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AT/AIXF Chel 626,000 % 311,500 = =ow 2,00 1.E ° o), ce™l= =
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Company Data e HIZE JoF J1E0ld Aofg2 Ol= #EEKIL 108X AZEO 427(0
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LS 14955 15475 11,8693 11,7340 ofel).
Feiolef 2162 2578 4536 2942 "
EBITDA 3135 3566 5468 3751 U, SFoH0| 327 HEHE 78142 MAFT| | -15% FL0tA2
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300,000 | 20 Efocipegtrutide(LAPS Triple agonist)Q| MAJIX|E X2t SX|2te SAL
200000 - O[=7t ALt M3 HAXNYUT(11/5) EE O|=F2ES|(AASLD, 11/5~9)01M 7|
e | £O|Ht Efinopegdutide 244 GIOJE{QH ZIHOIST} SOIE/R B2 &
% 10 %01 200 207 0 St AT HOZ J[CHSICT,



EEEEY siojo

= 2026. 10. 14.
SRR TER
(e,
ol
T & 1Q26 2Q26 3Q26E A A X1o| 2026E A A Xto|
U= 3929 467.2 385.1 450.1 -14% 1,869.3 1,779.1 5%
yoy 1% 29% 6% 24% 21% 15%
IYoly 53.6 131.1 384 107.9 -64% 453.6 391.9 16%
yoy -9% 117% -30% 96% 76% 52%
OPM 14% 28% 10% 24% 24% 22%
X[ufF=FE0( 455 833 19.3 75.4 -74% 311.8 2829 10%
Itz I|125H SIMXE
NEE NTE
(el
Heofgl)
T = 1Q25 2Q25 3025 4Q25 2025 1026 2Q26 3Q26E 4Q26E 2026E
oto|etE 300.2 284.0 276.8 316.9 1,177.9 285.2 406.9 2947 518.8 1,505.7
e 225.4 2343 232.6 2442 936.5 2485 2543 258.0 260.4 1,021.1
*E 68.2 39.9 29.6 54.2 191.9 36.6 39.8 315 45.6 153.5
Illeg =9 1.5 2.2 7.0 59 16.6 0.1 112.8 5.2 212.9 331.0
=3gseta| 96.5 86.7 92.2 126.2 4015 104 60.7 78.1 98.2 341.0
otoI g eotet 22.8 23.0 17.2 283 91.3 21.7 240 26.7 31.1 103.5
LH R Oh =2t -28.6 -32.4 -238 -38.4 -123.2 -18 -24.3 -14.4 -24.2 -80.9
A o= 390.9 361.3 3623 4330 | 15475 392.9 467.2 385.1 624.0 1,869.3
yoy -3% 5% 0% 23% 4% 1% 29% 6% 44% 21%
JYol 59.0 60.4 55.1 833 257.8 53.6 131.1 384 2304 453.6
yoy -23% 4% 8% 173% 19% 9% 117% -30% 177% 76%
OFPM 15% 17% 15% 19% 17% 14% 28% 10% 37% 24%
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SEAN FIt 50% ol
- ES[E0LAE 5123 H3HE 25%, YoIg 8%, EAl 304, STLYE 0%. HIEE 70%
- 2U|I=RE0IE 5677 HIHE 40%, L& 8%, Al 314, FTYHE 0%, Hi28 70%
- HM17321 17,155 MHIEHE 16%, &018 8%, EA| 324, SPYIE 0%, HIEE 100%
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Pipeline prioritization since start of R&D Excellence
Focus on high-impact projects and partnerships

Portfolio evolution (NME additions / removals)

Pipeline NMEs by TA
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Anti-AGT siRNA Dual GLP-1/GIP RA i - - HHE'
in hypertension  in obesity +diabetes -
ediLink

.-I—I t Innovent Therapeutics - U R l x

" e avan DLL3 ADC B7H3 ADC BTK degrader

Anti-TL1A mAb in SCLC in solid tumors in CLL

in IBD

0 Aegar Therapevtics
Next gen. CDK4/2i
in breast cancer

HE g

Roo

ZEALAND PHARMA
LA amylin analog
in obesity + diabetes

8%bio
FGF21 analog

in MASH UCN2 analog*

in obesity

\

(@RnTe

Allogeneic CAR-T
in Onc/Heme,
Immuno and Neuro

By o oo | olololoelolololol: €V Mo Osm
2 leurology
2026 2 Il Immunology Others

Al 3T Angiotensinogen; BTK: Bruton's tyr

XtE:Roche, 7|25 T 2 AXHEH
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241, HM173215 H|TH 8l X2E S WY 2 ot de2/AUE/tAHEEH(CVRM) ZEZE(20]| 27
A pipeline designed for multi-organ protection
Addressing both adiposity dependent and independent drivers across the interconnected CVRM spectrum

Molecule Disease/Indication Phl Phll Phill

Obesity +/- T2D"

enicepatide T2D
(GLP-1/GIPRA) ASCVD
HFrEF

e A
o TIET

\ MASH (F2-3) | ENLIGHTEN-1 fibrosis

pegozafermin (FGF21) ENLIVEN

\ MASH (F4) | ENLIGHTEN-2 cirrhosis
e |
e .
T

I Update vs Pharma Day 2026

X&: Roche, 7|25 2IMX|AIE

HM17321(RG7985)2| 7|F U H7|HQl XHE Z X 7|0 7IsdES AlAt

AL
RG7985": UCN2 analog in obesity with FIC potential
Pleiotropic effects for weight loss, improved insulin sensitivity, muscle preservation, and cardiac protection
CRFR2-selective biased urocortin 2 (UCN2) analog Preclinical data in DIO mice
N1 Effects of HM17321 (RG7985) in combination with incretin-based drugs

on body weight and body composition

CRF UcN1 ucN2 1,. u
\w.targe-/ \\ '.é /
CR Body weight (BW) change at EoT

FR2 .. On-target

ERF -

) ‘-_t-umuu-n-l-

HM17321 showed similar WL
to semaglutide alone with

HPA axis initiation

BW change (% vs DO}
3

Pl T = ; additive WL effects in
hd . combination
Fat Brain @ S P R 100nmolkg
N 4 |00, senag:ume 10nmolflg
DIDIO, HM17321 + semagluride
= Hypertrophy + . Lipolysis T « Appetite ¢ + Cardiac *+ High selectivity
+ Insulin sensitivity T protection 1o on-target Fat (FM)and lean mass (LM) change at EoT
* Energy (under + Long-acting " )
expenditure t investigation) suitable for QW HM17321 + Sema resulted in greater

& - fat mass loss while

Figure adapted from Kim J et al, Hanmi Pharmaceutical, EASD Sep15-19, 2025 maintaining/enhancing lean mass

= Long-acting UCN2 selectively targeting the corticotropin-releasing
hormone receptor 2 (CRFR2)in brain, skeletal muscle and heart

= The UCN2 pathway has profound pleiotropic potential, enabling a
single molecule to simultaneously drive fat breakdown, improve ins
sensitivity, preserve muscle, and support cardiovascular function

Such a profile suggests enhanced
= muscle insulin sensitization, and could
5 contribute to durable WL maintenance

FMchange (% vs DO)
LMchange (% vs DO)

Xt&: Roche, 7|23 H 2l MXAIE
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HEEEAILA (B9 do ) THRHEE (Erel: Aot 2)
128 3t 2024A 2025A 2026F 2027F 2028F 12 °® HM 2024A 2025A 2026F 2027F 2028F
E 14955 15475 18693 17340 18462 QXM 7463 8939 12988 1567.1 18599
&2t 6785  663.1 673.7 7463 7942 oig U PR 1923 1083 3727 7014 9457
==l Bl 8170 8844 11,1955 9877 11,0520 RPN 0.9 93.0 93.0 93.0 93.0
THEH| 600.9  626.6 7419 6934 738.3 L EN =T 12N 2388 3418 4129 3830 4078
oY 216.2 2578 4536 2942 3137 THOXpAE 3009 3385 4089 3793 4039
EBITDA 3135 356.6 5468  375.1 383.9 J|EtR SRt 13.4 123 113 10.4 95
FQee -449  -443 =152 -8.3 05  HISSXHE 12745 12436 11,1504 10695 9993
O|Xt=2d 5.7 73 16.8 28.7 375 SEXtRpA 1724 1236 1236 1236 1236
O|XHH|-& 24.4 17.0 17.0 17.0 17.0 SERRA 795.6 7602 6821 6143 5555
Q0| 12,5 75 11.0 6.0 6.0 SR 94,1 1133 98.1 85.0 73.6
Qe as 32 6.1 40 4.0 40 J|EH| R &R 2124 2465 2466 2466 2466
B4 9 2AIYEY 0.0 0.0 0.0 0.0 0.0 XREH 20208 2,137.6 24492 26366 28592
7|Et -355 -360 -220 -220 -220 {=% 6828 6052 5914 5659 5527
HOLMIXI2EX 02 171.3 2135 4384 285.9 314.1 OHUXHE ! J|EHKHR 2128 1980 1842 1587 1455
HolMbIE 30.8 26.3 943 54.3 59.7 HIIZ38RM 4048 3375 3375 3375 3375
HEA =L 140.4 187.1 344.1 2316 2545 J|EIS S Ay 65.2 69.7 69.7 69.7 69.7
gI1z019 140.4 187.1 3441 2316 2545  HIQSEX 973 1095 1095 1095 1095
XHiFEFe0]9 1213 169.6 3118 2098 2306 71288 91.9 96.7 96.7 96.7 96.7
sde U A (%) J|EH|R S 5.4 12.8 12.8 12.8 12.8
=Y U 03 35 20.8 -7.2 65  SEMEA 780.1 7147 7009 6754 6623
Io|Y LS -2.0 19.2 760 =351 6.6  XHix|g 1,0849 12498 15429 17340 19458
EBITDA 528 -1.8 13.7 53.3 -31.4 23 PN 320 320 320 320 320
XuiFF20lQ 53L& -17.0 39.8 838  -327 9.9 2oz 4113 4113 4113 4113 4113
EPS 528 -17.0 39.8 839  -327 9.9 J|ERXHE -433 -433 -433 -433 -433
OHZ£%50(218(%) 54.6 57.2 64.0 57.0 57.0 J|EPR O | ol 40 13.2 19.9 265 332
FAO0IAUE(%) 14.5 16.7 243 17.0 17.0 ojoiz 6809 8365 11,1229 13074 15126
EBITDA Margin(%) 21.0 23.0 29.3 21.6 208  H|X[EX|E 1559  173.1 2054 2272  251.1
K|t 3=2=2=0] 2 E(%) 8.1 11.0 16.7 12.1 125 X235 12408 11,4229 17483 19612 21969
SIgSEH (el Mo &) EXHX|H (49l &, %, bh)
128 At 2024A  2025A  2026F 2027F 2028F 12 @ H 2024A 2025A 2026F 2027F 2028F
gdues d3dss 1935 173.1 333.1 397.4 313.0  FYXH(Y)
o101 140.4 187.1 344.1 231.6 2545 EPS 9470 13235 24339 16,378 17,996
Hisigesol It 1793 198.1 2375 173.4 1593 BPS 84,685 97,553 120,432 135,350 151,886
FYAL IS 2] 85.5 86.2 78.0 67.8 58.8 CFPS 24961 30,071 45404 31,612 32295
SR 2| 11.8 12.6 15.2 13.1 11.4 DPS 1,250 2,000 2000 2000 2,000
X 2HyItE 0.0 0.0 0.0 0.0 0.0 FJHHH(HH)
7|EH 82.0 99.3 1443 925 89.1 PER 29.6 34.2 18.6 27.7 25.2
SAESIUEM B2 -90.3  -150.1 -154.2 35.0 -61.7 PER(X|11) 39.8 373 26.6
OHEXHEL T (e 2 A -61.1 -873  -71.1 299  -248 PER(%|X) 25.7 16.2 12.4
T OXpArOZE A 19 -370 -704 296  -246 PBR 331 463 3.76 335 2.98
IV ISEIPSOVI=ETE-STY -10.4 125 -138 -255 -132 PBR(%|11) 4.45 5.06 5.37
J|Et -207  -383 1.1 1.0 0.9 PBR(Z|X) 2.88 2.20 251
JE3SE -359  -620 943  -426  -39.1 PSR 2.40 3.74 3.10 335 3.14
Extgs uasg 249 -1595 406  -40.6 -40.6 PCFR 11.2 15.0 10.0 143 14.0
FYRLY FHE -393 -43.0 0.0 0.0 0.0 EV/EBITDA 12.9 17.4 10.9 15.1 14.2
QERLO X2 0.1 0.5 0.0 0.0 0.0 FQH[E(%)
FEIAO| &3S -228  -330 0.0 0.0 0.0 HIE e (%, 28F 3 2) 1.3 13.6 7.4 1.0 10.0
EXIRpAIZA (ST} -127.9 488 0.0 0.0 0.0 Y AE(%, EEF 83) 0.4 0.4 0.4 0.4 0.4
CHI|2ERIAO|ZEA (ST 1993 921 0.0 0.0 0.0 ROA 7.2 9.0 15.0 9.1 93
J|Et 155  -407  -406  -40.6  -40.6 ROE 1.9 145 223 12.8 12,5
HREs szsg -938  -97.2 -289  -28.9 -28.9 ROIC 12.9 15.6 25.3 17.3 19.3
X2 EIHZA) -758  -628 0.0 0.0 0.0 HEM SIS 7.2 53 5.0 4.4 47
IHEE XHEUCIZo| SIHZA) 0.0 0.0 0.0 0.0 0.0 TH ORI Mg 5.1 48 5.0 4.4 47
T2 |1FAKEFHS) -3.3 0.0 0.0 0.0 0.0 EN IS 629 50.2 40.1 34.4 30.1
g ax= -12.6 -30.9 -25.4 -25.4 -25.4 =X atig 245 16.4 -18 -184 -275
7|} -2.1 -35 -35 -35 -35 O|XtE 4t & 8.9 15.2 26.7 17.3 18.5
JE3SE 12.7 -0.4 0.7 0.7 07 BX3 4967 4342 4342 4342 4342
sz ¥ YRS =50t 1373 -84.0 264.4 3287 2443 =XtYF 3035 2329 -315 -3603 -604.6
Jlxsig % dgdant 55.0 1923 108.3 3727 701.4  EBITDA 3135 3566 5468 3751 3839
J|Ysig U sigdant 1923 108.3 372.7 701.4 9457  FCF 104.8 768  295.1 3542  262.6
g II85H
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7| Ee| T ejinllelE=2 2026. 10. 14.
Compliance Notice
o ThAE 10€ 13 X ‘BHOI4E(128940)" LHFAES 1% Ol RSt UX| ASLICH
o TAe & REE 7IBEXIKL EEE 1|3xr01|71| AM XS AHMO| gi&LIT
o 3 Xt=2o FEEXEMAE= XtE ol & XAEHo| EE TS S EFENLE X HElE B/t UX| AELCH
o = Xt=0f| HAIE WSS &2le I I”% HefstH gtEstn ACH, oFo| ottt AZo|Lt 2HIQI0| LIS S SHelRfLICH
AX|ARY
o 2 ZAEMXIEE DA 2IMXMETE AR + e NUHE Y BEREH P2 AOILL YA O HeHdolLr dgg ERe & gln, §X| §lo] 9
A0l HFE = UAELICH
o 2 ZARMIEE |IIEEH EXE QB BEMSE SHOZE YA DM HiEE s HIXE2M, RIIEHS 35, 35, Oiofel A2 &Y S0
ot QAEFEE MHOZ EXIX; XpAIQ| HTHIE ML O|R0{XOF SthH, YAls &2 XtEQ| W80 o[AHs WXl x|l SXrHe| Zntof thoto
Ol MAE X|X| A0 HE ™M SHE AE 2 5= gigLch
o 2 XA EMIIZE RTOZ 018, BX|, ™A, HIX, ML, WA HY EWots SO YYo= XIHUS Hilists FR0s YO sto] DAY
MAS XA ECt
EXreld HaWg 2709) SEFZL F0[ (27149)
25 2I8(%)
7
=29 YUXt XA SAFL EI:Z Bz E3inl
A FIICHH] |
Outperform o
THFE  2024-10-15 370,000¢ oMM -20.96 -5.27
(Downgrade)
(128940) 2025-01-13 Buy(Upgrade)  330,000% MY -2451 -21.06
2025-02-05 Buy(Maintain) ~ 330,0009! oMY -23.76  -1833 @)
= LHRIHY) 2837}
800,000
2025-03-27 Buy(Maintain)  330,00094 oMY -2476  -1833
700,000
2025-04-09 Buy(Maintain) 330,000 6 -19.95 -4.09 600,000
500,000
2025-10-15 Buy(Maintain)  415,0009 6 426 16.39 400,000
300000
2026-01-20 Buy(Maintain)  550,00094 6 -3.07 13.82 '
200,000
Outperf
2026-04-13 Sl 560,000€ 6 -15.30 -3.75 100,000
(Downgrade) 0
2026-06-02 Buy(Upgrade) 660,0008 oMY -3567  -23.18 24710714 '25/10/14 '26/10/14
2026-07-13 BUY(Maintain)  580,0009! oMY -33.48 -6.90
2026-08-25 BUY(Maintain)  730,00094 6N -3217  -2685
2026-10-14 BUY(Maintain)  710,0009! Mg
T 2FFIE J|ECZ 1288 MESS
Extolzd U HgI|E
71 HEIIE(671E) US HEIIE671E)
Buy(Oi=m) AZTHH] +20% Ol F7F &5 o4& Overweight (H|S%}CH) AZOHH| +10% O|4 == of &
Outperform(A| B+ E 43 AIZCHH] +10~+20% F7F A5 of|& Neutral (&) A|ZCHH| +10~-10% HS Of A
Marketperform(A| &2 &) AECHH] +10~-10% F7t HE Ofl4 Underweight (H| &%) AFCHE| -10% Ol Z=1p5tet of &
Underperform(A| 324 E 5t2l)  AIZCHH| -10~-20% F7} St2 Ofl &
Sell(OH =) AlZCHH] -20% O|3t F7t st2h of &
EXtsg Hlg 34 (2025/10/01~2026/09/30)
Ot ! 0=
97.09% 2.43% 0.48%
o x
7 25U
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MSCI ESG 58 &8 MSClI S5 &Ml 58 =22
AAA
AA : H 32% 30%
A
BBB :
- @—0—0—0—0 e
: . 10%
CCC
Apr-20 May-21 Sep-22 Sep-23 Sep-24 ccc B BB BBB A AA AAA
Xt2: MSCI, 7|85 2|Mx|ME At2: MSCI, 7|83 2lAXIME]
Universe: MSCI ACWI Index HI2kAF 6074
Mg ey Ha ol Ate IR
= LB s HE
=8 0|5 JH5Ee 3.8 48
=3 47 38 9.0%
R % HiEn HoIE 47 3.8 9.0%
Abgl 4.1 3.6 58.0%
HE et FH 3.7 39 27.0%
1 X R 5.0 35 18.0%
o|g MH|A 3.8 3.2 13.0%
PNLI B 3.1 5.4 33.0% AQ3
| X|Hf = 3.0 6.2 AQ4
e s 63 6
A& MSCI, TXISAAAH, J|ZFH 2 MK4ME
ESG =2 Ol
UX} e
CIoOIE W giS
Az 725 2MXAE
MSCI I|0{& X032
A mo| £ SIHA a5 22 olE MHIA QU Xt HE otMut 7| XHiRE 7Y HE sz EST
(H[2f) =1t T2 e =2
Eisai Co., Ltd. e o0 oo 00 oo 00 [ oo 00 L3N AAA <>
Kyowa Kirin Co., Ltd. LI LI L] LI o0 o0 AA <>
Shionogi & Co., Ltd. o000 oo L) . L) oo e AA <>
Astellas Pharma Inc. oo 00 L2 o oo o oo L2 oo AA v
Richter Gedeon Vegyeszeti
Gyar Nyilvanosan Mukodo oo oo 0 LI ) LI N oo 00 [ A A
Rt
SHO|QFE oo 0 oo 0 o0 0 o0 [ L3N ) BB <>
A2 SE AN 4AE% @ X1 4E2 e 0 0 @
s FA oA 258 0lY 4 AA SIF Vv 258 Ol Sfvyw
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