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HEe s882
FO Al £0f AZIO] (28 fX[8E 7|F) 3.5 A2 rowog VL SCO AJ%0l H

STt Darzalex SCO| %2 0[0] SC ZA| T IV-to-SC HR20| 95%E @ojM1 ooz
0 AEYE 890 ¥ 4 Tt Sandoz= ALT-B47f Op UE|OHIDF A2 JHeor mA
£ M8 o= H0|u, NS SCHY M2 Xof| SHHYo= HEW Ite40| 4.
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o Y| HX L2XY9 SHE FHAAF[7] Heh PGRO| TI%Y
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dZ0] U2 X0 7|t 4 Qe HFoIT. &, ALT-B4 24 2471 MAHEHUT Ef ot
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7 4502 2(OPM31%) 0.2 X%ot b} Q/Ct THEY
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1) Darzalex SC2 E& E3| 2Joff T

£0|1E Foliot=X] &&= Al Elements RuleZ THEL. HA[Ot= HSF0| L2 O|F
S g pAZ DS EUUIOF DICHs 9U|O|Th SU{7) A+BE HTUMS P, ATH AL
SO[7{Lp BOH AMBOHS FQOl= ATHTh OFLIX|Q, A+BI} EUHEO{0F UTITH(ex.
A+Bte, AtBretftg &) HOH7F “dEE L. TefM, Darzalex SCO| 3¢ At80t= HMiE
Daratumumabif 22Xt AU0| B A QI rHUPH20(X|EE Enhanze)E =8 /R A =2
1 F 7K REHE ojFAM A& Aot M Darzalex SC EGE 2
Daratumumab} EnhanzeE T4 P/H4QAZ HUOI QT HIO| QAR Q%0 A
< Daratumumabdf HyaluronidaseES MO Darzalex SC HIO| QA|LHE TS 4
=4|, Daratumumab®} EnhanzeE 2% ZUTH EGIF EXotL Y= FL 1) EYE

S doA ]9 Darzalex SC E01E FHAZ|AHY, 2) 89 222 T SO 2L S
AZOtAHL, 3) EnhanzeE T 4 Tt

e < ro

£9

A

]

Bredd

5712 HE 7Y

US 15/340,290

2016-11-01

(ZY Al) A pharmaceutical composition comprising an anti-CD38 antibody and a
hyaluronidase.

US 10,385,135

US 10,781,261

US 11,566,079

Us 11,708,419

US 11,708,420

US 11,732,051

MBS

S

B

S

HES

HES

2016-11-01

2019-04-10

2020-04-03

2020-12-09

2020-12-09

2020-07-13

A pharmaceutical composition comprising about 1,800 mg of an anti-CD38 antibody and
about 30,000 U of a hyaluronidase, wherein the anti-CD38 antibody is of an IgG1 isotype
and comprises a heavy chain variable region sequence of SEQ ID NO: 4 and a light chain
variable region sequence of SEQ ID NO: 5, and wherein the hyaluronidase is rHuPH20
(SEQ ID NO: 22), and further wherein the pharmaceutical composition has a total volume
of about 15 mL.
A pharmaceutical composition comprising an anti-CD38 antibody at a concentration of
about 120 mg/mL and a hyaluronidase at a concentration of about 2000 U/mL, wherein
2036-11-01 the anti-CD38 antibody is of an IgG1 isotype and comprises a heavy chain variable region
sequence of SEQ ID NO: 4 and a light chain variable region sequence of SEQ ID NO: 5,
and wherein the hyaluronidase is rHUPH20 (SEQ ID NO: 22).
A pharmaceutical composition comprising about 1,800 mg of an anti-CD38 antibody and
about 30,000 U of a hyaluronidase, wherein the anti-CD38 antibody is of an IgG1 isotype
and comprises a heavy chain variable region sequence of SEQ ID NO: 4 and a light chain
variable region sequence of SEQ ID NO: 5, and wherein the hyaluronidase is rHuPH20
recombinant hyaluronidase, and further wherein the pharmaceutical composition has a
total volume of about 15 mL.
A pharmaceutical composition comprising an anti-CD38 antibody at a concentration of
about 120 mg/mL and a hyaluronidase at a concentration of about 2000 U/mL, wherein
2037-11-28 the anti-CD38 antibody is of an IgG1 isotype and comprises a heavy chain variable region
sequence of SEQ ID NO: 4 and a light chain variable region sequence of SEQ ID NO: 5,
and wherein the hyaluronidase is rHuPH20 recombinant hyaluronidase.
A pharmaceutical composition comprising about 1,800 mg of an anti-CD38 antibody and
about 30,000 U of a hyaluronidase, wherein the anti-CD38 antibody is of an IgG1 isotype
2037-11-24 'and comprises a heavy chain variable region sequence of SEQ ID NO: 4 and a light chain
variable region sequence of SEQ ID NO: 5, and wherein the hyaluronidase is rHuPH20
recombinant hyaluronidase.
A pharmaceutical composition comprising about 1,800 mg of an anti-CD38 antibody and
2038-06-04 about 30,000 U of a hyaluronidase, wherein the anti-CD38 antibody is daratumumab, and
wherein the hyaluronidase is rHUPH20 recombinant hyaluronidase.

2036-11-01

2037-07-18

10 2FE Aoer YIS
ZF2: SFEAIE US 15/3402902
Xt Halozyme IR(2024.10), Goog\e Patent, OfL}3H
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2) Sandoz9| »&d

Sandozg MZ2 B 7Y Sandoze= LH|QHID} FFIHEYE FOI M2 Hyaluronidase HAE 70t RS
24l AMEOl =43 A8 A ATEHOIATE. U TAIO2F OtH2tE YHIQHIO) ALT-BA7H Z2XJ9] E06{0f X
£ 297 A7 HEQ Ao U, Y=XY| S0{7F PCROIM FH M

O (F= ALT-B4 ARBO| EX7F &X| =8 S0i7r 278E4H) M2 JHeh a4

AFEORX| @10, ALT-BAE HEY 4 UG Sandoz?t IR Xt20f|A SC 7HY A4

915|(US 2025-0197520), Darzalex SC7+ J34E ik
Ol TAZF Enhanze® S78Y 4 H{0fl ¢l He=
HyaluronidaselLt ALT-B4E M8 4 810 gi2 AL
HyaluronidaseE AGefE 2fO|dA 20 A|L2| Q= ALT-BAQF FY 0L, Sub-License
T P ORX| T el Hio| A Y TPl S XM M0 SYHoZ A A

ojat mgvicy

[

SH 2. Sandoz TO|ZtQ! 7Y HY(1Q25 7IZ)

Originator net sales
Targeted brand targeted (USD bn)’ Wholly owned

Darzalex®— daratumumab SC 1 Ye

7 S
0

Skyrizi® — risankizumab 2

Tremfya® — guselkumab 7 Yes

Dupixent® — dupilumab 22 Yes

I Oncology M Immunology Ophthalmology Neurology [ Dermatology

Xt&: Sandoz 1Q25 R, UlLt53
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SC HMRL0| Wi2H| 95% £Z0f| 2 702 MYHC} Darzalex@t Ocrevus?| EXE
Gi7t QrE&|® IV HIO| QAIZ {7t LE Z0IY|, Do S0t SC HEHE0| EHXO|
=7| Q29| Darzalex?} Ocrevuse] SC HEO| © 2 Market ShareE 71& Zi0|C}, Cfot
00| e 47t UHFE0] Qlo8g HaXog J[&EQ Sandoz UiE FYX|2 F7f 8f
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50% M-8)0|C}, 2025F AgHIO| Q 2X A0 FAHO0[0| 1X7 45044 (OPM 31.8%)0| 22
2025F EBITDA 275091420 FH0[Q] X}0|E Hl4:(72.4%) Z7J010] Lolotect, of
710 HI &/gHfo| L 22 A EV/EBITDA Hf+S 80 & 32802 FH ®Ip LoIoHH
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T8 3. Y| 2RI} Valuation

A|7pzEoH 18,3950 (MY
I ED! 414500 (%))
ESVPN 53318828 =
7|24 74K 29,279.8  (MAY)
ELTDTE 550,000 (¥, 29l o[vt 23)
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T H 4. Darzalex SC+IV Of&H M

EH 5. Ocrevus DjZoH

(bin'$)
20

18
16
14
12
10

o)

oSO N B~ O

2020 2021

O Z5OH

92

86
76
I i

2022 2023 2024 2025F 2026F 2027F 2028F

(%)
100

95

90

(bln $)
10

O = N W~ U OV N X

2020 2021

2022 2023 2024 2025F 2026F 2027F 2028F

Xt&: Global Data, 0tL+52

& ® 6. Valuation 24

Xt&: Clobal Data, OfLtEH

£H 7.324 EBITDA 712 237k (AlYY)

ox
oX
of>
i1

Hu

or 1f do
0O o
Mo

1]

ok
1%
o &
oXx

multiple

25F At} EBITDA
7|& EBITDA =73
WACC

I} EBITDA
P

315
2,509.1
1,816.5
8.3%
1,001.2
31,538.4

1 U OM 3F OIS 2252662, FAOIAE 50% HEA| FAOIY 15263324

(=4 25F Pl 1
QoL 50% g &1
2 7|7 BBTDAE BYOIY)
xt2: oHEH

Xto] i 27 (72.4%)

R745024%) LELHIO] OPM2 HEAY OPM (27| BXI7}

CE 8. g22tY9l A3 (2 min'$)
2020 2021 2022 2023 2024 1Q25

ofj=2H 267.6 4433 660.1 829.3 1,015.3 264.9

1 EEe] L] 2242 361.9 520.8 636.9 855.9 216.5

Folel 1443 2759 312.1 338.5 551.5 141.5

GPM 83.8% 81.6% 78.9% 76.8% 84.3% 81.7%

OPM 53.9% 62.2% 47.3% 40.8% 54.3% 53.4%

Xt2: Bloomberg, OfLUEH
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=8 9. YHRHM FUIA MY (294 min'§, 4219

% A% n=
-+ ‘883 (min $) 2025(E) 2026(E) 2027(E)  2028(E) 2029(E) 2030(E) 2031(E)  2032(F)
Keytruda Pembrolizumab 4,297.0 128.9 4119 4438 327.2 337.0 347.1 357.5 368.2
Keytruda IV #%50Z 294820 318480 330860 21,4340 16,871.0 13.279.4 10,452.4
AZ New 1 Imfinzi 37 580.0 20.0 17.4 58.0 65.3 67.0 69.0 71.1
Imfinzi IV 7504 6,797.0 6,979.0 7,188.4 7,404.0
AZ New 2, 3 A2E ME T 725.0 250 21.8 218 72.5 69.6 7.7
Ehnhertu Trastuzumab Dxd 300.0 9.0 9.0 30.0 140.6 1448
Enhertu IV FF0fZ 74.641.5 15,080.7
Sandoz(Confi.) 0374 H|-5H 20.0 17.4 58.0 65.3 67.0 69.0 71.1
Intas(Confi.) 0|74 - 20.0 17.4 58.0 65.3 67.0 69.0
Approved New 1 AZ New deal 773 1,160.0 40.0 348 116.0 130.5 134.0 138.0
Approved New 2 AZ New deal 773 1,160.0 40.0 348 116.0 130.5 134.0
Approved New 3 AZ New deal 773 1,160.0 40.0 348 116.0 130.5
Clinical New 1 Enhertu deal 773 725.0 50.0 435 435 145.0 139.2 143.4
Clinical New 2 Enhertu deal 773 725.0 50.0 435 435 145.0 139.2
Clinical New 3 Enhertu deal 773 725.0 50.0 435 435 145.0
Clinical New 4 Enhertu deal 773 725.0 50.0 435 435
Clinical New 5 Enhertu deal 717§ 725.0 50.0 435 435
BS 1 Snadoz ¥ 7178 20.0 17.4 58.0 65.3 67.0 69.0
BS 2 Snadoz ¥ 7178 20.0 17.4 58.0 65.3 67.0
BS3 Snadoz ¥ 7178 20.0 17.4 58.0 65.3
BS 4 Snadoz ¥ 7178 20.0 17.4 58.0
oA (min USD) 2439 651.0 666.9 723.1 908.7 1,268.0 1,671.1 1,928.7
2l/ge 2re 71,3955 1,310.0 ,310.0 1,310.0 1,310.0 1,310.0 1,310.0 1,310.0
Tt ThAF T 340.4 852.8 8737 947 .3 1,190.4 1,661.1 2,189.2 2,526.6
WACC 8.27%
BTHITE 2.55%
golg A 80%
PV of FCFF 340.4 852.8 8737 947 .3 1,190.4 1,661.1 2,189.2 2,526.6
ToIE] W2VE  EAYFCHEIQ A 2723 682.2 698.9 757.8 952.3 1,328.8 1,7513 2,021.3
Sum of PV of FCFF 8,465.0
Terminal Value 36,293.3
PV of Terminal Value 20,814.8
717K 29,279.8

g2 202532 YA ¥, 1 9 13108 L K&
I|E OV MBS HRE 30% Y

*2HE| &L DazalexE £ 10| 3.2%=2 A7

O AED Hgae Foi g0l Sle B¢ Ul T F AARZY 3% L& 47y

*Keytruca0| 410t %43 2BEIL Risk U XIO|A 253~273 30%4 LiwlA iy

oY tHES FYY + Sl B2, F AATZY 108 HE A OHER JPY(253F OiE el 5 A
*HIO|QAIYR ZAISE FL V OfED YRG0l SC Lo AHE B/30tH WRE ¥s0te A& 7
NG AREE SE 2 Ot DR AE 2JTE TPy, Yo HIEL SEtt et 43y 78
*Intas®} SandozRQ| AH|kS = AH|oF FIF GIO| AZ New 11} ST Zo2 F7 Sandoz HX I T Intas 7HEr
U A SR QFF 2 (AZimfinziet FUT +F), Y'Y T YAFF 22 (AZ New 2, 31} FLPH +ZF) 7F
OIS VA 30% YRE& YE, 0| LOROHE MU AN Hag AtHS P8y
M 3P 2BE| Y of

xt2: OB

OF = pembrolizumab 14.5%, Imfinzi 11%Y
3

pru g
[}

fllo

7178

Yl
oL ox

OtLE - 6



2 WA=

£YA LA (9 Hoied) CHaIHZ B CEEE )

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
Oz 96.5 1029 2839 852.8 873.7 S-S 144.1 2118 5314 13852 20370
U&7t 653 38.8 485 50.2 520 et 110.6 185.3 4775 12092 18567
i EE=SJ[e] 312 64.1 2354 802.6 821.7 Ha/gx et 30.2 19.0 2737 10112 16431
T 409 38.7 40.5 419 432 LEN 143 17.2 435 144.6 148.1
Feo|y 9.7) 254 194.9 760.7 778.5 THOXfA 1.1 1.0 13 44 46
aF5&Y 47 7.2 47 15.1 343 PSR oN iy 18.1 8.3 9.1 27.0 27.6
F&/AA7 YL 0.0 0.0 0.0 0.0 0.0 H| @ Xtk 112.0 197.2 2229 210 219.6
gy &9 1.5 40 0.4 0.0 0.0 SXRpLE 12 2.7 16 16 16
HHo|Y (3.6) 36.6 200.0 7758 812.7 et 1.2 2.7 16 16 16
&Holx| 0.0 (24.1) 7.9 162.9 170.7 SHXRLE 188 19.2 18.0 16.4 152
H&ALH0| (3.6) 60.7 192.0 612.9 642.1 S 89.3 121 115.1 1149 147
ZTAriola 0.0 0.0 0.0 0.0 0.0 7 |EfH| S B 27 63.2 88.2 88.1 88.1
71401 (3.6 60.7 192.0 6129 642.1 XA 256.1 409.0 7542 16062 2256
X[ FFX| & 0] 0.2) (1.6) 0.3) (1.0) (1.1) M 100.4 129.2 108.8 346.6 3549
N[ =L o] (3.4 623 1924 613.9 643.1 &= 83.3 98.7 736 229.5 2349
X|UfFFX| 22 Z0|Q (3.4) 36.6 192.4 6139 643.1 OHYXHE 1.0 10.0 142 472 483
NOPAT 9.8) 42.1 187.2 601.0 615.0 7Bt 16.1 20.5 210 69.9 717
EBITDA (6.4) 283 1973 762.6 779.9 H 355X 7.8 57 161.8 163.1 163.2
‘74 (%) &= 20 5.1 161.3 161.3 161.3
O EUEIS 235.07 6.63 175.90 200.39 2.45 7|EH| 552K 58 0.6 0.5 18 19
NOPATE7+2 ESyy SN 344.66 221,05 2.33 SxHEA| 1083 1349 2706 509.7 518.1
EBTDAZ 7S EShy| X 59717 286.52 227 X|eiFFX| & 148.1 2736 4775 10914 17346
FHo|elETte Eshy| vy 667.32 290.30 234 xtEg 26,5 26,7 26,7 26,7 26,7
[o[:ES=SPRCIE ] R} EShy| Ty 208.83 219.07 476 HEYAF 103.3 165.3 175.6 175.6 175.6
EPSEIHS EShy X 205.38 218.51 476 A7 3.7 48 6.0 6.0 6.0
£91'4(%) 7|EFILZO|Q] = A|oH 0.0 0.0 0.0 0.0 0.0
j£30/2E 3233 62.29 82.92 94.11 94.05 0|19y g 14.6 76.9 269.2 8832 15263
EBITDAC|2 & (6.63) 27.50 69.50 89.42 89.26 HIX|eiFFX & 03 0.5 6.1 5.1 40
Foio|olg (10.05) 24.68 68.65 89.20 89.10 NI 147.8 274.1 4836 10965 17386
a0l (B.73) 58.99 67.63 71.87 73.49 | (25.4) (815  (2427)  (8184) (1,460.5)

E2AE SIABER (T dd)

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
FEREE) FYYs HavE 78 53.0 103.5 6439 6445
EPS (64) 1,171 3,576 11,390 11,932 g71&0[9 3.6 60.7 192.0 6129 642.1
BPS 2819 5,157 8884 20275 32,207 X7 6.5 (233) (16.7) 19 14
CFPS (25) 657 3,685 14148 14,469 Y72 33 29 24 18 14
EBITDAPS (122) 532 3668 14148 14,469 QU2 A9 0.4 49 0.8 0.0 0.0
SPS 1,837 1,936 5278 15,822 16,209 x| 28 a9 0.0 0.0 0.0 0.0 0.0
DPS 0 0 0 0 0 7|&f 28 (213) (18.3) 0.1 0.0
e EICl)) BYL S AR HE (10.7) 156 (71.8) 29.1 1.0
PER (1,539.06) 26430 116,61 36.61 34.95 s dWaus ©3)  (107.8) (40.6) 58 (15.7)
PBR 34.94 60.02 46.94 20.57 12.95 SR LG 19.1 (25.1) 1.0 0.0 0.0
PCFR (3,940.00) 471.08 113.16 29.47 28.82 HESIHEA) (1.2) .7 0.9 0.0 0.0
EV/EBITDA (798.73) 581.19 111.81 28.17 26.72 7|t (27.2) (80.0) (40.7) 58 (15.7)
PSR 53.62 159.87 79.01 26.36 2573 I2egF W30 E ©.1 817 1424 1559 55
X 2| &%) FEEHEHE L) 9 185 1311 155.9 55
ROE (.27) 29.52 51.22 78.26 45.52 INi=r I CAES) 14 62.1 10.4 0.0 0.0
ROA (1.34) 18.72 33.07 52.02 33.30 T [EHRYE 14 1.1 0.9 0.0 0.0
ROIC (10.28) 3592 155.26 57255  691.46 LIRCeNE=s 0.0 0.0 0.0 0.0 0.0
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