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P E L E B (R) 91 .30 Alvogen US> 2 Nintedanib~ Enzalutamide ** #7% 3+ 3 ;£ 4] & 53.7%
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(FER) 2022 2023 2024 2025 2026F 2027F
¥E e xR 14,633 16,958 18,584 20,509 34,966 35,239
FEL AL 7,806 9,384 10,924 11,907 18,836 19,162
¥ENF 4,111 4,903 6,020 5,904 9,008 8,927
FLis ¥ 3,021 4,106 5,066 4,720 3,086 4315
24 8 & EPS() 11.59 15.72 19.35 18.14 - -
# 15 EPS(R) 11.50 15.49 19.05 17.68 11.56 16.17
¥ £z YoY(%) 15.68% 15.89% 9.59% 10.36% 70.49% 0.78%
s ¥ E YoY(%) 115.25% 35.91% 23.38% -6.82% -34.61% 39.80%
A F 20.07 16.55 13.56 15.60 15.61 11.17
A 4.40 3.98 329 3.18 1.84 1.62
A (R) 3.46 4.65 5.78 257 234 323
7541 5 (%) 1.17% 1.79% 2.61% 1.42% 1.29% 1.79%
ROE(%) 24.23% 26.32% 26.30% 21.00% 12.34% 15.42%
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($2: FR2)
3 1% 8, 809 8,711 1.1% 8, 665 1.7% 8, 809 8,972 -1.8% 9,183 -4. 1%
EELA 4,728 4,530 4.4% 4, 768 -0. 8% 4,728 4, 890 -3. 3% 5,058 -6. 5%
EEHE 2,333 L, 977 18. 0% 2,239 4. 2% 2,333 2,261 3. 2% 2,494 -6. 5%
BATH B 980 839 18. 1% L, 250 -20. 8% 990 L, 386 -28. 0% 1,508 -34. 3%
Bk FH 642 671 -4. 3% 960 -33. 1% 642 L 117 -42. 5% L 119 -42. 6%
EPS( L) 2.47 2.51 -1.T% 3.79 -34. 8% 2.47 4.18 -41. 0% 4.21 -41. 3%

M b F (N A 2 55)

Lk 23.Th 92. 0% 1.7 ppts 95. 0% -1.4 ppts 33.Th 24. 5% -0.8 ppts 25. 1% -1.4 ppts

EaE 26. 5% 22.7Th 3.8 pots 25. 8% 0.6 ppts 26. 5% 25.2% 1.3 ppts 27.2% -0.7 ppts

HikFHE 1.3% 7. % -0.4 ppts LL. 1% -3.8 ppts 7.3% 12. 4% -5.2 ppts 12. 2% -4.9 ppts

=

B2z - EFRAMFEIFERLE
5k

7 4L kR © Cmoney ~ Bloomberg » ¢ 3 4% ff 12

2027(F)

- wmw®
(Fa:B%x)

FERA 34, 966 45, 168 -0. 6% 35, 938 -2.7% 49, 239 36, 223 -2.7% 41, 297 -14. %
2ELH 18, 836 19, 336 -2. 6% 19, 405 -2.9% 19, 162 19, 696 -2.T% 22,628 -15. 3%
EEHE 9,008 9,138 -1. 4% 9,220 -2.3% 8,927 9,083 -1LT% 11, 434 -21. 9%
AT % 4,092 4,713 -13. 2% 5,142 -20. 4% 9,462 9,673 -3.T% 8, 623 -36. %
ik 3, 086 4, 086 0. 0% 4,057 -23. 9% 4,315 4,538 -4. 9% 6, 811 -36. 6%
EPS(it) 11.68 14.13 -17. 3% 15. 00 -22.1% 16. 17 17. 00 -4. 9% 24.04 -32. %
BB RN/ aa5S)

£4) % 53.9% 55. 0% -1.1 ppts 54. 0% -0.1 ppts 54 4% 54. 4% 0.0 ppts 54. 8% -0.4 ppts

-X-T 25. 8% 26. 0% -0.2 ppts 25. % 0.1 ppts 25.3% 25. 1% 0.3 ppts 27.T% -2.4 ppts

Bk FHF 8. 8% 8. 8% 0.1 ppts 1. 3% -2.5 ppts 12.2% 12. 5% -0.3 ppts 16. 5% -4.2 ppts
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(P &) 1Q26 2Q26 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
ElE SIS 8,644 8,809 8,677 8,837 8,681 8,957 8,980 8,621
R LR 4259 4,080 3,991 3,800 4254 4,031 4,086 3,707
¥ ES A 4,386 4,728 4,685 5,037 4427 4926 4,894 4914
FEge 2,426 2,395 2,462 2,545 2,500 2,580 2,586 2,569
¥ENE 1,959 2,333 2,224 2,492 1,927 2,347 2,308 2,345
-1,233 -1,343 -1,237 -1,103 935 -888 842 -800
726 990 987 1,389 992 1,459 1,465 1,545
518 i 159 348 207 292 208 306 308 325
s E 567 642 780 1,097 784 1,153 1,158 1,221
518 EPS(&) 2.13 241 2.92 411 2.94 432 434 457
= 415 (%) 50.73% 53.68% 54.00% 57.00% 51.00% 55.00% 54.50% 57.00%
¥ EAE (%) 22.66% 26.49% 25.63% 28.20% 22.20% 26.20% 25.70% 27.20%
s E X (%) 6.56% 7.29% 8.98% 12.42% 9.03% 12.87% 12.89% 14.16%
¥ E
QoQ(%) 38.05% 1.90% -1.50% 1.85% -1.76% 3.18% 0.26% -4.00%
YoY (%) 82.77% 85.56% 81.87% 41.12% 0.42% 1.68% 3.50% -2.44%
FEANE
QoQ(%) 31.25% 19.08% -4.69% 12.07% -22.66% 21.77% -1.66% 1.61%
YoY (%) 14.26% 55.15% 86.43% 66.94% -1.63% 0.59% 3.79% -5.90%
Fts s E
QoQ(%) -49.43% 13.23% 21.37% 40.79% -28.59% 47.07% 0.43% 5.46%
YoY(%) -60.49% -11.81% -45.67% 2.16% 38.18% 79.47% 48.51% 11.24%
PER Band PBR Band
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(FF>) 2022 2023 2024 2025 2Q26 (FE =) 2023 2024 2025 2026F 2027F
TAR 29,526 32,992 40,101 106,154 108,586 ¥~ 2 16,958 18,584 20,509 34,966 35,239
nE T A 10,661 12,653 18,098 26,453 25,659 R R 7,574 7,660 8,603 16,130 16,077
REZQERE 1,983 1,771 6,030 7,740 6,325 R LRI T 9,384 10,924 11,907 18,836 19,162
R fctE 58 B 4 4,392 6,255 7,213 6,678 8,542 yxpon 4,481 4,904 6,003 9,828 10,235
B 3,330 3,775 3,833 9,649 8,899 ¥ EHE 4,903 6,020 5,904 9,008 8,927
HEE L pT .- .- .- -- - EBITDA 6839 8112 8034 11341 11475
FEA SRR 3,047 3,258 3,395 6,927 6,884 £ by r 2 A ) 200 340 -186 -4,916 -3,465
N 15,658 15,658 18,921 82,374 84,280 i b § 5,103 6,360 5,718 4,092 5,462
b f 5,893 4,524 8,438 16,879 17,522 yiim fi 997 1,294 998 1,006 1,147
HESE B 1,321 625 988 2,416 2,790 fris s g 4,106 5,066 4,720 3,086 4,315
st f 9,765 11,134 10,483 65,495 66,758 22 A 4 EPS(&) 15.72 19.35 18.14 -- --
BEa 13,868 17,334 21,180 23,780 24,305 A 15 EPS(%) 15.49 19.05 17.68 11.56 16.17
PR 2626 2650 2659 2669 2703 gy g Ap IR 2P %L -
By P 4,823 8,900 12,660 15,904 16,405
AnpEi L 13,868 17,334 21,180 23,780 24,305
P EE R 29,526 32,992 40,101 106,154 108,586
REnE £ o 4
(FE~) 2022 2023 2024 2025 2Q26 (FE~) 2023 2024 2025 2026F 2027F
AR A 3,719 1,614 6,155 7,482 01 % E 4 245 (%

faih s F 3,940 5,103 6,360 5,718 990 L3N L 15.89%  9.59%  10.36%  70.49% 0.78%
152 fisl 937 1,211 1,283 1,536 637 #2525 20.21% 16.41% 8.99%  58.20% 1.73%
YEF LG -810  -3,041 -616 -3,935 -235 R UK 19.26% 22.78%  -1.93%  52.57% -0.90%
RS -348  -1,659 -872 4,163 -691 fuis b § 3591% 2338%  -6.82% -34.61% 39.80%
ETEBRE -4,656  -3,249  -2,691  -12,468 -2,394 Bl 4 2 45(%)
FaL g -568 -409 -353 -1,320 98 . e 5534% 58.78%  58.05%  53.87% 54.38%
EURTRS -1,583 0 -1,242 -8,134 0 EBITDA(%) 40.33% 43.65%  39.17%  32.44% 32.56%
HEHFRE -2,506  -2,840  -1,096 -3,014 -2,296 EE T 2891% 32.39%  28.79%  25.76% 25.33%

HiEgm g 1,262 1,403 714 6,896 1,844 Lt E & 24.21% 27.26%  23.01% 8.83% 12.24%
ER/2P R B 3,075 2,061 940 9,408 -334 ROE(%) 26.32% 26.30%  21.00%  12.34% 15.42%
RAEHT 0 0 0 0 0
A & n ) -506 -906  -1,232 -1,520 0
ERES S W -1,308 247 1,006 -992 2,178
EREAE 378 -213 4,259 1,710 130
P RE 1,605 1,983 1,771 6,030 6,195
R 1,983 1,771 6,030 7,740 6,325
FAL kiR © @ %~ CMoney
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