/
MIRAE ASSET
TETEES

Equity Research
2026.6.4
SRIARA) IES
SAZTHAEY A 700,000¢
SR=TH26/6/2) 507,000
S50 38.1%
HRI0]24(26F Ao 343
Consensus ©0|2U(26F A1) 270
EPS AXE(26F %) 422
MKT EPS A&Z(26F %) 239.0
P/E(26F ) 26.9
MKT P/E(26F x) 96
KOSPI 8,801.49
AP SO 6,495
SR (DI) 13
QEXMHIZ(%) 49.0
Q=01 HRH|F(%) 13.1
HIEK12M) YzholE 0.24
523 A[X7K3) 270,000
EE K] 626,000
(%) M 6M  12M
Hry=7 102 179 665
ES! 174 465 489

380

330

280

230

180

130

80

[A2f/Ht01<]

21A0]

OO =
sm.kim.a@miragasset.com
M2
seeun.jo@miraeasset.com

128940 - H|2/HIO|L

= IT
oSS

LILLY — It's Hanmi

EXIOI W4, SEF7L 702102 ASH7IZ 66012)

YY7IX| 5.9ZB(vs. 7|E 6.12H), IO[Z24QI 7IX| 31ZR(OIE 2.6%
nefel AL, SYIRIE ClErE YEEE M) 24X FER| HSE gl
=W MU 27t Qs H = AE OfH] 42 SO T2 =W &9 MA Bt
EIZ of2tS 2ol 14.6x(vs. 7I& 16.40)E HEUCS. TH0|Zef

22l & GLP-2 AHHIZEO|S 524922
0|20 7lsEHs HoM 2% Yy
40| OE IEYH 20 €350] 0. £ Al
MEBMO|XCE %7} 7|84E JHsMe OfNs

r

7
ST E{QUCHHM15275, HM17321,
HM15136 S). 0/Qlof 2 3lLt7| OB IFEO|= MASH 2bAf H|O|Ef 2HE
(Merck), HZ2ILIEIOIE =L 317H/ZAl, HM17321 H]2t 14 SAD, HM15136
NMEA TOIAUSE 24 H|0E LH S0 F25AL

LL-O

Uzlo|E2|0| YOTZE 1,100, EE 1.9ZX8 {12 J7|lgsE
AHHZSFEOIE Yo 1-80IA 1) BT t)5 108~167A12t2] &7| XI&H PK, 2) ¥
S5 oMY F HE2 HARY, 3) FY T 30U KEEE dE AESEH 7|8t
PD &1t 4) AF0H 0122t FHst PK S48 QIR & 138/(Q4W) £ 7tsst
M HESSe XSHZAC| Y 7IsdE USHH, A4 24 Tl SO0t
ZN= GLP-2 QA HEESH XZHQ HIS2FE|=(Gattex/Revestive,
Takeda)= ¥ 13 & Moz, ¢7t A I1E2 1092 +&0/Ch. HYSE
owgu AHHZFEOIET

18] £ Hold, 7| X|&3 &g, oy SHHo | ApHstE o
EOUS YT 42 AN HAMH2 7|1E AN 128 371| M3[E 4 UCH A}

= AUHSREO|[= |t (1E MAHES of 309 502 FHSICE M=
S AHOIME Y 13 £oF GLP-1 HA[Q! EE (Vlctoza)OI 17t Z|CH OHE0|
A0 +F0|AH BIH, = 15| Fof M 2AH(Ozempic)2 2002 &

TR dget v ALt 52 AZ WoHAME Fof Holy /40| AlY HESL

o-d
SENE T =Y = USE B0ELL AHHZSREOIE gA| HEER W X=
It XMt 7hsM58 OfL2t, GLP-2 7|X0| QFEe Q1Y M250=29| 2t
JHSENA oret I SEV| O[Tl JIX|7E HY5| 2 A= MESITH.
27| (128) 2024 2025 2026F 2027F 2028F
IHE (M) 1,496 1,548 1,759 1,847 1,958
pesiealo] BIN (I l)) 216 258 343 306 326
FOIAUE (%) 14.4 16.7 19.5 16.6 16.6
#0(2 (M) 121 170 241 242 269
EPS (&) 9,470 13,235 18,819 18,854 21,017
ROE (%) 1.9 14.5 17.8 15.3 14.9
P/E (8H) 29.6 34.2 26.9 26.9 24.1
P/B (tH) 32 45 43 38 33
HHE2IE (%) 0.4 0.4 0.4 0.4 04
ZK-IFRS 92 7|, 20202 KT H4 209

Xi2: HOIE, OAOfAEH SMRIME
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Sonefpeglutide, EE 1X 9MYY¥ 2 22 7|e+=

Hell e

ZEAE GLP-2 QA HM15912(AHHZEEL|E, sonefpeglutide)2 HUZ(YPEZE)
1,129 24($75mn), L7 -of7H AYatf M2 HAE ORUAE oF 1X 7,844%¢
($1.185bn)22 HF| 1 9FIL($1.26bn) %E(EOE‘EI Ho)o| =2 MLlsh ™ MA
HelE L2H0|Z2[0 O|MGlE 7|=2 AYS ML ASE2 et 9F7t gle

SAis 87 HaZ 2RECk w0l T 30 Y 242 SAV} B20, 03 22
S5 Bl COJES HIRoR 223 $4 Y 4elals Frsl
T 1. SH|UZE sonefpeglutide 7|&$E L
) L
A2k ACH Eli Lilly and Company (AI7tE2 $1tn)
CHA sonefpeglutide (HM15912), LAPS GLP-2 analog
e Z|CH US$1.26bn (1228,973242)
=] US$76mn (W1,1292)) — ZAl-&d 43
OlAZE Z|EH US$1,185mn (127,844 ¢), 7HL o7+ HO§ &H 215
Z2GE| EA Z 1iE HE HIg 0137, SIS F5)
H2| Ee 22 o= M2l H A / Bl B B
N A SBS-IF 224 Phase 2 21 & (810 24 &2 $ 22| F)

M= SH0|oFE, DIHOASH SIMXIHE

GLP-22} THEES7(SBS)
GLP-2&= % L-cellflM proglucagonZ5H CHEXX|= 3374 Of0|.At HEOIER, OF

2] 70| XS USE 02 AN NE-HY HE-FY E4 F12 Lol 5220
2 U2{M YOI, HIF AR QTS GLP-10] A81 HYS HYSICIR, GLP-2= 2

o
M2 7197 ¥Y B4E HYSHs AE 32202 Ofafz 4+ o,

OO

GLP-27} 5712 X332 HESZ=(Short Bowel Syndrome, SBS)0|L}. #&0|Lt &
HOZ AFY Y FEE &2W FO| Hot SHUCE= L -+25 S| S0t
O ME20 H2 HYSRD BAs 4 RAIE flof SYEs FUCE XY Tt
£ SUILEIZF SY2Y, PN/IV)U AESH=H, 1Y ZAE Ha Al 2240 FO
20I0F o1l F7|IMOZ= 7F &of- 1 - IS S HAUT YS A0l =5E
2= AR iyE He2 ¥ &+ s¥E 2lie E0EE PN oES &0 A0|L,
H7IM 285 719E GLP-27t X|= 2271 Et. dHZ GLP-2= PN SRS S5
Aol LUSCH ALZH ATt

Cig, A GLP-29| 97| = IS ETHs &) A= MafH &0 2 == 9
1S S=2{0F 2. 0] He|2 JHEE 0] oM 7o EAIE GLP-2 021 HIF2

=2 =
SER0|=(teduglutide, A= Gattex/Revestive, Takeda)Z, MH GLP-2ELC} BIZ7 |2
=8 20124 OS5 XZHZE S50 25 HES oF 10y 20|} T2t Of

ol HY 12| LSO 511 O SZUZX 2Es =0 LE(i7Y) HAZS0| U
o, eXAE & TE Xz FE2Z X,
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a8 1. GLP-2 7|H

What GLP-2 is

Various biological actions

, Proglucagon 33amino acids
[ o | ] ar :
— | Food intake
N o .
AL i | Bone resorption
| Gastric motility & \
“Crypt cell proliferation via GLP-2/IGF-1 axis” secretion
Epithelial Subapithalial
Intestinal L cell oells myofiroblasts 1 Energy absorption &
3 mucosal morphology =
= Lo - Intestinal growth q
a4 Gz - Mucosal integrity
\3;— q_—l
= IGF-1
o
o LEADING THE SCIENCE AND
3 m
n A

Af=: ASPEN 2022, D240 AIZH 2IMXIME

J8 2. 1Y 13| £ Gattex®] €7t IiE 0] ¥ ™Y
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AI&: Evalutate Pharma, D[2H0fAIS 3 2IMXAME
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MA 2= € 18] GLP-2 7I54 AHLZRE0|E

SAS| AHHZREO|EE HIO|RCFZS| HIAV|IE sdFe SUS 7|z #AAH
(LAPSCOVERY)7t ME= X|&8 GLP-2 Ofd2712, potent GLP-2 analog + flexible
PEG linker + aglycosylated IgG4 FcE Zgfet &Lt FeZt FeRn O/ Mgt AT 22|
KA Zaz HHV|IE S50z =2, Y F0o =TS ofiast A 2= E 18

5o HES KIBIC. Ready-to-inject MZOI2t 71Zfel K74 EAIE SAC,

AHHZFE0|E HYL0ME 80% oY 2 HEESex S=220A 7|EY HF2F

a
EIOJE O] S48t A% HEEE 5282 20| 7)) ¥ B45(83 D-XY=2A)

ME US3IUCE 53] 1Y FOI5HE 7|1& GLP-2 QEUIM & 13 QE2l AHHZFE
Ez Hehtt 2Xf 220ME 4F2| 888+ 530 F/I= S/, B 50| otd
JIE 2 Ui 29 7tsdE AR

QN TAOUAS HIZE7| 108~167A1KS} 45-72)2] 7| X
8% 25 55T 0IUS, B0 ONHIS BaHH YUS)S oI Eat
0]

S OF 30YUMK| X|& MSdl, A2 27t HAast FHolE
A Mot gupt s U1 RXAIES 200 € 15/(Q4W) Bef AME Rt

FDA-EMA-MFDSZ2H 3|1 2f=(orphan), FDAZEE A0t5|HZZHRPD) & IHAE
E2 X|H2 YTt SAf SBS-IF A2 4O 2 O|=-EU =20 43 135 £0{Q 2
25 AN 2A(DOLPHINS-2, NCT04775706)0] I3 0|0, 1A} &2 AI™MS 20274
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-T- Hanmi’s GLP-2 analog (HM15912) is conjugated with a
Potent GLP-2 human lgG4 Fc fragment via flexible linker
analog
[ Flexible PEG Linker
i i [General profile]
+ Rationally designed GLP-2 analog to have a more potent
intestinotrophic action vs human GLP-2
Aglycosylated Fc + Extended half-life allows once-monthly dosing
fragment . . .
» Ready-to-inject with soluble formation
« Significant intestinotrophic efficacy in animal models

LAPSCOVERY : Long Acting Peptide/Protein DiSCOVERY Technology

LEADING THE SCIENCE AND.
PRACTICE OF CLINICAL NUTRITION
American Sociaty for Parantara 4nd Eataral Nutriven

N2 SH0|oFF, DIHOMSH EIAXIME

I3 4. USSR SERUNN A% 4 o

o OO =

1% 5. Teduglutide0fiA] 2HZREIO|=Z T2HA| 5i|E

(a) Weight of jejunum

D-xylose in serum (mM)

Weight of jejunum (g/icm)

1 Non-operation vehicle
[ Sham-operation vehicle
W Resection vehicle

M Teduglutide,
0 HM15912,
W HM15912,

30.0 nmol/kg/BID, SC [0.05 mglkg/day HED]
4.5 nmollkg/Q2D, SC [0.06 mgikg/week HED]
30.0 nmol/kg/Q2D, SC [1.0 mg/kg/week HED]

Study #1, Beneficial effects after switching from daily GLP-2 analog to HM15912
Fig. 1 Additional intestinotrophic efficacy after switching from teduglutide to HM15912 in C57BL/6 mice

fa) Small intestine mass

(b) D-xylose absorption at week 4

=

i F
i

! W Hmisei2
‘ﬁ

i

-  Vehicle
D Tedugiutie 150 nmoUkg/BID
o [Enap EPAR]
W Teduglutide 15,0 nmollkg/BID
SHMISE12 5 581 nmolko/QW

[1.0 mg/kg/month HED]
16.5 nmol’kgia2D
[0-25 mglkglweek HED]

ayiese in serum (mu)

M 2 2o (93y)

e S g

i i i i
Waucheg 11 b
»HM15912 treatment significanty increased small intestine mass eompared to teduglutide treated group after 2 weeks. Afer 2 more weeks reatment, whie showing the

maintained small intestine increment in teduglutide treated oroup, small intestine mass was further increased after switching 1o HM15912. In consensus with small intestine
was alsa si £ afier switching to onee weekly HM15912,

‘Study #2, Beneficial effects after switching from weekly GLP-2 analog drugs to HM15912

Fig. 2 Additional intestinotrophic efficacy after switching from apraglutide and glepaglutide to HM15912 in SD rats

{a) Small intestine mass

(b) D-xylose absorption at week 4

W Vehicle
 Apragiutide (Synthesized) 637 nmolka/Q20

[10 mg/week HED]

T Glepaglutide (Synthesized) 55.6 nmolkg/G2D

[10 mg/week HED]

™ Apragiutide (Synthesized) 637 nmolkg/Q20.
+ HM15912 > 57.9 nmollkg/QW
W Glepaglutide (Synthesized) 55.6 nmolkg/G20
5912 > 57.9 nmolkglQW

[ LE

57.3 nmolkg/QW
[2 mgkg/month HED]

2 26 (@3y)

oot
 Corusie ' '

B At ' PETE
Eyowes 1 [ i

>HM15912 treatment significantly increased small intestine mass compared to weekly GLP-2 analog drug treated groups after 2 weeks. After 2 more weeks treatment, while
showing the siight increment in small intestine mass in weekly GLP-2 analogs, small intestine mass was further increased afier switching to HM15§12. In consensus with
‘smallintestine mass increment, absorption capacity was also significantly switching to once of HM15912,

Atz: ENDO 2023, OI2H0fAIZH 2IMXIMES

a8 6. Y414 SAD PK

Atz: ENDO 2023, D240 AZH 2IMRIME]

% 7. D30 0|20 S5 ST MESRO0| HE

Mea HM15912
(SD)" 0.05 mglkg 0.1 mgikg 0.5mglkg 1.0mglkg 1.5 mglkg
(N=6) (N=6) (N=6) (N=6) (N=6)
(ﬁ.’?f i) 2755(13551)  627.8(9505)  37400(133150) 83850 (B7874) 94633 (1304.43)
m,) 9192 (32 78) 7184(2106)  14292(4065)  10082(3192) 13727 (3184)
ty;
{;fw_) 107.95(19.12)  110.81(26.87)  147.16(17.80)  138.34(10.39)  167.39(14.01)
AUCoee 5647366 129202.85 1139559.12 2741811.90 3533094.11
(ng - h/mL) (15420 71) (20388 32) (286280 56) (87787.75) (429715.92)
AUCny 66236.99 142276 41 1237890.30 2765271.37 3609893.96
(ng - hjmL) (15445.99) (28245.98) (307305.37) (34076.12) (450941.89)
& HMi5912 1 5mong (nee)

@ HM15912 1.0 mg/kg (n=6)

& HM15912 0 5mghkg (n=6)

& HM15912 0.1 mglkg (n=6)

0 . HM15912 0,03 mgkg (n=6)

Concentration Moan £SD (ngimL)

Pra D2 0304DS DS 07 D& D10 on o ou
©

Figure 3. Change from baseline of Fasting Plasma Citrulline

e

HM15912 1.5 mg/kg (n=6)
HM15912 1.0 mg/kg (n=6)
HM15912 0.5 mg/kg (n=6)
HM15912 0.1 mg/kg (n=6)
HM15912 0.05 mglkg (n=6)
Placebo (n=10)

LIXX 1L

Change of concentration (nmol/mL, Mean+SD)

o
Pre 0203104050607 D8 Dio o1 £ ou
o1

* Error bars denoted standard deviation

Rtz: ASEPN 2021, DI2{0fABH 2IMXIME

A= ENDO 2023, DI2HOAEH 2| MRIdE
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CUSSZ o M3 B sy

HYESE O MSE HYE JIOG) 2 4 ULk SAE GLP-2(HM15912)% GLP-
1(efpeglenatide) HEOI & ¥Z oSt MO TN ALXIS WO M B354 &
Z3H(BD) S22 a%gmw &foIst H} QICt 32 QAKindomethacin R) 2
SYIHHY(DSS) HXIR DHOIN HER0| HEZ O HY BN G5 B-HBHNE
(DANE 712 z;aﬂ. 71& BERIRO anti TNF-o S0l B83S HE 217} ciof
Xi=(add-on) YA HUCE 0|20 GLP-27t 7IHKOR Hgtst e SBS 2/0f H2t
A Z S0} S0l PSR, QB 34 OABSFH(G acute GVHD), Bttt
A R QIR H%, J211 YMe| B YUEHIBD) SOICT.

Small intestine length Small intestine ulcer area
(Intestinotrophic effect) (Anti-inflammatory effect)
120 10+ Normal vehicle
iiiia 0 Indomethacin vehicle
100 8- = Efpeglenatide 0.18 mg/kg [2 mg HED]
£ a1 = 0 HM15912 3.1 mgl/kg [35 mg HED]
L = 64 M Efpeglenatide + HM15912
= @
B 601 5 :
3 = 4. 0 Rat anti-TNF-a mAb 0.2 mg/kg
f 40 § M Rat anti-TNF-a mAb + HM15912
w = 2 M Rzt anti-TNF-a mAb + HM15912 + Efpeglenatide
20 7
different vs. le by one way ANOVA test
0- 0- # Signifi:antly different vs. Rat anti-TNF- G mAD by one way ANOVA test
~Signifizantly reduced small i ine length in ind in vehicle (62% of normal vehicle, p<0.001) was recovered by HM15912 and efpeglenatde (73 and 79% of normal vehicle], and fully recovered at normal

condition (94% of normal wehicle) by tripe bination of HM15912, efpegenatid and rat anti- TNF -a mAb n Ime with this, ulcer area in smal intestine was also drastically alleviated by the triple combination
(0.3% vs. 7.5% of indomethacin vehicle, p<0.001). HED= Human equivalent dose consi od) > area; g per hum

Histology of colon Histological colitis score Disease Activity Index
[H&E staining, cropped_200x] {Inflammation sevesty (3) + extent (3) [Stool (4) + Blood (4) + BW scoes(4)]
= + Crypt damage (4) + Percent involvement (4)] *BW score excluded due to GLP-1
Normal Efpeglenatlde HM15912 #
= g - 5 10+ 30

. ## o

° -

o (=}

o g 3

[} b e

= * <

3 °

2 8 & Rk Z

8 s

g g

< 1= 5

4 (&)

.Q 3 -J_.l..

I ek

0- 0-
. C Normal vehiclz W HM15912 35 mg HED + Efpeglenatide 6 mg HED
' ; T M DSS vehicle W Cyclosporin A 20 mg/kg/QD
Dss HM1 5912efpe9lenat-de Cyclosporin A W Efpeigenatide 0.3 mg/kg/Q2D [6 mg/week HED]  + syrificantly diferent vs DSS by one way ANOVA

W HM15912 1.76 mg/kg/Q2D [35 mg/week HED] &, Significantly different vs. Combo by one-way ANOVA

»Cumulative DAI score was significantly reduced by HM15912 (p<0.01) or efpeglenatide (p<0.05), and further reduced by their COMBO (17.2 vs 27.7 in DSS veh,, p<0.001), while showing non-significant effect
in cyzlosporine A treated group (23.7). Histological colitis score was also significantly reduced by combination [7.3 vs 9.3 in DSS veh,, p<0.001), whereas cyclosporine A was not sigiificantly effective (9.0).

Apz: ESPEN 2022, DIHOIMIS 2| MRRIE]
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SAIE GLP-2 QAR THatE5a
= o 13| 5% @z, izt

7
TR0 SR HEHOZ Bt

tO|=(Gattex/Revestive, Takeda)

. HYEET AlE2 2H

ﬁ
='|_|:
T
rlo
>
©
uil
il
>
A
k=
il

| & QoL AUHBREIST} B 13 SO Holy, ¥
7| R&E ofF, OFY SRI0IM 7IE XI2F Ol XigetE D2TAS U 39 A
X AL JIE AY F2S DA YaE 4 ULk YA AYTHBREO|S A 0t
RS o 3092 +FOR FHsICL

o =
OF MO|N JHAO| Al EIEST} AIHK SIEbM
A =Y 4 Q22 HOIRLL AYBSRENE JA| HRSSE I X2 TCe

[}
GLP-2 7|H0| 27&= 21 M3SE2=9| 2 JIsdMA| Zdoret I 5

SH&E OfL2t
27| oo|Z2fRl 7IX|7F 4E5| 2 A= HEHSH
HESED X=Xz 20313 EA|, 2A 79 I2 ER/E 50%, ¢7E &7t +2% Q1Y
=3k 80%E Ia3s M AHHZFEO|E At O|3 IHEW 30YZH +EC=2 Oy
of, MEAUFT) 8%, 2EE| 13%, MA| OIYAE F 60% <=8, WACC 10%, S+
GEE -10%, 28 1,450%, SS&E 30%, SHIAO[AA 30% HIES 12fst AHHZ
FEO|E JR|E 5,249 0]L.
3 9. CHAICt Gattex A7t IIE 0] ! MY 3% 10. LRL-C]AT WEX Y QI %17t I4S 0|
(soreray) (CLI=r)) = viztoza(liraglutide, Daily GLP-1)
1,200 25.000 - ozempic(semaglutide, Weekly GLP-1)
1,000 +
20,000 *
800 +
15,000 |
600 |
10,000 +
400 +
200 * 5,000 |
N EANNNNNENNNNRRRENNS 0I||||III||I|..
13 15 17 19 21 23 25 27F  29F 12 14 16 18 20 22 24
Xt2: Factset, Evaluate Pharma, O[2HHMISH 2|MXIMIE] Xt2: Factset, Evaluate Pharma, O2{0IIAIS 2 2| MXMIE

Mirae Asset Securities Research 7



ShnYE 2026.6.4
H 2. 2HHIFEOIE NPV 7tx] £H
2026~ 2081 2082 2083 2034 2035 2036 2087 2043 2044 2045
ChAT2ER} 0 8,000 8,160 8,323 8,490 8,659 8,833 9,009: 10,146 10,348 10,556
EE 0.0% 71% 143% 214% 286% 357% 42.9% 50.0%: 50.0% 425% 36.1%
TESIR} 0 571 1,166 1,784 2,426 3,093 3,785 4,505 5,073 4,398 3,813
HAZIRETH+2% QI&f 550,000 : 607,244 619,389 631,777 644,413 657,301 670,447 683,856 770,133 539,093 377,365
225(80%) 80% 80% 80% 80% 80% 80% 80% 80% 80% 80%
OHEH(Smn) 0 278 578 901 1,250 1,626 2,030 2,464 3,125 1,897 1,151
HIZ=22l(8%) 0 22 46 72 100 130 162 197 250 152 92
Milestone($690mn) 75 50 50 100 50 50 50 50 50
Royalty(13%) 75 117 163 211 264 320 406 247 150 v
MZ0|MlE 20%) 60 58 137 231 250 313 381 454 565 319 193 967
SN7 EXISmn) 54.5 32.6 70.3 108.0 106.1 120.8 133.6 144.7 101.6 52.1 28.7 130.7
ER7HR] BH(Smn) 1,724
o 1,450
SIRH7ER] BHAE) 2,499.4
UNSTE(N 24, 30%) B8 749.8
SHOIMOIAA(70%) HHE & 71| 524.9
Az DlHAESHE M IE
H 3. stO|eE HIoo|M (99, 3, o
2 g Hz
1270 18 EBITDA 4,035
EV/EBITDA 14.6¢ * 251083 F|9) AIHIOIA 67HAR HTH(12.2))01 +20% Z20[vs. 71 67HM B 1379 7
(vs. 71& 16.4x HROI0|M Z20|US M| MAA & 71 =2 OKEIST} SDUF(HE) Y S4510] 7|8 A8 T4/ BAs)
GRAZHX| 59,079 * 7|= 61,38001M AZ slaxH
Ee = 2,329 *264 7|&
IO|Z2fQ1 J|X| 31,630 * 7|E 254720(M AEEH(|ZE Dj0|ZEt0l & 7HY 1,4009001M 1,450802 MEIETH)
GLP-1/GCG 11,066 *2030E SAl. EA| 79X MASH AIE Peak HRE 10%, 2ZE| 13%, HE42] 8%, &2 1,450%
(efinopegdutide, Merck) ERIZ 10%, STHEES -10%, HSEE 30%, SHOIAO[HA H|Q| 70% HiE 7HY
GLP-1/GIP/GCG 7,284 * 2030 SA|. ZA| 81t HIPE A Peak A8 5%, 22E| 13%, HZEA2| 8%, 28 14502
(HM15275) I 10%, STHNE -10%, HFEE 20%, SHIAICIHA A2 70% HiE 71
GLP-1/GIP/GCG 6,411 *20308 ZAl. £A| 79xt MASH A& Peak BRE 12%, 2EE| 13%, ME2 8%, 2= 1,450
(efocipegtrutide) 01 10%, YTHEYE -10%, HSEHE 15%, SHIACIHA K2 70% Hif 7
GLP-2 5,249 * 20311 ZA|. ZA| 7Kl SBS AR Peak HR8 50%, 2FE| 13%, HZEA2| 8%, &2 1,450
(sonefpeglutide, Lilly) K RIS 10%, STETE -10%, SSEE 30%, SH0IA0[2IA H(2| 70% i 7HS
UCN2 1,093 *20304 ZA|. EA| 8K} HITSHIZZUA AE Peak HRE 5%, 2HE| 13%, HZE22| 8%, && 1,450
(HM17321) I 10%, STHNE -10%, HEEE 10%, SHIACIHA A2 70% HiE 71
=5 712 715 88,381
A 2 (HP) 12,680
=g} 696,998 * 700,000
B 507,000
AHAOJ 38.1%
A= Do MESHE MR IAIE
B 4. =L 49 H2AL Valuation Table (A, %, HY)
oz NE| s gojole | @ejojeim 20/ 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
Lokt 6.11 2,340 2574 125 204 h.3 791 134 19 5.8 76| 456 326 2.6 25| 325 227 2.8 2.6
shtE 6.4 1,645 1803 264 310 160 172 191 2321 130 139| 360 290 4.6 40| 182 157 3.9 3.6
ChS A 1411528 1662 195 248| 128 15.0| 151 185 123 134| 103 8.2 1.3 1.1 7.9 6.0 0.9 0.9
=Kt 152043 2,167 77 101 3.8 46 32 68 2.7 45| 460 264 1.2 1.2 145 123 0.8 0.7
HKO| =4 1.211,117 1,188 130 148| 116 125 93 108 66 72| 13.0 111 09 08 8.3 6.9 1.1 1.0
E =l 1.0( 1,873 1,977 83 93 44 47 76 87 69 75| 140 121 1.0 09 74 70 0.6 05
SO[AE[| 04| 837 904 38 43 46 48 24 37 36 B3| 154 111 05 06| 100 91 04 04
e 8.4 9.5 7.3 85| 256 186 1.7 1.6 141 114 15 1.4
Z:264 6% 22 7|Z, XtZ: Bloomberg, DI2{0|AISH 2| MX|IME
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33 1. 20 G X2H AR 72 28

olg)
16,000
14,000 |
12,000 |
10,000 f
8,000 |
6,000
4,000
2,000

2022 2023 2024 2025F 2026F 2027F 2028F 2029F 2030F

NE: D2HOASH EIMXIHE

B 5. L IS/ QofE MY A2 £ E, & A3
2022 2023 2024 2025F 2026F 2027F 2028F 2029F 2030F
154 Ol Q172 45332,000 45332000 45332000 453320000 45332000 45332000 45332000 45332,000 45,332,000
HIE 37.1% 37.5% 37.8% 38.2% 38.6% 38.9% 39.3% 39.6% 40.0%
WH|S/HITE Q14 16,818,172 16,982,501 17,146,829 17,311,158 17,475486 17,639,815 17,804,143 17,968472 18,132,800
AER 1.2% 1.1% 1.4% 3.4% 4.7% 6.0% 7.4% 8.7% 10.0%
CHAL ER} () 195,222 193,333 241,100 588,579 824843 1065445 1310385 1,559,663 1,813,280
A7k 27} (J) 900,000 900,000 1,000,000  1,200,000; 1,200,000 1,000,000 800,000 800,000 800,000
Al A2 e) 1,757 1,740 2,411 7,063 9,898 10,654 10,483 12,477 14,506
ALMICH ) | 589 696 964 989 792 533 524 624 725
Q| TH|(c &) 4,944 3,959 3729 3,669 4,367 5,077
HH2E(Z2) 1,130 4,949 5,327 4,717 4,991 5,802
Efpeglenatide(3ta) 198 1,065 1,572 2,495 2,901

2= 15M| 014 Q17 = 2030 ZHAIS/H|St Q17 40% & EEE 10% A& 71, ¢zt 27t 26 0|% ot SH0|UE MR 26 2% to 30d 30% 7+
Rtz: DONSH IMRME 25

Mirae Asset Securities Research 9
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a3 12. H3 mo|=a}el: GLP/GCG OIFAEH Efinopegdutide(MASH/2&24)

Oncology Cardiometabolic & Oncology Oncology
MK-1022 (patritumab deruxtecan)! ~ MK-3120 Respiratory MK-1022 (patritumab deruxtecan)! KEYTRUDA (MK-3475) KEYTRUDA (MK-3475)
Biliary Bladder Breast SCLC HNSCC (JPN)
MK-5475
Bladder KEYTRUDA (MK-3475) PH-COPD MK-1026 (nemtabrutinib) MK-3543 (bomedemstat) g\l,gﬁa(fgu'JsPNE)u JPN)
Cendical Prostate MK-5884A (ensifentrine + Hematological Malignancies Myeloproliferative Disorders o e
Esophageal KEYTRUDA QLEX (MK-3475A) gycapyrrolate) MK-1084 (calderasib)’ MK-5684 (opevesostat) Gearian (15 ’
S:Escmc Hematological Malignancies (U.S.) CRC Prostate o
" " NSCLC
HNSCC MK-5684 (opevesostat) MK-6024 (efinopegdutide) LYNPARZA (MK-7339)! Cardiometabolic &
Melanoma Breast MASH MK-T308A (quavonlimab + NSCLC .
NSCLC Endometrial MK-7262 pembrolizumab SCLC Respiratory
g:szfe';; Atherosclerosis V940 (intismeran autogene)" WINREVAIR (MK-7962)
sy ";"K'59°9 (raludotatug WINREVAIR (MK-7962) MK-2140 (zilovertamab vedotin) Melanoma Pulmonary arterial hypertension
Bﬁi’:r’;mm) ry Hypertensi jical Malignancies NSCLC
) . : . .
S Tomam e Bladder Left Heart Discase MK-2400 (finatamab deruxtecan)! Ophthalmology Infectious Disease
Cervical . . Esophageal
MK-2400 (finatamab derwtecar)  CRC Infectious Disease Prostate MK30000 Recion s‘ﬁ“n'i,lmm; (EU, JPN)
Bldaer Endometrial Mmsssm)(is\atraw + sce Diabetic Macular Edema VIR-50TA (doravirine+ st " )
ulonivirine] MK-2870 (sacit b ti t i -4 oravirine + islatravir)
Breast hsac HIV-1 Infection MK 2670 (sacituzumab tinumotecan) Immunology HIV-Tinfection (U S., JPN)
CRC i RCC Immunology Cervical MK-7240 (tulisokibart)
el scLe MK-7240 (tulisokibart) Endometrial Crohn's Disease
HNSCC MK-6070 (gocatamig)' Axial Spondyloarthritis astrc Ulcerative Colitis
Melanoma SCLC Hidradenitis Suppurativa NsCLC . .
NSGLC WELIREG (MK-5482) Rheumatoid Arthritis Ovarian Infectious Disease
Qvarian Breast Systemic Sclerosis MK-5909 (raludotatug deruxtecan)’ MK-1406
Pancreas Ovarian Influenza

MK-2870 (sacituzumab

V940 (intismeran autogene)'

Neuroscience

Bl : : LAGEVRIO (MK-4482)"3
tirumotecan)’ RCC MK Cardiometabolic & AN, (u)s)
Billary Alzheimer's Disease. Rospi s
espiratory B2
eRe Ophthalmolo MK-2214 e —— HIV-1 PrEP
Uphthalmology Alzheimer's Disease MK-0616 (enlicitide decanoate) -1
E‘E‘ﬁ:ffm“qm . MK-8748 Hypercholesterclemia MK-B591A (doravirine + slatravir)
Neoplasm! Eye Disorders Vaccines HIV-1 Infection (EU)

e — MK-8591D (islatravir + lenacapavir)'2
vigl HIV-1Infection
Dengue Fever Virus

Xtz Merck(26.02), O2HOIAIEH 2|MAIME]

1% 13. Efinopegdutide 4t2a4t H|O|E

[Relative Reduction from Baseline in LFC at Week 24] [Relative Reduction from Baseline in LFC at Week 24]

m Efinopegdutide

72.7%  Difference in LS means (90% 1) 81.9% 77.8% semaglutide
efinopegdutide vs. semaglutide: 70.8%
30.4 (22.1, 38.7); p <0.001 67.1%
42.3% 43.8%
12.3%
i dutid S lutid 230% 250% 270%
[Percent Reduction from Baseline in BW at Week 24] [Body Weight]
m Efinopegdutide 0@~~~ — oo oo
Ssemaglutide 86.2% & \‘\
s 2
76.6% 22
64.2% g
52.4% 186
E
30.6% §5 s 2 g
g
I S T T T T J
13.4% 01234 s 12 18 20 24
Week
& Ervopogduide @ Somagiutide
(baseline = 100.2 k) (baseline = 94.5 ka}
25% >5to=10% >10%

Xt2: Romero Gome M, et al. J Hepatol . 2023 Jun 5;50168 8278(23)00342 2, $I0|UE, D|2HHAISH 2|MXME

12! 14. Efinopegdutide A2bAt CIX}OI

*Enrollment: 300 Placebo
*Duration: 52 wks
Semaglutide 2.4 mg
*Inclusion Criteria
- Histological confirmation of NASH, defined
as NAFLD Activity Score (NAS) >4 with a
score 21 point in each component

Efinopegdutide 4 mg

(steatosis, ballooning, and lobular
inflammation) AND NASH clinical research

network (CRN) fibrosis score of Stage 2 or 3 Efinucsdutidepne

- No history of T2DM OR a history of T20M
with an A1C £9% that is controlled by diet
or stable doses of antihyperglycemic agents

Efinopegdutide 10 mg

M= SH|oFE, DIZHASH 2IMIME
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12! 15, H[9t SX} LA Efpeglenatide =LH34F CIX}Ol

s K= 712t

2 mg-4 mg- 6 mg o= 22 LIELO| = 10 mg. T 15]

1
A A A A A
o7 (b E 271 37K 1070

*
1
1
1

(X} HWIHR E]
¢ HIE HIg (7128 7|EAE ~ 40F)
« HIE 5% O|A 45t 2Xt HIZ (72 405K

[Bxt MHE 7|F]
+  BMI =30 kg/m? &= 27 kg/m? = BMI <30 kg/m?0|H C}2 Skt HEt X st} 0|42

KR 2 (St ek DEY, OINXTES, 48 PSS T MuHE T

NE: SH0|9FE, DIZHOASH SIMXIHE

12! 16. LA-GLP/GIP/GCG #Z=2H HM15275 414 CIOIE

A. Body Weight (Placebo-adjusted)

HM15275 (mg) Pooled Pooled
2= V¥ IP dosing Subject with any (n, %) r,:i\ (:il (,::DEP p:;(;e:]n k 5"0[':’:“!?'0 810
[ TEAE 6(1000) 5(833) 6(100.0) 6(100.0) 7(87.5) 7(875) 7(87.5) 6(75.0) 8(100.0) 10(100.0)
‘;‘ 0- TRAE 6(1000) 5(833) 6(1000) 0 3(375) 7(875) T(875) 4(500) 6(750) 5(50.0)
E E Maximum Severity
52 Grade 1 6(1000) 5(833) 3(500) 0 2(250) 5(625) 6(750) 1(125) 5(625) 3(30.0)
g S 24 Grade 2 0 0 20333 o 1(125) 2(250) 1(125) 3(375) 1(125) 2(200)
3 S h Grade 3 0 0 167 0 0 0 0 0 0 0
o '; -4 - Serious TEAE 0 0 0 0 0 0 0 0 0 0
o 2 " TEAE leading to study discontinuati 0 0 0 0 0 1(12.5° 1 (125] 0 0 0
s GHTRAE 5(833) 5(833) 6(100.0) 0(0.0) | 3(375) 7(87.5) 5(625) 4(500) 6(75.0) 4(40.0)
o -6 : Abdominal discomfort 10167) 0 0 0 0 0 0 0 0 0
\ ? 7 Y T T 1 Abdominal distension 0 0 20333 0 2(250)  3(375) 0 0 0 0
Abdominal pain 0 0 0 0 1(12.5) 0 0 0(00) 1(125) 1(100)
1 8 15 22 29 43 57 (FU) Constipation 0 2(33) 3(500) 0 3(375) 0 0 2(250) 1(125) 3(30.0)
Days Dyspepsia 1(16.7) 0 1(16.7) 0 0 1(125)  2(250) 0 0 0
Eructation 0 0 1¢en 0 0 0 0 0 0 0
* Placebo-adjusted D29 % Change from baseline reflux disease 0 1(167) 0 0 0 0 0 0 1(12.5) 0
Dose (mg) HM15275 HM15275 HM15275 HM15275 Diarthea [ [) [) 0 1(12.5) 0 0 4(50.0) 1(125) 0
0.5/0.5/0.5/0.5 1.0/1.0/1.0/1.0 0.5/0.5/2.0/2.0 .5/2.0/4.0/8.0 Nausea 5(833) 4(B67) 5(833) O 1(125) 5(625) 5(625) 3(375) 5(625 2(20.0)
Mean (SD) -212(0.87)  -365(141) -2.96(0.96) -270(1.03)  -4.81(1.01) Vomiting 1(167) 2(333) 5(833) 0 0 1(125)  1(125)  2(250) 2(250) 1(10.0)

A= ADA 2025, SHOFE, DIHOASH 2| MRIME

18 17. HM15275 H|Zt OjA GIO|Ef

(a) Changes in body weight over time
10+

(b) Changes in fat mass (D42) (c) Changes in lean mass (D42)
S o1 27
c
© 0- 0
£ 5 101 2 _ 8 _
0 SE .-20- g2 7
=20+ FEE = =
.g‘ g 20 5% o8 -aq
-40-
22 30 m]f g §5 -
> E > £EQ
] s 807 S= 54
©  -40- g T -8
@ 0. g
A0+
S50 T T T T T 1 100 t A2
0 7 14 2 28 35 42 W Vehicle, DIO W HM15275 20 nmollkg, Q2D
Time (Days) M Retatrutide 20 nmolikg, Q2D

@ Vehicle, IO @HM15275 20 nmol/kg, Q2D
@Retatrutide 20 nmol/kg, Q2D (in-house synthesized)

At=: ADA 2025, O] AISH 2IMRIME
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J% 18. 2 SC MY H|2k Mef/SHSH 584 Hlw
PF'3944/
Wegovy CagriSema  SC Zenagamtide ~ Zepbound Retatrutide Mazdutide MET-097i MariTide CT-388 SC VK2735 Survodutide Pemvidutide
() (=8) (=8) (@2) @2) (@) (8101x}) (o) @%) ©oIZ)  MFA/EHE)  (ED)
0%
5% |
-10%
o | 25% T -13.7% “18.0% e 13.4%
= £3 . 465
e e 525 = F13] 8%
-20% 213 Tl F13
-20.4% -20.1% 220.9%
-25% | 68% -23.2% 72§I 22.1% 205 -22.5%
=18 F18 48% x13 =
ief =18 13 g . Kj:
-30% | e e
AERIS(VSG) 2 243y
B 290/9125/2(RYGB) L]
Z o 2 7IE
Ri&: 2t AL, Dj2HOIABE 2IMRIAE
I 6. 2 SC Mg 4of/sHSH mo|Zafol v
Wegovy CagriSema SC Zenagamtide Zepbound Retatrutide Mazdutide
(&H) (H) (=H) (EL)] (EL)] =a)
SE 7™ | GLP-1 GLP-1/Amylin GLP-1/Amylin GLP-1/GIP GLP-1/GIP/GCGR GLP-1/GCGR
=2 72 |HEPE HE|E+HER|IE HER|I= HER|I= HER|I= HER|I=
For&7| |13 13| 13| 13| 13| 13|
SN Y | BAl &= NDA H= UM 1b/2a%t 217 EA 2= UM3Y QU2
UM | STEP1 REDEFINE 1 NCT06064006 SURMOUNT-1 TRIUMPH-1 =
HE 712t | 68F 685 365 725 485 205
|t} 2 | 2.4mg 2.4mg+2.4mg 60mg 15mg 12mg 16mg
X2 Yt | -14.9% =22.7% -24.3% -22.5% -24.2% -21.0%
Qb 5} | -2.4% -2.3% -1.1% -2.4% -2.1% -0.1%
X2z B | 7.0% 6.0% - 6.2% 16.1% 12.5%
Yot EH3.1% 3.7% - 2.6% 0.0% 25.0%
_ Amycretin; 1026 _
H|T oI B} K= A O|HIE =2 EA
ik i o7t 7154 AMAZE 34 7HA] O 0| E |
PF3944/MET-097i MariTide CT-388 SC VK2735 Survodutide Pemvidutide
(&loIxp () E» (Hro1z) (HIZH/EHE) (ZEID)
2 71" | GLP1 GLP-1/GIPRZEH| GLP-1/GIP GLP-1/GIPR GLP-1/GCGR GLP-1/GCGR
=2 & |HEP|E SHR-EE0|I= HER|I= HER|I= HE|I= HE|I=
FoFF7| | &3 =ikl 13 13 13 13|
IR Ut | AA2bY QAUM3Y 24 QUM QUM U2 et
AUMH | VESPER-3 MARITIME CT388-103 VANQUISH-1 SYNCHRONIZE MOMENTUM
BE 712t | 28% 523 485 133 465 485
| 8% | 4.8mg 420mg 24mg 15mg 4.8mg 2.4mg
X2 He} | -12.3% (Y2f =) -16.2% -22.5% (I2F =) -14.7% -14.9% -15.6%
ok Hat | - -2.5% = -1.7% -2.8% -2.2%
X2z S| 4.6% 11.0% 5.9% 13.0% 24.6% 19.6%
lofzt S| 0.0% - 1.3% 14.0% 3.9% 2.2%
1-123 Weekly & MARITIME(72 ) 1026 Enith1/2 _
=] 725 AN ASH =8 e =
B 3085 Monthly | 279 W o 34 THAl 0l e MAS e &

At2: Clinical Trials, 2} AL, D2H0IA1Z3 2| ARIMIE]

12 Mirae Asset Securities Research
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ShnYE 2026.6.4
Ol AN (220) Ol HRYEE (22)
(SRars)) 2025 2026F 2027F 2028F  (HAH) 2025 2026F 2027F 2028F
O 1548 1,759 1,847 1,958 QSXMt 894 1,281 1,630 2,012
OE#7t 663 744 791 836 oig ¥ SagRit 108 388 693 1,019
OiE=0(Y 885 1,015 1,056 1,122 OfERtE 2 7 (e 339 385 404 428
TOHH| b2k H] 627 672 751 796 XX 339 385 404 428
Z¥3H0I1Y 258 343 306 326 VIEIRSAR 108 123 129 137
geoly 258 343 306 326 H| RSt 1,244 1,123 1,031 Iy
HIggE] -45 -30 8 20 EAVIREXS 2 2 3 3
FaEY -10 -3 9 20 KRRt 760 637 550 464
A7 1S FAEY 0 0 0 0 SRR 113 101 90 78
HIEASA &L 213 313 314 346 XMEEAH 2,138 2,404 2,661 2,953
HASAMLHOIM IS 26 47 47 49  QEEX 605 629 644 664
AEAIZ01Y 187 266 267 297 OHURHE & 7|EtRHS 165 188 197 209
STHAIH0|Y 0 0 0 0 7 IS8 337 325 325 325
F7Iz01d 187 266 267 297 BRI 103 116 122 130
AL e 170 241 242 269  HIREEx 110 1M 112 113
H|X|HfR3 18 25 25 28 71385 97 97 97 97
ER2E0[e] 194 266 267 297  J|EHIRSEX 13 14 15 16
AL e 173 238 239 266  EXEA 715 740 756 777
H|X|di=3 20 28 28 31 PN E=ON 1,250 1,466 1,682 1,926
EBITDA 357 441 404 424 FEIZ 32 32 32 32
FCF 130 346 341 366 Ao 411 411 411 411
EBITDA OIXIE (%) 23.1 25.1 219 217  0|2dYoiz 836 1,052 1,268 1,512
HRAO|XUE (%) 16.7 1956 16.6 16.6  H|X|Hi=F=X|2 173 198 223 251
K|HHFEZHL 20| (%) 11.0 13.7 13.1 137  XNEEA 1423 1664 1905 2177
o4 SIZSER (29 OilAb Z=EH71X] 2 valuation (22
((SEars)) 2025 2026F 2027F 2028F 2025 2026F 2027F 2028F
FAHFOR oISt Bigs= 173 308 341 366 P/E(x) 34.2 26.9 26.9 24.1
A=Y 187 266 267 297  P/CF{x) 15.0 15.7 16.1 153
HgigAtl=7 2 198 148 137 127 P/B (x) 45 43 38 33
FERAZ7ISZH| 86 86 86 86 EV/EBITDA (x) 174 15.0 15.7 14.2
S 2| 13 12 12 12 EPS(¥) 13,235 18,819 18854 21,017
7|et 99 50 39 29  CFPS(®) 30,071 32,302 31,490 33,074
AHASZ ISR HHEIER| | HE -150 -56 -23 -29  BPS (%) 100,935 117,774 134,647 153,682
IHERHE 2 7B 2AE7H -87 -46 -19 =24 DPS(g) 2,000 2000 2,000 2,000
KDXAL ZMETD -37 -46 -19 24 HY NS (%) 13.6 95 9.5 85
OHURE X 7|ERfR] E7HEL) 12 7 3 4 HZAUE %) 0.4 04 04 04
HOIMHE -46 -47 -47 -49 HEHETIE (%) 35 13.7 5.0 6.0
EXgEoR QI5t 3igsE -159 10 -1 -14  EBITDAZIIE (%) 13.7 23.8 -8.6 5.0
SEMUMZFS) -43 37 0 0 ZXEGAH0IZETIE (%) 19.2 33.2 -11.0 6.6
S NN AN C)) -33 0 0 0 EPSE7IE (%) 39.8 422 0.2 15
7 |FEAHLL] LAE7H -47 -27 -11 -4 OISR e (@) 5.4 49 47 47
T EIEAES -36 0 0 0 WX 3E () 48 49 47 47
RSO Q5 $iFgSE -97 -38 -25 -25  OIYXR 3EE (3) 14.3 12.8 12.5 12.5
L7 |28/ SIHLA) -62 -13 0 0 ROA(%) 9.0 1.7 105 10.6
RH2O| SIHZA 0 0 0 0  ROE (%) 14.5 17.8 15.3 14.9
Ll = PN =31 -25 -25 -25 ROIC (%) 17.3 21.8 20.5 234
7EINEES -4 0 0 0 EHE %) 50.2 445 39.7 35.7
9| 37t -84 280 305 326 R=HIB (%) 1477 2036 2530  303.1
7|EHZ 192 108 388 693 wAILZ/APIREE (%) 16.4 -44 2001 -328
7|tz 108 388 693 1,019 ZHEAH0|Y/Z3HIE (1) 15.2 220 19.9 21.2

M= SH|oFE, DIZHASH 2IMIME
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EXfI U BEFIL WSE0)

> =
. _ e T2IE(%) 2 stojotz
N TR SERR T aei STERRRE oo 00 | o
SH019FE (128940) )
2026.06.04 ES 700,000 - - [600,000 t
2026.02.06 IES 660,000 -22.55 -5.15 M
2025.07.28 O 370,000 5.55 46.22  |400,000 r
2025.02.05 B 350,000 -23.42 957 | o |
2025.01.22 14 241} 0|3 440,000 -45.11 -43.98 ]
2024.01.22 B 440,000 -30.78 -20.34 0 ‘ T
24.6 25.6 26.6

" MR AR S, SV EARIS 1HOID SB37IS WESK 39 o ZNRANRY SEY HUIK TS oz 3

XA 2R J HBIIE

71 Aol
of &% 1212 71F ZOi40lE 20% 040l £THo| of4) HIBEL © &% 1218 71F ABALSE0| A0S Ul 7L A5
54 Y% 1202 7 HOROIE -10410% OS] S20/ o BY 8% 118 JIE SERUSE0| AEAYE 47

S T 12N 7R OIS -10% 01O SO0 O BISEA © BT 148 71E SAHSE0| NS Tl S ot

Ol<=(A), Trading Buy(ll), 52(@), tH=(®), F7H—), SHEF7H=), Not covered(m)
*2025'd 53 12Y 7|F0R EXtolA £R7IFE HA(Trading Buy 474 A4H)
* ez 1208 7|E HUrUE 10% O, 20% 0I2te] F7H4E50| tiME= E=52 Z8FAEMAM 0| T2t i’ E= S8 AHC=E MAlE

SX2A Hig

T —
OH==(0H=) Trading Buy(Ufi+) SEEY) L
80.84% 0% 18.56% 0.6%

*2026 038 31€ 7|E22 22 187t S8FAIS0 totd| SHE 2[22 FASE2 B2

Compliance Notice
- PAE X ZEY SR SH|UE S(E) 7IRAMICR 5le FAQHESHO| tish RE4SEANLP)IIRE st USLIC
- YA 2 NEE HMBXIOA A Mz AFO| gLtk
- 2 NEE 2ot | AEE AR SRl ZAIRA HHERI0| ZS8EAE U H2IE BRotd Al SFELIC

- = Alzs 29| Bt YO0|Lt 7HIGIO0| 02| AE9] 9jA0] Falol UAERIZS SQIBLICS

b

ol

2 RAIRMRIEE SiALe] ZJAXIMEY
B0Io10) Z2 AEHOILY EXAIZ (0] Tf
H

A
T

Il

UE A H YEREE A2 A0, FAPE D FEGOIL 2EES BEYY  GeOR XA Alof Tt
SHAIZ| BIRLICY. MEEA = ZAREAAIZE OHE AR0E U240 SHEA Z0] e HA MU
[T A0 AT = FAL9| of2t 0] R & EA) & HiZES 4~ GlsUL

e R
e
X

NS

ol
Op

I

S=

Sdizz AEE 4 glELIH. = 2

=

Mirae Asset Securities Research 15



