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1.Omlyclo: HAE SHOfIM AIZ Ziinfx]

HEo] QAR AlFoA EA] £AE A7) ARgS 2Hshe F2 Wt 20259
Value in Health @0l W2 b= 67 Hfo| L

o] B7] AN AE&E FUHL 5H53%E, T HAl AY AE9 BI%E A
ot A7 z‘ﬂi A xﬂ%gl 271 %EH%*

& A olF L‘E Zé"% 3t
ole HAERHTE 3 Y A E—hiﬁi E}Z} A1 lﬂ 71‘3},—% Higo g A4 Al
(o]

3} o|FolE PR HHE $US AAT 5 AL ARk

Omlyclox |83 A8 aatE wzA dAststa ok 20249 5¢€ 4 2z
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Xt=Z: IQVIA Biosimilar Sustainability Scorecards 2026, H2|Z5 2|AX[ME

S HIO|A|RE EA| M0 ME A HRE S

Biosimilar entry Median steady-

order state share of
biosimilar AP]
unit sales

1 45.3%

2 35.7%

3 13.0%

4or5 7.2%

A

Average steady-

state

share of

biosimilar API
unit sales

45.7%
34.3%
16.6%

7.7%

Range of steady-
state share of
biosimilar API
unit sales

26.0%-62.0%
13.3%-51.9%
6.2%-34.1%
2.1%-13.6%

Number of
biosimilar
products
modeled

Xt&: J. Daniel McGeeney, et al. 2025, H2|=5#
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CSU(RH EYA Fr#)7])E OmlycloZ} ©<e3t Xolair(Omalizumab) HFO] QA
1A E Hol AR AAE S 7FsAdol 7P w2 ASSolth 20269 =A
CSU 7tol=eiRlolA 1-&5 24t s AE £ At thAt Omalizumab 57}
£ 78t H31(Strong recommendation) & A5kl ,\12131 Sanofi/Regeneron®]
Dupixent?} Novartis®] 7+& AlQF Rhapsido:= 2748 HIE AAE T At} 7
M= 86212 ARO)E thitoZ Zed¥ Urticaria Voices 70l A Omalizumab
A8 VEEE 67%2 2K FBIAEMIA 33%E IA Aslshe 98z Ase

Ed
=

T3t o} 7|& Xolair B4} Ao g L= s} 29 AY THog e
3 Aoz st

& Zlog o3ttt Urticaria Voices 7oA &35 ]/\E}Uhﬂ } 3z} w|Re
80%91 ¥HA Omalizumab 21%0] 23}ath, Fs|AEIA A gols HE7]
OFe oA ThS X|BE 48] 2HE Aelsts uFe 32%, 24 2
©om Omalizumab A3 11%0] 2HTE %A 2z oF 66%7F 5
Z grbd A& sk w2 uolQoforE AMES Wi 4 B
A A AFolMY A5 TA AFol AgtAol7] Mo s Hetsitt,

714 Qb olddt A8 HeE F4AE
o|QoJokE AEA AW HIAE M
World Allergy Organization #]de] Al
Omalizumab W] FQ H¥HoZ H|E&S AF
£ 7|& Xolair AR T A& oJFoE g 3+ gl 2ol etE
7o E FB|AEIA S B WA HEW A9 HlollJorE AE Y
ANEE 432 75780l 9o olof mE CSU W Omalizumab & A7 &
o 7Fs/dol EAgth % Omlyclo®] CSU miE2 Xolair At A2k ¢ Eof
At vpol @ OJokE BAL §9)9] F Fo29 e Attt

& Je= Q9lojtt HEJe] 37%7} ut
FQ UEE 97 Fgon 20249
AEME o 63%9 <o8%lo]
gt webd Omlyclo A &3t
ki

o|Z2XIe| CSU Xt DIE= 42

More knowledge about the cause of CU Better access to treatment Fewer barriers to prescribe biologics
Global (B |r—— 45 Global (B |—— 7 Global (§ je—— 45
Japan @ |jees— 33 Japan @ jee— 42 Japan @ 26
Germany @& 46 Germany & 44 Germany & 39
France ( | pe— 46 France ( | pe— 25 France ( | pe— 22
taly { ) p—— 45 Italy § ) f— 45 Italy { ) pe— 33
UK i | e——— 5O UK & e— 47 UK S p—— 40
USA & - . 56 USA & 53 USA & | - 60
Canada % It—* 43 Canada ..{ 80 Canada = 63
0 20 40 60 30 100 0 20 40 60 80 100 0 20 40 60
Percentage of physicians Percentage of physicians Percentage of physicians
More knowledge of CU among PCP Better information regarding treatments
Global 44 Global 40
Japan @ jeessssss— 35 Japan @ |ee— 27
Germany &8 34 Germany &8 41
France { ) 58 France ( } 41
ftaly () pe—— 46 Raly { ) pe— 37
UK i pe—— 5 UK G he— 43
USA & - - 42 USA & |- —— 40
Canada = e ———— 53 Canada 1w fes— 45
0 20 40 60 80 100 0 20 40 60 80 100
Percentage of physicians Percentage of physicians

Xt&: Karsten Weller, et al. 2025, H2|XSH 2|MXME
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i) Treatments used by physicians®
100 1
90 B
80 4

Percentage of patients

Global USA UK Canada Italy Germany France Japan
Participating countries

| fgH1-AH W sgH1-AH W Steroids Omalizumab B Dupilumab

=
-~

Second-line treatment given directly after failure of licensed sgH1-AH®

100 +
90 4
80 4
704
60 4
50 4
40 4
30 1
20
104
0

Percentage of patients

Global USA UK Canada Italy Germany France Japan

Participating countries

M Switch to ancther W Doubling current 2 Quadrupling current Switch to omalizumab B Add-on short term
sgH1-AH H1-AH dose H1-AH dose oral steriod

XIZ: Karsten Weller, et al. 2025, H2|=S 3 2|MX[AHIE

TE6 O|FXIS0| L= CSU Xt 51S

57%
Unpredictabilty / variabilty of condition |HNNN o1 5,

52%

51% W Total
Rfractory patient type. |

57% B Dermatologists
45% ;
Patient non-adherence / poor compliance 40% Allergists
51%
biologics 32%
32%
Ability to avoid triggers completely 35%

28%

| have to follow guidelines that specify when _5337%
22%

and how to escalate treatment

23%
Restrictions on lengths of time | can use _ 24%

biologics 20%

1%
Other I 1%
26

Xt&: Karsten Weller, et al. 2025, H2|XZSH 2| MXME
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~127 BSACI CSU Guideline 2026

Second-/third-line treatments only apply to chronic urticaria

Consider referral
to specialist

If inadequate control on high dose of 224 generation AH:
After 2 to 4 weeks or earlier, if symptoms are intolerable

Add on to 2" generation AH:

Depending on comorbidities and other factors, one treatment may be
preferred (see table 11). Second line treatments may be switched in case of
inadequate control.
e —_——— = ——y
I
Dupilumab Iy Remibrutinib

1
1
(b) I © I

If inadequate control (see background text)

Add on to 2" generation AH: I

Should be performed under the
supervision of a specialist

I
I Ciclosporin A
[ , e

If inadequate control (see background text)

e e e e e e e e

Add on to 2" generation AH:

If unavailable for any reason in country of practice, move to
next step in the algorithm

1
1
other therapies (see table 12) :
1

Atz BSACI, MZ|=ZSH 2| MX[E
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Al TﬂrOEE}J CSU A% &A1 Stefe] e Omiyclos) %W% x]% Aol
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ojud 2024L=1 WAO T ARolA] QF 63%7} b7, of
o 7Fed= A8A 2] Tﬁ afls Adstglal o 63%7} H]-8-0]
ABA Ao Zo) Agolet AlERE v, W 7P @?lﬂ Hgoleh

A 2 Aolstth. Novartis®] 5 BTK %jAl#] Rhapsido= @3l
S]] 5 FAE tteE AH 73230}‘34 FAA 3l0E Adss)
At A o] Q). ¥HH Omalizumabe 2003E 5¢1 o]% g5 Adloj
43S HF3ttt. Dupixent= IgE B X 8A HEo] ¢l
£ IAE e Z & 7|2 Omalizumab 3HA}e] 213 Eﬂiﬂiq-‘: At Hho] 2.9
oFF Y] A8 FAe Fa AR 547 o W Celldexd] KIT E}
7 Barzolvolimabo|t}, ¥4} 34 EMBARQ-CSU1/2+& ﬁc}ﬁl ERIA] 258 oty
gt 7|& Hlo|oJekE AE AR xFst SEFCn 4Q26 HekQl HEIL
AR Qtt A 2430lA FQlE =2 vhSEo| AHE H$ Omalizumab A%
72 AEE 7Fs/dol Aotk

o
EJ

A2

0,4>l>‘('1

tll-l‘
olo

J3o = 419k EA1E= Omlyclo®] IHAQl A FHART CSU A& g}

R B3Rz o]0 JhsAdol =t A7 AYA] e 7€ | AERIA o
9 3t 219E X 4 o o] AN 7 Z7I7L

d€ Z+E Omlyclo= CSU EAPol|A] HlE 84 A= 2 ¢ AUtk
o Omalizumab H}OIOAl“‘EisaH VA AL Algt 713 Elel BA
Z A AFT HAERH 78 AR-E& Wolrt F8sity. 2= Omlyclo= 7t

I AFH AL 7INeg CSU Al *% Wolgt = & Aoz APt

Xolair §5] 2t& 0|F EA| ¥ SA| oI CSU Llef mojza2tol sigt

HE 3|AL Ef2 £ Y oA YU S0 wE
Omlyclo MED|R IgE 75, 150, 300 mg SC Q4W !

Rhapsido Novartis BTK 25mg PO BID 50!

Dupixent Sanofi / Regeneron IL-4Ra 300mg SC Q2w 52

Barzolvolimab Celldex KIT ;gggg gg ggw Eiggzg :gzg::g;/ Phase 3

LP-003 LongBio Pharma IgE SC Q8W/Q4W Phase 3(5=)
Lesigercept [/ X|010] 0| 0] IgE 3, 6mpk SC Phase 2

ExI-111 Novartis/Excellergy IgE SC Phase 1

Ozureprubart GSK/RAPT IgE SC Q8w/Q12w Phase 2b(Food allergy)
Briquilimab Jasper KIT SC

Z=: SC(™|okZ=AD, PO(AH), Q2W(E2Z 13]), Q4W(AZ 13)), BID(1Y 23])
R2: 2t AL HRIZSH 2MEMIE
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2. HO|2A|L2{e| Golden decade

Hio] QA AP FF titE 53] RSt A HAst 2EEE Y o
Aol wizA EulE Zoz oAkeith IQVIAol wE™ 2032\71A] oAl <F
1007] Hio]Qo]orEe] =X WH(LoE)7t AAE o, dA o] F 79%=
Hiol QA JH Jﬂrolﬁﬂ} o] HAlsty 43 Y 7Hs/dol =2 whozelel
o] FlEl= F52 10%0l Esttt. AAdle 2Ad Al A & tiH] =
< et 71 pEIZEe R Qls AAl wio] QAR LR o]oz|A] Kt
73571 Bokth F% A ¥st= ‘Biosimilar void'el Bl JiE FHE AR &)
A% £ Y= AP 2 Aotk

E e 5 ‘}’yl% Zigi ol/gd E}. 3 EMA® } OME} o= FDA, 7Hutt,
A= Al 20259 I 44 F48 BHH fARke AR ot 27PE 74
Z3PF 4REA] @ WF DI Ul AR 2 a3t A AYelA FLsiHA
Uehg 202 H7]= ol

Hol A AAtolA A Zhashe PRSI, WA AT B PAE 3
ARl B BB T Fuo] EFY 4 drks AL FAA, 5
A WP AR WY N AN 2] dReltt, 3 AF 7t 2 F
Bl A U% 438 /5ol Fob 33 stolzeele] Ay Ao
Hhol A ARIS] A Bk ofe9id Aolth, A of| AL A
st AL ohu] ol Algel Aol Aske A7k Fastch the Al ol
QAREIAE AF 71 ohiet 4 WS 531 BE A, HAERY
A0 okl 9 e A 4188 Bedde] obd Ao et

HIO|A[Z2] Y HTERE 71| £225|= HIED Az

Biosimilar development cost Biosimilar development timeline
~$100M-$300M 7-8 years
6.5-7.5 years
= ~$75M-$250M 1 ol

—em— —

$50M-$75M
S
10-30 10-30 10-30
10-40 10-40 10-40
Current regulatory No longer need No longer need Current regulatory No longer need
pathway interchangeability interchangeability pathway interchangeability
and Ph Il
B Preclinical W PhI Ph Il W Registration M Registration to approval

5-6 years

No longer need

interchangeability

and Ph Il

XI2: BCG
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JEH9 HHE 27 &2 HF0l HEE HIOIAIZ2] i

55 15 9
100% 2% 100%
18% 2%
7%

Less than $250Mn $250-500Mn $500Mn-1Bn $1-2.5Bn $2.5-5Bn $5-10Bn $10Bn+

@ ripcine @ No pipeline

Atz 1QVIA

JIET0 2032'AMX| LoE O HIO|R2|2F=F2| of 79%, #Xf HIO|RAIL2| HO|Z2tQl SXY

Future biologic European LoE and pipeline activity Pipeline status
(LoE 2025-2032) (LoE 2025-2032)
20
g 15 @
k=)
S
o
0
5 10 Molecules
o 100
o
§
=z 5 79%
0
2025 2026 2027 2028 2029 2030 2031 2032
Year biologic loses European exclusivity
@ Biologics with pipeline activity @ Biologics with pipeline activity Biologics without

(expected to reach Europe) (not yet expected to reach Europe) pipeline activity

A= IQVIA, H2|=5H 2IMRRIH

SETT =RIHE HIO|RAIRE 1R Het Ef2LOI

( A
Biosimilar regulatory streamlining timeline:
s 5 &=
&€ ® * L e —
Early shift Case-by-case Definitive Reflection  Draft Draft Draft
signals flexibility'? waivers (G-CSF)*  guidance? paper® guidance® guidance’ guidance®
2014/15 2018 May 21 Mar 25 May ‘25 Jun 25 Oct 25
\L J

A& IQVIA, H2|=5H 2IMRH
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AR LoE7} ol AE Hlo] ooty & Al 57 & F5YTSF Hio|Ade 7

o] AFE|= Z3Fo] T=Eldt ¥hH 2025~20324 LoE o3 E&o] FEH o

& 2,6004E2 § @A vpoleAjde] mo]=Zalo] Bajgt g9 oF 55%0

sgats 14309 elol gt 2o & 2Ad kg AR R =2
%!

Z 7139 BAlOl B2 AAREE ulitt. Sandoz HJA] 26 NS Capital
Markets DayollA] A& A7 Al LoE 24 mj&% otz A1 2&4, 71/IP 7}
57, 49A 7Hxet 918, A= A3 S A Frieitt el bt itk

SALY] 217] mholZekQl HA] A FERHETE SA] A3 TLV\E T Z01Q) of 7,
A UT A ALY LCM (Lifecycle Management) Agke 34 & I Q 7t ¢l

t}. Keytruda Ho| AE &= A #5871 71 & 9 v %XJH Al 7Nt

Keytruda QlexZ9] SC A%HE 7oH AlF & IUZ miE 7|32 dZdsy

o]gﬂg 7]._1:_/\-10] .J.x]]z:s_];} 1_]—1_ Ocrevus ];]],o]O/\]l:ﬂaL A}];HXJ oz 7‘:1 ﬂ :rL

7t G5 dA 3] gojzell F Wiy eyt =2 SRE fusith SC Agtt
Hho]| QAR ] QA Z19), Al MS x|8A|9te] AL e d Wy &

A'g 9JekES] LoE Alfel Bt HAE B X19& FHlskAl Utk HelA

07} ek, Cosentyx HFO]QAILZ T3 US 571 A1 oA 9 EU 317} A4
53 7hel &40 AR AFol EAE A2 gt Holnk

l

—_

o L R l‘l‘l i
b=

rkS <

MEZ|2 mo|Zatel ZH HIO|QALY Y &g

molmetel  oeixig o Zo MER wesie pw ey mwmomae s TSE ze umon e am
CT-P53 Ocrevus $9.0bn Phase 3 7 2 US 2029 / EU 2029
CT-P55 Cosentyx $11.2bn S0t AH 3 1 US 2029/ EU 2030
CT-P52 Taltz $7.0bn Phase 1 2 1 US 2030/ EU 2031
CT-P45 Entyvio $7.3bn Phase 1 5 3 US/EU 2 E9] otz
CT-P51 Keytruda $36.5bn Phase 3 14 6 US 2028 / EU 2031
CT-P44 Darzalex $14.4bn Phase 3 3 1 US 2029 / EU 2031
CT-P68 Tremfya $10.5bn Phase 1 4 - US 2031/ EU 2032

F HAE BHE= US/EUOIN S reference product®] ZIE HIOIQALE J EAl HIYAELZRE 12708 O|W EA| 7F540] &2 Z2I#O= Fo|,
Az MEZ|2, SEC, HE|=Z5H 2IMXIME
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SEIZ A 27t 2 22X|E ot HIEIE HI0|A 2] WY

Pipeline status by peak

Share of biologics by peak global forecast sales and pipeline status
global forecast sales

s (LoE 2025-2032)
$3Bn (LoE 2025-2032)
h $26Bn  $26Bn $69Bn $127Bn
Bk 43%
$143Bn
34%
|
ééé $1-2.5Bn $2.5-5Bn $5-10Bn $10Bn+
287
wre
VR4 @ siologics with pipeline activity @ Biologics with pipeline activity Biologics without
w (expected to reach Europe) (not yet expected to reach Europe) pipeline activity
A= IQVIA, H2|=SH ZMXIME

72113 Sandoze) HO|QA|LE| SEF Mey F2f
How asset selection supports

Funnel steps Funnel criteria Bio100 ambition
Standard Not in current Already LoE-1 sales
1. biosimilars only pipeline marketed 2 USD 0.5bn Selection-criteria threshold
Filter + + + USD 0.5bn
Longevity assessment @ T Operational and IP feasibility Up o 70% inhouse sourcing
~

by value, prioritising

N
Crossfunctional attractiveness co-development
e for non-inchouse
3. Commercial value J Level of risk ) Strategic fit Simplified governance
Select to sustain increased
number of assets

LoE: loss of exclusivity

Xt2: Sandoz, HZZEH 2IMXME
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Hpo] A2 9] AL o] Holdas B 9le NS AA R PA-FFE
A3 oz o5 Aolc) Sandor Al Hlol AL ARle] S A
o7 wo|zelQliEwt ohlet 2 Wt} #A] A oy, FAAESE A
ERTE WA ANTT. B3] SRS 2 AR A2 B, o2a
] A, FPUE, T/t TR AA AR RES 2Hshs 94R
Brretal ok A= A HAastE AR glolzeEllo] FoldR 57t AT
A AT o ABE TR AR A7, 2% Fael U8 298
& FHshs 589 $8/40] okl 7Fs/do] Atk

e

ohe on] F2 MWPE THW FAl] AiHoR feslk NIE B4, #E
olzZglo] AIAES $x}hoz =713}

o=H V8 M4, 9ol A et
71E BEA, WY HENAE BET 5 7] wholth. FF vol A ez} A
W EZo)d AP o OER TEFALE ToLE WY AN
Be AL Zow Atk AANZRE ARoR olojA: $HADS T
Z& 74 A olFolE BAO Ay AAOR AET Aoz it

T4 HIO|A ] ZE: JHEAM Y

Global commercial

Leading
pipeline
v

reach and scale
v

Global #1 scale’ #1 biosimilar pipeline Well-i

In-house development

and strategic partnerships
v

invested development capabilities

Local market intimacy Purpose-built selection framework Unique hybrid partnership model

Highly attractive Regulatory and

supply-network platform IP capabilities
v v

Fully vertically integrated Extensive experience in patent litigation

Financial strength
to invest
v

Disciplined capital allocation

Scalable capacity Regulatory expertise and engagement Commitment fo financial sustainability

supported by global scale

At&: Sandoz, M2|=5H 2|MR|HE

215 HIOIQALE MAM/BT 50| Mot ZWR 2

Quality Manufacturing + Supply

Controls Reliability

Quality can be defined by many Supply reliability is influenced
variables and issues may greatly by factors such as production
vary by manufacturer, product, and capacity, logistical efficiency, and
region of production. regulatory compliance, which

can differ significantly across
manufacturers and regions.

Increased Trust
& Confidence
in Biosimilar

Products

Xz tHHI0|0MmA, H2I=EH 2IMRME
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HEZ[2 (068270)

MEZ| 27| U A7 MN 23

= o
(AHY) ‘ 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26E  4Q26E 2024 2025 2026  2027E
Ui 841.9 9615 1,029.0 1,330.2 1,1450 1,393.7 1,4542 1,626.4 35573 41625 56193 6,631.9
% YoY 14.2 9.9 16.7 251 36.0 45.0 41.3 22.3 63.4 17.0 35.0 18.0
Ho|2 OiE 767.6 882.8 961.3 1,252.3 9742 12639 1,279.1 14379 3,1084 3,8640 49551 5,899.2
JIENE 420.5 4148 440.2 517.6 3930 439.0 410.0 4595 19154 11,7931 1,701.5 1,616.4
AAlOH v 237.7 261.3 265.3 285.2 213.6 2533 238.8 256.7  1,268.8 1,049.5 962.4 914.2
ESAOH 128.7 102.7 126.1 168.9 136.7 152.1 126.1 152.0 449.5 526.4 566.9 538.6
|70t 54.1 50.8 48.8 63.5 42.7 33.6 45.1 50.8 197.1 217.2 172.2 163.6
A ®ME 347.2 468.1 521.1 7347 581.2 824.9 869.1 9784 1,193.0 2071.1 3,253.6 4,282.38
#A|O0F SC 135.3 161.1 185.1 2357 157.1 199.6 205.5 238.1 564.1 717.2 800.2 871.4
HHEZ} 13.4 226 28.1 58.1 52.8 46.7 56.2 75.5 36.6 122.2 231.2 367.2
|=ctolot 117.5 137.4 143.8 104.1 114.1 195.4 172.6 156.2 349.1 502.8 638.2 737.5

H| 2720} 59.2 79.9 74.9 154.9 459 68.8 86.1 108.4 221.2 368.9 309.3 411.8
2222 0.3 217 27.9 49.4 71.7 116.7 125.6 148.2 - 99.3 462.2 693.9

7|} 215 45.4 61.3 132.5 139.6 197.7 2232 252.0 22.0 260.7 8125 1,201.0
Non-ti0|2 DjE 74.3 78.7 67.7 77.9 170.8 129.8 170.8 174.2 448.8 298.6 645.6 688.0
CMO - - - - 96.2 50.0 95.0 95.0 106.0 - 336.2 366.8
Hef + Ao 68.0 72.9 63.3 70.1 69.4 72.8 69.2 71.7 319.7 2743 283.2 293.7
oiES0|d 4429 544 .4 626.1 853.7 685.9 864.2 9569 1,081.5 16817 24670 35885 44460
GPM (%) 52.6 56.6 60.8 64.2 59.9 62.0 65.8 66.5 47.3 59.3 63.9 67.0
Fole 149.4 2425 301.4 475.2 321.9 451.8 500.3 564.3 4920 1,1685 1,8383 2,383.1
% YoY 867.7 2345 451 141.9 115.4 86.3 66.0 18.8 (24.5) 137.5 57.3 29.6
OPM (%) 17.7 252 29.3 357 28.1 324 34.4 347 13.8 28.1 32.7 359
F2l=0l9f 108.3 63.3 331.9 527.9 349.8 371.3 456.9 506.0 4189 1,0315 16841 2,116.8
% YoY 421.6 (19.3) 294.7 1241 2229 486.6 37.7 (4.7) (22.4) 146.2 63.3 25.7
NPM (%) 129 6.6 323 39.7 30.6 26.6 31.4 31.1 11.8 24.8 30.0 31.9

Az BEE|2, H2=SH IMRIME

MEa2 HyRIt ME
() H|
HEL|2 FYHA (A) 66,243.9
27'4 EBITDA 2,562.6

ME|2uAsof B 0% A TR EV/EBITDA

E12 EV/EBITDA 235 23540 10% Z2|0/Y He
MEg| 2o X[ (B) 110.6 X228 55%

MY e AP 201.0

=Xd2 (0 1,680.3 2026 2 J|F

FFIHK| (D=A+B-C) 64,674.1

A= (B) 218,403H= FEFMFE

H@F3t (F=D/E) 300,000

M= HE2=ST 2IMRE
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7IE R U5t HZ HE E A WIE HIS 0|

o jE=Sl] °
(dofel) sioiole) (%) (doiel) o|E HIE o (%)
od =
7000 | —e—OPM(R) - 100% 4,500 - A ®IZ = - 100%
—— Ll HIE HIZ(R)
6,000 -
L 80% 3,600 72.6% | 8o
5,000 -
4,000 - - 60% 2,700 b 60%
35.9%
3000 1 5050, 29.9% o810 2% L 40% 1,800 | L 40%
2,000
' [0}
{ i L 20% 900 A L 20%
1,000 -
0 ; ; ; : : 0% 0 ; ; ; ; ; 0%
2022 2023 2024 2025 2026E 2027E 2022 2023 2024 2025 2026E 2027E
Az MEZ|R, H2|=3H 2IMXIME AE MEZ|R, HiZ|=3H 2IMXME
MEZ|2 12718 M3 EV/EBITDA HHE MEZ|2 12748 M3 PER HHE
(=9) (HH)
120 - 600 -
50.0X 90.0x
100 -+ 45.0% 500 - 80.7x
40.0x 71.4x
80 1 35.0x 400 1 62.1x
0 | 7 30.0x 300 | T 52.9x
a \ 25.0x e ‘l!-d. 43.6x
40 | ,,"%u"-‘\',,‘. :fm""f“‘.)“r v 200x 200 | WP a A4 343x
. R N " v s ‘JJ
- WA ‘l 15.0x i wvs\h\\.& g, 25.0x
20 171 Lol =~y 100 &°
0 T 0 : : : : : :

‘20 21 ‘22 ‘23 24 ‘25 '26

Xt=Z: Bloomberg, Hi2|=5H 2|AXHE

ZHIEZF NRx, TRx 50|

EH) TR NRX

N W A~ U1 OO N ©
L

'249 '2412 '253 '256 '259 '2512 '26.3 '26.6

(ot
70 |
60 58.1 56.2

3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26E

X=: Bloomberg, H2|=ZH 2|AXIME
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MEZ|2 (068270)

22 MERIR HIO[A LR JHE AE

= QE|H|2° of EZI|0f° HiO|A|U2] Y&t 124 ZIY, THIE|A HIO|A|E2] R ES617t MY gtz
= 171 s} HFof Cis 770 Bo|2AI22 7 &8, 20301 1871-2038' 41V ZEE2|Q XS Sclf 22 2|CiY L3}

g e 3ig RTEE2Q gt a7t

e o Aok oiod T sﬁﬂg o
MA VE(‘7[LMA

i
| REMSIMA - YUFLYMA
CIL-17

CT-P53 =
TR ey | $9:0bn UYL TY S Cis

AVTOZMA
CT-P55 517} A%
(RUE[A* ol OAa) $11.2bn 517t A1 ol " s7tHE g %
CT-P52 -
iwerme | CTPS2 | $7.06n ELARE RS
T-P.
£ s $7.3bn AU TR S 89
(HEIH|2° Hlo| 24|21 % 7|6 Mak2 @ oj27H oojmael
(Eﬁn%tt;&?sg\l‘yan $10.5bn gg n:g" S&Fﬁlg 13 VEGE BANKL
=
o | o STROSC . | $t26ne - st 22
HlAMZe CT-PS1 $36.5bn U4 Y Y F

(FIEFL" Ho|A|Hei)

ChtE+s CT-P44 $14.4bn AN M T F 371 2274

(CRIMAT dloj2A|Yaj)

* &5 IQVIA, JRJ(CHEHA) 1.IND i al New Drug ion): R4 AIE AHlS] S0 M. RIXIE (YO 2 YHAHE YAISIDXL A7 |Re
2. R ERtARFY AR (2025) 71F

Atz: MEZ|2

TE23 S0 ZE HE QPYStE Sall JiSstEE 4

m=0| Zp o’ [Er2l: 24®)
SO =z gat =

b

ot & |

I

¥y s e

RESOI0Low WAC EHE 2T
H HE PBM 53 £8 & OE ohE M43

© =01 =mHm M2 ot
. mHEs AT e v #IH0LEat0|0pEHER S £7| HIE SAS S 5T 2 o g
- URSEABEA B v PBM 2|9, REY Shs, A150| 742 TA U A9is Y LiTHe} 212

« EEEZ!PBM ST 2L
= RE2{0|0} Dual WAC H&f =g
HIHO RS Chts)
i m

MAIE S UE 7155
v HHE I AR I |HOR HANER BA| £7|RE WE| AJE HE
v AHIZ|0H AERHS2RQMUE . HEXOL S O 4T 225

+ AH|F|O0FU AEHS2LSHME HIO|2A| L HRE 29 &4
v BiEh| HAEDH 22|22 9l Ol0|HHE HAIR SE Jh4t oo

% cotaie|n 23 WalClol Bia & #A) Ya ol
2073 3023 4023 1024 2024 3Q24 4Q24 1025 2025 3Q25 4025 1026 2026 3 33 By st 8l i 2laa s

1. 0] HE O 71 Wl ME (AL S R0 SF0NS HIT o * 20231 40|12 SR T T (T)MELUANIS) O

Atz: MEZ|R
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Company Data

HED2 (068270) =~y b e

KOSPI 6,627.26pt

A7t 412,8959¢ (M%) (o)
FI- ESNES 23,2620t MEZ|2 FALX|S(R)
QEFAHIS 65.00% 820 1  10.600
QI=QIHIE 25.39%

52 Z|1/E|X7}t 236,8628/159,400¢ 240 + 7,950
A= o9

B2 1,097.6%42 N}\\
FRFZ(%) 160 - 5,300
MEZ|IRETA 9 97 QI 32.83

SUEzsH 7.28 80 | L 2650
FIESE(%) 172 67H 1274 0 ‘ ‘ ‘ 0
HIH=7} -11.7 -94 9.5 '25.9 '25.12 '26.3 '26.6 '26.9
A=} -7.0 -25.0 -43.7

0|2l EPS(®)

(RIBZT) (RIS

2024 3557.3 4920 4227 1,703
2025 41625 1,685 1,029.6 4,238
2026E 56193 18383 16628  7.072
2027E 6,631.9 23831 21457 9,224
2028E 74557 26759 24135 10,376

PBR EV/EBITDA

(L))
70,361 1011 2.45
71,009 40.7 2.43
81,031 25.1 2.19
89,5564 19.2 1.98
99,228 17.1 1.79

(tH)
46.0
30.5
20.8
16.4
14.2

ROE

25
5.9
9.2
10.8
11.0

SxHeIE
(%)

19.8
28.7
27.3
24.8
224
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2Ed|2 (068270)

HEZ[2 (068270)

Income Statement

(&lofed) 2024 2025  2026E  2027E  2028E
E 35573 14,1625 56193 6,631.9 74557
HEASIHE(%) 63.4 17.0 35.0 18.0 124
&7t 18756 16955 20308 21859 24604
E501Y 16817 24670 35885 44460 49953
TofEa|H| 1,189.7 12986 1,750.2 2,063.0 23195
Helo|o 4920 1,685 1,838.3 2,383.1 2,675.9

HAO0|US(%) 138 28.1 32.7 35.9 35.9

2829 -23.5 -36.8 -58.8 -37.9 15

T4/27 |18y -11.9 -135 -25.6 -9.1 -9.8
7|EtE A2l 119.6 35.6 3080  321.0 321.1
MHEAZAIH01Y 576.1 1,153.7 2,061.9 2657.0 2,988.7

HOIMEIZ 157.2 122.2 391.5 504.8 567.9
712012 4189 11,0315 16704 21522 24208
KIHiZEFX|E 0] 4227 10296 1,662.8 21457 24135

Statement of Cash Flow

(&lofed) 2024 2025  2026E  2027E  2028E
s ISE 901.9  646.1 11,5569 1,760.0 1,885.0
S7|201Q(24) 4189 10315 16704 21522 24208
RERAZ| 72.6 928 1359 1391 1351
PR 3456 1948 1089 40.5 40.2
2R 52 -213  -4950 -534.1 -609.6 -709.6
EXgE 35S -169.4 -860.4 -501.9 -2463 -139.6
QERIAMCIZIHCAPEX)  -135.1  -108.2 -2125  -206.0 -212.0
SRRpOIUA(BTH -378  -224  -192  -266  -19.7
WREs HISE -353.0 3393 -3357 -244.8 -246.2
Az Y 3175 15320 1548 30.4 29.9
xp2o Et 376 -593.4 452 0.0 0.0
29 B7KYL) 4318 1228 7189 1268.9 1499.3
EGE] 5646 9964 1,192 18381 3,107.1
7| LE3 9964 1,119.2 18381 3,107.1 4,606.4

Balance Sheet

Key Financial Data
2024 2025 2026E  2027E  2028E

ZFYOIOIE|(H)

(&lof2d) 2024 2025 2026E 2027E 2028E
RS 5584.1 6,206.3 7,388.3 92782 11,4858
EEENE AN 996.4 1,119.2 1,838.1 3,107.1  4,606.4
U 121563  1,790.4 21485 25782  3,093.9
THARpAE 2,765.9 28035 28595 30025 3,152.6
HIRSAH 15,4711 16,129.6 16,794.6 16,906.7 16,963.1
R 12446 17026 18633 1,930.3 2,007.2
PR 13,701.6 13,778.3 14,197.7 142172 14,177.0
SRR 161.0 169.9 185.5 2111 230.8
RHEEA 21,055.2 22,3349 24,1829 26,184.8 28,449.0
RS2 3,187.1 44538 4661.1 46795 4,691.2
RIS 75.3 124.6 152.3 182.4 2055
EEEE 1,989.1 32394 34589 34989 3,538.9
RSYY7IEH 97.9 71.0 8.9 -3.1 -15.1
HIRSEH 288.0 528.6 524.4 518.9 513.7
AR 0.0 0.0 0.0 0.0 0.0
YIAY=s 86.6 387.2 387.2 387.2 387.2
SHSH 34752 49824 51855 51984 5204.9
== 220.5 2394 250.6 250.6 250.6
NEYoE 14,827.6 14,2153 14,262.2 14,262.2 14,262.2
7 |BIEZO| =AY 562.7 309.6 620.7 620.7 620.7
0[9joiz 3,7443 44071 42344 62170 84673
CINE RN 140.9 1441 148.3 164.7 162.0
X2EA 17,680.1 17,3525 18,997.4 20,986.4 23,244.1

SPS 14,333 17,132 23,901 28,5610 32,051
EPS(X[tHZZ 1,703 4,238 7,072 9,224 10,376
CFPS 4,303 6,523 9,999 12,357 13,595
EBITDAPS 3,668 5,993 8,860 11,017 12,257
BPS 70,361 71,009 81,031 89,054 99,228
DPS 657 715 715 715 715
g+ 2AE(%) 0.4 0.4 0.4 0.4 0.4
Valuation(Multiple)

PER 101.1 40.7 251 19.2 171
PCR 40.0 26.4 17.8 14.4 13.1
PSR 12.0 10.1 7.4 6.2 55
PBR 2.45 2.43 2.19 1.98 1.79
EBITDA(H ) 9103 1456.0 2,083.0 2,562.6 2,851.1
EV/EBITDA 46.0 30.5 20.8 16.4 14.2
Key Financial Ratio(%)

X7 |XH20]24=(ROE) 2.5 59 9.2 10.8 1.0
EBITDA 0|2E 25.6 35.0 37.1 38.6 38.2
SxHIE 19.8 28.7 27.3 24.8 22.4
ostI8REE 2.1 1.8 2.0 1.7 1.5
O|XH=2 4t S (x) 6.5 1565 16.7 21.3 23.7
HEMAESTE(X) 33 2.8 2.9 2.8 2.6
T ORHS S| EE () 12 15 2.0 23 24
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Compliance Notice

= ZARRAXE| At HAEGIH GA SSFARMA AEYR(E) AE2R 7|YLETE0) i 7|2 UL HIZOZ FAGH AMMO| Qg2 LARILL. 2
ZANEMNEE MBAOA AR MSE ARO] GEULL SAs M2EEY il 2 ZARAA=0 S2E 59 XN2S 1% 0ld 2Rl AUX| eEUH. =2
M2OM oY FH S5 MYt HE22Es XAdd S &M S50 MUY olsiatAV EU. 2 M=o AME WE2 2019 o)s Feloh
25 QAOM, 2R 0| B YHO|LE 7Y gl0| M9 ek AEERiSS SRt

= MEE FANEY FAHNHO HiUt H= FEAMSE SH2R HZEHE A2YUH 2 MR +5E WES A 2IMXIMEHS FERIZA QAL erlst 4

QMO

= o

qlon) FErolLt

[

ZR0= 2 Mzs FAL 2ot HEc

Z] A Ol
= T ™

S} CHOA, HHEE

SO YBLICL 2 X2 0|SoHAIs 22 2 XR9 TS SXIO| 25 2L KMO| BHOR SiA| HIZILCH TRt ofmet
WA MAIO| ZUKRE AIZE 4 YBLICL 2 ZARMRIRE YA TH0| 315101 tHEEIS K22 iAol 52 2]
Lct.

3]
H

7]
FH71FY
R 1zt

SIIUH| 358

2]
F317Y

AERIHE| 353

MEZ|2 (068270) FAISEHA LI

H3Y LR

2025.09.04 J|gEZ|Z
2026.02.06 J|¥ER|Z
2026.07.28 J|¥ER|Z
2026.09.15  AfglEE|m
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S% 127E2t FH7IEY AN 1 N BRSO FHE=9 oY SHSMASS 20| ExelA Hig
Buy FHIEY AT 14220 HAHY)ZH BREIITHH| +20% 014 O 89.7%
Hold  FH7IEY M 174220 722t BRE7HThH| -20% 01 ~ +20% 0|2t =8 10.3%
Sell 7|12 2 171220 M2 BRSIH0HH| -20% 0|2t H= 0.0%
AZIEA7|E A AIPHIS thH| 2RHIE0| HalE &3 202613 68 30¢ 7IEOR
; - Z2 18 S8FALS0l totod
Overweight (HISEH) 2Es 529 SXS39 Hig
Neutral (Z&!
Underweight (HIZ&E4)
* HFRTL OEAIE 1 E0|0, EASEHE JHEE 2EFVIE ZEE
EXto|A HE =7 =1=15y 2|2 (%)*
£xte| SkE - (2128 (%) 23} 4 AWEI} WEo)
(#) Bd  21EF)
Buy 238292 UZEY -25.3 -116
Buy 266,887 AZY -29.2 -11.3 (G ez eSS
Buy 290,000 ZUFEY 344 -27.4 400000 7
Buy 300,000 A=Y - -
300,000 A 4’—,_1
200,000 WW
100,000 -+
0 T T T T
24.9 25.3 25.8 26.2 26.8
X =3
—



