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Lilly9l Taltz, UCB2 Bimzelx2 £%YstLt, 2UOIE FF2 Enhertu O 2

O|tH Z|2kS HIO| Q0|9FZ0| 11, modalityS M2 LZH0H 49 iz EHF"._E_ x|
SFX| 2X|0|CH(Top 3= Keytruda, Dupixent, Skyrizi &). T2t HAME 59| H
N2 ¢=0I¥E O TaltzQ Bimzelx?f LIEYHZ OfZF™Oo|T} 1) L|I|y9| Taltz
IL-17A BRI X2 258 7]& Lillye] & &%= 5.5%S XHX|, 29
'3 Peak sales H/dY HOZ HYHT 259 Of= $3.6BO2 O|FH A|fo| & 2 |
OF 108l 4Z0|T}. "Xl SC E0&= 2F=0| X[t Initial dose= 80 mg/mL 23| S0{u{oF
OFCF, 2) UCBO Bimzelx(bimekizumab)= IL-17A/F Ufkﬂi AbbvieQ] Humiralt |&JC
Stelara®t X7 H|1w Aol SLot yIFE HOl dHf Q11 23 10Y FDA 50212 g}t
Ct. Bimzelx= 243 CHH| YoY+382%2f= 72 d%AM|E B0 1 @11, 258 UCB Tf
£ 7|& 282%E5 KXot 7|E UiE AU S5¢ CmziaE 9 19 §50| U
SC H[EO|Lt 160mg/miL 20|14 4z OpCt £QkjOf U1, OX| Q¥ & 8= OfCf 22
of U2 AXI0HOF Ot= STYO| UZ0E, 258 OfE $2.5B0[01M A 27t 4
2 & 4+ AT A 28 EAS O, FU0|& Enhertu?] A 0= $58 0142 B
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2026-08-04 |57l S0 WopEAL HE Y U e (200 £3) $365M/ 171 B
Dtoj| Cheh SFX oA Aof T
$20M
. 2l HIO|Q QOFZQ| WOUFAL | $579M
-03- S HO Z2 MY A
2026-05-25 Blogen o e 3 st AT SN e g g 5w
T
i o| WUF=AF H& et
2026-01-20 GSK g?sifgumabq HOPEAT A 71 $20M $285M/17 2=
x O l:lgl-
2025-03-15 Medimmune (AZ XZJAR)  Imfinzy®9Q] TTIFALK[E THE $20M $600M/17Hf &=
o] OF=AFHIE JHEr al
2025-11-08 Daiichi Sankyo g‘g‘;rtu®4 TORFAE 2 = $20M $300M/17 ==
At&: Dart, OfL4ZH
EE 2 ALT-B4 7|842 AIY
H|oF STh Herd HoF 2% Ha= A2 ) H|l1
=29 100 H|2FAL 2019.11.29 B2l HSH $13M $1.37B -
Keytruda, S7E& #|of Tt
(2024.02.22)
JIE2L e &X
Merck (MSD) 2024.02.22 |ERL &5 5F $20M $1,096M 20 Z2 max $644M
S oty 5
Intas Pharmaceuticals 2021.01.07 B $6M $115M -
g2 =X o|my
Sandoz 022 2.8 157ﬁfﬁmja‘fgmr_ﬁ — $a5M OIYR2UTH T3 A B
[elNe) =2 X = o|=7 al=y SH OF,
2024.07.29 (Novel Hyal, %% | 57 il OHH H|2F(2024.07.29)
Daiichi Sankyo 2024.11.08 Enhertu 8= 53 $20M $300M MIA XX TotEAL M ADC
Y X EH I B
o =X o
AstraZeneca 2025.03.17 Z2=2 =H $45M $1.358 (mfinzi + 214 = 27H)
GSK 2026.01.20 Jemperli &5 %4 $20M $285M anti-PD-1 SC 71t
B ek Mga $20M, F Hnf ES
I «| X i)
Biogen 2026.03.25 == =3 $30M (X TH) $579M M7 A S10M 27} 455
H|57H 2026.08.04 £ =34 0]57 $365M -
Xt2: Dart, O[LEH
EE 3. 1M 282 i 29
HE% SORHI(FDA $9)) CEE I 204 2025 2EP peakver Mo 24
-, SC: 150 mg/ml 13 ) ) ) 5
’ his 122k O|O
Skyrizi EC 75 mg/0.83 mL 28] risankizumab AbbVie Inc 11,718 17,562 149.9% | 2032 (F) 192 0&HF &
SC: 300 mg/2 mL 13 ) ) o
’ his 122k 0|0
Cosentyx TS 150 mg/mL 29! secukinumab Novartis AG 6,141 6,668 = 108.6% 2028 (F) 19mz| 0&HF Y&
Psoriasis= SC 45 mg/0.5 mL, Uy o Ba
Stelara 90 mg/mL 1%; A=2F T ustekinumab  Johnson & Johnson | 10,361 | 6,078 58.7% 2023 HiO| QA |2
LR IV 130 mg/26 mL o|0] EAIH
Tremfya SC: 100 mg/mL 13| guselkumab | Johnson & Johnson | 3,670 = 5155 = 140.5% = 2031 (F) 19]9F &0
. SC: 80 mg/OAS.rﬁI._ ‘ . HH0| 9 A| 224
Humira (32% § YEREL initial doseft adalimumab AbbVie Inc 8,993 4,540 50.5% 2022 ojo] =AY
80 mg/0.8 mL 23]) =AME
Taltz SC: initial dose@t 80 mg/mL 29| ixekizumab Eli Lilly and Co 3260 3,562 109.3% 2029 (F) =
SC: 160 mg/mL 29|
Bimzelx ©, 4,8, 12, & 16F, bimekizumab UCB SA 657 2,513 382.5% 2032 (F) =
S0 ¥ 8% Ojch)
Otezla BTHEY apremilast Amgen Inc 2,126 | 2,265  106.5% 2022 HEXRletE
SC: 25 mg/0.51ml 13, o o] @ A|22y
Enbrel L 50 mg/ml 29 etanercept Amgen Inc 3,316 | 2,226 67.1% 2016 NI

XI2: Dart, 0152
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e eeeee--DO SAGE AND ADMINISTRATION --emmmmemeem oo

Administer by subcutaneous injection.

Adult Plaque Psoriasis (2.2)

+ Recommended dosage is 160 mg (two 80 mg injections) at Week
0, followed by 80 mqg at Weeks 2. 4. 6. 8, 10. and 12, then 80 mg

every 4 weeks.
Pediatric Plaque Psoriasis (2.3)

«  For patients weighing greater than 50 kg, recommended dosage is
160 mg (two 80 mg injections) at Week 0, followed by 80 mg every
4 weeks.

+  For patients weighing 25-50 kg, recommended dosage is 80 mg at
Week 0, followed by 40 mg every 4 weeks.

+  For patients weighing less than 25 kg, recommended dosage is
40 mg at Week 0, followed by 20 mg every 4 weeks.

Psoriatic Arthritis (2.4)

+ Recommended dosage is_160 mg by subcutaneous injection (two
80 mq injections) at Week 0, followed by 80 mg every 4 weeks.

«  For psoriatic arthritis patients with coexistent moderate-to-severe
plaque psoriasis, use the dosing regimen for adult plaque
psoriasis. (2.2)

+ TALTZ may be administered alone or in combination with a
conventional DMARD (e.g., methotrexate).

Ankylesing Spondylitis (2.5)

+ Recommended dosage is_160 mg by subcutaneous injection (two
80 mgq injections) at Week 0, followed by 80 mg every 4 weeks.

Non-radiographic Axial Spondyloarthritis (2.6)

————————————————— DOSAGE AND ADMINISTRATION-————
« Prior to treatment: (2.1)
o Evaluate patients for tuberculosis infection.
o Test liver enzymes. alkaline phosphatase, and bilirubin.
o Complete all age-appropriate vaceinations as recommended by current
immunization guidelines.

* Administer 320 mg (two 160 mg injections) by subcutaneous injection at
Weeks 0.4. 8. 12. and 16. then every 8 weeks thereafter. For patients
weighing > 120 kg. consider a dose of 320 mg every 4 weeks after Week
16.(2.2)

Injection: 160 mg/mL in a single-dose prefilled syringe or single-dose
prefilled autoinjector. (3)

Xi2: FDA, OILE

& & 8. Keytruda T{Z2|9] 2Q26 A3

X}2: FDA, OLI5

THI Qlex ¥ XYW (Integrated WAC 7|F)

KEYTRUDA Qlex"

pembrolizumab + berahyaluronidase alfa-pmph
Bubcutaneous jection | 165 mg + 2000 units/ml.
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1Q26 2Q26F 3Q26F 4Q26F 2026F 2027F 2028F
=l 71.6 64.5 123.7 141.3 401.1 7723 979.2
HE0HE 9.8 11.2 17.0 28.3 66.2 206.3 225.1
dEUE 3.7 3.7 3.8 37 14.8 15.5 16.3
| E 58.1 49.7 102.9 109.3 320.0 550.5 737.9
Oi=247t 10.1 10.8 13.6 19.2 53.7 121.5 128.9
of=50[ 61.5 53.8 110.1 122.1 347 .4 650.8 850.2
| 222 226 226 22.7 90.1 92.0 939
oy 39.3 31.2 87.5 99.3 257.3 558.8 756.3
OPM 54.9% 48.3% 70.8% 70.3% 64.1% 72.4% 77 2%
S 1L 271Y 239 89 0z 28
2= 1Q26 2Q26F 3Q26F 4Q26F H| 1
= E2XK| (AL 67.7 48.2 98.6 100.6 -
or8(8/5e) 1,464.66 7500 7430 7440 e EXK| AfYF
CFAY CFAq CFA:
26 1% CSKSF L/O Qlex sales $O.SB =) Qlex sales. $2B 8 Qlex sales $4.0B = 264 Qlex TIZ =xx|
($20M) sales milestone sales milestone sales milestone $4.08 (422 15%)
oM E£7%) ($30M =7) ($60M =7 ’
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Enhertu 17 Enhertu 1 OIAELS 48
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TT]II&LH\SACL‘;)L = - o] OfUAE o ¢ (completion dates
STl ($1.4M =7%) 28EYL D)
. IMFINZI-subQ ’g(NCT07391670)2] ClinicalTrials.gov % Start Date 2026'33431
a9 %5 . 3 9 Sandoz® &= 1% TY, Intas¥ &= FDA SACHY 7[2F 59), 71 7[£01H 12 o[y (g3 $20M %) T2 Uy
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2. Valuation

CH 12 A It Valuation (Ho, o)
Multiple (Hff) 385/ (FA &)
29F LH| 2l EBIT 1,084.6
WACC 9.4%
St EBIT 791.2
HATHK| 30,422.4 (M AH)
+E3 4174 26F3 7|2 J|&
7|7 30,839.7 (M)
ZAA 53,586,343 F
S IESLS 277,000 (%)
=g 580,000 (4, T 0|2t )
CiadEl 109.4%

Z:multiple Peer(M/gHIO|Q 221 A MERZ|.2 SKHIO| QT QUHYYY) EV/EBIT(FYT) B+ 28.94H, Peer OPM(FY1) B+ 29.6% Cit| &
HIQHl MM A OPM60%Z 19 M7 EV/EBITS 59.281. Of7|A 25% &olst,
N ERINET

T H 13. Peer Valuation (20264 8% 5 7t 7|& Tl Mo, b
- A[7}25oH TET] Y02 EBITDA EBIT EV/EBITDA EV/EBIT OPM
(FY1) (FY1) (FY1) (FY1) (FY1) (FY1) (FY1)
AMJHI0[ Q 2E A 69,019.8 5,495.1 24162 2,867.7 2,416.2 234 277 44.0%
MEZ|S 442550 55243 1,851.7 214438 1,851.7 211 24.5 33.5%
SKefo| 9T 64217 966.4 3433 359.6 3433 16.0 16.7 35.5%
Yoo 5981.5 2,345.1 128.1 203.3 128.1 293 46.6 5.5%
Peer Ha 31,419.5 3,582.7 1,184.8 1,393.8 1,184.8 224 289 29.6%
org| ol 14,843 4 4613 280.1 291.9 280.1 62.2 64.8 26.0%
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2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
i[ESV 102.9 2159 401.1 7723 979.2 S-S 211.8 4808 6627 10547 16575
U&7t 388 50.2 53.7 121.5 1289 et 185.3 430.0 587.3 966.5 15457
i EE=SJ[e] 64.1 165.7 347.4 650.8 850.3 Ha/gx et 19.0 66.4 166.9 5261 1,0853
T 387 58.7 90.1 2.0 93.9 LEN 17.2 48 0.0 0.0 0.0
Feo|y 254 106.9 2573 558.8 756.3 THOXfA 1.0 6.5 1222 17.0 216
aF5&Y 38 441 36.1 13.1 28.5 PSR oN iy 83 395 63.2 712 90.2
F&/2A7 e 0.0 0.0) 0.0 0.0 0.0 H| @ Xtk 197.2 2179 285.1 381.3 4529
gy &9 7.4 11.7 24.1 212 0.0 SXRpLE 2.7 36 52 6.6 8.2
MEolel 36.6 162.7 3175 593.1 784.8 et 2.7 2.7 3.1 38 46
&Holx| (24.1) 17.6 46.8 87.5 1157 SHXRLE 19.2 40.4 117.2 208.5 2753
Z:ESNTo][el] 60.7 145.2 270.7 505.7 669.1 S 121 120.1 1211 124.5 127.8
ZTAriola 0.0 0.0 0.0 0.0 0.0 7 |EfH| S B 63.2 538 46 N7 46
F7|&0]2 60.7 1452 270.7 505.7 669.1 XA 409.0 698.7 9478 14360 21104
HIX[HHEZX| & 20[2 (1.6) 35 (13) 2.5) (33) M 129.2 2397 216.4 198.8 2039
N[ =L o] 623 1417 2720 508.2 672.4 I 98.7 2019 150.7 1233 101.0
X|HfFFX| 22H0|2 62.3 1417 2720 508.2 672.4 OHYXHE 10.0 1.2 1.8 12.1 123
NOPAT 421 95.4 2193 476 4 644.8 7Bt 20.5 26.6 53.9 63.4 90.6
EBITDA 283 112.4 2689 5715 7724 H 355X 57 46 19.2 39.2 593
‘74 (%) &= 5.1 42 19.2 39.2 59.2
ojEM =TS 6.63 109.82 85.78 92.55 26.79 7|EfH| 552X 0.6 0.4 0.0 0.0 0.1
NOPATE7+2 ey 126.60 129.87 117.24 3535 SxHEA| 1349 2443 2356 2380 263.2
EBTDAZ 7S ey 297.17 139.23 112.53 35.15 X|eiFFX| & 273.6 4452 7041 11924 11,8449
FHo|elETte keR | 32087 14069  117.18 3534 xtEg 26,7 2638 2638 2638 2638
[eYE/ESESERCIE /e kx| 127.45 91.95 86.84 32.31 2y g 165.3 192.7 118.3 118.3 118.3
EPSEIHS kx| 124.86 91.36 86.77 32.32 A7 48 7.2 8.4 8.4 8.4
£91'4(%) 7|EFILZO|Q] = A|oH 0.0 0.0 0.0 0.0 0.0
I EEe [l 62.29 76.75 86.61 84,27 86.84 ojeyoig 76.9 2185 5505 1,388 16914
EBITDAO|2I S 27.50 52.06 67.04 74.00 78.88 HIX|eiFFX & 0.5 9.2 8.1 56 23
Fo|dlg 2468 49,51 64.15 72.36 77.24 NI 2741 454.4 7122 11980  1,847.2
HEArdo|2E 58.99 67.25 67.49 65.48 68.33 | @15 (22390 (4174  (8039) (1,3855)

SRR UITEER RS

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
FEREE) FUgs W2LE 530 124.1 2255 4949 688.8
EPS 901 2,026 3877 7,241 9,581 F7|&0Y 60.7 1452 2707 505.7 669.1
BPS 3,967 6,369 10,051 17,000 26,306 X7 (233) (8.6) (26.3) (7.5) 16.0
CFPS 506 1,866 3,868 8158 11,005 Y72 29 5.5 11.6 127 16.0
EBITDAPS 409 1,607 3,832 8,143 11,005 QU2 A9 49) 0.9 (23.1) (20.1) 0.0
SPS 1,489 3,087 5717 11,004 13,952 x| 28 a9 0.0 0.0 0.0 0.0 0.0
DPS 0 285 285 285 285 7|g} (213) (15.0) (14.8) ©.1 0.0
e EICl)) BYL S AR HE 15.6 (12.5) (18.9) (33) 37
PER 26431 170.72 7145 38.25 2891 SXgs Haus (107.8)  (231.1) (1219  (1047)  (107.6)
PBR 60.03 54.31 27.56 16.29 10.53 SR LG 0.6 0.9 (1.5) (1.5) (1.6)
PCFR 470.64 185.35 71.61 33.95 25.17 HESIHEA) .7 (23.0) (76.7) 91.3) (74.0)
EV/EBITDA 58119 212.09 53.68 24,58 17.43 7|} (1057)  (207.2) (43.7) (11.9) (32.0)
PSR 159.94 112.04 48.45 25.17 19.85 HFgs W3 E 81.7 155.6 9.7 273 (2.2
X 2| &%) FEEHEHE L) 18.5 102.3 (36.2) (7.4) (23)
ROE 29.52 39.42 4733 53.59 4428 INi=r I CAES) 62.1 27.6 (74.4) 0.0 0.0
ROA 18.72 25.58 33.04 42.64 37.92 T eI R 1.1 257 120.9 0.0 0.0
ROIC 35.92 63.15 98.79 152.51 163.42 LIRCeNE=s 0.0 0.0 (20.0) (19.9) (19.9)
X 49.22 53.76 33.08 19.87 14.25 wgol 3¢ 270 47 4 98.6 359.2 559.3
=5 & (29.74) (49.28)  (58.60) 67.11)  (75.00) Unlevered CFO 349 130.5 2714 572.6 772.4
O| X1/t &) 37.64 9.75 22.30 52.29 72.87 Free Cash Flow 50.3 101.1 1488 403.6 614.8
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o o OHI 27TP r e =1 3z | 2/8H
600,000 26.1.22 BUY 580,000
' 1 25.11.20 BUY 640,000 -43.09% -34.84%
500,000 - 2578 BUY 550,000 -34.49% -21.80%
400,000 - 25513 BUY 440,000 -35.82% ~27.08%
300,000 -
200,000 -
100,000 -
0 : : : : : : : :
24.08 24.11 25.02 25.05 25.08 25.11 26.02 26.05 26.08
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Reduce|FEA) SHFIIF BT UH| 15% 0|4 Ot 7t

o AU ER
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