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A WINNING GLOBAL BRAND VALUE PROPOSITION

PRODUCT

THE K-AESTHETIC
NEUROTOXIN

Born in Korea’s world-leading
aesthetic market, Letybo®
(letibotulinumtoxinA-wlbg) is

the #1 neurotoxin for natural,

high-standard outcomes.
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K-AESTHETICS: THE EMERGING GLOBAL STANDARD
IN AESTHETIC CARE

For decades, South Korea has set
the pace for beauty innovation,
creating a market projected to reach
$10B by 20321

1. The Second Wave of K-Beauty Report, 2024
ISRk

X TEZ2|Q 23l M2k 2Q

K-beauty’s emphasis on prevention
and natural results underpins the
K-aesthetics treatment philosophy
— an emerging standard in aesthetic
care.

U.S. consumers increasingly see
Korea as the authority on subtle,
skin-first aesthetic results

08

HUGEL HOME GROWN SKINBOOSTER PLATFORM
Expanding into the U.S. & Other Key Markets

Global Skin Booster Market Expected to Reach $3B by 2030'

W
W
3
3
S
Q

BYRYZN

WELLAGE

e e s

2026-2027

OPULUXE

~2032

Hugel Skin Booster Platform is powered by a curated selection of
clinically proven ingredients across the continuum of aesthetic care

m TOPICAL OTC / PROFESSIONALLY
DISPENSED HUGEL SKIN BOOSTERS

e For broad patient access
Daily maintenance

PROFESSIONALLY ADMINISTERED
HUGEL SKIN BOOSTERS

\' e Forin-office use
e Coupled with procedures

HUGEL INJECTABLE SKIN BOOSTERS
§ e Physician-administered
e High clinical impact

1. Grand View Research, Skin Boosters Market Size and Share 2025

16
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HUGEL PIPELINE FOR MARKET EXPANSION O

Leverage Business Development to Fill Gaps in Key Markets

Letybo® (Type A) _ 2026 Saudi Arabia, Tirkiye, Mexico, India
Filler Multi Phase Crosslink 2028  EU, MENA, AUS, Thailand, Brazil
Topical
Skincare £ usa
Opuluxe PLLA
Tres—— N 22927 s, Ganada, Australia, Brazil
Skin Booster
— =
Opportunities Target multiple deals in Korea
17
NN

ArgHHIof 2025 &Y 4 LE, 3 ®X| 'Letybo' A1 HRE of 20% =H o

successive launch of a range of self-developed regenerative and hydrating products, Sihuan
Pharmaceutical has become the first company in the industry to offer a full-matrix aesthetic
portfolio covering botulinum toxin, PLLA products, collagen stimulators, skin boosters,
hyaluronic acid fillers, and photoelectric devices. The market share of Letybo, the Group's
core botulinum toxin product, rose to nearly 20%, with partnerships covering more than
8.000 medical aesthetic institutions. Leveraging its mature distribution channels and the
customer flow driven by core blockbuster products, the Company’s newly launched aesthetic
products achieved rapid volume growth and gained strong recognition from medical aesthetic
institutions, becoming a major growth engine for performance. Meanwhile, the Company
accelerated its global expansion by formally signing an investment subscription agreement

with Suisselle, a Swiss aesthetic medicine company. Through Suisselle’s sales network
Atz Aot
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Ao} PLLA T3 532 of7} &S, BSals SA-A7

As the only domestic enterprise that holds both compliant “PCL filler” and “PLLA
radiofrequency microneedling, all of which are heavyweight Class 111 medical devices,

SAE-00|32 LIS RF 3% ZEZEZQ & 43

Sihuan Pharmaceutical’s PLLA filler achieves the dual effect of “instant filling + long-
term regeneration” with the core ingredient of Poly L-lactic acid (PLLA) microspheres. Its

unique patented technology ensures that the microsphere morphology is regular, the particle

size is uniform, and the safety and clinical efficacy are excellent. Most patients can maintain

effective effects for one year after injection. Prior to this specification expansion, the product

has already been approved in three specifications, including 45 mg/bottle, 75 mg/bottle

and 150 mg/bottle, which are suitable for different needs such as preventive management,

combination therapy, and comprehensive rejuvenation; The six newly approved specifications,
including 60 mg/bottle, 80 mg/bottle, 100 mg/bottle, 110 mg/bottle, 120 mg/bottle, 130 mg/
bottle, will further enrich the product selection spectrum.

NN

Abetxef

StEIOMH2|7t E&2E S AIZ R

- 2tElotH2|7t B E2lE S AFE 713

o]

BtEloto] 2] 7t FA| S41 AR PR 20244 7|F o} 6,0009)
B 5H7 ABT O 7% MEY HOR o4
4

_?_
0 & 22tE2 AIE

o
=1
o
il
4t
oxt
"
2

of oF 40% 0|42 ALX|SIDY, 2HEIOIDEI7t Lf £ 5 AlCh Aol
22U J|Fo2E B4 AF 72 390 STt Fa 2

FL 2023E7HK] AZY HoE £E HENE HYS. 2SR} U 22T % HIFO)
o 60% 0|42 AFSHE WA AR

2 mEelE B4 AT 5 L By

AHITE Al FHE (% ¢ NS B 2F 0! OFF vl R It

DASE - B4E, 1210 UL - MZAUE Alg IS HX o 5.

olZ 0] AIS0 Cfe ARRIS 87t 50} B8 42 $E| 57t

Aoy Sald U A1t 5 A7 KME20| Hojso) AF 4Y B 58,

BE2|s S| A% 80~90%7t HX| ALHL(0[0L 02 £7ho| BEEOf Slof

gz 018 HES 2o e Al o g,

ol M2kl BS 20y U HHY MY
-
=1

=
SH BREQ letybo2 20251 ofEH7| AlF MEUYS Flof =E B HY 5.

etElotm2|7t R 2w S4 A® 72

CAGR('24~"29)
+1%

2024 2029




2026. 2. 12.

&

L jelemlo-88

2,000 -

1,800 A

1,600 A

1,400 A

1,200 A

1,000 -

800 -

RE 3lc

=S Be

{elzlinlo f3lc

L Il85E 2l MAIIE

e %

X

10



7|6z T ek 2026. 2. 12.

B2 12HE U PER 0| FA SEFIL HE UHE
2026 4 EPS H2K| 13,693 ¢
28 PER 25
g =Jt 348,352 ¥
x5 350,000 &
L EE 286,000 &
45 oY 22.4%
0 . . . . . . . . .
7-1 18-1 1941 '20-1 21-1 '22-1 '23-1 '24-1 '25-1 ‘26~
Xt&: FnGuide, 71253 2IMXIME It&: 7125d SMAE
BH 1278 M8 PER 0| 24
() yxp 2t 72 3t 72t axt 2 5t 72
5o . (BUM/S NB @R U NE~ AR ) (R wl (&% alas (FDA {3t
SEL) ~ 4% 2143 82 ~ FDA &{7+ ) PO
45 4 B2 U0 I AR

15 1 ma peRr 2958 T3 PER 3474 B3 PER 22,84 T2 PER 18,94 T3 PER 204

T e —
S A AR A A N A= L A A== p s S s = e A A A A AR A R A PN A
o000l OO0 00 | —— — — — I N NN NN | mMmMm M | S NN NN N 0
TZZZ2Z0o RRRRRQNNANNNZARRANNARNANRNRAnARIAARgRARNKR R

) B2 AL TA PER A& 2T, T2 HE2 3|AF PER ot =W
A& FrGuide, 38, AZHE, JIFH 2IMAIME

Jot
nz
Jm
r=
N
3
>
oM
nx

01— S .
~4Q24 S
F) 132 284 EXZ 10258 It 3¢

Y Bl XIAIE]

Pl
HU
9

2
N
o
ol
|




2026. 2. 12.

=2
S =
S AIHEY 0] &M
(&l g 1C S8 A AEHE £20210) S8 01 4K B 4025 @0I°] IIChx| A181(26-2)
6,000 - =01 &5 HSTE S Jlhz 3 B
\ \ 3025 &% J|cix|
(24-11,°25-7) ...
5,000 - T sHel(25-11)
St 'Letybo’ 19427] el OPM :
4,000 1 oj= FDA A DK Y I[CHX] AbS] (24-8) ...
CRL 3 £41 'Letybo' 05 )
3,000 7 (23-4) 3% 20| 02 FA ¥ sumese
R Bt B=('24- A
2,000 - oot A=(242) v X2t EM ¢
;gRojold Y 22402579
1,000 - o= dxo2 o3 £24(25-2)
ITC S3f 42 OJHTZ 32/(24-¢) 3024 FLAO|US 50.8%(24-11) 284 OHZQ4 90009 S, 0|2 KT XY ZR(26-1)
¢ -+
TYTTYYPTYTEe T Y YYPRRYEeocrTYYYYPYRT 2o Y
MmO Mmoo L LY S S S ST ST T L L LW W owmownown L L L 0 0
N N N N N N NN N M M M N N N N N N N N N S S 5 AN NN NN NN NN NN NN
S N N N s e e e T N N N e e e e T N NN
Xt&: FnGuide, 374, 71233 2IMXME
BH 1278 M8 PER BAND CHART

7Y 437

b

304K
500,000 - 25
204
400,000 A 158K
1044
300,000 A
100,000 + v
I ———e —
0 T T T T T T T T T
"7/3 '18/3 '19/3 '20/3 '21/3 '22/3 '23/3 '24/3 '25/3 '26/3
Xt2: FnGuide, T4, 7|25 2| AX|AHIE

SH 1274Y M8 PBR BAND CHART

@) —— 3 457
500,000 SHl
48
3
400,000 28K
L[|
300,000
200,000
100,000
0 T T T T T T T T T
17/3 "18/3 "19/3 '20/3 2173 '22/3 '23/3 24/3 '25/3 '26/3
Xt2: FnGuide, B, IS5 2| AXIAIE
o x
II2SUN



71g82| 0 e 2026.2. 12.
HEEEAILA (B9 do ) THRHEE (Erel: Aot 2)
128 34 IFRS 913 2023A  2024A 2025P 2026F 2027F 12 ® ZAL IFRS 9E 2023A 2024A 2025P 2026F 2027F
HEY 319.7 3730 4251 497.2 584.7 QEXRt 567.8 5229 6942 8950 1,146.1

&2t 73.5 85.9 91.6 109.8 127.7 ¢z o syt 1060 130.1 2733 4400 6522
==l Bl 2462 287.2 3335 387.4 4571 RPN 3759 2930 3077 3231 3392
THEH| 128.4 120.9 131.9 185.3 195.7 L EN =T 12N 49.4 52.9 60.3 70.5 82.9
0|y 117.8 166.2 201.6 202.1 2613 THOXpAE 343 426 48.6 56.8 66.8
EBITDA 131.6 1813 2182 2228 2794 J|EtR SRt 22 43 43 46 5.0
FQee 15.5 -1.0 -4.2 13.9 218 HIQSXH 3615 4165 4042 3878 3740
O|Xt=2d 17.6 14.7 20.2 26.6 345 SEXtRpA 235 30.0 34.2 38.4 42.6
O|XtH| & 29 1.2 1.2 1.2 1.2 SRt 134.7 151.0 139.4 1236 1102
Q0| 5.4 9.1 40 4.0 4.0 SR 1823 1959 1909  186.1 1815
Qe as 38 3.1 1.2 1.2 1.2 J|EH| R &R 21.0 39.6 39.7 39.7 39.7
B4 9 2AIYEY -0.2 -0.3 -03 -0.3 03  XpMSEA 9293  939.4 10984 12828 15200
7|Et -06 -202 -257 -140 -140 QS 57.4 61.1 58.5 56.7 55.5
HOLMIXI2EX 02 1333 165.2 1975 216.0 283.1 OHUXHE ! J|EHKHR 26.8 24.4 219 20.1 18.8
HolMbIE 35.6 22.0 53.5 475 62.3 HIIZ38RM 37 5.4 5.4 5.4 5.4
HEA G 2= 97.7 1431 144.0 168.5 220.9 JEtR- S 26.9 313 31.2 31.2 313
gI1z019 97.7 1431 1440 168.5 2209 HIRSEA 92.1 375 375 375 375
XHiFEFe0]9 93.1 135.8 144.0 168.5 2209 71288 89.9 34.8 34.8 34.8 34.8
sde U A (%) J|EH|R S 22 2.7 2.7 2.7 2.7
=Y U 13.5 16.7 14.0 17.0 7.6 SX45H 149.6 98.6 96.1 943 93.0
Io|Y LS 16.2 411 213 0.2 293 XHix|g 7473 8038 9653 1,151.4 13900
EBITDA 528 14.1 378 20.4 2.1 25.4 PN 6.3 6.6 6.4 6.4 6.4
XuiFF20lQ 53L& 62.4 45.9 6.0 17.0 31.1 2oz 3273 3945 3945 3945 3945
EPS 5Z& 62.4 46.1 6.5 17.0 31.1 J|EfXHR 5333 -697.9 -697.9 -697.9 -697.9
HZE50|2E(%) 77.0 77.0 785 77.9 78.2 J|EPR O | ol 10.7 30.0 477 65.4 83.0
FAO0IAUE(%) 36.8 44.6 47.4 40.6 44.7 ojoiz 9363 10705 12145 13830 16039
EBITDA Margin(%) 412 48.6 51.3 44.8 478  H|X[EiX|E 32.4 37.0 37.0 37.0 37.0
K| 20|2US(%) 29.1 36.4 33.9 33.9 37.8 X253 779.7 8408 1,0023 11,1885 14270
SIgSEH (el Mo &) EXHX|H (49l &, %, bh)
128 &L IFRS g3 2023A  2024A 2025P 2026F 2027F 12 ¥ FALIFRS ¢E 2023A 2024A 2025P 2026F 2027F
gdues d3dss 117.7 149.1 143.0 167.1 2135  FYX|H(H)

g71=0d 97.7 1431 144.0 168.5 220.9 EPS 7517 10,985 11,703 13,693 17,950

Heige=ol It 429 482 495 413 455 BPS 62,204 63,772 78,453 93,583 112,969

FYAL IS 2] 9.4 10.5 11.5 15.8 13.4 CFPS 11,354 15478 15,727 17,046 21,646

SR 2| 45 45 5.0 48 4.6 DPS 0 0 0 0 0

X 2HyItE -0.2 -0.3 -03 -0.3 0.3 FIHh=(HH)

7|EH 29.2 335 333 21.0 27.8 PER 19.9 255 19.7 19.0 145
FASLESRIAER) S 2 -19  -193  -l6.1 -205  -239 PER(%|1) 222 29.7 335

OHEXHEL T (e 2 A 8.0 -1.9 -7.4  -102 -124 PER(%|X) 13.3 13.4 17.8

T OXpArOZE A -8.0 9.2 -6.0 -82  -10.0 PBR 2.40 4.40 2.94 2.78 2.30

O XN S 7| EFXH 2| B¢ -0.2 -0.3 -25 -1.8 -1.2 PBR(%| 1) 2.68 5.11 5.00

J|E -1.7 -7.9 -0.2 -0.3 -0.3 PBR(%|X) 1.60 231 2.66

I35 E -210 -229  -344  -222  -290 PSR 5.79 9.30 6.67 6.43 5.47

Extgs uasg 432 42.4 -196  -203 -21.1 PCFR 13.2 18.1 14.7 15.3 12.0
ORI 2= -237 -124 0.0 0.0 0.0 EV/EBITDA 1.4 17.6 10.7 113 8.2
QERLO X2 0.0 0.0 0.0 0.0 0.0 FQH[E(%)

FEIAO| &3S 8.1 -21.0 0.0 0.0 0.0 Hi e (%, 2 EF,213) 0.0 0.0 0.0 0.0 0.0
EXtRpAtI Y A(BTH 66.2 -6.8 -45 -45 -45 Y= E(% EEF ) 0.0 0.0 0.0 0.0 0.0
CHI|2ERIAO|ZEA (ST 23.7 829 -147  -154  -162 ROA 9.9 15.3 14.1 14.2 15.8
J|Et -31.1 -0.3 -0.4 -0.4 -0.4 ROE 12.1 17.5 16.3 15.9 17.4
HREs szsg -187.1 -172.1 03 0.4 0.4 ROIC 248 33.1 37.5 40.2 51.6
el ML) 0.0 0.0 0.0 0.0 0.0 WExHHHE 6.0 73 75 7.6 7.6
23, Mh2doigel S7HA) 0.0 0.0 -0.1 0.0 0.0 THOXpA SIS 10.4 9.7 93 9.4 95
2| MK E(FS) -1224 -1725 0.0 0.0 0.0 E LIS 19.2 1.7 9.6 7.9 6.5
tigaxl=a -0.1 0.0 0.0 0.0 0.0 =Xtd3tlg -498 -455 -539 -608 -66.7
7|EL -64.6 0.4 0.4 0.4 0.4 O|XtE At & 40.1 141.1 171.1 1715 2218

JE3SE 0.4 48 19.5 19.5 195 BXU3 93.6 40.2 40.2 40.2 40.2

sz ¥ YRS =50t -25.8 241 143.1 166.7 2123 &xYE -388.3 -3829 -540.7 -7228 -951.2

J1Xeig W AFERRS 131.8 106.0 130.1 2733 4399  EBITDA 131.6 1813 2182 2228 279.4

e =Ny 106.0 130.1 273.3 4399 652.2  FCF 81.5 859 1475 1578  198.0
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2026. 2. 12.

Compliance Notice

Al
o A= & AEE 7|EXAT E= HI3XIO|H AR X| S8 Arao| gi&LIC
o & X529 FEXEMALE X8 HEY I & XAEH0| AZE J|PSQ SEFEALE U HEE BRI UX| YSLICH
o = X220 HAIE WEEL 2219 oAS HstH gty JCH, QF o 2ot 2oLt 2t 0] ZEIASE SHolptL Tt
OX|Abe
o 2 ZARMARS YA AMKMED HIE 4 Ys K2 U FEILE A2 O, YATH I HHHOL AWHS BT 4 g0, X ¢o| o
40| HFE = JELICH
o 2 ZASMXRE QI3 SXE 9% WENBS SN0 YA DU HEES HDXREN, RIAFE B8, B2, Ul RE1 Wy Sof
2ot ONEFE THoE FXAt XHilo| mthnt MIstof O|F0{Xof 6, YAts & Xt22| LHEO| o|AHsto Woixl AXe| FXrYe| Zuto| CHHo]
O3t MAT X|X| %OH YA 2MoM ZSHE AR =+ ASLICH
o 2 ZAF BARIES PHOR 01, SX, WAl HIE, M3, B, WMol ZWos SO YOS XIS Hofots R0l AW Olsto] BIBAY
Helg XA Euct
EXreld HaWg 2709) 2HEZFIL 20| 744)
=2 2| 2(%)
e
59 Xt EXtold SHFL oy ¥z E3in )
AF FIMHHl  FIHCHH|
34 2024-11-27  Buy(lnitiate) ~ 360,0008! oMY -2538  -22.08 @) AFEIKE) 2}
o . 600,000
(145020) 2025-01-16 Buy(Maintain) ~ 360,000€! 6Me  -27.86  -22.08
2025-02-14 Buy(Maintain)  350,0009 67 -8.02 2.29 500,000
2025-04-07 Buy(Maintain) 430,000 oMY -1840  -13.49 400000
—05— intai 1] - -
2025-05-09 Buy(Maintain) ~ 450,0008! oM 23.55 18.67 300000
2025-06-09 Buy(Maintain) ~ 460,0008! MY 2169  -1565
200,000
2025-07-28 Buy(Maintain) ~ 460,0008 6 2284  -1565
100,000
2025-08-07 Buy(Maintain) 500,000 oMY -39.11  -28.00
0 . )
10— intai 2 2 _ _
2025-10-27 Buy(Maintain) ~ 450,0009 oMY -4225 4033 W2 25/9/12 26/2/12
2025-11-05 Buy(Maintain) 390,000 oMg  -4142  -37.05
2026-01-12 Buy(Maintain) ~ 390,0008! oMY -4120  -37.05
2026-01-19 Buy(Maintain) ~ 400,0008! 6 3461  -2588
2026-02-12 Buy(Maintain) ~ 350,0008! e
*FIHe £HFIIE J|ZOZ 12|88 MEGIYUS
EXeA o B&I|IE
71y HEI|E(6717) A5 HBI|E(6I1E)
Buy(0i=+) APSTHH| +20% Ol It A& oA Overweight (HIZZttH) APSTHE| +10% O Enk4=9f ofja
Outperform(A =& 42) APSTHE] +10~+20% 7t &5 Ol Neutral (5&) APTHE] +10~-10% RS o4
Marketperform(A=2E) APSTHE| +10~-10% F7t HE o+ Underweight (HI&%2) APTHH| -10% O nkstet ofla
Underperform(AIE=2& 63 APSTHE] -10~-20% 7t Sf2f o4t
Sell(0H&) APTHE|] -20% OISt It ket off e
EXtsg Hlg 34 (2025/01/01~2025/12/31)
Ot ! 0=
96.39% 3.61% 0.00%
(o - 3
14 II2SUN



