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ERS 2026 Priority
topics

| . ERS 2026: Biologics | =2| HHQ| =i

ERS 2026 712 3 F2 Agenda

ERS Congress= -+83-87]88](Furopean Respiratory Society)7} FXsh= AlA] Z|f
TR 2571de skEts] F oshvz, 71X AFRH A, A=, g2 B
57 A 299 Al AT} A ERIEE ohE 20264 2l HiEAlR LA Y
Ao, 587 A ArAe F2 ZF=H AFAHAstraZeneca, Sanofi, Boehringer
Ingelheim, GSK 5)¢t Hio] A 7] (Celltrion) 5©] ZoI3ict.

Z35)| ERSoAE E2F 4 A=t Adolg, At AESE AA(biologics) E HO]2.A]
D)7} 39 sHEz B E5] HA-COPD 5 7|44 phenotyped} Hio] L
apA ol w2 A= Al Al 7138 2=A] 7R, biologicse] 27 AFgIt 7] AgE T
27} sl =ofsitt. SA]o] 17} biologics?] AAl A& AL &ol7] St Hl¢
A3tk wpol Al 2|9 el FHilo] ojoTt.
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12 1. ERS 2026 &%

At=: CHAIEH Research Center

ERS 2026 & OHICt FQ =9
it 34 Xz I - }
IX} 204, DISE 42, 25 QAIEE U 2y i
(Patient—centric care) BXHEOL OS5 £, 35 AME8 X Xz A28
7|=zs AL - COPD - BH7IE],
(Airway diseases) FAlo| M MESIEXIX| X HIO|AIH
Xt Mi2st 2 Hxl= T2/non-T2 EIE, Hio|20t7] L Al 7|8t &kt
(Precision medicine) MY -9 X2
AT X2 &2 COPD MZSIMHA|, +HSEH0 ASX|=,
(New treatment modalities) IEO|E - MIE J[8E &2

%1 ERS Congress 2026 priority topics 7|&
A& ERS 2026, CHAISH Research Center



ERS 2026 Highlight

DAISHIN SECURITIES

$E7|Biologics, & HusHH o H

ERS 20260114+= 557 biologics®] 2§ 2ttt |5 AlHo] Sfisl= 558 2RI
ot A& A0 2HE Tt &5 APEstolA B2F Ady 27|A ]8R olFskal glrk
o A& AlE2KTreatment segmentation): &% A& allergic 2 eosinophilic phenotypes

FHOE biomarker?t YV 43¢ wet ARk, olof we} anti-IgE, IL-5/5R, IL-
4/13, TSLP A¥ biologic®] -8 g2 2pPE3}

o A5t 717 Fl(New mechanisms): tozorakimab, lunsekimig &
bispecific biologic 7igro] =M X7 Z4o] thaFs}

1 ]2 &i(Farlier intervention): A& E37} SA4F Z&ollA clinical remissiont} 213t

3 A= SFEHA] biologics®] A= ARE A= Wk

upstream target %

2

o 7] A%t T2 (Broader disease management): precision medicine?} real-world datag 7]
Halh BAE 2710 AL ARE A SAIeke Wkl FR

- =71

T 3. SE7128 A 12 3 T2H(2020-2033E)

($ bn) Other = Dupixent (SNY)
mAlyftrek (VRTX) Brinsupri (INSM)
150 mTrikafta (VRTX) mTezspire (AMG)
Exdensur (GSK) mOhtuvayre (MRK) 2025—-33F CAGR: 2.9%
Trelegy Ellipta (GSK) mTozorakimab (AZN)
100 = FE EFEE=E=
= = m N
=L = I I I I I
50 m B W I I l I I I
O L L L L L L L L L L L L L I}
2020 2021 2022 2023 2024 2025 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E

K= BEvaluate Pharma, CHAISH Research Center

2! 4. SE87|ZESt Growth Drivers (25—33E)

Alyftrek (VRTX)
Brinsupri (INSM)
Exdensur (GSK)
Ohtuvayre (MRK)

Tozorakimab (AZN)

Tezspire (AMG) ($ mn)
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22| F£2 REE|

bel Xl . HELO| S X| 2 A|
2%

N Ext e E
(Small Molecule)
54%

1 '25-'33E MHES7} 49| UE / X2 Evaluate Pharma, CHASR Research Center

251 2026E OHE 712 / X}2: Bvaluate Pharma, CHASH Research Center
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I 2. 55 MAl FQ Biologics X|2M| & &xj2
Asthma phenotype Z=Q EX Biologic target FQ A=
ol 7A FA| IoE Omelzumeb (Xokir/Omiyco)
. Alergen sersiization, IgE—criven 1L—4/13 Dupiumeb (Dupixert)
(Allergic asthma) .
TSP Tezepelumeb (Tezspie)
L5 Mepolizumeb (Nucak)
SAA FA ) L—5R Bervaizumeb (Faserra)
o S5 Fosrophi 371 FeNO A5 . .
(Eosinophilic asthma) L—4/13 Dupiumeb (Dupixert)
TSP Tezepelumeb (Tezspie)
K= ERS 2026 Expert Insights,Ei&15# Research Center
T2 6. ERS 2026 Highlight: £57| 414t XI28| 7HY 2Hchi-Tozorakimab COPD 3 & Znt
Annualized Rate of Moderate or Severe Exacerbations
Population Tozorakimab Placebo  Tozorakimab Placebo Rate Ratie (95% CI) P Value
total no. of patients odfusted annualized rote (955 Cl)
CBERCM
Farmer smokers 142 337 1.34 (1.14-1.5% 190 (L&3-2.21) —a—i | 0.71(0.57-028) 0002
Overall 446 431 141 [L22-1.62) 2.00(1.74-2.30) ——i 0.70 (0.58-0.85) <0.001
TITANIA
Farrmer srokers 350 144 137 (L19-157) 207 (1.81-2.37) —m— | 066 (0.55-080) <0.001
Cwerall 438 435 144 (1.27-163) 203 [1.80-2.30) B | 0.71(053-084) <0.001
T T T L S e i |
0.1 i)

Tozorakimab Better

XI2: Sciurba et al, NEM (2026), LA S Research Center
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Biologics 2o HER2 =2 71402 Qlst W2 X|g=

Biologics®] & FRE W 374 28 dol 944 wal(clinical remission)2t 2
Ay Az g et ololl whet SFE7t i or WAL A 27] dAofA]
biologics& X770l AH&ol= Aol SR l"‘o]'xlﬂ At 2 Al oV e
St A4 A7 fv}z} 3712 Hi2 ooz AL ofyrth &2 oot HEF
(reimbursement) 7122 ©1735] biologics | & 7‘41—__1@ Sifjo] =9 AoF QQlolct,

o =2 Z2H]: =2 oylol oA BEF] )50 biologics AFE TS AlgH

o W2 AA A58 EAAE biologics A& g gt 5 AA| A7 FAR= oF 30%0] &
ToheHe KOL O1(Prof. R. Buhl)

o A4 = 718]: 714 sl 71 2] Hiol oA R AgHE ofyet v =S A
2 3R] Al 991e S T4

o B8 87wk ok} 30% st 71 A 67 237014 59 A €641mn) Hlg A3t
ot of 9,671 ] 371 A= 7hs

ebA 5 557 biologics A AL A oFE ZA1E opg}, 71E AzAe] J
T4 WS S AE ST S Uerd 7HsAdol &

% 7. 5 HA0IM 078] HM2tE21 biologics 2

Omalizumab Biologic Accessibility
). Score for International Severs
~  Asthma Registry countries’

B Esny Access macsa -1
B vaitrse By sor DNoult Socess s
Muderatehy Diffcut Access o
B Oifficun Accans macs 21 - 4
w I Very Dificun Access mac

s
TURKIYE B ve Access macao

¥ .
ey Mon-Colatorating Countries

' ~ Earty treatmant with N Lows Preserved St
[ biologics b—ae by horvg At A Socsse Ourston
(‘ iy \
| p— x: _g e,L q
3 Achiove clinical remission .:'/....
Dscase v No maienance OCS o
progression
and _— 7 Exacorbation-froe

v no v Sympiom cortrol z
Y
v Improved lung funchon Cmotional QoA
Impact Armna bt Faant tyrg ot et
S——— o duy (- o) e
" S——_—-

XI2: ERS 2026 Expert Insights, CHAIS7 Research Center
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1% 9. Omalizumab biosimilar =0i| K12 /& 2|FH| Mzt Y 2kt 2 =ty

(€ mn) == Budget Savings (€ mn) (@)
—e— Additional Patients ()
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I ERS 2026 Expert Insights, CHAIE® Research Center
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II. Omlyclo: First-moverOil N7Y X CHE

ZZE Omalizumab AIZE, O[X| HIO|QA|ZE] I 127t

Omalizumab2 209 o/ AA| 2= Zdo] 45 thEA] AZFH biologico|th. %5
deE7d HAE SHeRE AV By} QHdAe] Eeision
E7I(CSU)9}t Hl-§F-2 ShIeH v H]EH]FH(CRSWNP) 502
et 7120 A Add A 71eto] £2H shed| SovtkErt
Alde] ZSjo] AR} Sl

o 7A5E ABA: 717 A4 D real-world experienceS 53 &5} oFAA] &4,
o A%

2% H): allergic asthmaollA] CSU, CRSWNP 502 thjAh Ashk S,

o HPo| QA Z19): Es|itz o] S Hio| oAU At AR o, 20253 AE 29
Omlyclo?} A omalizumab Hfo] QAU 2 F7o] A,

38! 10. Omalizumab, &7| £5-2HHM0| EXE RN AY27|/SF7| XI=H|

Efficacy

¥ In allergic asthma, omalizumab has been shown to be effective regardiess of
eosinophil levels.’

v Reduces exacorbations, improves lung function, and enhances Qol. in IgE
mediated allergic asthma ?

Over 20 years of real-world expe:

O Safety

No new safety signals identfied with long-term use.”

¥ The only biologic recommended for use during pregnancy in treatment of
asthma *

¥ The most widely used biologic In pediatric asthma (26 years), with a weil-
ostabished safoty profile **

XI=: ERS 2026 Expert Insights, CHA IS Research Center

F 3. Omalizumab FL X|¥ H2Z= gt
Carvicse Compery Regon Sas Bxpecied bunch/appoval HgiFomusion/device, srengih S)
Omiyco Celtion s Approved 2H26 EA| oY PFS/A, muticke strengths
Omlyclo Celtrion BJ Launched 92 EA| PRS/A, muliole strengihs
BJ MMA fied, review 20066~ PFSec.
TEV-45779 Teva )
us BLA fled, review 2027E~ PFSetc,
ADL-018 Amned us BLA fied, review 4026 521 2027 EA| ofF " PFS, mutiole strengths

AtZ: FDA, EMA, tHMS# Research Center



Omlyclo, MIZ ZA™M=2O 2 Xolair Switching 71

mlyclo®] 7F A8 A% 7|18= 7€ Xolair $AFe] H2tolt}, s]7 A4
reference omalizumab¥} 524 548 = on A3} o]& CSULE & &=
714 AA A= gt o oF 27] real-world datao| A HoleA|WE] Ag & AgE %
At e o] fAlEl= At ERlEa Q)
o 54 5549 reference omalizumab tH] &53} QPAAJS] QA 54 UF
e Real-world data 4 AA] g o] ol Aek 4 (2] 2 Fosh ok 2l
o AE AR 733} latex—free, 247112 Shelf-life, F|ofj 7& A2 obgA] W YA 5 Xolair
oijH] sk AlE EA H4-
o AlF g 300mg AE A1 S 1-85F A a0 digt di-gE 713}
E35] 300mg A vlF0] w2 5U-IHA 5 F9 APFA Al e Xolairke] 24
%] g—:% =ol= 3‘”"]“4’ 7P—ﬂ1 7§1§‘1.°ﬂ Eﬁﬁ iliﬁu %"éj’/} %7] real-world evidence,

H 4.0mlyclo, &X| g} 2FA0|ME switching confidence &%
= SRR / AA| 9 Aut AARE
N=86, st S disease control S| = I, o -

g\?ﬂ%hin reference omalizumab efficacy loss O|2tE Qg_xgﬁg (%rywcﬁrdeljngcg)"’_‘ ﬂf‘-r ==

9 —Omlyclo oMM 4l Bixt DIEE US =
Severe N=40, et = 1 J4E7t 35 injection—site 41
allergic reference omalizumab PFS— reactlon al anaphyIaX|s O| k=t Eﬁdglﬁgc;\j,éjggggng Olerability
asthma Omlyclo PFP 90%7} E0{ HolA JhM S =

= EAACI 2026011 LHEE X7 real-world data
X}Z: Cellrion, EAACI 2026, CiAIZ3 Research Center

10

12! 11.Real-world data & A| X4} Tt 7j&

Number of treated patients

T

Anonymization
Quality Assurance

Aggregation

Integration

REAL-WORLD Normalization
DATA

Medication
il - PRE- CLINICAL STUDIES APPR- COMMERCIALIZATION AND
stages CLINICAL 1 1] 11} OVAL PHASE IV STUDIES
[l : Patients in clinical studies (RCT) : Patients in registered studies [ : Patients without active surveillance

KI&: ERS 2026 Expert Insights, CHAIE® Research Center



I 5. Xolair(reference) vs omalizumab biosimilar

DAISHIN SECURITIES

Product attribute Xolair Omlyclo
Latex &% 0 X
RE7|ZHShel life) 18 7H& 2408
A2(25C) ey 48 A|ZH 7Y
THAES =7t 75

ZF: Latext= dlergy F& 7ts

Az ME2|R, thal5H Research Center

At&: tHAEH Research Center

11
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T 13, Omiyclo = YX|/257| et FH2| 3 Ho|2A |22

2024 Biosimilar enters allergy/pulmonology

First omalizumab biosimilar approved Number of
biosimilars
approved

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 .
Rheumatology/Gastroenterology
Haematology
Oncology
Ophthalmology
Neurology

Endocrinology i
Allergy/Pulmonology C— )

XIZ: BRS 2026 Expert Insights, CHAS Research Center

aal

I 6. Omalizumab HIO|A|L2] 7L X MHS) it
Al

HIO|2A |22 71y i X Vs st U M
) us Approved 2H26 EA| o™ PFS/Al, multiple strengths

Omlyclo Celltrion S -

EU Marketed 2598 EA PFS/AI, multiple strengths

EU Filed 2026E~ PFS etc.
TEV-45779 Teva

us Filed 2027E~ PFS etc.

4Q26 &°! )

ADL-018 Amneal us Filed 02 = PFS, mutiple strengths

2027 =A| oY

A2 MEZ|2, Teva, Amneal,HAISE Research Center

12
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712! 14,0malizumab biosimilar 221 KOL MM

ER3J006 Sacteiora Span

Expert Insights -

2 6Sep (Sun) & Fira Gran Via,
SN w2 POY

Beyond clinical equivalence:

The next chapter of omalizumab biosimilar T
in sever. allergic asthma e

across Eur

Xt2: ChASH Research Center

Omlyclo, 20254
EA| O|F 1=
M2 SiH

ojo| &Rlxl= RE L st dut

Omlyclos #8 Fa3A EA 27|5E W2 A JEE Ho|1l Jr}. 75/150mg 7]
= AeES duka 99%, 2991 90% o), k290] 84%, HHE T8%7HA] 53t

TSN 2025 9932 HoflA 1H26 1,884 ¢ o= Sfisict. &2 27| A&t 7he
& e Aot w3 Wl st Aahe weA] 7S e Ao st

#* 7. 98 2 2714 Omlyclo MSE (75/150mg 7|1F)

Couniry Omiyclo share Deta period
Denmark 9% 202606
Spain 90% O+ 202609
Norway 84% 202606
Finland 78% 202606
Sovenia 71% 202606
Netherlands 63% 202605
Crogtia 48% 202606
Portugal 47% 1Q26
Gemany 44% 202605
Ireland 1% 1026

Note. Market share based on unit volume for omalizumab 75mg/150mg PFS and autoinjector formulations; 300mg formulations
excluded. Data periods vary by country.
Xz dEZIZ, IQVIA

13



T2 16.22% Xolair £7| 045 F0| W Hat 7121 17. Omiyclo 57| THE 0]
(USD mn) us (M) mOmlyclo O &
mex—US
1,800 140
116.7
1,600 | 120

1,400 + I
1,200 | I I I 100
1,000 F III I 80
800 I I I I I
I 60

600
400 r 40
200 r
I ARNRRARARARRNAND 20
1Q‘2Q‘3Q‘4Q 1Q‘2Q‘3Q‘4Q 1Q‘2Q‘3Q‘4Q 1Q‘2Q
2023 2024 2025 2026 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
XI2: Evaluete Phama, CHASH Research Center At&: dEz|2, thABH Research Center

Omlyclo 7} 20{Z Next Biosimilar

7IE A ThIE Omlyclo®] A% 7181 71% Xolair 364 Agho] ZA7] Skt}. 357 biologics=
0| X2 Elxte =0 objlo} ARAQ] o] 7|z0= AA Az AEgo] ol vlo| oA W Eelo] o}

gt 754 _ . ) _ _
2 72 S2he originator ThAE oflet AR H2H A4 A B GYO ofo]

A 7Fs7de] =

2HIoAE Xolaire] CRSWNP 255 31718 HArskal qlout 5o 28] Alet2{ql
HHA, Omlyclos= 20259 5958 94 212 F5cke 55 CRSWNP oA 3%
w997} 7Fssltt. ol Hiole A7t 71E A diAlE dol A+t A= +8EF =5t
o A A4 E G 5 Adee HolFe AR wddit

12! 18. Omlyclo 2] Next Biosimilar Opportunity

Yy micH = N7 = TH
(First-moveradvantage) (Originator ™= RIF 2R

SE7|-Ly 27| Yol ™ AN =5 Ol RWE THH 20 MEY WS
omalizumab HFO| N[22 J|Hte 2 T|E Xolair E3 0|/ 2 252 RE
2 DI B Mo Sintel M2k Ihs: Sinte| Al TIRIo| THs:

TNENY MO 2t + N N 2 B 2

14
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FaoA =tolst
Omlyclo2| Potential

= ERS 202601M SLSZ29| tHE &7| ZEQt ME 7tsH &0l
gJ 7|

= SoiTE Y ZtAStZ HIO|RAIRE 7|3 Sth, - S 7|ch
« AMAIE HY 2243 2026 OiE 5.6 0[] 1,923 MY

KOSPt 671797
A7 IEH 41220811
A5 062%
IEIHER) 24141019
527 %|11/%|X] 236,862¢ / 159,400#
1203 EHHelci= 1,113
QIFIXIEE 2538%
EXESS MEZ|2ELIA Q| 97 21 3283%

LIS 7.28%
Z714-015(%) M 3M 6M 12M
Hifols -18 15 -70 102
AeelE -84 319 -232 —434

(=2

250

225

200

175

150

25.09

HEZ|2(zh

Relative to KOSPI(2)

2512  26.03 26.06

(%)
20
0
-20
—40
—60
—-80
—100
-120
—140
-160
—180
—200

26.09

EXte|A o4, SEF7t 280,0008 SX|

ZEHF7H= 12mF EBITDA 2& 42082120f| Target multiple 28HHE &5t
o ME SESEVISIEI(ERS) 2026 2 {E oX| O|Elg S5l SLIER
(Omlyclo)2| W2 =7| AR REQ} F7t M JtsM2 2015 KF Al
& MED 2H26 O|= EAIE HIHCR SLIERS| 27| 8% 70|

HO0IX|1 U= NeZ TEEL

Ssittz Sl, A HiO|2AIRE MHE 7|3

ei= 107 $300bn 02| HI0|R2[2kF0| E3TtzE A= 7H=20I,
S ESHAEE OMLI2t $1~5bn 22| SHY ES0MT At Hio|2
AlEa] JHE 7127t St QIS Ol=-FElQl HIO|A IR e Zta
gt2 JHE A7 HatstH JHE T (2t Hig 2EO| RO Y. ofol =
2 HO|RAZY HHE2 ML S Ethiste J2H, Az SithE
oo|zzfelnt S2E MEYs JHtez M Ssitts AES MH 7|3
£ K& HEY Aoz TYE A SLHE2E B0l Ml A

of| first—mover2 ZIJ5H 0| 20| S5 M2 HO|E AlF|2 mHCHSH

0

i1}
il
0

=LIEE, R 4ot &2l 22 0|7
2|22 3 %X omalizumab HIO|QA|ZZZ, AHQI 90% O|A =
U 4% & T2 AN HEA EF F0|H, Hot=2-=220/0Al= &
2t 99%, 84%°| =2 HRES &G First-mover advantage?} MIE Z
0| WE st a2 HEED eH, FEAM= 300mg MY =
et X2 M2 IS et 7+ FEI7t 7|HE.

2H26 0= A7t O 47 SHez A8e MY, 0|22 |FEst g2
Xolaire| food allergy HE50| 317t Q01 CHAN AR SHOIMZ F7+ &
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