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GASTROENTEROLOGY
SUFLAVE™ (polyethylene glycol 3350, sodium sulfate, potassium chloride, magnesium sulfate, and sodium chloride for oral solution) +
SUTAB? (sodium sulfate, magnesium sulfate, potassium chloride) Tablets +
SUPREP® Bowel Prep Kit (sodium sulfate, potassium sulfate and magnesium sulfate) Oral Solution +
GoLYTELY® (polyethylene glycol 3350 and electrolytes for oral solution) +
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Typical GERD patient journey highlights current dissatisfaction

Erosive & Non-Erosive GERD patient journeys are similar; both include multiple lines of PPI therapy

“}E ) e@nc' ) Sf) % { SRR () C“y

Non-Erosive

o PCP Treatment rog 0 ("9 gfﬁ: R ! Treatment

churn or end churn

Trial ul UTC Vi

~35% of patients treated with a prescription PPI
switch to a different PPI after ~3 months'
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HEEEAILA (B9 do ) THRHEE (Erel: Aot 2)
128 34 IFRS B 2023A  2024A 2025F 2026F 2027F  12°® HLIFRS €= 2023A 2024A 2025F 2026F 2027F
(E= 8289  897.1 10898 12117 13513 QS 4328 3855 5269 6806 8539
&2t 4529 4621 5902 6259 6943 ¢z o syt 107.7 454 1202 2309  355.1
==l Bl 3760 4351 499.6 5858  657.0 RPN 33.2 36.9 38.7 40.6 427
Tk 310.0 346.8 390.2 448.0 492.4 L EN =T 12N 1488 1241 150.7 167.6  186.9
oY 65.9 88.2 109.4 137.8 164.6 TH O XpAR 1417 177.4 2155 2396 2672
EBITDA 104.7 128.0 167.8 187.1 206.2 J|EtR SRt 1.4 1.7 1.8 1.9 20
FQee -208 -165  -13.6 9.5 -49  HISSXHt 14152 15041 14457 13964 13547
O|Xt=2d 4.0 3.0 5.7 9.8 14.3 EXtRpA 25.1 24.3 243 243 243
O|XtH| & 18.7 14.7 14.7 14.7 14.7 SRt 2770 3779 3293 2890 2556
Q0| 20 2.4 1.9 1.9 1.9 SR 10762 1,071.0 1,061.1 10521 10439
Qe as 1.7 1.8 15 1.5 1.5 J|EH| R &R 36.9 30.9 31.0 31.0 30.9
=4 gl oIl 0.5 0.0 0.0 0.0 0.0  XHRHSH 1,8480 1,889.6 19726 2077.0 22086
7|Et -6.9 -5.4 -5.0 -5.0 -49 Q% 595.0 4640 4904 5128 5381
HOLMIXI2EX 02 452 71.7 95.8 1283 159.6 OHUXHE ! J|EHKHR 1685 1775 2039 2263 2516
HolMbIE -2.0 10.2 21.1 28.2 35.1 HIIZ38RM 4140 2726 2726 2726 2726
HEA =L 472 61.6 74.7 100.1 1245 J|EIS S Ay 125 13.9 13.9 13.9 13.9
gI1z019 47.2 61.6 74.7 100.1 1245  HIQRSEA 493 1742 1742 1742 1742
XHiFEFe0]9 47.2 61.6 74.7 100.1 1245 71288 372 1663 1663 1663 1663
sde U A (%) J|EH|R S 12.1 7.9 7.9 7.9 7.9
=Y U -2.1 8.2 215 1.2 115 Sxi54 6443 6382 6646  687.1 7123
Io|Y LS 255 338 24.0 26.0 19.4  Xuix|&2 12036 1,251.4 13080 13899 14963
EBITDA 528 19.8 223 311 1.5 10.2 PN 145 145 145 145 145
XuiFF20lQ 53L& 23.8 305 213 34.0 24.4 2oz 516.1 4661 4661  466.1  466.1
EPS 5Z& 25.9 30.8 21.4 33.9 24.4 J|EfXHR 0.2 0.2 0.2 0.2 0.2
THZ20|2/8(%) 45.4 485 458 483 48.6 J|EPR O | ol 566.4 5630 5548 5466 5383
FAO0IAUE(%) 8.0 9.8 10.0 1.4 12.2 ojoiz 1065 2077 2725 3627 4773
EBITDA Margin(%) 12.6 143 15.4 15.4 153  HX|Eix|2 0.0 0.0 0.0 0.0 0.0
K|t 3=2=2=0] 2 E(%) 5.7 6.9 69 83 92 X=X 12036 1,251.4 13080 13899 14963
SIgSEH (el Mo &) EXHX|H (49l &, %, bh)
128 3 IFRS B 2023A  2024A  2025F 2026F 2027F 12§ HALIFRS €= 2023A 2024A 2025F 2026F 2027F
gdues d3dss 83.0 105.9 100.9 136.9 1505  FYX|E(H)
g71=0d 47.2 61.6 74.7 100.1 1245 EPS 1661 2174 2639 3532 4395
Heige=ol It 619 73.4 94.6 885 83.2 BPS 42,487 44172 46,170 49,062 52,818
SYRAZ 24| 285 29.4 48.6 403 33.4 CFPS 3840 4766 5978 6,657 7333
SR 2| 10.3 103 9.9 9.0 8.2 DPS 350 350 350 350 350
X 2HyItE -1.3 0.0 0.0 0.0 0.0 FJHHH(HH)
7|EH 24.4 337 36.1 39.2 41.6 PER 268 16.5 16.0 11.9 9.6
FASLESRIAER) S 2 -230 -19.1 -384 -186 -218 PER(%|1) 27.3 239 18.5
OHEXHEL T (e 2 A -15.2 289  -267 -169  -193 PER(%|X) 16.8 15.8 12.0
T OXpArOZE A -158 -357  -38.1 -24.1 -27.6 PBR 1.05 0.81 0.91 0.86 0.80
IV ISEIPSOVI=ETE-STY 28 -2.0 26.4 225 25.2 PBR(%|11) 1.07 1.18 1.06
7|E 52 -103 0.0 -0.1 -0.1 PBR(%|X) 0.66 0.78 0.69
I35 E -3.1 -100 -300 -33.1 -35.4 PSR 152 1.13 1.10 0.99 0.88
Extgs uasg =340 -130.0 -33 -3.4 -35 PCFR 1.6 75 7.1 6.3 5.7
QU FE -358 -1168 0.0 0.0 0.0 EV/EBITDA 15.0 10.7 88 73 6.0
QERLO X2 0.2 0.1 0.0 0.0 0.0 FQH[E(%)
FEIAO| &3S -2.8 -9.0 0.0 0.0 0.0 HIE e (%, 28F 3 2) 12.0 16.1 13.3 9.9 8.0
EXtRpAtI Y A(BTH -73 0.8 0.0 0.0 0.0 Y= E(% EEF ) 0.8 1.0 08 0.8 08
I8RO A (B 49 -3.7 -1.8 -1.9 -2.0 ROA 2.6 33 3.9 49 58
J|Et 6.8 -1.4 -15 -15 -15 ROE 40 5.0 5.8 7.4 8.6
HREs szsg -519  -383 -33.1 -33.1 -33.1 ROIC 42 45 5.4 6.9 8.4
XHU2o| ZTHZAA) -24.0 -9.4 0.0 0.0 0.0 HEM SIS 5.9 6.6 7.9 7.6 7.6
Xiea, XEoiael S7HzA) 0.0 0.0 0.0 0.0 0.0 THOXpA SIS 6.2 5.6 5.5 5.3 5.3
2| MK E(FS) 0.0 0.0 0.0 0.0 0.0 EN IS 53.5 51.0 50.8 49.4 47.6
tigaxl=a -5.2 -5.7 9.9 -9.9 99 =Xtd3tlg 25.8 285 21.4 12.0 28
7|EL -22.7 =232 -23.2 =232 -23.2 O|XtE At & 35 6.0 7.5 9.4 1.2
JE3SE 0.0 0.0 10.4 10.4 104 BXUS 4512 4389 4389 4389 4389
sz ¥ YRS =50t -29  -62.4 74.8 110.7 1242 =xtda 3103 3567  280.1 167.4 41.2
J1Xeig W AFERRS 110.6 107.7 45.4 120.1 2308 EBITDA 104.7 128.0 167.8 187.1  206.2
e =Ny 107.7 45.4 120.1 230.8 355.1 FCF 396 -358 1053 1382 1482
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Compliance Notice

o ThAtE 78 30 I ‘HKO|:=QM(195940) LUMFAIS 1% 0|4 BQstD UK &LTH
o YAlE 5 XIZEE J|HEXA e B0 AFH HZeH AHAO] giELIT
o T XIRO| FEFXAEAAE X1 ZEY X & XIEM0| g 7|YEC SESENYE U HaE ERetn UK Y&
o I XIE0| HAE HEES 2210 oJAS oty grFstn UACH, Qo Hedt AZO|Lt 2Hdl0] AEEUS S SQlRtLICt
AX|ARY
o 2 ZAEMXIRE YAt ZAXMETL MEE £ Qe IR U BERFE P AOo|L, AL O FHo|Lt tdde 2xe 4 ¢l §X glo] 9
Ho| MAE & JUFLICH
o 2 XZARMIIZE QII5H EXE Qo FEXZS SHOZ YA Do HiZCE HOXE2MN, RIIEES 57, 2, Oj0fel 220t &Y S0
et QAEHL MHOZ EXA Xthlo| mHTHnt Mo O|RO0IXKofF otH, YAt & XtEo| I8 Aot HoiEl Uxel SXrHl Zutof Chstof
ot MAE X|X| o HAN 2o SHE AL € & glEUTh
o 2 XIAL EMXIRE RTOZ QI8 X, MAl, HIE, M, T, ¢ ELos 5o YHOZ XXHUS At ZL0le H2HO| st TI-FArY
Helg XA Euct
T =
EXreld HaWg 2709) 2HEZFIL 20| 744)
ET: LRIR(%)
e
59 UR} EXtold SHFL oy ¥z E3in}
AF FIMHHl  FIHCHH|
0] =1l -04-1 iti 2 ) - -
HKO[=9l 2024-04-01  Buy(Initiate) ~ 52,0009 oY 30.70 27.60 10000 - (@) P amzst
(195940) 2024-04-18 Buy(Maintain) 52,0009 6ME 2870  -22.69
60,000 -
2024-05-02 Buy(Maintain) 52,0008 6ME 2871 -22.69
50,000 -
2024-07-09 Buy(Maintain) 52,0008 6ME  -23.19 -2.88
40,000 4
2024-10-21 Buy(Maintain) 63,0008 oMY -36.10  -21.27
30,000 -
2025-01-14 Buy(Maintain) 61,0002 6 -4057  -38.77
20,000 1
2025-02-12 Buy(Maintain) 57,0002 6IHY  -36.66  -34.04
10,000 H
2025-04-15 Buy(Maintain) 52,0008 6ME  -19.37 -5.96 '
. 0 . \
2025-07-31 Buy(Maintain 53,000¢ k=] \ . .
W ) 3/7/31 2/7/31 /7/31
T 2HFIE J|FECR 12|88 MESIUS
EXeA o B&I|IE
71 HEI|E(6717) UqE HEI|E(617)
Buy(0f==) AISTHE] +20% Ol It 45 ol Overweight (HIZ2{CH) AISTHH| +10% O ZRnt==Q ofed
Outperform(A =& 42) AETHE] +10~+20% 7t &S o4 Neutral (5&) AIHTHH] +10~-10% S Of 4t
Marketperform(A& 4= &) AIETHE] +10~-10% FI} Hs of4&f Underweight (HIZ%2) ARITHE| —10% O|AF X1I5H2E Ofj At
Underperform(A+=2& 8t))  APETH| -10~-20% =7+ 612 ofl4

Sell(Oi%=)

AETHE| ~20% O[st 7t ot

i

2

0zx

Fisa HE

SA (2024/07/01~2025/06/30)

e

3H

e

96.48%

3.52%

0.00%




