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2H24~1H25 Z=H|=l 2|71zHto|29] OjzHo| 2X|7Hglo] =1\t
OpEsHE RAon, e HIo[E=Z 25 S
ZUHRZ 5{7h LT 2[71AH0|= 25HRE LokE AlFo

L/O 7|Ht=

Al BHLIE Y

EH

J&JIt SAERE SHE XAF22 Ch
S Er3|5h= LCB147} SRt |of|
SAE = A Eot

T 4-3 2|71AH0|Q 7|201H $E EH 4-4. 2|7}HI0|Q ADC Tho|zatel 3%
A=t 71 Ak LiE HZY  AASH (H0E )
sz fosun Pharma LCB14/Z=EA 15.08. 20,842 CB o E 2y 3d °ﬂ¢ =7 7$I"J
i Cstone LCB7IRORI-ADC)  20.10. 400,883 AOC LcBSs o, Heme KSUDA  IKSUDA
U= Takeda ADC §IF7|& 19.03. 454,823 EYZ  LC819A BB Antengene  Antengene
- - 2folM4  LCB20A  HIZJH soTio soTio
o=z Pyxis(0l=) LCBG7(DLE<1 ADC) 20.12. 325,487 LCB42A H|Z7H AMGEN AMGEN
ADC Amgen(0|2) ADC 2IH7|& 22.12. 1,605,000 Lo BC Fosun Fosum
SOTIO Biotech ADC gIH7|& 2101 1,212,656 (HER2-  NVSCLC, Solid Fosun Fosun
om  lksuda(g3) LCBI4/2 A 2112, 1,186,400 Mmap) SR 6 KsUbA  IKSUDA
=1
lksuda ADC 2IF7|& 20.04. 919,978 ADC ALL, NHI, CLL,
LcB73 S IKSUDA IKSUDA
Iksuda LCB73(CD-ADC) 20.05. 278,370 At bLBCL
" " " — 2lo| My ALL, NHI, CLL,
Small B Haihe Bio Delpazolid/&S=EHH 16.12. 24,000 LCB7T INBC, NScLC Cstone Cstone
Molecule a2 HEIX[HIO|R BBT-877(ATX inhibitor) 17.05. 30,000 LcB67 SCL(,Z\‘,BHCC. Pyxis Py
GC A&t Nokxaban(Fxa inhibitor) ~ 09.06. HIZ7H X

LCB84 Solid, Heme Janssen Janssen

A

2ol 1= @l ol

E

£x]: 2[712Ht0|, SMIC 1€

£5: 2[72Ht0]|L, SMIC 18
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=x

uHE-rxc'l

&7 EXERIEE ZeSlo] =& £|E 0iE FF Table2 L33t ZLCh FXIZIENAM Ag
SRR =7IE=E SAPL EEs Ut Ci2h= g2 18510l =7idE=2 FHSIUCE ot
s24d ¥ 5T FEE o0 Qlzet O|=2 ot Hof| FHESIAUCE SAtel < MikHelnt
Trofelel LR A2 Z=F0| EMSk=H|, oo w2} A oiEHUnt = sl 227t Ll
ATt CHEE = ofstar A oiEh Atole] IfA 22|82 1% WelZ LHEHE =FS FA|
St 02 OiES FESIUCEL e 1A F71E oiEA SAIE HAL OfEHe| XH0|= 7[Et
=X oirt

Z|Z = =3 Table

(THel: uiat 2l) 2021 2022 2023 1Q24 2024E 2025E
of 4 2,355,500 2,873,247 2,912,358 748,391 3,276,182 3,615,024
YoY(%) 5.64% 21.98% 1.36% - 12.49% 10.34%

e 1,109,454 1,274,935 1,178,970 306,444 1,285,115 1,360,053
% of sales 47.10% 44.37% 40.48% 40.95% 39.23% 37.62%

=LY 807,372 939,113 1,069,994 271,601 1,197,444 1,366,671
% of sales 34.28% 32.68% 36.74% 36.29% 36.55% 37.81%

HELt 341,449 472,902 475,498 118,216 533,533 577,698
% of sales 14.50% 16.46% 16.33% 15.80% 16.29% 15.98%

2{Alof 116,986 209,828 200,298 50,503 220,595 242,948
% of sales 4.97% 7.30% 6.88% 6.75% 6.73% 6.72%

ol U oz 3,987 15,085 25,262 10,142 39,495 67,654
% of sales 0.17% 0.53% 0.87% 1.36% 1.21% 1.87%

7|et =8 (23,748) (38,616) (37,664) (8,515) - -
% of sales -1.01% -1.34% -1.29% -1.14% - -

51 slie| oiE =¥

= = =3

(TH: uhak ) 2021 2022 2023 1Q24 2Q24E 3Q24E 4Q24E 2024E 2025E
3 0iE 1,109,454 1,274,935 1,178,970 306,444 278,714 358,716 341,242 1,285,115 1,360,053
YoY(%) 14.92% -7.53% - - - - 9.00% 5.83%

BOX & ASP(®) 11,692 13,359 14,521 13,859 14,108 14,362 14,621 14,250 14,250
Q(BOX) 94,890,010 95,436,410 81,190,689 22,111,552 19,755,071 24,975,997 23,339,235| 90,181,856 95,440,548
Q1 L HZ(%) - - - 24.52% 21.91% 27.70% 25.88% - -

511 &= 01 &4

29| AL P*Q =2|2 2419| EV|Y mi|&2 HN FHSH & 254 OfE&2 FHGIYCL @M
P= ALS0| A5t Q= &2 U = HE 559| 5} st 81X 7142 0|83510] BOX &
Mixed ASPE 5}iLCH.

Mixed ASPE 0|23l 21~23H9| 27| QE Qi5t0] siE A= HH| QUM XHX[5t= H|S
POIGHCE =2 Q7F 1270 =11 227| HMOPEN| HOotXC7t 3~427(0 gl=st=s AEM
Cl= M2 &olstQis, 21~23E2e| B7|8 "HF AT U HIS0| 24H0= RX|2 Ziozt
C}. 2k 1Q242] Qe YT W HIES HIESZE 2Q24, 3Q24, 4Q242| QE JitstiCt.

fol

=3
=
7

0z N mlo

)

< pa

¢l =2|2 78t 24 QOll, 1024 BOXY ASPE Hige= A 37Hd "a ASP &&E¢! 27|
g 1.8%2| 2ldES MBS0 2Q24, 3Q24, 4Q242| 27[E MEHS 227} YA
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o 254 DjEote SAR| 198 Q MEEO| 241 ASPI} 4 KX o2t JHYsiol

d, =& 4} O|¢IeZ O|ESH0| -7.5% AMZErst 70| 17
e Abghat |%srcr O7EIE| DHEO| AAEsH shs 17 ol
Q7} Yoy 215% F7tsi0] W22 Bl=siD QICHs FoA 1949
22t

198 Q & HEO| HAgES =AQlst| flsiM 182 Q dYES s ALket 24 ASPL}
AT L HIF BRS M8sl JASH ASPE H|WRCE & 7t At0[2] 2|22 2.2%= UL

512 HIEH Oi& =3

HIE & 53

(EHS): Ao} 21)

2021 2022 2023 1Q24 2Q24E 3Q24E 4Q24E 2024E 2025E

HE 0j=
S0HEH

YoY(%,)
ojEof| =2

341,449 472,902 475498 118,216 101,864 142,490 170,963 533,533 577,698
361,766 525478 528,676 134,163 115605 161,712 194,025 605505 646,557

- 4525%  0.61%| 13.29% = 9.39%  24.33%  11.18%| 14.53%  6.78%
(20,317) (52,576) (53,178)| (15,947) (13,741) (19,222) (23,062)| (71,972) (68,859)

% of sales 6% 10% 10% 12% 12% 12% 12% 12% 11%
HIEHS| 42 SAlel 15~16F I 01EY YHES 0185101 FHSIUCE 21~23E HIEH| 1
Oleh GDP MZEME0| CAGR 4.7%2 12~143 22| 1212 GDP MZEHE CAGR 6.6%2F SALSHA|
ML, SAC| 2, HIEH TIE ARPE of 10t HollAM 1589 Z=3F 24149| Hi|
EH2 SOIUCE

B{AI0} O 53
(EFS]: gt 2))

AX| 1Q15 522 tHEH 4%%% 131%2, HELS| 1024 THEH MEE 13.29%2 AL

2k 2Q15~4Q15 29| &Y Yoy MAE2 M3510] 2Q24~4Q24 T{ENH
= ofEAe| AL 22| 1016 HEES MBI, A= HIRIE T2 §HE7He| &
= Aske BHE 2Q16 0|%9| H|0[EE Atgste 22 R
EHosio| mhEolct DH% 01| a|0| 2L 193 Z04EAUO| 1.6% $Z0|A 22 10

= Bhgsto] =Yt

A
nﬂw

513. Ao} oiE =9

2021 2022 2023 1Q24 2Q24E 3Q24E 4Q24E 2024E 2025E

Z{Alof O
YoY(%)

116,986 209,828 200,298 50,503 63,821 52,128 54,142 220,595 242,948

- 79.36% -4.54% 4.82% 23.59% 7.52% 4.13% 10.13% 10.13%

2iAlote] AR RESIO| kMo E+st XSt 7|EL2E 1024 YoY +24.8%2| =2
HME HUCL EHZ| MBE 714 59| CAPA &t 212 125101 oA HMEE0| |X[E
OZ FFYCt 20~239 27|E HT Yoy MEES MEsiE|, R8st 7420| 100% 04 =

R 224 Holst FMCH EEk 25K2 241 HEES Flat H8510] FHUCE

b

on >_¥_ 0z

oo
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514. 2z ¥ 0= ofE =3

(THel: ok 2l) 2020 2021 2022 2023| 2024E  2025E
ol o= 348 3,129 13,615 20,457 27,188 36,133
0|= & - 858 1,470 4,805 12,307 31,521
ol 3 0|2 FXAEQIENAM A=t JAME 7HtEA MEstn QUtke AS 2HEsto] 1024
QoQ MEHEQ! 32.9%, 156.1%= Flatsto] 24,2550 X&gHCt =@t 0|=0| 23E 22t Yoy
+50.3%, YoY +226.9% 1 d&MBS ZerstH ol F2[sh FHO0| OtL|Ct
52. =3 g =4
2l & =
(EH9]: wiat 2) 2021 2022 2023 1Q24 2Q24E 3Q24E 4Q24E 2024E 2025E
2l i 807,372 939,112 1,069,994| 271,601 317,892 307,574 311,962| 1,197,444 1,366,671
YoY(%) - 16.32% 13.94% 9.45% 16.32% 13.06% 12.81% 11.91% 14.13%
H|AZ] 225962 262,114  305314| 78,359 93,012 83,324 89,398| 344,092 395915
ato| 163,544 192,896 218,625 60,359 62,330 58,795 64,738 246,223 282,260
ALY 345779 378,032  428,602| 104,137 115961 128,587 120,634| 469,318 519,699
SAMZRE J|Et 127,568 161,296 184,342 46,224 62,855 50,700 51,842 211,621 250,789
SAIZE 9| 7|E} 25,246 37,135 37,033 8,485 10,577 13,051 11,606 43,719 53,174
o E0i| 2| (80,727)  (92,361) (103,922)| (25,963) (26,843) (26,883) (26,255)] (117,530) (135,165)
LIS Z2? EXZRIEON st AXME A2 HEO0| EalEieL, SAte A HEES
o35t Rk E5| =L Mt A|Fe| HER EE2= XIOI0| 32| MSHL HEX St
2 233 YoY +13% MZAEBCE 0[2gh HEHdE 1250 At 21-23d I i MEES
0| 8310 FHHCt
71 CHASE MES EAlotn e AIZQE 1250 HE2E MEES CIEA HE3UCL 24
A OiEel 42 21~233 27|18 Yoy MEES| HHXIE 085101 2Q24, 3Q24, 4Q242| N|F
o jEHS 282h LPYSIICE 253 IiE9| 42 22~24H Y Yoy HEES HARXE A
STEE MEg510{ FHIUCH
&0 2o 22 21~23H2| F0iE CHH| B X[Ql 9%7t 24~25H0| HEE A

ol2f 7Fgst
5= 02t EERY| mEolct dX 1Q242 &
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Valuation

33

6.1 DHER7H H HofH|t2E(H]

DHE2I7t 2 Toju|et || £

(Thel: uHat 21) 2018 2019 2020 2021 2022 2023 2024E 2025E
O EH 1,926,948 2,023,296 2,229,820 2,355,500 2,873,247 2,912,358| 3,276,182 3,615,024
YoY(%) 72.5% 5.0% 10.2% 5.6% 22.0% 1.4% 12.5% 10.3%

of &7} 1,049,975 1,110,080 1,276,758 1,409,110 1,782,079 1,784,947| 2,009,635 2,238,244
HERI7H2(%) 54.5% 54.9% 57.3% 59.8% 62.0% 61.3% 61.3% 61.9%
GPM(%) 45.5% 45.1% 42.7% 40.2% 38.0% 38.7% 38.7% 38.1%

Iz 2| 749,483 769,981 785,645 903,653 1,172,676 1,181,477 1,345,445 1,504,820
% of sales 38.89% 38.06% 35.23% 38.36% 40.81% 40.57% 41.07%  41.63%
Zoi2120] 81,435 75,550 80,553 83,312 100,961 100,877 109,785 118,457
% of sales 4.23% 3.73% 3.61% 3.54% 3.51% 3.46% 3.35% 3.28%

AbZo| J1nfoH 18,495 34,752 123,399 108,752 120,487 138,827 156,529 172,719
% of sales 0.96% 1.72% 5.53% 4.62% 4.19% 4.77% 4.78% 4.78%
=R 25,311 27,834 38,923 43,737 52,774 59,263 69,200 79,258
% of sales 1.31% 1.38% 1.75% 1.86% 1.84% 2.03% 2.11% 2.19%

T DXAFALS| HIE (9,863) 3,434 (10,505) (9,765) 17,470 (11,227) (5,432) (5,993)
% of sales -0.51% 0.17% -0.47% -0.41% 0.61% -0.39% -0.17% -0.17%
NZ2o=21} 2,022 2,050 2,286 2,418 16,532 18,016 19,657 21,690
% of sales 0.10% 0.10% 0.10% 0.10% 0.58% 0.62% 0.60% 0.60%
ZH7pARZH| 101,217 106,168 110,668 119,271 129,011 125,725| 108,607 120,160
% of sales 5.25% 5.25% 4.96% 5.06% 4.49% 4.32% 3.32% 3.32%

7|Et 81,875 90,31 145,789 157,732 172,169 171,988| 205,843 227,133
% of sales 4.25% 4.46% 6.54% 6.70% 5.99% 5.91% 6.28% 6.28%

Etojd| etzt2|H] 594,798 585,627 576,940 573,480 624,513 635,020| 684,446 726,626
EH2HH|8(%) 30.87% 28.94% 25.87% 24.35% 21.74% 21.80% 20.89%  20.10%
OPM (%) 14.6% 16.2% 16.9% 15.8% 16.2% 16.9% 17.8% 18.0%
ZAUAZ0] 227,416 227,414 237,440 219,141 234,365 246,046 256,257 266,949
% of sales 11.80% 11.24% 10.65% 9.30% 8.16% 8.45% 7.82% 7.38%
Xgxag 89,297 88,366 90,875 91,505 92,009 94,152 92,135 92,135
% of sales 4.63% 4.37% 4.08% 3.88% 3.20% 3.23% 2.81% 2.55%

24| 79,471 87,473 71,307 74,135 93,279 96,459 105,688 116,618
% of sales 4.12% 4.32% 3.20% 3.15% 3.25% 3.31% 3.23% 3.23%

2 MHH| 52,576 38,180 32,895 31,011 32,360 25,708 32,089 32,089
% of sales 2.73% 1.89% 1.48% 1.32% 1.13% 0.88% 0.98% 0.89%
NZozn} 21,933 18,134 17,944 19,445 22,598 22,023 25,988 28,675
% of sales 1.14% 0.90% 0.80% 0.83% 0.79% 0.76% 0.79% 0.79%

x| 2eUxtE 25,014 16,725 15,822 19,600 20,072 17,270 23,205 25,605
% of sales 1.30% 0.83% 0.71% 0.83% 0.70% 0.59% 0.71% 0.71%
ZH7HAEZE| 16,601 16,636 18,900 19,490 19,977 18,170 17,193 19,022
% of sales 0.86% 0.82% 0.85% 0.83% 0.70% 0.62% 0.52% 0.53%

A HXHEAZHH] - 9,122 9,121 10,209 11,644 12,287 13,675 15,089
% of sales 0.00% 0.45% 0.41% 0.43% 0.41% 0.42% 0.42% 0.42%

7|E} 82,489 83,575 82,635 88,943 98,210 102,906 118,216 130,443
% of sales 4.28% 4.13% 3.71% 3.78% 3.42% 3.53% 3.61% 3.61%
OiEei7t W mojsetEtalEiol e 3AN FeMde X A¥S OUNEH, @FYASH, O

7Ha2id], @489 o Y 28| SO0|Ch MMl &= Sheet= 25 Appendix0 HESIQICH

ol2| AHS Ui ChH| HIF, 3 %0|E nafsh avget flatg HAHOR ME30] FHSIACE
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6.1.1. Yxi=zH| F=H

SAe| HE Bloleie Ad, £33, A S TSRl Q0] CIEH ABE ABSICE AN

AEIA 4 2R Tl HIF0| 5% Ol4l UMETH M |XIF, UF SMER, 2
TOIE, MR 57Kt omt MY HIF0l 2 AFT 14.2%00 Zn5ich HMRulol 0/x)s
%si0| 2 AME7t oL, BUE SHIsHI0] AMTHS YU0| ASFHE WAL 25 B2
N2 SZICID TErsio] TES 0185101 AMRHIS FHHFIUCE

0

i 5 0,982 2 M

mjo

2 57 ExHI=Q HER 2|7EAs TS 21t
7tEl0] felx(of, ojof =& 3|7 AS HEsIQIL

OiE7t L SURS0{er T L SRSV 242 O E =20 Wef HEstn 7| e
] ALt

OB} L) FSYULT0I0| FS SAI| CAPAS 083101 FHAHFUCL SAH: 20E1RE| 3
[m]

Z=5t CapEx T3l 2 CAPA Stxtoz Z2Y AMOZ EEsn QICt 20-23E OISVt LY
UAZ0IQ CAPAR 3| EAME TIESH At Oprt7EX|Z2 é,*tfﬁl#?r 0942 =2 HYHZ 7}
Zlo| SISt ZVtezid| =8 H-oM =&8t CapEx FEXI2F, (CAPA B7tAM|/CapEx H|E)
o Writs 0|8sl Tl CAPAE FTsFRUD, slief CAPAZ 3|7 A0 CHlsto] ZSUHZ0]
£ L&t HEH, EMIOHHIH 3 T332 29 FT ZdRoL}, Mt 2fel stHE 1H0] ot
dels Ae=Z EHOlz|0 CAPA FHoA CapEx2| 13 lagging2 2{aiFRICt

Q3Mt=s SHE MYH0IM g THo S0{UA= 7I¥0l7|of gHetd] L SUAS0{0IM =ele]|
Z ACH, OiE HIS2Z ES Wx HAME 22t} 23
v 25 F sie TEQE, 0l=)8 125 T

f O
o 5042 7|1E 37 R0|1E grFal=Act. olgH =Het g
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6.2. Y&

= =~

o
gelelaol £3
(THe: wHak 2l) 2018 2019 2020 2021 2022 2023| 2024E  2025E
eie|&ol (5,926) (19,487) 20,664 5676 19,467 27,057 9,545 8,811
=Z8&9 (12,116) (2,136) 3,439 7,555 23,166 34,191 15,622 15,750
O|Xt&2 (10,040)  (3,700) 3,699 7,809 20,497 33,668 15301 15,301
Q|&haol (2,000) 1,446 (2,166) (146) 1,805 (923) (357) (357)
Q|gtahitaol (76) (92) 311 54 (190) 1,447 437 564
27|&0-3HIX| 5 28X HHEIHA) - - - (422) 589 - - -
L =] - 210 1,595 259 466 - 242 242
X2l (1,048) 7 565 462 607 569 571 584
7|EHE2] 6,190 (17,351) 17,225 (1,879) (3,699) (7,134)| (6,648) (7,523)
Qlet&el 28 318 173 748 249 2,465 909 909
Q|gteHitaol (65) 9) (75) (21) 349 (639) (96) (96)
RN ELY (1,366) (13,144) (308) (2,578) (4,783) (8,251)] (5,204) (6,079)
PR &9 18 0) (22) (41) 1,558 30 30 30
PYR AR (180) (78) 434 152 - - - -
7182 (802) (1,583) (1,136) (2,718) (2,565) (2,286)| (2,286) (2,286)
Hag4o 8,021 - 13,165 - - - - -
HEHHM LN (6) (20) (38) (23) - - - -
o 544  (2,835) 5,032 2,602 1,493 1,547 - -
geleele t3kle ANES MAlSt] &9 JHEeE FFoIRICE 0fXt&e, X[EH&o
AN Table2 =T Appendix0f ZESIICEL X2Waole 23 X2¥EoA 2|7tzHI0]| 22|
24,25 =7[x0[e] HMMAE HLHO| BHHS=UCE 0] 2 &2|d FF0| E7+ssittn
Lot ANES E4EOZ avg flat ME3EHCH
6.3. ZT £ALtM Table
SAt= st=22 ZEoto] & 6712 2710 Helg MERID Holg Sof sX|o|M IHES YHA|
7|17] WZol| 2tM|77HE HeIME0| otl, REHQIMES 0|2st0] FHFRUCE FEHQIME
of &% 22ARH MY /WY deez Hast S 124510, 24,2542 233 flatez H4He
2 FHOFULE 47| =22 st 2T &AM = LSt 2Lt
FH 2AIMM
(She| - wHaE 1) 2017 2018 2019 2020 2021 2022 2023 2024E 2025E
o =<4 1,117,221 1,926,948 2,023,296 2,229,820 2,355,500 2,873,247 2,912,358 3,276,182 3,615,024
YoY(%) 72.5% 5.0% 10.2% 5.6% 22.0% 1.4% 12.5% 10.3%
&7t 593,477 1,049,975 1,110,080 1,276,758 1,409,110 1,782,079 1,784,947 2,009,635 2,238,244
iE50(¢ 523,744 876,973 913,216 953,062 946,390 1,091,168 1,127,411| 1,266,547 1,376,780
GPM(%) 45.5% 45.1% 42.7% 40.2% 38.0% 38.7% 38.7% 38.1%
pHofH| et 2ta|y| 416,317 594,798 585,627 576,940 573,480 624,513 635,020 684,446 726,626
defole 107,427 282,175 327,589 376,122 372,910 466,655 492,391 582,101 650,154
OPM(%) 9.6% 14.6% 16.2% 16.9% 15.8% 16.2% 16.9% 17.8% 18.0%
7|Ef&2] 1,039 6,190 (17,351) 17,225 (1,879) (3,699)  (7,134) (6,648) (7,523)
=28&¢ 3,138 (12,109) (2,136) 3,439 7,555 23,166 34,191 15,622 15,750
X2 &l 270  (1,048) 7 565 462 607 569 571 584
HolMxtZt &40l | 105,058 275,209 308,109 397,351 379,047 486,728 520,018 591,647 658,965
HoIMH|E 28,378 132,182 87,641 122,789 115,385 88,420 135,036 153,636 171,117
g7|1&0|¢ 76,680 143,026 220,468 274,562 263,662 398,308 384,982 438,010 487,848
NPM(%) 6.9% 7.4% 10.9% 12.3% 11.2% 13.9% 13.2% 13.4% 13.5%
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6.4. Valuation - SOTP Method with PER & Peer PER Method

Valuation ¥4|o=E= At 2t Fas 2VHHE0[R X2 7IXIE HEE = U= SOTP
MethodE EHSIQILE. DREV7IXK|Z SAte] XZ2¥Eeleoz &s|= 2|714BHI0|R2] &2l8 gy

37| QIsHA KISIAFSQ| Valuation2 2ISHA PER EHAl2 x{EHSHZALCE

At EJ_H L EfHRIEXT digh & [T 5-1]18 &QIsiE™ SAe| EXEAtes 72, BF
= Xfilkfollih SAtet St 7|oidE 2olof IYVIRIE AL o A
A H

|GGXtLtof Chist eRlER 50%E HEL.

SAe| Target Multiple2 Peer Group PER 13.39x0{ 27.7%2| &l
9.7xE AFSFUCE PER M 24l 3 Peer GroupOf| CHEH &A|
2 g€ol22 HMEsts 2AHY FHIXQl =Xtof| CHeijA AHESHIXt

|'0Il |—9,E 2
0

2[71H0|R 2l 0| SAl= O O|Y Peeret &
SIS SALo]| CHet Z|tHd2 2|71Hto|2 ¢
of R 7|22 CRA| 2|F3HA] Rot RACE

o

— 7 a
|AE dHixx
T = 4L

HAAF0| 1024 0d MIZEO[=E HsIHAM OIS
YoYE OEHUC| 57.1%, F0[le| 235.6% S7t5t0 =

£0f ChHeh 7|cidez 238 tx SA= 22 fIX[o 51531%1
0| 11.51x0lM 13.39x2 2E St SAl= 8.6x0A 8.62x= 2QE

o)

ol
~ __\E
L —
mn ot
I_O ro

HJ&"
\J
N >
30
e
-|t|
N o>
on 09
= >
to 1z
— O
™ o

£Q
O
-

. Peer Group | 12MF PER
0| MELCt

.

Ol 233 81} 2tA5| RIO|LACE sHEr AIZ[0|= MAAIZES| Hd MIEZIO|ZE SAlE 7|Y0|
CHSH 7|CHZ 0| =Ot& 1, SAE O|2|7} OfL|RACt 233 8-98 Peer Group?| W 12MF PERZt

r

AN
10.14x01lM 12.47x2 Q5 SOt SAF AA| 11.45x0l|M 12.75x2 St 45|12 =FiCt

Ho| ZHEtn 27| OfFECL 1Q24 UiEY yoy +12.7%, F0[2 yoy +26.2%= HX0| =
MES HQISHH peerS0f Edh= dXs WOk HE S7|0ls &2 227F 2A37|of

—

Al
= AHO0| F3I5H| JERoLt of=, HIEHNME 25 DiEa JY0[0] ZHHFHCL.

X 6-1. TAQ| Peer Group 12MF PER EE 6-2. SAIC| Peer Group 1Q24 AH
x) Qa2 MopAE £ ) = =29l aiESZ7te mYUYO|AUEIIE - ASH|S
18 -
250% -
200%
14
150%
100% -
1 i
0 ~co R A o |
< J
0% - -
6 - - - - o | HUNE Q212 =4 =zouxc 229
22.12 23.04 23.08 23.12 24.04 -50% -
£X: Quantiwise, SMIC 1E! ZX{: DART, SMIC 1E!
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2|7}dH0|R 24 Ol SAh= 0{T5| 2¥s T =275t AIFoM SAHZZE, HO|R
2 oMK RSt o{Fzet SF2= HEBIICL 0l218h AlYe| MEZIE HAsH| 2l6iM
SAt2| Peer Group CHH|SHA] &olE HEsFRL, HelE= 2|7HHI0|R ¢l EE 0= 0|
F 71 5128l 27.7%E HMESMFUCL [EFE 2-7.]01M Al SAL| F7t 5t2f2 =2 A0
Ofcl 2ute| AlAX|ZE MEHAQl 0|F AM7E M&AO]| ME HE st I ZGzl 30| 2
of A0IR, XS 7t &2 2|55t RIYChs FoilM 2eles MEsFUCE

PER Method2%= Peer PER MethodE xHEHSIXCE. Ef71 el = S0 2 7|t Ht
e XZAE AHA0| 7iA|stz(o] St CIE Al7|= QIULCE Historical PER
Method= K-FoodOf| CHgt 7|CHZS EHist 01?:1'33'_ THEHSIILCE

5
gjo
1z
b
N
0&

Peer GrouplZ SAIRt SAISH £ 92 K-Food 7|CHAS BHS £ QUE Peerg2 745
Ct. Ol RlsiAM @OSAZE LAUA Pure player0|l @1Q24 7|& HES| & H[E0| 20% 0|
Moz sfelold x2S TS GAPIEY 50009 ofyel Lo HMtsIAC S IIE
O ROUIYEE, EFY, =8|, YA ZS Peer GroupRZE MFSIC.

A7 =9l TS0 SEFTL 116,200, &50{5 26.2%, FXte|d BUYE MIAISHCY.

Valuation - SOTP Method with PER (2024E)

(EFS]: 245t 2l)

AATLX| (A) 7120/ PER X2g "ot H|1
z|2 438,010 9.7x 100% 4,240,366 24F 12MF PER 7|&
HIAATLX] (B) 7k golg X228 "ot H|11
F ME7IY 2|7idd0| | 2,325,500 50% 25.73% 299,176 24.05.30 E71 ®M&
7|E} HIQ Rt N 35,531 50% - 17,766 1Q24 ZE 7}
XA 73,113 50% - 36,556 1Q24 FE 7}
] 353,498
SE AMIIBHO) 4,593,864 @ =M +®B
AH =L 2 (D) 39,536,132
SEFT} (TR @) 116,200
ST (TRl &) 92,100 24.0530 &7 M2
o450y 26.2%
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Appendix

Appx.1 SAI AR MENE L HABSSER

B A
(S| - M0k ) 2020 2021 2022 2023 (k9|40 3) 2020 2021 2022 2023
XAk 2,665,406 3,120,429 3,371,684 3,521,385 dogetssigse 420,303 446,496 530,055 451,802

HlfSXHt 1,867,863 1,974,198 1,901,251 1,893,180 27|&0[2(24) 218,532 225,328 323,575 290,413
SRR 1,662,546 1,773,717 1,667,582 1,658,386 |20l =N e Q5 7tz 375,906 347,558 370,999 402,650
2L 32,532 33,149 31,155 29,912 EZlg0 14,468 14,127 13,041 13,407
AAHA 22,965 24,194 23,887 23,849 RERAZTHZH]| 126,618 132,823 141,553 138,252
EXR st 6,189 6,752 35,568 35,381 BRI 101,119 91,521 119,675 114,478
AL 63,173 64,431 62,019 63,304 AHS AR ZH| 9,952 12,191 13,152 12,614
SS7|UEX 31,078 31,655 32,468 33,100 RERMM2EY 8,457 4,390 7,398 10,407
SHIREE S8R 18,258 16,600 20,615 5,426 O|XHH|& 9,019 9,039 6,548 6,996
7|EH|RSHA 16,468 HolMH|E 105,745 94,692 97,591 136,727
7|280xI2 8,963 2 2 2 N (21) 777 838 2,315
B ZOIXLA - - 2,875 11,035 SRR 202 (4,987) (980) (3,101) (2,796)
7|EHH| RS2 8XH4t - 17,060 19,300 19,058 O|xt4=2] (11,818)  (14,430)  (25,159)  (37,726)
7|EHH| R SXpA 5,691 6,633 5,775 13,721 L= =] (503) (332) (542) (63)
O| QI QI M| RK}AH 4 4 6 7|et = 712 17,763 4,198 4,396 1,922

KRS 797,544 1,146,231 1,470,433 1,628,205 UASE O QIS KFA HIRjo| 15 (98,447)  (60,255)  (45,213) (117,566)
P BN s 179,742 208,476 234,883 259,736 SRS Z2(B7h) 28,030 (16,901) (37,112) 18,419
7|EtRSXHL 13,072 18,891 16,043 22,933 W Inby NI PIENES) (35,409)  (14,631)  (30,923)  (29,811)
T[EtRSS R - 14,606 21,047 57,846 IHURHR 2| ZIHZ L) 15,053 3911 34,637  (25,494)
I HQIMRFAE 162 3,564 70 326 7|EtRE3 8 STHYD) (16,606) (28,763) 65,657 (20,855)
HER X 7|EtRSHA 167,375 176,364 203,103 191,029 J|EtRSER] Q| Z7HZ L) (11,951) 8,481  (12,101) (3,739)
SHIIXIEY 28X - 39,006 - - 7|Eb =" 1% (77.564)  (12,354)  (65,372)  (56,087)
712 80xI2 69,768 134,915 385,564 730,485 O|XbF(FY 11,339 13,625 21,129 37,194
SFUHIF YR 367,425 550,409 609,723 365,850 HiEZ+F (YY) 521 332 395 63

Rp= 1,897,508 2,292,550 2,639,229 2,955,477 O|XIX| (I (9,047) (7,.020)  (11,314) (8,744)

XHi71Y A9F A% X2 1,829,956 2,211,045 2,553,783 2,862,400 HOLN| (78,502)  (73,071) (129,515) (152,208)
N 19,768 19,768 19,768 19,768 EXESHIEE (129,927) (273,596) (239,596) (523,033)
A 598,172 598,172 598,172 598,172 [t X2 7,213 3,556 10,600 1,296
WHESS! (604) (604) (604) (604) SERHA| X2 3,809 1,714 4,171 569
7|EfxH2 590,452 746,261 718,196 684,882 HE7Hs 28Rt 55 (224,091) (670,383)  (104,900)
Hzz 133,168 190,491 255,268 332,276 SHIIR 54 28Rte 25 37,007 156,220 747,549 102,130
olUoiZ(E2R) 488,999 656,956 962,982 1,227,905 CEWINCIE (164,328) (142,701)  (86,079) (178,075)

H|X|Hl x| 2 67,553 81,506 85,446 93,077 FEHIO| F 5 (6,335) (4,758) (5,791) (4,637)

L2 767,898 827,878 732,455 565,908 & - oy 280I%22 Z7HZ4)  (12,335)  (43,383) (259,600)  (344,922)

H| RS &Y 422,395 305,967 176,276 166,988 A7 L SETIUERC| FE (16,102)  (10,022) (622)
7R S 229,675 69,891 7|Et = 712t 5,042 (4,052) 29,959 6,127
7|EHH| RS2 903 - - - WRESHIEE (84,917)  (37,020) (210,728) (153,000)
H|IRE 2|ARR] 16,455 13,461 13,781 14,296 ch7|xtel2el St 452,506 532,761 521,719 806,160
=B Z0o{RR 854 1,793 - - Ch|xti S| Mt (439,977) (456,543) (509,935) (813,379)
IR 173,680 219,013 161,513 151,443 LEMFT|RIYZ | Mgt (60)  (60,000) (160,000)  (70,000)
7|EH HIRS x4 828 1,027 780 975 AtxHel E7t 69,754
7|EHHIR S 288 - 783 202 273 KEARHS| Algt (120,000)

REEAM 345,503 521,911 556,180 398,920 AtEE 22| 7t 820 200 515
SESYFIRAZ - 159,956 69,974 - UchE sl Zta (90) (564) (263) (202)
=PI 2,517 1,735 23,907 3,813 = =N (39,289)  (43,680)  (51,672)  (65,626)
THURHTR L 7|ELR BT 263,990 117,063 149,984 122,720 2|lARRHO| At (7,761) (9,815)  (10,900)  (10,468)
RS2 7,562 9,569 10,338 10,500 FAMENO| #AL S 125
SRR 31,286 36,122 57,221 51,481  HIUHSBMAMIC|2ZIHZL) 196,410 182,043 61,997 (226,039)
7|EtR SRR 40,150 46,734 54,573 47,493 ggHsEn (9,049) 46,163  (17,735) (1,807)
J|EtRS3 8 - 150,732 190,182 162,913 7| =HZUHIHRL 190,319 386,729 568,773 630,770

W Bl 2,665,406 3,120,429 3,371,684 3,521,385 7| Y S U S YR 386,729 568,773 630,770 404,732
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Appx.2 DHER7} 3 ThofH|QrE[H| =9

fxi=H] =3 | S2t

(THe|: uHat 21) 2018 2019 2020 2021 2022 2023 2024E 2025E
] =gl 1,926,948 2,023,296 2,229,820 2,355,500 2,873,247 2,912,358 3,276,182 3,615,024
Szl ZH| 749,483 769,981 785,645 903,653 1,172,676 1,181,477| 1,345,445 1,504,820
Sgalgo] =8 | St
(2h|: uHDk 2) 2020 2021 2022 2023 2024E 2025E
3YUAZ0 80,553 83,312 100,961 100,877 109,785 118,457
CAPA (tH2]: E) 486,576 492,960 500,069 505,413 510,873 517,777
YoY (%) 1.31% 1.44% 1.07% 1.08% 1.35%
CapEx 138,625 126,983 125,414 110,445 138,180 138,180
S2iZo] £ | Eofuleltald]
(chel: Wat 2l) 2018 2019 2020 2021 2022 2023 2024E 2025E
Zl2l 20§ () 83,816 82,772 85,186 81,131 87,112 100,953 105,143 109,530
Yoy &E5(%) -1.2% 2.9% -4.8% 7.4% 15.9% 4.2% 4.2%
22[E + (5) 553 539 505 487 493 548 548 548
19/ H F01% 85 88 98 93 100 110 113 116
eI + (%) 608 571 539 526 486 487 487 487
19/ B F01% 60 62 66 68 77 84 89 94
Sl 227,416 227,414 237,440 219,141 234,365 246,046| 256,257 266,949

Appx.3 Z7+8ZiH| =3

QUK £H(=A+B) L o1&
o} o

(Chel: wak 2l) 2018 2019 2020 2021 2022 2023| 2024E  2025E
RERHZH| (114,994) (119,223) (125,175) (134,465) (144,312) (140,282)(125,800) (139,182)
He (16,035) (16,721) (18,067) (20,386) (23,899) (23,140)| (20,464) (22,194)
IEE (953) (948) (916) (901)  (1,084)  (1,068) (909)  (1,213)
7|AER| (85,771)  (90,209) (94,439) (99,895) (105,735) (102,623)| (93,522) (102,857)
7|Eto| @R (12,235)  (11,345) (11,752) (13,282) (13,594) (13,451)| (10,905) (12,919)
OHERJ7t s SERAAZH| 101,217 106,168 110,668 119,271 129,011 125,725| 108,607 120,160
H/Z(%)| 85.91%  86.45%  85.41%  85.95% 86.59% 87.37%| 86.33% 86.33%
EHEHH| th R RAZH| 16,601 16,636 18,900 19,490 19,977 18,170 17,193 19,022
H/Z (%)| 14.09%  13.55%  14.59%  14.05% 13.41% 12.63%| 13.67% 13.67%
(A) 7|35 xiite| REXIAAZIH| 8
(THel: uiok 2l) 2018 2019 2020 2021 2022 2023| 2024E  2025E
FEXLHZH| (114,994) (119,223) (125,175) (134,465) (144,312) (140,282)|(112,417) (112,417)
Fal=; (16,035) (16,721) (18,067) (20,386) (23,899) (23,140)| (18,734) (18,734)
IEE (953) (948) (916) (901)  (1,084)  (1,068) (605) (605)
7| AER (85,771)  (90,209)  (94,439) (99,895) (105,735) (102,623)| (84,188) (84,188)
7|Eto| SR (12,235) (11,345) (11,752) (13,282) (13,594) (13,451)| (8,891) (8,891)
(B) CapEx2 L¥5t= SEXIMAZH| 8
(Shel: WHat 2l) 2018 2019 2020 2021 2022 2023| 2024E  2025E
SER L2 (13,383) (26,765)
HE (1,730)  (3,459)
=8 (304) (609)
7|AER (9,335) (18,669)
7|EtS| RERIL (2,014) (4,028)

CapEx 3

(THe: wHak 1) 2018 2019 2020 2021 2022 2023 2024E  2025E
CapEx 3,231 24,022 138,625 126,983 125414 110,445 155,397 155,397
HE (3,785) 555 35,105 34,317 60,536 3,763| 60,536 60,536
I15E 100 65 321 153 9,239 2,933 6,086 6,086
7|HER| 7,207 19,053 83,807 78,235 46,523  90,139| 74,676 74,676
7|Efe| &Rt (290) 4,349 19,391 14,277 9,116 13,611 14,099 14,099
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Appx.4 gl I HoIN &3

(SH9: uHot 21) 2018 2019 2020 2021 2022 2023 2024E 2025E

HOINXtZ™a0|2 | 275,209 308,109 397,351 379,047 486,728 520,018| 591,647 658,965

HoIMH|E 132,182 87,641 122,789 115,385 88,420 135,036 153,636 171,117

FEEo=2 48.03% 28.44% 30.90% 30.44% 18.17% 25.97% | 25.97% 25.97%

2|7} ©7]&0]2] ZAMMA (24.5 7|F)

(CHR|: eHot @) 2024E 2025E

Oj2Hoi[ A, MO|st 19 159

2%, Haliz 26 12

m2lx, 2&Y (15) 4

g7 10.1 58.2

O|x}=9) £

(St uHat 8l) 2018 2019 2020 2021 2022 2023| 2024E  2025E

O|x}&2| (10,040)  (3,700) 3,699 7,809 20,497 33,668/ 15,301 15,301

7| ZO| KR XA 276,172 186,834 386,188 632,000 650,842 421,561 421,561 421,561

SHEUHS XA 184,619 164,965 367,425 550,409 609,723 365,850

7|EtRSAHLt 15,163 18,510 13,072 18,891 16,043 22,933

7|EHH|RSKtA 43,802 3,359 5,691 6,633 5,775 13,721

g$7120-3HIX| 5 28t 32,587 - - 39,006 - -

7|EH| RS8Rt - - - 17,060 19,300 19,058

O|Xp=2f 6,784 7,220 11,061 14,199 24,891 37,268 18,734 18,734
S2EOXE (%) 2.46%  3.86%  2.86%  2.25%  3.82%  8.84% | 4.44%  4.44%

7| Lo R ERY 447,770 241,710 296,358 141,390 102,599 76,102| 76,102 76,102

7|EtR SERY 62,840 50,508 40,150 46,734 54,573 47,493

Ch7|RIl 2 105,318 6,980 2,517 1,735 23,907 3,813

REIALF - 7,334 7,562 9,569 10,338 10,500

Hlfs2[AER - 17,110 16,455 13,461 13,781 14,296

b= 279,612 159,777 229,675 69,891 - -

O|XHH| & 16,824 10,920 7,362 6,389 4,394 3,600 3,433 3,433
2E0/X= (%) 3.76%  452%  2.48%  452%  4.28%  4.73%| 451% @ 4.51%
Appx.5 Q2|2 PER Band(12MF)

o

(#) —_— 7t 8.5x 11.1x 15.4x ——21.0x

250,000 -

200,000

150,000 -

1
100,000 V‘“\-;W
50,000 -
0 ; ; ;
20.06 21.06 22.06 23.06
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Notice.
B HaME M2I EXIQIRE0 2|MZ| 202 ENZ 3 EMEIMQULICL EIMo| AIRE x2S
MO EXIIR5|7L M2 & Q= £X U HHZRE| AoEl ZOo|Ll, I MSMO|Lt AMME BHEE

M= & e
= bz FEXXt Rpile| mrhar MY stof S5 ME{O[LE FXb AlZ[0f CHEt 25 ZHS W2[Al7] BHE
PL|
o

LIC}, J2|1 o] BEMEIAE ofmst

=

oS =20
Molaxiel ZYUREZ AIRE 4 giaLich =3, of
K=2e]
=

= =
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