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Forecast earnings & Valuation

2019.12 2020.12 2021.12 2022.12 2023.12

& (oig) 0 1 2 4 1

YoY (%) NA NA 250.1 100.0 -82.3

A0 (HAY) 0 -6 -10 -1 -16

OP DI (% 0.0 -600.0 -500.0 -275.0 -1,600.0

=019 (HAY) 0 -13 -9 -1 -27

EPS(&) 0 -4,677 -1,376 -1,457 -3212

Hek/HIO|Q ZIXE YoY (%) 0.0 0.0 42| A2 A2
PER(HH) 0.0 0.0 0.0 -6.7 -54

377_1 '93_51 PCR(HH) 0.0 0.0 0.0 -10.1 -4
jh.kim@iprovest.com PBR(tH) 0.0 0.0 0.0 27 34.7
EV/EBITDA(HH) 0.0 18 2.1 -6.9 -103

ROE(%) 0.0 -154.2 -42.9 -37.2 -154.9
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(1) Slow addition of
polymer / drug containing
organic phase

(2) Dispersion
of droplet
into beads

(3) solvent
evaporation
from beads

Atz QIMHIEIRY, WS 2IMXIME] FF

ogt

(=2 6] X7 SQlE F7INEE X=A|, HE =

Company ‘ Approved ‘ Long-acting Strategies Indication 23'd Revenue

Invega
Paliperidone J&J 2009-07 Crystalline Schizophrenia Monthly 4,115
Franchise
Sandostatin PLGA microspheres Carcinoid
Octreotide Novartis 1998-11 Monthly 1,314
LAR (Double Emulsion) Cancer
Somatuline PLGA microspheres
Lanreotide Ipsen 2007-08 Acromegaly Monthly 1,172
Depot (Double Emulsion)
Lupron TAP PLGA microspheres Prostate
Leuproline 1989 Monthly 783(21 4)
Depot holdings (Double Emulsion) Cancer
Risperdal | Janssen/ PLGA microspheres
Risperidone 2003-10 Schizophrenia Bi-weekly 592(21 A)
Consta Alkermes (Double Emulsion)
Abilify
Avripiprazole Lundbeck | 2013-02 Crystalline Schizophrenia Monthly 478
Maintenna
PLGA microspheres
Naltrexone Vivtrol Alkermes | 2006-04 Schizophrenia Monthly 400
(Double Emulsion)
Avripiprazole Avristada Alkermes | 2015-10 Crystalline Schizophrenia Monthly 328

X}=: Biophamma PEG, I'2EH 2IMAIME] =5
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Old

Microspheres ‘ o
1 Takeda nve ge Lab
O

@lkemes 2 PERTREon
88 GaGbio

Biodegradable Polymer

1 In situ forming Depot ‘ medincell

Long Acting Injectable | Crystalline Johnson&Johnson € LA SUSTENNA

Qil(Lipid-based liquid) camurus
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3-2. IVL-DrugFluidic 2| 54

Fluidic olHlE]Z]gH o] A7]A4d  AA|(Long—Acting Injection, LAD) AF #3491 IVL-DrugFluidic &
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[ H 8] QIHIE|X[R2| VL—DrugFluidic

IVL-DrugFluidic®

Formulation & Microsphere Solvent Washing &
preparation @ Flow-supplying @ production @ extraction @ drying

Microsphere mass production process

}— Formulation study — - APl-encapsulated microsphere production ' Downstream process
Flow controler
= L= ——
; *“ i" ] Water ™ —F —_—
B Oil phase
AP| F‘uhl er  Solvent phase Multi-channe! ‘ '
MECrOProcessor
Drug product
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3-3. VL-DrugFluidic | 2%
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4. 7¢7|1|_._04 7\)&} “ozl 7H|:|E+ %a

CHERIO LA 7| olE]z]3Ho] A71A4% FAMA(Long—Acting Injectable, LADO] ti$t ZALEE Bohsl] $siM=
Takeda, Alkermes T LAI 719459] A A AgE 2art ok w7 LAI 719 3 7 Axdo|gld 7|9le

Takeda tt. Takeda & 71& AP 9 A543 Z]=A| Lupron 2] 1 7§19 A& Lupron Depot =
1989 & FDA =HE %<1 v u} 9k Lupron Depot & HiZ] 7+ 594 U5sh= A9
7RFETHL GEjA glom ofds] Azt 7~8 2A$9] uiEo] WAsk= AlEolrh. 1211 Alkermes 7t &
Aol AR o w 7 et A7IRES FAR i 7190t Alkermes = @A S5 A1 &A|
Vivtrol o|uf 2@ Z|8A| Aristada 5 1 7} LAI 2|24 5 2H St 9o o nfEe]
71214 FAHAIQL J&] @] INVEGA Franchise 9] & 2LEE 6}*7 ot} T3t Elan AR
LAI 7]£:91 NanoCrystal ©] 285 2F50] 2000 Woll 22 FDA 25€] £21=7] % k. FA) &J 2
INVEGA Franchise(1 7§€~6 7FE = Elan A1 7]&o] -85 Al=Zolct.

LAI= sAl 224z LAL &= F2 CNS AE, 53] A AaAdlz T2 7idwo] it 7H 3540190d LAI AlF-2
T2 J&J ¢ & (Schizophrenia) A=A Invega Franchise(paliperidone)o|th. Invega = 1 7kd~6 7H9’J
5 gt Age) Ao AR 23 W B 40 oIpE olek olR ONS et A
LAI 7} 458 7= & IIE 2 I9F 220 58 &35 =ole 2o CNS dg A=o|
%51‘5“71 Folct, LA SR o] Daiy(Ora)) A4S T3 oF 80] ofelg} 2710 o 882
L S gk ofe] clkt Aol LAT SoF #akSe] Ajeleige] Oral FoF el
H]ﬁﬁ 5] W A FHE AdRgelth ofAd Hold okact &J of wHAE o] whiwAl
Invega Franchise & & A4 A3E 7+ Zolot. Invega Franchise ©|9]k Risperdal Consta,
Abilify Maintena, Aristada %5 TIRRF 94T LAI 2|@A150] AlFolA] ThijE] glom 23 ol
Uzedy, Brixadi 5°] 712 5087 % itk

[=H 15] SEUE LAl X|2H S| 7HIE IhE &F

5000 Overall net sales (in millions of USD)

4500 Q1%
4000 =Q.5%

3500

3000 51%
2500 62%

2000 63%

83%
1500 62%

)
60%
1000 S 58
500 a2 3% L = O i‘ ' I’

o 38% 48% 37% 30% 23% 7% 14% 1% 9% 8% 7% 6%
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

RISPERDAL Consta  EABILIFY Maintena B ARISTADA INVEGA Franchise B PERSERIS
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| Biodegradable Polymer | ggggabm
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4-1. A LAl 2|2A| 7= - Alkermes, Takeda

0|4 AlcH LA WA LAL A79] ZAKS oA mldFo] 2718 w45l fAS 4= QISIW o]7lo] ofast At
DL ZROETE ghvjo] mE Bl Qgke nFhe Aolct FAlo] w9 5'-7]% ‘5}71] ¥l Scale—
YLD [of Lok 2 = - =
c oste Ojy pol 7Fadfof gtk 2% 2ok AA T9lo] o= wlgTe] 2715 dAsH AR
= °1°*LE1] o] 7% Scale-Up ©] ofg}& 77t B3] whzolth. <& Sof %9 GLP-1
2|2A19] Exenatide 7} o} Z& HE71Ql 2.4 Agto]9lal ShEe] 2 WA FALE dholof o]
2] RS wl- Fhe Zlolth webA o]F 12 | Alkermes 9 710l 289 1 +4 AIF< Eli
Lilly ] Bydureon ©] A=}, SRR Alkermes ©] 374 E484 w45HA] 53 Microsphere =©]
tot 80| YoPAT ol §18) ANV} 58 Ao defA ek A4 Bl Lily & Bydureon o]
QU1 E 11 o /TR Amylin 0] Pl 35 AYS Fwohe 24< Wt
Bydureon 9] W& #ol4d/=2 A @7t B= oAFEA 0330% R AoR Jdupleh Egh
&% 2R AgA T AEE 1ES] A AE 501 Alkermes 9] Microsphere 7]0]
A4 4525 Nutropin Depot(Somatropin) = 7iElo] 1999 W 521=|% ot 2004 | Hajj7}
S T B, w2 A4 @7F Bol FEe WEE ZoE FEM HaE Sk
AFHE J&J 9] Invega Franchise Ut Lundbeck 2] Abilify Mainten += Polymer 7} obd Crystal W41

s o [e]
2915 dke 2]

[=H 17] Microsphere AAHHEAL W7 HIALE 4 M|CH Emulsion

- o2 A ol 24 - SI2 MASE /71 A Al

- w2 BUg /428 - UK Bo| C SR LR 52 BUE/ 48 SRS HHsl2 38

. 2 . % - BRIZH 2 * ML M2 A 5
Azl of2ig HEAS Ol HxIZH AHE = _ﬂ-,{?i" lé,l"’grm‘%- i

©HE3Y o

- EeiEY g
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1

(Alkermes ((Faked» e Inventage Lab

PERPTRon

{ J

VO NS N T (25 Dtas JHSS UxfE WIIKIAE FAKES) P ALl AR R
-LIgA 9 X MEjO|S of R0 SHYE I@;"Q xS Y 7 IXISE FAR Aot + BSTHR RVACPHY THEAD 82
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O Mch LAL= ofgfelr] BE 1 MYl Emulsion 22l 3¢ Alkermes, Takeda 5o] 7 sh} glon
nifalBurst #e 24 Microsphere 9] F71% T Aok e SIa 4 9k 23 2ok AF Cmax o EHele
[e}

Initial Burst @] 3542 WY et uiebA bdupdo] 2 XAt 282 <+ Ui,

[=# 18] 2t Microsphere 7150] HEE LAl HE. 232 GLP-1

e B a 2 Da g-a g a
Exenatide Bydureon Amylin & Eli Lilly 2012-01 Double Emulsion T2D Diabetes
Vivitrol Naltrexone Alkermes 2006-04 Double Emulsion Alcohol Dependence
Risperidone Risperdal Consta Janssen/Alkermes 2003-10 Double Emulsion Schizophrenia
Minocycline Arestin Orapharma 2001-02 Spray-Drying Infections
Somatropin Nutropin Depot Genentech/Alkermes 1999-12 Spray-Drying Growth Failure
Leuproline Lupron Depot TAP holdings 1998-09 Double Emulsion Prostate Cancer

X2 Biopharma PEG, mEZEH 2IMx|ME] X

[=H 19] 1 MCH Emulsion &A12} VL —DrugFluidic O|Z1T Xl0|

Commercial products Inventage Lab pipeline PK profile
150 .
H
: I \ «-  Commercial
Humn;\ Drug A~“ | H reference
Eos : wo
g i Initial Burst . VL-DrugFluidic®
§ 1 | product
75 !
'
'
'
[

Sustained Release

Human Drug

Time (hours)

Takeda - Luprolide

A= QHEIXY, nESH BMRME +3

[=# 20] O MIcH LAI X|ZH|| PK H|OJE]. 4 LX[0 Cmax =&

35
~ 30 ~@- 380 mg Monthly Intramuscular Injection, Mean
Zr
E = 50 mg Daily Oral, Mean*
g
-~ 20
-
§ 5
s
: 10 \
= —
5 T——|
4 .-‘_ "——-Ih-_._______'_-_____.
o L#AANNNNNNNNNNNANNANANNNNRRISIS St e
0 5 10 15 20 25 30
Time (days)

R DEEH BMAME £
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4-2. AAA 2 1-Camurus

AQHIO| LAl 7| Camurus(A7EE 40 9$9)= 23 & 5 & FDA 5901H F5 A=A Brlxadl(Buprenorphme)— H.o3}

Camurus 29ee] LAL 7 7]Yolct. Camurus += LAI %%EO] FluidCrystal 7]&& H-fofal Sl
FDA 291 3= FluidCrystal 712> API 7} Z8HH 24 7]59t2] HA|(Lipid—based liquid) & AHHlell FUsk= 71selt:
Brixadi 29 = oFFo| A Azt HEobH AL ARSEH HA| Aliquid crystalline Gel) AEl= HHAAl Het.

el 2AakE R Aol BalsEA A0 APL7HEER, PK DATA & leael
1 ool B3 ofe Fhrt Ha o] R 7 d3zoR FolEdt dAsH APL 9 BEFol
RAP] Hefe o] Bols A 23 AP o] $E 458 2Eslels J1GR wekhd ct
AAHog ofF kmr} oldob sk= GLP-1 rﬂe}olz AY =2 FluidCrystal 71&o]
2 gspy)ol= Ha)7t glo] Helrt

[=# 21] Camurus 2| FluidCrystal 7|& 1 [=# 22] Camurus 2| FluidCrystal 7|& 2

Encapsylanng i '_-'.‘ ; nd fr Slowrelease |

amoln]GCtOf pen or

. B f ”. ) y f
prefilled syringe liquid crystal gel of drug B odegradatmn o

triggered by y 3 ¥ % gel matrix tofull
\water uptake ] 5 - . resolution
>

X2 Camurus, EZSHE 2|AMK|ME X2 Camurus, WESH Z|AMRIME

[=E 23] Brixadi (CAM2038) 24t H|O[E. Initial Burst &4+ I|SIX| S25i

~— Median CAM2038 Q4W 5 x 128 mg
95% Cl CAM2038 Q4W 5 x 128 mg

> 8
U N VI W ORI O S U S T T O i S MY Yt (A A A}

[N}

BPN plasma concentration (ng/mL)
©

IS

o

T T T T 1
12 16 20 24 28 32

Time (weeks)

o
>
@

Xt&: Camurus, 12SH 2IMEIME] FH

KYOB O Securities 13
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OYHAO|LAI 7|

Medincell

FDA 521 AlE

Uzedy E—n- >

AbbvieRt: SS7HY
et o

UE £H| 2=

4-3. QAR 2A 2-Medincell

Medincell(A7FE 6 21$)2 mekAo] LA 7 Mow Medincell & LAI Z#122] BEPO 7]&-&
B5513 Qlek BEPO &= APL7F 2ghe 122t 248 Aol Fske 7|62 Aol 14" wEat
Bo] AXHoZ Hag]HA APl 2 H %@E} BEPO 7|&9] 1E2R= mPEG-PDLLA 9]
Diblock % PDLLA-PEG-PDLLA ] Triblock 2] Hl-&of| whe} 275}, 122 W APl Hl5-2 7.5%
FF0= QMIE|ZHO] [VL- DrugF luidic B} 274 Z3HEE PK DATA £ RlsjEH 1 9ajo] d3%

oFE ) 1 pFo U § HAor Zojuk mElolt) A HAHoR o L}
EolHof o= GLP-1 HEl|= AP BEPO & A-&sh|ol= Fal7t Qlo] Halnt FAR= LAI
Holol|A] 3535] AS Rolgkom 23 | 4 Yoj= BEPO 71| 2144 Schizophrenia 2] API ¢l
Risperidone ©] 1 7}8/2 7}4 A1@¢l Uzedy 7} FDA 51 Hiorom 24 W 4 Yojl= Abbvie 2} thH
19 A$(Upfront 3,500 T$)of LAI 6 7H 11]%9,] 55/ AlkS BT}, Medincell 7 Abbvie 2
Hlpzh ofds] LALof ¥H4lo] Shas dels ARlolth

[=H 24] Medincell | Bepo 7= 1 [=H 25] Medincell 2] Bepo 7| 2

SCinjection Porous depot formed

;

Gradual depot degradation
and controlled drug release

Depot completely Therapeutic plasma
degrades

concentrations in dosing

interval

Xt&: Medincell, 25 H 2| MX|HE] Xt Medincell, E25H 2IMXME

[TH 26] BEPO 7|&2| O[4& 2l PK DATA [ # 27] BEPO H|I4 PK DATA

Target: 1 month action duration

1 I E i
(T | e Ll
f

.............................

Undisclosed API: PK study in rats, N=8)

X2 Medincell, R SH 2|IMXIME K12 Medincell, W2SH 2IAZHIE

KYOB O Securities
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[ZH 28] Medincell 1} Abbvie 2| 35 7Hdt A2+

a Leveraging Medincell's commercial-stage long-acting

medlncell injectable technology and development know-how
Capitalizing on AbbVie’s regulatory and clinical expertise,
manufacturing and commercial capabilities, and global

Obb\/le infrastructure to deliver innovative therapeutic solutions to
patients globally

XtE: Medincell, 2 E5#H EMXIME FH

[ZH 29] Medincell 2} Abbvie O 35 7Het A2 LY

0o

$35 million upfront payment

up to $1 .9 billion

in potential commercial and development milestones
(up to $315 million for each program)

Tiered
mid-single to low-double digit royalties

XI2: Medincell, 253 2|MEIME =

KYOB O Securities 1 5
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44, M 2K 3-HER

HEZS SmartDepot  ME=w Smart Depot 2he LAI 7]&-& H-83 o] Hio] @ Hlol}. Smart Depot 7]&-2 $19] 2 71
LA 7|& BQ 7197k 2] APl & "1 9l 18X ]*— Microsphere FEj2 THE0] AHWol Fok= Fefolct.

Z K Acetic Acid)S Suf2 APl oF TEALE 717} o] UxlE &84 o2 &3 Byl t}S zon}
B " (Ultrasonic  Nozzle)& 53 Microsphere & THSo] Witk 2R 2780 Afeo]
Microsphere + oFflz 35| 7l = &2 8ridl 24k
Z71) AL, 0]5 Ffaere 7ol Coating 5 71201 BAL 72 5445]71] g} WE=0]
21 2t 5o W2H Smart Depot 7]&9] 7F 2 A2 1) QAo H]wA <k

ARgSh 2) 8uo] 347t golshH 3) Al A|@Ao] 9ot 4) w2 ’%V“_} 4& 9 Scale-Up ©]

7Vt Ao= it

i
rﬁi
.
H-|
1o
ﬁ
|
r2
<
rd
>

[E 30] HEZ9| Smart Depot 7|&

o= & F(AP)
MEsE a2 R Halof
Solvent (Class 3) : acetic acid

=20 =F
(ultrasonic nozzle)

=RUX7|

(spray-dryer)

o+
(Microsphere)
SR=product

_?1_
tm

CHEZR nHESH 2MAME =Y
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4-5. YA A 4-2|FAH0[L

AEAloleof A= AEAMHIE Innol AMP it LAI 7128 B3t S M Hlol et InnoLAMP %1A]

InnoLAMP HEEN} fAFHA APl & ©2L 9= Microsphere FEfo] IEAE ThEoliaiat sict. API <t
13 ool 3591 7 olol 20l B8] 2719 7] ke Membrane & 55 4-89lo] 524
oz Fof HWlick 191 527 Q= 89%s SIAOH £8l uEat 24 Aolo] Wl o s
oI5 APl & Al Q1= Microsphere 7} @45 th 0% Microsphere ] EHo] 7sle & {7]-guf
AA 782 714 Microsphere & SlEA] Hrt. AFAM] = TH AwS S TA] 7Ie2 1)
Ut 2719] Microsphere & THEold 4= 9107 2) Scale—Up of] -§elshh= & Z=slar glrt.

[=H 31] InnoLAMP 7|& 7H2 1 [£#32] InnoLAMP 7|& 7HR 2

Real enlarged photo

I
e DEX2Y

oo
1 f 1 1 0 B
Membrane .-~ Emulsion droplet bl
+89 e
HEENENNER " ’
ot ottt o
oE EX 89 %
s || | :
I
A2 X|EX|HO|2, WESH 2IMRIME] R NTAH012, Ao S BMAME

60 —e— IM formulation 70 mg (N=9)
—&— IM formulation 140 mg (N=8) 20

—&— IM formulation 280 mg (N=8) —0— Oral formulation 10 mg (N=12)

0 120 240 360 480 BO0 720 840 960 1080 1200 1320 1440 1560 0 24 48 72 9 120 144 188 192 216 240

Time (h) Time (h)

AE: XFXHO|2, n2SH BMAIME 3
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5. NMZ22 7184 +9, LA H2R 24| 54 7tsd

’

B 2N 2 Az Bt LAL A=A o] ool $Hio] ozl 2 A= HetmA|o] A dat S S2-59] Ale ApPHst

LLMER AR IS A mRolct, AR HFEEA] A Fhi on] o Ar Seley gdrkh Eli Lilly o

=3 Zepbound(Tirzepatide)7} 20%& AF3lol= 7F =2 A% 4% 835 595 Best-In—Class <]
UAE oA 212 Novo Nordisk = Wegovy(Semaglutide)®] A717ke] 2|8 HE dlo[giE
Higog migo] sl qlok 4 Zldmitt o2y 2030 W HRE AEA] AR qfRe oF
1,000 2$ell G o= dldEl=dl 919 2 7N APt AP g A FiEZ A Aes
Helek

[=H 34] Wegowy 2} Zepbound 7 IiZ(0Ozempic/Mounjaro IE X|2|) Z4X oz MAH =

(1002t$) m Wegovy ' Zepbound
5000 4,701

4,500 r
4,000
3,500 3,155
3,000
2,500
2,000
1,500 |- 928
1,000

500 .

0

2022 2023 1H24

1,761

R W2SH eIMRME £

o 3 FASL 2 A ANE THSI Wegovy & fARE £59| AE AFANE
1= E0] B9 Survodutide W Altimmune &} Pemvidutide S©] 52F 1 AJ&ef| oF 15%

o3z oz

wele] A% e a1 S o= Zepbound E k= @il Novo Nordisk 2F= frAFSE 4ol
- ¥ Z} AelHe A1 & WS 9o HIEET a5 oAl Az Aol
ZQsl °1]E £°] Amgen 9] ¢ A F2E L8l SHVIE Siich= 1 M AlRdeR 2 s
219 %<1 AR Roche 7} 7378 MIRAEAES A F 217 Dolek. Amgen 0] AMGI133 o]
Roche ] CT996 & 3 7Hd wlgte] ©7] o dojeit F7ie Aol 52 FoF A71¢]
Zepbound Er} AlF 7 SapF & Zlo= wgEr) of2et A=) =40 Novo Nordisk +=
474 AB9] Rybelsus & SA1312L Eli Lill &= 378 AF<] Orforglipron 2] 3 A ZfsPHA|
ol e SIS

l_n
Ip
ol

e H

EliLilyLt NovoNoridsk ~ ©1218t
REZAE & = Zolch

ks
2

i

n:o{)l

A
%3 ik

L
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[ 35] HIZX|Z2A| &5 HW, EF 2 HixT

3

Eli Lilly Novo Nordisk Bl Amgen Roche Viking Thx | Attimmune Innovent

Tirze Reta Orfor | Sema | Cagri Sema | Survo VK2735( Pem Maz

Oral) | vidutide dutide

AMG133 CT-996 | VK2735
patide trutide | glipron | glutide | Sema glutide | dutide

Admin| Subcu | Subcu | Orally | Subcu | Subcu | Orally | Subcu | Subcu | Orally | Subcu | Orally | Subcu | Subcu
2.4 mg/
Dose| 15mg | 12mg | 45mg | 2.4 mg 2.4mg 50mg 8mg | 420mg 15mg | 40mg | 2.4 mg | 6mg
F
er:?g; Weekly | Weekly | Daily | Weekly | Weekly | Daily | Weekly |Monthly| Daily |Weekly | Daily |Weekly | Weekly
Type | Peptide | Peptide | SM | Peptide | Peptide | Peptide | Peptide |Antibody| SM | Peptide | Peptide | Peptide | Peptide
GLP-1/| GLP-1/ GLP-1/ GLP-1/|GLP-1/ GLP-1/|GLP-1/|GLP-1/|GLP-1/
MoA GLP-1 | GLP-1 GLP-1 GLP-1
© GIP  |GCG/GIP amylin GCG |[GIP ANT GIP GIP GCG GCG
Iden—|SURMO [NCT048|NCT050 STEP 1 NCT049 Oasis—1 NCT046 | NCT056 B VEN- _ MOMEN|GLORY-
tifier | UNT-3 | 81760 | 51579 82575 67377 | 69599 TURE TUM 1
Stage A g Ph 3 Ph 3 A g Ph 3 Ph 3 Ph3 Ph 2 Ph 2 Ph 3 Ph 3 Ph 3 Ph 3
ge|Approve Ongoing|Ongoing pprove Ongoing|Ongoing|Ongoing|Ongoing|Ongoing|Ongoing|Ongoing|Ongoing|Ongoing
-7.3% -5.3%
43| -2.1% -2.3%
T ° ’ (-1.2%) (-2.0%)
123 | -7.4% -5.9% -14.5%
-14.7%
’I =
3% (-1.7%)
16| -9.5% -7.6%
-17.5%
243 1-13.1% =-10.7%
- () (_1.6%) 0.7%
-12.6%
2 =
o= (-2.0%)
28% -11.7%
-12.6%
2% -15-6%
36F|-16.9% -13.4%
44 = -14.7%
-14.9%
16 =
o= (-2.8%)
-24.2% -15.6%
483 1-19.2%
BF | 7192% | ) 195) (-2.2%)
52 -15.5%
60 3 -15.9%
68 = -14.9% -15.4%
N (-2.4%) (-2.4%)
-20.9%
72 %
T 1(=3.1%)

X2 DESH MAME

KYOB O Securities
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HIak| 2R A 2y
LAI 7|01 Cht A2

o= 0[0fA

EliLily=

Alkermes 7|0| H2E|

Bydureon?| HE

7[R 01

£

T3t Eli Lilly Y Novo Nordisk +
QAek Eli Lilly ©] CSO 91 Dan Skovronsky += 24 1 4 %J

T A AAAZS B LA 2|24 A WeAS oAgsh uf
A2l LAT Aol A4t ol 2ixkE9]
WS MANAZ Aojat ol2st vl 9lom 24 W § A AZNHE o 71 v]7} B% ok
HLE Wt A5 28E 4 2 Aok AE3tk Novo Nordisk %A 24 1 3 9 Capital
Market Day & 53l 1 71 H|9HX] 24 (dual GLP-1/GIP) /W AlglE 3730 24 1 8 4 414
A= B8 | Y 92| Profile o] The HE R&D 2 Zukicty TSI Teln ojds]
1 718e] HoPde 5898 wA Brloka glom o5 Sl At A1F 7k 24

8 s e o
gral |t 9lek Eli Lilly W Novo Nordisk 25 9F29] LAl 7[&g 2= 718 Eris)] Holck

oM AFE Hxo] A& GLP-1 A8A Bydureon(l FH)o|tt. Amylin ¢} Eli

Lﬂly =10 17:_] ZJ'Q] :o'“% ?1_”_TL7 H E]-% &5 H Exenatide 7Hm'°ﬂ /51—’50}‘51 0]—,« Alkermes 7]50] 14%—%
Bydureon FDA 5910 A5 ot =04 B 5-& o]-f= EliLilly @F Amylin @& SH3It

(Bydureon 2 A Astrazeneca 7} Tl Folc}) A=t Alkermes 2] 7%
Jdgtolis geont et v Hetel= LAL 9] 4132 4] &
A= o]g9] GLP-1 A=AlE oAt X$he Foll S7IE Aget Zﬂ’ﬁéol woreng
70| A8E|A]= otk

11 Hst 1%1}9}‘@% LAI

[ 36] GLP—1 2 50IE HIE, S92 MUE 7

Long-acting Strategies Half-life Dosage

d

Name Brand

Approve
Company

Exenatide Byetta Amylin & Eli Lilly | 2005-04 Amino acid substitutions 2.4h twice—daily injection
Liraglutide Victoza Novo Nordisk 2010-01 Fatty acid side chain modification 13h once—daily injection
Exenatide | Bydureon | Amylin & Eli Lilly | 2011-06 Sustained release preparation / once-weekly injection
Albiglutide | Tanzeum | GlaxoSmithKline | 2014-04 Amino acid substitutions, HSA fusion 120h once-weekly injection
Dulaglutide | Trulicity Eli Lilly 2014-09 Amino acid substitutions, Fc fusion 90h once-weekly injection
Amino acid substitutions, Fatty acid side
Semaglutide | Ozempic Novo Nordisk 2017-12 160h once-weekly injection
chain modification
Oral Amino acid substitutions, Fatty acid side
Rybelsus Novo Nordisk 2019-09 7 days once—daily oral
semaglutide chain modification
Tirzepatide | Mounjaro Eli Lilly 2022-05 - 5 days | once-weekly injection

Xl Biopharma PEG, m25H 2IMEIME -

KYOB O Securities
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51, 47+ Ejmitfe] kS 22 200}

IEAE B2} LAI 71&2 9lolA 2g3is 1) ARa 182 228 o454 2) Crystal 722 S45H= U
LAl et o] 91 Aotk I Crystal WAL APl 7} %2 Solubility 2 7132 o 7wl dHajo]w]

Tirzepatide U Semaglutide 5 GLP-1 -2 Solubility 7} 1= A= Q17] th2o] GLP-1 LAl AgAk=
1E2 Z4 &9 APIE Encapsulation #4102 7jiHE 7k5Ado] Ao},

H[BkR|2A) ZHet lnfa} QollAls mgek Eokw 9FgAQl PK DATA £ $A% 4 g 7148 2 /R4
SmotEo| Sr} Eli Lilly ©] Dan Skovronsky = o 71 ¥izk7]9] 24o] @2 ok 2 nr} Hizoz oz
LAWY Cifgt 2kal 27} s

B4S

a
G 9k Zolei Qe 2 Mg u 2 of WAL A AP Y Hrke wpa)
Z

Initial BurstS Hurpse 79l 5] A= o= LA ¥ d7AEe] P I9IPY Initial Burst & %A
aliZish= 20| stal S Ast1fet ol ot Initial Burst @/de] ¥l HU5HA] 3t Microsphere 3 22 ZE0]
Holl

H2) BES|EHA API7F LAlof| BFEE]7] oA 71Q1skt. T3t Microsphere QFlA % API7}
ol FxsH =W 27]0] EE= = APL o] o] Z7IRIh ZEAH 0= Initial Burst 3% o2

H7E wdopd & wi=E Aol 22 ek 29 Camurus 9] FluidCrystal ot
Medincell ] BEPO 7]& R Initial Burst @4fo] Q= Ao g FAHT)

=11
O}'C

OIHIE[R[2Ho] QMEARO] 34 EAY =2 BES BT #U 3719] Microsphere & AR 7Hs7g0] =0t
LA 7120 Ol T oA A7FEG S SISt A ARl ke Aol 9E elel
7rY HLUE HO= oflat B} } ) }
FEREAEEUE ot spanr ol 414 o] woIC, TR lA IS QML 3000 9] e
Z 1!

W=l glekan 36l vt Qlek 5 A

Atz QMIEIX|RY, WESH 2MAIME XE: QMEX, W2SH 2|MAIHE]

KYOB O Securities 2 1
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[QIHIE|X| 389470]

EEEA MM thel: Mo M F e = Tl MR
12 24 (Molgl) 2019A  2020A  2021A  2022A  2023A 12 (AlodR) 2019A  2020A  2021A  2022A  2023A
ofEH 0 1 2 4 1 FERRE 0 12 22 25 26
ojZelt 0 0 0 0 0 HFUHFARR 0 12 19 16 18
&30 0 1 2 3 1 &R 2 7ERIA 0 0 3 1 1
0jZEZ0(2UE (%) na 100.0 87.4 89.2 88.7 T DRRA 0 0 0 0 0
| 0 6 1 14 17 7|EtRFSA 0 0 0 9 7
Aol 0 -6 -10 11 16 HIRSAR 0 10 10 10 19
HHOIAUE (%) na -1041.3 5134 2928 -2425.1 FERIA 0 9 8 8 13
EBITDA 0 -4 -8 -8 -13 AT |HERZ 0 0 0 0 0
EBITDA Margin (%) na 8310  -4143 2277 -2,0285 7|EFZ 8RR 0 1 1 1 2
Fede|iol 0 7 0 0 -1 7|Ep|FSARE 0 0 0 1 4
A7 |40 0 0 0 0 0 ARAEEA 0 22 32 35 45
=874 0 0 0 0 1 7 0 1 2 3 29
8t 0 7 0 0 11 IHQIRHS 2 7 [ERY S 0 1 1 2 2
7|t 0 0 0 0 -1 A 0 0 0 0 0
HOIMH | BRI T w42 0 13 9 -1 27 FSHF 0 0 0 0 0
HOIMH|E 0 0 0 0 0 7|EFRS A 0 1 1 1 27
HEA G 0 13 -9 11 27 HIRSEA 0 4 3 2 12
B0l 0 0 0 0 0 Al 0 2 0 0 0
7|02 0 -13 9 -1 27 N 0 0 0 0 2
E7[0[2UE (%) na -24223 4980  -2845 41015 7|EH|FE2A 0 2 3 2 10
H|X[ujx|20(2 0 0 0 0 0 FasA 0 6 5 4 41
X|Hix|2=0(2) 0 13 -9 -1 27 XHRE 0 17 26 30 4
X|HH=0IAE (%) na -24223 4980  -2845 41015 N 0 3 4 4 4
i Trls2 8RR I} 0 0 0 0 0 RH2Qoid 0 55 30 43 45
7|EfEZo|9] 0 0 0 0 0 o|2Yoizd 0 -43 9 20 -47
Za0|9 0 -13 9 -1 27 J|ERIRHE 0 2 3 3 2
H|X[Hf X[ EZ0[2 0 0 0 0 0  HXHxIE 0 0 0 0 0
X|Hix| 2= 20| 0 -13 9 -1 27 AES 0 17 26 30 4
FK-IFRS 3A7|ZE WF2RE 7|1ES| 7|EIGa/H|E =2 HMelE A= 0 4 3 2 15
HZSEH chel: Mo T2 EXX chol: 8, 8Y, %
12 24 (Mofg) 2019A  2020A  2021A  2022A  2023A  12ZAk(Alojgd) 2019A 2020A 2021A 2022A  2023A
IoeE sigsE 0 -4 -9 5 12 EPS 0 -4.677 -1,376 -1,457 3,212
7|02 0 13 9 -1 27  PER 0.0 0.0 0.0 6.7 54
2= Izt 0 9 3 4 14 BPS 0 2,604 3,713 3,644 502
27 Ak 0 1 2 2 3 PBR 0.0 0.0 0.0 2.7 34.7
9|gkto) 0 0 0 0 0  EBITDAPS 0 -893 -1,418 -1,499 -1,859
X2y kaol 0 0 0 0 0  EV/EBITDA 0.0 1.8 2.1 69 -10.3
7|t 0 8 1 1 12 SPS 0 193 276 512 78
RiAbSERY 2| B2¢ 0 0 2 2 0 PSR 0.0 0.0 0.0 19.1 2222
JEliZEE 0 0 0 0 1 CFPS 0 -442 -1,101 -689 -1,039
EXgE igsE 0 2 1 11 2  DPS 0 0 0 0 0
SRR 0 0 0 0 0
RERR 0 2 2 2 4 THRH|Z el 8, o, %
7|t 0 3 -2 12 6 1222 (Mojg) 2019A 2020A 2021A 2022A  2023A
Nees FsE 0 13 15 12 16 AEM
IR 0 0 0 0 0 &M Bt NA NA 250.1 100.0 -82.3
AR 0 0 0 0 15 dolel B7kg NA NA x| HX| HX|
(A 0 0 2 0 0 0|9 B7I8 NA NA X x| XX x|
AjEo| 7K ztn) 0 0 0 0 0 FUN
[Ee 0 0 0 0 0 ROIC 0.0 -52.7 -37.6 -40.5 -54.6
7|t 0 13 17 12 1 ROA 0.0 -115.3 -34.3 -31.8 674
sige 52 0 8 7 3 3 ROE 0.0 -154.2 429 372 -154.9
7% $iF 0 4 12 19 16 oM
= 0 12 19 16 18 2|8 0.0 337 19.8 145 924 4
NOPLAT 0 -6 -10 -1 -16 =Xl 3|8 0.0 18.3 8.7 5.0 342
FCF 0 -3 7 5 9 OXH2AMNE 0.0 -41.8 -86.5 -105.5 -18.1

A2 QHEIR, WESH 2|MAIME
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2024/9/3
QIHIE|X|RY %2 2 HZt SHFIHHASFO|
@& Ft —s8F
30
25 +
20 +
15
10
5 -
O | | | |
22.09.01 23.03.01 23.09.01 24.03.01 24.09.01
32 2 it SEAVF 2 WS 50|
_ 1218 _ 12|
ol Exto| 74 = ol E x}o| 7 2=
AR LNl SHEF7} ey A2/4/H ARt EXtel#A ST} a2 A 2/4/H
2024.09.03 Not Rated

A2 DS SMEME

m Compliance Notice =

O] Zt=0f| AlRHE LHES2 2heAte] oS Yot HiEsi Lo, oifio| Kt AU={O|L ZHY 10| 2rdEItSS SISt

O] ZARfEE GAF MR L LR[S 4 QL= 242 A HE2EE 0j21 Z0|Lf, GAH T Yool 2MS BE3Hs 20| OFlLCE M2t 0] ZARIEE SARIIAR 20 2ZSHAY| HIZHH,

Ofit 20l n2te] ZAEA Zinjo chdt B

o) BUNZ2 AR 4 gl

o
T e

=

ITk 3 O] ZAFIZC| ARAIIE YAt U002 TAle o2t glo]

- 5 B ABAR S TIWEA} E AP AR HB3 ARO| YSLICH
- R AN 1% OJ4 e5kn QU] SteLC.
- 23EEL IR ZAKA HEA Y 1 HISA} S FRIAPHESSHD A LI

Blo

=13

m EXo|A HEZA| U EXSZETALE m 71=Yxt 2024.06.30
Er Buy (01 Trading Buy (04Y) Hold(28) Sell (=)
Hig 9.2 32 0.6 0.0
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Overweight(ISE): 243 TCfILo] 2t 8 23710 4 ) Neutral (B2)): 45 HCiolEiAel RiEt a7} oRy=i| 28
Underweight(4155:4): 213 HCiRiEiol ofgle gl 2321l sf2t 7Icy
[719 SAPRH 2 SAUSE] 2% 67HE 71, 20156.1 (Strong Buy S A4
Buy(0H): KOSPI CHt| 7|Chi=21E 10%0[&
Hold (&2:5): KOSPI ChH| 7|Ch4~2l& -10~10%
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Trading Buy: KOSPI CHH| 10%01d Zat=9} offd=|Lt S=td =2 Z
Sell(THE): KOSPI Ch| 7 |ch -10% O[5t
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