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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 Brimildona « 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

SUCRA

&2 © o
@69900 o Geéo “o\e‘@v\ ?fo% 5&5

Z1:SUCRAE =20j)4 Mot APg Al T2 T4, 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 Sl &7t
50% Oy Z40te B2, Freedom 671 Oy LEO| glie HEH7L fXIEe A

F2 QS Y2 W47 5248 38 oS 50| Responsels RTGVH 71 F11, B ESLO| 719 4jgt.

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

TE 4. 28 3MK LXZ 2IBAH AYY 20| (H: 1 TRxX) EH 5. Xcopri O 240} ¥ HEE
——— XCOPR ———BRIVIACT TRX . TRx MoM
(TRX) ——— APTIOM FYCOMPA (TRY) XCOPRI  —e— MoM (TRx MoM)
50,000 - 45,000 - -0
45,000 - 40,000
40,000 35000 | -0
35,000 30,000
30,000 -0
25,000
25,000
20,000
20,000 ' -0
15,000 - 15,000 |
10,000 | \ 10,000 | O
5,000 - / 5000 -
0 | : ‘ ‘ : : : : : 0 : : : : : : (0)
1312 154 168 17.12 194 208 21.12 234 248 249 2411 251 253 255 257 259
Z: At APTIOM/ B: BRVIACT/ C: FYCOMPA Xt2: Bloomberg, UHLHEH

X}2: Bloomberg, O{LUEH
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&5 6. SKHIO|E 2Q25 374 mjo|=etl

Compound Indication Discovery Pre-clinical Phase 1 Phase 2 Phase 3 NDA Marketed

Epilepsy : POS?

A
(afAj0] )
Cenobamate

Epilepsy : PGTC*
Epilepsy : POS

[ G I R R S S R |
(0f 2% 24)

S sowtamfetot ot more)  secposersers @
_E Carisbamate Lennax-Gastautsyndreme (L
E skzerar Epilepsy G

SKL13865 ADHD G

— — D

Anti-Cancer Project (kas &3%o worerm

Parkinson's Disease Project = Parkinson's Diseases

Oncology
) sKL35501 (NTSR-1 EF21)
= p300 N Oncology

XE: SKH[O| o, oftSH

EH 7. SKHIO|E AlY HY(HZ)

1Q25 2Q25 3Q25F 4Q25F 1Q26F 2Q26F 3Q26F 4Q26F 2025F 2026F

o EoH 144.4 176.3 175.2 188.7 182.9 2140 2144 226.5 684.5 837.8
YoY(%) 26.7% 31.6% 283% 15.7% 26.7% 21.4% 224% 20.1% 54.3% 25.0%
QoQ(%) -11.4% 22.1% -0.6% 7.7% -3.1% 17.0% 0.2% 5.6%

HEWH=A 140.4 158.2 159.8 171.0 166.9 195.0 194.5 2049 629.4 761.4
Yo%) 41.7% 43.5% 26.4% 31.7% 18.8% 23.3% 21.7% 19.9%| 35.2% 21.0%
QoQ(%) 82% 12.6% 1.0% 7.0% -2.4% 16.9% -0.3% 5.4%

HA F T3/ (T)=FAP) 1333 1541 153.6 166.5| 1614 190.0 189.2 199.9 607.4 7394
Yo¥(%) 46.6% 46.5% 35.5% 288% 21.1% 23.3% 23.2% 20.0% 38.5% 21.7%
QoQ(%) 3.1% 15.6% -0.4% 84% -3.0% 17.7% -0.4% 5.6%

ZIEHDP, APl &)* 71 4.7 6.2 45 35 37 53 57 21.9 21.0

sl el 3.9 18.1 15.4 17.7 16.0 18.9 19.9 21.6 55.1 764

QoQ(%) ~73.6% ~23.8% 51.8% ~46.7% 307.1% 4.6% 29.1% 22.0% ~32.7% 38.6%

Zf;/;;j,ﬂi_ﬂga/ 38 7.3 6.6 7.3 85 96 0.9 12.6 252 41.6

79/ e Of= o7 0.9 88 0.2 75 94 9.0 9.0 30.7 349
e 10.5 9.9 1.5 1.6 nz 133 13.4 14.0 435 523

YoY(%) -12.1% 13.3% =30.3% 97.5% 711.3% 34.3% 15.9% 20.3% 1.0% 20.2%

#13(%) 7.3% 5.6% 6.6% 6.2% 6.4% 6.2% 6.2% 6.2%) 6.4% 6.2%
=50y 133.9 166.4 163.7 177.1 171.2 200.7 201.1 2126 641.0 785.5

YoY(%) 131.2% 132.8% 136.3% 112.7% 127.9% 120.6% 122.9% 120.7%] 27.1% 22.5%

QYEE0/9YE (%) 92.7% 94.4% 93.4% 93.8% 93.6% 93.8% 93.8% 93.8% 93.6% 93.8%
| 108.2 104.5 115.4 149.7 121.0 119.0 125.8 150.6 477.9 516.3

YoY(%) 18.0% 3.3% 14.6% 28.5% 11.8% 13.8% 9.0% 0.5% 17.1% 8.0%

EEE[E(%) 74.9% 39.3% 65.9% 79.4% 66.1% 55.6% 58.7% 66.5% 69.8% 61.6%
FHo|Y 257 61.9 482 273 50.3 81.7 753 62.0 163.1 269.2

Yor(%) 7149.3% 137.6% 749.4% -32.8% 95.8% 32.0% 36.1% 127.0% 69.3% 65.1%

QoQ(%) -36.9% 141.1% ~22.1% -43.4% 84.0% 62.6% ~7.9% =17.6%)

F0/9E (%) 17.8% 35.1% 27.5% 14.5% 31.1% 35.5% 34.4% 23.0% 23.8% 31.0%
Feo2Y &.3) (27.2) (16.8) (20.9) (183) (20.4) (19.3) (196 (70.2) (77.7)
ERIAIZT 019 203 347 314 6.4 319 61.3 56.0 424 929 191.5
B71&01Y 19.6 29.5 248 5.1 252 48.4 442 33.5 79.1 151.3

Yo%) 102.3% 20.2% 293.8% -97.3% 285% 64.0% 78.0% 557.9% -65.2% 91.4%

NIR(%) 13.6% 16.7% 14.2% 2.7% 13.8% 22.6% 20.6% 14.8%] 11.6% 18.1%

L NLHIHOIE@S ) U= o F7HRY F), APIYE T)
Ttz: ofEd
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EH 8. SKHIO|F 27} Valuation (M)

I8 Valuation

HATLK| 8,627.4 I 27'AC EBITDAO]| EV/EBITDA 31.48( H-&

2nd Product 7| 27704 AAFTa|o] 20F FEA| ¥ 6K FCFF A|LE| 22 26~31'F DCFE7Y
P -169.7 25WE o awZ

7| A7 11,228.0

FHEF) /8313.3

MY =IKQ) 150,000 Sl Oj9F BFEY

Y FHED) 107,100

A& 0|2 40.1%

7 EV/EBITDAS RI0IQIE Dt 25F, 26F EV/EBITDA HAIE T2foioi, 02 Peerdt M 79 BTIMo| 42 U§Z H[20| 90% 0ol Aduioje @A MERlQ, U ARl
SKEf0] 20| 25F EV/EBITDA consensus Tz 34,960l SKHIO| Q| bi43t BX{0] &2 212 Mol 10% LRI
Rt&: OfLtE

T8 9. g0y Y (M) S8 10. 2" Product #aH7k2] (M)
multiple 31.4
274 EBITDA 3283
WACC 7.4%  HYYIHR| 3,463.0
%7} EBITDA 2747  2A3 Yol 80%
HRIIHK| 8,627.4 YOI H|YAK| 2,770.4

= Mutiple? TH12 ZA0) M
xtg: ot

T8 11. 22| Peer YA 2R (B9 29, 4o, b
Aty Az | S OIS | OoPM | ROE P/E P/B EV/EBITDA P/S
2025F | 2025F | 2025F | 2025F | FYT | FY2 7 IR 1o [ P2
Merck 308.7 91840 38,147 415 426 9.7 9.0 4.0 3.2 8.2 7.7 33 32
Novartis 396.8 77479 31,208 403 367 146 14 53 47, 130 128 5.1 5.0
Roche 409.8) 111,599 38484 345 434 141 135 5.8 50 105 101 3.7 3.5
Novo Nordisk 356.9 69,868 29,489 422 644 151 140 8.3 67 112 104 5.1 4.8
Eli Lilly 1096.1 87,586 35214 402 946 364 268 269 158 306 228 124 10.5
Aol o2HA 815 5777 2,018 349 132 523 443 6.5 57 307 274 14.1 12,1
MEez|e 412 4238 1,150 27.1 48 485 326 2.3 220 290 224 9.7 8.1
skdto| o & 8.4 691 170 245 23 618 325 124 90 449 273 122 9.5

F [Peer 417 7| Z]

Ul Peer: BYO|AE 25F 30% 052l 3
—=Uf Peer: A7, OiE F & HIT2
XE: o5

_(')_
102{ot0} 1%

CH 12, AADEI US AP OiE 2%

AAJ I 0|2 TfEKE SAEE 6AMA & 7AMEAE SXEL OAfELE|  TOXMEAE|  1TXPEE| 12KPEE
(ming) 2024 2025F 2026F 2027F 2028F 2029F 2030F 2031F
LS XEN =22Y AB
™5 X|2X| US market H|F
L ™S X[ 2H US AR 12,018 12,607 13,224 13,872 14,552 15,265 16,013
584
5.7%
Xcopri US &% HOjZE(mIn$) 322 431 548 698 889 1132 1442 1836
2.0%
7,363.98 7,470.57] 7,350.00 7,350.00 7,350.00 7,350.00 7,350.00 7,350.00
Xcopri US 7 HOjs(XAL) 439.2 607.4 740.2 942.6 1,200.3 1,528.5 1,946.4 2,478.5
7.00)
Xcopri US HOH= Adjusted (A1) 438.7 607.4 739.4 941.5 1,198.9 1,526.7 1,944.2 2,475.7

F1: LS X ZH 22Y A’FE Clobal Datadi|A] 2000~2024H7F CACR 4.9%2 Forcasting 2+

F2: HMFS X ZH| US A% H[&L Vimpat©| Peak sales (213 "Clobal 1,832min$" /'US 1,336mIng") 2 AFg: 72.9%

231 Xeopri US & 2 Briviact US 7 H &1 57/9/010] &2 "N9FLH 25E7X|9] H & CACRQR1.4%)E X&. O, 258 HE2 7H0[HA grgoto] 273,
Z4: Xcopri US ONE 710|HA 42~459 &

Atg: Ot H

OfLIBH - 4



T8 13.2" Product 7FX| 2% (Xcopri £Al A9 FCFF SYUsIA| 3

8, d)

FTHEL 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 =375 96.3 163.1
- EBITO]| THot Mg 7.5 8.6 -2.8 -1.0 4.4 243
- CAPEX 11.0 43 49 24 1.4 13
i PN (CAE) 9.9 -14.4 579 -338 14.4 -33.1
+ ZIHS2| 8.3 73 7.9 9.5 1.3 1.1
+ SYX S 2| 2.6 4.3 5.1 5.9 6.1 5.4
FCFF (257.1) 108.1 (178.1) (19.8) 93.5 187.2
Sum of PV of FCFF (66.2)
Terminal Value 41537
PV of Terminal Value 3,529.2
HIBY7HX| 3,463.0
2|A3 ool 80%
SHOIE H|FYH 7K 2,770.4

=2 L =

ZIWACC 7.4%, B29702 2.8% =2
& oftE#

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 6 684.5 8236 868.9 S-S 4887 651.4 635.0 808.2 987.8
o=t 34.1 43,1 435 524 522 FERRE 2432 324.5 249.6 375.0 501.1
i EE=SJ[e] 320.8 504.5 641.0 77122 816.7 TSGRt 239.7 322.8 2476 372.8 498.6
Tt 3583 408.2 4779 516.3 557 4 &R 111.0 1738 201.2 22722 256.4
Feo|y (37.5 9.3 163.1 2549 259.3 TR 102.5 M7 129.2 146.0 164.7
a4 0.0 6.6 (31.5) (36.7) (37.0) 7|EFR AL 320 414 55.0 60.0 65.6
T4/ g e 0.6 (31.3) (38.1) (40.6) (40.9) H| 85Xtk 2344 3854 408.6 417.1 4271
7|Efg Q] A0l (7.0) 09 0.6) 0.4) 0.4) SRR 104.2 91.5 105.9 119.6 135.0
qFo|y 439 726 929 177.3 181.0 FERRE 10.9 6.9 8.0 9.1 10.2
&Holx| 8.5 (1544 138 37.2 380 SEXpL 136 120 10.8 109 109
HEArd0[Q (35.4) 227.0 79.1 140.0 1430 SR 270 325 266 213 16.0
ZTAriola 0.0 0.0 0.0 0.0 0.0 7 |EfH| S B 89.6 2494 2653 2653 265.2
F7|&0]2 (35.4) 227.0 79.1 140.0 143.0 N 7232 10368 10436 1,253 14149
HIX|HiZEZX| 2 20[Q (2.5 (13.8) (10.5) (16.1) (16.4) M 2416 396.3 3115 3472 387.1
A= =209 (329) 240.7 89.6 156.1 159.4 =ReaN| 57.1 162.0 379 385 39.2
X|UfFFX| 22 Z0|Q (329) 262.6 85.7 1717 175.3 OHYXHE 23 34 39 44 50
NOPAT (30.3) 301.2 138.8 201.4 204.8 TIEFR 5 182.2 2309 269.7 3043 3429
EBTDA (22.2) 1138 179.6 270.1 2744 H 554 160.6 66.6 88.1 94,1 100.8
878’8 (%) &= 121.0 267 20 20 20
O EUEIS 4415 54.30 25.00 20.32 5.50 7|EH| 552X 39.6 39.9 46.1 52.1 58.8
NOPATZ 7} Eshy| T (53.92) 45.10 1.69 SXHEA 402.2 4628 399.6 a3 4879
EBTDAZ 7S HX| o 57.82 50.39 1.59 X|eiFFX| & 2837 5463 628.6 784.7 944.1
FHo|elEIte Eshy| vy 69.37 56.28 173 23 39.2 39.2 39.2 39.2 39.2
(X|HFF)a0 5t x| T (62.78) 74.22 2.1 N 10848 10848 10848 10848 10848
EPSEIHS EShy M (62.78) 74.30 2.1 HEE7Y 7.7 7.7 7.7 7.7 7.7
2:91°9(%) 7 |Ef 20| Q] &7l 13.5 36.1 288 288 288
BEES[eli=] 90.39 922.13 93.64 93.64 93.99 oYz (861.6)  (621.5 (53190  (3758)  (216.4)
EBITDAO|2I & (6.26) 2078 26.24 32.80 31.58 HIX|HEFX| 2 373 277 154 ©0.7) (17.1)
Foio|olg (10.57) 17.59 23.83 30.95 29.84 NI 321.0 5740 644.0 784.0 927.0
W BN To](eIf=3 9.97) 4145 11.56 17.00 16.46 22841 (65.1) (1358  (169.7)  (294.5)  (419.9)

E2AE SIAER (HYHAH)

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
FEREE) FYYF HavE (94.2) 949 82.5 1334 1383
EPS (420) 3,074 1,144 1,994 2,036 F7|&0Y (35.4) 227.0 79.1 140.0 143.0
BPS 3,622 6,975 8027 10,020 12,056 x7 16.8 (99.4) 344 (25.4) (25.7)
CFPS (184) 1,771 1,760 1,885 1,872 Y72 153 17.4 16.5 152 152
EBITDAPS (284) 1,453 2,294 3,449 3,504 Q27229 8.1 (5.5 15.2 0.0 0.0
SPS 4,532 6,992 8,741 10,516 11,095 X249 0.6) 313 1.9 (40.6) (40.9)
DPS 0 0 0 0 0 7|t (60)  (1426) 46 0.0 0.0
TR B ) FUL T KRR (75.6) (32.7) (31.0) 18.8 210
PER (239.05) 36.14 93.62 53.71 52.60 s daus 2253 (10.9) (16.9) 266 252
PBR 2772 1593 13.34 10.69 8.88 B S EN ! 480 9.1 237 269 255
PCRR (545.65) 62.73 60.85 56.82 57.21 XHESIHEA) (2.4) (1.4) (13) 0.0 0.0
EV/EBITDA (352.84) 75.53 4583 29.96 2897 7|} 179.7  (105.6) (39.3) 0.3) 0.3)
PSR 22.15 15.89 12.25 10.18 9.65 HEgs dgvs 222 106  (123.4) 0.6 0.7
X} 2H| & (%) SEEBIHE L) 222 106  (108.8) 0.6 0.7
ROE (10.96) 58.01 15.25 22.09 18.44 HESIHEA) 0.0 0.0 0.0 0.0 0.0
ROA (474 27.36 861 13.76 12.08 T eI R 0.0 0.0 (14.6) 0.0 0.0
ROIC (32.62) 254.05 122.55 212.27 226.12 Ll ReeNT= 0.0 0.0 0.0 0.0 0.0
SxHeE& 125.32 80.63 62.05 56.28 52,63 dae 5 153.2 946 (729) 125.2 1258
=5 & (20.29) (23.66)  (26.36) (37.57)  (45.30) Unlevered CFO (14.4) 138.7 137.9 147.6 146.6
O| Xt JHli &) (4.53) 9.02 34.93 0.00 0.00 Free Cash Flow (96.6) 93.5 81.2 1334 1383

xp2: ofLEY

OtLE - 6
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ol A3[0]H[0| 2F

et
2 ot =xjo| CEES]]
leobbo | ——dllAAletol o5 23TP T ™ B2 £ 2/
140,000 25.10.21 BUY 150,000
120,000 4 2577 BUY 130,000 -21.26% -12.69%
100,000 i 25627 BUY 100,000 -7.70% -6.30%
80,000 JJ“'JM pale  EH A i )
el 24.11.10 19 ot - -
60,000 1 231110 BUY 100,000 ~6.52% 25.90%
40,000 1 237.17 BUY 90,000 -6.00% 10.78%
20,000
23.10 2401 24.04 24.07 2410 2501 25.04 2507 25.10
I Compliance Notice ‘ I EASE BTG Y SAAA HIZFTA
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