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Fig. 7:  SKHIO|HE A& 7 (Aloi2l %)
1Q25 2Q25 3Q25 4Q25 1Q26 2026  3Q26E  4Q26E 2025  2026E
oiZol=E 144.4 176.3 191.7 194.4 227.9 247.4 258.4 272.3 706.7 1,005.9
YoY 26.7 31.6 40.4 19.2 57.8 40.3 34.8 40.1 29.1 423
polE=s 140.4 158.2 173.7 181.9 210.8 237.7 2430 251.1 645.5 942.6
XCopri(US) 133.3 154.1 172.2 170.8 197.7 224.4 234.4 2437 621.7 900.2
2EH|/AP 7.1 41 15 11.1 13.1 13.3 8.6 7.5 23.8 425
20191 J|E} 3.9 18.1 18.0 12.5 17.1 9.7 15.4 21.2 54.3 66.2
Oi=30(9 133.9 166.4 184.2 179.4 213.6 232.4 2431 2545 663.8 9435
YoY 31.2 32.8 53.4 14.2 59.5 39.7 32.0 41.8 31.6 421
GPM 92.7 94.4 96.1 92.3 93.7 93.9 94.1 93.4 93.9 93.8
ol 25.7 61.9 70.1 46.3 89.8 97.1 99.0 75.5 203.9 361.3
YoY 149.3 137.6 262.4 13.8 249.7 56.9 412 63.2 111.7 77.2
OPM 17.8 35.1 36.6 23.8 39.4 39.2 38.3 27.7 28.9 35.9
&2[z=0[2] 19.6 29.5 71.4 132.7 102.7 85.1 68.4 50.7 253.3 307.0
YovY 1.0 0.2 10.3 (0.3) 4.2 1.9 (0.0) (0.6) 11.6 21.2
NPM 13.6 16.7 37.2 68.3 451 34.4 26.5 18.6 35.8 30.5
Source: CI2EASH
Fig. 2: SKHIO|EO| SOTP (Sum-of-the-parts) #1&0{0|M
= 2|2 HRI(H )
FRE= S |
ofod 2028E 28 EBITDAO| 0|2 &&= 7|
SEHA) 11,656 10,999 Peer T+ EV/EBITDA 258 X&
AIQEIEX|(B) 717 0
Qupal 717
ERNHI () 107 (464) 2026EF D=
FZIIX|(D=A+B-C) 12,267 11,463
FICIESNEN (o SES) 78,313 78,313
AMEFIHD/E, ) 156,637 146,379
PSPSESITEET) | 160,000 | 150,000

Source: CIZEXSH

Note: 2028E 7% EBITDA $12test & O|= T1E 7|¢(A

3, =4X}) WF EV/EBITDA X
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Fig. 3: Y ef IHK|
(T2l $mn/ Hof2) 2026E  2027E  2028E 2029  2030E  2031E  2032E  2033E - 2042E
)

LTS SIXt (DY

NS ef ot 2973 298.8 300.3 301.8 3033 304.8 306.4 3079 3220
E23TH60%) 178.4 1793 180.2 181.1 182.0 1829 1838 184.7 193.2
or= X|=2(90%) 160.6 161.4 162.2 163.0 163.8 164.6 165.4 166.3 1739
YoY 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% 0.5%

HE T PH2/3 50 A1 A

Opakalim Sales(US) 105 528 106.2 146.7 2011 706.6

M/S 0.1% 0.4% 0.8% 1.1% 1.5% 5.0%

Opakalim Sales(Non-US) 0.0 80.0 300 40.0 0.5 2.5 4.8 7.4 490

Opakalim Sales(Global) 0.0 80.0 30.0 50.5 533 108.7 151.5 208.5 755.6

OH=22H10.9%) 0.0 0.0 0.0 1.1 58 116 16.0 219 770

| 533 85.0 545 28.2 345 445 52.4 62.7 1256

Biohaven ZQE| 0.0 32 1.2 32 79 16.0 22.2 305 143.3
0= 15% 15% 15% 15% 15% 15% 15% 20%
0= 2| 4% 4% 4% 4% 4% 4% 4% 4%

EBITDA -533 -8.2 -25.7 180 52 36.6 609 93.4 409.7
SRR 52.5 525 525 525 52.5 525

EBIT -533 -8.2 -25.7 -345 -473 -159 8.4 409 357.2
YoY =™ 212% 34% 37% -66%  -153% 387% 6%

NOPLAT -533 -6.6 -205 -276 -37.8 -12.7 6.7 327 285.7

=2 HRHR(13.7%) 1.4 7.2 145 20.1 275 96.8

e dAE2ESY 1.4 58 7.3 56 74 05

FCF -533 -6.6 -205 23.4 89 325 53.7 778 3378

Sum of NPV 694

Terminal Value 1,596

PV of Terminal Value 399

OtUAE pV 171

Net rNPV(e HEE 65%) 512

THA| 2FX| (R ) /17

Source: CIEEXSH
Note: Z2YE|= OfEF F#2ME Tiered 2YE[Z 15% — 20%, Peak M/S 5%, WACC 9.05%, Terminal Growth -10%, 1,400%/$, O|=2| X|of Oz
QUEHIETM(TA) F1

Fig. 4. =TF AASEEH 9 EME J|S0|H A HZA

H|QF ACHHES Biohaven Bioscience Ireland Limited (O3 E)
Aok A 2026-08-26
ZEMNE(KV7) Yt J|He] 2E2YE MEFZC=2E fY LHE MY 2EHEFY

2 =0

Hof LIS Opakelim (BHV-7000), 7|Et ZEME(Kv7) st aeteE 3! Kv/ Discovery Platform O

ot =8H 2oldA =S

A 2/3 &f(RISE2, RISE3) 2 H I &

UATIMAT | - RISE2 (NCT06132893)

- RISE3 (NCT06309966)

oF 7|2k HZE A = 104, S5ittz, s{oI5EE Bte F OF S0l Zaishs Al
Aok $795mn (2F 1 & 996 /<)

*Ji.% $400mn (2 5,532 2{2))

- HeiE 2 Al(Deal closing), $350mn

- HEEZYEREH 13 2, $50mn Al oF

DIUAE: $395mn (2 5463 %)

- Opakalim(BHV-7000) $335mn

- JIEF ZEAE 2 ofE $60mn

B|EE: MEH =0iEH P2t mef ZH0eE Xs

Source: SKHIO| 2R, CISEXAEH

DAOL Investment & Securities | 3



DAOL cresxiza

Fig. 5:  =|TE THO|Z2tQl I oig
2|19d =4 2EEE| Ep2l 29 =2 M35 LA
BEHHE PO(122]) =HESTUE(26.02)
HMEX ' ER=TEI5Ns
(Briviact =A SvaA % Ndatl x|z SA]
Staccato Tt GABA-A sy | LR XSS YR Y3H(EPOT62/165) TS
UcB alprazolam - TEA| ==e o4 FEed 4Q26~1H27 E2t0l 2fH oflAf
GABA R
Rezanecel SIE=S SIS N ES
MK 22X Of If| Ad LILHE 1 oo - OIAF3AL JHA ps|
NATx00r) | AEHEA | o) | Z201 1H27 Y434 JHA| o
oz mal LIESXHE/ SR (¢2) Syt 2=
&C_O*rﬁ MNEZAt GABA-A PO(1E12]) TL R0 LA Y3 etz
SKHIO| 7 P +8H| S2UA(A0HEAH) | Y3 TAlE
Carisbamate | MEX} LIEEME | PO d=AJAESSE | A3y TS
SKL24741 HEXF EIZH = LS Yy et=
AUABAHX-TOLEZ) &
OfR|EZHY o QUABA(X-TOLE3) TIsY =
Xenon (Azetukalner, | AMZAt SFV;'IZH/EWS po(1ers)) | EE 3Q26 NDA M= oY
XEN1101) =Brl= 2027'F S| S0l Hat
T ZZ2O Y=t YA 3N (X-ACKT) Ttz
e e o 442/34HRISE3) =22
QUi Kv7.2/Kv7.3 Soe TEEn 2026\ S| AOLH oy
Biohaven (Opakalim, X 2At st=quy | POOTETR]) | Y HULES
BHV-7000) SRR KCNQ2 2hEr
LEHEE EHEE
TARP-y8 b YY3H(FOCUS-1) TS
Rapport | pap-219 M2t 28 AMPA | PO HEH UABH(FOCUS-2) TS
Th t
erapedtics =8| TSRO LA | 1H27 QA3 JHAL O
s =2l coux g g | BU2BHPOWERY) A
(Vormatrigine, | MZXf LEBME PO o T mx U4 3AHPOWER?) 4026 A
PRAX-628) o= Hie QUABAHPOWER3) 4026 *7H
SCN2A-SCNBA
FOASMAAL &
HIEbA . | T = A T
Praxis Relutrigine . Nga\/1.2g.6 2=y |HSd (PDUFA 2026.12.27)
Precision (PRAX-562) XXt S LIES PO LE3
Medicines N AU~ 3A(EMERALD
= 9] DEE gesear
SCN2A 7)5EE
SCN2A o | YUABA(EMBRAVE3
Elsunersen ASO T RNA IT(EH=E0) ESJE%M‘;HEEA‘; :705 %(EH’_' o mfg
[eX=)
_ _ i Brerd- TS AF3AH(DEEpP OCEAN)
Lundbeck | (UM e SOUC PO b 1027 Safel LE oy
e CeE T Yo 3H(DEED SEA) 5 tldl=
_ QA 3AHARGUS)
ColHlES L ooYo
Harmony EPX-100 Rt 5-HT2C PO(1223)) =S e TH27 E2191 2E oY
Biosciences | (clemizole) - +=&X = s AEEST Y& 3 (LIGHTHOUSE)
T T HR7 SRl EHE o
Bright Mind 5-HT2C e )
Biggsdtem';e; BMB-101 S By PO = PSS s, U424 (BREAKTHROUGHT) 242
° LS
%Oe'ﬁ eutics | ZOTevunersen | o SCNTApre- | |1pmegy | SCNTA 2 2J434H(EMPEROR) 3027
X (STK-001) MRNA =T ceses A E ofF
/ Biogen
Encoded e SCNTA 284 OIAM /oAb x|
Therapeutics | E7X101 AAV SCNTA TIS=0) | Loy=aa 21AH /2 4HEMDEAVOR) 2184%
X R A2y THE
i AX™-MIASIE Dfes
erapeutics | 0329 MEX | GABAAT | PO BEEBAHE B 6 poc i A Of
= "1
Joei= 2027 27 AEF oI
Thed GiThA
CRIN CluN2B f@f‘,@fﬁfﬁz U434/ (Beeline) THE
Radiprodil HEXt g&® NMDA | PO Teo /E;CDj] Fre

Therapeutics

87

ofBXIohy Wit

Source: 2f AL CHEEXIE

=
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Fig. 6: /™% TOO|Z2lQl J|=0|H™ ¥2H2026~) (HPIEE)
T EELE QBT R, EEE MEeR [ Mad | & Aeme
Quiver Quiver discovery o 7 A
2026.02 | Angelini Pharma Biosci L/O | platform 2|gt ;r\;;/DEE AN - | 120+royalty
ioscience e 4S5
Tenacia Rapport - AL, OlAbIAF
2026.03 Biotechnology Therapeutics L/O | RAP-219 x= = 22 20 | 328+royalty
Cosette SYMPAZAN(clobazam A==
i JEA AFOASL TRAF
2026.04 Pharmaceuticals Assertio L/O oral film) £ 79 M= Efgi AASH KRAt 35 | 70+royalty
OT -
Neurona Rezanecel orEXYd OIAM /oAb
202604 | UCB Therapeutics MRA (NRTX-1001) mTLE s81/28 650 1.150
. Catalyst EHHSHEH | os
- L KFAE -
2026.05 | Angelini Pharma | o0 22 | MBA NEETPC t=l JPN T 4,100
Jazz Actio _ KCNT1+ OIAF A
2026.08 Pharmaceuticals | Biosciences M&A | ABS-1230 pSE 2 1b/2a 820 1,320
202608 | SKHHO|2E Biohaven Lo | Y e | =ewst | oy | 400 795
Source: BB, CI2EAEH
Fig.7: Opakalim, E24 H2H GTC &2 &l x| Fig.8:  Opakalim, GTC &%} Hle 22 3 52 Y3E
(2) ST R LKl SY L (%) GTC seizure?t 2/diot o Y3t Aot (F28)
® 4% seizure free 250% GTC seizure 22~ responder
- . A
160 141 = omy wrEr .2757% GTC seizure &2 responder
140 m PGI-C I
HHARDEX| O] A|2HO) 50 -
120 3 e 40 |
100
30 30 A
60 47 20
40 20% 10
20 H ° 0% 48 | 47 10 27
0 °® 0 -
Opakalim QoF Opakalim olof
Source: Biohaven, CHEEXAEH Source: Biohaven, Ch2SAEH
Fig. 9:  Opakalim, =42t OLE &7| 25 H0|H
T= N2 WHWE =X
U= Opakalim 75mg QD
Chaf HAY 24 HSEEY HHS) ot oy
e 621g Ol F7t 7re 2Rt n>100
OLE X2 & Yo|o| ¥ 6 I E(any consecutive 6
8ol months) E¢F, FEL/EE M baseline Chb] 2 2=
248 W
250% YA Bl HAE 9
(OFHIEZHH2| 56%2F RAFSH 42) 24%
T2 A Double-blind &4=E ~95%
OLE £I’E (rollover rate) ~95%

Source: Biohaven, CHSEXSH
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Fig. 10: Opakalim, ZAM $|HZ Open-Label H|O[E{0A EQIEI 46t OFFA

Opakalim (50mg) Opakalim (75mg) Opakalim (Pooled)
&5 4.5% 6.4% 5.7%
H|QI=A 4.5% 6.4% 5.7%
EE 53% 3.7% 4.3%
GPNET 3.0% 5.0% 4.3%
oz 3.0% 41% 3.7%
e 2.3% 4.6% 3.7%
240 Ay 3.0% 4.1% 3.7%
Qs 3.8% 3.2% 3.4%
=03 5.3% 2.3% 3.4%
24 3.8% 2.8% 3.1%
=2 6.0% 1.4% 31%

Source: Biohaven, CISEASH

Fig. 11: Opakalim, =244 =[H¥F Open-Label CIO[E{0M OFXEZL| CHH| R0t LHOfY Z2OUS 2

(%) Quizt2! (Opakalim) OtH|E 2 (Azetukalner)

25

19
15

N
w
N
N
N
w

<1 <1 <1 5

OXFE F5  BY  U¥ JFSMESOL Bumol wxwet N2 2  PaEEd =4

u

Source: Biohaven, CIHSEXSH
Note: Opakalime Zlg§ &0 £24xE OLES| C|0[E|, Azetukalner= E& $225F OLE(AES 2025 poster) G[O|E| 2|8t b

)

Fig. 2. Opakalim, 2 AZHK| OLE Y4 50% Oy LAIE Ui HIZE

(%)
80 - 7.7
_ 62.5
/0 540 56.4 556 53.0 528
60 - 481
444
50 - ' 410
40 | 33.1
30
20 A
10 A
O 1
>6oE | 212902 | A|Cf 1143 | titration |[X|CH 4370%] £2] 43 | 123 ATy 14 4
QU 1~4W
Qe OfN|EZIS H|H[QIE olAFTE| Eslicarbazepine Lacosamide
(Opakalim) (Azetukalner) (Brivaracetam) (Cenobamate)

Source: Biohaven, CtSEXEH

Note: 2t 9b29| 250% Xt Bl= 24 YIS E2 M2 CI2 OLE/A7|HA G0N B1E +X|2, BOpI[2h-2XF - ASWA0| 40[3 Opakalime olo] ¢
6I0E 7|Z, Azetukalner= =670¥ 8l 2129HY X|& HRS J|Z, Brivaracetam AM| AISE 1212 8! E|Ch 1148 A7|ZEE, Cenobamates %7| titration
1~4% 8 A X[2212HEY 30.2708, Atk 43708), Eslicarbazepine2 Haldsz et al2| 1F OLE Y13 J|E22 &J| 1~4F 41%, 0% 2} 125 FZt0N
48~53%2| 250% responder rateS HOMH, Lacosamides 1H & 44 completer 7|&¢

DAOL Investment & Securities | 6
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Fig. 13: BXeEE Azetukalner(Xenon) RIA34H(X-TOLE2) QX G|O|E: DEZ0|AM O|dHEIE F0}

OAEFS. n(%) 2[ef AZK 15mg AZK 25mg AZK any dose
(n=125) (n=125) (n=124) (n=249)
124 0|4 TEAE 78(62.4) 84(67.2) 102 (82.3) 186 (74.7)
124 0|4 TESAE 3(24) 3.2) 7(56) 1(4.4)
X2SCoZ 0|07l TEAE 4(3.2) 6(4.8) 8(14.5) 24.(9.6)
Aoz 00T TEAE 0 0 0 0
obg &%t TEAES
LFEA oyt 32(25.6) 37 (29.6) 73(58.9) 110 (44.2)
OIAES 4(32) 12 (9.6) 39(31.5) 51(20.5)
5 8(6.4) 8 (6.4) 14(11.3) 2(88)
EL 9(7.2) 10(8.0) 12(9.7) 22(8.8)
g2 2(16) 2(1.6) 15(12.1) 7(6.8)
HoiE 0 3(2.4) 12(9.7) 5(6.0)
T 2(1.6) 1(0.8) 8(6.5) 9(36)
T2E0A 0 0 8(6.5) 8(3.2)
A EL 15(12.0) 16(12.8) 31(250) 47(189)
ZELE 1(0.8) 0 3(10.5) 13(5.2)
TIAFO) 3 22| Y 13(10.4) 11(8.8) 27(21.8) 38(15.3)
o= 8(6.4) 5 (4.0) 4{(11.3) 19 (7.6)
LA 0 2(16) 12(9.7) 14 (5.6)
UET OlRtE 19(15.2) 14(11.2) 22(17.7) 36 (14.5)
B9 1(0.8) 4(32) 8(6.5) 12 (4.8)
RIIfA| OftIE 9(7.2) 6(4.8) 24(19.4) 30(12.0)
N[da=i 4(3.2) 2(1.6) 0(8.1) 2(4.8)
A 1(0.8) 0 8(6.5) 8(3.2)
e 35 9 Azt o 18 (14.4) 13(10.4) 11(8.9) 24.(9.6)
s 5(4.0) 6(4.8) 9(7.3) 5(6.0)
LE-Q=H olderg 4(32) 6(4.8) 18(14.5) 24(9.6)
Bl 1(08) 0 7(56) 7(2.8)

Source: Xenon, CHEEXIEH

Note: TEAE(Treatment-emergent Adverse Event; X|2 =

DAOL Investment & Securities | 7
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skH} 0| 2 &
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EFTE] ME|

2023 A A
2024 A 270| 4 otk sto|okE
2025 BB 55 10| Ab HKO| =% oil | AHFO|
5% ofo| gt FrAE C| o C|m}OpEd
ESG A}
22 grre= He ME{ Y 7tS% MIE{CHH|
il s 200 176 s A
M4 3 956 366 A A
retd 329 &g BIHA < B 2| HIHH 2| -
MECHAH HIHH < HIHH 2| T 2| -
754 476 35% A
QIXZL e 779 480 A A
=Y 22 894 454 Els A
nz gg 58.0 529 El; A
Atzl3H S X DAL 718 404 s A
52.8 57.9 50% v
F3o| He| 504 490 A A
YHO| £ Y 469 60.5 s v
O|Atz|o| 41t &= 88.7 559 & A
O|Atel E 4= 644 725 El; v
A A A 200 759 5 v
ESGHQ olz=za} 957 385 st A
HEZHA| o] (818) X 7t 0|5& Controversy A|EOA =0l 7458
SiEARE Sls
SHEEHA W MZHd "o WHE FFEEAEM
_AHE HHl. Al ZFA T =13 ClA] S
hﬂ_ﬂgﬂnﬂ)\l B Al ZbA o) Ryt g B A M?io;%%tr _*_xls:}ojo
_OAcl)j b O[S X TSR Bt Of = 1303; (STTedHE)
MZHY:
SHTHAAF D 7|EFS=H| HES X D@
AR T s oW aAN 2022 ] 226% 8%
_I ZF0| a2k CHE Hop Bl X8
- O[3 ZA X} & 7|EFFHQ| BHE %= 2023 - 18.2% 39.3%
Z e OI“"E7+ AIZ| X2 Tt
ohEat cHkst o|sh 2 AXtE 1t 7| Et
SO HE 9B o8 W} 2024 0.0% 19.6% 10.7%
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Compliance Notice EXsE Aty
HAte 2 ARE JREAE & M 3XofA AR FMZTt Ao ol BSEXCALS g2 1201t F=HI|IEY Botoin] FHESC oy JlthelEs
USLICEL  FAE 2 A g on oy Tl ole-gEel Sljul]
T PRE YStD UX| fSUCE GAE XRIEY H 2 CBUY: FHI|EY BtTHH| +15% 0|4,
Ar=20ilM FHeh F=22 X222 1% Ol ERoID AKX USLICL - HOLD: 2|3 B2tit] -15% Of4~ +15% Ot
YAt B AR gty o siE 2(¥el AFAPE ofgLch - SELL: H7[&Y Bt -15% 0|gk
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
IUSLICEL  YARE 7| FA[SE At o] TX[sliof St= SEot S TABAXR0M HAE ¥E FAC|AS A ChH| ¥EC| Xiolg &0
O[siitAPt QlELICE & XEE ZPget ofEe[AE 2 O HiRI = 2ot Aoz, JE F50| tieh FAR|HL CHE = A=
U7HU HTY SfiE 7|Qe| Al I =A B IPYAME S EQsin - Overweight: oiif ©& +2lE0| = 127HE &9 KOSPI #9588 ol o=
UX| UsLICE 2 A= RARRMEYAE ofeh 2 YOt Olefste 8%
g glol =olo| oHe et wtdsto] xpdstisLch & - Neutral: 3iE 9F 50| LT 1271E 9 KOSPI =g RAFZ 2O 2 ojist= 32
A2E LisA#0feL o2t 2 &S AMBSHo Aot LIt - Underweight: 8z &3 +=21S0] 22 1271E &2t KOSPI &S ollg 2102 ot &2
ex=3 g F) ¥5 +UBS YHS Yok 21
BUY : 93.5% HOLD : 6.5% SELL : 0.0%
52 202 EXIST U HEFI} WALE
Ql
SKHIO| T (326030) o} 20241171 20250512 20251022  202608.27
o Sl BUY BUY BUY BUY
@) SKHIO| OB} mmm I} HEZOL 1500008 140000% 1500008 1600008
160,000 ;
Ced
120,000
80,000
40,000
0+ . . . .
248 252 258 262 268
U I} ksrinad) ESinpl s BAFI 21218(%) £} 112|8(%)
20241111 . 150000% 1073088  127900% -28.46 1473
HHEO} | AL D2l (%) 20250512 | 1400008  98491¥ 1135008 -29.65 -1893
20251022 . 1500008  106004%  140,700% -29.33 -6.2
20260827 . 160,000% - - - -

*nElE HE 7R 2 28U HEFO MPLRRE X2 B UEY(261E 8 269)

UElg HE LA (ERIFE - HEFON ) HEFO!

DAOL Investment & Securities | 9



