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(Maintain)  Buy 

Target price ▲ W280,000 

Current price (7/27/26) W178,700 

Upside 56.7% 

 

OP (26F, Wbn) 1,776 
Consensus OP (26F, Wbn) 1,784 

EPS growth (26F, %) 59.9 
Market EPS growth (26F, %) 262.0 
P/E (26F, x) 26.4 
Market P/E (26F, x) 6.9 
KOSPI 6,755.75 

Market cap (Wbn) 41,557 
Shares (mn) 233 
Free float (%) 65.2 
Foreign ownership (%) 24.8 
Beta (12M) 0.23 
52-week low (W) 159,400 
52-week high (W) 236,862 

(%) 1M 6M 12M 
Absolute 7.7 -11.4 5.3 
Relative 34.1 -33.3 -50.2 
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(Dec.) 2024 2025 2026F 2027F 2028F 
Revenue (Wbn) 3,557 4,162 5,387 5,988 6,587 
OP (Wbn) 492 1,168 1,776 2,055 2,391 
OP margin (%) 13.8 28.1 33.0 34.3 36.3 
NP (Wbn) 423 1,030 1,592 1,733 2,075 
EPS (W) 1,703 4,238 6,775 7,452 8,922 
ROE (%) 2.5 5.9 8.9 8.9 9.8 
P/E (x) 101.1 40.7 26.4 24.0 20.0 
P/B (x) 2.2 2.2 2.0 1.9 1.7 
Dividend yield (%) 0.4 0.4 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 

068270 KS · Pharma/Biotech 

Celltrion 
Top-tier performance, yet still undervalued 
vs. peers 

Raise TP to W280,000 (from W260,000); maintain Buy 

We derived our target price for Celltrion by applying a target EV/EBITDA of 28x to our 
12-month forward EBITDA estimate of W2.29tr. We slightly increased our earnings 
estimates following stronger-than-expected 2Q26 results driven by a rising mix of high-
margin new biosimilars. Reflecting stronger-than-expected growth and profitability 
from these newer biosimilars, we raised our profit forecasts by more than our revenue 
forecasts. 

Based on the 2026 consensus EBITDA, Celltrion is currently trading at around 20x 
EV/EBITDA. While this appears to represent a premium to Sandoz (14x), the global 
leader in biosimilars, a direct comparison is misleading due to the differences in their 
business mix. Sandoz generates roughly 65% of its revenue from its generics business, 
while biosimilars—its primary growth driver—account for only about 33%. Given that 
pure generics companies rarely command EV/EBITDA multiples above 10x, we estimate 
that the implied multiple for Sandoz's biosimilar business is in the high-20x range. 

Celltrion also outperforms Sandoz in terms of profitability. Sandoz is still in the process 
of expanding its in-house production capacity after relying primarily on CMO 
production, whereas Celltrion established an in-house manufacturing system from the 
outset, enabling it to achieve superior production efficiency and cost competitiveness. 
These factors suggest that the stock remains undervalued relative to the implied 
valuation of Sandoz's biosimilar business and justify our target EV/EBITDA of 28x. 

The global biosimilar market is increasingly consolidating around a small number of 
top-tier companies with fully integrated capabilities spanning product development, 
regulatory approvals, in-house manufacturing, supply reliability, and commercial 
portfolios. Market concentration became even more pronounced in 2023-25, with three 
leading players from the US, Europe, and Korea further strengthening their dominance. 
While emerging companies from China and India are stepping up biosimilar 
development ahead of the next wave of major patent expirations starting in 2028, it 
remains unclear whether they can achieve the product quality, manufacturing 
capabilities, supply reliability, and commercialization competitiveness needed to 
compete with established leaders within such a short timeframe. Rather than signaling 
intensifying competition, we believe the emergence of new entrants primarily reflects 
the biosimilar market's compelling long-term structural growth potential.  
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2Q26 review and full-year outlook  
For 2Q26, Celltrion posted consolidated revenue of W1.39tr (+45% YoY, +22% QoQ), 
operating profit of W451.8bn (+86% YoY, +40% QoQ), and an OP margin of 32.4% 
(+7.2%p YoY). 

The key driver was mix improvement centered on high-margin new products. New 
products accounted for 65% of total biologics revenue (W1.26tr), while the combined 
revenue from five new products increased 4.7x YoY. Operating leverage from revenue 
growth also became more pronounced, driving a sharp improvement in OP margin to 
32.4% (vs. 8.3% in 2Q24 and 25.2% in 2Q25).  

Remsima SC (W199.6bn; +20% QoQ) and Yuflyma (W195.4bn; +42% QoQ) remained key 
growth drivers, supported by market share gains in Europe and the company’s low 
wholesale acquisition cost (low-WAC) strategy in the US. Meanwhile, the five products 
launched since 2024—Steqeyma, Omlyclo, Stoboclo/Osenvelt, Avtozma, and Eydenzelt—
generated combined revenue of W314.4bn (+49% QoQ), collectively emerging as a new 
growth driver. In particular, Omlyclo (W116.7bn; +756% YoY) delivered stellar growth, 
capturing a 21% market share in Europe just three quarters after launch on the back of 
its first-mover advantage. Stoboclo/Osenvelt (W73.5bn) and Avtozma (W63.7bn) also 
recorded robust sales growth on the back of public tender wins in Europe. 

For 2026, we expect Celltrion to deliver consolidated revenue of W5.39tr (+31% YoY) and 
operating profit of W1.78tr (+52% YoY), up 3% and 9% from our previous estimates, 
respectively. While revenue from legacy biosimilars (Remsima IV, Truxima, and Herzuma) 
is likely to decline, we expect strong growth from high-margin new biosimilars. 
Additionally, Celltrion's collaboration with Pfizer leaves room for Zymfentra sales to 
surprise to the upside.  
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Table 1. Celltrion: 2Q26 review (Wbn, %, %p) 

 2Q25 1Q26 
2Q26P Growth 

Preliminary Consensus Diff. YoY QoQ 

Revenue 962  1,145  1,394  1,244  12.0  45.0  21.7  

GP 544  686  864  787  9.8  58.8  26.0  
GP margin 56.6  59.9  62.0  63.3  -1.3  5.4  3.5  

OP 243  322  452  401  12.8  86.3  40.4  
OP margin 25.2  28.1  32.4  32.2  0.2  7.2  15.3  

NP 63  350  372  326  14.1  487.4  6.3  
Source: Fnguide, Mirae Asset Securities Research 
 
Table 2. Valuation table (Wbn) 
 Value 

 

12m forward EBITDA 2,291  
Target EV/EBITDA 28  Multiple of Vertex Pharmaceuticals during its high-growth phase 

EV 63,683  
Net debt 2,422 2026F 

Fair value 61,261  

No. of shares (‘000) 218,613  

Target price (W) 280,224  TP: W280,000 (+8% vs. previous TP of W260,000) 
Current price (W) 178,700  
Upside 56.7%  
Source: Mirae Asset Securities Research 

 
Table 3. Peer valuation table: Leading biosimilar/generics players (Wtr, Wbn, %, x) 

Company Market 
cap  

Revenue OP OP margin NP ROE P/E P/B P/S EV/EBITDA 

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

Celltrion 39.0  5,361  6,140  1,779  2,080  33.2  33.9  1,489  1,660  7.9  8.3  27.8  24.8  2.2  2.1  7.7  6.7  20.6  17.7  
Sandoz 49.4  17,762  18,635  3,543  3,954  19.9  21.2  2,031  2,501  16.7  16.8  19.1  16.9  3.2  2.8  2.8  2.7  14.1  12.3  
Organon 5.2  8,981  9,144  2,506  2,595  27.9  28.4  1,311  1,402  59.4  40.9  4.0  3.8  2.4  1.5  0.6  0.6  5.7  5.1  
Alvotech 1.8  908  1,125  213  320  23.4  28.5   146     13.5    1.9  1.6  12.3  8.5  
Teva 52.6  24,239  25,209  5,614  7,532  23.2  29.9  3,505  5,401  27.1  32.6  15.2  10.0  4.1  3.3  2.2  2.1  10.7  7.9  
Aurobindo 13.4  5,993  6,643  949  1,082  15.8  16.3  687  797  10.9  11.2  19.8  17.3  2.2  1.9  2.2  2.0  10.4  9.0  
Biocon 10.7  3,027  3,472  361  481  11.9  13.9  186  287  3.3  4.9  54.8  35.6  1.8  1.7  3.5  3.1  18.1  14.7  

Avg.      22.2  24.6    20.9  19.1  23.4  17.4  2.6  2.2  3.0  2.7  13.1  10.7  
Source: Bloomberg, Mirae Asset Securities Research 
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Table 4. Earnings forecast revisions (Wbn, %) 

 
Previous Revised Chg. 

2026F 2027F 2026F 2027F 2026F 2027F 

Revenue 5,253  5,912  5,387  5,988  2.6  1.3  
OP 1,632  1,950  1,776  2,055  8.8  5.4  
EBITDA 1,927  2,259  2,071  2,364  7.5  4.7  
Source: Mirae Asset Securities Research 
 

Table 5. Quarterly and annual earnings (Wbn, %) 
 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26P 3Q26F 4Q26F 2025 2026F 2027F 

Revenue 842 962 1,029 1,284 1,145  1,394  1,406  1,443  4,116  5,387  5,988  
YoY  14.2 9.9 16.7 20.7  36.0  45.0  36.6  12.4  15.8  30.9  11.2  
Zymfentra 13 23 28 58  53  47  88  102  122  290  455  
YoY   334.9 107.5  294.0  106.6  214.2  75.6  233.7  137.1  57.1  
Remsima SC 135 161 185 236  157  200  198  192  717  746  861  
YoY 20.4 44.9 8.3 39.0  16.1  23.9  6.9  -18.6  27.1  4.1  15.3  
Remsima IV 238 261 265 285  214  253  249  233  1,050  949  857  
YoY -20.4 -28.1 -16.4 -1.3  -10.3  -3.1  -6.2  -18.2  -17.3  -9.6  -9.7  
Truxima 129 103 126 169  138  152  61  56  527  406  375  
YoY 28.1 -11 23.9 28.0  6.0  48.1  -51.8  -66.9  17.1  -23.0  -7.6  
Herzuma 54 51 49 64  43  34  55  43  217  175  146  
YoY 44.4 -17.8 0.6 30.9  -20.9  -33.9  12.2  -31.6  10.7  -19.6  -16.5  
Yuflyma 118 137 144 104  114  195  156  160  503  625  690  
YoY 75.4 71.8 52.3 -3.3  -2.9  42.2  8.1  53.8  44.1  24.3  10.4  
Vegzelma 59 80 75 155  46  69  127  83  369  325  412  
YoY 71.1 99.8 8.2 100.9  -22.5  -13.9  69.8  -46.4  67.0  -11.9  26.8  
Steqeyma 21  354  35  42  40  50  70  65  134  225  259  
YoY   2,106.3  148.2  88.2  41.5  98.3  54.0  620.4  67.8  15.0  
Stoboclo/Osenvelt 1 7  20  71  69  74  50  31  99  223  257  
YoY      906.8  150.0  -56.3   125.7  15.0  
Omlyclo 1 22 28 49  72  117  125  120  99  434  507  
YoY      437.8  348.0  143.1   336.6  17.0  
Avtozma 0  1 4  14  25  64  66  70  19  225  311  
YoY      6,977.8  1,400.0  408.0   1,076.4  38.3  
Eydenzelt 0  2 2 6  7  10  30  55  9  102  230  
YoY      477.8  1,775.0  900.0   1,044.9  125.7  
CMO    0  96  50  57  156  0  358  328  
YoY            
Pharm/Chemical 68 72  63  70  69  72  69  71  274  281  279  
YoY -15.7  -23.8  -3.1  -11.5  2.2  0.1  8.7  0.7  -14.5  2.8  -0.8  
Other 6  6  4  8  5  7  6  7  25  25  23  
YoY  6.9  -33.3  44.4  -18.8  12.9  38.6  -16.3  7.4  0.1  -5.7  
GP 443 544  626  854  686  864  893  902  2,467  3,344  3,757  
YoY  44.4  48.0  35.1  57.0  54.9  58.8  42.6  5.6  46.7  35.6  12.3  
Gross margin 52.6  56.6  60.8  66.5  59.9  62.0  63.5  62.5  59.9  62.1  62.7  
OP 149  243 301  475  322  452  510  493  1,169  1,776  2,055  
YoY  867.9  234.5  45.1  141.9  115.4  86.3  69.0  3.7  137.5  52.0  15.7  
OP margin 17.7  25.2  29.3  37.0  28.1  32.4  36.2  34.2  28.4  33.0  34.3  
EBITDA 220  319  375 542  398  531  585  558  1,456  2,071  2,364  
YoY  49.9  55.9  32.2  96.9  80.8  66.2  56.1  2.9  60.0  42.3  14.1  
EBITDA margin 26.2  33.2  36.4  42.2  34.8  38.1  41.6  38.6  35.4  38.4  39.5  
NP 108  63  332 528  350  372  433  441  1,032  1,595  1,736  
YoY 421.6  -19.3  294.7  124.1  222.9  487.4  30.4  -16.5  146.2  54.7  8.8  
Net margin 12.9  6.6  32.3  41.1  30.6  26.7  30.8  30.5  25.1  29.6  29.0  
Source: Company data, Mirae Asset Securities Research 
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Celltrion (068270 KS) 

Income statement (summarized)      Balance sheet (summarized)     
(Wbn) 2025 2026F 2027F 2028F  (Wbn) 2025 2026F 2027F 2028F 
Revenue 4,162 5,387 5,988 6,587  Current assets 6,205 8,592 10,638 13,035 
Cost of revenue 1,695 2,043 2,231 2,306  Cash & equivalents 1,119 3,397 4,864 6,683 
GP 2,467 3,344 3,757 4,281  AR & other receivables 1,834 2,373 2,637 2,901 
SG&A expenses 1,299 1,568 1,702 1,891  Inventory 2,803 2,243 2,493 2,742 
OP (adj.) 1,168 1,776 2,055 2,391  Other current assets 449 579 644 709 
OP 1,168 1,776 2,055 2,391  Non-current assets 16,130 15,866 15,572 15,271 
Non-operating profit -14 58 36 13  Investments in associates 106 137 152 168 
Net financial income -52 -52 -20 13  PP&E 1,703 1,604 1,496 1,382 
Net income from associates -14 0 0 0  Intangible assets 13,778 13,582 13,381 13,179 
Pretax profit 1,154 1,834 2,091 2,404  Total assets 22,335 24,458 26,211 28,306 
Income tax 122 238 355 325  Current liabilities 4,454 5,111 5,276 5,439 
Profit from continuing operations 1,031 1,595 1,736 2,079  AP & other payables 437 566 629 692 
Profit from discontinued operations 0 0 0 0  Short-term financial liabilities 3,326 3,653 3,654 3,656 
NP 1,031 1,595 1,736 2,079  Other current liabilities 691 892 993 1,091 
Attributable to owners 1,030 1,592 1,733 2,075  Non-current liabilities 529 563 579 596 
Attributable to minority interests 2 3 3 4  Long-term financial liabilities 412 413 413 413 
Total comprehensive income 779 1,595 1,736 2,079  Other non-current liabilities 117 150 166 183 
Attributable to owners 777 1,592 1,732 2,074  Total liabilities 4,982 5,674 5,855 6,035 
Attributable to minority interests 2 4 4 5  Equity attributable to owners 17,209 18,637 20,206 22,117 
EBITDA 1,456 2,071 2,364 2,708  Capital stock 239 239 239 239 
FCF 538 2,065 1,660 2,001  Capital surplus 14,215 14,215 14,215 14,215 
EBITDA margin (%) 35.0 38.4 39.5 41.1  Retained earnings 4,407 5,836 7,405 9,316 
OP margin (%) 28.1 33.0 34.3 36.3  Minority interests 144 147 150 154 
Net margin (%) 24.7 29.6 28.9 31.5  Shareholders' equity 17,353 18,784 20,356 22,271 

           

Cash flow statement (summarized)      Key valuation metrics/ratios      
(Wbn) 2025 2026F 2027F 2028F   2025 2026F 2027F 2028F 
Operating cash flow 646 2,065 1,660 2,001  P/E (x) 40.7 26.4 24.0 20.0 
NP 1,031 1,595 1,736 2,079  P/CF (x) 26.4 20.9 17.3 15.3 
Non-cash income/expenses 553 416 661 629  P/B (x) 2.2 2.0 1.9 1.7 
   Depreciation 93 99 108 114  EV/EBITDA (x) 30.5 20.4 17.2 14.4 
   Amortization 195 197 200 203  EPS (W) 4,238 6,775 7,452 8,922 
   Other 265 120 353 312  CFPS (W) 6,523 8,556 10,308 11,642 
Chg. in working capital -495 292 -383 -381  BPS (W) 80,029 89,539 96,286 104,504 
Chg. in AR & other receivables -344 -527 -258 -258  DPS (W) 715 715 715 715 
   Chg. in inventory -135 561 -250 -249  Dividend payout ratio (%) 15.9 10.3 9.4 7.9 
Chg. in AP & other payables -149 37 18 18  Dividend yield (%) 0.4 0.4 0.4 0.4 
Income tax -444 -238 -355 -325  Revenue growth (%) 17.0 29.4 11.2 10.0 
Cash flow from investing activities -860 162 66 99  EBITDA growth (%) 60.0 42.3 14.1 14.5 
Chg. in PP&E -108 0 0 0  OP growth (%) 137.5 52.0 15.7 16.3 
Chg. in intangible assets -223 0 0 0  EPS growth (%) 148.8 59.9 10.0 19.7 
Chg. in financial assets 30 -35 -17 -17  AR turnover (x) 2.8 2.6 2.4 2.4 
Other -559 197 83 116  Inventory turnover (x) 1.5 2.1 2.5 2.5 
Cash flow from financing activities 339 63 -266 -266  AP turnover (x) 17.0 14.3 13.1 12.3 
Chg. in financial liabilities 1,531 326 1 1  ROA (%) 4.8 6.8 6.9 7.6 
Chg. in equity -604 0 0 0  ROE (%) 5.9 8.9 8.9 9.8 
   Dividends  -154 -164 -164 -164  ROIC (%) 5.5 8.1 9.0 10.9 
Other -434 -99 -103 -103  Debt-to-equity ratio (%) 28.7 30.2 28.8 27.1 
Chg. in cash 123 2,278 1,467 1,819  Current ratio (%) 139.3 168.1 201.7 239.6 
Beginning balance 996 1,119 3,397 4,864  Net debt-to-equity ratio (%) 14.4 2.7 -4.8 -12.6 
Ending balance 1,119 3,397 4,864 6,683  Interest coverage ratio (x) 15.5 17.9 19.9 23.2 
Source: Company data, Mirae Asset Securities Research estimates 
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consent of Mirae Asset Securities. For further information regarding company-specific information as it pertains to the representations and disclosures in 
this Appendix 1, please contact compliance@miraeasset.us.com or +1 (212) 407-1000. 
 
Distribution 
United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within 
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other 
persons to whom it may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant 
Persons”). This report is directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.   
United States: Mirae Asset Securities is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation 
of research reports and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of 
FINRA/SIPC, to “major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities 
Exchange Act of 1934, as amended. All U.S. persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S. 
institutional investor and have not received this report under any express or implied understanding that they will direct commission income to Mirae Asset 
Securities or its affiliates. Any U.S. recipient of this document wishing to effect a transaction in any securities discussed herein should contact and place 
orders with Mirae Asset Securities (USA) Inc. Mirae Asset Securities (USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to the 
terms hereof, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. Under no circumstances should any recipient of 
this research report effect any transaction to buy or sell securities or related financial instruments through Mirae Asset Securities. The securities described 
in this report may not have been registered under the U.S. Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the U.S. or to 
U.S. persons absent registration or an applicable exemption from the registration requirements.   
Hong Kong SAR: This report is distributed in Hong Kong SAR by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and 
Futures Commission. The contents of this report have not been reviewed by any regulatory authority in Hong Kong SAR. This report is for distribution only 
to professional investors within the meaning of Part I of Schedule 1 to the Securities and Futures Ordinance of Hong Kong SAR (Cap. 571, Laws of Hong Kong 
SAR) and any rules made thereunder and may not be redistributed in whole or in part in Hong Kong SAR to any person. 
India: This report is being distributed by Mirae Asset Capital Markets (India) Private Limited (“MACM”) in India to the customers based in India and is personal 
information only for those authorised recipient(s). MACM is inter alia a Securities and Exchange Board of India (“SEBI”) registered Research Analyst in India 
and is not registered outside India. MACM and Mirae Asset, Korea are group entities. MACM makes no guarantee, representation or warranty, express or 
implied, as to the fairness, accuracy, completeness or correctness of the information and opinions contained herein. The user assumes the entire risk of any 
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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