BUY (22I)

2527H12M)
$121271(6.02)

Key Data
KOSDAQ X[ 4 (pt)
527 K /5 (%)

440,000
350,000

740.29
445,500/185,900

Al7HE A AR 18712.7
A7 HE ] F(%) 489
I ESNPNEIES 53,465.0
60Y B HAHEF 5240
602 B HeHCHS(HAR) 196.4
Q| =RIX| 2 &(%) 14.40
FAFE X E2&(%)
graxf of 4.1 2040
Bl 4.9
Consensus Data
2025 2026
IHEAHA) 2557 646.7
FLOIAMAY) 162.2 5416
20[(HA) 198.2 760.9
EPS(%) 2476 9961
BPS(2) 8797 23131
Stock Price
(RMY) U 2HI(Z)
228 *"QW () ) { 300
A | i 250
250 ' 150
2% 100
10 1 % %
0 + T T T — 0
245 248 2411 252 255
Financial Data (AR, %, Hi, &)
EXX| B 2023 2024 2025F  2026F
& 9.5 1029 3563 8518
%oio0[Ql ©97) 254 2721 7698
Mol 3.6) %66 2777 7869
20[2| (34) 623 2539 627
EPS (64 1171 4720 11553
U x| M 30307 14477
PER (1,539.06) 26430 7415 3030
PBR 3494 6002 3491 1622
BV/EBTDA (79873) 581.19 6711 2311
ROE Q27) 2952 6249 7323
BPS 2819 5157 10,026 21,579
DPS 0 0 0 0

Analyst 24410} seona kim@hanafn.com
RA 832 changkeunyoo@hanafn.com
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AH|LHM (196170)
PGR &J2I7HAIRY, 22H OJHIE 7|cy

PGR M2I7HAIZY — 127HY ¥ 213 HZ %9l (2026.06.02 O|LH)

0|= HX|A|ZF 2025.06.02, PGR2025-00003(X| X X|7|¥ PCR)Y| Tt institution Decision
(H27HAZ7)0l UAS2 LRITIATE. O]= SH{#Ql 35 US.C §3260] T2t PCR 2] T
2 121 ZF O|ROTUL}. O 4+ 79| PCRE T& OILIO| EU|ZU(HEH)CERH &
E IU20|B2 LA PCRE FYOI0] f2|E Aoz 7|0y & U1, OYX| ¢H2t
& Z& ZUE £3Y 7457801 =0 TEpM Merck?t HZ|2F 12749] PCRE Z&F
2026.06.02 O|L{of| o2 ZNE XZHEHog HOIY £ Q2 HOo=Z HOltt

—

AT (2 F 2 &), Merck®| 2& %4
ol oldel ofX|7t GO Eo|B 2, Y=XYo| e

oF O PCR 270|M F2 ZutE €71 OfFL. T2bM 1
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WRITTEN DESCRIPTION
(8g2 20 4Py A)
Merck % 2HEH0

But A&

ENABLEMENT
(AAI7Hs %)

Merck % 2HEH0

OBVIOUSNESS

(Gl))

Merck 2% A&HX

=

o

27t 2% 715

1. PGR Al2J7HAAA S 29

1) 2 238 24
2e30] 4 (speciication)oAf= 9t JH(single)ol SO0l THE BuISH Kot
o, e C4ol(multiple) SHHOIOY ChoE U2HSl 2 Eo0rD Yck
HAZH20I0F DO S 0f0]iAre I FAT AKIZ JKY 4 AT, 3%t
Folofl 2O{010 DX wolo] FHS 02 4 00, Tk Ut Y5
+ % Mol 27{E HASIECE X, o Jle] Setsiolof chofk
ol C40] SeHBOjo|A YofLt ol chof FE0| olotzr 4 gioy
212 FZA77) Sotcte ojojolct,

o]

]

=

rio uz
il

ij
<

=

a
—_

m >
<

OFO A O L =
Xl 5= ! o

r

u

L2AY2 AAQ012'E I8 S O|=S01E)2] Bar780f Thet PGRO| AHEEO{0F o2
Zor bt IOl DO WRITTEN DESCRIPTIONO|| CHYH GROUND | %=0{[A PCR 2
'_

El

L0l SIS2 ASOIRLEZ O FHl= AHO| oi4H Moz 2ol

A = U2 2H A

LTO| TYUA LA FHY FHLeZ2 X HHOI ofe 2UE FoE 4
UCH, HHAHZE FHMOY| 71T +&EH HOo= o 2US WHOIe Aoz 2
C.

JHY DM ‘600 S0 = Y70ts LYY o4, Y LY, B B7F Yol oiet

ey, grgo| MYofle X AP0 710| E(minimal Guidance)2t &
U, ETF 6009 EG FrYO HHAI UR HOoiM O|F &
¥ 22 £ HMIA[OHOF 1, O makS of|FopP|oE T
€10 Q1Z0HC} TP ATLS ENABLEVENTO] Soia2is SEA317

MerckQ % 5 LIE80| tiofMs £85I oJAE YT Mercke 2004.03.050 &

Q=] ‘429 EW{Q} 2007H0| BIHE Chao et al. EHE ZHZ TWZXIRIOl ‘600 EV|7t

MR GlE&E FH0IG. &8 Wge T 719 2 XYL ‘6002 S0{0f|M 320
(e}

S
Bo XTY 4 9SS olyY 4

W of0| . ite O|AEIY, 2foldl, of2I|Y, Ei A 012
QUTHs ZH0[Ch 3L AL £ 2% F ofL ZE 3208 Of|wAS SHOIK| 49t
T, X% 750t Of| L Are SYOIX| & QL0 T R Mercke] FE OrS0|7| OfHT}

UL LOrstix|H Iﬂﬂ MDAISE S6{0| EH oh FH 7t58E YOl o FY £ %
= |

oz

o1 MDASE S0l IO olet PCR 222 5710 233t ot
SOl 2044 42l Hoj TolLt H0tE QE 4 Lt 0] Fo|
FOPAL.

OtU5H - 2



2) PGR Et2j2to!

SCHEDULING ORDER #11, PCR EfQ2fQ12 SCHEDULING ORDERE #roI FMOIH &HU (ZH 2). AHEN A
2320 20264 6% 2Y W ool 4 Qe HIQ 20|, YEAYL HYZ A=Y 4 U1, Mercke 10f| oot gt
(&21AIZE 712) ojHAS HAIY 4 AT HTHHo| Tt THOMH, & GAKE 22 Y +
FHEZ O Y & UL 7Y S F TAKIY BEHM HE Al7|0f T2t 2FE &
QoLt, % 7ol FIPIU e ApR0| BI8OIX| Gh O BFE 4 QITk PCR H2J7[2HE 1
9 (35 US.C §326) 02 50 QloOZ 20263 6% 22(0|= HX|AIZE 7|Z) Lo
1% Zs Yoly 4 Ug Zolct,
T8 1. PGR EfY2tel
7|5t =L Az Wg ]
- YEXtA(Halozyme)o| G| FHoHof| oot & o
DUE DATE 1 2025/08/25 ~ fz*ilr%'gl Sof R A(R2HO| X4, %;tg A ) AKX s
- YEAY Y| TR M3 (Merck)2] g
=2 a d = AlTIFQ| o m
DUE DATE 2 2025/11/17 ~ E6] % AKO| CHOE 0{30| Hith oA ME et EAa
- D{30) gharof Cot W20 Kghet
DUE DATE 3 2025/12/29 - Eu| R AR ditiof| Tt er2Xlo| didk Al ot
(&= 3’8 THA| &)
DUE DATE 4 2026/01/19 - Ts oY /% (g 9 =7 S
- B39 87 Erafol| vt =Xl gt o S
DUE DATE 5 2026/02/09 _ oferatxtol £ i Al FARE 2 7t5
- YTGARIY F7 HIH| A7gof| T gith oA o
DUE DATE 6 2026/02/16 ~ oFAfKfO) *|'._ 42| glol o TARKE Y It
DUE DATE 7 2026/02/23 - GTARIY F7 BA| QT oA Chet gref 73 =7t
DUE DATE 8 2026/03/02 - 7& W (YTARE F OfL 0]50] 273¢ B2 vieh) 73 =7t
EX=3 2026/06/02 - PCR X|3FMZ D T 1 year
Xt2: PTAB, OHLEH
T H 2.2025.06.03 7|2 2% 52 PGR
PGR 7}% 4\— Qo L‘{' Proceeding # Patent # Proceeding Status Proceeding Filing Date
Pe) OIQ =X PGR2025-00003 11952600 Pending 11-12-2024
B2 ° 2 PGR2025-00042 12037618 pending 04-15-2025
(%‘.’Q 7|‘%Jg !ﬁ—_%) PGR2025-00004 12018298 pending 11-26-2024
PGR2025-00033 12049652 Pending 03-07-2025
PGR2025-00039 12104185 pending 03-28-2025
PGR2025-00017 12110520 pending 01-17-2025
PGR2025-00006 12152262 pending 12-10-2024
PGR2025-00030 12054758 pending 02-04-2025
PGR2025-00046 12091692 pending 04-29-2025
PGR2025-00024 12080590 Pending 02-21-2025
PGR2025-00009 12123035 pending 12-27-2024

Xt PTAB Search, StLt5#

otU5H -3



2% 22 YUY S

Y2572 2718
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1
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SHoF &

UHA| 1174 PGR ¢t gl
Z2 NEE we ZoR oY

eixs2 STAY ol

PGR §Z2 ¥
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2, 2% oY Y2 Y 2 oY

1) 2% #g

Merck? 2024E 11 12200] L2ty So{0f| Tfoll £/ %29] PCRE H7|°h &, X[S7HK|

F 12709] PCRO| 71 SEAOIC}. Z2ArYQ MDAISE IfE=|S0i= &7HE 1Tk of

Getle 21210]1, PGRE SUITE £ 971 W2 Hi7|e + QL0 Z2Xte) ST{ofM
A ol o =5

P BHEs §1122 B2 4 0T, PQR HY|7t IH50t SolE 2ApHOR 7
& B201D T Tepd FHEIX) @2 SOt 1 ¥ B0l SEHLW PGR
2 B0lY 4 YL,

0 2025424 Mercko||

24T HFoIM SUIEAEN A rro2 L2AY
|

o
oo

N — — E [
—'—AOO CHE OL-IEIEJ =VIT

t
SoASS H7IOPRT (MY 2:25-cv-03179). HOl
157105}, 0] 158 % B5 MDAISE THE 2| So{of| £t

B

Ko A50l AFEE 15749 81 F 1171 0[0] PGR $0|1, It A(US 12195773 B2)&
20259140l SEE0] £It2 PCR H7|7t ZH50ICE LUOX| 37H(US 11066656 B2, US
11041149 B2, US 10865400 B2)= 2020 ~20210)| S2E(%47| TR0 PR2 PHAMTHES
BTOHOF THTE IPRE 81122 THE 4 17| TIE0f Merckof|| S2{2h +~HO|Ct.

2) 23 2 oY

UM MMHE dier 20|, §11228 HHY 2 Q= WRITTEN DESCRIPTION gl
OBVIOUSNESS= Merck9] Z7%0| WOFSOIF 1, LIB{X| 117} PCRO| 78 S0j= 2
2 Alo| wrggol 4 (specification) Tt A TH(Caim) 0.2 TAE[0f 7| TRO| LE
PCRO| ‘600 S0{Q 22 AZQ 9re EO| &Lt

-

EOF GGAXLZt related patent 2L ID Fof| ALEQI0f| 2 A 73O

S0{0|H, 90| &2 Hoif 250 FOf U7| T

T=ofl, Hof4E Ol PCRO| 1% FOl=f
20| LHOIC} TEf L2XrYO| 2025¢ 4
nl A ol T XISHUPZICIS STAY M

| T
H440] ZI0y 00| WErS 0| ThO| D, X

040l AFSEl SO F LSS PCRO| X1 FO|D2 LIOIT| SIS0 Copy S
0 A% Mot WY 4L UCh J2iU BE SO7h OfLje] UHRUUS 9447401
B2 02 HE SUE WU Suio|L 2L FHMES 7|HoR viol MEE 0D, 5
YMO2 YAUIERAT 2L 0|32 PUY 50| U7| TR0, Bl blLeH
O WEHE UIX| Q2 HO2 olyTiTt

OHLIFH - 4



TE 3. 922} MDASE T{UY 53| ¥y

EQHY = = q lES
No. Reference No. =Y Aol Ho|He = xj¢ UH @A (Claim &7 2 7|XY)
(E¥Y) o5
18/340802 - ) -
1 US 12152262 B2 (2023.06.23) 2024.11.26 2032.12.29 position 317 is a replacement selected from the group consisting of H, I, K, M, Q, R, and S 0
18/068327 the replacement at the position corresponding to residue 312 is selected from the group consisting of
2 US 12123035 B2 (202212.19) 2024.10.22 2032.12.29 G.K LN andT
18/068418 replacement at the position corresponding to residue 324 is selected from the group consisting of A, D,
3 US 12110520 B2 202212.19) 2024.10.08 2032.12.29 H M, N, Rand S 0
18/068443 the replacement at the position corresponding to residue 328 is selected from the group consisting of A,
4 US 12104184 B2 (202212.19) 2024.10.01 2033.01.12 CGH LKL QRS TV andY
18/599428 e ” . -
5 US 12104185 B2 (2024.03.08) 2024.10.01 2032.12.29 the modification at position 320 is a replacement selected from the group consisting of H, K, R and S 0
18/659215 amodification at a position aligned to position 320 with reference to the amino acid positions set forth
6 US 12195773 B2 2025.01.14 2032.12.28 in SEQ ID NO: 3, and 19 or less additional amino acid modifications, and the modification at position 320 0
(2024.05.09) . S
is a replacement selected from the group consisting of H, K, and R.
7 US 12091692 B2 égﬁzgss g?) 2024.09.17 2034.03.03 position 313 with reference to amino acid positions of SEQ ID NO:3 0
18/339829 . )
8 US 12077791 B2 (2023.06.22) 2024.09.03 2032.12.29 position 309 is a replacement selected from among E, G, H, L, M, N, Q, R, S, and T 0
9 US 12060590 B2 18/068218 20240813 20321229 position corresponding to residue 307 is selected from the group consisting of G, K, N, Q, S, T, V, W,
(2022.12.19) andY
18/066960 " ) ; . -
10 US 12054758 B2 202212.15) 2024.08.06 2032.12.29 position corresponding to residue 317 is selected from the group consisting of A, I, K, M, Q, and R 0
18/064836 " ) . ) -
" US 12049652 B2 202212.12) 2024.07.30 2032.12.29 position corresponding to residue 320 is selected from the group consisting of H, K, R, and S 0
1 US 12037618 B2 17/327586 20200716 203403.03 a modification at a position corresponding to posmon‘309 with reference to amino acid positions of SEQ o
(2021.05.21) D NO: 3
18/340482 - . )
13 US 12018298 B2 (2023.06.23) 2024.06.25 2032.12.29 the modification at position 313 is a replacement selected from among A, H, K, L, P, R, and Y 0
18/338189 T " ;
14 US 11952600 B2 (2023.06.20) 2024.04.09 2032.12.29 the modification at position 320 is a replacement selected from among H, K, Rand S 0
18/340786 = = T . )
15 US 2024-0002826 Al (203.0623) At F At F the modification at position 324 is a replacement selected from among D, N, and R
18/069651 ~ = . ) ) )
16 US 2023-0287381 Al Q02212.21) MAF 5 MAF 5 the replacement at the position corresponding to residue 306 is D
16/912590 an amino acid replacement that confers the increased hyaluronidase activity is at a position
17 US 11066656 B2 (2020.06.25) 2021.07.20 2032.12.29 corresponding to resicue 309 0
16/824572 the amino acid replacement(s) is at a position corresponding to 313 with reference to amino acid
18 US 11041149 B2 (2020,03.19) 2021.06.22 2032.12.29 positions of SEQ ID NO:3 0
18/778554 an amino acid replacement at the residue corresponding to M313 with reference to numbering in SEQ
1 Us 12264345 B1 (2024.07.19) 2250400 0321229 ID NO:7, wherein the hyaluronidase domain contains up to 20 modifications. 0
at a position corresponding to a position selected from 1, 15, 24, 27, 29, 30, 31, 32, 33, 37, 39, 48, 63, 67, 69, 71,72, 73,
15/226489 75,87,92,93, 94, 118,120, 135, 141, 147, 148, 150, 151, 152, 155, 156, 163, 164, 165, 170, 198, 209, 212, 215, 219, 233,
Y US 10865400 B2 (2016.08.02) 2020.12.15 2035.01.01 236, 247, 257, 259, 260, 263, 269, 271, 272, 276, 278, 282, 293, 305, 308, 313, 320, 324, 325, 326, 328, 353, 359, 371, 377, 0

380, 389, 392, 395, 405, 409, 410, 418, 425, 436, 437, 438, 441, 442, 446 and 447

13/694731 . . . . " " . o
. US 9447401 B2 ‘ 2312 " 38» 2016.09.20 2034.03.03 the amino acid replacement is replacement with proline at a position corresponding to position 204

X}&: USPTO searching, L5
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A

b IDOfIA AHHE. bR} 20|, T E40f| THOM = Mercko] O|Z40| WOISCIX|X| 949t
T}, PGRS §1122 THE 4 7| TH20| SHIE/X| QX|OH PGRS H7|0HK| Eote Sof
C PRZ CISIOF OF PROJAMS XIS O20H CHE 4 QT [atM X|3 Ago2s
PGRE CHEX| S0 SO{S0|| CHOME I0f 44 Qlofly Tigjof oict,

gerqoz Hoj4$0| Ues B¢, Counter Caim 7|t & IPRS 7010 TE7
02 S0 7H 9FE UEH. d2U Mercks PROIM FEY TG 227t gof
O]

Oftt ojo| THE HF o8z, wXf H7[d HojAE UOM §1128 2AH=Z G 2
o2 Holn. OIEW HITH A7 QEO| 2709 HE A= Amgend} Sanofi 2780]
QlTHAmgen Inc. v. Sanofi, 598 U.S. 594 (2023)). Amgen2 XtAE9| 3t TH EW US
8,829,165(0|t “165)2F US 8,859,741(0|Gt 741)0]| TP HTHE 0§ 2 Sanofio]| &ofA
2 M0t} oLt PR TR THADE 8 ULy E6E A0 THOE FHY
QI O]f= 35 US.C. 8112 0|FF0| 1, YAHHUM =]t QYU o450
M 81122 HEA F4H, Al PCRIF 22 =32 & T 20]7| 49, ID U4
S 2= Merck?t {e|oh Xof of I,

EEH 4 0|2 2HAT IPRY PGR b2

22 IPR (35 U.S.C.§8311~319) PCR (35 U.S.C.§321~329)
’Ei—‘r:? o A9} wolS Heot e E0] AQX} 2012 Xofot LREX]
H + O[FHofl IPR, PCR THZ 912 7

Mg 7|7t 6l S2 U oY T £6| S2 o 974y ojuy
] Al X "M AlOAM X HA 5t oo
2 M 4 only Mg, TR, 713 =4 5 HEE giE

BET 459 ozt A=
=2

M= X2 T
ES3 (reasonable likelihood: 50% 0|42 45, (more likely than not:
) XUV As
‘likely than not’ ECH & 7| %) 50%E Ziots 25%)
e 71F S0 58 T oY Tt B¢ A IHS J12E U + BETE XtZ (A

XtE: M&M raw firm, OHLSH
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2) AAZ Yo, S5Y PHE FEREHE F9H HRR

ZAf 7| YO OFZH) Xj0| 7t QUX|T < O|=0M gAPIAZEE0] A1
o Yol FA(Sod dE FH)7t He HEL 70% OO, FTAX,
ChE O|0| QoI 28 FHIF & L& Of 15%0|H. JH PCRE TN 71
TOIM 3% +&0[1 ([ete] Mgt 37| MiE), PCRY| FLYUl IPR EH H =2
9! "7@0 B?"H'—f (7 7#%‘&* SOEY 2717 Hi2to] gl TiE). o=zt
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QIA| 419F 7| I1O|EfQluf BS 40| o7t QI AO|0fl&= 2 §8H 2 FOF LOfjH]
‘J 8470 ZAL|O) Q7| THE0[C. Eeh CMS 710| =20l E OfF Draft 4+F0[1 IV-to-
SCHBS HYHez A E FUehz d=9 TUY Baf g, 7IERY Ve
201480 FDA % 50le o8z UE CMS of7F B HIo|20 2=t 20| AHY
717AHE017] TiE0f patent dance §{O] BS ZAIE LHO| G1&Y2M HY EO|29
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B2 (196170)

EH 5 013 24T W PGR HIF (2024 4Q 57 SE 6. AT T Z1} $7 (20244 4Q SH)

FWD All Unpatentable
56 (21%)

Institution Denied _— FWD Mixed 17 (6.4%)

98 (37%)
264

Petitions |

PGR

11
3% —__ Req. Adverse Jugmt
7 (2.7%)
\— Dismissed 6 (2.3%)
61 (23%)
7:2024.10.01~2024.12.31 FA[O|L}, PCRY H7 7t5 7[210] BfS S84 ZAF 7128 Xt&: USPTO, ot

S0E 2y A
Xt&: USPTO, Ott5 3

£H 7015 SHYE TE A

O AT} & A
O SEYE T2 S4Y (;f)’) —e— All Claims Unpatentable e~ Some Claims Patentable All Claims Patentable
ID & M4 Y1Y 28 70% z 6 . . 70
70 - ——e 65 ® Py
ULDHPGR S44 M2A TTe— % s e w v
[P, 60 1 \ / e
70% ¥A5| xat g A 5% o
40
30
1 o—e -8
20 R ___e— — \A\A\
10 -

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Xt&: Stephen Schreiner (2025), OtLES#

TE 8 03 SHYTOIN 27| & 7H57d (20241 4Q §A)

Not Challe
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