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(B9 Al 24 HH) 2023 2024 2025F 2026F 2027F
iz 1,627 1,680 1858 1,983 2,130
FHole 34 32 70 94 118
MEolel -27 —41 59 33 62
X|HjZ=Z40(2 27 -26 73 34 53
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SBHO|UE(%) 2.1 19 38 47 55
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3AHE 2024 71E X 0iE ERE 2 ZH 2= 78
) 14.7% Chain drugstore/Long—term care pharmacy
CVS Health Corporation - -
10.4% Mail & specialty pharmacy
Walgreens Boots Aliance 14.6% Chain drugstore/Mail & specialty pharmacy
Cigna 10.6% Mail & specialty pharmacy
UnitedHealth Group 6.8% Mail & specialty pharmacy / Community pharmacies
Walmart Stores, Inc 4.8% Mass merchant with pharmacy / Mail & specialty pharmacy
The Kroger Company 2.2% Supermarket with pharmacy
Humana 1.6% Mail & specialty pharmacy
Rite Aid Corporation 1.5% Chain drugstore/Mail & specialty pharmacy
Publix 1.4% Supermarket with pharmacy
Albertsons Companies 1.4% Supermarket with pharmacy
BrightSpring Health Services 1.3% Long—term care phamacy / Specialty pharmacy
Elevance Health 0.8% Mail & specialty pharmacy
PANTHERX Rare Pharmacy 0.7% Specialty pharmacy
Costco Wholesales Corporation 0.6% Mass merchant with pharmacy
Ahold Delhaize 0.4% Supermarket with pharmacy
A 157 A=9| Mg St 73.9%
A dee 100%
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(Alof2d) 2023 2024 2025F 2026F 2027F (Alig) 2023 2024 2025F  2026F  2027F
oHEH 1,627 1,680 1,858 1,983 2,130 [ESKA 1,039 1,202 1,442 1,583 1,731
B7t2(%) -49 33 106 6.7 74 =t =S PN ) 50 23 168 245 313
&7t 1,142 1,198 1,293 1,354 1,433 QUIEA 0 0 0 0 0
oE50(Y 485 482 565 629 696 & 437 387 404 440 475
IHEZ0[AUE (%) 298 287 304 317 327 THTXFAL 516 747 829 853 894
2| 450 450 496 534 578 HIRSKIA 1,604 1,542 1,579 1,538 1,505
EEHIE(%) 277 26.8 26.7 26.9 27.1 SERIA 828 805 799 764 733
ol 34 32 70 94 118 SR 338 307 399 378 360
B7t2(%) -57.6 -68 117.1 356 248 EXIApAL 209 226 200 200 200
HAHO|AUE(%) 2.1 1.9 38 47 55 RASA| 2643 2744 3021 3,121 3,236
=2822 -21 24 -61 —47 -45 FSER 869 769 1,141 1,221 1,298
O|xt&2l -25 -37 —48 —47 —45 IHRURNP T [ELRHS 144 157 157 171 185
7|Et 4 13 -13 0 0 RPN = 315 367 480 523 565
7|EtE Y2l -2 22 26 -4 -3 FSYHTIEH 203 1 253 253 253
T /B | A0l -38 -27 24 -5 -8 HIRSEA 235 493 409 416 422
MIZH0(2] —27 -4 59 38 62 NS 79 239 0 0 0
HRIAM| =7 2 1 7 14 A7 RIdZ 6 101 232 232 232
HolMlg 259 -49 17 184 226 SRHEA 1,103 1,263 1,550 1,636 1,720
HisAtedolel -20 -43 58 31 48 X[HZ=Zx |2 1,300 1,253 1,285 1,301 1,338
STAtER0] 0 0 0 0 0 ez 58 58 58 58 58
g71&01¢ -20 -43 58 31 48 2oz 3094 396 396 396 396
Z718(%) -1285 1152 -2365 —470 548 AEXHS -36 -36 -36 -36 -36
g7[20[2UE (%) -12 26 3.1 16 23 7 [EFZ0| Q= AoH 11 18 -5 -5 -5
R|efZFEZE 72012 27 -26 73 34 53 oleldoiz 873 815 871 888 924
7|Et=Z0|9] 17 -8 24 0 0 HIXEFEFX |2 240 228 186 183 178
Em20|] -3 —51 34 31 48 XEEA| 1,540 1,481 1,471 1,485 1516
EBITDA 110 113 171 186 202 H|O|RHEXH 393 449 484 527 569
B718(%) 246 25 514 86 88 E s 710 814 1,066 1,109 1,151
EBTDAOFEIS (%) 68 6.7 9.2 94 95 SRS 660 791 897 864 837
EXX|® SIZSEXR
(128 ZA 2023 2024 2025F 2026F 2027F (A4 2023 2024 2025F  2026F  2027F
ZEX|R(F) st siEss -5 -53 46 88 84
EPS 2279  —2249 6,234 2874 4551 g7120(2 -20 -43 58 31 48
BPS 111259 107,187 109952 111361 114,448 HISIEA HIE 2 156 172 105 148 141
DPS 1,500 1,500 1,500 1,500 1,500 RERAZT 2| 66 66 68 61 56
SH20f|0|44(1H) SR ZH| 9 15 34 31 28
PER —55.1 -798 21.1 459 290 STREHS -100 144 64 —44 —60
PBR 1.1 1.7 1.2 1.2 1.2 IEMAES| 2 -47 53 -31 -36 -35
EV/EBITDA 214 276 15.3 139 126 THTARALS] ZEA 69 -230 54 24 -4
AEMRIH(%) US| 7t 23 12 -3 14 14
Wes7t8 -49 33 106 6.7 74 JEt JHsiEEE —41 -38 53 —47 —45
EPSEIHE —-140.7 -13  -3772 -53.9 58.4 EXgs sigss -150 -68 -94 -58 57
SOLNXIH(%) FEXIL| ZIHCAPEX) -79 -32 -43 -25 -25
iigUS 12 08 12 12 12 OBKIALO| ZhA 1 1 2 0 0
ROE -20 2.1 57 26 40 SERIAS| ZAEBTH -46 -10 —11 -10 -10
ROA -08 -16 20 1.0 15 EXpRRAS] ZABTE 17 —11 -20 0 0
ROIC 12 -23 29 15 24 7|Et -9 -16 22 -23 22
QP MX|2(%) MRS HFE2 101 94 193 47 2
S 2(%) n7 85.3 105.3 110.2 1135 20| ZIHZA) 5 279 114 0 0
2RI HIS(%) 29 534 61.0 582 55.2 Xi2o| B} 0 0 0 0 0
O| Xt At E(EH) 1.2 08 1.3 1.7 20 7|Et 9% -185 79 47 a2
SR H(HH) 7Bt 2 = -2 0 1 -1 0
EMAS|TE 39 41 47 47 47 si29| 37t -56 -27 146 76 69
MOt e 34 27 24 24 24 7= 105 50 23 169 245
SXHEHE 06 06 06 06 0.7 J|auEz 50 23 169 245 313
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