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A|9F th Aok HoF 2% =is 5 Arg? |1l
5 2613 4| 2H
229 100 F|kAt 2019.11.29 Et2l HIEX $13mn $1.373bn %%%*O{I"é EI’S
2024.02.22 = 2 g YUY OfYAE $11mn
Merck (MSD) (=51 sor moryy | IETH B2 S $20mn $1.17pn Sales O AE $1bn
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oF= T8 9| AHE 2025 2026(F) 2027(F) 2028(F) 2029(F) 2030(F)
Rituxan Hycela Rx Roche 1,421 1,249 1,111 986 868 753
Rituxan Royalty Royalty Halozyme 31 26 24 20 18 17
2gE S 2.2% 2.1% 2.2% 2.0% 2.1% 2.3%
Phesgo RX Roche 2,772 3,155 3,278 3,363 3,382 3,396
Phesgo Royalty Royalty Halozyme 114 130 143 136 138 138
2gES 4.1% 4.1% 4.4% 4.0% 4.1% 4.1%
Darzalex Faspro Rx Johnson & Johnson 14,351 14,591 15,494 16,322 17,022 16,843
Darzalex Royalty Royalty Halozyme 482 530 605 602 624 623
2gE & 3.4% 3.6% 3.9% 3.7% 3.7% 3.7%
Herceptin Hylecta Rx Roche 645 703 710 717 715 696
Herceptin Royalty Royalty Halozyme 16 14 13 1 10 9
2gE & 2.5% 2.0% 1.8% 1.5% 1.4% 1.3%
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T8 4. IntasA2| A2 7IAtollM HZE royalty (2021H17Y YEIM

FAOIME &l 7H5)

Jan 7, 2021 9:00 AM Eastern Standard Time

Alteogen Enters Into an Exclusive License Agreement With
Intas to Develop and Commercialize Two Products Enabled by
Its Hybrozyme™ Technology

share @ X © &

DAEJEON, South Korea—(BUSINESS WIRE)--Alteogen Inc. (KOSDAQ:196170) announced today that it has entered
into an exclusive license agreement with Intas Pharmaceuticals Ltd. to use ALT-B4, Alteogen’s novel hyaluronidase
- derived utilizing the Hybrozyme™ technology - to develop and commercialize two products.

Under the terms of the agreement, Alteogen has granted worldwide rights, except for a few Asian countries, for
Intas to develop two products in combination with ALT-B4. Alteogen will receive an initial payment of USD é
Million and is also eligible to receive additional milestones upon Intas’ achievement of specified development,
regulatory and sales milestones, totaling up to USD 109 Million. In addition,

Alteogen will be entitled to receive a
iered royalty ranging from mid-single digit to low double digit on sales of commercialized products. iZlelsISa AU

Xt&: Businesswire (https://buly.kr/90cVTYK), Ot

85 LHYM 271Y UiE =3 S AR
1Q25 2Q25 3Q25 4Q25(P) | 1Q26F 2Q26F 3Q26F 4Q26F | 2025(P) 2026F 2027F
NTES 83.7 18.6 49.0 50.7 115.5 116.9 118.8 120.1 203.5 4712 1,090.8
HEWE 9.9 3.0 5.5 9.7 29.7 30.0 30.5 30.9 445 121.2 5415
SEIE 3.4 3.2 4.0 33 3.6 3.6 3.7 3.7 14.7 14.6 15.3
A= 70.4 12.5 39.6 378 82.2 83.2 84.5 85.5 144.3 335.5 534.1
GTESIpT 12.6 6.6 9.2 1.4 28.1 28.0 28.1 28.0 543 112.2 428.8
HE 02 A7HET) - - - 8.1 24.6 245 24.6 245 21.9 98.2 415.0
IE HE Y7HEFR) - - - 33 3.5 3.5 3.5 3.4 4.1 13.9 13.8
HEOZE 2 GPM - - - 84% 83% 82% 81% 79%) - 81.7% 76.6%
SE = 2FH P - - - 99% 98% 96% 95% 94%) 95.6% 90.3%
(EEIJT 71.1 12.1 39.9 39.4 87.4 88.8 90.7 92.1 149.2 359.0 662.1
k| 10.1 12.5 13.2 1.8 123 12.8 12.9 12.8 47.6 50.8 534
B0l 61.0 -0.4 267 275 75.1 76.0 77.8 79.3 101.6 308.2 608.7
OPM 72.9% ZIXf 54.4% 54.2% 65.1% 65.1% 65.5% 66.0% 50% 65% 56%
T I|ERUSCY HEUES 7| ERCISC 27 U120 4%2 £, 7| ERCSCE Hut T 2A 0 6]30] YEXHOoZ 37| Y20 YYAERM &= HE 12 2o ¢S
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e 050B  lwexiolel S0 Y MA@ B4, H7Y A D) e
gk2XFOL CHHO|| CHOF B 3 (Merck)Q) it
A = = [ \ [ |
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2. Valuation

T8 7. gHIRA 27t Valuation

multiple

29F UH| Al EBIT

WACC
®I} EBIT

7|97

e

4301

38.0 (HH)
1,132.5
8.5%
817.6
31,064.3 (M)
53,505,788 &=
382,000 (2)
580,000 (¥, 2rd Oj2t ot
51.8%

Zmultiplel AFgHIO| Q 2E A

ItE: ofUEH

TMIE2| Q. SKHIO| O QOROFSH EV/EBIT(Fwd, 12M) B

T 8. Peer Valuation (20264122113 7t 7|&) TR TR |
7|9j A7l Of=oH Fgoel EBITDA EBIT EV/EBITDA EV/EBIT OPM

(Fwd.12M) (Fwd.12M) (Fwd.12M) (Fwd.12M) (Fwd.12M) (Fwd.12M) (Fwd.12M)

AMgHIO| Q 2RI A 79157.5 5,356.2 2,467.6 3,000.1 2,467.6 25.41 30.89 46.1%

MEZ|R 54,989.5 5,3458 1,730.8 2,049.7 1,730.8 27.21 32.23 32.4%

SKdfo| o ok 8,551.8 956.4 358.4 371.1 358.4 21.53 22.30 37.5%

Loty 8,665.7 2,456.9 176.5 249.0 176.5 3478 49.06 7.2%

org|| oMl 20,439.2 611.8 359.8 363.4 359.8 54,95 55.50 58.8%

otUEH -9
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3 ORIAE

&Y s 2 2025(P)  2026(E)

2027(E)

2028(E)

2029(E)

2030(E)

2031(E)  2032(E)

(ming)

KeytrudaSC 7|42 4-9: FDA 49!, EU 251 L 591 of%
Keytruda % OjZ =% fj@i‘;l f%j”””’““ 253400 268825 30387.6 316094 287610 246480 19,0650 18539.9
KeytrudasC oz 5% o= T Y 400 16782 91163 99570 102557 10,5633 108802 11,2066
KeytrudasC 88 02%  62%  30%  32%  33%  35%  36%  38%
Agoy ol o biIL 26-2947F #5812

210t O A E(FIH) P 40.0 100.0 200.0 300.0 400.0
ZGE(F7) 2% 2113 217.6 2241
2jA3 &9l 100% 90% 90% 90% 90% 90% 90% 90%
U QM KeytrudaSC 7|&8 49 4297.0 40.0 90.0 180.0 270.0 360.0 190.1 195.8 201.7
AZ New 1(Imfinzi £%) 7|28 3: Phase 184 XIgY
AZ New 19] Fter7) MEoRe  phase 1| phase 2| phase 3| phase 3(2)) FDA &£/ &oy &y

g/ Zg  Fe1)  ~NDA
Imfinzi & = =% Gloabal data Consensus 55340 61510 6,676.0 70740 73630 75820 74850 78714
(32F 25)
Imfinzi-SC Of& =% 0.0 0.0 0.0 0.0 0.0 0.0 4369  3,1485
Imfinzi-SC B8& 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 5.8% 40.0%
2|A 3 29l 100% 100% 90% 90% 90% 90% 90% 90%
AH| QM AZNew 1 7|&8 £ 580.0 20.0 11.6 29.0 14.5 14.5 58.0 14.0 100.8
AZ New 2 % New 39| 7|&E& $£9: Q2T XNE +8
AZ New 2 ! New 39/ ZfErE MG W phase 1 X1\ phase 2 1| phase 3(1) phase 3(2) FDA 52/ &y &y
777/ g/ O/ I/O/ . /\/DA
AZ New 2+3 OfE =% 72500 74363 76273 708233 80243 82305 84420 86589
2|A3 2ol 100% 90% 60.0% 60.0% 60.0% 60.0% 60.0% 60.0%
AH| QM AZ New 2+3 7|&8 £ 725.0 22.5 13.1 21.8 10.9 10.9 435 162.1 166.2
Ehnhertu SC 7|28 4£9l: phase 1586 TI%Y
Enhertu] ZHErEr) phase 1 phase 2| phase 3(1) phase 3(2) FDA 29/ o #aff #af
&g/ &g/ &g ~NDA
Enhertu & S #74 /C;O;Of/ ;‘”j comersus 43840 63810 83480 95930 63810 83480 9,593.0 10,799.0
Enhertu-SC U= =% 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Enhertu-SC &-22 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
2|A 3 29l 100% 100% 100% 100% 50% 50% 50% 50%
| @Ml Enhertu-SC 7| &8 £ 280.0 1.4 1.4 1.4 1.4 7.0 35 35 14.0
aostarlimab2l &7 2619 1 7J9%F/|  phase 1|  phase 2]  phase 3| phase 3(2)| FDA &¢I iy
WE e &gl &g el ~ NDA
dostarlimab & U= £7% Clabal aata Consensus - 1,209.0 1366.0 1,489.0 1596.0 16960 1,780.0 18334
(32F= H7%)
dostarlimab SC 0j& F7 - 0.0 0.0 0.0 0.0 0.0 0.0 107.0
dostarlimabSC H25 - 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 5.8%
2|A 3 29l - 100% 90% 90% 90% 90% 90% 90%
Q| 2™l dostarlimab-SC 7| =8 £2! 265.0 20.0 4.8 133 6.6 6.6 26.5 34
Sandoz% 7|8 £2|: phase 1:2E ZI%Y
Sanaoz BS9] &t ok b=l phase 1. phase 3(1) phase 32) FDA &2/ Ztoy Ztoy Ztoy
zg &g~ NDA

DarzalexsC % OiE 7% 13,490.0 14472.0 153600 16,180.0 16,879.0 15910.0 15521.0 158881
OcrevusSC & OfE %% 81530 85910 89560 9,161.0 90210 85910 82050 82137
VyvgartsC & OiE 73
Sandoz BS Of&E F73 0.0 0.0 0.0 0.0 0.0 11,2251 12456 13286
Sandoz BSS )% &QL 0.0% 0.0% 0.0% 0.0% 0.0% 50% 53% 5.5%
2|A3 2ol 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0%
Qe[ 2™l Sandoz¥ 7|&2 £< 1,225.1 0.0 12.3 153 153 613 613 62.3 66.4
UH| QM Intasy 7|&F £ (Sandoz BS 17 717¥) 0]-57 0.0 4.1 5.1 5.1 20.4 204 20.8 22.1
g4 3 grol 0/0) Sandoz *%A] ErgEt
Approved New 1 dostarlimab deal 7178 272.5 40.0 9.5 26.5 13.3 13.3 53.0 6.8
Approved New 2 dostarlimab deal 717 272.5 40.0 9.5 26.5 133 133 53.0
Approved New 3 dostarlimab deal 7178 272.5 20.0 48 133 6.6 6.6
Approved New 4 dostarlimab deal 7178 272.5 20.0 4.8 133 6.6
Clinical New 1 AZ New2 % New3 717 725.0 250 13.1 21.8 109 109 435 162.1
Clinical New 2 AZ New2 %! New3 77 725.0 25.0 13.1 218 10.9 10.9 435
Clinical New 3 AZ New2 % New3 717 725.0 250 13.1 21.8 109 109
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Clinical New 4 AZ New2 % New3 7% 725.0 25.0 13.1 21.8 10.9
Clinical New 5 AZ New2 % New3 7% 725.0 25.0 13.1 21.8
BS New 1 Snadoz Y 778 123 153 153 613 613 62.3
BS New 2 Snadoz Y 7178 12.3 153 153 613 613
BS New 3 Snadoz Y 778 12.3 153 153 61.3
BS New 4 Snadoz Y 77 12.3 153 153
oo™l X7+ IEHY 0= 0.0 65.0 99.8 143.4 178.1 230.2 339.3 5223
A (ming) 86.4 221.7 362.6 479.3 680.5 811.0 1,0299 1,297.9
KoV =y= =TS 14222 14100 14100 14700 1,470.0 14700 14700 147100
Aot 2hE S| (M) 122.9 312.7 511.3 675.8 959.6  1,143.5 14522 18300
YAy 2 UE ofE 373 22.8 22.8 22.8 22.8 22.8 22.8 22.8
Adjusted Of &H 160.2 3355 5341 698.6 982.4 1,166.3 1,475.0 1,852.8
[PF8 24]

1) ©&: OfL2%Y OHOY| 2 & 7|, 25F B X&, 25F O|F 13509 YL M §

2) Keytruda 7

- Keytruda & 0fZ 3742 Cloabal data Consensus (T, '32F= 25F~'31F2] CACRZ 717d) (update¥ 2026.01.21)

~KeytrudaSC OHE(MSD 02)2 274 30% 29, 01 TR & 458 213 FIIvte %02 Py

- 28 0|T QkJ10IBt= 0|0| Cloabal data ConsensusOf| YrEE|0f QI o2 H{K|

- EAN Y QA YO} ORUIAEQ 3 7 B 47 Iy

3) AZ New 1(Imfinzi £7) &7

- Imfinzis TA|2F £0{2 Hold 0|0l ¢ 3CtD Wtk 249 WY MO8 40% 717 (vs. Keytruda IV 30min)

- QY NY T S N AT A3 20% 2ol

4) Approved Drug®| 39, phase 1~3 2% %8 9 53 40 7Pg (BdX O =2 53, FDA 710| E2fQ1.2 CJH0| LIofoj| &g

5) Clinical Drug& phase 1~3 @5 £ 3! 53 7PJ0te] 7igf 2/ A3 S 33 gtg

6) 1 2 S0 thot 922, Approved Drug®] F-¢ Imfinziel HG&2 77824 W 40%, M&ar 0|-H0| Il 717), dinical drug 3! BSE 100%2 70t "A% ‘dH 8" ML(SCRUt

EAUH= 202 717, Darzalex SCE 90% £1fg)

7) 2YE|S L DazalexZ A0 LU 3.2%Z 2P (global data®] 25F Dazalex royaltyol] 27004

) UM ZYL 2FE| +T A7
9) AZ New 2, 31 Z0| Consensus 0fZ0|
10) 3 9| 2} o[ Zefolof| By AR

- AZNew?,32 S 3 0fLIo| Tfo|Z2fol0] Tk £ &7t LOIX| L) ATfots 212 TPYOIol 209% EIHE 40%) 22T 2ol

=]
- Enhertu-SCt= ‘88 APt Sle 25 2|43 YOI 50%2 3 HtY
-BS= MY YIS 4d o2 19 B 8%
- Sandoz9| 2EE|= 10% ML (F571E0| 1, New Enzymel 2 FH&|7| TZ
-'F7t LEWY OiE'2 7|Z0| &&= TOo|Z2folof 2| A3 2QI0] BHEE|0f QUZ
)9 2 By UHE2 07| Oftt HML R 12|32 A Uoto] +7
X2 oS

N7

37get A 2EEZO] FYOHX|7| WIK| FPA| gX|L

El

2

e B, 25F OHEQ| 108%F 20| 83t A|7[9] & OiE PVQI 102 71Y(25EF Of = Ciid| & HUFEE pembrolizumab 13.5%, Imfinzi 10.7%)

5.0%

3.2% (Keytrudat 2% &)

2.0%
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3.0% (3788 € g1
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2 WA=

£YAIRA CEEISE) CHAHCHR B EEESRE)

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
Oz 96.5 1029 202.1 4712 109038 S-S 144.1 2118 4634 6338 10467
o=t 653 3838 39.7 122 4288 FERRE 110.6 185.3 399.0 551.9 933.2
i EE=SJ[e] 312 64.1 162.4 359.0 662.0 Ha/gx et 30.2 19.0 66.0 198.8 560.2
| 409 38.7 47.6 50.8 53.4 LEN 143 17.2 442 498 56.0
Feo|y 9.7) 254 1148 308.2 608.7 THOXfA 1.1 1.0 6.9 16.4 380
aF5&Y 47 7.2 0.2 16 8.6 PSR oN iy 18.1 8.3 133 157 19.5
F&/2A7 e 0.0 0.0 0.0) 0.0 0.0 H| @ Xtk 1120 197.2 199.3 292.5 385.7
gy &9 1.5 40 6.1 238 2.2 SXRpLE 12 2.7 2.0 24 2.9
HHo|Y (3.6) 36.6 1211 307.0 615.2 et 1.2 2.7 2.0 24 29
&Holx| 0.0 (24.1) 28.5 64.5 129.2 SHXRLE 188 19.2 26.1 109.8 193.6
HEArd0[Q (3.6) 60.7 926 2425 486.0 S 89.3 112.1 121.8 1309 139.8
ZTAriola 0.0 0.0 0.0 0.0 0.0 7 |EfH| S B 27 63.2 494 494 494
F7|&0]2 (3.6) 60.7 926 2425 486.0 XA 256.1 409.0 662.7 9263 14324
X[ FFX| & 0] 0.2) (1.6) 2.0) 3.5 @.1) M 100.4 129.2 2527 2539 2539
N[ EEPNI]] (3.4 623 94.6 246.0 4930 &= 83.3 98.7 2347 236.8 237.0
X|UfFFX| 22 Z0|Q (3.4) 36.6 94.6 246.0 4930 OHYXHE 1.0 10.0 2.1 24 2.5
NOPAT 9.8) 42.1 877 2435 480.9 7Bt 16.1 20.5 15.9 14.7 144
EBITDA (6.4) 283 118.8 3137 614.6 H 355X 7.8 57 10.2 30.2 50.2
‘74 (%) &= 20 5.1 10.2 30.2 50.2
ojEM =TS 235.07 6.63 96.40 133.15 131.49 7|EfH| 552X 58 0.6 0.0 0.0 0.0
NOPATE7+2 EShy ke 108.31 177.65 97.49 SxHEA| 108.3 1349 262.9 2840 304.2
EBTDAZ 7S EShy| X 319.79 164.06 95.92 X|eiFFX| & 148.1 2736 395.8 6418  1,1349
FYo|AUBIHS EShy e} 351.97 168.47 97.50 N 26.5 26.7 268 268 268
=) 37t ESH o 51.85 160.04 100.41 HEYAF 1033 165.3 1918 1918 1918
EPSE7HE I =H 50.04 159.59 100.39 A7 37 48 59 59 59
£91'4(%) 7|EFILZO|Q] = A|oH 0.0 0.0 0.0 0.0 0.0
j£30/2E 3233 62.29 80.36 76.19 60.69 0|19y g 14.6 76.9 1714 417.5 910.5
EBITDAC|2 & (6.63) 27.50 58.78 66.57 56.34 HIX|eiFFX & 03 0.5 39 0.4 ©6.7)
Foio|olg (10.05) 24,68 56.80 65.41 55.80 NI 147.8 2741 399.7 6422 11282
a0l (B.73) 58.99 4582 51.46 44,55 | (25.4) (815 (15420  (2849)  (646.1)

E2AE SIABER (HHHAH)

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
FEREE) FYYs HavE 78 53.0 87.8 2483 4803
EPS (64) 1,171 1,757 4,561 9,140 g71&0[9 3.6 60.7 2.6 2425 486.0
BPS 2819 5,157 7,364 11,925 21,065 B 6.5 (233) 29.5 19.0 19.7
CFPS (25) 657 2,242 5768 11347 Y72 33 29 40 5.5 58
EBITDAPS (122) 532 2,208 5816 11,394 QU2 A9 0.4 4.9) 1.6 0.2 0.3)
SPS 1,837 1,936 3,757 8,736 20,223 x| 28 a9 0.0 0.0 0.0 0.0 0.0
DPS 0 0 0 0 0 7|Ef 2.8 (213) 239 133 14.2
e EICl)) BYL S AR HE (10.7) 156 (34.3) (13.2) (25.4)
PER (1,539.06) 26430 25583 83.75 41.79 s dWaus (93) (1078 (189.1)  (1164)  (116.0)
PBR 34.94 60.02 61.04 32.03 18.13 SR LG 19.1 (25.1) 0.7 0.4) 0.5
PCFR (3,940.00) 471.08  200.49 66.23 33.67 HESIHEA) (1.2) .7 8.2 (83.7) (83.7)
EV/EBITDA (798.73) 58119 20118 64.24 32.20 7|} (27.2) (80.0)  (181.6) (32.3) (31.8)
PSR 53.62 159.87 119.64 373 18.89 I2egF W30 E ©.1 817 150.7 9.0 59
X 2| &%) FEEHEHE L) 9 185 1411 22.1 20.1
ROE (.27) 29.52 28.25 47 42 55.50 INi=r I CAES) 14 62.1 26.6 0.0 0.0
ROA (1.34) 18.72 17.64 30.97 4181 T eI R 14 1.1 (17.0) (13.1) (14.2)
ROIC (10.28) 3592 64.08 118.29 151.18 LIRCeNE=s 0.0 0.0 0.0 0.0 0.0
X 73.23 4922 65.77 4423 26.96 wgol 3¢ (17.3) 270 463 133.0 3613
=5 & (17.16) (29.74)  (38.57) (4436)  (57.27) Unlevered CFO (13) 349 120.6 311.1 612.1
O| X1/t &) (14.51) 37.64 10.80 23.38 4.82 Free Cash Flow 9.0) 50.3 79.6 164.5 396.6
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Q7 (196170)

SO WS U Y SEZT} VUL

2E QM

700500 - el
600,000 -
500,000 -
400,000 -
300,000 -
200,000 -
100,000

24.02 24.05 24.08 24.11 25.02 25.05 25.08 25.11 26.02

ICIEY
R} SRl =EFL - o
26,122 BUY 580,000
25.11.20 BUY 640,000 -26.04% -15.31%
2578 BUY 550,000 -14.86% 1.64%
25513 BUY 440,000 -16.59% -5.23%

Compliance Notice

* TAts 20263 28 192 AT OHTGUAL R[22 19%01 2§ Ot UX| gEY
ot

* 2 X2 E AT o AERMONE XtEQ| A UROI0] QL0| AO|LE
S0 Thd S UX| AT, 2019| oS O PO HolgH o

ot sy

2 MEE 7IUFATES M| 3o AP HIF AFHO| gEUT

EX2S AYO Offde| AEHOhE 2026 29 192 T fTUIAL] Rt

& BROM QX iU

FATIEE 20| SX0| HEE HBY SHOR IE 00, ofuivt 3
P S| 9 UfE @ 4 QAL T0 B X20| 23T gL Fapt A2
orot 22 U HE2 €Ol 0|, 1 HYAO|} YHES BYY 4 gloD
SXPXE XS] T MQI0jO] HFEHS 07| HRILICL TR ofst 3
© 2 Xt2s 1Mo FHSKY 20| Chet W MYAK| FYXRS At

=
4 gsud
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i

EASE YUY Y EAAA HIZFTA

i

s EXOIEY f17(7H2 FHY O]F 170YE 7I1RLE

< 71go B8
BUY(Or)_SEF717F HFIF THH| 15% O 5 ol
Neutral(3&)_SHF717F B3It O] -15%~15% 2
Reducet| 5= A) SHEFIP7F HFEIt THH| 15% 0|4 OF Jts

- Uol BR
Overweight(H| SHTH)_AFX|+7F EXHX| 4= ThE] 15% O &5 o
Neutral(FE)_& FX| 7t HIHX| 4= CHe| -15%~15% 52
Underweight(d] &% 4) Y| 37t SRHX| 4 THH| -15%~15% T

2

2
O

Eits= BUY(@4) Neutral323)  Reduce@iz) A
SEEAEEY H& 96.73% 3.27% 0.00% 100%
* 7| 29: 2026 02 162
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