BUY (22I)

2E271(12M) 610,0009

B2 71(8.12)

Key Data
KOSPI X4 (pt)
527 K| /5 (%)
AP A A)

A7 HE ] 5(%)

YYFARWE

602 B2 PR

602 B 7B

UERERYC)

F0FF A28
FHot0[14 9] 5 ¢!
FeeIsy

o

e 1@ rio

Stock Price

Heh)

51%)

396,000

6,579.04

626,000/279,500

2026
1,687.0
3009
2326
16,486
14,471

SHo|orBE

700 STHR (2)

600 j M ﬁ 140
120

500
oot .A mo

400
300
200
100

50732
0.09
12811.0
1357
593
14.84

50.09
9.87

2027
17720
292.2
232.7
16,569
129,585

160

258 2511 262

Financial Data

EXE 2024 2025

(A, %, 8, &)

2026F  2027F

afjEo 14955 15475 17165 1869.1
Yol 2162 2578 2842 2794
HiEolel 1713 2135 2852 3050
20[2| 1213 1696 1976 2146
EPS 9470 13235 15426 16,751
U8 (1704) 3976 1655 859
PER 2962 3415 2677 2466
PBR 319 448 355 315
EV/EBTDA 1293 1738 1452 1451
ROE 1189 1453 1463 1388
BPS 83067 100935 116,497 131,266
DPS 125 2000 2000 2,000

Analyst 24410} seona kim@hanafn.com
RA 0[2|7 hklee@hanafn.com

OfLt5H 2 MXHIE

20264 0S¥ 13Y | 7|HEN_7|UEM(Report)

SHO|2%ZE (128940
H|9F mlo|Z2}Ql AJutet MSD9| BHME 7|Cte|0q

SF8H0| M3 $7O2 MY AY A

2026 AT GIZ O|E 4,6729U(Y0Y+29.3%), B2 13112 (YoY+116.9%,
OPM Z8.1560IC, i 7|20/l 12 133 FYo2 U o S0l Yoy 3
o 4ot M BX|BH 20t0jo] Aol AW 847|2 Dol 01 B
i 0|92 ZFIte 3| ofLLict [;vgvruuL D&% (YoY-30%, Q0Q-43%) ¥ FY
0]2(YOY-97%, Q0Q-98%) D5 ZATIF I, M™ Q11.4HL AM2 MIPHTE O
[YLBftle 7|Z9) AP MOl CDMOZ Uf% B|FE ZH0I0| 0|9§2 0| 1%}
=20tT 9T, 0hE QoQ+10.8%, O]9 QoQ+277.2% “40tol &uff 27H £7|
TS HOIED QT [PH|HE W)L XIBD AE 03 25 QoQ 3~4%2] 4%
£7208 ortE Yuo Mxo|c,

STl AW Y4712 AUSHD HAIHY FY MY MM s &

|ofF =0 =SF0H0| B AZY d+7|2 YT G 3Q Bhe &2
EE 4Q HHEZ ¢ 7|0iY F oft}. 50| H[UE EE2E 25

T2 M EZ(0|L A /Ferring/Teva/ Boehringer Ingelneim)Q] U= |

1AL, oHSYLHEO|ET EAIE ofFgolY AMO|K & 2Tt UiE

Jotlle T=Y U5 F0ME U0l M2 MF WLt O
x

MUYt CDMOR9| M¥0| AX2Q T&0]

<
rc
N
re

=]

o ¥
qr A
o

e}
ox Ml GINTIT
©° rka
(L}
N
=
B

-

llo ue ol

~

(]
o
<

o
U

o ol o
ox M
o L&

g 3O
=
o L1
2

of >
I

=

_r
s
]

tl
=
=

Ja ~
ﬁ
fun
~
o
met
=
o
il

Hl
AN

7} 81, 27t 7120|211t Cirrhosis GIOIE| ¥QI02 BIME L 2{of

‘274 EBITDAZ WACC 9.2%& tﬂmzmroq, S H EV/EBITDA 16.18f, AlQF H|FL7IX| 2X

48862 HalCt o F 32 ’é!"?UHIﬂE YFo| FaL0|22, o] F
L

e
:I;

TY FTE AIF Jfd Feol = XS ofF 2ot =92U0l=
XN

OSAHO| 37 F7Her %ol ) 2 3042,0008K91 k0l 27 B

ol S0RISIONIX| 243t ofso] 517] a0 81 JITie 4 ek, 9t Aptosed

1000 T{olAt QOB JHWHIS ¢ AXO| HIPOBM 0|8 FHKS OFY XX
(¢]

otk gk Aptose 210 T2 tuspetinib 7HX|E AIOF HIYYZHX [0 F7H3,045H )
ottt 7t 9=2 YuiME SF00|Q HN FYOIO Aptose HIE HZ FMO| T2
OfC}. OHH d|gr jt|F:7<1I(HI\A15275 HM17321 §) L/O 715782 O4T0| & &1 T} 1
2|10 MSD7t 8/4Y 2Q26 XY HO|IME Of|I] (LT 1 FEJO| E9| Key Read out Al E &
IHOLX| Q4QroLt, Cirrhosis(F4) Q4 (NCT06465186)0] 2 Of|FJ0| 26.08.060|4Ct O
£ T WM MASH Qg2 FYUOIH FIHY A Z4, 07| gPdo| U7|E dRETt
It T oY UFL 11/5Y AASLD(O|=251d))7t QL Y780| WSOt O Tot
AN WH AZO0|7|& oM 90|ot PO GOojH S 5 =Lt




o1y 22| AYe A
SHB0I M A Y,
Aptose 914 & HI& HZo|

'6'-9-%." ~

BIGAU7FA] Tuspetinib

27}

7147121 3,045 A,
HIZH X2 S %7 L/O

7|cHE 2

fEY

1. 02 % % Valuation

-

) SE2H0| A3 221 8l Aptose?] Z[¥AF HUSR QIS 0] Y| oHY

of

YK

& 27 EBITDAZ WACC 9.2%2 H7futoto], S8 EV/EBITDA 16.1H1E 20t
U= OfIC = H EV/EBTDAE B¥H &7 52 24312 13,6819 L/O 7[LHAO
=T 2512 187819 B w2 2FUIAL(EI HHEA 0|4t H|TF XX
L/O 7|THZO| FZ). Peer B 16,141 THH| 2F 21% Z2j0| 2O £ZO|L;, FA
OPMZ Peer ] 28] +Z0|82 F2oF Z2|0|2 Of2f T F=9 HF70f
HE 999 & AL 7id HRHOHY #g, £ &= )01 229019 UiE =
£ OF% XRYoritt. ETF AptoseQ| 100% XfYjAr TRl o Z
A7YOIAC. 2Q67HK| & 2]

HEZ SrYED UoL}, Q4 T H|R HZ FHMog 7EHSH At
2 AP IPJ0IRAL OF&2] =30H0|QF Aptose €I

8730 £O0rX, 27 EBITDAE 7|&0=2 FU7M| tHF8 7|&AEE
eEﬂUrETOIC TO7F OFE9E]= 2892 7|&2
210] S5¢H0|Qf Aptose Q140f R
olrs ol EH"* 24, Aptose H|-& HZE M 31 Xt 9K

r =

>
il
=2
rc oA
off

219

S
(@)
Hu
=
<
19
T
5t
ox
-t
i
Jd O
> _|_n_
o
J o
w
1§
(0]
o
=
S}
S
(@)
19
rio
©

o
N
S
S

hu

©
> 0 10 e op

I
Q!
e H
_I

Pt
=
=
H n

I

—~

oY T HO >
e 44 ol

oA

ol Or=
— —a

9_ [e]
17 o

1

rio

-0

2

=
1
>

2) Mof mojZaRRlofl= 0S| H2 Ity _2

AoF O ZafQIof TP H|FYIIX|= 2Z4,836HUOZE PPN, Sonefeglutide,
HM15275, HM17321, oI =T§| JFEtO| EQ| JHk|= QX|ot1l, O] Aptose Q42 2H
& Tuspetinib 7{X|S Z7}0tQ Lt THO|QFE0| Aptoself| £ HUHZ $420MZ L/O%=

Q|
Of1l, Aptose Ty X|&

G|, UHO|QFZ0| O|2 CHA| 7|42 Z0Hof £33 ojoi2 x|t
212 D000 Q4o Horolof of 700242 ) 50%S BT 3,04542L0
2 APgORiC  Tuspetinbl  OFR/ZEH1GINCT03850574) 30 FAH|E,

TUS/VEN/AZA 34| H&R%, A7 MY AML ¥XE Yor SAHHO|LR(mutation-
agnostic) 1xt X|2H|2 JHgr FO[c}. EXf BE Q¥(VEN/AZA H-2)thH| TPS3, FLT3
Of T CHYRt fHN OFgoIM 7iE s S HHg/Hes XIBE oI df Qlok
FDAZRE AML O 9/HOIFF, FLT3 10| Y & EX|*g AVLY| Gt = THAE
E= X7 LU

=2 1L -

OHH Q2L BT X EX|(HM15275, HM17321 ) L/O 7Hs’d S CIX0| &2 21 QT
HM15275 0|2 242%, HV17321 0|2 L4144 (MAD) 25 27 Zif 2ol ofj4ftl
CF. O =B O FEO|E A0 MSD7F 8/4% 2Q26 HHLHAME A
loLy, Cirrhosis(F4) Y4 (INCT06465186)0] &2 OOl 26.08.062 H|O
OF & &40l & 5ot Ut Ol ZY0] X MASH Y2 TUA 3L
7IM S0t HOHE HOlok= BHHO| 7€ HitH. 7P d ©
AASLD(0] =7Foto))QIt, 27g0| WHEOro] ofujof 2RO 3Q26 HHo|
J& &0, Sonefeglutide(Lily L/O)e B33 22Y 242 283 287| T2
U R0 7152 AEOIH. O Qo) HI YA EUEX| GRS FHBK|
MASHOI Of| AT JE ZE[O|EO] 42b% ZUp7F 261F 07| & 9oy &
O

-

a
o

Jm
%
&

uu rQ

o
s
ro
=

s
b
N |'|'|\I
rlo
L

&
rir
=
(W)
noe

Z J
ofl

\d
e;
N

Ir

2 o

OtU5H - 2



ER] BHOIYE 97 MY Y

H0|9FZ (128940)

1Q26  2Q26(P) 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F 2026F 2027F
407.0 4493 462.8 4428 466.0 497.6] 17165  1,869.1
72.3% 3.8% 17.8% -5.2% ) 7% 70.9% 8.9%
00Q(%) -12.9% 70.4% 3.0% -4.3%

DHI|OFE (B ) 320.6 3429 356.3 363.0 370.2 377.6] 13556  1,467.1
YoY(%) 79.1% 72.0% 249%  -10.8% 15.5% 70.19% 18.2% 8.2%
§E:S 254.3 2739 286.8 291.1 2955 300,71 9951 11735

ZEQHEETC 743.7 746.6 749.3 752.1 755,71 758.1 567.5 614.6
YoY(%) 71.8% 75.3% 9.6% 7.9% 7.9 7,99 13.0% 8.3%
o= 532 546 56.2 580 60.0 62.3 209.5 236.6
J|2E £9 67 7.0 72 7.6 817 86 126.5 315
Z|EHES #9 65 74 6.1 62 66 6.6 245 255

SvH| (A ZAY) 833 103.9 102.6 74.4 89.3 1126 354.4 378.9
YoY(%) 11.4% 16.9% 3.6% 22,66 7.2 8.39 77.9% 6.9%

T e 28.2 28.7 315 34,5 37.0 102.6 1433
YoY(%) 64.0% 7.39 45.3% 43.79 3179 12.4% 39.6%

AZEH 25.2 29.2 30.5 96.2 120.2

ETIRT 186.2 201.3 206.2 720.5 816.7
YoY(%) 18.8% 22.7% 79 8.6% 73.4%
2171.2(%) 45.8% 45.5¢ 44,2 42.0% 43.7%

E= 220.7 2415 259.8 996.0  1,052.4
YoY(%) 7.4% -20.4 17.79 12.9 12.6% 57%
DY ZE50/95(%) 54.2% 54.5¢ 55,89 57,8 58.0% 56.3%

IHH| (RRD EY) 182.1 165.8 711.8 773.0
YoY(%) 21.0% -3.7% 13.6% 8.6%
221 2(%) 44.8% 37,49 41.5% 41.4%

Feiolo! 53.6 131.1 38.6 757 284.2 279.4
YoY(%) 97¢ 116.9% 29.9% 42.3% 10.2% 7.7%
Q0Q(%) ~35.6¢ 144.4%  -70.5% -1.69
¥010/9/5(%) 13.79 28.1% 9.5% 17,14 16.6% 14.9%

Folb|L 2.4 -11.0 50 62 .7 257

SO K12 20| 56.0 120.1 436 81.8 655 74.9 2859 305.0

©7| 209 51.1 84.1 64.7 59.2 219 2410
YoY(%) 74.49 95.5% ~23,1% 73.19% 18.6% 86%
NPM(%) 13.09 18.0% 8.5% 14.6% 71.99% 12.9% 12.9%

g ofusd

OtL5H - 3



H2. SI0IOE JHY 39! To|Zaf!

Y oat 14 o4t 23 a3 sol
HEHAZZIZ - HIBYLEIE  HM17321 HM15275 o 2| LIErO| =
[*"Glucagon Comba] [LA-UCN2] [LA-GLP-1/GIF/GCG] [*"Exd4 analog]
]SO AHS E R gk HOE H2Y EkE H|ZH 2 S8
HM500197 =
HI'E'_l‘/EHKI- | [LA-MSTN] | Mﬁﬂcﬁ; EI]OI
| ot CAROI Y B 2 H iy Rl L) MsD
Ol ZAH1ESEt0|=
[ Triple agonist]
ﬂﬂﬂ\ﬁtﬂ'ﬁﬂ'ﬂ(ulﬁltrln’ )
HM100714 & £2E| 2 (Rolontis)® ""ule}nl = EX| 2! £ £E| 2 (Rolontis)®
ﬁg&]iay Mﬁgﬁéwumg, Zydus| m@“& ] ag DY NRas Eo| g4F Roche Lﬂéiﬂzu 0] NSCLC 28 EoY Zydus ggfg&%ﬁﬂl Zydus
L ECL EES 2% (Oraxol® e
st Genemect 5 wer Suneaae S
BH2950 A =2ey
[PD-1/HERZ BsAk] 0 [multi-TEC)
L nnovent | wry FRMAA YEF Ll e
= = ~HEY
1ge13
es e e
HM97662
[E2H1/2 HSH]
Y UYWAY
BH3120 8]
[PD-L1/4-1BB BsAb]
IYY I ERH WS HY
HM16390
[#7IL-2 analog]
Iy, FEAoh EE Py
MEAHIESERO|S HM15421 A2 272 P ES
[4FsTriple agfnisl] [LA-GLA] o e 4P5Glucagon analog] FlRTEULER] o
o EEF StezE HEY D2FUNET 8= FHY
. - [ Lilly*
8|7 g7|E =
[475hGH]
4EzeE FEF
TN Gy minatey | e
B%?ééml D cghels CHIFYILIEIO| S S S e 3¢ BX 2 A%, EEE|X(Rolontis)®, ZX|2E|H: ZydusE ME LA 8IE, 2UHFRER|S: ZEto] Y| 7|20l A HZ, HMs00197: T B T
F: Lilys ot 9 X|of| tier IHE HY0IH, 210]& o= Ut #2] B4
X2 THIQFE R (2026.07), OHLIEH
SH3 SHOIGE AH|9f 0] (F2 F7HE AIY ¥ $3,382M = 9f5 52 %)
IHEAL mo| zZefel TIey oA Ao EY 3 AleF FH($min)
Zydus Lifesciences i 0= % =24 & &8 2012.01.31
OF Tto jra
©I%) X QEY 229 QU4 34 ZH| 5 5015.02.27 FAF &l oof| H| S
(pan-HER) O|= CRL(EZATATH 3 o
om =H I FE0| =
MSD (0| =) (LAPSGLPJ/GCTGF agonist) =229 U 24 &2 2020.08.04 870
Oraxo™
Health Hope Pharma
(;;_) ORASCOVERY™ 0/= NDA H|& - CRL =3 2011.12.16 42.44
°° ¥ MAA H|E — CRL 4%
iy [
Genentech (0|=) (E;:)aLE—TAlFH) =228 Y 1 2016.09.28 910
Aptose (O] =/7HLtT) £ AT|E| g (MKI) S2Y/o= AY 12 2021.11.04 420
i <1 O|lAF AL A0
AffaMed Therapeutics 20|10] E5(ALG-1001) = AN 3% IND/CTA 50! 5021.12.31 145
= e — A O|AqTtd A e
(&= (U8 =olggerdg)
- ZAEY
NOBO Medicine (¢+=) (MUlti-TEC) =U U 24 TI%Y F 2024.06.03 AL O] otof| H|E7H
. X QAlA
Gilead Sciences (0]=) e Uﬁ-l iﬁlﬂ) - 2025.09.29 345
=
Eli Lilly and Company AYH 2 FE0|E
=) (LAPSGLFEZTanang) =229 U 24 2026.05.31 1,260

F: HGA(=0I0], YUofol) Tak A RID Q12 GI0|OFE RRD 917 425%
Xp2: O10[OFE R (2026.07), O1LIFH

OfLIBH - 4



TH4, Efinopegdutide (MK-6024)2] F4 T4 Y4 (NCT06465186)

H0|9FZ (128940)

Study Overview

Brief Summary

Researchers are looking for ways to treat a type of liver disease caused by elevated liver fat, called
metabolic dysfunction-associated steatohepatitis (MASH). MASH was formerly called non-alcoholic
steatohepatitis (NASH). Researchers want to learn if a study medicine called efinopegdutide can treat
MASH.The goals of this study are to learn:

« If efinopegdutide can lower the amount of fat, inflammation, and scarring (fibrosis) in the liver
* About the safety of efinopegdutide and how well people tolerate it

Official Title

Phase 2a Randomized, Double-Blind, Placebo-Controlled Study to Evaluate the Efficacy and Safety of
Efinopegdutide (MK-6024) in Adults With Compensated ()irrhosis|Seccrndaryr to Metabolic Dysfunction-
Associated Steatohepatitis

Conditions @
Non-alcoholic Fatty Liver Disease  Nonalcoholic Steatohepatitis ~ NAFLD
Metabolic Dysfunction-associated Steatotic Liver Disease

Metabolic Dysfunction-associated Steatohepatitis

Study Start (Actual) @

2024-0712

Primary Completion (Estimated) @

2026-08-06

Study Completion (Estimated) @

2026-08-06

Enroliment (Estimated) @
80

Study Type @

Interventional

Phase ©@

Phase 2

xt&: dinicalTrials.gov., Ot453
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BPS 88067 100935 116497 131266 146928 B 1434 136.1 80.4 79.0 773
CFPS 24,961 30,071 29,281 29355 29,948 Y72 97.3 98.8 95.8 929 91.0
EBITDAPS 24473 27836 29664 29060 29,492 Q2229 6.1 (1.2) (15.5) (13.8) (13.6)
SPS 116,736 120,797 133984 145900 159,199 x| 28 a9 0.0 0.0 0.0 0.0 0.0
DPS 1,250 2,000 2,000 2,000 2,000 7|&f 522 385 0.1 ©.1 0.1)
e EICl)) BYL S AR HE (903)  (150.1) 21.1 (21.6) (17.3)
PER 29.62 34.15 2677 24.66 23.41 SXgs Haus 249 (1595  (151.1)  (1083)  (109.5)
PBR 3.19 4.48 3.55 3.15 2.81 SR LG (5.1) 488 (12.7) (11.7) (12.9)
PCFR 11.24 15.03 14.10 14.07 13.79 HESIHEA) (39.3) (42.6) (54.7) (80.0) (80.0)
EV/EBITDA 12.93 17.38 14.52 14.51 13.95 7|} 693  (1657) (83.7) (16.6) (16.6)
PSR 2.40 3.74 3.08 2.83 2.59 HFgs W3 E (88.9) 97.2) 350 4.9 4.9
X 2| &%) FERHEHL A (76.2) (62.5) 36.4 20.5 20.5
ROE 11.89 14.53 14.63 13.88 12.98 INi=r I CAES) 0.0 0.0 1.2 0.0 0.0
ROA 6.19 8.15 8.71 8.47 8.07 T eI R (3.3) (3.8) 228 0.0 0.0
ROIC 16.20 20.73 19.84 19.68 19.69 LN = 9.4) (30.9) (25.4) (25.4) (25.4)
X 62.87 50.23 4563 .74 40,37 wgol 3¢ 129.5 (84.0) 1735 1537 168.5
=5 & 24.46 16.37 177 6.13)  (13.02) Unlevered CFO 3198 385.2 375.1 376.1 3837
O| X1/t &) 8.87 15.18 19.78 18.17 17.89 Free Cash Flow 154.2 130.0 268.7 2184 2338
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800,900 otolors 27TP r T 1 Bz An/Ax
200,000 | 268.13 BUY 610,000
00,000 | 26638 BUY 710,000 -44.37% -35.00%
' 2626 BUY 640,000 ~20.20% -2.19%
500,000 |
25,1121 BUY 540,000 ~15.90% 0.19%
400,000 —— 25.10.28 BUY 500,000 -10.58% -3.40%
300,000 1 25.10.15 BUY 420,000 -1530% 1.90%
200,000+ 25618 BUY 400,000 -24.18% -1.75%
100,000 | 2569 Not Rated - - -
0 T T T T T T : : 25.4.16 Y} . _
24.08 24.11 2502 2505 2508 2511 26.02 26.05 26.08 24110 " 400,000 2621% 175%
I Compliance Notice ‘ I E2rSE ARG U EA1QA HI2FAl
* TAts 20263 8 132 AT OHTGUAL R[22 19%01 E& Ot UX| gEY o EX[0|Z0| Q17|2He FHY 0|T 1V)YL J|Z02 ML
ot
* 2 XBE Tt offde| AE (MO XHRO| Xyt 22Av0] 90| Qf0|Lt ol B
S0 2198 W) Q9L00, Holo) 9IS RO Heolot Ao b e e e o
ot aLICE eutral(3Y) SRFIE HE -15%~15% $2
* 2 XRE JREAPE S A IO AR HB Aro] gLt Reckke| 3.4) SILFIPL 257 15% 01y o1t 7t
* £ 28 Tt ofide AEMOE 20264 8Y 13 YT oISl 971F oL
2 29011 UK YA Overweight(s| ST QIEX1 47} ixix|» CA| 15% Ol 4 o1
" - Neutral(2) QI5AI 471 HAX|% Cff| ~15%-15% 52
2 ZAXtEE D20 £X10f| YHE HFY X o2 AL Qon, ojhdt FLo Underweight(t'\%zﬁ—_ﬁ) O{EX| 27} HTHX| 2 Cf| _15%45% sat
© 20 =N 9 HE Y 2 QAUCH TOF & X120 228 1§ APt A2
o Qrot XHE W PEE QOJEI 2oL O HAUH0|L ATHS BT 4 gloo Sitsa BUY@H)  Newral(BE) Reduce®i®) 8
2 EXRE RO T MO0 X FEYE 7| HiEUT. TRt oDt ZEEXMEO H|S 98.62% 1.38% 0.00% 100%
Q0T & xfE Do FASX0| o] TSt HA MM FYKEE At oz 20264 8% 102
89 4 giauc
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