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

Global Skin Booster Market Expected to Reach $3B by 2030'
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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 2026 usa

Opuluxe PLLA

rorn + HaBocster Torca [ 22827 USA, Ganada, Australia, Braz
Skin Booster

wore D = e

Opportunities

17

Ao 2025 A% YEH, S5 SiX| Letybo' AIY HRE & 22% &E g

cohesive development framework that leverages collective strengths. Among
them, the core product botulinum taxierfnrmed particularly well.
Leveraging core product advantages including 99.5% high purity, it forged
deep partnerships with leading medical groups such as Mylike and Yestar,
and formed a core channel structure of “25% leading chain institutions
contributing 75% of sales™. The sales volume during the Year exceeded 1.2
million bottles, representing a year-on-year increase of over 50%. It covered
more than 8,000 medical aesthetic institutions nationwide, with its market
share further increasing to 22%, firmly maintaining its position as the second-
largest player in the domestic market. Meanwhile, Meiyan Space accelerated

X2 AR}
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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.
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=Y U 16.7 14.0 18.9 18.3 179  SX45A 98.6 96.7 96.5 96.6 97.0
Io|Y LS 41.1 20.9 23 303 195  Xuix|& 803.8 9503 1,127.7 13506 16189
EBITDA 528 37.7 217 6.0 24.8 16.7 PN 6.6 6.6 6.6 6.6 6.6
XuiFF20lQ 53L& 459 38 23.6 26.2 20.7 2oz 3945 4371 4371 437.1 4371
EPS 5Z& 46.1 33 24.8 26.1 20.6 J|EfXHR -697.9 -6843 -6843 —6843 -6843
THZ20|2/8(%) 77.0 785 715 77.7 78.3 J|EPR O | ol 30.0 30.9 34.1 37.2 40.4
FAO0IAUE(%) 44.6 473 40.7 44.8 454 ojoiz 10705 1,159.9 13342 15540 1.819.1
EBITDA Margin(%) 48.6 51.9 463 48.8 483  H|X[EiX|E 37.0 29.9 29.9 29.9 29.9
X|H{Z=22220]2A E(%) 36.4 33.1 345 36.8 37.6 XS 8408 980.2 1,157.6 13805 16488
SIgSEH (el Mo &) EXHX|H (49l &, %, bh)
128 &L IFRS g3 2024A 2025A  2026F 2027F 2028F 12 ® FAL IFRS ¢E 2024A 2025A 2026F 2027F 2028F
gdues d3dss 149.1 150.1 1788 2163 253.6  FYX|H(Y)
g71=0d 143.1 147.0 174.2 219.8 2652 EPS 10,985 11,348 14,161 17,864 21551
Heige=ol It 48.2 843 63.4 66.8 70.0 BPS 63,772 77,232 91,649 109,770 131,577
FYAL IS 2] 10.5 13.9 223 18.3 15.0 CFPS 15,478 18,633 19,316 23,294 27,242
SR 2| 45 5.9 6.1 5.7 5.4 DPS 0 0 0 0 0
X 2HyItE -0.3 -0.4 -0.1 -0.1 —0.1  FIHh=(HH)
7|EH 335 64.9 35.1 429 497 PER 255 203 17.2 13.6 1.3
FASLESRIAER) S 2 -193  -435 -255  -29.1 -33.6 PER(%|1) 29.7 345 218
OHEXHEL T (e 2 A -19 -229 =152 -174 =202 PER(%|X) 13.4 18.4 15.5
T OXpArOZE A -92 -157  -106  -12.1 -14.1 PBR 4.40 2.98 2.65 221 1.85
O XN S 7| EFXH 2| B¢ -0.3 1.5 -0.2 0.1 0.4 PBR(X| 1) 5.11 5.08 337
7|EH -7.9 -6.4 0.5 0.3 0.3 PBR(%|X) 231 2.70 2.39
I35 E -229  -377  -333  -412  -480 PSR 9.30 6.73 5.91 5.00 424
Extgs uasg 424  -487 -35.4 -40.4 -45.9 PCFR 18.1 12.4 12.6 10.4 8.9
ORI 2= -124  -134 0.0 0.0 0.0 EV/EBITDA 17.6 10.7 10.0 7.2 515
QERLO X2 0.0 0.2 0.0 0.0 0.0 FQH[E(%)
FEIAO| &3S -210  -16.1 0.0 0.0 0.0 HIE e (%, 28F 3 2) 0.0 0.0 0.0 0.0 0.0
EX{RHAL A A (ETH -6.1 1.7 0.0 0.0 0.0 Y AE(%, EEF 83) 0.0 0.0 0.0 0.0 0.0
TS8RO A(S ) 825 -35.9 -40.3 -45.2 -50.8 ROA 15.3 14.6 15.0 16.1 16.5
J|Et -0.6 48 49 48 49 ROE 17.5 16.1 16.8 17.7 17.9
HREs szsg -172.1 =217 -20.4 -20.4 -20.4 ROIC 33.1 36.8 38.5 50.1 58.6
el ML) 0.0 0.0 0.0 0.0 0.0 WExHHHE 7.4 6.4 58 5.8 5.7
Xiea, XEoiael S7HzA) 0.0 0.0 0.0 0.0 0.0 THOXpA SIS 9.7 8.6 83 8.2 8.2
2| MK E(FS) -172.5 -1.3 0.0 0.0 0.0 E LIS 1.7 9.9 83 7.0 5.9
tigaxl=a 0.0 0.0 0.0 0.0 0.0 =Xtd3tlg -456 -520 -59.6 -657 -705
7|EL 04 -204 -204 -204 -20.4 O|X 2 At & 141.1 177.7 1818 2370 283.1
JE3SE 48 -0.1 17.1 17.1 7.1 B3 40.2 29.7 29.7 29.7 29.7
sz ¥ YRS =50t 24.1 79.6 140.0 172.7 2044  =XtYUF -383.3 -509.3 -689.6 -907.5 -1,162.7
J1Xeig W AFERRS 106.0 130.1 209.7 349.7 522.4  EBITDA 1813 2206 2338 291.8 3404
1L W HIHYRRE 130.1 209.7 349.7 522.4 7268  FCF 85.9 96.0 163.1 2038 2364
AE: 71853 2MXMEH
13 II25u¥
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Compliance Notice

YALS 48 29 SX HW(145020) LBEAS 1% O BSoHD UK| UBLICE
YAts & XZE JIBEXR EE TBXOPA ALE XSS A0l glgLC

B X120 SBANTUME N2 HUU oY § MR AFE Vg0l JSTUNE A YR woD UM YU
£ Xt20| ANE LHBSL 3t 2

AX|ARY
o 2 IAEAMXIEE YA BIMXMETE AMRE &+ AU XIE Y HERLEH P2 AOILL YADE O FeHdolLr 2ty S ERE £ gln, SX| ¢lo] 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
Oofmst MAE X|X| Ao HH 2N SHE AHEE 4= i&LICH
o 2 XA BMIIEE FTOZ Qg, S|, MA|, HII, W&, WY WY EWote SO WHo=z XIES Hilste FR0e 20| sto] TPty
xols XA ELict
EXreld HaWg 2709) 2HEZFIL 20| 744)
=2 2| 2(%)
e
59 UR} EXlolA RHFL oy ¥z E3in}
AF FIMHHl  FIHCHH|
53 2024-11-27 Buy(Initiate) 360,000 Y/ I=1 -25.38 -22.08 () ES<ESITEN) — I}
600,000
(145020) 2025-01-16 Buy(Maintain) 360,000 oY -2786  -22.08
500,000
2025-02-14 Buy(Maintain) ~ 350,0008 67 -8.02 2.29 '
2025-04-07 Buy(Maintain)  430,0008 oMe  -1840  -13.49 400,000
2025-05-09 Buy(Maintain)  450,0009 oMY -2355  -1867 300,000
2025-06-09 Buy(Maintain) ~ 460,0009 6IHY  -21.69 1565 200,000
2025-07-28 Buy(Maintain)  460,0009 6Me  -2284  -1565 100000
2025-08-07 Buy(Maintain) 500,0008 6 -39.11  -28.00 0 i X
"24/4/3 '25/4/3 '26/4/3
2025-10-27 Buy(Maintain) ~ 450,0008 oMY 4225  -40.33
2025-11-05 Buy(Maintain) ~ 390,0009 oMY -41.42  -37.05
2026-01-12 Buy(Maintain) ~ 390,0009 6 -4120  -37.05
2026-01-19 Buy(Maintain) ~ 400,0009 6 -3461 -2588
2026-02-12 Buy(Maintain) ~ 350,0009 6IY  -2675  -22.86
2026-03-17 Buy(Maintain) ~ 340,0009 oMY -2446  -20.74
2026-04-03 Buy(Maintain)  360,0008 Y
*IIte AMFIIE J|ECE 12|88 AEBIYS.
EXol2 U HBIIE
14 HEI|1E(6718) o4z HEI|E(6717)
Buy(0f==) AISTHE] +20% Ol It 45 ol Overweight (HIZ2{CH) APSTHH| +10% O ZRnt==Q ofed
Outperform(APY =& 43]) AIETHE] +10~+20% F7t 45 o4 Neutral (&) AIETHE] +10~-10% Hs Ol
Marketperform(APE4=21E) APHTHH] +10~-10% F7F HE Of 4 Underweight (HIEZZ2) AIRICHH| —10% OfA Xujotet ofjat
Underperform(AR22E 8t8))  AIRHH| —10~-20% =7} 812 OfjAr
Sell(0H&) AISTHE| -20% Ot =7t ot o4
EXSE Hl& EH (2025/04/01~2026/03/31)
Of=~ 54 113
96.04% 3.96% 0.00%




