BUY (22I)

BEZ7H12M)
#21271(8.05)

Key Data
KOSPI X4 (pt)
527 K /5 (%)

A7HS U AY)

[on)

(=]

e

ol off

ENET]
o X

&

Nl

il

[

12

e

Consensus Data

=2
e mt
12
S
e

© o
[

e

A of
12 = 12

°
> 1

@ m

P

o rie
[ES]

Stock Price

)
140

130,000%
111,400%

3,198.00

127,900/77,400

2025
698.3
156.4
146.3
1,997
9,171

SKH[O| 2 H (&)

ORI 4(2)
120 Mol
100 1/{\’“' W T

|

60
40
20

0

247 2410 25

Financial Data
EXX|E 2023 2024

& 3549 5476
Fol (375 %3
Aol @39 726
£0|9 (329 2407
EPS 420) 3074
U Mx o 3
PER (239.05 3614
PBR 2772 1593
EV/EBTDA  (352.84) 7553
ROE (1096) 5801
BPS 3622 6975
DPS 0 0

254 257

8,724.1
0.3
783133
2304
26
1078

64.04
6.02

2026
906.1
2933
2413
3,346

12,643

180
160
140
120
100
80
60
40
20
0

(Mo, %, 8, &)

2025F
668.2
180.1
129.2
127.9
1,633
(46.88)
58.85
11.20
37.10
21.00
8,583
0

2026F
807.3
269.7
2354
208
2,820
72,69
3408
843
2487
2822
11,402
0

Analyst 24410} seona kim@hanafn.com
RA 832 changkeunyoo@hanafn.com

OfLt5H M|

pls

20254 08¥ 06Y | 7|YEA_Earnings Review

SKUIO| QX (326030)

2Q25 P02 ME2to|R MATTR] XY QMY

AADZZZ 0|F Oz SF22 YYUOIY ME=2to|2

2Q25 MM OHE 1,763 (YoY+31.6%), FLOI 6196 (YoY+138%, OPM35.1%)
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oflAA0|BtO| 2 (326030)

CE 1. YuMF A=A 12

First Generation Second Generation Third Generation
1857 - 1960 1960 -1990 1990 - Now

// '//
* Bromide  Chlordiazepoxide 1990s 2000s 2010s
* Phenobarbital « Carbamazepine * Felbamate * Zonisamide * Ezogabine
* Mephobarbital * Diazepam ¢ Gabapentin * Pregabalin * Perampanel
* Phenytoin  Clorazepate * Lamotrigine * Lacosamide * Esclicarbazepine
o Primidone « Clonazepam * Topiramate * Rufinamide * Brivaracetam
¢ Ethosuximide « Valproic acid * Tiagabine * Vigabatrin * Cannabidiol
. Clobazai * Oxcarbazepine « Stiripentol
* Levetiracetam * Everolimus

* Cenobamate
Fenfluramine

X}2: Colado-Martinez ) et al. (2025), o5

£E 2. 28 3N YT 429 BE Y £38 Hln &5 3. WA3T2|o} Briviact?| §FE blu

CNB400
CNB200
CNB100
BRV50
BRVS5
BRV200
BRV20
BRV150
BRV100

SRS NS 5
9_9‘590“{,@3(50"0\3@‘0 Pf"% 6"‘6

Z1:SUCRAE =20fM M7t APg &FAlof| T2 H 4. PBO, Placebo; RUF, Rufinamide; BRV, Brivaracetam; CNB, Cenobamate; ESL, Eslicarbazepine; LCM, Lacosamide; RTG, Retigabine;
PER, Perampanel; AEs, adverse effects; SAEs, serious adverse events; RR, risk ratio; Cl, credible interval; SUCRA, the surface under the cumulative ranking curve. Responses Sf2d1 &7t
50% Oy Z40te B2, Freedom 671 Oy LEO| glie HEH7L fXIEe A

32 9E Y2 W4t 5245 F8. 0|2 SOf Responsets RTGF 7Py 1, ABE ESLO| 7P A%,

X}Z: Yankun Chen et al. (2024), StLHE#

TH 4. 29 3MItH YT 2B MYF 20| (THA: 1 TRx) EH 5 Xcopri 0|2 X409} ¥Y HSE

(TRx) XCOPRI ~ —e—NMoM (TRx MoM)
45000 15.0%
°
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35000 | o 10.0%
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25000 \. /o\ 50%
20000 ‘e, e ORI
15000 \
10000 L ® ~5.0%
5000 .
0 -10.0%
7 : SK LS1, Bloomberg, IQVIA® 247 248 249 2410 2411 2412 251 252 253 254 255 256
A A A W N N N N 2\ " A A\
YL DA M TS A _1_99 _.1\9 _.11,9 _1'59 _1553 _159
—A C B ——XCOPRI
Z: A APTIOM/ B: BRIVIACT/ C: FYCOMPA Xt&: SKefo| 2 F, ot3d

X}2: Bloomberg, LS H
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oj|A[olHlo| 2 (326030)

&5 6. SKHIO|E 2Q25 374 mjo|=etl

Compaund Indication Dm\!ﬁn{ Pre-clinical Phase 1 Phase 2 Phase 3 MNDA Marketed
Epilepsy : POS? D
T
(o}Alof 2+
Cenobamate
Epilepsy : PGTC*
Epilepsy : POS
(20 237 23
£ Solriamfetol (/oo Axsome) | Sleep Disorders G S S S N R R
E ; ; : :
E Corsbamate Lenor-castautsynarome | QD
= . .
E— o— G
Stz0540 Shzopreni O
. . Oncology
Anti-Cancer Project (KRAS G120 %0| Ej1)

Parkinson's Disease Project = Parkinson's Diseases
Oncology
Y ski3ss01 (NTSR-1 ER1)
' p300 234 Oncology

XE: SKH[O| o, ofLtSH

EH 7. SKHIO|E AlY HY(HZ)

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25P 3Q25F 4Q25F 2024 2025F
TE! 114.0 134.0 136.6 163.0 144 4 176.3 1740 1734 547.6 668.2
Yo¥(%) 87.5% 74,0% 51.2% 28.6% 26.7% 31.6% 27.4% 6.4% 54.3% 22.0%
Q00(%) -10.1% 17.6% 7.9% 79.3% -11.4% 22.1% -1.3% -0.3%
| ZafzoH 99.1 1103 126.4 129.8 140.4 158.2 160.1 160.0 465.6 618.7
YoY(%) 83.6% 61.0% 64.4% 56.4% 41.7% 43.5% 26.6% 23.2% 64.9% 32.9%
Q00(%) 79.4% 71.3% 74.7% 27% 82% 126% 7.2% -0.1%
oA FT2)(1)2AP) 2.9 7052 71133 71293 7133.3 754.1 54,5 7551 4387 597.0
Yo¥(%) 68.6% 65.9% 49.7% 66.4% 46.6% 46.5% 36.3% 20,0%] 62.1% 36.1%
00Q(%) 17.0% 75.7% 7.7% 74.1% 37% 75.6% 0.2% 0.4%
JIEHDP, APl 5)* 82 51 737 05 71 47 56 49 269 217
L= 149 237 102 332 39 181 4.0 135 82.0 495
Q0Q(%) 719.1% 178.8% -24.5% -24.1% -73.6% -23.7% 37.3% -59.4% 73.0% -39.7%
Zf;/jiﬂga/ 33 37 37 122 57 7.0 56 55 216 237
79/ 7/Et gjE 716 206 71 211 57 77,7 84 80 603 326
&7t 119 87 16.5 59 110 99 10.1 9.5 431 40,6
YoY(%) 203.3% -6.7% 742.8% -57.9% -7.8% 73.2% -38.6% 62.0% 26.4% -5.8%
2712(%) 70.5% 6.5% 12.71% 36% 7.6% 56% 58% 5.5% 7.9% 6.1%
ujE5olY 102.0 1253 120.1 157.1 1334 166.4 163.9 163.9 504.5 627.6
Yov(%) 79.5% 85.2% 743.8% 739.3% 730.7% 732.9% 736.5% 704.3% 57.3% 24.4%
OYZEZ0/9E(%) 89.5% 93.5% 87.9% 96.4% 924% 94.4% 94.2% 94,5% 92.1% 94.0%
Thab| 91.7 9.2 100.7 116.5 108.2 104.5 1111 1242 408.2 4628
YoY(%) 75.4% 74.6% 6.9% 18.9% 18.0% 53% 70.3% 6.6% 73.9% 73.4%
T2 (%) 80.5% 74.0% 73.7% 71.5% 74.9% 59.3% 63.8% 71.6% 74.5% 68.6%
Fo|2 10.3 26.0 19.3 407 257 61.9 52.8 39.7 96.3 180.1
YoY(%) 745.4% 237.5% kvl 175.0% 749,.3% 737.7% 173.1% -24% z7 86.9%
F010/9/5(%) 9.0% 79.4% 74.2% 24.9% 17.8% 357% 304% 22.9% 17.6% 27.0%
FeeLY 25 23) ©.8) @1 3.3) (27.2) 89) @5 (237) (30.9)
oLy E 09 7.8 238 95 315 203 347 439 302 726 71292
T71&019 9.7 246 6.3 186.4 19.6 29.5 347 239 227.0 21.5
YoY(%) vl ksl A 2031.3% 702.3% 44.3% 611.7% ~76,4% ezl 707.7
NIR(%) 85% 18.3% 46% 774.3% 73.6% 21.0% 25.0% 24.1% 41.4% -52.6%

= A=BOE@IF 2 013 o BHIE 5), AILE 5
xfz: oz
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EH 8. SKHIO|F 27} Valuation (M)

-8 Valuation
S PIoN 6,936.0 TIIIOE 273 & EBITDAO]| EV/EBITDA 33.14ff X&
2nd Product 7| 2,5340 QUATJTm2|0] 20 EA| T 6EK| FCFF AL2] Q2 26~31F DCFE%Y
Ana 2252 25{% o 2¥E
7|47 9,695.2
FH P 78,3133
HY F7H) 130,000 2 O02F &3
Ml ZIHY) 111,400
CEa%E 17%
: EV/EBITDAS B0|QIEDt 25F, 26F EV/EBITDA TXIE ﬂaw, Oh2 PeerGh Mgl 72 BIMO| 4% O§Z H|20| 90% O|4Ql APgHIO|Q2XA MER|e U FA
SKHrOIQH*_l 25F EV/EBITDA consensus B =01 33.16 %80t 742 JTHZ Yt (®XH B2 36.34H0|Lf, SKHIO| QWTE T | Z4F40r 24S 1)
xR o5
8 9. gUoIY 2 (MAY) S & 10.2" Product 27k (A2f)
multiple 33.1
27'3 EBITDA 251.7
WACC 7.6% CIi:RabioN 3,167.5
"It EBITDA 209.5 2|A3 gol 80%
HOITHK| 6,936.0 GRIE HIFRATHK| 2,534.0
ZF Mutiple EH12 FMoj| MY
Atg: oS
LH 11. SUHQ| Peer H|YAL AlE (T9f: 29, YA, ti)
Al NE o= | F0|Y | OPM ROE P/E P/B EV/EBITDA P/S
° 2025F | 2025F | 2025F | 2025F | FYT | FY2 7 IR 1o [ P2
Merck 2785 90,148 37,09 412 42.1 9.0 8.3 3.6 2.9 7.6 7.1 3.1 2.9
Novartis 3427 75552 30276 40.1 31.5 13.2 12.9 5.0 4.4 1.9 11.7 4.5 4.4
Roche 3563 107,509 37,339 34.7 433 12.9 123 5.3 45 9.6 9.3 33 32
Novo Nordisk 300.5 68,823 30,041 436 66.7 123 11.4 6.9 5.7 9.5 8.5 4.4 4.0
Eli Lilly 1,012.1 83,465 33726 40.4 97.4 34.9 25.7 26.2 153 28.5 214 12.1 10.1
APGHIO| Q BE A 75.0 5,721 1,916 335 12.6 50.4 425 6.0 53 29.3 25.8 13.1 11.2
ME|Q 410 4,296 1,142 26.6 5.1 438 30.8 2.2 2.1 289 219 9.5 7.9
SKeo| 8.8 690 157 22.8 21.7 65.2 34.8 13.0 9.5 50.6 29.4 12.8 10.0
F [Peer 78 7IE]
-vi2] Peer: FRI0|2IE 25F 30% 0|49 FL
-=Ul Peer: At ThE & +F H|IFZ 14010 U7
tE: ot
TE 12, WAITY US AY OiE 2%
AT Za| 02 TafEAt SAHAL|  6APEAE| 7AMAE|  SAPEE| 9XHAE| 10KFEE|  1IXMEEZ|  12KHAT
(min$) 2024 2025F 2026F 2027F 2028F 2029F 2030F 2037F
HUS K EH =228 AT 15,710
™5 X|2X| US market H|F 72.9%
LME K EH US A 11,457 12,018 12,607 13,224 13,872 14,552 15,265 16,013
584
519%
Xcopri US £ AHOiZ(ming) 322 437 556 708 902 1148 1462 1862
2.0% 2.7% 3.2% 3.9% 4.7% 5.8% 7.0% 85%
136398  1,389.25 1310 1310 1310 7310 7310 7370
Xcopri US % HOfE (A AY) 439.2 606.7 728.5 927.7 1,181.3 1,504.3 19156 2,4393
1.00
Xcopri US OHZE Adjusted (ML) 438.7 597.0 727.7 926.6 1,180.0 1,502.6 1,913.4 2,436.5
F1: M5 X|2X 2L AL Global DatadflA 2000~2024F7F CAGR 4.9%2 Forcasting &t
ZF2: 1S K| ZH| US AT &2 VimpatQ| Peak sales (21'F "Clobal 1,832ming" /'US 1,336ming") 2 Ag: 72.9%
3 Xeopri US HRE FYL Briviact US £ &0 57|90t 2|2 "M9ERE 25879 H & CACRQR1.4%)E H§. ©, 253 HRE2 7I0|HA Bigote] 273

Z4: Xcopri US OHE 70| A 42~4.5%
g ofusd

OHLIFH - 4



S8 13.2™ Product 7F&l 23 (Xcopri 2Al GAIQ] FCFF SUsHA| 28, M)

EHEE 2025F 2026F 2027F 2028F 2029F 2030F 2031F
dAJITE] J|F EAH 2020A 2021A 2022A 2023A 2024A 2025F
EBIT 0 -239.5 95.0 -131.1 -37.5 96.3 180.1
- EBITO|| CHot M2 7.5 8.6 -2.8 -1.0 4.4 299
- CAPEX 11.0 4.3 49 24 1.4 13
- RTAE FHEL) 9.9 -14.4 57.9 -38 14.4 -15.7
+ Y| 8.3 73 7.9 9.5 1.3 10.8
+ SR 2.6 43 5.1 59 6.1 6.0
FCFF (257.1) 108.1 (178.1) (19.8) 93.5 181.4
Sum of PV of FCFF (72.0)
Terminal Value 3,803.3
PV of Terminal Value 3,239.5
HIF L7 3,167.5
2|A3 uol 80%
SHOIE| H|YATHK| 2,534.0

FWACC7.6%, F5GE 2.7% Mg
S !

otusE -5
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£YAIRA CEEISE) CHAHCHZ B EEESRE)

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
i[ESV 3549 547 6 668.2 807.3 8113 S-S 4887 651.4 699.4 9400  1,1056
o=t 34.1 43,1 40,1 454 453 FERRE 2432 324.5 3543 512.0 675.7
i EE=SJ[e] 320.8 504.5 628.1 7619 766.0 TSGRt 239.7 322.8 352.5 509.8 673.5
Tt 3583 408.2 4480 4922 530.6 &R 111.0 1738 1849 230.1 2311
Feo|y (37.5 9.3 180.1 269.7 2353 TR 102.5 M7 118.8 147.9 148.5
a4 0.0 6.6 (1.7) (1.8) (1.9 7|EFR AL 320 414 414 50.0 50.3
T4/ g e 0.6 (31.3) (47.9) (30.8) B1.1) H| 85Xtk 2344 3854 400.8 4185 4130
7|Efg Q] A0l (7.0) 09 (1.8) 1.8) (1.8) SRR 104.2 91.5 97.4 121.2 121.7
qFo|y 439 726 129.2 2354 200.5 FERRE 10.9 6.9 7.4 9.2 9.2
&Holx| 8.5 (1544 215 49.4 4.1 SEXpL 136 120 11.4 11.4 114
HEArd0[Q (35.4) 227.0 107.7 1859 158.4 SR 270 325 2638 207 147
ZTAriola 0.0 0.0 0.0 0.0 0.0 7 |EfH| S B 89.6 2494 265.2 265.2 265.2
F7|&0]2 (35.4) 227.0 107.7 1859 158.4 N 7232 10368 1,003 13586 15186
X[ EFX| 2 20(Q (2.5 (13.8) (20.2) (34.9) (29.7) M 2416 396.3 336.1 398.0 399.3
A= =209 (329) 240.7 1279 220.8 188.1 =ReaN| 57.1 162.0 86.8 87.9 88.0
X|UfFFX| 22 Z0|Q (329 262.6 1283 226.0 192.5 OHYXHE 23 34 36 45 45
NOPAT (30.3) 301.2 150.1 2131 1859 J|ELS TR 182.2 2309 2457 305.6 306.8
EBTDA (22.2) 1138 197.0 286.1 2517 H {58 160.6 66.6 847 95.1 953
878’8 (%) &= 121.0 267 23 23 23
O EUEIS 4415 54.30 22.02 20.82 0.50 7|EH| 552X 39.6 39.9 424 52.8 53.0
NOPATZ 7} Eshy| T (50.17) 4097 (12.76) SXHEA 402.2 4628 4208 4931 4947
EBTDAZ 7S Eshy| X 73.11 4523 (12.02) X|eiFFX| & 2837 5463 672.2 8930  1,081.1
FHo|elEIte Eshy| vy 87.02 4975 (1275 e 39.2 39.2 39.2 39.2 39.2
(oN[: =S PREIE /o] x| TH (46.86) 7263 (14.81) XtEYoig 10848 10848 10848 10848 10848
EPSEIHS EShy X (46.88) 7269 (1482 HEE7Y 7.7 7.7 7.7 7.7 7.7
2:91/9(%) 7 |Ef 20| Q] &7l 13.5 36.1 337 337 337
BEES[eli=] 90.39 922.13 94.00 9438 94.42 ojeyoig (861.6)  (621.5  (4933)  (272.5) (84.3)
EBITDAC|2 & (6.26) 20.78 29.48 35.44 31.02 HIX|HEFX| 2 37.3 27.7 7.4 (27.5 (57.2)
Foio|olg (10.57) 17.59 26.95 33.41 29.00 NI 321.0 5740 679.6 8655  1,0239
W BN To](eIf=3 9.97) 4145 16.12 23.03 19.52 22841 (65.1) (1358  (2252)  (381.8)  (545.5)

E2AE SIAER (HYHAH)

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
FEREE) FYYF HavE (94.2) 949 124.0 204.2 144.4
EPS (420) 3,074 1,633 2,820 2,402 F7|&0Y (35.4) 227.0 107.7 185.9 158.4
BPS 3,622 6,975 8,583 11,402 13,805 x7 16.8 (99.4) 1.8 (14.3) (14.7)
CFPS (184) 1,771 1,822 2,802 2,285 Y72 153 17.4 16.9 16.4 16.4
EBITDAPS (284) 1,453 2,515 3,653 3214 QA2 A9 8.1 (5.5 0.2 0.0 0.0
SPS 4532 6,992 8,532 10,309 10,359 x| 29 0.6) 313 (19.7) (30.8) @B
DPS 0 0 0 0 0 7|t (60)  (1426) 148 0.1 0.0
TR B ) FUL T KRR (75.6) (32.7) 45 326 0.7
PER (239.05) 36.14 58.85 34.08 40.01 EtE HavE 2253 (10.9) 11.4 49 290
PBR 2772 1593 11.20 843 6.96 B S EN ! 480 9.1 228 6.9 306
PCFR (545.65) 62.73 52.74 34.30 42.06 HESIHEA) Q.4 (1.4) (1.3) (1.6) (1.6)
EV/EBITDA (352.84) 75.53 37.10 2487 27.51 7|} 179.7  (105.6) (10.1) 0.4) 0.0)
PSR 22.15 15.89 11.26 9.32 9.28 HEgs dgvs 222 10.6 (733) 1.1 0.0
X} 2H| & (%) e o CIES) 222 10.6 (59.6) 1.1 0.0
ROE (10.96) 58.01 21.00 2822 19.06 HESIHEA) 0.0 0.0 0.0 0.0 0.0
ROA (474 27.36 11.97 17.96 13.08 T eI R 0.0 0.0 (13.7) 0.0 0.0
ROIC (32.62) 254.05 122.30 176.36 154.96 LIRCeNE=s 0.0 0.0 0.0 0.0 0.0
SxHeE& 125.32 80.63 61.92 56.97 4831 dae 5 153.2 946 321 157.2 163.7
=5 & (20.29) (23.66)  (33.14) (44.11)  (53.27) Unlevered CFO (14.4) 138.7 142.7 219.4 178.9
O| Xt JHli &) (4.53) 9.02 11.55 36.01 37.92 Free Cash Flow (96.6) 93.5 122.6 202.6 142.8

xp2: ofLEY
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0| A3j|ofuto] 2F

124g
unt EXto|H 2Ex7;
]
LD | ——dllAdolstol o 27T = e ST B2 5 /AH
120.000 2577 BUY 130,000
’ 1 M 25.6.27 BUY 100,000 -7.70% -6.30%
100,000 # Y - 24118 TGt B _ -
80,000 - w 23.11.10 BUY 100,000 -6.59% 25.90%
60,000 - 23.7.17 BUY 90,000 -6.00% 10.78%
40,000 -
20,000
23.08 23.11 24.02 24.05 24.08 24.11 25.02 25.05 25.08
I Compliance Notice ‘ I EZISZ AR 9 EZLO|A HI2ZA|
* TAts 20253 8% 5Y WX 0TS X2E 1%01% B4 Ot X HEY o EX[O|Z0| Q7|7 FHY 0|T 1V4YUL J|E02 XL
ch
* 2 XS ZYUH ofdel AEIHONE Af0| KYut VIO Q0| 0|t * 719 25
SOt 2.8 WK QI9ton, E019] oS | HIegoto] Ao g4l opf BUY(Ur) SEFII Aot ] 15% O 45 01
LR Neutral(38)_SEF717t 27} O] -15%~15% 52
* 2 XBE [MEXIE S T IO AP HFTH AHLO| gLt Reduce(s| §54)_SRFIPH BEF ] 15% 01 OF% 7t
* SX{2S Tgot otz AERMONE 2025 8Y 5Y WY OHTIAR] S5 - dolo] g5
£ 2900 x| FaUct Overwelght(] SLTH_IEX] 47t EXHE| 4 Che] 15% O] 44 Of
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