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(Dec.) 2022 2023 2024 2025F 2026F 
Revenue (Wbn) 1,332 1,491 1,496 1,553 1,678 
OP (Wbn) 158 221 216 242 271 
OP margin (%) 11.9 14.8 14.4 15.6 16.2 
NP (Wbn) 83 146 121 152 176 
EPS (W) 6,463 11,415 9,470 11,856 13,747 
ROE (%) 9.9 16.0 11.9 13.2 13.5 
P/E (x) 45.2 30.9 29.6 23.8 20.5 
P/B (x) 4.1 4.5 3.2 2.9 2.5 
Dividend yield (%) 0.2 0.1 0.4 0.4 0.4 
Notes: Under consolidated K-IFRS; NP is attributable to owners of the parent 
Source: Company data, Mirae Asset Securities Research estimates 

128940 KS · Pharma/Biotech 

Hanmi Pharm 
2Q25 review: Revenue misses, OP beats 

2Q25 review and 2025 outlook 
For 2Q25, Hanmi Pharm reported consolidated revenue of W361.3bn (-5% YoY; 5% 
below the consensus) and operating profit of W60.4bn (+4% YoY; 4% above the 
consensus).  

Standalone revenue and operating profit came in at W276.4bn (-2% YoY) and W43.5bn 
(+35% YoY), respectively. While API exports declined, robust sales of high-margin 
products such as Rosuzet drove strong operating profit growth. Beijing Hanmi posted 
revenue of W86.7bn (-12% YoY) and operating profit of W16.7bn (-34% YoY), with ETC 
(prescription) product revenue declining due to the impact of China’s volume-based 
procurement (VBP) policy. Hanmi Fine Chemical posted revenue of W23bn (-33% YoY) 
and operating profit of W2bn (+11% YoY). While the API segment remained sluggish, 
growth in the high-margin CDMO business enabled a QoQ swing to operating profit. 

For 2025, we look for revenue of W1.55tr (+4% YoY; 3% lower than our previous 
estimate) and operating profit of W241.6bn (+12% YoY; 7% higher than our previous 
estimate). While standalone revenue growth is likely to be slower than previously 
expected, we believe margins will improve on increased sales of high-margin products 
such as Rosuzet. At Beijing Hanmi, despite the negative impact from China’s VBP policy, 
we expect both revenue growth and profitability to recover in 2H25, supported by 
inventory depletion and enhanced operational efficiency. 

Maintain Buy and raise TP to W370,000 (from W350,000) 
Our target price is based on the sum of operating value (W4.1tr; vs. W3.9tr previously) 
and pipeline value (W0.9tr). Our revised operating value estimate is based on a higher 
12-month forward EBITDA estimate and the average EV/EBITDA multiple of top Korean 
pharmas (excluding Yuhan).    

Clinical trials for pipeline candidates are progressing smoothly. The GLP-1 drug 
efpeglenatide is in a domestic phase 3 trial for obesity, with results expected in 2H25 
(target launch: 2H26). In a phase 1 trial, HM15275 (long-acting GLP/GIP/GCG triple 
agonist) showed 4.8% weight loss after four weeks with the highest dose. Long-acting 
UCN2 analog HM17321 is scheduled to begin a phase 1 trial in 2H25; the candidate was 
shown to increase muscle mass in a preclinical trial, drawing attention to the potential 
use of HM15275-HM17321 combo therapy to reduce weight without significant muscle 
loss. Regarding efinopegdutide (GLP-1/GCG dual agonist), which was licensed to Merck 
for the treatment of metabolic dysfunction-associated steatohepatitis (MASH), patient 
enrollment for a phase 2b trial has been completed, with data expected at year-end or 
early next year. For HM97662 (EZH1/2 dual inhibitor), interim phase 1 data are 
scheduled for release in 4Q25.  
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Table 1. Valuation table (Wbn, x) 
 Value Notes 

12MF EBITDA 362  
EV/EBITDA 11.3 Avg. of top-tier domestic pharmas (excl. Yuhan) 
Operating value 4,100  

Total debt 497  
Cash & equivalents 192  
Net cash 304  

Pipeline value 880  

Triple agonist 
(efocipegtrutide) 

480 
Assumptions: 2028 release; peak NASH M/S of 12% (seven years after release); 13% royalty rate; 8% manufacturing 
margin; 13% discount rate; -10% terminal growth; 15% likelihood of approval; Hanmi Pharm/Hanmi Science revenue 
split of 70%/30% 

Dual agonist 
(efinopegdutide) 400 

Assumptions: 2028 release; peak NASH M/S of 12% (seven years after release); 13% royalty rate; 8% manufacturing 
margin; 13% discount rate; -10% terminal growth; 15% likelihood of approval; Hanmi Pharm/Hanmi Science revenue 
split of 70%/30% 

Fair value 4,476  
No. of shares (‘000) 12,680  
Fair value/share (W) 369,772 TP: W370,000 
Current price (W) 282,000  
Upside 31.2%  
Source: Mirae Asset Securities Research 

 
Table 2. Peer valuation table (Wbn, %, x) 

Company 
Market  

cap (Wtr) 
Revenue OP OP margin NP ROE P/E P/B EV/EBITDA P/S 

FY1 FY2 FY1 FY2 FY1 FY2 FY1 FY2 FY1 FY2 FY1 FY2 FY1 FY2 FY1 FY2 FY1 FY2 

Yuhan 9.1  2,247  2,453  109  177  4.9  7.2  101  156  4.5  6.5  97.8  63.7  4.4  4.1  56.5  41.1  4.4  4.0  
Hanmi Pharm 3.6  1,609  1,739  246  278  15.3  16.0  168  190  13.0  13.0  22.6  19.9  2.9  2.6  11.3  10.1  2.2  2.1  
Daewoong 1.8  1,434  1,534  182  209  12.7  13.6  127  151  14.2  14.6  14.4  12.1  2.0  1.8  10.3  9.1  1.3  1.2  
GC Biopharma 1.7  1,823  1,966  72  97  3.9  4.9  46  56  3.7  4.4  39.4  31.6  1.4  1.4  16.6  14.8  1.0  0.9  
HK inno.N 1.2  1,054  1,113  105  122  9.9  11.0  73  90  5.9  6.8  16.8  13.6  1.0  0.9  10.1  8.5  1.2  1.1  
CKD 1.1  1,669  1,716  79  86  4.7  5.0  72  80  7.4  7.5  18.1  16.8  1.3  1.3  9.8  9.0  0.7  0.7  
Dong-A ST 0.4  716  775  32  44  4.4  5.7  15  29  2.3  4.2  28.0  15.2  0.6  0.6  12.9  10.7  0.6  0.6  

Avg. 2.7      8.0  9.1    7.3  8.1  33.9  24.7  2.0  1.8  18.2  14.8  1.6  1.5  
Source: FactSet, Mirae Asset Securities Research 
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Table 3. 2Q25 review (Wbn, %, %p) 

 2Q24 1Q25 
2Q25P Growth 

2Q25P Consensus Diff. YoY QoQ 

Revenue 378 390 361 381 -5.2 -4.5 -7.6 

GP 207 214 205 210 -2.6 -0.9 -4.1 
Gross margin 54.7 54.6 56.7 55.2 1.5 2.0 2.0 

OP 58 59 60 58 3.8 3.9 2.3 
OP margin 15.4 15.1 16.7 15.3 1.5 1.4 1.6 

NP 40 43 39 39 -0.6 -3.9 -9.2 
Source: FnGuide, Mirae Asset Securities Research 
 

Table 4. Earnings forecast revisions (Wbn, %) 

 
Previous Revised Chg. 

25F 26 25F 26F 25F 26F 

Revenue 1,606 1,758 1,553  1,678  -3.3  -4.6  
OP 225  260  242  271  7.2  3.9  
EBITDA 324  360  339  369  4.6  2.5  
NP 169 201  176  204  4.4  1.4  
Source: Mirae Asset Securities Research 
 

Table 5. Quarterly and annual earnings (Wbn, %) 
 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25P 3Q25F 4Q25F 2022 2023 2024 2025F 

Revenue 404  378  362  352  391  361  391  410  1,331  1,491  1,496  1,553  
YoY 11.8  10.3  -0.7  -16.8  -3.2  -4.5  8.1  16.5  10.4  12.0  0.3  3.9  

Parent 275  282  277  281  295  276  296  322  981  1,097  1,114  1,190  
YoY 9.7  11.3  1.7  -12.6  7.3  -1.9  7.0  14.8  6.7  11.8  1.6  6.8  

Beijing Hanmi 128  99  84  75  97  87  90  91  351  398  386  365  
YoY 15.0  9.5  -9.6  -27.5  -24.4  -12.2  7.0  22.0  21.4  13.4  -3.0  -5.4  

Hanmi Fine Chemical 25  34  29  21  23  23  32  24  101  111  109  102  
YoY -4.2  14.3  34.7  -38.4  -8.1  -32.9  10.0  15.0  15.4  10.5  -2.0  -6.7  

Consolidation adj. -24  -37  -28  -25  -23  -25  -27  -27  -102  -115  -113  -103  

GP 227  207  199  185  214  205  213  239  719  829  817  870  
YoY  9.4  14.7  -0.1  -23.8  -5.7  -0.9  7.3  28.7  13.6  15.4  -1.5  6.5  
Gross margin 56.1 54.7 54.9 52.7 54.6 56.7 54.4 58.2 54.0  55.6  54.6  56.0  

OP 77 58 51 31 59 61 53 69 158  221  216  242  
YoY  27.9  75.3  -11.4  -56.6  -23.0  4.1  3.2  127.9  26.1  39.6  -2.0  11.7  
OP margin 19.0 15.4 14.1 8.7 15.1 16.7 13.4 16.9 11.9  14.8  14.5  15.6  

EBITDA 101  83  75  55  84 85  77  94  255  319  314  339  
YoY  19.2  42.6  -8.1  -42.1  -17.2  2.9  2.2  70.5  18.8  25.2  -1.8  8.1  
EBITDA margin 25.0 21.8 20.8 15.6 21.4 23.5 19.7 22.8 19.2  21.4  21.0  21.8  

NP 63  47  35  -5  45  43  39  49  96  165  140  176 
YoY  27.2 151.0 -42.3 TTR -29.3 -8.6 12.0 TTB 17.4 72.8 -15.0 25.0 
Source: Company data, Mirae Asset Securities Research 
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Figure 1. HM15275 (long-acting GLP/GIP/GCG triple agonist): Phase 1 interim data 
 

Source: Park Sang-hyun (ADA 2024), company materials, Mirae Asset Securities Research 

 
Figure 2. Merck: Key data readouts (efinopegdutide included) 

 

Source: Merck, Mirae Asset Securities Research 

 
Figure 3. Efinopegdutide (GLP/GIP dual agonist): Phase 2a data 

 

Source: Journal of Hepatology, company materials, Mirae Asset Securities Research 
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Figure 4. Efinopegdutide (GLP/GIP dual agonist): Phase 2b trial design 

 

Source: Company materials, Mirae Asset Securities Research 

 
Figure 5. Efpeglenatide phase 3 trial (AMPLITUDE-M) data: Change in body weight for adults with diabetes 

 

Source: Diabetes Care, Mirae Asset Securities Research 

 
Figure 6. Efpeglenatide phase 2 trial data: Change in body weight for overweight/obese adults without diabetes 

 

Source: Diabetes, Obesity & Metabolism, Mirae Asset Securities Research 
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Figure 7. Hanmi Pharm: NME pipeline R&D update (2Q25) 

 

Source: Company materials, Mirae Asset Securities Research 
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Hanmi Pharm (128940 KS) 

Income statement (summarized)      Balance sheet (summarized)     
(Wbn) 2023 2024 2025F 2026F  (Wbn) 2023 2024 2025F 2026F 
Revenue 1,491 1,496 1,553 1,678  Current assets 731 746 995 1,293 
Cost of revenue 662 678 683 733  Cash & equivalents 55 192 420 671 
GP 829 818 870 945  AR & other receivables 169 239 248 268 
SG&A expenses 609 601 628 674  Inventory 289 301 313 338 
OP (adj.) 221 216 242 271  Other current assets 218 14 14 16 
OP 221 216 242 271  Non-current assets 1,168 1,275 1,165 1,080 
Non-operating profit -27 -45 -32 -27  Investments in associates 2 2 2 2 
Net financial income -24 -19 -14 -7  PP&E 833 796 683 597 
Net income from associates -1 0 0 0  Intangible assets 81 94 92 79 
Pretax profit 194 171 210 244  Total assets 1,899 2,021 2,161 2,372 
Income tax 29 31 34 40  Current liabilities 705 683 662 686 
Profit from continuing operations 165 140 176 204  AP & other payables 145 153 159 171 
Profit from discontinued operations 0 0 0 0  Short-term financial liabilities 484 405 374 374 
NP 165 140 176 204  Other current liabilities 76 125 129 141 
Attributable to owners 146 121 152 176  Non-current liabilities 94 97 98 98 
Attributable to minority interests 19 19 24 28  Long-term financial liabilities 89 92 92 92 
Total comprehensive income 111 175 176 204  Other non-current liabilities 5 5 6 6 
Attributable to owners 93 142 143 165  Total liabilities 798 780 760 784 
Attributable to minority interests 18 33 33 38  Equity attributable to owners 955 1,085 1,221 1,381 
EBITDA 319 314 339 369  Capital stock 31 32 32 32 
FCF 189 154 290 280  Capital surplus 412 411 411 411 
EBITDA margin (%) 21.4 21.0 21.8 22.0  Retained earnings 582 681 817 977 
OP margin (%) 14.8 14.4 15.6 16.2  Minority interests 145 156 180 208 
Net margin (%) 9.8 8.1 9.8 10.5  Shareholders' equity 1,100 1,241 1,401 1,589 

           

Cash flow statement (summarized)      Key valuation metrics/ratios      
(Wbn) 2023 2024 2025F 2026F   2023 2024 2025F 2026F 
Operating cash flow 217 193 262 280  P/E (x) 30.9 29.6 23.8 20.5 
NP 165 140 176 204  P/CF (x) 13.6 11.2 11.2 10.3 
Non-cash income/expenses 166 179 146 146  P/B (x) 4.5 3.2 2.9 2.5 
   Depreciation 86 86 86 86  EV/EBITDA (x) 15.6 12.9 11.3 9.8 
   Amortization 12 12 12 13  EPS (W) 11,415 9,470 11,856 13,747 
   Other 68 81 48 47  CFPS (W) 25,861 24,961 25,086 27,280 
Chg. in working capital -57 -90 -11 -22  BPS (W) 77,706 88,067 98,685 111,195 
Chg. in AR & other receivables -3 -61 -9 -20  DPS (W) 490 1,250 1,250 1,250 
   Chg. in inventory -17 2 -12 -25  Dividend payout ratio (%) 3.8 11.3 9.0 7.8 
Chg. in AP & other payables 6 -10 1 3  Dividend yield (%) 0.1 0.4 0.4 0.4 
Income tax -31 -22 -34 -40  Revenue growth (%) 12.0 0.3 3.9 8.0 
Cash flow from investing activities -183 25 12 -13  EBITDA growth (%) 25.2 -1.8 8.1 8.9 
Chg. in PP&E -25 -39 27 0  OP growth (%) 39.6 -2.0 11.7 12.1 
Chg. in intangible assets -16 -23 -9 0  EPS growth (%) 76.6 -17.0 25.2 15.9 
Chg. in financial assets -39 -10 -6 -13  AR turnover (x) 8.6 7.4 6.4 6.5 
Other -103 97 0 0  Inventory turnover (x) 5.4 5.1 5.1 5.2 
Cash flow from financing activities -127 -94 -47 -16  AP turnover (x) 15.6 16.2 17.4 17.6 
Chg. in financial liabilities -105 -76 -31 0  ROA (%) 8.7 7.2 8.4 9.0 
Chg. in equity 0 0 0 0  ROE (%) 16.0 11.9 13.2 13.5 
   Dividends  -18 -13 -16 -16  ROIC (%) 14.8 14.3 17.2 20.8 
Other -4 -5 0 0  Debt-to-equity ratio (%) 72.6 62.9 54.3 49.3 
Chg. in cash -92 137 227 252  Current ratio (%) 103.7 109.3 150.3 188.5 
Beginning balance 147 55 192 420  Net debt-to-equity ratio (%) 37.1 24.5 3.2 -13.0 
Ending balance 55 192 420 671  Interest coverage ratio (x) 7.7 8.9 11.0 12.8 
Source: Company data, Mirae Asset Securities Research estimates 
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Appendix 1 

Important disclosures and disclaimers 
Two-year rating and TP history 

 

Company Date Rating TP (W) 

 

 

Hanmi Pharm (128940) 28/07/25 Buy 370,000 
 02/05/25 Buy 350,000 
 01/22/25 One year 440,000 
 01/22/24 Buy 440,000 
 04/13/23 Buy 392,453 
 02/09/23 Buy 343,396 
 11/02/22 Buy 337,244 
    
    
     
 

 

 

 
Ratings distribution and investment banking services 
 Buy Trading Buy Hold Sell 
Ratings distribution 84.91% 5.59% 8.94% 0.56% 
Investment banking services 88.89% 0% 11.11% 0% 
* Based on recommendations in the last 12-months (as of June 30, 2025) 
 
Disclosures 
As of the publication date, Mirae Asset Securities Co., Ltd. has acted as a liquidity provider for equity-linked warrants backed by shares of Hanmi Pharm as an underlying 
asset; other than this, Mirae Asset Securities has no other special interests in the covered companies. 
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members of their households from owning securities of any company in the Analyst’s area of coverage, and the Analysts do not serve as an officer, director, 
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benefits from the subject companies in the past 12 months and have not been promised the same in connection with this report. Like all employees of Mirae 
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Stock ratings Sector ratings 
Buy Expected 12-month return: +20% or greater Overweight Expected to outperform the market over 12 months 
Hold Expected 12-month return: Greater than -10% and less than +10% Neutral Expected to perform in line with the market over 12 months   
Sell Expected 12-month return: -10% or less  Underweight Expected to underperform the market over 12 months 
As of May 12, 2025, the Trading Buy rating category has been removed from our investment rating system. 
Stocks expected to deliver a 12-month return between +10% and less than +20% may be rated either Buy or Hold at the discretion of the research analyst.  

Rating and TP history: Share price (─), TP (▬), Not Rated (■), Buy (▲), Trading Buy (■), Hold (●), Sell (♦) 
* Our investment rating is a guide to the expected return of the stock over the next 12 months. 
* Outside of the official ratings of Mirae Asset Securities Co., Ltd., analysts may call trading opportunities should technical or short-term material developments arise. 
* The TP was determined by the research analyst through valuation methods discussed in this report, in part based on estimates of future earnings. 
* TP achievement may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions. 
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returns are not guaranteed, and a loss of original capital may occur. Mirae Asset Securities, its affiliates, and their directors, officers, employees, and agents 
do not accept any liability for any loss arising out of the use hereof. 
Mirae Asset Securities may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. 
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as principals or agents. Mirae Asset Securities and its affiliates may have had, or may be expecting to enter into, business relationships with the subject 
companies to provide investment banking, market-making, or other financial services as are permitted under applicable laws and regulations. 
No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written 
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use made of this information. This report has been provided for assistance only and is not intended to be and must not alone be taken as the basis for an 
investment decision. Recipient must read the entire Appendix 1 to the report carefully for Important Disclosures & Disclaimers. 
All other jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset 
Securities or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Mirae 
Asset Securities and its affiliates to any registration or licensing requirement within such jurisdiction. 
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Mirae Asset Securities International Network 

Mirae Asset Securities Co., Ltd. (Seoul)  Mirae Asset Securities (HK) Ltd.  Mirae Asset Securities (UK) Ltd. 
One-Asia Equity Sales Team 
Mirae Asset Center 1 Building  
26 Eulji-ro 5-gil, Jung-gu, Seoul 04539 
Korea 

 Units 8501, 8507-8508, 85/F 
International Commerce Centre 
1 Austin Road West 
Kowloon 
Hong Kong SAR 

 41st Floor, Tower 42 
25 Old Broad Street, 
London EC2N 1HQ 
United Kingdom 
 

Tel: 82-2-3774-2124  Tel: 852-2845-6332  Tel: 44-20-7982-8000  

Mirae Asset Securities (USA) Inc.  Mirae Asset Wealth Management (Brazil) CCTVM  PT. Mirae Asset Sekuritas Indonesia 
810 Seventh Avenue, 37th Floor  
New York, NY 10019 
USA 
 
 

 Rua Funchal, 418, 18th Floor, E-Tower Building  
Vila Olimpia 
Sao Paulo - SP 
04551-060 
Brazil 

 District 8, Treasury Tower Building Lt. 50 
Sudirman Central Business District 
Jl. Jend. Sudirman, Kav. 52-54  
Jakarta Selatan 12190 
Indonesia 

Tel: 1-212-407-1000  Tel: 55-11-2789-2100  Tel: 62-21-5088-7000 

Mirae Asset Securities (Singapore) Pte. Ltd.  Mirae Asset Securities (Vietnam) LLC  Mirae Asset Securities Mongolia UTsK LLC 
6 Battery Road, #11-01 
Singapore 049909 
Republic of Singapore 
 

 7F, Saigon Royal Building 
91 Pasteur St. 
District 1, Ben Nghe Ward, Ho Chi Minh City 
Vietnam  
 

 #406, Blue Sky Tower, Peace Avenue 17 
1 Khoroo, Sukhbaatar District 
Ulaanbaatar 14240 
Mongolia 
 

Tel: 65-6671-9845  Tel: 84-8-3911-0633 (ext.110)  Tel: 976-7011-0806 

Mirae Asset Investment Advisory (Beijing) Co., Ltd  Beijing Representative Office  Shanghai Representative Office 

2401B, 24th Floor, East Tower, Twin Towers 
B12 Jianguomenwai Avenue, Chaoyang District  
Beijing 100022 
China 
 

 2401A, 24th Floor, East Tower, Twin Towers 
B12 Jianguomenwai Avenue, Chaoyang District  
Beijing 100022 
China 
 

 38T31, 38F, Shanghai World Financial Center 
100 Century Avenue, Pudong New Area  
Shanghai 200120 
China 

Tel: 86-10-6567-9699  Tel: 86-10-6567-9699 (ext. 3300)  Tel: 86-21-5013-6392 

Ho Chi Minh Representative Office  Mirae Asset Capital Markets (India) Pvt Ltd   

7F, Saigon Royal Building 
91 Pasteur St. 
District 1, Ben Nghe Ward, Ho Chi Minh City 
Vietnam  
 

 1st Floor, Tower 4, Equinox Business Park, 
LBS Marg, Off BKC, Kurla (West), Mumbai - 400 070 
India 
 

  

Tel: 84-8-3910-7715  Tel: 91-22-62661300 / 48821300   

 


