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HATFTZ XYY QoQ 6.3% 4%, DIUAECR DiE 0|9 ARY Yy
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oflAA0|BtO| 2 (326030)

SH1 %ART2O| DI Y HYF 20|
2026\ HMMA (TRX) YCOPR —a oM (2) (TRX MoM)
60,000 - 28%

AT US HZ
$550M~580M 4

(820 712 GAE A 22l
$599M)

20,000

°
50,000 -

- 18%

40,000 | ° o e

30,000 - ° - 8%

® / o—o

0 ./.\./ o % ® 3%

/ ./. / o

o S 2%

10,000 | LN )

() ® 7%

F23%

0 ; : ! ! ! ! . . . . -12%
25.1 253 255 257 259 2511 261 26.3 26.5 26.7 26.9
Xt2: Bloomberg, UHLEH
SH2 20 MU LS ASH MYY 20| EH3 AARTY US Y TRx 20| (HY: 1 TRx)
(4911 TRx)
(Trx) — XCOPRI ———BRIVIACT
60,000 ——— APTIOM FYCOMPA
46,932 47,103
| 43,541 . a
50,000 LS NS
34473 o F - 35,476
40,000 | o’
8,007 26,007
30,000 oo oo
17,765 oA ' 17,567
':-,.-/"\ O
20,000 - 1W
10,000 - \¥
/ W28 3@ 4H S¥ eH 7H a¥ oF 108 NE uE
0 . . : : : . : : : | |
142 15.3 16.4 17.5 18.6 19.7 20.8 21.922.1023.1124.12 26.1 —o— 2026 —0—2025 2024 02023 —0—2022
Xt&: Bloomberg, OfL-5-H XHE: SKHIO| QT 1Q26 AIKYHE R
SH 4, SKHIO|QF 1026 27H TWO|Z2Q! ($2 YA 1026 AHUEOM AZHE To|Zatol)
Indication . .
Compound (Target/MoA) Discovery Pre-clinical Phase 1 Phase 2 Phase 3 NDA Marketed
Epilepsy - Focal Seizures®
Epilepsy - Focal Seizures, OFAI0F
Cencbamate
Epilepsy - Generaized Seizures
Epilepsy - Focal Seizures, :0f . J
fg{;‘;’“ﬁ;ﬁ;‘m lgnisy  EDS*inNarcolepsy, EDS in 05~ |
Carisbamate Lennox-Gastaut Syndrome e —
Parkinson's Diseases Y
SKL32276 (GCase Activator)
SKL24741 Epilepsy
SKL13865 ADHD
SKL20540 Schizophrenia
e e [
(FL-091) (NTSR1 EFZ)
SKL3T321 Oncology
(WT-7695) (CA9 EH)
. Oncology
ROR1 Project (ROR1 %))
Oncol
SKT-18416 (5300 512)
Neuroimmune Project KINA%H 42

Xft2: SKEfO| Q& 1Q26 MU H R
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ZH 5, SKHO|F A2 AY(¢HA)

1Q26 2Q26 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F 2026F 2027F
oo 279 247.4 253.2 253.5 2842 2948 3154 3236 9819  1,218.1
L TERT 2108 2377 211 2373 265.6 274.6 2929 302.4 9170 1,355

A F.12/(5)24P) 197.7 224.4 217.8 224.0 244.8 253.6 2718 281.2 8639  1,051.4

JIEPE (D, APl 5) 13.1 133 133 133 20.8 20.9 21.1 212 53.0 84.0
TYSIER) 17.1 9.7 22.1 16.2 18.7 20.3 2.5 21.2 65.0 82.6

ALN4OA F(0)7 9)) 17.1 97 6.1 62 122 122 124 125 39.0 492
79 7)E g 0.0 0.0 16.0 10.0 6.5 8.1 102 87 26.0 335
o7t 143 150 15.8 16.0 187 189 197 20.0 61.1 77.2
WES T 2136 2324 237.4 2376 2656 276.0 2957 303.6 9208  1,140.9
| 1238 1353 140.6 170.0 146.5 1637 171.0 208.2 569.7 689.3
gl 89.8 97.1 9.8 67.6 119.1] 112.3] 1247 95.4 3512 451.6
F2/0/49 102 3.7) 98 74 49 65 86 10,6 237 305
IOLAFZI T 209 700.0 934 106.6 75.0 724.0 7718.8 733.3 706.1 3749 4821
GioLy 28 83 224 157 26.0 249 280 223 437 101.2
©7]20 102.7] 85.1 84.2 59.2 97.9] 938/ 105.3] 83.8 3312 3809
e ofEd

T i 6. SKHIO|F 27t Valuation (M)

=yl Valuation H|D

BATHK| 8.536.6 WIIOLOr 28 ERITDAC| EV/EBITDA 17.681 X &

27 Product 71| 31700 OMATI2|0] 21 A T I A|LRIQ 2 29~36 DCFET

b= 749 | 26E9F 7| g

7| D7x] 11,781.5

FMREF 78,3133

=Y FIHY) 160,000 2rel Ojgk &

HY FIHH) 73,300

Ap0i2d 118.3%
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SE7. YU7A 2% (AAY)

S 8. 2" Product SAH74| (L)

Multiple (8H) 17.6
28 EBITDA 605.2
WACC 10.3% HIEE 7K 5,870.4
It EBITDA 485.0 2| AT Tl 54%
BY7X| 8,536.6  &OIE H|FYYIIX| 3,170.0
Z: Mutiple Peer(E2| 2, S4XQ| EV/EBTDAFYT B
itg: o H
TE 9 U Peer ANYA AH (9 HAY, )
7191% A7 &Y Yoy OPM ROE P/E P/E P/B P/B P/S EV/EBTDA  EV/EBMTDA  EV/EBITDA
€ (%)  (Fwdi2v)  (Fwd12v)  (Fwdi2M)  (Fwdi2v) (YD) (P2 FY) () B (FY2) (FY1) (F2) (Fwd.12M)
SKHIo| 2L 51 1,786.0 319.7 17.9% 141 16.2 229 32 29 28 29 9.5 12.2 116
o0 2 59 25314 1923 7.6% 78 382 26.7 2.5 23 2.7 23 28.0 20.6 215
Sty 1.5 2,089.8 93.8 4.5% 6.1 8.1 24.7 1.0 1.0 0.8 0.7 133 1.1 11.4
=MIL 12 1,735.9 2350 13.5% 126 6.7 70 1.0 0.9 0.7 0.7 6.5 6.2 6.3
W Foos el 1.0 1,136.1 142.7 12.6% 6.7 118 10.0 0.7 0.7 0.9 0.9 7.6 6.4 6.6
HKO| L4l 09 1,961.5 84.1 4.3% 6.7 133 125 0.3 0.8 0.5 0.5 7.9 7.0 7.1
329 0.3 893.8 439 4.9% 48 106 9.6 0.5 0.5 0.4 0.4 9.8 9.1 9.2
SO[0j| AE 5.7 1,147.7 4478 39.0% 305 173 137 5.0 3.7 59 49 14.2 10.2 108
dEZ 2 451 6,305.0 2,220.0 35.2% 96 284 238 24 22 8.2 70 2119 179 18.5
Peer Ho 79 183 243 17 1.6 4.5 3.8 17.6 14.5 15.0
i Peers SKHIO| QI OfE YA 727t H| Pt 7|QP o2 ==X}, dE2L
Atg: ot H
CH10 . AAAZE US AR} DHE 23
AAJZ2| O] TWOHAKE 7R A= SAtEE A= 10X = TXpEE 12X
(min%) 2026F 2027F 2028F 2029F 2030F 2031F
LS XEN =22Y AT
L ME X|EX| US market H|F
HHE X|EX| US A% 11,582 12,150 12,745 13,370 14,025 14,712
Xcopri US &7 HUZE(MmIn$) 443 599 760 966 1,226 1,557 1,978
4.0% 5.2% 6.3% 7.6% 9.2% 11.1% 13.4%
1,423.32 1,444,830 1,460.00 1,440.00 1,440.00 1,440.00 1,440.00
Xcopri US 7 HOj= (M) 630.7 864.9 1,110.0 1,390.4 1,765.8 22427 2,848.3
Xcopri US HO{= Adjusted (A1) 630.4 864.5 1,109.5 1,389.8 1,765.1 22417 2,847.1
=1 LHE X 2H| 228 A]"FS Clobal Datadi[A 2000~2024F7F CACR 4.9%2 Forcasting &f
ZF2: 1S K@ US AT H|&2 VimpatQ| Peak sales (21 "Global $1,995M" /"US $1,336M") 2 APd: 67%
231 Xeopri US & FL Briviact US 73 FR-&1 57191010] &2 "9FRH 25E7tX|9 H /& CACRQT1.1%)E H&

Z4: Xcopri US ‘26 OfZ 70| A 55~58% &
Ate: ot
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2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
Oz 5476 706.7 9819 12181 144940 S-S 651.4 683.2 8638 1,853  1,637.1
o=t 431 429 61.1 77.2 86.3 FERRE 324.5 309.5 380.1 471.5 880.8
i EE=SJ[e] 504.5 663.8 9208 11409 14077 Ha/gx et 3228 307.8 377.8 468.7 877.3
T 408.2 459.9 569.7 689.3 849.6 LEN 173.8 2288 298.5 381.0 4713
Feo|y 9.3 2039 3512 4516 558.1 THOXfA 117 100.2 130.8 166.9 206.5
aF5&Y 6.6 (14.8) 9.2 (8.6) 103 PSR oN iy 4.4 447 54.4 65.9 78.5
Z4 /0177|201 (31.3) (34.3) 152 39.1 471 H| @ Xtk 385.4 5151 10226 1,091  1,1035
gy &9 0.9 4.0) 0.8) 0.0 0.0 SRR 97.8 747 97.5 124.4 1539
MEolel 726 1509 3749 4821 6155 et 132 17.1 223 284 35.1
&Holx| (154.4)  (102.4) 437 101.2 1293 SHXRLE 120 15.0 20.6 20.7 20.8
Z:ESNTo][el] 227.0 2533 3312 380.9 486.2 S 325 51.2 517.1 553.5 5214
ZTAriola 0.0 0.0 0.0 0.0 0.0 7 |EfH| S B 2431 3742 3874 397.5 407.4
%7 &0|2 227.0 253.3 3312 380.9 4862 XA 10368 1,1983 18864 21814 27406
H|X|HfF =X & 0[] (13.8) (13.7) 2.4 0.0 0.0 S5 3963 2952 635.1 537.7 598.1
N[ =L o] 240.7 267.0 3336 380.9 4862 &= 162.0 11.6 265.1 66.2 154
X|HfFFX| 22H0|2 262.6 266.8 347.6 380.9 486.2 OHYXHE 34 9.3 12.2 155 19.2
NOPAT 301.2 3423 3103 356.7 4409 7Bt 2309 2743 357.8 456.0 563.5
EBITDA 113.8 2209 3753 497.5 605.2 H 355X 66.6 76.8 86.2 97.7 110.2
4 (%) &= 26,7 405 40,1 40.2 40.2
O EUEIS 54.30 29.05 38.94 24.06 22.65 7|EH| 552K 39.9 36.3 46.1 57.5 70.0
NOPATE7+2 kx| 13.65 9.35) 14.95 23.61 SxHEA| 4628 3720 7212 6354 7083
EBTDAZ 7S ey 94.11 69.90 32.56 2165 X|eiFFX| & 5463 813.1  1,1652 15460  2,0323
FHo|elETte keR | 111.73 72.24 28.59 23.58 xtEg 39.2 39.2 39.2 39.2 39.2
[eSLES=SERIES o3 e | 10.93 24.94 14.18 27.65 2y g 10848 10848 10893 10893 10893
EPSEIS ey 10.90 24.96 1415 27.68 INPES 7.7 7.7 7.7 7.7 7.7
22°4(%) 7|BfELO| Q] S|k 36.1 35.4 497 497 497
ojE%0[2g 92.13 93.93 9378 93.66 94.22 oYz (6215)  (354.1) (20.7) 360.1 846.4
EBITDAO|2I S 20.78 31.26 38.22 40.84 40.51 HIX|eiFFX & 27.7 13.2 0.0 0.0 0.0
Felojalg 17.59 2885 35.77 37.07 37.36 NI 5740 8263 11652 15460  2,032.3
P ESNTe o] [oTi=3 4145 35.84 3373 31.27 32.54 2285 (1358)  (257.4) (749)  (365.1)  (825.1)

E2AE SIABER (HHHAH)

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
FEREE) FYYs HavE 949 176.3 307.0 4497 554.1
EPS 3,074 3,409 4,260 4,863 6,209 g7]20(2 2270 2533 3312 3809 486.2
BPS 6,975 10,382 14,878 19,742 25950 X7 (99.4) (40.7) 324 6.8 0.0
CFPS 1,771 2,964 5,149 6,353 7,728 Y72 17.4 16.9 24.1 459 471
EBITDAPS 1,453 2,821 4792 6,353 7,728 Q2229 (5.5 21 ©.2) 0.0 0.0
SPS 6,992 9,025 12,539 15,554 19,077 Xl 2g a9 313 343 (15.2) (39.1) 7.1
DPS 0 0 0 0 0 7|Ef (142.6) (94.0) 327 0.0 0.0
e EICl)) BYL S AR HE (32.7) (36.3) (56.6) 62.0 67.9
PER 36.14 36.55 17.21 15.07 11.81 EXE HaBBE (10.9) (354)  (494.7) (80.9) @®.1
PBR 1593 12.00 493 3.71 2.82 SR LG 89.8 82.4 43 1222 17.6
PCFR 62.73 4204 14.24 11.54 9.48 HESIHEA) (1.4 6.9) (17.2) (15.0) (15.0)
EV/EBITDA 75.53 43,07 15.10 10.80 8.12 7|} (99.3)  (1109)  (481.8) (78.1) (10.7)
PSR 15.89 13.81 585 4.71 3.84 HFgs W3 E 106  (136.6) 2413 (198.8) (50.8)
X 2| &%) FEEHEHE L) 106 (136.6) 2532 (198.8) (50.8)
ROE 58.01 39.28 33.73 28.10 27.18 INi=r I CAES) 0.0 0.0 45 0.0 0.0
ROA 27.36 23.89 2163 18.73 19.76 T eI R 0.0 0.0 (16.4) 0.0 0.0
ROIC 294.71 366.23 99.81 64.98 79.60 Ll ReeNT= 0.0 0.0 0.0 0.0 0.0
X 80.63 4503 61.90 41.10 34.85 g9 5 94.6 43 73.1 90.8 4087
=5 & (23.66) (31.16) 6.42) (23.61)  (40.60) Unlevered CFO 1387 232.1 403.3 497.5 605.2
O| X1/t &) 9.02 26.52 4377 23.35 95.36 Free Cash Flow 235 169.4 289.8 4347 539.1
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13
2 L = A SERI}
206000 - ofl23{o|so] o & 273TP T ™ B2 3/
26.8.27 BUY 160,000
26.4.16 BUY 150,000 -40.65% -29.67%
150,000 -
25.11.20 BUY 160,000 -27.89% -12.06%
25.10.22 BUY 150,000 -20.38% -13.13%
100,000 = 2577 BUY 130,000 -21.21% -12.69%
25416 Yt HE - -
50,000 - 23.11.10 BUY 100,000 -2.17% 27.90%
2410 25.01 25.04 25.07 25.10 26.01 26.04 26.07 26.10
I Compliance Notice ‘ I EZISZ AR 9 EZLO|A HI2ZA|
* TAts 20263 102 19U T OTYAL X2 1%01Y 24 Ot AR Y& o EX[0|Z0| Q17|2He FHY 0|T 1V)YL J|Z02 ML
Het
* 2 X2E Yot offde| AEMOpS XtRO| TPIL HADIOY 90| gro|L ol B
ST KIS 9] GQLoD, 2010] 0|71 WU Biguie] Aol o BUY(H4) SEF7F 71 ] 15% 0|4 45 Of
Ao EH. Neutral(32)_SBEZ717t W27} o] -15%~15% 52
o B XtEL J|UEXTE S H| 3KOH| AP M ARAO| glaUCt Reduce(d| 35 4)_SEFIP7F HEI} Cd| -15% O1% O Its
* 2 MBS Y o2 AEHOE 2026 10% 19U WA OfTUA {7t o Qo] BR
F2UL HQ0HD YX| QAL Overweight(d| STH)_GFX| 7t HIHX| 4 CHH] 15% O 5 o1
Neutral(F&)_d X[ +7t HIHX| 4 Che| -15%~15% 5
2 ZAXIRE DA £Xio| HHE XBY SHO2 LoD, ofuet Fo| Underweight(H] £ 5 4) IEX| 47} SAYK| CH] -15% OJ4F Uf 7fs
& R0 S5 o i o 4+ QEUCH E9F 2 KR 59 8L Gt A
o Aok AtE Y BEE FOT Ao, O BHPo|Y ATgE BRY 4 §len ] BUY@H)  NewraFdE)  Reduce(@is) oA
2 SXX; XRO| WLkt Holotol| 2| F2YS ORA7| BIR-PUCH T2pA OfEet 3 SRR g 98.17% 1.83% 0.00% 100%
QU= 2 Xt M| FASXIOl Zutof Y WX MLl FYKIRE A 91290 200614 10% 162
8% 4 Qe
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