S
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2026'48E 6%
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0
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, OO = Dl’E—-_ <) °J'|- Zl_‘ X sh.yun@shinhan.com
o Hlo|oE & Az @ o) 22 AR} 1/O 37 AF A=, Revision
shaty] B4 fEUAL 327} A2 7bs. &6 Hlotal J AL e oA A3 ot
o] &4 & A 9 FjdF BESHAA olojx| AlFlolA] 7 ot H o g Valuation e
Ey 2 R 2 oE =y f
Aok} g 1& A% 5 4% W IAH Top—pick 2 A7H2o 14,843 441042
O 7-828) D§S QOT|= BEMAE HZ0| UE|QM SC MEl o rmeE) 097EEE (D00
523 2WIH(AM7t 430,124 94/206,213 ¢
89 5% 52009 i AFe® GSK, HroleAl et 2z o s 37, U 724 (602) 182,923 42t
LA 1829 A TAE 2 A FRu 1129 24, Y 129 94 9=l A|2g 14.4%
AR FHE 1A 22 AujE of -2 BEHAHZ, 7 L )
B GoolA 228 e 19 AE FEAYD FPFEY 154 B} :ﬁi" 2:33: 2(5)'?
HE7) A W M BlAA gla e A £4] FHssiote A 298 %) M 3M 1M YD
) A ¥ b 3 a
7IESTSC Mg 49 J-code” 55 o|F 371€qol 9%7t4] 7t ML: 1451;1 (2651)3 8333 (2(23
A 287 1iE 4.639193(9F 6,621919) DA(QoQ +262%). A7)
2 ujEak 599023 (eF 84379 ol2H, 79 AFLLE Hi 10%= =
A2 129 15% 23} At ol 29 AMAA ojH] 28] o)A mE @) (07/25=100)
&5 23 2 mjZ9) of 3-42 (AT 7-9% 71) 2. Te Aol 2000003 e
AT o SRUAE 4-5% 71 A ) 2000909 53 B9 s o000 TS LA
) W 80
Valuation & Risk: 24291 /O ¥ 4 43, OiYAEOCR 9% zzzzzz N o
Frg =g 3 :7/‘":.}_ ?Z}Zﬂ &2 Al o ol A SUAdEE 9 150.008 775175 03726 07726
Sht7] ofg Aok Z3deE A9t L/O o AA F3&. tholo|n 4ti o] —— oM @)
ESC(ADC), AZ QUASC-ZHTARHISCOIZTA) 14 2. Apen] 5 e Es
HHAE T8SCQ5Y miE 2529 1 $= 9 shHy] HiE 34 7jA * Jcode: DI ZAR| 23 H7 Al Al
GSK, HFo] 94l 9 A= shaby] 14} 24 S 7hg 2 Zo] A% At o= 19 IE, B Al 233 A Its

1224 0= FUo|Y ZHH:0|9 PER ROE PBR EV/EBTDA DY

(HYE)  (HAR) @) E) (%) () ) (%)
2024 1029 254 623 3434 295 784 581.2 -
2025 2159 106.9 1417 2221 394 708 2121 01
2026F 3789 214.3 2397 811 437 298 650 02
2027F 7258 5354 4982 390 565 175 258 02
2028F 882.1 711.8 6188 314 442 115 186 0.2

A2 BAb A2, ABIEAIZY
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otE| @M SOTP Valuation

2026 8 6%

(9 A43) g1 | H|2
1] 3971 331,091
MSD 7|ERLISC 46,821 | 7|IERCH 5 0|= 2029, R 20314 Rtz 7|12

MSD57 SC 24 AIF

71,856

E5] 0|4 sfjA= 26 Z2|0|2

At2: | ZAH7I0|E QunatiWise, AHEAIZH

X

=PAESVIES

TOoo

HEZ(AIZA
HEZ(IRA)

CIO[O|RALR. QUE{ESC 67,254 | AISESC2030'H LY 12+ 2| &2H 521 71
OIAERMA|7t SCI) B 88,323 | YWA|SC, LH|TAEDN|ISC, BREAEN|ISCI HE B
AR HIO|QA|Z2{SC CHES 26,311 | CHIHASC, 233|RASC, SC|ESC37 HZTH HIY
GSK 2=z2|SC 5382 | AHE|SC 1/ AIZ0H Hid
HIO| 23 BALEIZSC 12,827 | M 7Hs3t 27K A & HAERSCRt B
Al SOAHESC 18 4433 | FOMESC 18 2030 &A| & =of 2E| ¢S
OEAlE, £2 A3t B2 5,802 | 2024\ AHE7| Aoty 517 L S| Tl FHA|
QIEFA IMEISCBS 1,400 | SHHIEISC ALy, 20241 1HE7| 517} A%, 2025 T
M2, SEA 672 | 20254 A1 gy

2 | RA(=Ha) (429.0) | 2026\ 7|2 offAkeY utey

3 | WA (HF) 69,631 | TAZA30% HHH(8Y 262 AR)

4 | HHEFIHE) 476,109

5 | SEFIHE) 480,000 | 0.6% Akt
S 27t 277,000 | 2026\ 8% 5%

450 73.3%

QAYEIN BA Q% 15Y 3% HIF, 88 262 4%

Hel)

At2: DART(26.07), AStERZH

2yz 3 By 2yz% &
wHEAZE B wHEAZA
53,562,635 16,068,790 69,631,425
23,708 - 23,708
406,793 122,037 528,830
53,993,136 16,190,827 70,183,963
2 | QuUEREA
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M3 J|ERCISC JkX] £

M3 7|EZCISC 7k 4" 2 JHd
oo|=ZaRl = 297K
s ey | & O3 ) SHOIERCISC) 2025 108 45t 2R (35 S2)
A1/l 3 9| 57 22 20274 UM 14 THA| 7HY(ES HISR)

Hst 20254 98

SPl/s NBE | FIE2CISCT00%
1. 2] A% 72 5,552 AoH43 20/ = 7|ESCISCRt 22 £3 Ao HH| upt

7| Aot 72 5600242l 0f2 0] 112 DjIAE ZoH

2. 7|ERLISC1.42 9 (=8,300% +5,560%%) Hefoh 415222 57 22 HISH A2 94| 71y
(571 27} 7H 22 8,300%42)/H)

ALT-B4 3, Y EYIEE S 4 Ol DIUAES 243 Aor 2ol 10% 7F,
(#f3) 8370124(193042) Aot B3 THof IIAZONA A2]

4.IRA 271015t S|| Qe AlH2] §O| 7Ky,

F|E2LISC2025E 9& £A|: 20284 A2H 7|2 50%0(1A 33.5%Z 5taf, 20361:71A| 70% 242t 7+
5.2 54 0= o 302 (%Y 200AF2) T OIUAE 1329 43| 2=

(B3 oz =2 24 Al QAISh= YA DRIAER OfldEl= 27| Df20) HH)

6. OfUAE OF 5%, 2HE| 2% 71

Hyaluronidase & CMO 5= 3% 47| 0{2%42] 0.5% Y CMO £ 0|22 30% 7+

7. 7|E2CHV E5] 0|2 20284 128, £ 20314 1€, YUE 20324 2 1 9| =7} 202814 7K
F|IERLISCE V 55 Tt & 40% 247} 0I5t 74y

820271 24 22 U THA| Ol (St Y TH), 551 Ol A2 28 20| 4G

7K A

03 F|ERCISC OIEAE 5%, ZRE| 2%

(CH9]: Hatery, o19d) Hii<=(%) LE 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F
Azt 2025\ oy 2E3p 3Eap 49t S5Eab 6t 7dab 8Fab  9Eat 109t
7|E2CHA| o2 (H9HEe) 34,515 35,550 35,906 28,725 22,980 21,831 20,739 19,702 18,717
7|E2CISC 2 (WTHe2y) 2,951 7,643 12,028 13,472 12,933 13,515 13,738 13,443 12,898
o OrYAE (AR) 5.0 ® 2,066 5350 5,557 - - - - - -
o 2EE| (H) 20 @) - - 1,145 3,772 3,621 3,784 3,847 3,764 3,612
ALT-B4 €= 0= (AH) 0.5 ® 207 535 842 943 905 946 962 941 903
H7HE DHE () O+2tQ® 2,272 5885 7,544 4,715 4527 4,730 4,808 4,705 4,514
iZH M 019 () 50 =2 O0f& 0|2 2,169 5618 7,123 4,244 4,074 4257 4327 4234 4,063
FCF (24 22 HoINE 1,692 4,382 5556 3,310 3,178 3,321 3,375 3,303 3,169
PV 0[2t24 8.0 WACC 100% 93% 86% 79% 74% 68% 63% 58% 54%
PV (%) 1,692 4,057 4,764 2,628 2,336 2,260 2,127 1,927 1,712
NPV (2&) 26,202

Terminal value (22) 20,619

Total value (<) 46,821

NIEE Ui (2d) 100 46,821

At&: Evaluate Pharma, AIStEASH / 2 Terminal growth 2% 7+
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S| W

LE|OH &7 HhEY HY

(2l 242, %)
e
YoY
QoQ
&2t
YoY
QoQ
IEZ0/Y
GPM
T
YoY
DHEH|
32019
YoY
QoQ
OPM
27l=01Y
YoY
QoQ
NPM

1Q26
716.0
(14.5)
11.0
100.7
(19.9)
(54.1)
615.3
859
2223
119.9
31.0
393.0
(35.6)
100.1
54.9
7134
(14.1)
4.2)
99.6

2Q26F  3Q26F
6426  856.5
244.7 74.7
(10.2) 333
131.7 107.0
100.2 169
308  (187)
5109 7495
795 875
2556 2863
104.6 171
39.8 334
2553 4632
=Xl 73.7
(35.0) 81.4
39.7 54.1
500.2  708.1
=Xl 2214
(29.9) 41.6
77.8 82.7
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20267 82 6
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At FOHESC 183

A=I SIHMESC(ALT-B4) A 14 NCTO7646548: QLY 34 JHA| 28

= g

=220 U3 HOAL (n=40)

AT/ | ALT-B4 8% RUIME SC 22 ALT-B4 0|28 FIME SC 249 HiY
=4 ALT-B4 A& FLIMESC 3| £0{ Al PK & Lok E7t

Coon(BIEH BBEE), AUC., (42 0101 55 2Zflo] T of2f 213)
S22 (TEAR), oI

20267 6 11

202641 9% 302(3%)

X ok 0&
zo\'—E
o no riE T
e

o2 o2
0x 0X
1o
Hu

T

22: clinical trials, AISHEAIZH
20251 22 0j= Top 5 A%E: ROHE 49 AL RORE ojz MY
= 254 02 324 0f= Mot
BRI 48 Ghell Gpel 276 27
23.9 25.9 25.8
= {0t .

1 FIESCHMSD) &Y 3641 7164 s .
2 RAR(E) Yk 2065 43556 2~ 20178
3 QMm (k) S 19245 97%9
4 FOMEALD) OFEm|/A4 17,761 21,136
5 2710[IA|OH=H]) Hid S 17,562 33550 O s Taer 2 s 29F 30k 31F 3o

Al2: Evaluate Pharma, AISHEAIEH At%: Evaluate Pharma, HSHEASH

EIME £7] 4% 3% 500/92(oF 858 STk 27| 11 515092 (Yoy +37.6%)2 AZS HEA K4

(€© (3)  eBusiness

sanofi

Immunology: Dupixent sales >€5bn in the quarter

Sales (€m)* >1.5m patients globally
Upgraded 2030 ambition, now ~ €25bn
5,154 +37.0%
: growth driven primarily by strong demand,
us h dri i ily b d d
== operational improvements, and a favourable
3,832 adjustment of gross-to-net deductions
#1 biologic medicine prescribed by dermatologists,
us pulmonologists, allergists, and ENTs?
3,899 +42.8%
Europe, RoW: continued robust volume growth
2,807 in all major countries
'ft",: x‘))l“xv«)rl(l Continued lifecycle management
540 672 fiions Approval in chronic spontaneous urticaria children (US),
485 583 +19 '4 adding depth to the nine approved indications
Q2 2025 Q2 2026

A= ALeT](2Q26 R), AISHEAISH
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MSD 7|ERLISC

FESCISC U 1§29 %0|(WAC 71F) F|ESCISC 2'E AW 0|
(#otetay) i [1Q261104.2 | [2Q26]381.8 W i [1026]38.5 | [2Q26]75.5
200 « 14Q251252 | (Q0oQ+314%) | (QoQ +266%) 5o . (4025150 | (QoQ+670%) | (QoQ+96%)
! ! 168.5 ! !
| | | |
150 | ! 40 1 | ! 333
| | | |
| | 1 | |
0 | i 20 | |
| 9] ' | |
50 A 1931 31.2 | | |
10
22 6.2 168| i 1.2 3.4 i i
0 - 0 -
25.1025.1125.1226.01 26.02 26.03 26.04 26.05 26.06 25.1025.11 25.12 26.01 26.02 26.03 26.04 26.05 26.06

2t2: Bloomberg, AlIBIEAIZH A= Bloomberg, LIBHFASH

SC T UAN HAS 30 I ERCISC EA IHETY 8.9% Mo Alig &=
(%)

— 7| E2LCISC SLESC E/MEZISC
15 4
J-code &
9 | | 8.9
|
6 - I 6.2
|
3
0 }

1 27HE 37HE AHE SUHE 6OHE 7HE 8UHE 9/HE 107HE 117HE 127HE 137HE 147HE 1570 1670 1770 1870 1970 2071E
2t2: Bloomberg, AISHEAIZH

F|ERCt TAK0|X 287| OHZ 7|12 AH(YoY +4%) : I ERCISC(Qlex) J-code &g 0| AXI Xt X|&

KEYTRUDA family sales of $8.4B increased

4% driven by strong uptake in earlier-stage

cancers and robust demand from metastatic

indications

- Growth driven by usage in tumors
predominantly affecting women, including those
with certain breast and cervical cancers

- Increased use of KEYTRUDA in combination with $7.3B
enfortumab vedotin in locally advanced or +21%2
metastatic urothelial cancer

- KEYTRUDA QLEX sales of $463M in 2Q26
following launch in 3Q25; permanent J-code
effective April 15t

KEYTRU DA KEYTRUDA Qlex”

brofizumab + berahyal fase alfa-pmpt
(pembrolizumab)s eusbigiblegibtaialined el

2Q24 2Q25 2Q26

Growth rates exclude the impact of foreign exchange 1. KEYTRUDA family includes KEYTRUDA and KEYTRUDA QLEX (available as KEYTRUDA 5C in some markets) 2, ~4 percentage points of negative [x)
impact of foreign exchange was due to devaluation of Argentine peso, which was largely offset by inflation-related price increases, consistent with practice in that market.

Atz MSD(2Q26 R), AItEASH

2 218t Premier 21MX| 6 1 € MTEXEA
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Clolo|m AR QIB|ESC

WS =SC ey 18 =% g2 Crojojm A2 QAB|E Of= HY
(serer)

(US/EU/Asia) HER2 low BC
chemo naive/post chemo  (combo)
DESTINY-Breast08

I (US/EL/Asia) HER2 overexpressing non- I (JP/US/Asia) EGFR-mutated NSCLC TL/2L 12,000

(JP/US/EU/Asia) NSCLC 16,000 - 14.024
12,968

squamous NSCLC 1L (ICI + PBC combo) (osimertinib combo)
DESTINY-Lung03

8,000
(US/EU) BC, NSCLC (PAUS)
(pembrolizumab combo) renal cell carcinoma, ovarian cancer
4,000
Iy UTIUSIIEU_,Msi;}EdIIuES ..... I B e Jf oo
(subcutaneous injection) X o ; 0 -
___________ S bl Ml Lo 25 26F 27F 28F 29F 30F 31F 32F
2tz Co[o[R| AR (1Q26 IR), ASHEAIZH AtZ: Evaluate Pharma, AISHEAISH

Clojojw &3 o{F FL R&D OFEAE

—

Major R&D Milestones : ENHERTU® >

As of Jul 2026
PR S PR A DTSNV

: Target indication FY2026
Project F 7
[phase, study name]
* HER2+ with residual invasive disease following + Approved (US)
neoadjuvant, adjuvant [Ph3, DESTINY-Breast05] + Filing accepted (CN)
* Regulatory decision

anticipated (pertuzumab -+ TLR (mono) anticipated
combo) (EU)

BC * HER2+, 1L, mono or pertuzumab combo
[Ph3, DESTINY-Breast09]

* HER2+, neoadjuvant, mono followed by THP

[Ph3, DESTINY-Breast11] + Approved (US)

ENHERTU®
* HER2 mutatnt, 1L 5 o
NSCLC [Ph3, DESTINY-Lung04] TLR anticipated
* HER2 positive solid tumors*!
Other [Ph2, DESTINY-PanTumor02] * Approved (EU)
tumors

« HER2 expressing solid tumors

[Ph2, DESTINY-PanTumor03] « Filing accepted (CN)

At&: CO|OR| AR(1Q26 IR), AMSHEAISH / F) 38 24 7|Y

' =

UBIE OfE 3:0](YoY +41.2%, TAIMA CHH| +25.4% TAH): O] neo-adjuvant X {8 1YY 591 A2

219.2 gnpy @ Q1 Global Product Sales Result 219.2 Bn JPY
YoY +64.0 Bn JPY (+41.2%) Progress vs May Forecast 25.4%

— Updated annual forecast: Jul. forecast 894.9 Bn JPY (vs May forecast +33.6 Bn JPY)
I New Indication Approvals

— HER2 positive BC neoadjuvant: US in May

— HER2 positive BC post-neoadjuvant: US in May

— HERR2 positive solid tumors: Europe in Jun.

352
/ 125.1 I Updates by Indication
+A7%

— Continue to observe growth in new patient starts in HR+ HER2 low/ultralow BC
— HER2+ BC 1L is expanding new patient share in the US
— In addition to HER2+ BC 1L, HER2+ solid tumors are leading sales growth in the US

FY2024 Q1 FY2025 Q1 FY2026 Q1 I NCCN Guideline Updates

mUS mEurope  mASCA  mJapan HER? itive BC di t fcat 2A) NEW
- positive BC neoadjuvant (category SENHERTU

IL: first line, BC: breast cancer, Br: billions, FY: fiscal year (Apr-Mar), HER2 +: HER2 positive, HR: hormone receptor, JPY: Japanese Yen, NCCN: National Comprehensive Cancer Network, Q1: the first quarter (Apr-Jun), h
YoV: year on year frastuzumab deruxtecan

At=: THo[o[#| At2(1Q26 IR), MEHEASH / F) 38 2 7IY

15

71 @uANERSH
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OtAEEIHYZt YEXISC, EHAEDISC+ 17 22

OFAEZIHIYZ YTX] OiE HY OFAEZIHLZt HHRAED D IiE MY
(M=) (HHHEr2Y)
12 - 1,000 -
9.4
750 A
8 532
500 -
4 285
250 4
) 58
0 0 r r r r
25 26F 27F 28F 29F 30F 31F 32F 25 26F 27F 28F 29F 30F 31F 32F
2t2: Evaluate Pharma, AISHERIESH 22 Evaluate Pharma, AISHEZIZH
x i x
MNEU/o3A 02N ThE WY BMS/H[O| A& EO|EHD| D DjE HY
REEL) (utetal) 1193
12 4 1,200 -
954
900 A
8 1 644
600 4
4 306
300 1
109
00 01 02 03 o o 1
0 T T —= 0 r r r
24 25 26F 27F 28F 29F 30F 31F 32F 25 26F 27F 28F 29F 30F 31F 32F
2= Evaluate Pharma, AISHE2EH Zt&: Evaluate Pharma, AIGHEZ}ZH
OFAEZRUI7L XM SUAMZ 0I5H EE: HIDAEDISC YY 18 285
Weight
management AD(;.‘s.and Next-gen 10 Cell therapy &
and CV risk ra? o bispecifics T-cell engagers
conjugates
factors
irst Phase Il data for First positive Phase Ill data: 16 Phase lll trials Onening Ehaselllop AZDO120) /e
IFarnlpprovstaltHHltZUH b thLARITY—Gast:tcOl acrossﬂtumou‘r types im;latlli':':gi:\vrz\?vnaéifa;ﬁgigﬁsfal
6 Phase Il trials initiated First Phase Il data for 5 Phase lll trials in Ongoing surovatamig Phase Ills in
for elecoglipron H2 2027 in Bluestar-Endometrial01 combination with ADCs follicular lymphoma and DLBCL
AZD6asd e llrcadougiilo02s First patients dosedin Subcutaneous rilvegostomig AZD0120 and surovatamig ongoing
AZD6234/AZD9550 Phase lIb and 3 Phase Il development ongoing early trials in autoimmune disease
expected H2 2026 programmes in Q2 2026
A2 OFAERIAHZH2Q26 IR), AISHEAISH
8 | QUUEXEH
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GSK A&z|SC

GSK Hga| iz MY
(HRHE2Y)
3,000 |
2,200 2362
2,001
1,763
1,485

2,000 -

1,135
1,000 4

25

26F 27F 28F 29F 30F 31F

2,501 2611

32F

20264 82 6
3L AE 0z Ny
(Bgkea)
6,000 ~gamz) 5,206
Rina-S
= Sapanisertib + serabelisib 4,286 .
u7|E} 3,625
4,000 A 3.112 50%
2229 2473 2.775 B o [ |
2,000 e o 7% 2P .
3 | — 0 0
7% 67% 719% 72% B . |
25 26F 27F 28F 29F 30F 31F 32F

2Z: Evaluate Pharma, AStEAISH

GSK HE2| 2Q26 ThE 4% YoY 27%: GSK HEOILE + N 5

Q2 key sales drivers

Incremental Growth (Em) / CER Growth %

At&: Evaluate Pharma, AISHEAIZH

434 64

I us

Europe International

Arexvy +>100%
Nucala +23%
Cabenuva +33%
Dovato +13%
Meningitis +21%
Jemperli +27%
Benlysta +11%
Ojjaara +36%
Apretude +39%
Blenrep +>100%
Shingrix +3%
Exdensur
Trelegy
Other vaccines
Other specialty
Gen Meds excl. Trelegy -9%
-150 -100 -50 0 50 100 150
En
A1Z: GSK(2Q26 IR), AlSHEAIEH
GSK 37I MZA] I- 0 I ollklloll X-Il-wlal A'II-I
Near-term Mid-term Long-term
Regulatory submissions | 2029+ 3\
I Blenrep LCI
I Mo-rez d('\\/e"s
I neladalkib (1L)
| JemperiiLCI
I 2xayear HIV treatment
5 2 1 Shingrix LCI
2028 Exdensur LCI
ULATSLP
; J:;?;%?:;'b LA 133
2027 efimosfermin : crurepubon
2026 I 3xayear HIV treatment b et 5 J
I Jideytro (2L) L )

I Jideytro (IL)

I neladalkib (2L)
bepirovirsen

| 3x ayear HIV prevennon

ASEREH

A2 GSK(2Q26 IR), AIBtE
2 18t Premier 21X

9 | QUTEXEA
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HIO|7 271 &=

Hjo| o] WXF2EFYSC MY Q1F(Leerink Conference 2026)

Utpal Patel, Head of West Coast Hub, Biogen: A couple things that we're, you know,
working on is we recognize felzartamab in the format that we inherited it is an IV
formulation. We're working on generating a subcutaneous format to optimize patient
convenience and get this to as many patients as might benefit. We don't want that to be a
limitation. The other is that, you know, I think we really believe in this target and are
working on a next generation anti-CD38 as well.
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WE ARE ENTERING A MULTI-YEAR REGISTRATIONAL CYCLE

DAPIROLIZUMAB PEGOL
PHOENYCS FLY in SLE
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