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Aok AThES Eli Lilly (01=)

HoH A 2026-05-31

- LAPSCOVERY Sl E31E 2|=0] M &= K&y GLP2 ofg=z1
HIO| MK AUIHZ REIO|E) 2|=01H A

Aok Lie
- A9t = otole 2o N, M= o HYstof tist SEY 2lolMAS
2o

H|SFX| < 22 (=2 X))
= HFF2: $1,260mn (QF 1 X 8,973 AL)

sz Mg= $75mn (9F 1,129 &)

OFUYAE: $71,185mn (& 1 X 7,844 A)
BY7Ie=: A2 =0iEMo] w2t golE

Source: 2f0[SFE, CHEEASH

Fg 2 AUTZREIS HYY: HIESREIO|S T QB 3 XY U B4 Tl M =l

Small intestine mass D-xylose absorption at week 4
- - #
100 45 1 Vehicle
& - "] Teduglutide 15.0 nmol’kg/BID
25 804 = [Emen EPAR]
€ 404 max
g5 =40 B Teduglutide 15.0 nmol/kg/BID
® g 604 g > HM15912 = 58.1 nmol/kg/QW
:; 2 g [1.0 mg/kg/month HED]
g9 2 3.5 W HM15912 16.6 nmolfkg/Q20
E B 404 E [0.25 mg/kg/week HED]
E E 2 3.04
o 204 z
= a
[T r 1 T J 2.57 - .
0 7 14 21 28 (day) *p<0.05 vs. vehicle by One-way ANOVA
[ Teduglutide #+448A4R4REAARARRAARRARAR A AR RERR AR AR AR AR A4 R4 #p<0.05 vs_ Teduglutide by One-way ANOVA
WHMISA2 4 & 4 A b bbb b
M Switching ~ H+4+REAREAALALALLALARRARARAAY A HED= Human equivalent dose: BID= twice a day; Q2D= every other day. QW= once a week

Source: ESPEN 2021. CH2EAISH

Fig.3:  AUHZFE|E TRYe): AHHZFEIO|E+0|ZHZHLIEOIE HE, 7 M- AL X A S
Experimental design
Small intestine histology
\ f\" Indomethacin, 8 mglkg/day, SC - Small intestine length
. D0 — D1 = D3 - Ulcer area (Evans blue)
SBS rat * Necrupsy\ - Inflammation score (H&E)
(n=5igroup, male) Drug treatment *_ Significantly different vs. indomethacin 8 mg by one-way ANOVA
#, Significantly different vs. HM11260C or HM15912 by unpaired T-test
/ . . . . . _\

Small intestine length Ulcer area in small intestine

1504 # 157
s . Hit
= "k | : T
> T * =10 | o
§ |100 = ! " ] Vehicle
2 100 ‘ g dick [ Indomethacin 8 mg/kg
'ﬁ 3 T I s 8 [ Indo. + efpeglenatide, 6 mg HED
& | ; 8 5l 6 O Indo. + HM15912, 2 mg/kg HED
k= |74 (|78 5 i ok M Indo. + efpeglenatide + HM15912
E s i
(77} : Sokk |

A S S 4

Source: ESPEN 2022, CH2SAISH
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Fig. 4. AUHZREIO|Z(HM15912) Alok J|

(EH: $mn/ A&2) 2026E 2027E 2028E 2029E 2040E 2041E 2042E
LRSS AL 2K 2(H) 27,000 27,540 28,091 28,653 35,626 36,338 37,065
LICHE(35%) 9,450 9,639 9,832 10,028 12,469 12,718 12,973
ME3S = I RKE) 8,000 8,160 8,323 8,490 10,556 10,767 10,982
TICHE(20%) 1,600 1,632 1,665 1,698 2,111 2,153 2,196
YoY 2% 2% 2% 2% 2% 2%
JHE A PH2 PH3
HM15912 Sales 2,1289 21715 2,215.0
MS 45% 45% 45%
Milestones 75 118.5
BHELE| 170.3 173.7 177.2
SH0|HEE Milestones&EYE|
(efehih) 105.0 165.9 238.4 243.2 248.1
NOPLAT 84 - 133 - 191 195 198
Sum of NPV 1,250
Terminal Value 1,603
PV of Terminal value 403
Total PV value 1,653
X 21X (e HEE 45%) 744
SH|E & T HK|(80%) 595.2
Source: CH2EXSH
Note: WACC 9.05%, Terminal Growth -3%, Tax rate 20%, 2/22{ 1,400%/$, peak M/S 45%, 2LE| H|E 8%= IHH
Fig.5:  otO|E 2| SOTP(Sum-of-the-parts) & 0{[0|M
= IIPPERI(RS)] 2P ERI( ) D
WA A E kD
1. PYYIHK|(A) 6,263 6,082 12M Fwd EBITDAO| Target EV/EBITDA 138 X2
2. BIQYOHXI(B) 2,784 3,379
o|mHZLIElO|I= 509 509
HM12525A(Dual Agonist) 846 846
HM15211(Triple Agonist) 561 561
HM15275(LA-TRIA) 649 649
HM17321(LA-UCN2) 219 219
HM15912(LAPS GLP-2 Analog) 595
=A=(0) 217 172 2026EFE 7IE
Z=Z=IHK|(D=A+B-C) 8,830 9,289
LATA(E, HF) 12,680 12,680 PNINEcle]
MHEFIHD/E, &) 696,353 732,591
AEFIHE) 700,000 730,000

Source: CIEEAS
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Fig.6: 2HOE AN 3 (Alo12l %)
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26E 3Q26E 4Q26E 2025 2026E
oiZof= 390.9 361.3 362.3 433.0 3929 403.6 528.5 452.7 1,547.5 1,777.8
YoY (3.2) (4.5) 0.1 23.1 0.5 11.7 459 4.6 3.5 14.9
Heofs 295.0 276.4 269.1 306.1 285.2 294.6 417.6 319.8 1,146.6 1,317.2
HE 257.4 2331 228.0 250.5 229.6 2431 251.8 259.3 969.0 983.9
g= 31.1 335 31.4 37.1 499 36.9 40.8 41.7 133.1 169.2
,,,,, JlEE A VIR 6.5 9.8 9.7 18.5 5.7 14.6 125.0 18.8 44.5 1641
S350 96.5 86.7 941 1251 106.4 108.7 109.1 126.3 402.4 450.5
YoY (24.4) (12.2) 11.6 67.0 10.2 25.4 16.0 0.9 4.4 11.9
sSho|yskst 22.8 23.0 17.2 28.3 21.7 24.8 258 30.2 91.3 102.5
YoY (8.1) (32.9) (40.9) 36.7 (4.9) 7.9 50.0 6.7 (16.2) 12.3
HAExd (23.4) (24.8) (18.1) (26.5) (20.3) (24.5) (24.0) (23.5) (92.8) (92.4)
iiE==SeJlsll 213.6 204.7 205.6 260.5 217.3 2354 3529 270.5 884.4 1,076.1
YoY (5.7) (0.9) 35 40.6 1.7 15.0 71.7 3.8 8.2 21.7
GPM 54.6 56.7 56.7 60.2 55.3 58.3 66.8 59.7 57.1 60.5
Jgol ey 59.0 60.4 551 83.3 53.6 64.4 147.2 86.4 257.8 351.7
YoY (23.0) 4.0 8.0 173.4 (9.1) 6.6 167.4 3.7 19.2 36.4
OPM 15.1 16.7 15.2 19.2 13.7 16.0 279 19.1 16.7 19.8
27101 447 43.0 454 541 447 51.9 123.9 70.8 187.1 291.3
YoY (29.3) (8.6) 29.9 =¥ 0.0 20.6 172.9 =H 333 55.7
NPM 17.3 18.5 19.9 21.6 19.4 21.3 49.2 27.3 19.3 29.6
Source: CI2EXSH
Fig.7:  R&D 4lef mto|ZatQl
Yy CTT Ay 2y CCED s
oHH 227D +0lE I LIEOIE  HMITI21 HM15275 E 3 LtEt0|=
o b Semaale” b o
I =H1FED|E
HIZ/oA T
ﬂ‘!s!AI!J!¥EI‘°|E
]IIJI‘;; 3!57_‘5:'\3I€ AT
HM101207 # 2€| A (Rolontis)* wel2tEg ZX2Ed | £ EE[~(Rolontis)® |
oSy Lt Gk =EE] Assartio | pan-RAF F3] Roche | [pan-HER) Assertio | (1B 2HI220) Assertio
k- 4 2237 Y28 FETOLE ERAFHO) 3 MRAS 0] . HERZ eson2l B0| NECLE 27} @0 537 U+8
HM100714 L E|foA2E= Oraxol)®
[sHERZ) [pan-RAF THH) R [CERy o N!Jlﬂq':}!!m!l M’m
HEqERY BYE & IWE oy RUE R IWY
BH2950 B zyey
Sy ovent (g = e
P S ]
2 o —
HM37662
Y
BH3120 a
B
HM16390
Lo ol ws vy
W!HIJ;¥E}UIE HM15421 R AHF A2 ﬂﬁ‘_!fﬁ‘— ) s
Reaasm EPe g Shaa aue
3| = g7 |Et
FO|UHIO|E (Luminate)® | . Asears
Y LHgRmERY
Source: 2t0|9fE, CI2FASH
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Compliance Notice EXsE Aty
Okl EEEXCAS TS 1DIYY FIEY Byl ZHEB oy OlhaolES

YAE = ARE JIBEAPE & M 3RO AR HEZSH AR
At LY oA ey 2(¥el ol

0
et YA = 9 o
FH ERE fYotL AX| wHLICL YAE A=EEY ox 2 -BUY: FHIIEY SOITHE] +15% Ol
A=OfM FHoH BFO| XZES 1% Old ERSID UK ULt - HOLD: =37|EY J2f0hE] -15% Ol ~ +15% 0|2k

l
PAE 2 AtE LAY AW siY 2I¥el AEAPL OfgLC
YA & S=0 sl
NCESCIES

. SELL #ED|EY E7tch] -15% 0/e
AREHY 7| QIEH WH(DR, CB, PO,
5

ymb EASIO Xt 1290E2E FRALR EOSEK| EXt o|70] Al dgol| et FAISE 7|1FEL AMOR TS £ US
OIQUELICL  TAte 47| YA At elof DX[sfof ste Sdet 5 TARAXIROIM HAIE @ EXe|H2 AF CiH| ¥EC| Xiisolg =0
O[eHEAPE SiELICL & XRE Zgeh ofde|AE gl O uieXts 2t o2, Y F50| Ot £XIoATt CHE £ US
22t oIx oy (Yol F4 8 A HH IMIME 58 2Rt - Overweight: sliE & +=2E0| ¥ 12718 S KOSPI +UEE Moy Zo=2
UX| ELIEL 2 XtEO| IARMEYAHE ofish 2F 2oLt oleste B2
2t glo| =olo| o|Ag HEoP| ¢rdstol ZoiigLct = “Neutral: 81 @F £UE0| &2 12712 5 KOSPI £ET RAFZ 2102 ojMst= L
ARE LhsAdofet of2h 282 AHSI ZgstigLIct - Underweight: i ©F 90| &% 1271E 59t KOSPI +2IES dl2[E ZO2 it A2
EXIEZ H|E T) YF UES RS Yol 4
BUY : 91.7% HOLD : 8.3% SELL : 0.0%
2 22t EXSE U HHEFIL HALE
StO|obE (128940) Ut 20240909 20250110 20250205 20251015 20251028 20251112
- sinjer - Exfo|A BUY BUY BUY BUY BUY BUY
800000 - - e T e HEFI 4300009 3900009 3800009  420,000% 510,000 550,000
' YRt 20260206 20260303 20260504  2026.06.02
600,000 EXtelH BUY BUY BUY BUY
400000 HHZt 660,000% 7200009 7000008 730,000¢
200000
0 +
246 2412 256 2512 266
YA} TRt K EXInbls BRI 212|2(%) 2| 10F 2/2|8(%)
202409.09 | 4300009 302044 3505009 -29.76 -18.49
20250110 © 390,000%  252250¥ © 271,0009 -35,32 3051
20250205 | 380,000 @ 280,872 393000 -26.09 342
20251015 | 4200009 355333  428000% -154 19
HFYFEOL CHE| AXZFOF 228 (%) 20251028 | 5100009 | 429909% . 459,000% -15.7 -10
20251112 © 550,0009 4556532 | 541,000 -17.15 -164
20260206 | 660,000% @ 599077% | 626,000 -9.23 -5.15
20260303 | 720000 : 510547 | 571,000 -29.09 -20.69
20260504 © 7000009  450,139% © 491,000% -35.69 -29.86
2026.06.02 = 730,000¢ - - - -

*RElE M8 7R A 26U MY HEYRRE 22 B UEY(26E 68 12)
ORElE HE AL (EHIERYE - "EFRD / H-ROt
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