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SN} (7/4) 117,800
3002 104%
A7IEH 21,6622
ELTIESNEN 18,388,449
602 I Hch2 176%24
602 B 72 165,636%
52% /X 148,800% /57,0002
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FoFZ U 5 9l
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oy 14.7 1.1 106.7
A 109 (10.4) 124.0
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A AACR oA 07101 d AAF F2-8-2 o o)A 170] HIHU O Grade 1
o8 AuE 2 YeWth AdAe tEHR] EGFR on target ¥FE F SHUE
Osimertinib(Tagrisso, AZD9291)2] %7| YAl AURA studyolAl+ 20mg FF-5FE ekt
o} Grade 3 ol AHAF B8 E3F 40mg FAALEEH WA A 29 VRNIIS
Osimertinib 3|7} &<l 80mghth 2 F& &FUoe EstaL v|u|et 282 Hel A
< A SN =2 Y HY 2o & weiitt
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VRN110755 Phase 1a Dose Escalation and Safety Assessment

Key Eligibility Criteria Key Endpoints Dose Escalation

* Advanced NSCLC with Safety and tolerability VRN110755 administered orally QD,

driving EGFR mutations Pharmacokinetics 28-day treatment cycle All TRAE (n) 9
* Received prior standard * Anti-tumor responses Any Diarrhea 0
therapy including TKI g: '[’)w"t:is f

+ ECOG PS 0-1 10 mg 20 mg 40mg 80 mg 160 mg v skin
(n=3) " (n=4) > (n=3) > (n=3) > (n=3) » 240mg »  G1Skin (ash 1
G1 Myalgia 1
TRAE grade 1 1 2 1 2 o0 G1 Malaise 1
TRAE grade 2 2 0 0 0 0 0 G1AST increased 1
G1ALT increased 1
TR SAEs 0 o 0 0 0 G1 T wave flattening 1

Figure 3. Dose escalation, 3+3 design. Additional eligible patients are enrolled in the backfill cohorts at dose levels that clear DLT evaluation
and reach the PK threshold for efficacy. The 80 mg backfill cohort is open and on treatment. No dose limiting toxicity / No grade 2 or higher
TRAE have been observed. TRAE, treatment-related adverse event. Data cut off, 04 April 2025.
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AURA Study #At 228 242

BAny Grade Grade 3—5
76%
68%
47%
41%

33%

24%
0% 2% 1% 2% 5% 2%

Total(N=253) 20mg(N=21) 40mg(N=58) 80mg(N=90) 160mg(N=63) 240mg(N=21)

X&: NEIM, FAESH E[MA|HE

2N QOLELS A

L
" Yuania Securifies (Korea)



Company Report I

AURA Study &S o 2x2 2Hig

BTRAE “TRAE(>G3)

%
94% 100

80% 79%
67% 66%

25%
13% 10% 11% 14%
3%

Total(N=253) 20mg(N=21) 40mg(N=58) 80mg(N=90)  160mg(N=63) 240mg(N=21)
T2 NEIM, SOESH 2| MA|ME

g0 |C50 Hlw

® Classical mutations

100 ®
. ° ® + C797S resistant mutation
% ° © Atypical (uncommon) mutations
dc-’. 107 ™ Unbound Cyrgygn
= ® Osimertinib 80 mg
- - = Roeefeh - --
§ 1 Any grade diarrhea, 50%
.§ x| © 2 RG3 AE, 42% (FLAURA)
2 L34 20mg 2G3 AE, 29%(AURA)
L858R———&—— Janne PA, Yang JC, ef al. N Engl J Med. 2015,372{18):1689-1693
L ]
0.1 X
Osimertinib
100+
s
£
g 104 Unbound Cyygn
$] ------.-:-----VRN11160mg 7% (1/16)
g L - - -...:'---- VRN11 80 mg G1 diarrhea
] .
g 1% e 00g
- ® Q o9
L856RY o ®
0.1 r -
VRN110755 80 and 160mg dosed patients (n=16)

Mean duration: 10 weeks
(2~27 weeks, as of 2025.06)

Th&: A0S2025, RUEFSH 2IMRIHE
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PEAK
HIGHEST CONCENTRATION of MEDICATION in an INDIVIDUAL
» TIMING of MEASUREMENT DEPENDS on ROUTE of ADMINISTRATION
~ INTRAVENOUS — 1S5-30 min

/NG -~ INTRAMUSCULAR = 30-60 min
- ORAL - GO win
= TOXIC
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LOWEST CONCENTRATION of MEDICATION in an INDIVIDUAL
»* MEASURED IMMEDIATELY BEFORE the NEXT DOSE
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Predicted vs Measured Drug Exposure
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VRN112 EGFR S7681 AlZ3o] thsf 7+

ZAZ Osimertinib® A& 80mg¥ 563 &
AUt o]E Fol 40mgHE RIE 7o
A" EGFR C797S Wo] &AtoflA FF 715 51% E°|WA PR §H
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EGFR =¢Ho|2 S76819F G724SE HG3SH 3z AZAF A

W2 A Al EIE BT G724S Hol A2
ol tigt dlol8e A2 Ao =R FT. S7681 Hol Axof izt GI50(50% 474

APl LS W9 e

OFE L) A} FGFR AE 94 w9l H|Sgor o] B u S768] #lo] FAoA] &
Ho|7| §8lAlE EGFR Hago] T

FEMRE 7t

AACROIA S7HE VRNT1 QA

Dose level

2t

10 mg (n=3)

20 mg (n=3)

0 mg (n=3)

0 mg (n=3)

160 mg (n=2)

Patient's Best Response

s M

PD

o

4
PD

SD

-

SD*

SD

EE

Acquired C797

EGFR
muations

Uncommon

Classic

Acquired T790 |

Del19 Del19

Del18

L858R Del19

T790M | T790M

L858R L8568R
C7978

RT7EH

Del19

Del18

S?ﬁE\lG?st

Del19

T790M

Del19

L858R Del19

T780M  TT90M

CNS meta

BM

BM

BM

BM

BM

BM

BM

Prior systemic treatment (n)
Prior line TKI 1
Prior line TKI2
Prior line TKI 3

5 4

8

4 2

5 2

3

1 2

6

6

6 3

Gefitinib  Osimertinib

QOsimertinib

Erotinib | Gefifinib

Afatinib | Dacomitinib

Lazertinib

Afatinib

Afatinib | Dacomitinib

Osimertinib

Afatinib ~ Erlotinib

Eriohnlb I.azerlnmh

Erlotinib
0s|merunm

Lazertinib | Osimertinib

QOsimertinib
Lazertinib

Osimertinib

Lazertinib

Qsimertinib  Osimertinib
JIN-A02

* case reported. “, unconfirmed. N.D., not determined. n, patient number with tumor assessment after more than 1 cycle treatment
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VRN110755 Erlotinib Afatinib Osimertinib
= Ba/F3 EGFRWT B Ba/F3 EGFR Del19 B Ba/F3 EGFR L8610 Osimertinib 80mg (Del19, LES8R.uncommon)
. HaCaT m PCY (EGFR del19) = BaF3EGFRGTIOA s e
= BafF3 EGFR L838R mm Ba/F3 EGFR GT19C
W Ba/F3 EGFRDC ™= Ba/F3 EGFR G7193
BalF3 EGFR LC mu BalF3 EGFR ST66I
Balf'3 EGFRET00K - S TUS 320mgE W
BalF3 EGFR GF19AST6S! - sHE @2l DLTZHLIERER] 22 22, 320mg oI5 828 80mg~ &2
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o]l EGFR TKI°| &8 Sx50lA adE 7Ide + =

Ao = it

AOSOIM %7t S it 2t

Driver Driver Resistance Resistance Atypicall Brain
Del19 L858R T790M C7978 Uncommon permeability
1 Generation Erlotinib
Non-covalent Gefitinib Gk e i *
2 Generation Afatinib
Covalentto C797  Dacomitinib oty Tk ¥ : =
3 Generation Osimertinib
Covalentto C797 Lazertinib o g i . e i
1/4 Generation
Non-covalent VRN1107558 +++ +++ ++ +++ +++ +++
i
I
:
TR ) 400 mg !
Clinic |
J

----------------

=ins No DLT
No IP-related SAE
m iy
10mg

80 mg, Patient with EGFR*"* NSCLC

Baseline and VRN110755 Treatment
¥ EGFR-Del19 and TP53 mutation at the baseline
v Two prior systemic treatments, including afatinib
v 8010 160 mg QD, > 27 weeks (on treatment)
" Lung lesions, ~ 34% reduction (after 4 weeks)
¥ Pleural effusion: disappearance
¥ EGFR ctDNAVAF(%): 0.1 to 0 after 2 cycles
¥ Bestresponse: PR
v Safety: G1 skin rash, G1 LLE

160 mg, Patient with EGFRP"* NSCLC

Baseline and VRN110755 Treatment

¥ EGFR-Del19 and brain metastasis at the baseline

¥ Prior treatment: Osimertinib (disease progression
after 5 months)

v Target lesions, ~ 7% reduction (after 4 weeks)

¥ Best response: SD (including brain lesion)

7 Safety: no TRAE

240 mg, Patient with EGFR$%} NSCLC

Baseline and VRN110755 Treatment

v EGFR L858R mutation at the baseline

¥ Prior treatment: 10 prior treatments

¥ Target lesions: 43% reduction (after 4 weeks)
v Bestresponse: PR

v Safety: G1 skin rash
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CHS VRN11 GI0[Ef 37H= ESMO 2 64

R ARE & BAR=s AW 399 VRN11 94 14 238 Hurspicta g3ch 49 AACR
3} o]l A0SO ojo] thg WiEE ESMOZ oflAstct shiby] 39 etszE WCLC(OD)9h
ESMO(10¥)7F 9ot} ol ’HE A|F3} WCLCHY] #2 744 5o & uwf ESMOOfA F7}
ZQl HlojElE T & 9l& ZACE Helth

ESMOOIAE: 240mg O 8% £oF @t Hlojel it ohlet 80mg, 160mg FBEGA %71
Moz wyY W dolerb Bl /5T Ao oar. RaEd A 1239 F7 84
7 27k8 4 glom VRNLI®] QHA H $RACIM §nE 2nE BT glo] cieel
37} @4 BRE 7|t

VRNI1O(HER2 TKI) 3958 A} £ AlFgon @A T3¢t =l A= APFol
Atk VRN102 VRN11¢+ 23 27] F£F &F°] 80mgZ ¥2™ 80mg 4 l"‘o}xl% 94 o
ARle g Hof glof g 4 AFPo] 7 Aow waH, 259 204 = A W 2

2 HAT 5 AL A0 oy

E2L0| FQ ol OjdAE

20251H 20252H 2026 1H 2026 2H
VRN11 wadnter (T S ST
E ‘é update Ph.1 da(a' "‘ update Ph.1data
‘A AACR, Ph.1initial data .'é: update Ph.1 data

VRNO7
omcg  tedEde (T T

w Greater China right partnering é Mid-26, Ph.1b initial data(combi-)
\4 Update Ph.1 data(2L, 1L mono-)

e e T Y S S

“' AACR, Preclinical data \é'{ Ph.1 initial data
VRN1G e T S
@ hACR Precinicaldata % Mid-26, partering
VRN19 ] [ pedeedeso ] e
\5: AACR, Preclinical data V Mid-26, partnering
Ng: 220, RUESH E|MAHIE
9
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H2L0| SEF7| A (SRl A, M 2)
22 VoA H|3T
1. IfO| =20l JtX] 4377 A+B+C
A VRNT1 2150 )
s - 24 04 A 294, WACC 10%,
o MRS —10% M8
~Ex US 1275 g7 498 °
B. VRNO7 2
_ China 514 EA olat NE 0= 294, &= 294
WACC 10%, &7 &8 —10% =8
— Ex China 228 87 da8 °
C. VRN10 1,485 )
s 400 ZA oA AR 314, WACC 10%,
AT HEE -10% HE
~ExUS 986 T 438 -10%
2.5 744 18370
3. 7% 7| 238,287 112
4 28 37} 240,000

A FUESH EMAILE

VRN11 IHE FF(US)

(Eiof: 5, Wizt

20F 30F 31F 30F 41F 49F 43F
LC 229 230 231 231 238 239 239
NSCLC 85% 195 196 196 197 202 203 203
HIEE A EY 70% 136 137 137 138 141 142 142
EGFR 24 24% 33 33 33 33 34 34 34
DIL 0| 88% 29 29 29 29 30 30 30
12 28 100% 17 17 17 17 17 17 17
Hol 13 13 13 13 14 14 14
e 3 3 3 3 3 3 3
CNS #o|(-) 74% 12 12 12 12 13 13 13
CNS Fo|(+) 26% 4 4 4 4 4 4 5
VAN M/S(IL, ONS+) 0% 8% 17% 26% 40% 40% 40%
INE 0 125 266 409 646 648 650
2 X 2(VAN11 naive) 80% 13 13 13 13 12 12 12
C7978 Hi0| 10% 1 1 1 1 1 1 1
VRN11 M/S(2L) 15% 28% 35% 40% 65% 65% 65%
S 48 88 108 120 193 193 194
R 48 213 374 529 839 841 844
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AN (9] HAe)
HAH128) 2023A 2024A 2025F 2026F 2027F
HH§°" 0 0 37 52 26
UES % 0 0 0 0 0
&0/ 0 0 37 52 26
ﬁ*lHﬂ\ 31 36 48 60 65
oi0]2l -31 -36 M -8 -39
EBITDA -29 34 -10 7 -39
A& 5 4 2 1 -1
Qg aol 0 1 0 0 0
0| X} -1 2 1 0 2
AT HE Y 0 0 0 0 0
J|E}H 4 1 1 1 1
oI EA A ™ = -36 -33 9 -7 41
HoINH|8 1 0 0 0 0
ASMY =&Y -37 -33 9 7 -41
SHARIEEY 0 0 0 0 0
g7]20|2 -37 -33 9 7 41
KIEH X201 -37 -33 -9 7 -4
EZz0[Y -35 32 -8 7 41
X|Hh X 2 ¥ 20| -35 32 8 7 41
T YY0|Y ME JIER JIE k-GAAPY SY. &, HENOIN THEJ 7Rt | TF A1
SIZSEE (R HESEE)
HAH128) 2023A 2024A 2025F 2026F 2027F
YUEE HISE 29 -29 -6 5 -39
g7l%0[d -37 -33 9 7 41
L7t 3 2 1 1 1
Qlgheo| 0 0 0 0 0
34,27 p &Y 0 0 0 0 0
At 52 -1 1 1 1 1
J|ERZEE 7 0 0 0 0
EXgE H358 32 22 2 3 2
SRR -31 24 0 -1 2
[YRH STt (CAPEX) 1 -1 0 0 0
SR 24 0 0 0 0 0
JIEfHZEE 0 0 2 0
N7ES das8 63 4 25 35 5
A S -1 0 0 0 0
AR A FIIA S -14 -1 30 40 0
A 87 20 0 0 0
saug 0 0 0 0 0
J|El 358 9 5 5 5 5
HZHQHE 5 J|E 0 0 4 6 0
a9 ¢ 2 -3 25 39 42
PER:E 1" 13 10 35 74
g sz 13 10 35 74 32
NOPLAT -32 -36 -1 -8 40
FCF -30 -30 -6 5 -39
I}E: ROIESH
: 1. EPS, BPS U PER, PBR2 A[HjFF 7|Z
2. PERS valuation X|E2| A%, BFAe HER 37t 7|F, HUR|= #MFIt 7=
3. ROE,ROASIHR, Rt Kot g*%‘: XY HAg 7|72 &
an Q0

YAY v

WA E (S HAR)
HAN128) 2023A  2024A 2025F 2026F 2027F
FERHE 61 56 79 115 72
EEER I, 13 10 35 74 32
HEMH U 7ERA 0 0 0 0 0

T D RHA 0 0 0 0 0
H| RS XHE 33 17 16 16 14
R 5 5 4 3 3
THIILS X2 HEARK 0 0 0 0 0
J|EFERFRFA 26 10 10 1 9
ALY 95 74 95 131 86
RS 12 7 7 10 5
AT L JIE R 1 3 3 4 2
Chy|RIQ 2 0 0 0 0 0
RETTI2H 0 0 0 0 0
H K& 1 0 30 71 70
A7|XY= 0 0 30 70 70
AR 0 0 0 0 0
SHEA 13 7 37 80 75
XHj x| 2 81 66 58 51 10
e 9 9 9 9 9
Yoz 222 242 242 242 242
ojdeoiz -157 -190 -198 205 -246
H| X[H{ x| 2 0 0 0 0 0
KHESH 81 66 58 51 10
i3 -48 -54 47 42 0
Ex012 12 1 31 7 7
Valuation X|Z (SH2: 2, HH, %)
HAN128) 2023A  2024A 2025F 2026F 2027F
EPS 2,315 -1,818 469 -392 -2,235
BPS 4,811 3,696 3,231 2,848 580
EBITDAPS 1,793 1,916 522 -372 2,114
SPS 0 0 2,013 2,828 1,414
DPS 0 0 0 0 0
PER 7.3 -34.4 -251.0 -300.2 527
PBR 8.3 16.9 365 M4 203.0
EV/EBITDA -20.1 -31.1 220.7 -310.2 -55.7
PSR 21468262:1; 21468262&13 58.5 M7 833
=L THRL: b, %)
A 128) 2023A  2024A 2025F 2026F 2027F
HEH Z78 (%) -100.0 0.0 0.0 405 -50.0
G0 B7HE (%) 2h Ex Hx| Ex Hx|
XlEi20(Y B7IE (%) Ax A Ax x| x|
HEZ0[2E (%) 0.0 0.0 100.0 100.0 100.0
HHO|AE (%) 0.0 0.0 29.4 148 A51.7
K|t =0AE (%) 0.0 0.0 233 139 -158.1
EBITDA OF (%) 0.0 0.0 -26.0 132 1495
ROIC -387.2 9045  -1,2519 661.7 34329
ROA 465 -38.8 102 64 -379
ROE -63.8 44.1 139 4132 4133.3
2HfHIE (%) 16.4 109 64.1 156.2 720.7
m‘crom/xwmz (%) -59.1 815 -81.1 -82.1 1.1
20|2/Z8HI (b)) -16.4 626 7.8 A7 6.4
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P/E band chart
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o |2z el
L3 = S

w b S mal s
il L CIREL:

2025-07-07  BUY 240,000 14
2025-03-04  BUY 240,000 14
2024-11-21  BUY 160,000 1 -4480 -23.88
2024-05-13  BUY 80,000 19 475 | 5463
20231116 BUY 85,000 19 5397 | -36.47
20230721 BUY 83,822 19 3757 1120
2023-07-14  BUY 81,907 18 4957 4310
2023-02-21 Not Rated - 19

NE: RoEE
F IRIZ = (WY - SEZ / SEFIHX 100
< 1) BEFI} HA| RIS " BRF

x

2) SEFILHA| HEAEIRIS] " F1(EE E[H) Fot

=
=

&
Strong Buy(0§ )
Buy (0§ )
Hold(E&
Sell(HIEF2)

2

TR HIE(%)

=7

=Y 2025-07-05
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Appendix

o O] X120 Azl LHES2 =019 oS Fekoh HAst oM EfRlo] REE 20Ut 7k glo] AdE/USS &QIst (AL sife)
o TAE XERSHY FN S 55 WAFAS 1%014 E7at AR LS

o PAe ANRSEY HH siT 7|t 2SI SEet Olsh2A 7t elEU T

&
o 5 AR IEFAEAARL HRAtE AIEZEY A CHaH0I0 FAMUH FEFANE U HEIE 2Rt UX| &

» 25 EXI52 (Guide Line): FAPIZF 12708, EU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% |2k ~ +15% 0|2t Sell: —15%0|512 7=

* 4Z FXSa Guide Line: FAIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32l (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE= X122 20| 2760 TS0IH ROIX(E, FMY S EFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T Aol SRSl Z0f oo ofuiet MAT XX GhELith £3 = AZs A FAROIAR S5 X222 MY 32| 80l = AizE FH2E
SH ME 28 HiEoks dRle M2 A= L.
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