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PBR(HH) 13 10 10 « CKD-510(PKN605; HDAC6 AL erbe]2o] L/OE0] AupilE
o oDy HSZ A WA F(0279 B2 o). APASS HEE RH S
A PSS Ik, T71E k2 54 ZE AL = 2 A

certarmance M e 1 D 228 ABAP] g 1FE 27 oS £ CKD-5102 the 7]
FIHLSE (%) 11 (218) (209) (19.3) 2% Aol opd Ala W) Lol o5& st Fogw vy el
KOSPIOft| ofl+i2 (%) 232 (480) (1241) (758) RS WS AT AR 1 B AeREA 2561909 A5t wied

T DA A3t TSl e ojolazelel 2f|oly] T)T)
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2026.06(P) | 2026.06(E) vs Chg 2026.06(E) vs Con 2025.06(A) YoY 2026.03(A) QoQ

o= 4754 4841 (1.8) 4715 0.8 4296 10.7 4477 6.2
Jgolel 199 19.9 0.2 202 (1.1 222 (10.2) 17.6 13.3
=0/l 18.0 173 4.1 0.0 n/a 19.5 (7.6) 149 20.8
OPM 4.7 4. 01 4.3 0.1 52 (1.0) 39 0.3
NIM 3.8 3.6 0.2 0.0 38 4.5 (0.7) 33 0.5

Note: K-IFRS E& J|&
Source: CI2EAEH
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Fig. 1. &2% AH™ Revision (A, %)
HE o HA = Ao
2026.06 202609 2026.12 2027.03 |2026.06 2026.09 2026.12 2027.03 [2026.06 2026.09 2026.12 2027.03
of 2l 484.1 485.8 4785 4615 475.4 480.6 478.7 466.7 (1.8) (1.1) 0.1 1.1
Polel 19.9 236 215 20.8 199 217 203 177 0.2 (8.3) (5.5) (15.2)
JEo|elE 4.1 49 4.5 4.5 4.2 4.5 4.2 38 0.1 (0.4) 0.2) 0.7)
EBITDA 328 36.5 343 336 34.1 359 34.4 317 4.1 (1.8) 0.3 (5.7)
EBITDACIRIE 6.8 7.5 7.2 7.3 7.2 7.5 7.2 6.8 0.4 (0.1) 0.0 (0.5)
20/2] 173 20.2 184 184 18.0 18.0 16.9 15.1 4.1 (10.9) (8.2) (17.6)
Source: CI2EXSH
Fig. 22 B2Y o8 FH (Alo1el %)
1Q25 2Q25 3Q25 4Q25 1Q26  2Q26P  3Q26E  4Q26E 2025 2026E
HEOi=E 399.1 429.6 427.4 4251 4477 475.4 480.6 478.7| 1,681.2 18824
YoY 12.9 11.6 4.6 3.1 12.2 10.7 12.4 12.6 7.8 12.0
AHH[OF 18.2 18.8 19.0 18.3 171 17.5 18.0 17.5 74.3 70.2
oY 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
OfEX 26.6 28.0 28.2 27.0 26.1 30.4 29.6 28.1 109.8 114.2
sl (o] == 45.0 37.2 33.0 31.6 30.0 29.8 28.9 28.1 146.7 116.8
EcdEE 21.0 231 23.2 13.4 14.8 16.4 16.3 14.0 80.6 61.6
SiEtE 12.0 16.5 14.6 13.0 14.2 14.3 15.8 13.4 56.1 57.7
=iy 6.8 7.3 9.1 10.7 7.3 7.5 8.7 10.1 339 33.6
o|2E 12.9 121 14.8 14.3 14.5 15.5 16.4 15.0 541 61.4
EfF 24 11.3 12.4 12.7 12.5 12.0 12.8 13.1 12.9 48.9 50.7
Hol=2 11.7 12.7 12.4 13.9 13.0 16.9 15.0 15.0 50.7 59.9
3= 18.9 18.8 19.0 20.0 17.9 19.0 19.5 20.4 76.8 76.8
MISES 17.1 19.2 18.0 17.5 18.5 19.2 19.0 18.5 71.8 75.2
=] 0.0 0.0 0.0 9.2 48.8 447 49.2 50.2 9.2 192.9
J|E} 197.6 2235 223.4 233.0 262.2 276.2 280.2 285.7 868.3 911.4
Oi=50]] 122.4 122.4 134.8 130.1 123.5 1371 139.0 138.9 509.6 538.4
YoY (3.8) (7.0) 6.4 0.7 0.9 121 3.1 6.8 (1.0) 5.7
GPM 30.7 28.5 31.5 30.6 276 28.8 28.9 29.0 30.3 28.6
o)l 12.8 22.2 20.5 24.6 17.6 19.9 21.7 20.3 80.1 79.5
YoY (52.0) (21.9) (18.7) 216.7 36.9 (10.2) 5.7 (17.5) 9.1) (0.8)
OPM 3.2 5.2 4.8 5.8 3.9 4.2 4.5 4.2 4.8 4.2
HI1=0|2 14.0 19.5 20.1 33.3 14.9 18.0 18.0 16.9 86.8 67.8
YoY (44.2) (63.4) (6.6) 3221 6.3 (7.6) (10.3) (49.2) (19.4) (21.9)
NPM 3.5 4.5 4.7 7.8 3.3 3.8 3.7 3.5 5.2 3.6
Source: CIEEXSH
Fig. 3:  &2YQ| SOTP (Sum-of-the-parts) R 0{0|M
= 2| FHK () H| 2D

1. HYIHKI(A)

1,290

12M Fwd EBITDAO] =2 H|9fAF Peer B EV/EBITDA

108 &8
2. H|IQEIHX((B) 256
CKD-510 256 Al IFK B
=XUS(0) 118 2026E8% 2|=
ZFZIHK|(D=A+B-C) 1,428
U A(E, HF) 13,176
HEZHD/E, B) 108,392
=R = [CT)) 110,000

Source: CI2EXSH
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Fig. 4- CKD-510 4IoF 7}X|
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(S $mn/&lA2) 2026E 2027E 2028E 2029E e 2041E 2042E 2043E

0= AF SHX} 2+(H) 11,000000 11,220,000 11,444,400 11,673,288 14,804,552 15100643 15,402,656
Rhythm Control X|2:(50%) 5,544,000 5,654,880 5767978 5,883,337 7,461,494 7,610,724 7,762,938
A K| 2 H2H2(33%) 1,846,152 1,883,075 1,920,737 1,959,151 2,484,678 2,534,371 2,585,058
OFs MEH(73%) 1,340,306 1,367,112 1,394,455 1,422,344 1,803,876 1,839,953 1,876,752
YoY 2% 2% 2% 2% 2% 2% 2%

R Al PH2 PH3

CKD510 Sales 2,225.7 2,270.2 23156

M/S 15% 15% 15%

Milestones 98 294

A2YE| 2226 2270 2316

Milestones& 2 LE| 1372 3116 7294 3242

NOPLAT - 109.8 2493 5835 2593

NPV of FCF 92 68 146 59

Total PV value 1,280

TH IFEX|(UA HF = 20%) 256

Source: CIEEXSH

Note: Wacc 9.05%, Terminal Growth -3%, Tax rate 20%, 1,40094/$, 2LE| H|E 10% 2td

Fig. 5 2718 R&D FXt H|E 0 Fig.6: 28 =& A8 F0|
(R CEHLHIED o DEEATHIR) (%) (&lofe) AZOHEN o O CHH|(D) (%)
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Source: 2% CISEXEY Source: 2, CIaSXEH
Fig. 7: HDAC6 X3HH|(CKD-510; PKN605)2| &M X3S
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Source: Nature: Bringing NHA HDAC6 inhibitors to the clinic for cardiovascular and neurodegenerative disorders, CtaSX5H
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Fig. & HIE|A

24 moljzmarelof| EgHEl CKD-510(PKN605)
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Cardiovascular, Renal and Metabolic

Code Name Mechanism Indication(s])
D235  DII235 siRMA targeting Lp(a) mRNA CVRR-Lp(a)
LNPOZ3  Fabhalia® CFB inhibitor Lupus nephritis
AMCA associated vasculitis
LTPOOT  LTPOO SMURF1 inhibitor Pulmonary arterial hyperiension’
Idiopathic pulmonary fibrosis
PACO01__pacibekitug Anti-IL-6 mAb ASCVD
| PrNBOS  PKNGOS HDACE Inhititor Atrial Fibrillation |
QCZ484 QCZ484 - Hypertension
TINB1E  TINS16 ATP modulator Acute kidney injury

Source: Novartis, CISEXIEH
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2024 AA PESPS; Foterd sto| k&
2025 5H 9ol 4 HKO| =2 Q| AHFO| 2
5H 0|t QTR C| QH C| It Of &l
ESG Mt
52 gore=s M ME{ Yo 754 M E{CHH|
M 50.3 29.2 15% A
il gs 0.0 176 = v
MM 3 838 366 A A
retd 389 &g HIHH 2| HIH 2| BItH 2| -
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ESPNS R = 779 480 = A
S e 80.0 454 St A
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A2 Z3 X X[ ALZ 393 404 5t v
50.1 57.9 50% A
z=zo| A7 54.6 490 o A
O EFY 469 60.5 st v
OlAtz|o] 81t &&= 534 559 2 v
O|Atel H == 55.0 725 =l v
A A 875 759 = A
ESGZ Y 2=zt 70.0 385 st A
HERHA| o] (313) X 37} O|f7& Controversy A|EOA 201 7453
AL 912
*HESHA 3 MZHd "I WHE FEEEM
- HE Hl. Al ZFAM T =13 A S
A as L e L A
S-1S © (o TTQLE)
- &2t Ol & A Xt mls 22t Of
SHTHAKF D J|EFEH HIS &F D2
_H0| ;ﬂ'ﬂj 747; f9|I LtLITSHi.lE:OOIEH 2t ﬁlx: 2022 14.3% 22.6% -216%
o ZHO| met CHE H7h ¢l Mg
- O[S 2tA Xt & 7|EtFH| 2| EHE = 2023 6.3% 182% 68.5%
Z: oS O|HET AtR|H ez Tt 2
IHE ot Chkst O|sh 2 AIXtE 1t 7| Et
RSO HS S5 o8 HY} 2024 12.7% 19.6% -279%
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Z=2ck JH2EHE (K-IFRS HE)
CHAICH =& 2|4
(o) 2024 2025 2026E 20276 2028E (M) 2024 2025 2026E  2027E  2028E
AL 9390 10729 10329 10962 11917  OiE% 15503 16812 18824 19587 20473
SIZ AT 2875 3133 2413 2626 3111 218 (Y-Y.%) (5.5) 78 120 41 45
OHEXA 2977 3023 315.1 3286 3437 @Yoy 88.1 80.1 795 780 898
THDXpA 3496 4240 4429 4711 5026 Z18 (Y-Y%) (63.4) 9.1) (08) 19 152
H| R E A 4974 7140 7909 789.7 7845  EBITDA 1274 1244 1334 1337 1446
EXRpAY 110.2 1876 2105 2139 2175 @YQagl 78 103 (6.0} 26 02
QA 305.7 4190 4553 W14 G244 20[X2Y 56 14 (05) 0.1 0.0)
AT 755 1073 125.1 134.4 142.7 Q|gtate 0] 32 (1.6) 11 16 17
THAEEH 14304 17869 18239 18859 19762 X2l 49 (05) (1.4) 00 00
KM 35822 509.7 530.1 5297 5498 MEHLARAEY 95.9 904 735 806 900
R 2555 2731 290.3 2876 3069 57|20 1077 86.8 67.8 66.1 738
SEM0|XHEA 645 161.1 1613 1613 1613 B8 (Y-V%) (48.4) 19.4) (219) (2.5) 116
B2 1875 2735 2784 2813 2843 NOPLAT 639 76.9 733 639 736
H| S SO[RRE A 1127 1980 1981 1981 1981 (+) Dep 393 443 539 557 548
EWEY| 5457 783.2 8085 8111 834.1 (-) eEREET 1059 534 1.7 424 269
=22 329 345 345 345 345 () Capex 382 1405 86.1 333 286
A=Yz 2620 2682 268.2 268.2 2682  OpFCF (408) (727) 294 440 729
alelloiz 662.1 7396 8019 8614 9286 3YrCAGR& Margins
WNEESS (72.4) (38.5) (89.2) (89.2) (89.2)  DIEAUZIIE(3VY) 53 45 45 79 6.8
NFIESN (64.2) (65.9) (659) (659) (659)  WYO|AUZIIS(3YY) (2.2) (9.2) (309) (4.0) 39
125K 8847 10038 10153 10749 11427 EBITDAZIIE(3Yr) 23 (34) (215) 16 51
Fopr2 7287 9421 10066 10449 10636  «0/UZIHE(3V) 398 15 (313} (150) (5.3)
S92 (110.3) 458 1181 96.8 483 HHEB0|YS(%) 330 310 286 288 292
ROA 77 54 38 36 38 QYo I‘%‘E(%) 57 48 42 40 44
ROE 127 92 67 63 67  EBITDADIE(%) 82 74 71 63 71
ROIC 95 92 75 62 70 0[UE(%) 69 52 36 34 36
HISEH FREXX|H
(e 2024 2025 2026E  2027E 2028E (Y, Hi) 2024 2025 2026E  2027E  2028E
Y2 54.5 70.1 438 825 1052 Per share Data
7|20[9f 1077 86.8 678 66.1 738 EPS 7803 6,289 4912 4789 5346
N R] 39.3 443 539 55.7 548 BPS 61417 64946 64499 68136 72406
ShEES L (74.5) (67.4) (189)  (424) (269 DPS 1,050 500 500 500 500
THEXELA(E] 113 (45) (12.7) (1350 (15.1) Multiples(x,%)
THRXAEA B (1138) (95.9) (255)  (282) (315 PER 14 132 136 140 125
THO R ZIHZ ) 175 9.1 280 (2.7) 193 PBR 14 13 10 10 09
LN 33 (2487) (997)  (584) (540 EV/ EBITDA 83 96 78 76 6.7
COIERR R 725 (35.9) 160 (38) {4.4) B US 12 06 07 07 07
PIERZHZA 07) (4.0) 07) 00 00  PCR 78 74 136 74 70
MHIEX} (382)  (1405) (86.1)  (333)  (286) PSR 08 07 05 05 05
TN AT (272) (37.5) (263)  (178) (174  MRAHY (%)
I (59.2) 1688 (10) (6.6) 66)  ExH|E 617 780 796 755 730
xpolz=o} (29.8) 184.4 (10) 00 00  Netdebt/Equity n/a 46 116 90 42
WEESE (29.3) (15.6) (6.6) (6.6) (6.6) Net debt/EBITDA n/a 368 885 724 334
i ZAZ 133 138 66 66 66  [sHE 262.1 2105 1949 2069 2167
52 =2 16 (10.1) (55.0) 175 446 0[xtEAHE n/a nfa 1663 nfa 22952
£0l35 2(Gross CF) 1580 1556 678 1249 1321 0| xbH| &/0H& 05 04 04 04 03
() 2HUxESHLL) 1059 534 1.7 424 269 AHIRE
() MB|SA} 382 1405 86.1 333 286 EOIMHE(%) 64.7 65.3 69.0 687 66.8
(+) RpAHOR2 (27.2) (375) (263)  (178)  (174)  S2+EXR%) 353 347 310 313 332
Free Cash Flow 86.8 (160.5) (50.7) 24.1 51.2 PN IS
() D|EFER} 07 40 07 00 00 ARI2(%) 167 264 26.1 251 239
YoI2 861 (1645) (51.3) 24.1 512 XPIRRR(%) 833 736 739 749 761
XE: CH2EAIEH
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-BUY: FH2|1EZ BIICHE] +15% O,

s F29 K22 1% O WRSIT UK YSLICL - HOLD: FHIIEY BOIChH| -15% A~ +15% O|:,
YAt B AR gty o siE 2(¥el AFAPE ofgLch - SELL: H0[&Y Bt -15% 0|2k
HAts & 320 st X228 21F 715 ™R, CB, IPO,
A™EY  S)nb sl X 12002t FUAR S HOfHK| X 2l7A0] AlF ool That EXISE 21FED EAHRE TS 5+ US
RUSLICL TARS A7| A A oo TXEO} St SRt 5 ZAMRAXRON HAE F EXoS AF Cful @ECl Auteolg wEof
O[siitAPt QlELICE & XEE ZPget ofEe[AE 2 O HiRI = 2ot Aoz, JE F50| tieh FAR|HL O + A=
w7kl ST ofig Vlol A U FA 2 DMYE 52 HROID - Overweight: T ¥ 49420| % 121 SO KOSPI 42/88 Helg %02
UX| SBLICE 2 A= RARRMEYAE ofeh 2 YOt Olefste 89
M9 Bl0| EOlo| opig WS wISle] RABMUSLICL = - Neutral ST UE 40180] 2 120 S0 KOSPI 4018 SAY HOZ OfALHE A9
A2E LisA#0feL o2t 2 &S AMBSHo Aot LIt - Underweight: Sl &% 50| ¥= 1271E S0t KOSPI +=9ES slelE 202 ofd 2
EXIEZ H|E T) YF UES RS Yol 4
BUY : 93.5% HOLD : 6.5% SELL : 0.0%
A2 22t EXEE W HEF HPUE
Q
=1ct (185750) LA 20250116 20250416  2025.07.09
o Xl BUY BUY BUY
(#) zag SPIET HFFJ} | 130000%  120000% 110,000
250000 -
200000
150000
100000 W
50,000 -
0 ; ; ; .
247 251 257 261 267
U I} ksrinad) ESinpl s BrEI 212|8(%) £} 112|8(%)
20250116 1300009 = 80988% . 92,000% -37.7 2923
HFZ0L o] AHIEOE 228 (%) 20250416 1200009 = 824642 = 88000% -31.28 2667
20250709 1100008 = 85311% = 97,700% -24.26 1118
* WElE A8 Dlk A2 26 HBFOL HFYRLE A2 ot HEY26d 72 319)

2] HE LA (EHEIFE - HEFON ) AEF!
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