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ool 93 2039 3026 4267
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20[9 2407 2670 5414 8545
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sUe TH 1090 10279 57.83
PER 3614 3655 1441 9.13
PBR 1593 1200 576 353
BV/EBTDA 7553 4307 2247 1426
ROE 5801 3928 4996  47.96
BPS 6975 10382 17,295 28207
DPS 0 0 0 0
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20264 ZHMMA (TRx) XCOPRI  —e— MoM (£) (
— 50,000 - - 18%
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45,000 o
$550M~580M 2% 000 | o ° ® 3%
(53 712 YA Q7 2 35,000 - . s
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L 290
15,000 . 2%
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10,000 - . ® 7%
5,000 ®
: ! ! ! ! ! . . -12%
24.10 2412 25.2 254 25.6 258 25.10 25.12 26.2
Xt2: Bloomberg, UHLEH
SH2 20 MU LS ASH MYY 20| EH3 AAIZI US ¥Y TRx 20| (HY: 1 TRx)
(4911 TRx)
(Trx) — XCOPRI ——— BRIVIACT
50,000 + ——— APTIOM FYCOMPA
45.000 - 46,932 47,103
’ 4W / £
40,000 - e \/
35000 - 34,473 n,.fl/‘o__(\/o_\w 35,476
o’
30,000 - 26,097 26,007
25000 4+ RN e e oo
17,765 o A0 17, 567
20,000 o 7
15.000 - 1W
10,000 -
5000 - /
1 2¥ 3 4 sSH eH vE e oF 1w0E nE 128
0 . : . . : : : :
1312 155 16.10 183 198 21.1 22,6 2311 254 TETE0es momaies 2022 ozzE oz
%2 Bloomberg, OHHA X2 SKHIO| O 1026 MHLE R
SE 4, SKBIO|QE 1026 37 TO|Za9l (FL SrAL 1026 MAWEOIM ATHE Tjo|Zajol)
Indication . .
Compound (Target/MoA) Discovery Pre-clinical Phase 1 Phase 2 Phase 3 NDA Marketed
Epilepsy - Focal Seizures®
Epilepsy - Focal Seizures, OFAI0F
Cencbamate
Epilepsy - Generalized Seizures* [
Epilepsy - Focal Seizures, :0f . J
fﬁg%"’;"gm lgnisy  EDS*inNarcolepsy, EDS in 05~ |
Carisbamate Lennox-Gastaut Syndrome I —
Parki 's Di:
sz s Decaes —
SKL24741 Epilepsy
SKL13865 ADHD
SKL20540 Schizophrenia
e e [
(FL-091) (NTSR1 EFZ)
SKL3T321 Oncology
(WT-7695) (CA9 EH)
ROR1 Project %"8?{"1’9%3“)
Oncol
SKT-18416 {pﬂ,"%)
Neuroimmune Project KINA%H 42
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oflAAo|Bto| 2 (326030)

TH S5, SKHIO|F A2 AY(¢NA)

1Q26P 2Q26F 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F 2026F 2027F

ofzo 227.9 2245 2341 2428 278.6 288.7 309.2 3193 9293 1,195.8
Yor(%) 57.8% 27 4% 22.1% 24.9% 22.3% 28.6% 32.1% 31.5% 31.5% 28.7%
QoQ(%) 17.2% -1.5% 4.2% 3.7% 14.8% 3.6% 7.1% 3.3%

HEMEH 2108 209.2 217.5 2268 251.2 2613 281.3 2915 864.3 1,085.2
Yor(%) 50.1% 32.3% 25.2% 24.7% 79.71% 24.9% 29.4% 28.59% 32.1% 25.6%
QoQ(%) 15.9% -0.8% 4.0% 4.3% 10.7% 4.0% 7.7% 3.6%

YA F L2/ (0]FAP) 197.7 198.0 206.2 2154 227.9 2378 257.6 267.5 817.3 990.8
Yo¥(%) 48.3% 28.5% 19.7% 26.7% 15.3% 20.1% 24.9% 24.2% 29.6% 21.2%
QoQ(%) 15.7% 0.1% 4.1% 4.5% 5.8% 4.4% 83% 3.8%]

I E(DP, APl &) 13.1 11.2 1.3 11.4 233 235 238 240 47.0 94.5
LA ES 17.1 153 16.6 16.0 27.4 27.4 27.8 27.9 64.9 110.5
Yo%) 334.2% -15.3% ~7.8% 27.8% 60.6% 78.6% 67.6% 74.9% 23.7% 70.2%
P AL ARE] 8.5 8.6 8.8 9.0 19.9 20.1 20.4 20.6 3438 81.1
= 9)

9 J/Et ofE 8.6 6.8 7.8 7.0 7.5 7.3 7.4 7.3 30.1 29.5

OHEN7} 14.3 14.1 14.2 14.7 18.8 19.1 19.9 20.4 57.2 78.1
YoY(%) 36.0% 41.9% 88.0% -1.6% 31.6% 35.9% 40.2% 38.3%] 33.4% 36.5%
#13(%) 6.3% 6.3% 6.1% 6.7% 6.7% 6.6% 6.4% 6.4% 6.2% 6.5%

jz%o[¢ 2136 2105 2199 228.0 259.8 269.6 289.3 299.0 872.0 1,117.6
YoY(%) 159.5% 126.5% 179.4% 127.7% 121.6% 128.7% 131.5% 131.7% 31.4% 28.2%
WZE0|YE(%) 93.7% 93.7% 93.9% 93.9% 93.3% 93.4% 93.6% 93.6% 93.8% 93.5%

| 123.8 134.4 138.9 172.2 151.5 161.6 167.4 2103 569.4 690.9
YoY(%) 14.4% 28.7% 21.8% 29.3% 22.4% 20.2% 20.5% 22,79 23.8% 21.3%
ZHEE (%) 54.3% 59.9% 59.4% 70.9%) 54.4% 56.0% 54.2% 65.9% 61.3% 57.8%

oY 89.8 76.1 81.0 558 108.3 108.0 121.8 83.7 302.6 4267
YoV (%) 249.7% 22.9% 15.5% 20.7% 20.6% 41.9% 50.5% 58.8% 48.4% 41.0%
QoQ(%) 94.0% =15.3% 6.4% -31.0% 93.9% -0.3% 12.8% ~27.2%

G019 E (%) 39.4% 33.9% 34.6% 23.0% 38.9% 37.4% 39.4% 27.8% 32.6% 35.7%
G929 10.2 1.2 2.7 2.4 2.5 3.5 4.9 3.4 16.0 16.7
oI 20/9) 700.0 /7.2 83.1 58.3 770.8 171.5 126.8 94.5 318.5| 443.5
oLy 2.7) &7.1) (79.9) (67.9) (80.1) (100.7) (1718.8) (88.0 (207.7) (386.9)
7120 102.7 134.4 163.0 126.2 190.9 211.5 2455 182.5 526.1 830.4

Yor(%) 423.4% 355.1% 128.5% -5.0% 85.9% 57.4% 50.6% 44.6% 107.8% 57.8%

NIR(%) 45.1% 59.8% 69.7% 52.0% 68.5% 73.3% 79.4% 57.1% 56.6% 69.4%

ET =

£H 6. SKHIO|F 27} Valuation (M)

=11 Valuation

HATHK| 8,441.3  WI7uvt 281 EBITDAO]| EV/EBITDA 1831 -8

2% Product 71| 2,957.9 QATI3|0| 20 HA| T 6FK| FCFF A|L2J Q2 '26~31F DCFER
A% 2574 25|E 7Y avg

7| A 7| 11,518.3

FH2EF 78,3133

Y FIHY) 150,000 @rel Ojgk 23

HY F7HH) 99,600

ArAO| 2 50.6%
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SE7. YUA 2% (A

S 8. 2" Product SAH74| (L)

Multiple (8H) 18.3

283 EBITDA 577.6

WACC 9.4%  HYY

HI} EBITDA 461.3 A3

B 84413  OIE H|FYTHK|

5915.8
50%
2,957.9

Z: MutipleQ Peer(E2| L, SAXH)O| EV/EBITDA FY1 B2
g ofLEY

T8 9. 2YH Peer HIYAL AE

CLET 0 ¥Yolel  opM EBTDA  EV/EBITDA  EV/EBITDA
2199 AP WEAEYD Tyt OPMEYD oM RwdiM)  (Fwdi2M)  Fwdiv) (YD) (Fwd.12M)
SKEfO| QI 7.847.0 924.1 3272 354% 998.8 3743 37.5% 387.2 215 186
MEZ|Q 44187.9 5,268.0 1,724.8 32.7% 5,540.4 1,844.4 33.3% 2,158.4 22.5 21.1
=MX}; 1,682.9 2,1555 95.7 4.4% 2,216.9 103.5 4.7% 186.3 141 13.5
Peer B 37118 910.3 18.6% 3,878.7 973.9 19.0% 1,172.4 18.3 17.3
% Peer 47 J1E8 O HE0] 29 9ELT =1, 0f0] D52 AY €5 59 719 (EIS B, =UN 9a32)
xtE: ot
CH 10, MATT? US A DHE 2%
AUAFI2| O|=2 THHEX} XA = 8XIEE 9XHE = 10K = 11XpE = 12KHE
(ming) 2026F 2027F 2028F 2029F 2030F 2031F
LNE KA 22 A
Y™ME X|ZX| US market H|F
™S X 8X| US A 11,582 12,150 12,745 13,370 14,025 14,712
5.7%
Xcopri US 27 IO (ming) 243 565 718 912 1158 1470 1868
2.7% 3.3% 4.0% 4.8% 5.8% 7.0% 8.5%
1.423.32 1,446.17 1,446.17 1,446.17 1,446.17 1,446.17 1,446.17
Xcopri US 78 HOjE(XAL) 630.7 817.3 1,038.1 1,318.4 1,674.4 2,126.6 2,700.9
Xcopri US GI0Z Adjusted (A]2{2)) 6304 8164 10369 13169 16725 21242 26978

=1 WMZE K28 22¢ AL Clobal DatadfM 2000~202437F CAGR 4.9%2 Forcasting &f
720 WMZE K| 2H| US A% 8|22 Vimpate] Peak sales (21 "Clobal $1.995M" /'US $1,336M") 2 APY: 67%

3t Xeopri US & 72 Briviact US 378 320 F7(9f0to] 2|2 19EFE 25E7X(Qf

Z4: Xcopri US 0% 710|HA 55~58% &
At&: Ott5H

psjele]
d&2

CAGR(21.1%)

o M
= 10
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EE 11 WAEIZ US 9 MY DHE =3

QAP ma| mOfE Kt 7AREE 8XpAE 9XpAE 10XHE = 11X 124 = 13k =
(min$) 2026F 2027F 2028F 2029F 2030F 2031F 2032F
2 A%

CN Oi& 1,279 1,342 1,408 1,477 1,549 1,625 1,625
KR 0= 119 125 131 137 144 151 1571
P Oi= 284 297 312 327 343 360 360
KR =% Hojz IeSEET) 172.2 180.6 189.5 198.8 208.5 218.7 218.7
P F7 AHUlE HAH) 430.1 4512 4733 496.5 520.8 520.8
US 9 27} DS Of&E (AlQl) 19.4 68.7 72.1 75.6 79.3 83.2 83.2
US 9 27t 2YE| 0jE (ML) 18.1 64.1 67.3 70.6 74.0 77.6 77.6
EH12. 2" Product 7Fx| 23 (Xcopri £Al YA FCFF SUSHA| 2|8, Aojal)

FHEE 2025 2026F 2027F 2028F 2029F 2030F 2031F
AAJTY J|E =AM 2020A 2021A 2022A 2023A 2024A 2025F
EBIT 0 -239.5 95.0 -131.1 -37.5 96.3 203.9
- EBITO|| CHot Mg 7.5 8.6 -2.8 -1.0 4.4 -138.4
- CAPEX 11.0 43 49 2.4 1.4 6.9
- WX FIHEL) 9.9 -14.4 57.9 -38 14.4 -34.5
+ 47| 8.3 7.3 79 9.5 113 12.9
+ YIS 2] 2.6 43 5.1 5.9 6.1 4.0
FCFF -257.1 108.1 -178.1 -19.8 93.5 386.8
Sum of PV of FCFF 133.4

Terminal Value 6,903.1

PV of Terminal Value 5,782.4

HIG 7K 59158

2|A3 WOl 50%

SIS H|FH7HK 2,957.9

7 WACC 9.4%, B78HE 3.6% X&
xta: o3
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2 WA=

£YAIRA CEEISE) CHAHCHZ B EEESRE)

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
i[ESV 5476 706.7 9293  1,1958 14424 S-S 651.4 6832 12578 21592 32374
U&7t 431 09 57.2 78.1 87.8 et 3245 309.5 7942 15534 25080
i EE=SJ[e] 504.5 663.8 8721 11177 13546 Ha/gx et 3228 307.8 7921 15506 25046
T 408.2 459.9 569.4 690.9 849.2 LEN 173.8 2288 285.8 376.0 4543
Feo|y 9.3 2039 302.6 4267 505.5 THOXfA 117 100.2 125.2 164.7 199.0
aF5&Y 6.6 (14.8) 158 16.7 348 PSR oN iy 4.4 447 526 65.1 76.1
Z4 /0177|201 (31.3) (34.3) 0.0 0.0 0.0 H| @ Xtk 385.4 515.1 596.6 682.1 760.5
gy &9 0.9 4.0) 0.0 0.0 0.0 SXRpLE 97.8 747 93.3 1228 1483
MEolel 726 1509 3185 435 540.3 et 132 17.1 213 28.0 339
&Holx| (1544)  (102.4)  (2077)  (3869)  (486.4) SHXL 120 15.0 19.4 20.8 213
Z:ESNTo][el] 227.0 2533 526.1 8304 10267 S 325 51.2 98.1 1427 185.1
ZTAriola 0.0 0.0 0.0 0.0 0.0 7 |EfH| S B 2431 3742 385.8 3958 405.8
%7 &0|2 2270 253.3 526.1 8304 10267 XA 10368 1,1983 18544 28413 39979
H|X|HZ=EX| S 20 (13.8) (13.7) (15.3) (4.1 (29.8) M 396.3 295.2 366.1 4783 5757
N[ =L o] 240.7 267.0 5414 8545 10565 &= 162.0 11.6 123 136 14.6
X|HfFFX| 22H0|2 262.6 266.8 539.3 8512 1,524 OHYXHE 34 9.3 11.7 153 18.5
NOPAT 301.2 3423 500.0 799.0 960.5 7Bt 2309 2743 342.1 4494 542.6
EBITDA 113.8 2209 316.3 4457 527.6 H 355X 66.6 76.8 1359 180.2 2127
4 (%) &= 26,7 405 90.5 120.5 140.5
O EUEIS 54.30 29.05 31.50 28.68 20.62 7|EH| 552K 39.9 36.3 454 59.7 722
NOPATE7+2 kx| 13.65 46.07 59.80 20.21 SxHEA| 4628 3720 502.0 658.5 7834
EBTDAZ 7S ey 94.11 43.19 4091 18.38 X|eiFFX| & 5463 813.1 13544 22089 32654
FYo|AUBIHS X 1M.73 48.41 4101 18.47 N 39.2 39.2 39.2 39.2 39.2
[o[:ES=SPRCIE ] R} o 1093 102.77 57.83 23.64 XtEYoig 10848 10848 10848 10848 10848
EPSEIHS kx| 10.90 102.79 57.83 23.64 A7 7.7 7.7 7.7 7.7 7.7
22°4(%) 7|BfELO| Q] S|k 36.1 35.4 35.4 354 354
j£30/2E 92.13 93.93 93.84 93.47 9391 0|19y g 6215  (354.1) 1873 1,0418  2,0983
EBITDAO|2I S 20.78 31.26 34.04 37.27 36.58 HIX|eiFFX & 27.7 13.2 2.0 (26.1) (55.9)
Felojalg 17.59 2885 32.56 35.68 35.05 NI 5740 8263 13524 21828  3209.5
P ESNTe o] [oTi=3 4145 35.84 56.61 69.44 71.18 | (1358)  (257.4)  (691.4) (14194) (2,3529)

E2AE SIAVER (HHHAH)

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
FEREE) FYYs HavE 949 176.3 583.8 9189  1,109.3
EPS 3,074 3,409 6,913 10,911 13,490 g7]20(2 227.0 2533 526.1 8304  1,0267
BPS 6,975 10,382 17,295 28207 41,697 X7 (99.4) (40.7) 137 189 222
CFPS 1,771 2,964 4,161 5,691 6,737 Y72 17.4 16.9 137 19.0 22
EBITDAPS 1,453 2,821 4,039 5691 6,737 Q2229 (5.5 21 0.0 0.0 0.0
SPS 6,992 9,025 11,866 15,269 18,418 x| 22l 313 343 0.0 0.0 0.0
DPS 0 0 0 0 0 7|&f (142.6) (94.0) 0.0 ©.1 0.0
e EICl)) BYL S AR HE (32.7) (36.3) 440 69.6 60.4
PER 36.14 36.55 14.41 9.13 7.38 EXE HaBBE (109) (35.4) (956)  (105.1) (1012
PBR 1593 12.00 5.76 3.53 2.39 SR LG 89.8 82.4 (18.6) (29.4) (25.6)
PCFR 62.73 4204 23.94 17.50 14.78 HESIHEA) (1.4 6.9) (15.0) (15.0) (15.0)
EV/EBITDA 75.53 43,07 2247 14.26 10.22 7|} (993)  (110.9) (62.0) (60.7) (60.6)
PSR 15.89 13.81 8.39 6.52 5.41 HFgs W3 E 106  (136.6) 50.8 312 211
X 2| &%) FEEHEHE L) 106 (136.6) 50.8 312 21.1
ROE 58.01 39.28 49.96 47.96 38.60 INi=r I CAES) 0.0 0.0 0.0 0.0 0.0
ROA 27.36 23.89 3547 36.40 30.89 T eI R 0.0 0.0 0.0 0.0 0.0
ROIC 294,71 366.23  488.67 589.80 527.95 LIRCeNE=s 0.0 0.0 0.0 0.0 0.0
X 80.63 4503 37.12 30.17 24.56 wgol 3¢ 94.6 43 4873 758.6 954.0
22| & (2366)  (31.16)  (51.12)  (65.02)  (73.31) Unlevered CFO 1387 232.1 3258 4457 5276
O| X1/t &) 9.02 26.52 52.07 39.93 37.00 Free Cash Flow 935 169.4 568.8 9039  1,0943
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I FAOH HE LY U SERIH 122

0| A3j|ofuto] 2F

12e
3 L FX| A SBRI}
00000 | ——~ollA%olstolen 2%7TP T ™ S A 1/5K
26.4.16 BUY 150,000
251120 BUY 160,000 -27.89% ~12.06%
150,000 | > 80, 8% ?
251022 BUY 150,000 -2038% -13.13%
2577 BUY 130,000 -21.21% -12.69%
100,000 25627 BUY 100,000 -7.70% -6.30%
25.416 Bl
50,000 - 23.11.10 BUY 100,000 -2.17% 27.90%
2405 24.08 24.11 2502 2505 25.08 25.11 26.02 26.05
I Compliance Notice ‘ I B2t BUANY U E2A H[EFAI
* AR 20263 5 8L EXf UHTYAL] X[ 22 1%01 EF Ot UK oFEY o EX[0|Z0| Q17|2He FHY 0|T 1V)YL J|Z02 ML
ot
* 2 XBE Tt offde| AE (MO XHRO| Xyt 22Av0] 90| Qf0|Lt ol B
STOF 2HY S W) G100, B010| DR YAUP rgoto] HolAl op BUYCTH-#)_SEZIDF B2t Ol 15% 01 46 o1
EPYOLA ST Neutral(3E) S BZF717F HZE7t Tid| -15%~15% S
o B XtEL J|UEXTE S H| 3KOH| AP M ARAO| glaUCt Reduce(d| 35 4)_SEFIP7F HEI} O] 15% 0IAr ot It
* EXRE N0 Ofde AE@HODE 20269 5U 8Y WX OfFLIMS] R715 - Ulo) g%
S BO0LT QUX| YUCH Overveight(s| SEHCH) UFX|+71 #Tfx|- Cltl 15% 01y 4 0f24
Neutral(3&)_dJX| 7+ ©XHX| 4 Tit] -15%~15% T
2 IAE I SN0 YRS HMBL SHO2 AP 00, ot Foo| Underwelght(H 55 4)_ 2R/ 47} 9] 4 Cfs] -15%45% 52
© RCHEH Y HHE B 4 QaUTH E9 2 TR0| 229 LSS YATF A3
o it XfE 9 HEE QofEl oL, I Peolu HES BYY 4 gloa X5 BUY(H4)  Newral(E) Reduce@iz) &
2 SXRF RO THEHD Mt | FEF S O] BIYYCTE T2 Ot SEERSES HIE 97.29% 2.71% 0.00% 100%
Qo|c 2 XjEE DMl FASAO| Zaof TSt WX HQUAKHYl FYKER At <31 2026 058 052
89 4 glaut
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