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2) Argenx—Forte Biosciences: FcRn2| XI7tHS =%t
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12 4. Crinetics Al7t=2 0|

[CHEC)
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3,000
2,000
1,000
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267 268 269 2510 25.11 2612 26.1 26.2 263 264 265 26,6 26.7

X2 Factset, OJ2HOIMS A 2| MRAIE

13 5. Vertex, Crinetics Eafi $5bn 0|4+ St |0} D=2 7|3

Vertex to acquire Crinetics Pharmaceuticals JRRCLERSELTIEIGLEITS S A EIEI LR B
for SIOB ($8 8B net of cash) unanimously approved by both Boards of Directors

« Compelling fit with Vertex strategy: potential best-in-
class commercialized and Phase 3 endocrinology

assets with combined ~$5B+ peak sales opportunity
« PALSONIFY™ is first and only once-daily oral therapy for
adults with acromegaly

« Transformative potential
V E R I EX * FDA and EMA approved
* U.S. launch Oct. 2025, strong early uptake

* Atumelnant is a once-daily oral ACTH receptor antagonist
for patients with congenital adrenal hyperplasia

« Transformative potential to sustain androgen control at
physiologic glucocorticoid doses (in Phase 3 adults,
Phase 2/3 pediatric)

: f M H ® * Has also demonstrated therapeutic potential in patients
rI n e I C S with ACTH-dependent Cushing’s syndrome (Phase 2)

Pharmaceuticals

* Vertex capabilities expected to accelerate launches
and pipeline development

* Acquisition expected to accelerate Vertex’s revenue
growth and enhance long-term earnings profile

At&: Argenx, DIZ2i0IIMSH 2IMRME
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4) Lilly-AtaiBeckley: SI{Ot2| AtO[7|R2] XIE

78 16Y Lillys ZAlEet X|2H MZ HIO|RE| AtaiBeckleyg Q14=3t= Al2fg MM
Ch A2l 32 Al £ $6.75, & $2.80n2 S22 = XFdt ,@—5— s

2t & ztf $2.50, & $1.00nQ| ZAHEIIX|IHZ|(CVR)E F7t X

HeWIRXl= A $3.8bn0|H, Helie =5 ¥ #HE=2 5218 A 3026 S4E o
O|Ct. AtaiBeckley= 20254 11€ atai Life Sciences@t Beckley Psytech? E*%”QE
S 7|, 13 X|LEX| 40t Lillyol| Qltl= Z2E S JCh Qlmigel & 26%
£ CVRE 3= B2 A0)7128 X=N((E g2 280 Uiy 228, Edt
OF S€ XIEdt= AUE)2 &2 XM=Y 2 27| Y4, FDA 57t & #HIEE M2
SME SA Brgstct AX CVR XIg £20l= VLS-01 4 3
2t BPL-0032} VLS-012] FDA &9Q1 ! 0|= OrRfHS=(DEA) MEF7t

HII 0z du -IO

X Mo

Al KR BPL-0032 5-MeO-DMTZ YZXl mebufotenin®] & HIEZNOIE &
422 E0ok= X=Xty -?—%ZE(TRD) X|=HCt 71 RS H2EH S A

2o sEE KXoz 3F‘ O =MS YELH, BPL-0032 F2 5-HT2A
IE X=ol AlgiA 7%—’31} 43z M+td Eo}._ ‘neuroplastogen’ &2

o O
= TT-
O|Ct. gF Ho| ROZ HIE S WS R=st | A=/t +F0A W XSk
Z 10|
e

o

Z\
HIWA BOF T of 2A7te]
7|1Z psilocybin A1} Xt
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1017|124 7'<IEi ’é@if iy
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3
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193HO| FHO{et FAIR|- WA e 2bM0IM BPL-003 8mgt 12mg ©3| £ 4
|X17_<| OhH| 22 12,0810 11.28 2232 H, 0.3mg XMEY EZ
CHH| XOl= 22F 6.2 5,382 SAXN Rolds L2} ait= & U3 28H
LIERLt 8FAMIK| RAIRHLL, 8mgOl 12mgidt RAIRE @55 20 71501 & 371 ©f
O] i Xlzg0| =2 7Isdx EQIFCH. BPL-0032 Ot 7241}% 712 FDA
Xz XIS LRUSH, M of 3508 29 He| &0 A1t of 3008 29 2
3 REQY 42 FdE F 49 Yy 3¢s Lot Ut F A7 ZF 4FX
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XMoo= 0| A= Lillyel 370 MO|E2LR1 7|& & 24XQ1 Af0|7|22] ZIZ0|AY,
LxoI0|HE SHC=Z =0l = AP MYUS GLESOZ &ol= WL Lillys
A Prozacilt ZyprexaE HEer HAIRS 200 MEX JAAX|2t 22 MFfst EX}
= Y=xol0|HHY SS0| HHECE HEH JUACE O|H0l= 7|1E2 Y =&dt= &2
SH7L ofLzt, Hghe S0 FO= W=D XEX0 SIS RLols MER X= I
Crelg MEHRICH 5] 1026 Mounjaro?t Zepbound®| &4t DHE0| $12.8bn0il o=
S AR EH ZAXI0|R0IN ST HFSES &8 27| U Hildet FHES M
£ Qlp3iC}. Ol BIOHIRC] AN Heot & B |2k HOo| CNSe FHildateoz
ST UOH, ALO|7|Z2I0] MOl L FO[OIA 2HXOI MMl FEX; thate

12! 6. AtaiBeckley AlI7kE% 0|

1,500

1,000

500

O 1 1 1 1 1 1 1 1 1 1 1 1
257 258 259 2510 25.11 2512 261 26.2 263 264 265 266 26.7

A& Factset, DIZOIMSH 2IMXIME

T2 7. AtaiBeckley Al7}E 0]

Our research focuses on psychedelic-based neuroplastogens that
have shown significant promise in transforming patient outcomes in
mental health. We believe these investigational compounds have the
potential to become rapid-acting, durable, and scalable treatments
for people living with difficult-to-treat mental health conditions

PROGRAMS INDICATION PRECLIN PHASE1 PHASE 2 PHASE 3

BPL-003 Treatment-Resistant Depression

Mebufotenin benzoate

DMT

R-MDMA

(Novel 5-HT2A Receptor Agonists incl. non-
hallucinogenic neuroplastogens)

At&: Argenx, DIZ2i0IIMSH 2IMRME
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5) J&J-Sail Biomedicines: J&J2| A in—vivo CAR-T ZI&, 214 M

78 29Y Johnson & Johnson2 Sail Biomedicines2t XA7FHSEZES in vivo CAR-T X|
SHE 38 MLk M AdS MZZD J&JE Sailtl & $785mnel x7| LigS
X|Z5tH, 0] & $466mne X2EXICH £ /i OIUAE 24 Al Z|Of $140mng =

7t XIgotd, g% Sailg $2.58bn0] Q48 4 A= X & 2
Lot 7.%.* i Het2e= Z[0f 2F $3.5bn0|C}. OF& 0] XIS
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=5, #30 0|2= HMZ7|ZH =2 HI80| Bs| @'% 7%5._* §W9 9|E7|47;f0| H
ICt. 2HH in vivo CAR-TE= CARES U336t QTSRS

| 2 QIOIA] LAIHORZ CAR-T MZ7t IISHAIEE R OHZT SR} *1| % 22
o HQUF V7] WE0 Yt BIO|QOUFEAMY 7 I8E FHZ tE e £ A
OIIX|Q] A[ZtE H=GIHA X|EH|E1 HE 8E
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MNZX=HE 2t SIS ME MEIA0N EEstE
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Sail?| AFEEE Endless RNAERNA)RE THIZE BA LE-2XHTNP)E SIS A|ARIC R

bz

ZCH= FOICE eRNAE 2™ RNA 125 2&afl LRI M3 mRNAZL AU 2

oiS =51 HUE LIS AYSHEME, Hi0|2|A HEXMY HALS| REH0| I+A
OF MUK LEF HACL TNP= eRNAS 710l TEAI7|= L LNPY SHAE
O oA CD4-CD8 THIZE0| MEfX o= MEok= HYS ottt THZE 2 MEE
eRNA= 273 7|7t CD19 CARE ZeiA7 CAR-T MZE ddotl, Xz =X2 ¢t

[
= =
0|20z &0 MAAFAH Bttt 74 CAR-T X&0| ME 7| =4 flEs 5

o
BME, AZHEGEE immune resetdl] 2ot 7|22 SE8t 9SS wAlRIE = A

Sailo] M= 222 CD192 BEXsll Sy BMEE Z7H MASkE APIEHAEE Xz
Mot 824, HUFelE, 35d 2=Y S €7 S5 AVIHAZM= AVIZHE Y

= BMIE7} S RIEA7IE iy HRICZ XESIL,. 7|E oiX X=H: HZSHY
Of BMIZE HAAZE &= UKL, S GOE SO TESH 2% BMZEIMA| &3] HA
OfA| ZotH Zeto| MEet 4~ UL A 7IE ex vivo CD19 CAR-T= 442 t7t
HAZE 20N H2 BME 11Z 0l HAAKA| Sl0] Hol/t RAIE /tsds B0z
HE QALY Sail2 0] 2tE =& M2 MF-H= 2Ky Q0] +oloke As SHZ off,
HULUM HAFE OfLjet S0 HEES Helot ZHUA BAMIEE 24 HAY + U=
tsdE MAIS T OFA @y HI0IE7t gle 2 THIE HME JE—.’S, CAR ¢l K|
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OII

MMoz Ol el J&J7E & 20f0IM =X5H CAR-T J&2 APIHARSo=
271= SA0f, 222 in vivo CAR-T SUMZS StHGI= SiHLt
Biotech?t && 7H&et CARVYKTIZ &dlf ex vivo CAR-TL| YA -4
, HAZIS| M= TREMFYARL FecRn &tA| nipocalimab §2 Soff Uit ™

S ZxHD
20| HoISre BRI UCE. Saille] B2 0 S ARINYS Wi, SgHoR £of
Sl pioiol| X0 18] T= M3 §J¢QI R22 &7| HHS I3t immune

reset X|22 0|S0l2= At £5] J&J7 T E3HE0l |0 $3.5bn 22| X2
= HEUC= F2 BlI0re] #40| 7IE M- MEA AZHEY X=ME 0 MZ JHE
S U AN 2R X =HZ Y ASS BHE.

13 8. Saile] E2HZ 7|&(circular RNA, Nanoparticles)

Endless RNA™ (eRNA™)

An extended expression window

Sail's oRNA s  translatabo circular RNA designed to sustain protein exprossion
longer than conventi

potential to improve
a broader range of di

A new modular therapeutic construct: eRNA

eRNA is a form of translatable circular RNA where the contiguous

stranded RNA lacks the cap and poly-A tail that cells

ally Us ntrol

r|RN/\dLgr sdation. Its highly modular individual e

types of protein cargo at the intended level
arget cell type.

Unlocking the full promise of RNA therapies
Conventional mRNA can produce proteins rapidly. but its relatively short
n address. eRNAis

maining a transient and non-

ic payload. These properti wve unlocked uncharted
opportunities to develop RNA medicines with greater potency, broader utility, and

differentiated therapeutic profiles.

Targeted Nanoparticle Delivery

Reaching the cells that matter

. . ®
« 5 s T8, Sai'stargeted ninoparticles (TNPs) are designedto delver o) ond the liver and
. .
. .
. Y
e, - . . N .
o . Amodular & scalable targeting toolkit
. A v ~ .
.. = . Y Cell-type precision:
e . .
o e Targeting ligands direct cargo to the intended cell population, reducing systemic exposure.
. g N .
* i S Y i Efficient endosomal escape:
.  F e, . Optimized lipid composition supports robust cytoplasmic delivery.
. .
. S A
o H . . Scalable manufacturing:
s = 2 E % Industry-standard unit operations and established conjugation process (o enable
- . . efficient platform-based production

Arepeatable path to new medicines

mndhrrarrpar\vlsa chitecture all geting ligands to be introduced

nique opportunity for

. and building a portiolio of

medicines from the sa

K= Sail, DS H 2| MXIME]
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= 3 V1Y URE UiE H FY0IY AIY 7I0X| H=|. AELR ZMS
= AAMHIOIQEEIA, M T HE RE, YOI RE. JI0IHA A
» AE=|2, ZAM THH| IHE +12%, SR0|2 +13% =] 710[HA RA|
= QB M CiH| OHE +2%, HO0I +15% 3]
= OHOISFE, Ml THH| IHE +4%, YOI +18% 2
= CHSACf, Tl THE| OHE +3%, FY0[ +23% =
2Q26 2 7| AH WE He
E 2. AMMHI0|22 XA 2Q26P AN 2|8 (RI21%1. %, %p)
2Q26P Nus
2Q25 1Q26 _ °c=
HEX  ZMMA s, ZHIMA YoY QoQ
Ul 1,014.2 12571 1,3209 13222 -0.1 302 5.1
g0l 477.0 580.8 586.4 599.7 2.2 229 10
ggolelE 47.0 46.2 44.4 454 -1.0 -26 -18
0/ 324.4 469.2 4305 462.5 -6.9 32.7 -8.3
0|2E 320 373 326 350 24 1.9 -12.7
7 K-IFRS 912 7IZ. X2 QuantiWise, DIZ{OIASH 2/MEIES
E 3. ggalg 2Q26P f-;lx—-! E’l"l?l' (g% %‘ %p)
2Q26P Nus
2025 1Q26 _x el
S x| ZMIMA  vs, ZIHMA YoY QoQ
U= 9615 11,450 13,937 12,441 12.0 45.0 21.7
== E 5,444 6,858 8,642 7,870 9.8 58.8 26.0
DIEE0(2IE 56.6 59.9 62.0 63.3 -13 5.4 35
Fole 2,425 3219 4,518 4,007 12.8 86.3 404
golE 25.2 28.1 324 322 0.2 72 153
0/ 633 3,498 3,719 3,259 14.1 487.4 63
BN
Xt&: Fguide, DIHOIAISH 2IMZIME]
E 4. {514 2Q26P Review (2421, %, %p)
2Q26P yys
2Q25 1Q26 i
SEX| ZAMMA  vs ZMIMA YoY QoQ
=S 5,790 5,268 6,395 6,281 18 10.4 21.4
=301 1,992 1,494 2,280 2,215 29 144 526
H=30/9E 34.4 284 35.7 353 04 1.2 /3
=0[9} 499 88 669 582 14.9 34.1 658.6
HH0RlE 86 1.7 105 9.3 1.2 18 838
09 440 234 680 523 30.1 54.6 191.2

X&: FnGuide, DI2HOIMBH 2| MAIME
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I 5. SiO|%E 2Q26P A& Review (A4, %, %p)
2Q25 1026 = 2Q26° il
YEX| ZIMMA  vs, ZHIMA YoY QoQ
& 3,613 3,929 4,672 4484 42 29.3 18.9
oiE30(¢ 2,047 2,173 3,032 2,712 11.8 481 395
ES01E 56.7 55.3 64.9 60.5 44 8.2 9.6
F0( 604 536 1,311 1,107 184 116.9 144.4
Fo|eE 16.7 13.7 28.1 24.7 34 1.3 14.4
=019 387 455 762 820 -57.7 97.0 67.6
A& FnGuide, D2i0ASH 2IMXIME
H6. EH%I‘“Q.F ZQZGP Review (AL, %, %p)
2025 1Q26 e €
YEX| ZIMMA  vs, ZIMIMA YoY QoQ
& 3,639 3,357 4,002 3,899 26 10.0 19.2
iE=0(9 1,929 1,603 2,234 1,968 135 15.8 394
ES01E 53.0 47.8 55.8 50.5 5.3 2.8 8.1
o1 625 274 771 604 27.6 23.3 180.9
YAHOIUE 17.2 8.2 19.3 155 38 2.1 1.1
=019 489 351 694 417 66.4 419 975
EE T
A& Fnguide, DI2H0IIXIZH 2IMXIME
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AHI0IE XA 2Q26 MY 2R

EXe|A i, SEFIF 210THHC 2 S18Kvs. 7|& 23001, 2026.7.27 H11A)
SHF7I= 278 EBITDAS| 17t 2% 8,510 (vs. 71& 283 EBITDA 247t 3% 480

ol2l)0fl Ef2 EV/EBITDA 3312 X85H AT BN ZEIZS 2Rl 212 5l
F Ot 50% D20IQOR, ZYAL Ol £ UK JHA 4 o7 HT0| Sojg vy

T 7o=2 o

UL

22 #F RS 2ol 65T E715 AIES 7IE 28H0|A 29802 =51 At Uis
E 7P4S olIZEICt CDMO A T #I001M of=te=z Bt HEISS 7| 35t
OlM 33EH=Z UL O SAPE S/Het =HIRIE #5371 2M| ALz Mtz 4%
NS FERI SHFIO| det 6X7F QUL Polypeptide 7HX| BtE=2 2l e 52
0|2 FEX|2t SEZF7I0| HIE ofF0|Ct,

2Q26P Review % 17t &M Mt

o4 J|1Z, 2026 Y 12X 3,20992(+30% YoY, +5% QoQ), 0|2 5,864H

(+23% YoY, +1% QoQ), F0|AUE 44.4%(-2.7%p YoY, -1.8%p QoQ), EBITDA OFEl

£ 52.9%(-3.5%p YoY, -0.8%p QoQ)Z U=}t FHO0[0| ZAMMAN SEBUCE 1~4

S BE7IS0] AU, HE MRIXY EASE S5t /IS 20, 22 ZAMIE]

I 1,501)7t 2 MES HQIRMCE TPt 58% QISE(PPQ) HiX| Mit 243 L &}
| X 1|

U 290 M2 05 Q4 M HIS AHIZOR DIRIS0| A% SR 53X ¥ 2 of
£2 30265E 22 ¥i%E YOIt

2026 TR0 of 207H BiX], 1500942 FBO| AAt XFEO| WAHOD TR 0SS
302601 HIZE OHOICL CIRt MM YN KZWS S3 Gl YR 349 HE BUS
TR OI7F JI0[EHA0 DIXl FES HBHOIC Shts 7129 27/ QU3 HYS
30 HNE S8t 3 40 HE TEAR STYOH, Y U 5IY WY 452 T2l
20261 THE AE J10[HIAS +20%E AEH HARCH

2026 D= 65X 4,746H2(+20% YoY), FA0[Q] 2% 3,674A9&(+14% YoY), EHO
AZ 43.2%(-2.2%p YoY), EBITDA OEIE 51.1%(-2.4%p YoY)& Oaeict 1~43%

E71s X&0| OAYET, 2H26 52 IHEUS 12690 24l 1S 2 468002 F
Foltt. 65Y A 282 b3 Ft 3% H=2 A= HlyEH HE|E CDMO
Polypeptide &X2 27FHLE BIYE MYO0|Ct,
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0l= Portsmouth-Vacaville S O|= AO|EQ] AH| A2k X|Z(contracting activity)Z &

QUEAT U0, He 227t Ofd a2 E30] 0|0X|LL USS AIMRITY.

EXts AU Y2 DAL AlQF QMEHO0| XHE HE 2AFHLKCertain decisions
on the customer end taking longer), 0|2 =2 =319 MSZ shiMot7 |20t A2t XY
otX EdY 5 G 2o HEHO0| SATHEHA THADE & 220 =0l |7
O B2 AIZH0| AQF A2ty HHICE DT=METL FHAZHLE OFRAY 27t SAF

0] Ot 2}, Al MZATK|Q] 2|=E0| LAHC =2 ATl 0| SwUotH T2 OFRA

Ao|2ts Aol X diekMol= HEt QIO ZEZHCHWe actually don’t see any

changes).

Olz AP &X HHOM 22 =3 29| BE2= MAler =2|2F YX[GIT}. 2A| &
P IOZHALSl Z2I2 SAEEE YAEC = /FAIAL, 1 F0| AIXIE T AA|

| 3 A0 BHAMCH= AO|CH SAF DAl X S0IM 22
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(greater interest in U.S. investments - likely at the expense of investments in other
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(&2, %)

AN AE D= geo|yl | gedoldlg | =019 ROE(%) P/EK) P/B(x) PSR(x) |EV/EBITDA(X)

(=8| FY1  FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2
H0|REXA 70.2| 5450 6,368(2,460 2,926| 45.1 46.0(1,919 2,285| 20.0 195| 372 308| 74 60| 129 11.0| 242 204
Lonza 68.6]12,756 14,232|2,980 3,450| 234 24212179 2,566| 144 154| 304 257| 44 40| 54 49| 171 151
WuXi Biologics 303| 5468 6,481(1,688 2,086| 309 32.2(1,166 1,449| 9.7 108| 26,6 224| 26 23| b5 47| 142 114
FujiFilm Holdings 38.8|31,412 32,866|3,303 3,756| 105 11.4|2548 2,880 7.2 77| 163 135 1.1 10| 13 12| 91 79
Bt 275 285 128 134| 271 231| 39 33| 63 5b4| 162 137

Xi&: Factset ZMIMA, DIZHOIASHE 2|AMRME

& 9. PSR - Sales CAGR Matrix

1% 10. EV/EBITDA — EBITDA CAGR Matrix

14.0

12.0 ¢

10.0 +

8.0

6.0 |

Price to Sales (2027)

4.0 ¢

20 | FUJIFILM
Holdings

0.0

Lonza Group

SAMSUNG
BIOLOGICS

Wuxi

Biologics

EV / EBITDA (2027)

0.0% 5.0% 10.0%

15.0% 20.0%
Sales CAGR (2026 to 2028)

25.0%

25.0
SAMSUNG
20.0 BIOLOGICS
15.0 | Lonza Group
Wuxi
10.0 Biologics
< FUJIFILM
Holdings
5.0 +
0.0 - - - g
5.0% 10.0% 15.0% 20.0% 25.0%

EBITDA CAGR (2026 to 2028)

FHE 71 NHEY
A= Factset, OIHOIAISH 2IMZIME]

Xtz I AVIEY

AtZ: Factset, O]20f

MSH EMXIME

12! 11. EV/EBIT — EBIT margin Matrix Z12! 12. EV/EBITDA — EBITDA margin Matrix
30.0 25.0 -
AMSUN
250 SAMSUNG SAMSUNG
: | 20.0 - BIOLOGICS
. Lonza Group BIOLOGICS N
r N
g 20.0 S 150 Lonza Group
g S50 |
= F i [a) Wuxi
z 150 FUJIFILM Al e .
W . Biologics m iologics
~ Holdings w 10.0 + FUJIFILM
oz 10.0 - > .
o Holdings
50 50
OO 1 1 1 1 1 J 00 1 1 1 1 J
0.0% 10.0% 20.0% 30.0% 40.0% 50.0% 60.0% 10.0% 20.0% 30.0% 40.0% 50.0% 60.0%

FHE 7= AVEY
A& Factset, OIZHOIASH 2IMRIMIE]

EBIT Margin (2027)
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Z=O0H
S=

EBITDA Margin (2027)

K& Factset, D203 2IMRIME
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2026.8.3

ag 13. BXfel AIE MY

Mammalian supply-demand’ Top 20 Pharma? CapEx

[Capacity utilization in %] [CapEx as % of sales]
51%
4.8% @, 50%
R o. AB% T ®
......................... U e g
2025 2030 2015 2020 2025 2030
— Demand continues to outpace supply — No significant trend change in large
growth for mammalian capacities pharma CapEx spend as % of sales
— High quality US capacity in strong — USinvestments as geographic shift

demand with local undersupply — Investments in multiple technologies,

— Lonza with well-diversified global DS* and DP®
network

Z: Mammalian supply-demand: Lonza internal analysis for total mammalian capacity (CDMO, hybrid and pharma), IQVIA,
EvaluatePharma, Citeline, publicly announced capacity expansions (2026)
Atz Lonza, OJ2HOAIZH 2l MXIMES

ag 14. Exjel 44X HY

Mid-to-high teens CapEx in % of sales:

CDMO! organic? growth +2-3% — Invest mid-to-high single-digit % of sales in
ahead of market at 8-10% maintenance, infrastructure, systems

— Invest low teens % of sales in organic growth

CDMO Organic — CERS3 sales growth of low teens % on average over time, and CORE EBITDA growth
Growth Model ahead of sales growth
Upgraded — Unchanged: CER sales growth of 11-12%

CDMO Outlook
2026

— Upgraded: CORE EBITDA margin of 33-34% (previously: above 32%)

A& Lonza, O|2HOAIZSH 2IMXIME]
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2026.8.3

Za|HE|E Q4R Al RERRIE| HEIO|E CDMO A%t S2 sty

PolyPeptide Group2 A{A HIE2(Baanl EAIE & 22¢ HEI0|= CDMOLCE 1996
H A8 0l AQE-HY|0-0f=- ZFA -2 5 57H=70M 6702 cGMP MAKEE 2
Goll =20, 1,00074 0|2 HENO|IE X|=H| LMt ESYIEE FSHIMCE A=

74 18 PolyPeptide® A[27(XIZ CHF 159, 2F 2.7X%0=2 LIls| =2 CHF
44.310] Q1~3t= AHofs MZFICH

Jl?ﬂ

ool

I 118 SMSE A QEH JIE 66.7%E =t Qleit SHED, A=
ZXOZ X2 100% HQ} AU 72 ZHS 2HZ 51 ULt 27t (™UZ OfF
2|2 4 PolyPeptide? A2 2027H2E AHZ AX0| 2480z BigE MYO|Ct,

bh
b

r

Ol HeHE Soll SAe Al 49 MY ZEEZL|RE HEOIER 2¥ol= SA0f, 0|
=ik RE Y AIZUN HEE JHE Y S QESE FA| 2o Fh. disH
=, ZE2E sl XY AY &&5=

) —/

HEEZI QR X9 35 &7 M0 feok= 22T

24 28 HEO|E AR 20243 F 68040 2031 <F 1

o & 15% M MLU0ICE £5| GLP-18 SHCE ot AFES RZHP7F AIK ’8

T AC= GldEn. 2k Yy 1-3d & oivF M HAO A= BEOIE 2=

g Ct. =
A

=

A Ho
SAof ettt HoA SAPE =L 2 7

—

==

]

|:l

ro mjo o& i

572712, CHAFKIEIO| 22%S AIXIBICE OIS0 B9t 18%, A1ZA 12%, 4
8%, LR 7% SO T Fe0| Bef SMeh 9101, HEIOIS CDMOS| 4% 7|3l
£ GLP-10{2t B3EIX| QL.

PolyPeptide= Of 257 THAIS CIYO2 3770 CiAMLE Ty TRMES 4u6tn
RO, 0 JK2L| 777t 244 34 A0 TS Uk st TRHEE 1042 =
O A% S FAY GLP-1E 012 378 BEOLS, 05 NgH X gayos

A A g £2d JHH0] SAI0] TAE D UL IES 20238 3.2ARZ0H|A

2025 3.89%wrz= B7RRHCH, 2028H0= 6.4%UR= Hds SH=Z okl UG

EBITDA OfRIE 2023F -1.9%0|1A 2025 12.0%2 7445811, 2028 H0= 25%0 2

ot AZTNK| AL H= HE0|CH 57| QA T2HEO| Aloi5} I.ji._h—’—f MANA 71=2
O

o
50| 0|0{E B2, IS S i BY X 228t A2 Gildeitt.

2I0F= otte] X=FAUME A2t BEOIE 5 =5+ 2EEEE Halol /ok=
71 B 0]0f T2t 71E SAMe| 2l AZ0A| PolyPeptide®| ﬂ“Ef 1= HE- it A

HIAS H[Qt5l1, BIHZ PolyPeptide? IZ4S &t CDMO AIQCZ HZEGH= WAt 4

ZF =Pt &g 4 UG

_l
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I3 15. 224 2 BEOIS AY 4% HY I3 16. BEIO|S X|ZH| Tjo|Zatl Mgk HS
Global therapeutic peptide market potential’ Peptide drugs in clinical development?
(USD bn) (Phase 1-3, Pre-registration)

Total 572, split by therapeutic area in %
i
@ Metabolic
CAGR ~15% @ Oncology
Neurology
CAGR @ Cardiovascular
~15% @ Infectious diseases
@ Other
Metabolic
) ~13%
Non-metabolic
2024 2031
Xk2: Polypeptide, OIZHOIAISH 2IAX|ME] Atz Polypeptide, DI2HOAISH 2|MX|MIE

73 17. B2MEL|S 4% 20| L F0[HA

m m 2026 Guidance 2028 Outlook

Revenue 9 0
337 389 20% to 25%
320 (+5.1% growth) (+15.6% growth) growth vs. 2025' Double 2023 revenue
B -1.9% 7.5% 12.0% Mid- to high-teens Approaching 25%
B 17.1% 26.1% 28.2% 15-20% 15% to 20%
(in % of Revenue)
J7 18, ZHEO|S A 20| Y T0|HA
Hopo _ (%)
700 ¢ EBITDA (L) 730
600 © EBITDA OHXIE (R) o 125
500 F 1 20
400 ©
15
300 | o
10
200 o
100 1°
0 . . . . . 10
Vi 24 25 26F 28F
-100 - )

A=: Polypeptide, DIZHHASH EIMXIME
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2026.8.3

HEZ|2 2026 X 27

EXQA 4, SEF7t 28020 ASHI|E 26T, 2026.7.28 Hi1A)
SHF7HE 1271€ M3l EBITDA 2.29% 20l EtZl EV/EBITDA 28HIE M3H AE3HCt
0P Al HIO|QAILEQ| DiE HIZ STHO| S0 2026 AX0| MIMRIE AslE
2t AN FYRIS AE AT ZFIUCL HEHECH 0|9 FHX(O| Ash 20| 2 22 M
Ao HAMet 014 7|07t OlA2CH 7| MHR0|Ct.

EAE= 2613 7AMMA J|E EV/EBITDA 20H] £Z0IAM =D QICt S2Y HIO|QA|
Uz MF HH|QI MEXO| 14819t HWSHH Z2(0|0| BIYE o= EY £ QIOLY,
MAHTREE T2olH T HlwE HEGIK| Tt MExE= 0159 oF 65%7t HUIZ0A
SIMISIH, AEIS201 HI0|QA|22] HIFS < 33%0 SU5ICH UHXOo2 FH2 Y

HH

S=2 f
ZEIS0] 10812 =lok/| Mg HS oot

o &R0 M, AEX A2 AR
Litie ZEIS2 208 S8t 0|22 FFEL

g ZHUNME X0t FS6ILE MEXE TIE CMO Y2 GA-IR0IA SI0{LE A
H MAMMHIE 24MOZ SEcks HACH B SAE AlY Z7|18H XA MMAAS
= it 2

== HIO|QAIZ2] AIF2 JHEE oi7F it Uillel, S5 8d, S ZEZCRE
BF Z4F 449 SR YN Sz MEZHLT AT X2 23~201E Of=-RE- o=
of 37 M AlgE 8ots =/t etE FROHAILL QUL 28 FRE MHE Uit £
o2tz AdE Aol S=1t 2= L AXMSO| JHES ot AL, S2dt dit
Y, S5 M2, JYs FYES I ALY o~ ASKs SO Mt A
S9 gdrot MY TY As 3 o=t Q0107|120 HI0IQAIRR] AlF9 28 &Y
g2 YSots M0 JrAtal THBIT

2Q26P Review % ¢17h AIY At
4 7|F 2026 OfEMH 1X 3,9379(+45% YoY, +22% QoQ), 0|l 4,518
(+86% YoY, +40% QoQ), FRI0|AUE 32.4%(+7.2%p YoY)E 7|=34LCH.

o2 A9 A MF Salel Y& JHHO0IT HI0|R IiE 1 2,6399H & LI+t A

HISO0| 65%(vs. 7| 35%)7HK| S0, L7t 65 et 0iE0] Yoy +4.78f 334
Cf. OiE S0 ©E 28H| AH2XPZH HoiXn FY0IAE0| 8.3%(2Q24)—~
25.2%(20Q25)—32.4%(2026)2 7HIEA 4451 QL.

HAIDISC(1,99628, +20% QoQ)2t FZ210[0K(1,954
19} D2 Low-WAC M2 112 Mo A%
A} BE(AHP|0HBRIER AEHER/QUUE ME
(+49% QoQ22 M2R2 48 S22 Ryt Sol S2U22(1,167%4, +756%
YoY)= 78 W & HIOI2A 27t BAfer HAERH XIS HIE22 S| 3 27|
D0l R HRE 21%ES IO ZUNOR HAU, AELIRRQMUE(736%2)

oF UEXDHB37AY) FAl R SSUE =0 UN 7HIHE HHE &S A

rio

oH 1ot

12
rio

, +42% QoQ)’t K8 Hee
b= 7120, 249 0|15 SA|E
O|HI™E)0| & 3,144

L

b

rir

(A 0O
0.
ol

O

o
—_

ol

— —

& m



H|2k/Hto|2 2026.8.3
o4 J|Z 20264 =AW 5X 3,8749(+31% YoY), Y0 1X 7,761H&H(+52%
YoY)2 OIASICEH 7|2 FHX| Y| +3%, +9% ASF XHSHL 712 A|L2(>A|0L IV, E
SAI0F, 51F0he OiE ZAS UG, TORRIO A Al HH0| AY5| == A

O= HO|H, 30|Xte| MEHY Soff HHEZIS| MIE20|X JtsHE: EHULE
. =9 HI0|A|U2/H|H|2! E30]|0] Valuation Table (RS, Aol2d %, HY)
. A7EEH (E gejolol gejools 209 ROE P/E P/B P/S | EV/EBITDA
° (=8 FY1 FY2 FY1 FY2| FY1 FY2 FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2
MEZ|R 39.0( 5361 6,140 1,779 2,080| 33.2 339| 1,489 1660 79 83| 278 248| 22 21| 77 67|206 177
Sandoz 49417762 18635| 3,543 3954|199 212| 2,031 2501| 167 168|191 169| 32 28| 28 27| 141 123
Organon 52| 8981 9144 2506 259|279 284| 1,311 1,402| 59.4 409| 40 38| 24 15| 06 06| 57 b1
Alvotech 18 908 1,125 213 320| 234 285 146 135 19 16| 123 85H
Teva 52624239 25200| 5614 7532|232 299| 3505 5401|271 326|152 100| 41 33| 22 21107 79
Aurobindo 1341 5,993 6,643 949 1,082| 15.8 16.3 687 7971 109 11.2] 198 17.3| 22 19| 22 20[(104 90
Biocon 10.7| 3,027 3,472 361 4811 11.9 139 186 2871 33 49| 548 356| 1.8 1.7 35 31]181 147
o 222 246 209 191|234 174 26 22| 3.0 27131 10.7

At&: Bloomberg, DIZi0IMSH 2IMXME

a3 19. HEIQ| YF2 MWHE= Al A

= AF AFS AT S 2 T
M

= HEZ|22 Top 3 & 7I& E2 0i1E HE

Hjo
A

|2 AIgE
ZoE

7

Company C (Asia)
I N

(1] 1 2

3

op-tier 7|2 Selo= WSE|H, Mg Lf aFH=t =M7F X4 2oz HY

HEI WE ZESC|Q Y S HIHORE AT XUfHE 43t 5

I2H =0 HI:O QA ':”Ej 7|93 TEZZ|Q gl DHE* H|w
[Tl : s ER/AIE ]

FY2025

Company B (Europe)

FY2023

Company A
(Europe)

| +104% |
___________
Celltrion
Company C (Asia)
Company D (Asia) Company D (Asia) ZEEI|2?
4 5 & 7 8 9 10 n 12 13 14 15
® === Topaziys 2023 Fg2 vfol2AlZa] 7| © 2025 %g ujo|2A| 22 7|

| |7t OiE2 1QVIA Analytics 7|E

8 9[22 7|20 Hjo|2A Y ZEER|S ME &

GEEEAI 2025% A7 SR Hlo| 24| Ye| MB3 SUE S8 (molecule)2| HIO|RA| RIS R 0= Alzhf EAet HZA
2 Top 3 7|YUE 20231 7} Hio| AR 0iF 202 TE| 0|4, 2025\ 402 HE] 0|4 BH 7|Y

A= dEZ

|2, DIZHOIAS T 2IMAIE

Mirae Asset Securities Research 23
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8 20. 285 E ESHH JHstE Al AE

45

z © oz
Pl

, €322 35 &3
g bt ~8 fold increase in 8 4
= ﬁ ' =]
S5 LoE opportunity by value 30 <@g
39 between 2012 and 2032 oo
u m =
(S 25 o
g & S8
o a‘ 20 QoA
Qs N3
gz 15 @28
— —
S €102 €11.1 L3
oo 5
S 10 2

- - - 5

- o

2012-14(a)

- Historic value of LoEs

Source: IQVIA Ark Intelligence; IQVIA Forecast Link; IQVIA MIDAS Q4 2022.

2015-17(a)

2018-20(a)

2021-23(a

- Future value of LoEs

2024-26(f) 2027-29(f)

2030-32(f)

=@=Number of LoEs

Notes: (a) represents actual sales and (f) represents forecast sales. The IP profile of individual biologics is subject to change as new patents and/or patent
extensions become available during a product lifecycle, The data shown in this chart is accurate as of July 2023.

XtZ: IQVIA, O|2OAISH 2|MX|IMIE

a3 21. A2 mo|Zat

ol 2

s |

3 A=

CT-P53
(232" ol @A)

CT-P55
[ERTESEEEVIE)

CT-P52

o (EHE" Ho|2 A1)

2
18
1]
it

CT-P45
(2HEIE| 2" Hro| 2 AlYE)

CT-P68
(ST ol 2AIYz)

CT-P6 SC

Blot;
et (8149 SC* Bjo| 2 AZz])

CT-P51
(FIERCI vlo|2A|LB])

CT-P4
(EFErRIA Bho| 2 A Ya)

==d

ANERR
(2025)

$9.0bn
$11.2bn
$7.0bn
$7.3bn
$10.5bn
$1.2bn?
$36.5bn

$14.4bn

87t 4 ol

ddzdTEgE

o7t HiE 2=

1y s

YY1y Te 3
(3= IND' 221 815)

- 5|7 X E 2t2
a3y F

oy 3 T 5

* Z5: IQUIA, JRJ(CFRRIA)

1. IND (Investigational New Drug Application): 24 A8 /& &9 A

2. R E2ARFY AF(2025) 7|&

A HES|R2, DIHINSH SMXIHE
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B2t

@ mromn
(TNF-a ( TNF-0 s ( TNF-01 IL-12/23]
REMSIMA J§ RE MSEMA YUFLYMA [ sTeQEYMA

W soix

(_CD20 J (HER2 } ( VEGF
TRUXIMA HERﬁ’UMA VEGZELMA

CIL-6 IL-17A CD20 IL-17 CD-38 HER2
AVTOZMA JJCOSENTYX® | OCREVUS® TALTZ® KEYTRUDA® DARZALEX® HERZUMA
biasimilar biosimilar biosimilar blosimilar blogimilar SC
ENTYVIO® B TREMFYA®
blosimilar blosimilar 1 07" 67”
3
3f/e 7|} BBz 0|37} mfo|zatel
IgE VEGF RANKL
S OSEnVELY
& OSENVELT
374 M 2271

UE. A S CECR YLAEE dABA AH 72| s28 Y Ee TA
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EXIoA i, SEF7L 14.52H0 2 5FeH7|= 15.52H, 2026.7.31 E11A)
Fte GYIR| 94X JCIE 10.228 )2 MO|Z2Rl JHX| 5,891H S g**,_oH

QAT =W M| o7t Qlot, 7| A= G EP‘E"EX AE, MY EXtel2] o
312 BIsH EfZl EV/EBITDAZ 7IZ 27x0IM 10% BtQ1, 24xE ME3C) mo|Zatol
7Ixl= lesigercept(IgE, CSU)2| ZFX|Ct.

HASZX-f|HI|EE HEQH2 NCCN 710|E2RINIA 1XI X2 MSQHOZE S
1, ZlZ20l= 2|E2HE L5ERAKSC) MH0| S J-code?t FHEHA 0= AE &
ots detd A= J|ECE sty Ei 7tsd0| /= MARIPOSA 29| £E
71ZHOS) Zite MY SHHE HERS F7F 247t 2 I*”JOIET aks J&J9| 2t
-E|HEBIE IHE HH0| 71535 SAe| =GE| AT oA 3712 &= U
O =2EE| IHE HIES S 7|8z SEY| 2Ad 7iH0| 7%% HYO|Ct.

L3

4 = 8y o

ATt oy RO A 7|sE S OIUAE 0] et QL oigst E

o RSt siAl M2f = HESICH GAPL 7IEeE Tt
= C27|(CSU) LA240] Rt IgE XshA
lesigerceptCt. et TA0Af CHRQI Z2|0f CHH| €S Rl IgEE S 4ol K&
HOZ AXlot= MS SfQISH HE U0, XIMICH IgE XIZMZMQ BHHS HE AC=
TESIC 2 Z2O0f0f Chet elmorel #E =O0fK| 0 QUCH Z20 JHUAR! LeHiE| A=
K| 38 AN 14 HAQ RIMCH IgE A tE RSt ExcellergyE Z0] 20922 20|
QIS UHSICE 25t IgE XohA(Of CHEE M2 JiX(QF 7l&E 7Isde =
ol=

Ml
0
-in

FLIH

d

2Q26P Review % ¢17h AIY Xt
4 7|& 2026P EU 6,395 (+10% YoY), 0|2 669U X (+34% YoY), =

0

[=] -
0[2j2 680%RI(+55% YoV)Z 7IZCE. THEUT} YI0|ole ZHMMAS 212t 2%, 15%
ABCY. ARSRX Q3 SAN M2 DIUAE 4502{21(3,0003123), AEBRX 2Y
E| 70049, OISO} DIAAE 69049 SO| HIHEID] FF| 20|MA 42/ 589222 7|
ST TORM 20jA 42f STyt FAF H2I0[0lE A ZHO)

T = -

19

i
Djt
e
!
=
iy
12
rlo
w
(e}
(@)}

8o121(+6% YoY)2 7|23t OIlet HIERIC S OTC HZ
0] 3D, ERAMES XCIY 9P} Qlot P 2ATMHIE S @ riEel 4EoE 4
AATE. 010 Rt ETC x

65024 H(-6% YoY)22

AL 2Y19FS HIRS A °|0|
O|Ct. SHRAAIRIE THEM2 1,21092(+5% YoY)s 7|=3iCt. |stalstol Ae|o=s 4 2
XX[HO|23F APl =& S717F HES 7AQI3HC
20269 OHEAH2 2% 3,593%42(+8% YoY), FHOIAUR 1,376%4)(+32% YoY)2= H
USHH 7|2 FHRXIE RS MPRHZ= ABALE 12 4,899 (+8% Yov), &

AF0] AHE 2,181242(+0% YoY), SHRAAHE 4,597A2A(+19% YoY), 20[MA 40
1,01622(-2% YoY)S GAt5H.
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SIXf AN FHX|Q F7t ME VS8 At 7IEaE 00| 2 QCh ofety| TiEeE
HO| GAE 32 OIUAE 2 RYUS Soff Tt J0(Y0| IA FHEXIE Hale 7t
530] UL}
B 9. L 42 HI2LAL Valuation Table (Ao, %, )
Al AE [/ S aejolel JAHo|2E 0|2 ROE P/E P/B EV/EBITDA P/S
(=8| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2
Fetysl b3]2342 2584 122 210 B2 8.1 137 203 5.8 80| 395 268 2.3 211 284 194 24 22
stojorz | 48|1687 1810 297 31| 176 172| 232 247| 151 142| 216 202| 33 29| 124 114| 28 27
merel | 14| 1574 1643 221 237| 141 144| 172 78] 139 127 91 87| 13 11| 74 68| 09 09
=4t 1411993 2,119 74 96 3.7 45| 279 68| 18.3 43 b6 232 1.0 1.0 128 11.0 0.7 0.7
HKol=ol | 1.1] 1,105 1,173| 126 146| 114 125| 9 08| 67 71| 115 100 08 07| 80 69| 10 09
=3 0.9] 1,887 1,989 79 90 42 45 67 76 59 64| 143 122 0.8 0.8 7.0 6.6 0.5 0.5
SOMHAE|| 03| 837 900 38 42 45 47 30 39 44 551 116 100 05 05 9.2 85 04 04
Ry 8.7 94 10.0 83| 16.1 159 14 13| 122 101 1.3 1.2
263 78 299 J[%, X2 Factset, DRIOIANSH 2MAAE
H 10. o|MEH 7t = FH (HHaetay)
Z0|XE|H 1x} XI=H| 7kX| APH 2024 2025 2026F 2027F 2028F 2029F 2030F 2031F 2032F
0]=2 MO HIAMIEH2(65% of NSCLC) 82,064 82,556 83,062 83,550 84,051 84,555 85,063 85,573 86,087
Oj=2 EGFR $0| mNSCLC(32%) 26,260 26,418 26,577 26,736 26,396 27,058 27,220 27,383 27,548
012 EE8(1% to 40%) 1% 2% 3% 7% 17% 25% 35% 45% 50%
O]=* 7t HIZ ($170,000 ¢17F 2%214H) 170 173 177 180 184 188 191 195 199
012 17t XI2 AOIMEI THEH 45 ) 14 338 841 12/0 1824 2406 2744
[ TO|M H|AMIZEHRHE5% of NSCLC) 130,367 130,758 131,150 131,544 131,938 132,334 132,731 133,129 133,629
S8 EGFR 0| 2Xt mNSCLC(32%) 64,181 64,373 64,566 64,760 64,954 65,149 65,345 65,541 65,737
RE HES0= 2EE9| 75%) 1% 2% 2% 5% 13% 19% 26% 34%
ji) o7t HI@OIR SIZHIE 80%, ¥ 2% 71A 136 133 131 128 125 123 120 118
[ 11Xt X2 20|KE| DHSH 66 129 190 437 1,042 1,506 2,073 2,619
01=/28 < ME@OI=/R82 50%) 135 264 639 1,156 1,665 2,239 2,681
1Xt X|= 2{0|KE|E OHZY 45 140 405 792 1,917 3,467 4,995 6,718 8,044
35105 991 2HE| (10%-~15%) 6 14 4 87 240 416 649 1 1207
RIS S 57t/ T DfUAE 60 45 30 60 60 120 60
A= Oj2HoAISH 2| AR IME
J3 22, J&JQ| 2|ERHIE/AIXZZX 27| iE Y 2XEFX H|F 0|
(CLi=E)) «RYBREVANT = LAZCLUZE ®LAZCLUZE HIZ (%)
350 18
300 ¢ 116
114
250
112
200 110
150 18
100 1°
14
50 |,
0 0

1025

A2 J&J, DIHOIASE 2| AXIHIE
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a3 23. J&J2| EGFR HIAMZEHY AY HE SH: 1Xt X|=2H HRE 50%, IEY 5022 01y

@ significantly extends PFS L/.'I.I. 26-month avg time to peak ~ 5 O % 1L ptson

*  30% reduction in risk of share for 1L therapies2 RYBREVANT
progression or death & lazertinib
compared with osimertinib

lung
® Targeted 2025 subcutaneous $ 5 B + portfolio®
Addresses EGFR & MET formulation
alterations upfront
Preserves chemotherapy to
oot o e = Treatment experience ...Transforming outcomes
evidence at launch for more than 320,000
@ Durable responses patients with EGFR+
Longest median duration
of response in 1L common NSCLC gIOba”y
EGFRNSCLC
J&'J 1.Cho BG, et al. Amivantamab Plus Lazertinib vs Osimertinib as First-line Treatment in Pullen;\;\/;ll;;[;ﬂ; rg:tm:; IAdvnnc:;ﬂr: (;k:\g:;r\qz[)ﬂé\c;l'(":ﬁ‘ui] :T:;YRE:A:: :rzlzucgé}uung;\;::::%

A2 J&J, OIOMSE alAMEME

13 24. Lesigercept, LUZ|F2 X2HSH ¢

rr

xRt 234 SXES2| UAST7 Hst

=@ Omalizumab refractory (n=6)
Omalizumab naive (n=6)

-40

-60

-80

Mean % change from baseline in UAS7

-100

Baseline Week1 Week2 Week3 Weekd4 Week5 Week6 Week7 Week8

A= EAACI 2025, O[2HOIMS3 2| MA[IE
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EXQA s, SEF7t 64002 SIgH7|E 709, 2026.7.29 BN
HYZIX| 5.2%8(vs. 7|E 5.9%H), IO|Z2Ql 7Ix| 31EH S 1
s =82t &= HESTHAEN OE a8 of=lE ¢l

1, =W MU= 2o 2ot SH TME =W o MM B2 2EIE oEE B
13.4x(7|& 14.6x)E ML,

mo|=2fol JixlE #is QI efinopegdutide(GLP-1/GCG, MASH, IEL Merck),
HM15275(GLP-1/GIP/GCG, H|ZH, efocipegtrutide(GLP-1/GIP/GCG, MASH),
sonefpeglutide(GLP-2, H&SS 2, IEY Lilly), HM17321(UCN2, Z2ZA/H|EH 7tX|
O gAIO|Ct

N

r

=gt sl=a Mo|Zfel JHE M| S50k Sdetlle M2y YF o= HE
=50 W S5 =T -dres =icld, Z5F0 Hiy S50 A EUES |4 #
AA| Aof JHES Bl HatE S= A0 CHH[eral UL, offty| X 2l== 7|t

St ULt 0120l SHEEY|, efpeglenatide =L S17t/ZAl, Merck? efinopegdutide
MASH 2b4} HI0|H(7Fs4A), efocipegtrutide MASH 2bdt 2, HM17321 14 7t O
O LH(FISA) 2 HM15275, HM17321, HM15136 S CHA/3I&E T0|m2iole]

JlEE GR0 FSOMAL

2Q26P Review

A& 7|F, 2026P 1EAH 4,67242(+29% YoY), Y02 1,3114&(+117% YoY)2=2
OiEar FH0[0| AMMAE +4%, +18% H3[3HC =Zo| A8 2X0=
sonefpeglutide A= $75mn LA QAT LY At A&0| 0| 252 QUL &
2= 1,20042(+20% YoY)2=, 7|&01™ 49 &&E SHAO[IA Xg4E H|EO)
S S713C 2 R&D= 60392 HiH| 12.9%)2=2 HM15275-HM17321
=222 Y4 HIE BIE0| 2} STHRICY.

[SHO2FE] OHZE 4,070 &(+47% YoY), FY0[2] 1,287 R(+196% YoY, OPM 31.6%).

Sonefpeglutide A%tz 2 2+M, OIRZEE 5 F2 ME2| Hxst 80| FAI=UL,

=28 MofARt Fo2DH iz JdF 1S Eot S/ 7le=E Mgt 2026 o
02FE S OPME 12.2%= FE5ICY.

[E5H0]] 042 60794 2(-30% YoY, -43% QoQ), E0|2| 6%42(-97%, OPM 0.9%).
AEA H==7|0f Holf E5HY i S0V A= 2S5 012 S & BY &5
of 747 QISI7} ETHHT, TS LA ME THH| BHOR 0[] UAZ0| IfE Y4ZS
ABBICE SIAE FEFA UE YR 227 U MRS S HA 22 8402 S5

offt7|RH HIl =3 MAIRI.

[SHOIMY] OiE 2402 &(+4% YoY), @A0[e] 35&(+77% YoY, OPM 14, 6%) 9]
CDMO 417 Msar BOIME Mot 92 BF BY S0Pt 4014 hHg T, YR

& B APl & 7|01,
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2026 A MY
¢Z 7IE S 1X 6,736 2(+8% YoY), YOI 2,930%2(+14% YoY)S Oiiat
Ct. SZot0| A& 22IE Aol 7|& FEX| | IHEY -5%, S0 -15% ofek =
FoITt. Cof offty| HS0f Fe| MEA 3|53 olefefct
oHH, Rz 20274 SHIYE B AN T XSl 80| 7tse A= MUSHY. iy
A 5382 2 H|PX|ZH| efpeglenatidelt. 20273 efpeglenatide THEAH2 1,280
AEC= FHolrt,
=L H|ZIX|ZH| A[E2 2025F &F 8,200 2= FAED, 10260(= 0[0] 4,952
HE 7|50k= & HiEA H¥olal ULt SH|YE2 2ol olt7| efpeglenatide?] =i
o712t EAIE SHE of1! IOt
efpeglenatideE 7H[Qt Ok2Al=-HHER2E O] 714 3-EE Es 7isd0] =1,
of0[FZ0| ERet I YD PHIRS AIH0MS =2 Sgels &8Y 4+ QU 0]
£ 115otH SA| Z7|2H HE A AF7t 7se A= 7|ttt
E 1. I 49 MAL Valuation Table (MY, %, )
A1 AE =N ol FHo|UE 0| ROE P/E P/B EV/EBITDA P/S
E®| Fy1 FY2| FY1  FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2
Qators | 53(2342 2584 122 210| 52 81| 137 203 58 80| 395 268| 23 21| 284 194| 24 22
slojotE | 481,687 1810| 297 311| 176 172 232 247| 151 142| 216 202| 33 29| 124 14| 28 27
th2Het | 1.4|1574 1643 221 237| 141 144| 172 178 139 127| 91 87| 13 11| 74 68| 09 09
AR 1411993 2119 74 9| 37 45| 279 68| 183 43| 656 232/ 10 10| 128 10| 07 07
HKOl=Ql | 1.1]1,105 1,173| 126 146| 114 125| 94 108 67 71| 115 100 08 07| 80 69| 10 09
g 09]1887 1989| 79 90| 42 45| 67 76| 59 64| 143 122| 08 08| 70 66| 05 05
ZO[OJIAE|| 03| 87 900| 38 42| 45 47| 30 39| 44 55| 116 100| 05 05| 92 85 04 04
L7 87 94 100 83| 161 159 14 13| 122 101] 13 12
7269 78 282 J[Z, A& Factset, DIfOIASH 2IMEIHE]
H 12, U JHS/HIDE UE AE A2 FY (@, &, 22
2022 2023 2024 2025 2026F 2027F 2028F 2029F 2030F
154 OJA Q17 45332000 45332000 45332000 45332000{ 45332000 45332000 45332000 45332000  45332,000
HIS 37.1% 37.5% 37.8% 38.2% 38.6% 38.9% 39.3% 39.6% 40.0%
HF /(R Q1 16,818,172 16,982,501 17146829 17,311,168} 17,475486 17,639.815 17.804,143 17,968,472 18,132,800
zEg 1.2% 1.1% 1.4% 4.0% 7.2% 10.4% 13.6% 16.8% 20.0%
CHAS SHRT (D) 195,222 193,333 241,100 683791} 1251245 1829249 2417803 3016906 3,626,560
2o () 900,000 900,000 1,000,000  1,200000{ 1,200,000 1,000,000 800,000 720,000 680,000
AR A2(ef2) 1,757 1,740 2411 8,205 15,015 18,292 19,342 21,722 24,661
APMICK I &) | 696 964 821 150 183 193 217 247
Q|H|(e2) 1447 4,923 3754 4573 4,836 5,430 6,165
HHIRE(2) 2,462 10,961 11,890 11,606 11,947 13,563
Efpeglenatide(310)) 150 1,280 1,934 2,824 3,699

7 154 O 217 & 20305 THHIS/HICt O 40% 5 AE8 20% A= . %zt of 264 0f5 of2r

X2 DHOIAISH 2IMIMEl =5

. BI0IE HRE

26 2% to 30 30%

7
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CHEAIF 2Q26 X 2|7

EXIelA =, SHEZF7t 2020 /X

SHFIN IR 2328, 2XUT 56002/, SISBI0[Q0 KT 5,92704
|.

S TECh YRA7IKIE = A9 MUAL W 12MF EV/EBITDA 11.0x CHH| -20% &
Olot 8.9xE HERCH, & Olg= HUSA &5 2230 HUSA QA 24 Zdk=

102701 221 = QAS A= GldEH, 200 Ot &ols 28 WA UL b= &
Nof MHHC2 tSok= 0N HiEsfAe LEE 50| 2680 HSE Hs 816
264 =YX &, HHEREE 279 FYX|= ofht. 274 22 OXZEAH N &
= ThynC OHE 7104 AIHOIC}. =L &9 MefAL & BFO01M 0HH0| 7k i TH
O~ 2AS AR

20Q26P Review %! &7t A xat

HE J|Z, 2026P 1S 4,00299(+10% YoY), G&0|2 7719 (+23% YoY), &0
2UE 19.3%(+2.1%p YoY)= DHEAUD HRH0[20] AMMAS 282t +3%, +28% {‘Jil%*i
Ct ETC 2,20698(+0% YoY, +2% QoQ)LZ LEXY &3t XAy M= 1026 94
TN A= T QL. ’H!—’f—%—?—(TIME‘E!E)E 14092(-35% YoY)oll IXMLY, 32E
Sk MIAHO| M2 LAY 20210|Ct 1H26 MUt 550~6004Y +FC=2 X MK
+Qo FLEoHM 2 BVt UM, 8HRE Sop/t HaetE MYOICH LIEER= 1,034
H(+48% YoY), 0] & £=50| 94192(+54% YoY)= 7|=2HCt 0|2 &M HSS I8t of
EFAY 27| ME(Y 4009 )0| HAF 2 GED DX IS OIBUCE 27| MA &
k= 3026F7EX| O|0{X|Lt, 4Q26F01= OIERAR Sot gis A= KldElt OX[E
6"*91|01i 15724¥(+27% YoY, 8% QoQ)2Z QoQ FMAM=H|, CGM(EZ|AEY 2

Hef) 0iE Z4 WRO0|Ch ThynC IHEUR 602 +ECZ FHSITL.

26F D= 1E2 4871Q°J(+7% YoY), F0[Q] 2,2442124(+10% YoY)2 7‘._1%5_ Ch 7|
= 2 O] HECHD HYO0[OIS 22 +0%, +16% A8 ZFBICE ThynCO| M%| 0[5
W IR G AZIO O ARSI HOZ T CINEHANOIE A% o
ETC £2 DiS%S AZ SIZCL viel 20-3Q0) TSE DOR LIRE X7| Mg o
U LIDEr £52 4 t

7|77} EOFI Eict of
SR 275 AR

ro

E 13. I &9 MFAL Valuation Table (HAH, %, bH)
A NES [ =gl aejoled JHo|2E 0|2 ROE P/E P/B EV/EBITDA P/S

(=8| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2
Fetysl 5312342 2584 122 210 52 8.1 137 203 5.8 80| 395 26.8 2.3 211 284 194 24 22
St|E 4811687 1810 297 311| 176 17.2| 232 247| 151 142| 216 20.2 33 291 124 14 2.8 2.7
CH2H[2k 1411574 1643 221 237 141 144 172 178| 139 127 9.1 8.7 1.3 1.1 7.4 6.8 0.9 0.9
=8 1411993 2,119 74 96 3.7 45| 279 68| 18.3 43 b6 232 1.0 1.0 128 11.0 0.7 0.7
HKO <= 1111105 1,173 126 146 114 125 94 108 6.7 711 115 100 0.8 0.7 8.0 6.9 1.0 0.9
e =] 091,887 1,989 79 90 4.2 45 67 76 59 6.4 143 122 0.8 0.8 70 66 05 05
SOfOflAE[| 03| 837 900 38 42 45 47 30 39 44 55| 11.6 100 05 05 9.2 85 04 04
o 8.7 94 10.0 83| 161 159 14 13| 122 101 1.3 1.2
Z:269 7€ 29U 7|Z&, KIE: Factset, O[2{0AISH 2| X[MIE]
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E 14, 2 Z2 0/8

A Valuation Table

2026.8.3

A1 AE| OHEA Fgo|of O[S =0/ ROE P/E P/B EV/EBITDA P/S
Z#)| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2
OOERIMR| 41| 671 810 269 331| 400 409| 214 264| 257 252| 202 165 52 42| 128 99| 6.1 5.0
A 25| 519 622 212 270| 409 434 170 215 138 151| 160 125 22 19| 97 72| bb 46
CHSAIoF 1411574 1,643 220 237 140 144| 167 178| 136 128 90 85| 12 1.1 73 66| 09 09
mosEAa | 04| 256 277 34 511 133 185 28 471 60 92| 170 102| 1.0 09| 108 75| 19 1.8
uz 270 293 148 156| 156 119 24 20| 101 78| 36 3.1
Z:269 79 299 7|F, X2 Factset, OJZHOIIMSH 2JMXIME

a8 25.

ehESHI0|mot MEL 0|RLYIES| £ MSF Data Readout

StUdy Pata Cata IYSt m 2021 “

ACPA+ D2T RA

CLE

GD

MG

SiD

CIDP

Potentially

Registrational

POC

Potentially
Registrational

Potentially
Registrational

Potentially
Registrational

Potentially
Registrational

. Rheumatology

Further Updates

Top Line Results

Top Line Results .
Top Line Results D
Top Line Results .
Top Line Results |:|

Dermatology . Endocrinology D Neurology

AH&: Immunovant(26.02)2H0IAIS 2 2| MX|AIE]

= 50| J3 27. Y= A: 254 Jj0|EHA $327~337mn SH

a2 26, ERA: FE(LUEED 0/F XY HY
16%
14%
12%
8% 9%
6% % %
4%
4%
2%
0%
2019 2020 2021 2022 2023

XH&: Evolus(26.05), D[2HOIMBH 2| MAIMIE]

+10% — +13%

e

2024 2025 2019 2020 2021 2022 2023 2024  2025° 2026
At=: Evolus(26.05), OJ2{0fAISH 2|MX|MIE]
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g 28. iSHI9f Mo|Z2tQl RAD HEI0IE

212(2Q26)

2026.8.3

T T T

A22 (pp)
HAEEUY2EA
Auto
immune A24 (TPD)
HAMSHEYZIA
. DWP220 (0I27h)
Fibrosis

MASH / 2t 4R35

DWP222 (GLP-1/GIP)

Metabolism | ~ ol . - H7

DWP221 (machaa 2sfa)

DWP8175004 (037H)

[

DWP714 (TGF-83)
A=A

Bersiporocin (prs ai{])
HAHSEE

toe

TION-002 (GLP-1)
HITE 1708 Z712 59

DWP216262 (TEAD1-2)

DWP212525 (1AK3/TFK)
Fakie,

Bersiporocin (Prs *siAl)

HAZ0|E, HEHHE: sSCHE

DWRX5003 (GLp-1)
H|DF OO 3 2LS x|

o NF2 $40|; EGFR/KRAS Li4d 2
Oncology
DWP217 (= 3tefA) DWP223384 (pol 8)
s 224 ¢ LhAof fufer
DWP219 (kv7.4) DWP2 18358 (imk/BTK)
Hal eSS o7y
Other

L}=EL DO| 22U S TH3|

NE: HSH2f, DIZHOASH 2|MXIHE

3 29. F2 A mMo[Z2Ql TIdE

DWP307399 (nurr1)

DWRX5001 (Somatropin)
HE2ls EX Type A MAS22; 0jo|I2 LS T2

Tanfanercept (TNFx)
O AZE [US]

Bersiporocin (prs i)
E\:ﬂ- ‘\-1 ]I‘JH ‘:J = [US/KR]

Pipeline with 2026 Updates

H|EA|Z 24! (Bersiporocin - DWN12088)

E9bEE 422 (IPF) - PRS YH|A| - First-in-Class ol

FDA THAEE=H . EMA E[7|2|kE

GLP-1 010|323 2L| & x| (DWRX5003)
Higk - Mo22E0|= AL Tz

M7 2= M|oF=REfo| = ZoAE 2y

DWP212525 (JAK3/TFK 21Z[H))
HEY, SO~ 2R S - A B2 22

—dd=0o

fol

7|Z 2|24 chH| H2 EFM =

or
o

DWP216 (TEAD1-2 SHA|A|)
NF2 H0| 2 - EGFR/KRAS L2t - H2{3HeF Aok

Pan-TEAD CHH| 9t - BBB Szt 2t25}

N2 HSHIE, DI2HASH 2| IHE

a8 30. M+ 9= CXIE L2H(0f

Next Catalyst

Next Catalyst

HYd RYM YA 59t A4S (26 AACR 2H)
» 2026 IND A1 O H

Digital Health Market Size 2023 to 2033 (USD Billion)

$ 163511

$ 135030
sunarr
| S 920.46
| s76002
$ 62755
| $ 51818
§ 42785
|
$353.27
| s 29189
§ 24085 . I

2023 2024 2028 2026 2027 2028 2029 2030 2031 2032 2033

23 Digital Health Market Size to Hit USD 1,635.11 Billion by 2033, BIOSPACE, 2024.8.14,

Market Size

ShgwE  THaEN”
5.3% 6.5%

wANAY AR EE

‘259 05¥ 7=

Rtz T2, DIOINEH 2lMAIMES
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= 7/9, BlEMEHE+Z TN 1XD Ml #I CRL: AFRE= cGMP Z&t
= CRLO| HAIE ZIXt2 S VAL Ot HEO| 2bH| MAAE ST 32 224y
= PDUFA 9/2721 FGFR2i 2|2F2tE|g2 2lEAM2tg 1 He Hot He
M Hnj 5{7t S, O|Hol= 2|EAMI2tE HZAIA
72 10¥Y Elevar Therapeutics= 2|2A2tE 2t 22| HERQRHO HN| 27ts-H0|
0}

A ZEMIERE 1XF X|2 NDAO| Tl FDAZEH EAQTMSHCRL)S H/UCI T LHZCT,
CRL2 aXAIZH 78 oY 2o, dx AME PDUFA SHYUQ! 78 23UHL} of 2
Z UM AIHOIICE. FDAZL MAISH AFRE 2l2AMI2HE NDAX SXHE FZEAILUA 22l
=l cGMP &At Z0IUCE SIMKIF HA| OFH ZH0| UMAIR HOEL; NN -REY

I EEE XH2 Het|X| AU Siict

—

10

1 S I CRLOMIA
P Zgt Oj2t= BIMO &AE XML, 20254 38 +
Y MZAES MM Ol=0= Z&0] JOF AT T

=
DA= ZEe|FE BLAS AlE 22XVt iZEX| §= o 2|2AI2fE NDA

Ml

0| CRL2 =% ZEQHE| et M| i 517} =20[C. 20242 5
F y

Ir
U
I
o
X
ro
gon

ro

OH0ll= 2HO| FAO| ZARIZE HEAMOIN 2/2ARfE NDAV| SHE HZAIMZ
OISCE. Al XIS AMAIOIN Q4 BSHCH FX-BURRI A AAF ThS o] gt=
MO 57t XIGIZI MO|Ct,

Ol= U CMC HRARCH 22A| TIHE LT UL M2 TH2 MAR7I9 HEAIL0
KN Z310| HATOR SMHCIE 22 SR HZE SHT2IEE OfLI2 Elevar®) Tf

0
El &2, A 2AF £ & S5 SH 0T AV AMSE AlAreith e o]

o
UG Ed BIH=, Ml AH=Q] 4| 2Tfs HE ot +d I

CARES-310, X fad =0l CHF X HlW Y2 ActHE

o7t AIel 2747t = CARES-3102 137§ =7t X[HQ| X} 543FS AR 43E
DXIOIHY 3A0ICt. [EE7 1t SSU

S2HUA 2 2MetE - ARy HET A
(MOS)2 23.87ME=2 AZtH gl 15. 27020 AAH, AUA-S 36% T &7

TAHMET |2t SLUMPFS)2 2424 5.671&nt 3. 77104, !gitl= 0.54%4C

ChEF M| 2tAte] oF 83%7t OFAIOIRI0|UE = E2 o/t Ol= Ol L&SHHUAS] H(0]
H T st 7isds S/t M J1=ioh0F & 240
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asi & AHY REE Az Q7 UL 3452 Xz & OldEt3S 7120 1
US HRII A0 212t 39%2 15%, AST A4S 17%9 5%, ALT 452

14%2} 3% TR A= HH St O|JES TUE2 22 25%%t 7%AC,. At
e CHH| ME JHM2 HESHX|C VEGE 22 AMMQL HAYIUX HE0| ks =4

2A £2 23.871E2 mOSE ZHHIZY 1At X|= 3¢ 7I20 71y 1 YEI ez 4
5t QUCt 2Lt CARES-3109] 21 H|W CHAS AZHE |L10|q, E|WIE2]- OFHFAEI Q|

IMbrave1500|Lt SC|&E-0{E0]|2] CheckMate-9DWet= SR 1A, CHER, =X7|7t
I 25 Xz 2F0| 27| R0 Al 7 mOS £X|TOZ AUH 9%@% THSH |
= O{ELCL

ALBI Grade 28 &

c
B 4E QR CI2 BofEe

CARES-310 &&EEM2 20254 12¢ Lancet Oncologydil AIXHICt. ESMO 7t0|=2}
Ol Al 0] HEQHS 717|s0| E&H &A1 1A X20M 13 & = MEIX|Z K|

Alstal ATt T2 ESMO= FDASE EMAOIA OFA SQIEIX| (U= He &7H BAlot

A1 T 710=efel SME YEH 27471 2F o5 UEHSS SIDIGHIT FDAY K=

0|4 CRLO| ZHE XIS3H AN SARIOfQ] 221z TIAIQ BOICE FDAS 4% TULE]

167K ofid AlES E7| cGMP HAfet & 1171 2HEARRI0] ZetH Form 483% EES
%

UNZ SR ZESM TH OA ZWE MG S AHS B Aol
S014 48 THsst AER BORICS 80| B,

Olof et Ml i CRLOI HAIE TR S &3 celA3= o9
7 UG OEE VAIE XIEARS0] §iAtk= 2l019] NAIRI= E
AX|7F EQoA| HTl THSE A2 2RY 2, 2= 280

| 2
|0l= OFLIC}. FDA 2E=20x M3kt fI&E/

O] E¥H= 2 f 4 2
1 B S =25 AP ZEH U A 272 HE AUFY ot TEH FAl 719

ABfole 2B Al%
GO, 812 DB,
St S5| SRFAN
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N B2REeZ ZEE + USAl= O IHE@VI 013“1
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T Form 4832 AAF B2 AF0I 78 3% sy 0] CRLOKS & 7IAH=X|
702 2ot I3 SH BH0| MY NSO AT HHS Yol AL,

Sl 010 FDAZE oliid A9 SEIE & 7tset +&22 HTHoHOF Bl

brogo ol
o o

o

SIMH2 78 ok AR CAPA A2l MESH 402 Ud

=2 A 8 EXe AEY 2, Al 274 2 328 ¢

Form 483, Ald B, °i% &A= 3! Establishment
& RX|Q} HAAL HOMS DHCrSiC)
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2025.07.24 0= 2,060,442 -24.97 -12.00  2024.04.26 19 g1} 0| - -
2024.10.22 ol 1,986,854 -23.48 -12.22 SH0|2kE (128940)
2024.07.27 14 3t 0| - - 2026.07.29 O 640,000 - -
SH2HI0| I} (009420) 2026.06.04 0= 700,000 -42.06 -29.43
2026.03.13 ol 71,000 - - 2026.02.06 ol 660,000 -22.55 -5.15
2025.03.20 ol 44,000 -17.55 40.91 2025.07.28 ol 370,000 5.55 46.22
2025.02.26 0= 54,000 -34.25 -31.11 2025.02.05 O 350,000 23.42 -9.57
2024.11.23 19 4t 0| 45,000 -16.01 -3.78  2025.01.22 149 44 0|2 440,000 -45.11 -43.98
2023.11.23 ol 45,000 -18.64 10.67 2024.01.22 ol 440,000 -30.78 -20.34
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