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Forecast earnings & Valuation

12 ZAH (A 2021.12 2022.12 2023.12 2024.12 2025.12
B9 (ot 6 4 5 0 6
YoY (%) -49.2 -37.5 52.0 -99.5 23,9438
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PER(tH) 0.0 0.0 -94 -6.6 -30.0
PCR(tH) 0.0 0.0 -28.6 -11.3 -30.3
PBR(tH) 0.0 0.0 74 137 9.7
EV/EBITDA(tH) 0.0 0.0 -9.8 -8.6 -28.7

ROE (%) -519.2 -60.0 -66.3 -116.7 -48.3
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Immunosuppressive
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CS(lmulates Immune Response to Kill Tumor Cells)

XI: Nektar Therapeutics, 253 2|MXME
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KEYNOTE-B59 Study Design

« Keynote-B59 study (NCT04977453) was conducted in the US and South Korea.

Dose-escalation (3+3 design) in all comers

Part E GI-101A monotherapy i Part F GI-101A + Pembrolizumab
(N=36) (N=48)
Key Eligibility Criteria GI-101A 0.3 mg/kg Backfill
+ Pembrolizumab (N=6] (N=6)
ECOG 0-1 / Patients failed on all ) 7y (N=8) (N=8)
available therapy were enrolled. GI101A 0.2 mgikg Backfill
Prior immune checkpoint + Pembrolizumab (N=6) (N=8)
blockade (ICB) was allowed. 4
GI-101A 0.1 mg/kg Backfill
Endpoints + Pembrolizumab (N=3) (N=8)
Safety and objective response 4

rate (ORR) by investigator per GI-101A 0.05 mg/kg Backfill
RECIST v1.1. + Pembrolizumab (N=3) (N=8)

Data cut-off: 20 Apr 2026 GI101A: IV, Q3 | GHo1A IV, Q3w
Pembrolizumab: IV, | Pembrolizumab: 200 mg, IV, Q3W

Atz: Xlofo[o|cHi|old, wESH 2IMANIE

RP2D= AAE 8391 0.3mg/kg] - 7IEFTH & Al ORRL 55%, DCRE 82% 458 715
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Anti-cancer Activity of GI-101A + Pembrolizumab

ccRCC (N=10) Urothelial (N=4)  sqNSCLC (N=4) | patient case for
ORR 40% 50% 50% | ICB-experienced urothelial cancer
DCR 70% 75% 100% « 74-year-old male patient progressed
mDoR NR (8.3+, 19.6+) NR (4.5+, 21.0+) 8.4(29,13.9¥) |  on platinum-based chemotherapy +
ol 13.8(1.2,22.34) NR (1.2, 22.1+) 132(3.7,192+) | 3yeluymab maintenance and nectin-4

(min to max)
7000 - 000 - 0O - 0000 0O0O0O0 ADC therapies.
* Notable reduction in liver lesion with

O ICB-experienced
durable response: DoR 4.5+ months
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A 719 of|Holct, 7|ER} ti=a} vl 75 dlole] SHRE 915 GI-1010.03 mg/kg 85 &
T 79 o golet. Hg Qo] thet 24 g A ool AR, HBAIE HY 2 g T 4

< & o= Al 27] Hel 77} 7idiEH.

[ZH 6] GI-101A &4 2 A C|X}Rl

\:'I |nr|nua!
o xjo
GI-101A S EH2IHIY &b 24 TY
+ AtX, FDA
OIAFC| QI B GI-101A 0.03 mglkg + 7| 2L} N=up to 20)
20l gtz mejgrery
S = - S 80| M Xj
waEe GI-101A 0.1 mglkg + 7| E£C} (N=up to 20) da 9
- HER S0 ag azeug wHII R
ol & GI-101A 0.3 mg/kg + 7|2} (N=up to 20)
« @i =7] gjo|g
M58
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[ HojE oA WY/E8Y HEME H 2 (N=20)

[ BE BEX R YIS CHZH (N=20) J
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2.GI-102; J&J2 T-cell engager2 Sat:

GI-1012}F 2= CD80/IL-2 7]™oltt. IL-29] SFAe ol IxYeldo] Hof Shi= mpolmeigl
oJct. T-cell engager®] H&= J&Jot Zete A3 521 wto]zakolo|th, T—cell engagersh YA} T
AIZE engaging AAH TAEZF HAIZE 34Y 4+ A sk ZEEE: Blinatumomab,
Tarlatamab 5 TCEE 5ol L@ W OS 7S ASSH Alo]A7F £A]sH

[E® 7] TCE #=

CD3 GranzymeK’”’ng E}Z] CHel =

CD8+ T M| Z

S AR (B

3% 4. TCEE 0| 8¢t EFZ! MIE H|A
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g gt @2ke] 749 cold tumor, 278 THIE, exhaustion 9] olF2 T AlZ7t Eojtx= %5
7} ot o 4ekxte] THIE = TCE 2= BRS ZXok= 9 821 3 shut webA TAIE
o] 7ol faAd WA Ay WAV EAckE TCES] HAE SEsP7] Sl SARE THIZE S447]

I fASRE IL-2 ARIEZIRle ofgRitt thi 4% nhel T Hde tides 13t GI-
1029+ TCE ®-& a4 Ad9elA 100% CRo] S1=3ic

KY OB O Securities 7



X|otojo]:cHi0]M [358570]

ubso| AJZH 2026/07/08

A QI di ElolE
3l Pasritamig®}e] ¥4
ojmeRRlow Z|mgo]

SFHE 9ol J&Jeke] AT e Bt A Aol ARE. J&J9] TCE
Aol HgE Aol Pasritamig®] 7-¢- 2028 5<lo] eg=lo] Ql= ut
T2 MY e tdes A= ot

ASCO2025¢114 3Rt 4 14 wlelelelld 7IE TCE tir] Abdskd ePdde 2lom, CRS=
E—.— G1 420190tk PSA509] A< 42.4% 43, Confirmed PSA50 E3t oF 36.4%Z 7123tk O
O] 78 8.3% oldet. W 148 AE HHEsIH J&J7T Pasritamigol] difsh =gt —‘%E—S— =
"Jzé‘é 3 olofl whE fff 65 7+49] Dosingl 7Fsdtth= Holsltt PSAS0S] ¢ =l 9 Lul77
PSMA 2z of o] BAgle] TeE o] A7 Zo] B TPl @t fA%e= 7Fs/dol AR
q. PSA500 2 ok 71—/\_4 _,_7] *127]' _g]-o]go%ocq LHobHo] gl-o]g 7]01] ORR & A o o
TS AL 5 g GI-1029k] g S 3712 Ak o2 sjepgict
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[ZH 8] Pasritamig 1 4 PSAS0 Z1}

Pasritamig Achieved Rapid and Deep Prostate-Specific Antigen Responses

RP2D effi lation (1V 3.5 mg D1, 18 mg D
then 300 mg Q6W):

* PSA decreases were noted as early as initial step-up
doses

= 14/33 (42.4%) participants achieved PSA50 at any
time

— 12/33(36.4%) participants achieved confirmed
PSA50

* In the all-treated population with measurable
disease at baseline (n=84/174), ORR was 8.3%
(7/84), not including 1 participant with a CRwho
had non-measurable disease at baseline

Maximum reduction from baseline in PSA (%)

~ Median (95% Cl) DOR was 8.9 (3.6, NE) months

RHE: J&J, B2EH 2MRIME
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9ltk. PSA500] dukAd o2 125 Confirmed PSA500] oF 3-4701€¥ A Q&= AHS 18] A] & g4}

1gz|glom, B 40 Yok ol =2 AlRko g TCES %52 A7 Ego] 2Kl
Z =

J&J/Aotolo|keHlopd f offet Amgen B ofAERMAMP F thpe] HnhiEE A Q1 &
2AEL. GI-1029] T cell SA4AI=A ] 7iME 9T Al 2 ZEES]|Q BHFo] 7|did

[=H 9] JET Study 4} A=

\J 7 jnnovation

JET Study: Pasritamig ¥&F =8t Dr. Stein T&

Mark N. Stein, MD, Medical Oncology
0|2 ZEH|0f gt

Johnson&dJohnson
©®Pasritamig, a First-in-Class, Bispecific T-Cell Engager
Targeting Human Kallikrein 2, in Metastatic
Castration-Resistant Prostate Cancer: A Phase | Study

Mark N_Stein, MD' {%); Armellg Vinceneux, MD?; Debbie Robbrecht, MD, PhD* (®; Bemard Doger, MD, PhD*; Karen A. Autio, MD® (®);

Michael T. Schweizer, MD®; Emiliano Calvo, MD, PhD” (); Laura Medina, MD®, Marloes Van Dongen, MD, PhD®; Jean-Laurent Deville, MD'° (®);
Alice Bemnard-Tessier, MD'"; Debopriya Ghosh, PhD'?; Kristin Shotts, PhD'*; Fei Shen, PhD'?; Pharavee Jaiprasart, PhD"* (3);

Ruchi Chaudhary, PhD'?; Shujian Wu, MD, PhD'% Leanne Cartee, PhD'*; Robert Schnepp, MD, PhD'?; Daria Gaut, MD'S; Josh Lauring, MD, PhD™ (&);
Sherry C. Wang, PhD'®(®; Victor M. Villalobos, MD, PhD'* (®); and Capucine Baldini, MD'” 3

GI-1022} + Pasritamig 1b/2 & FM|A| Coordinating Investigator
(eh=/01= 21 0]%d), 2026'F AL x| HIO|E =K ofH

Az X[ofojo] o[, WESH 2IMAIME
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EEEA MM thel: Mo M ZAEf = Tl MR
12 ZAHAIIR) 2021A  2022A  2023A  2024A  2025A 12 ZM(AlodRI) 2021A  2022A  2023A  2024A  2025A
ofEAH 6 4 5 0 6 FEARE 134 73 48 20 53
ojZEe} 0 0 0 0 0 HBYHIMRR 2 2 9 1 40
ofE50(2 6 4 5 0 6 &R 2 7 IERA 1 4 1 1 2
I EZ0(AE (%) 100.0 100.0 100.0 100.0 100.0 iy ] 0 0 0 0 0
ol | b2z 4| 36 71 59 48 46 7|EfR SRR 131 66 38 17 11
gedole -31 68 53 48 41 HIRSAK 46 33 33 26 75
AAHOIYUE (%) 5470  -1,9415  -10022 -198,7556  -696.4 FER 11 11 9 6 9
EBITDA 28 65 50 -45 -38 A |G ERZ 26 16 9 1 0
EBITDA Margin (%) 5087 -1,851.3  -9396 -185983.5  -6452 7|EFZ SRkt 6 3 8 12 58
Hee|aol -120 12 2 -11 6 7|Ef | RS 2 3 8 7 7
A7 | -18 -10 7 -8 A RREEA 180 106 81 46 127
F87Y 2 2 5 1 9 S| 5 7 6 5 9
s -102 -4 -1 -4 3 LR T 7B 3 4 5 3 4
7|E} -1 0 1 0 0 Az 0 0 0 0 0
BHOIMH BRI £0 -151 -80 55 59 -35 RSN 0 0 0 0 0
HOIM|E 0 0 0 0 0 7 |EFRE A 2 3 1 1 5
HEAIG w2 -151 -80 55 -59 35 HIRSEA 4 4 4 12 2
ESEAN e 0 0 0 0 0 Aol 0 0 0 0 0
g7|=0[2 -151 -80 55 59 -35 AR 0 0 0 9 0
E7|20[AUE (%) 26918 22809 -10434 -242,1006  -601.8 7|EM | S-S 4 4 4 3 2
H|X x| 2202 0 0 0 0 0 EasA 9 11 10 17 11
X|Hix|E=0]2 -151 -80 55 59 35 RHIXE 170 9 72 29 116
X|Hi=0|2UE (%) 26918 -2,2809 -1,0434 -242,1006  -601.8 A= 10 10 11 23 32
=S8R} 0 0 0 0 0 2oz 451 452 476 279 392
7|EfzZo|2] 0 0 0 0 0 oliYoiz 297 377 -432 291 -326
Z2e0(9| -151 -80 -56 59 -35 7 |ERI2EHE 6 10 17 19 19
H|X|HfX[ 2z 202 0 0 0 0 0  HXHXIE 0 0 0 0 0
X|Hix| 22 20[2] -151 -80 -56 -59 35 RS 170 9% 72 29 116
FK-IFRS 3A7|ZE Y2 7|1ES| 7|EIG/H|E =2 HMelE A= 4 3 3 11 5
HZSEH ohel Mo T2 EXX® chol: 8, 8Y, %
12 ZAHAl) 2021A  2022A  2023A  2024A  2025A 12 ZAKAloE) 2021A 2022A 2023A 2024A  2025A
dolaE 352 27 -63 -41 43 32 EPS -9,010 -3,991 -2,557 -1,330 -587
go|zo[e 0 0 0 0 0 PER 0.0 0.0 94 6.6 -30.0
Hisige=e| 7zt 127 21 12 18 0 BPS 8,533 4,781 3,249 643 1,824
LRt 2 3 3 3 3 PBR 0.0 0.0 74 13.7 9.7
9|zktol 0 0 0 0 0  EBITDAPS -1,580 -3,239 -2,302 -1,014 623
X2 ktol 18 10 7 8 1 EV/EBITDA 0.0 0.0 938 -86 -28.7
7|} 107 8 2 7 3 SPS 142 74 104 0 98
RpAbRY 2| B2 3 -5 0 3 1 PSR 0.0 0.0 2324 18,997.8 180.7
JERIZSE -151 -78 -54 -58 33 CFPS -1,953 -3,614 -2,327 -1,081 731
EXEE sigss -139 63 22 15 43 DPS 0 0 0 0 0
SRR -25 7 7 7 -46
SERA 4 3 -1 0 7 MRHE ol # uh %
7|E} -110 59 30 8 10 12 2MAY) 2021A 2022A 2023A 2024A  2025A
NEEs 33sE 161 0 25 21 114 AEN
CPIRIIZ 0 0 0 0 0 &% B7ts -49.2 -375 52.0 995 23,9438
AR 0 0 0 10 0 ol Zotg x| HX| HX| M| HX|
|k 0 0 0 0 0 0|9 B7I8 x| =Py XX XX x|
el Z7KE) 160 0 26 10 111 FAUM
=il 0 0 0 0 0 ROIC -329.2 -487.2 -452.9 -586.1 -430.7
7|E} 1 0 -1 1 3 ROA -126.0 -55.8 -59.1 -92.5 -40.6
sige| 52 -4 0 6 -8 39 ROE -519.2 -60.0 -66.3 -116.7 -48.3
7|z 32 6 2 2 9 1 oFyM
7Y sg 2 2 9 1 40 S8 55 1.2 134 57.6 9.4
NOPLAT -31 -68 -54 -48 -41 TARIFH I8 2.0 33 36 243 37
FCF -35 -72 -51 48 44 ORI Al E -108.8 1748 1471 488 -26.0

KtE: X|OLO[O[LcH|O}d, W2 SH E|MAIHE]
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O Xzl AlHe! LIBS2 ZHRIo| ofAS Fetol| uigdsin lon, o|so| sigfet A=I0(L 2HY 2l0| ZHMEIIS S SQIBiLICE

Of ZARIZE YA 2IMXMIED L[S 4 li= Atz 9 JO|Lt, EAE O Fetdo|Lt 2PHME BESH= 40| OFELICE [ty O] ZAMtEE SXRIIARER ZSIA| HI2HH, OfHet 20|
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YAF ZIMKIMIE] A7 DA TS HIMK SO JHE TRSIX| SELICE AL HT AR APZ| Soil F[StAI7| BiLICE
- & Xt=2iE HSA ol 7[2EXF = MISKI0lA] AP HiZeh Arelo] gL Ich

- TTIE GAOIIA 1% 0|4 2311 QUX| SELICE
+ FHUTE2 TWIE ZARRY HYXH 3 O HiRA} S 2K 2R8I QUX| ofELIC

8 EXIo|A HIEZA Y EXISZ2AIE @ 71=2xt_2026.06.30

= Buy (0i=) Trading Buy(Dfi4) Hold(23) Sell(Oi=)
Hig 94.7 46 0.7 0.0

[ €3 £xjold ]
Overweight(HISEItH): 4T HC{HIHo| it BbH JEF71| 445 7ick Neutral(F): YZ HCiHao| 0|03t #3517} oilAl=|X| 343

Underweight(H|S252): 245 HCHIEO| ofelot eh AEF712| ot2t 7|ch

[ 71 Xzt 9 EXIS2 ] T5 671 7IF, 20156](Strong Buy S2 Al

Buy(0H4+): KOSPI Eh| 7|cH2lE 10%014 Trading Buy: KOSPI CHH| 10%014 X3t5-0! ol Alz|Lt SStAM 22 22
Hold(28): KOSPI tht] 7|cH4:21& -10-10% Sell(TH): KOSPI Tt 7[ch40l=: -10% ofst
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