAH H]HO
85%% &OF AAlE EA Al WA o=l sug & Sltke AECl A

o o

STAIRE AHleeRE HAE mels 7Ries duieleREat Fddt dwe
Sote AAACIEVEE, U81sAs, AgEE AR &

st ek PHPEES] Ee, ARG PRPRATEA AP AEQl -t
ORAJOETIIM - AB(TECA)E FEd THEESL, =RIYgeS mHPkE A
TP 2, vEPTREACI(MEE + ADTE sk o71el Hs midlakEs
e THe R o gupEsnE Hiie Al-z{ei4e] wiHPItad, vt
ZHA(EHE HHIolL), TR HHuiA] (S]eFe]E) A 2Pdstal itk

Ao oFE(Ethical drug; ETC) F-zolMe Adl=lat gilere ol 2 idsi

At FH AEeRs  RIERUEFUES),  EE FAHEEA),
EFENAAES) 5ol A Eaﬂatﬂ_ftﬂ BF, vela= 2o (Microsphere;
Aol okZo] HMHS] HIEEl= OKE M A|AE) ZUE 7142 AL3F AR

d

Z 58 g
A1) FAFIZE 18] ok TRsaict A4Hel A R N Aok EAE 59
Azt mjE AJAo] o]ojAl Fnjo|th
Fig. 162 YProlobE RS ALY OHE I Fig. 163 A= TROIE B4 HZ 4 0| 3 XY
(OH)
25 - 2 23
15%
20 A 17
14 14
13
el 15 1 11 11
=0 10 1
85% 5
0 T T T T T : : )
17 18 19 20 21 22 23 24E
Source: HYEEYAEOIY, S=H <, CHEEXEH Source: =X, L2 ASH
Note: MH| 2f=2 4= MY XZH| SHX|H(23.09 7|F)
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ST MFEXE (K-IFRS HZE)
CHAIHE R 2N
(T Alodgl) 2019 2020 2021 2022 2023 (B9 Ao9) 2019 2020 2021 2022 2023
[EAH 3390 3988 4202 3853 4192 Of=Y 4823 559.1 594.2 6616 7310
SRR 1530 1765 170.2 1034 %3 ZI8 (Y-Y%) (188) 159 63 114 105
EE 1170 1354 1380 1514 1789 Plulo[el 68.6 847 632 739 669
THTRRAR 609 790 1026 1202 1383 ZI18 (Y-Y%) 85 235 (254) 170 (9.6)
H S SR 2054 2644 3298 3830 4203 EBITDA 822 99.8 80.6 931 8380
EXFARA 430 62.1 880 1088 1315 0@9\*0‘ 70 (4.7) 65 (53) (6.0)
QEAA 158.1 1950 2349 2634 2727 £0[x=0 18 09 (04) (14) (06)
SEIpA 42 73 69 109 16.2 Qlsfaizol 14 (30) 2.7 07 0.1
KRARSH| 544.4 663.2 750.1 7683 8395 A2 t.:q (08) 05 10 1.1 (09)
[EEA 1100 1649 2426 1985 2312 HEASAgRY 756 80.0 69.8 686 608
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R EOIRHEA 17.1 468 1145 69.5 875  Xui7gE7lz0/Y 563 559 504 529 472
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215 159.0 2274 2684 2373 2634 (+)Dep 136 15.1 174 192 211
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(T Aedg) 2019 2020 2021 2022 2023 (£9): 9, i) 2019 2020 2021 2022 2023
eIz 69.5 59.1 447 409 418 Per share Data
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RIEILA 02 (X)) 1.3 (4.0) (18 HMEAHHA (%)
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N (06) 35 392 (32.4) 8.2 Net debt/Equity n/a n/a n/a n/a 23
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() RRAOH2E 02 (17 13 (4.0) (18) SiZ+EXFRFA (%) 431 433 AN 326 318
Free Cash Flow 269 (19.6) 211 402 6.0 IR
(-) 7|Er=Rt 00 08 127 00 00 XUZ(%) 135 185 210 154 157
Yogoiz 269 (204) 84 40.2 6.0 K12 |XH(%) 865 815 790 84,6 84.3
X2 CreEXSH
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