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0143t oJgko 7 & AJAEO] A U AoR A3 AA v thteE HY|
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30%=, AEDES AHogh 4 vto]eAlz 7|9 v ARld AoR oA,
olof whe} AbAHbolRofu| Ao 20261 oA} EBITDA 4,9209 A(FAF F4)dl
AEZE EV/EBITDA 24.6815 28T 4% AR7He oF 1212 o &2

FA%

e o rlo
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Ayzhn) o3k A5t vol9Ele] RRD Hl4-02 <13 sA% 4 giolele ol

O AT T AMuo] Lolu 0] A ACF A o 22 vhol o
& ZYUE ReD At 7HIskE 49, F7bHel 197 Aol e Aom
o

i)

# 8 argHio|omlA X =F HolS (B9 N 2)

1Q24 2Q24 3Q24 4024 1Q25 2Q25 3Q25 4Q25E 2024 2025E 2026E
1= 280 530 330 397 401 401 a11 400 1,538 1,643 1,774
YoY 313%  107.1% 26.0% 37.6% 430%  —24.3% 335% 0.7% 50.7% 6.8% 8.0%
=50/ 170 406 198 246 262 244 283 240 1,019 1,030 1,079
HEZ0I12UE 60.5% 76.6% 59.8% 61.9% 65.5% 60.9% 58.6% 60.5% 66.2% 62.7% 60.8%
ol 38 257 68 72 128 90 129 72 435 419 420
YoY 55%  513.6% 38.0% —75%| 236.0% —65.1% 90.0% —04%| 111.9% -38% 0.2%
AH0|AUE 13.6% 485% 20.6% 18.2% 32.0% 22.4% 29.3% 18.0% 28.3% 255% 23.6%
EBITDA 52 273 83 838 144 108 147 90 49%6 489 492
EBITDA OFElE 18.6% 51.6% 250% 22.1% 36.0% 26.8% 33.3% 22.5% 32.2% 29.7% 27.7%
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B 9. F Hio|2A|L2] 7| OiE FO (TH1: sM)
7|49 2021 2022 2023 2024 | 34 CAGR 2025E 2026E
AMgHIO |0l A 7401 7346 7813 11277 15.1% N/A N/A
MEZ|IR 1,654.4 1,772.8 16666| 26089 16.4%| 28564| 34467
Biocon 9441 1,077.1 1,391.6 1,7829 236% 1,805.6 1,967.7
Sandoz 96780| 93060| 99790| 103840 24%| 11,0620| 119759
Teva 158780 | 149250| 158460 165440 14% | 169353| 16,909.6
A& Bloomberg, IBKEAEH
2120254, 20269 Bloomberg ZAIA2(20254 119 14 71%)
H 10. HIO|2A|2 7|Y EBITDA 0| (T2l $Mm)
7leisy EBITDA

2021 2022 2023 2024 2025E 2026E
Ab4dHto| 0] A 2252 2156 195.4 3635 N/A N/A
MEZ|2 837.4 678.1 687.0 667.6 1,007.1 1,325.0
Biocon 223.7 2684 272.3 383.6 384.9 408.2
Sandoz 1,935.0 1,706.0 1,7480 2,0980 2.364.5 2,7034
Teva 48110 4,839.0 5387.0 50350 49535 51378
7leiy EBITDA OFXIE

2021 2022 2023 2024 2025E 2026E
A0 |20] A 30.4% 29.3% 250% 32.2% N/A N/A
HERZ|2 50.6% 382% 41.2% 25.6% 35.3% 38.4%
Biocon 23.7% 24.9% 19.6% 218% 21.3% 20.7%
Sandoz 20.0% 18.3% 17.5% 20.2% 21.4% 22.6%
Teva 30.3% 32.4% 34.0% 30.4% 29.2% 30.4%
A} Bloomberg, IBKEASH
120254, 20261912 Bloomberg 71441220254 11€Y 144 7|%)
H 11. HIO|A|Z2] 7| A|I7}EM 2 EV/EBITDA 30| (S h)
Zz=20 A7 IE(= ) 2021 2022 2023 2024 2025E 2026E
MEZ|2 453 279 25.7 480 457 323 246
Biocon 9.0 322 229 206 158 19.2 198
Sandoz 442 N/A N/A 20.6 26.9 147 128
Teva 424 105 98 186 52.9 9.0 85

A} Bloomberg, IBKEASH
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£ AR 7 PR} EE MBKIOIA A KZEH ARO| SlELICH
£ AiRE ZANBARER ZH0] Hoish RoI(AsA X I YRIAS)0| etELch
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S XR0f AT F20| X2 1%014 HR5H UK YaLic
YARE A7| GAIRH AR 2 TX[HOF SHs S8 OlsHRIAY} SLICE
- HERHEHPA) 2R01E 01 RISE A Bk SAH  BOHE M8A
- T 22 FSIE XSY HRolE  gama moE NSRS A22E oA
CEPNEEAS
EXfolz Ohl (EXI7|ZH 1271) EXISE S7 (2024.10.01~2025,09.30)
T2 X (HiiolE 71F) EXlSE 7 24 HIE(%)
i 15% Ol&f Trading Buy (B&) 0%~15% B2 —15%~0% A —15% 0|4 5=t Ot 129 908
UZ EXA (Y2l 7IF) Trading Buy (5&) 11 7.7
HIZSt +10% ~ =2 -10% ~ +10% HIEZA ~ —10% =3 2 14
o= 0
[T 2Ui7E 77+ 20T W SERIHCHY AR 1) HE Fol (A) D4, (m) Trading Buy (Z2). (@) S, (#) Z4, (1) Not Rated / EIEAt #1
. = T212(%)
=z{0| = e
AaHloloz R FHUR Sl = B2 A0/EH
2023.10.11 Oh 970,000 —16.39 12.06
(2) 2024.10.11 14nt 970,000 6.79 —557
1,400,000 2025,04.07 SHERHHA - -
1 200.000 | e 20250407 ot 1,300,000 -1858 523
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