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Valuation & Risk: A|& & £ HHHsH 2fo|MA 49 M3 XY

EzolA g 94 U BEEZ7} 120,000902 712 thH] 29.4% o1k,
71 ofH] g9 o] Eeld A S 118, ol 49 A =
4. 571 vt EgAE 9E shEt7] MARIPOSA(Fo] 4l d+2| Byt
E H& ys. B84 g 228 34) mOS @ ¢4 dolEolA o]
AEd Hw-9] 2l Al AW 713kt §A| WFofold gFold 75

128 Z4 OiE%  QYo|Y AHi=0|2} PER ROE PBR EV/EBMDA DY

(Hedg)  (Hedg)  (Ned®) ) (%) (H) (H) (%)
2024 20678 549 707 1387 34 46 827 04
2025 21866 1044 1941 472 88 40 527 05
206F 23193 1188 1116 668 48 32 40 07
202/F 24444 1806 1450 513 63 32 306 07
208F 26273 213 242 331 94 30 217 07
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QLo 18] MARIPOSA(|O| K E| /OO EHEN) JEk] £ Al 22 2H

= & 24
O Sk (0|, G2t 226,650 | NIH: Estimated New Cases in 2025
gk 82k 3718 (0f=, A7 %) 1.8 | NIH: 288 2.4% L4 [ AUE 42% Z4
o2k = H|AMZEH (%) 85.0 | ACS:Non-small cell lung cancer(NSCLC)
HIAM|ZZQ £ EGFREHO| (%) 15.0 | ALA: EGFR-positive lung cancer
Z|cH SRAARE (%) 20.0 | 2A| 61af0f| Z|Cj SAHHE[E
MARIPOSA 14 287} (22]) 666,974 | Of0[EHEFRH|O|AE|H
OfT[HIERZ 14 o7} (H2]) 445419 | $3,807(WAC) x4.5(HI0|2) x 268](13]/2%)
Zl0jAE[E 1H 27} (2) 221,555 | $607(WAC) x 3653|(18]/12)
Ol= 02 HIS (%) 420 | EfJ8|A9 52U 71
04 CHH| =042 HIS (%) 85.0
BE (R/ER) 1,438
UE ZA| OIYAE (1Y) 22 | HEQH I|IZ
2 EA| DIYAE (Heid) 65 | 8o 7|1
R 2A| DIYUAE (HAR) 43 | HEoH I|F
[old & ZEE| HIE (%) 60.0 | QB : QATE =6:4 HiE

|

o
-

2tz Bloomberg, NIH, AISHEAISH / 3 NIH-0|2 =82 1Y, ACS-0|=28t3|, ALA-O|ZH &S

MARIPOSA (3|0 X{E| &}/OFOI HHEFR) 2ol dA 9] F: MEL{A} )&

(3, waretyy, Noigl) 7H 2025 2026F  2027F  2028F  2029F ... 2040F
e 2 A 0=/3= 24
0= Hg A 2t 226,650 230,730 234,883 239,111 243,415 ... 296,191
HIAMZTRH Mg 2R 1 % 85.0% 192,653 196,120 199,650 203,244 206,903 ... 251,763
EGFR £0] A Stat NSCLC & 15.0% 28,898 29,418 29,948 30487 31,035 ... 37,764
MARIPOSA_1L 0|2 X988 (%) | 2| HS8:20.0% 1.4 4.0 7.0 1.0 140 .. 16.0
MARIPOSA_1L O|= 2tat 405 1177 2,096 3,354 4345 .. 6,042
MARIPOSA_1L 0|2 Ofj&oH (O[5} THY: wHot=tay) 270 785 1,398 2,237 2898 .. 4,030
MARIPOSA 1L 22t 0 0= Of& H|Z:42.0% 337 1,308 3,297 5,274 6,833 ... 9,503
ZOJXEIE_1L S2E 0= 112 435 1,095 1,752 2270 .. 3,157
HOIAHE[H 1L S2H FOiEH 95 369 931 1,489 1,929 2,683
il 2EE| T 10~15% 10 37 102 178 240 .. 352
ooy 2EE (O[5t 9l M) 14 53 146 257 345 .. 507
EA| DIYAE 86 43
Z 2o|MA 49 100 % 146 257 345 .. 507
et S| 60% H& 60 58 88 154 207 .. 304

At2: Bloomberg, NIH, AStEIZH

Ef22|2 0jE 3 Ol= UHE HIFZ F0]

(%, wiaretay) 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
EFI2|A 14 Q) 214,620
0= Hg Mg 2t 189617 193,030 196505 200,042 203643 207,308 211,040 214,839 218706 222,642 226650
HIAMZD AT 2 161,175 164,076 167029 170,036 1730% 176212 179384 182,613 185900 189,246 192,653
EGFR B0| Al k2t 24,176 24,611 25054 25505 25964 26432 26,908 27,392 27,885 28,387 28,398
Ef72|4A O] 0jEY 15 254 405 869 1,268 1566 1,780 2,007 2276 2,763 3,025
Ef02|A 0= 22} 70 1,183 1,887 4,049 5908 7,297 8294 9351 10,605 12,874 14,095
EtT2|A 0= 22t HRE (%) 0 5 8 16 23 28 31 34 38 45 49
Etd2|4 22 o= 19 423 955 1,860 3,189 4328 5015 5444 5799 6580 7,130

Ef02(4A 0= 0iE HIE (%) 79 60 42 47 40 36 35 37 39 42 42
Zt2: Bloomberg, NIH, AISHEAIZH / =1 EfT2|A 19 22} = §588(WAC) x 3653|(138]/19)
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FotFY/xIot0] 22X XIEX| HAHAZYE Tk 7 A F2 27
L)

= o 24

202413 914 (0|2, ) 341,145,670 | OJ2 QIFRARR (U.S. Census Bureau)
Mol H|g (0=, %) 785 | O QIFLZARR (U.S. Census Bureau)
oI 37k (01, %) 1.0 | OJ= QALRARR (U.S. Census Bureau)
CSU RYE (Tl=, %) 0.78 ' World Allergy Organ journal (2025.08.)
US| AENIA 2 HIE (%) 50.0 | JAMA Dermatology (2025.04.)

Z|CH SRAFE (%) 333 | Al 5z Z(r] SApdRE =B
BAAZME 14 ot () 19,149 Xolair 27k $1,473(WAC) x 133 (13)/4%)
0|2 0§& HIZ (%) 63.0 | Xolairet 5% 713

SE (J/E) 1,438

H&712] (%) 50.0 | 2[0f0|0]L=H|O| M0l 50% HHiE

UY HZEE (%) 28.0 | IQVIA: Phase success rate (2020-2024)
Mg (%) 21.0 | USTAX SERVICE: D|=£0INE

WACC (%) 8.72 | Drugs (Pharmaceutical)

YAHAE (%) (2.0)

At=2: 0= QIR A=, World Allergy Organ, JAMA Dermatology, IQVIA, ASHEAIESH

RUALY/XI0N0] 22X X|EH HAHZHE Jtx| =3

(N, 3, oy, otel) | AEZ 7 2031F 2032F 2033F 2034F 2035F .. 2040F
IHE A 0= fE/E=
012 49l 91 () | 591 785%, Z7K8 1.0% 284,274 287,117 289988 292,833 295817 ... 310,907
02 CSU &t (HY) | CSU B 0.78% 2217 2240 2262 2285 2307 .. 2425
SOIAEIA B3 CSU B | (MT) BOIAEMIA £2:500% 1,009 1120 1131 1,042 1154 .. 1213
012 YAHZHE HRE (%) 2h H98:333% 17 83 167 250 333 .. 333
012 HAHZAE S35 ®) 18478 93313 188492 285566 384562 ... 404,179
0= HAAZYE o=y (Ofo} THol: HTHE2]) 354 1787 3609 5468 7364 ... 7740
22 YAHZHE 03 0 042 H1%:63.0% 34 1985 4512 7812 11,738 .. 12337
= Net Salese] 14.0% 4 236 57 930 1397 .. 1468
oj 22E| (0I5t Tl &%) 61 340 772 1337 2009 .. 211
FEUH 7K A0jole} 5:5 bt 30 170 38 668 1004 .. 1056
ALY Mol UN HBE:280% 8 4 108 187 281 .. 2%
LY MRl Hig:21.0% 7 %8 8 48 22 .. 2B
golg 15 17 18 20 21 .. 32
DR35S PV(~40) 677 WACC:8.72% 44 28 476 757 1047 .. 724
APHTEE PV(414-) 676 YA -2.0% 6,760%
et AS71A 1,353 50% H& 1Z 353094

AtZ: 0= Q1L ZARZ, World Allergy Organ, JAMA Dermatology, IQVIA, AISHEZIZH
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X O

(M3, %) 1Q26 2Q26F 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F 2025 2026F 2027F
Az o= 5268 6208 6047 5669 5661 6204 6492 6087 21866 23193 24444
YoY 72%  72% 61% 38%| 75% -01% 74% 74% 57% 61%  54%
AZALY 3489 3568 3699 3699 3596 3681 3817 3815 13905 14455 1,490.9
YoY 58% 34% 34% 33% 31% 32% 32% 31% 32% 40% 3.1%
HAHOA 48.1 67.1 509 48.6 47.0 65.6 49.8 475 2176 2147 2099
YoY -25% -25% -25% -25%| -22% -22% -22% -22% -96% -13% -22%
SHRAA 1060 1238 1456 1042 1135 1325 1559 111.6| 3866 4797 5135
YoY 78%  78% 78% 78%| 71% 71%  71% 7% 365% 261% 24.1%
2lojdA 40 49 509 17.2 243 259 333 40.6 479 1041 973 1477
YoY 240% 992% 299.7% -654% 4244% -345% 136.0% 97.1% -1.1% -6.6% 51.8%

7 |EHEC, +EFS) 1.7 20 2.1 1.6 1.7 2.1 22 1.6 7.0 73 7.6
YoY 42%  42%  42% 42%  42% 42% 42%  42% -146% 47%  42%
oE 23 17.2 20.2 19.0 184 184 18.7 19.0 18.6 81.0 74.8 74.7
YoY -224% -113% 06% 72%| 69% -76% 00% 14% 363% -7.6% -0.1%
=20/ 1492 2134 1843 1821 1822 1992 2132 2107 7299 7290 8054
YoY 216% 141% 102% 135%  96% 11.2% 103% 95%  59% -01% 10.5%
GPM 283% 344% 305% 321% | 322% 321% 328% 346% 334% 314% 329%
FHol 88 57.6 36.6 158 35.1 518 574 363 1044 1188 1806
YoY 37.3% 155% 662% -395% 298.7% -10.2% 569% 1304% 90.2% 138% 521%
OPM 17% 93% 61% 28% 62% 83% 88% 60% 48% 51% 74%

=
Section Drug Indication  Preclinical Phasel Phasell Phaselll Approval Originator Licensee

= 1L/2L mono (Korea) & combo ® @ cenosco

Lazertinib EGFR+NSCLC = 1L+ Amivantamab (Global)

3 gen. EGFR TKI
= 2L + Amivantamab (Global) ———— Johnson&Johnson

Nesfrotamig (YH32367) = HeR2+ solid — abl

HER2/4-1BB bsAb cancer MG

YH32364 !
——

EGFR/4-1BB bsAb Solid cancer abl-ic

YH42946 . A

HER2-TKI Solid cancer —— Jmﬁ\o

YH44529 ,

5051 Solid cancer — LJf'US

YH25724
——

FGF21/GLP-1 MASH

YH35995 1 a "

St — e

GCS inhibitor LSD GC Biopharma

Lesigercept (YH35324) -

IgE Trgap P Allergic diseases annnuallnn

- o
%BF Dm poD? ® EnsclBic® 4} seinesosnama
PCS12852 Gastroparesis —r @ e !

5-HT4R agonist

'Lysosomal storage disease (LSD)  ?Degenerative disc disease (DDD)

A2 BAL AR, ABIEAIZRH
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