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(Dec.) 2023 2024 2025F 2026F 2027F 
Revenue (Wbn) 285 274 343 401 480 
OP (Wbn) 34 28 60 68 91 
OP margin (%) 11.9 10.2 17.5 17.0 19.0 
NP (Wbn) 20 35 52 55 73 
EPS (W) 1,041 1,780 2,561 2,652 3,531 
ROE (%) 5.4 7.8 9.9 9.6 11.7 
P/E (x) 65.1 50.0 39.4 38.0 28.5 
P/B (x) 3.3 3.6 3.8 3.5 3.2 
Dividend yield (%) 0.7 0.6 0.5 0.5 0.5 
Notes: Under consolidated K-IFRS; NP is attributable to owners of the parent 
Source: Company data, Mirae Asset Securities Research estimates 
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ST Pharm 
Above-consensus results led by oligo CDMO 
revenue 

3Q25 review: Oligo CDMO revenue drives solid growth 

For 3Q25, ST Pharm reported revenue of W81.9bn (+32.7% YoY) and operating profit of 
W14.7bn (+141.1% YoY), both well above the consensus estimates (W66.9bn and 
W6.5bn, respectively). The company recognized oligonucleotide (oligo) CDMO revenue 
related to a chronic hepatitis B treatment earlier than expected, which appears to have 
been a major factor driving the strong consensus beat. 

Oligo CDMO revenue came in at W68.6bn (+92.9% YoY), including W22.2bn from the 
chronic hepatitis B treatment, W25.6bn from a rare cardiovascular disease treatment, 
W7.9bn from a hyperlipidemia treatment, and W7.2bn from an arteriosclerosis 
treatment. Meanwhile, small-molecule CDMO revenue totaled only W100mn, as 
shipments of a mitochondrial deficiency syndrome treatment were postponed to 4Q25 
amid approval delays, while mRNA-related CDMO revenue came in at W1.4bn, mainly 
from early-stage R&D projects (including the Smart Cap platform).  

Maintain Buy and TP of W125,000; earnings stabilizing  

We maintain our Buy rating and target price of W125,000 on ST Pharm. Encouragingly, 
both revenue and operating profit are becoming more stable as the company’s oligo 
CDMO portfolio becomes more diversified. Out of total oligo CDMO revenue in 3Q25, 
W25.6bn came from a commercial-scale project for a product that secured FDA 
approval in August, while W22.2bn came from clinical-stage services for the chronic 
hepatitis B treatment (482% YoY increase in clinical-stage revenue). Notably, new drug-
related oligo CDMO revenue accounted for 83.8% of overall revenue in 3Q25, 
supporting strong profitability (OP margin of 18%).   

For 2025, we look for revenue of W343.1bn (+25% YoY) and operating profit of W59.6bn 
(+115% YoY). We expect fourth-quarter earnings to be the strongest of the year (as they 
were in 2024). As the number of FDA-approved oligo CDMO products has expanded to 
five, quarterly revenue volatility stemming from shipment timing differences across 
products is expected to ease. In 2025 alone, ST Pharm has secured 13 new CDMO 
orders, bringing the total number of active projects to 43. Of note, Novartis’s Leqvio (a 
key product) generated sales of US$380mn in 3Q25, up 56% YoY. As Leqvio sales 
expand, ST Pharm is likely to see YoY growth in related CDMO orders. The stock is 
currently trading at a 2026F P/E of 38x. We believe valuation pressure is easing as 
earnings improve. 
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Table 1. 3Q25 review (Wbn, %, %p) 

 3Q24 2Q25 
3Q25P Growth 

Preliminary Consensus YoY QoQ 
Revenue 61.7 68.3 81.9 66.9 32.7 20.0 
OP 6.1 12.9 14.7 6.5 141.1 13.8 
OP margin (%) 9.9 18.9 17.9 9.8 8.0 -1.0 
Pretax profit 14.9 6.9 14.7 - -1.3 112.7 
NP 14.6 5.4 20.6 6.1 40.8 279.3 
Source: Company data, Mirae Asset Securities Research 

Table 2. Quarterly/annual earnings and forecasts (Wbn) 
   1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25P 4Q25F 2023 2024 2025F 2026F 

Revenue  51.7 44.6  61.7  115.7  52.4  68.2  81.9  140.5  285.0  273.8  343.1  401.1  
 YoY  2.1% -22.8% 10.3% -4.1% 1.3% 52.9% 32.7% 21.4% 14.3% -3.9% 25.3% 16.9% 

New drug API 
CDMO 

Small-molecule 4.4  1.6  8.8  10.9  1.1  6.7  0.1  13.1  21.7  25.7  21.0  25.2  

Oligo 34.5  23.8  35.6  82.2  37.5  43.5  68.6  111.0  169.6  176.1  260.6  312.7  
OP   1.9  (3.1) 6.1  22.8  1.0  12.8  14.7  30.9  33.5  27.7  59.6  67.9  
 YoY  -49.3% TTR -8.6% 5.8% -46.8% TTB 141.1% 35.7% 87.7% -17.4% 115.1% 14.1% 
NP  5.4 0.9  13.7  12.4  0.7  5.4  20.4  24.7  17.5  32.5  51.2  54.3  
 YoY   87.8% -25.4% 307.8% 23.6% -86.9% 491.7% 48.7% 98.8% 0.0% 85.3% 57.6% 6.2% 
Source: Company data, Mirae Asset Securities Research 

Figure 1. Revenue and OP margin 
 

Source: Company data, Mirae Asset Securities Research 
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Figure 2. Oligo CDMO revenue  Figure 3. Generic API CDMO revenue 
 

 

 

Source: Company data, Mirae Asset Securities Research  Source: Company data, Mirae Asset Securities Research 

Figure 4. Leqvio revenue outlook  Figure 5. Dawnzera revenue outlook 
 

 

 

Source: Evaluate Pharma, Mirae Asset Securities Research  Source: Evaluate Pharma, Mirae Asset Securities Research 

Figure 6. Rytelo revenue outlook  Figure 7. Tryngolza revenue outlook 
 

 

 

Source: Evaluate Pharma, Mirae Asset Securities Research  Source: Evaluate Pharma, Mirae Asset Securities Research 
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Figure 8. Order backlog trend 
 

Source: Company data, Bloomberg, Mirae Asset Securities Research 

Table 3. Oligo order pipeline (partial)  

Partner Indication Phase 

Global pharma A Hyperlipidemia Commercialization 
Global pharma B Spinal muscular atrophy Commercialization 
Global biotech firm C MDS/MF/AML Commercialization 
Global biotech firm D Cardiovascular disease Commercialization 
Global biotech firm D Hereditary angioedema FDA approval 
Global pharma A Arteriosclerosis Phase 3 
Global pharma E Chronic hepatitis B Phase 3 
Global biotech firm D Thrombosis Phase 2 
Global pharma F Chronic hepatitis B Phase 2 
Global pharma G Macular degeneration Phase 2 
Global pharma G Chronic hepatitis B Phase 2 
Source: Company data, Mirae Asset Securities Research 
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ST Pharm (237690 KQ) 

Income statement (summarized)      Balance sheet (summarized)     
(Wbn) 2024 2025F 2026F 2027F  (Wbn) 2024 2025F 2026F 2027F 
Revenue 274 343 401 480  Current assets 330 422 506 606 
Cost of revenue 178 206 259 307  Cash & equivalents 63 157 191 229 
GP 96 137 142 173  AR & other receivables 69 84 99 119 
SG&A expenses 68 78 74 82  Inventory 127 154 183 219 
OP (adj.) 28 60 68 91  Other current assets 71 27 33 39 
OP 28 60 68 91  Non-current assets 392 400 380 362 
Non-operating profit 15 -6 0 0  Investments in associates 0 0 0 0 
Net financial income -3 0 0 0  PP&E 336 346 323 301 
Net income from associates 0 0 0 0  Intangible assets 17 16 15 14 
Pretax profit 43 54 68 91  Total assets 722 823 886 968 
Income tax 10 12 14 19  Current liabilities 133 184 198 211 
Profit from continuing operations 32 43 54 72  AP & other payables 32 39 46 55 
Profit from discontinued operations 0 9 0 0  Short-term financial liabilities 73 111 111 107 
NP 32 51 54 72  Other current liabilities 28 34 41 49 
Attributable to owners 35 52 55 73  Non-current liabilities 86 93 99 106 
Attributable to minority interests -2 -1 -1 -1  Long-term financial liabilities 62 64 64 64 
Total comprehensive income 32 52 54 72  Other non-current liabilities 24 29 35 42 
Attributable to owners 34 53 56 74  Total liabilities 219 277 296 316 
Attributable to minority interests -2 -2 -1 -2  Equity attributable to owners 503 547 592 654 
EBITDA 53 86 92 114  Capital stock 10 10 10 10 
FCF 27 44 50 60  Capital surplus 316 316 316 316 
EBITDA margin (%) 19.3 25.1 22.9 23.8  Retained earnings 159 202 246 309 
OP margin (%) 10.2 17.5 17.0 19.0  Minority interests 0 -1 -2 -2 
Net margin (%) 12.8 15.2 13.7 15.2  Shareholders' equity 503 546 590 652 

           

Cash flow statement (summarized)      Key valuation metrics/ratios      
(Wbn) 2024 2025F 2026F 2027F   2024 2025F 2026F 2027F 
Operating cash flow 109 70 50 60  P/E (x) 50.0 39.4 38.0 28.5 
NP 32 51 54 72  P/CF (x) 22.3 20.5 22.6 18.3 
Non-cash income/expenses 45 49 38 42  P/B (x) 3.6 3.8 3.5 3.2 
   Depreciation 25 25 23 22  EV/EBITDA (x) 34.8 24.4 22.3 17.7 
   Amortization 1 1 1 1  EPS (W) 1,780 2,561 2,652 3,531 
   Other 19 23 14 19  CFPS (W) 3,984 4,919 4,459 5,500 
Chg. in working capital 37 -11 -28 -35  BPS (W) 24,966 26,418 28,570 31,601 
Chg. in AR & other receivables 53 -17 -15 -19  DPS (W) 500 500 500 500 
   Chg. in inventory -13 -30 -29 -36  Dividend payout ratio (%) 31.0 20.2 19.1 14.3 
Chg. in AP & other payables -7 3 2 3  Dividend yield (%) 0.6 0.5 0.5 0.5 
Income tax -5 -19 -14 -19  Revenue growth (%) -3.9 25.3 16.9 19.5 
Cash flow from investing activities -87 -25 -6 -7  EBITDA growth (%) -5.8 60.7 7.8 23.3 
Chg. in PP&E -83 -27 0 0  OP growth (%) -17.4 115.1 14.0 34.2 
Chg. in intangible assets 0 0 0 0  EPS growth (%) 71.0 43.9 3.6 33.1 
Chg. in financial assets 24 -6 -6 -7  AR turnover (x) 2.9 4.6 4.5 4.5 
Other -28 8 0 0  Inventory turnover (x) 2.2 2.4 2.4 2.4 
Cash flow from financing activities -11 4 -10 -14  AP turnover (x) 12.5 17.4 18.3 18.2 
Chg. in financial liabilities -75 40 0 -4  ROA (%) 4.6 6.6 6.4 7.8 
Chg. in equity 90 0 0 0  ROE (%) 7.8 9.9 9.6 11.7 
   Dividends  -9 -10 -10 -10  ROIC (%) 4.2 9.1 9.8 12.8 
Other -17 -26 0 0  Debt-to-equity ratio (%) 43.5 50.8 50.3 48.5 
Chg. in cash 13 93 34 38  Current ratio (%) 247.7 229.8 256.1 287.6 
Beginning balance 50 63 157 191  Net debt-to-equity ratio (%) 12.3 1.2 -5.0 -11.4 
Ending balance 63 157 191 229  Interest coverage ratio (x) 3.6 0.0 0.0 0.0 
Source: Company data, Mirae Asset Securities Research estimates 
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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   

 
 

 


