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Biogen/Eisai/BioArctic Lecanemab Phasell AHEAD 3-45 55-80 1400 Predinical, Early %
Biogen/ Eisai/BioArctic Lecanemab Phasell CLARITY-AD 50-90 1906 Early-to-Mild V,SC
Alzheon Valittramiprosate Phasell APOLLOE4 50-80 300 Eariar;;l\:lj;t/t-\:;OE4 Oral
Eli Lilly Donanemab Phaselll TRAILBLAZER-ALZ 2 60-85 1800 Early-to-Mild %
Eli Lilly Donanemab Phasell TRAILBLAZER-ALZ 3 65-80 2600 Predinical %
Eli Lilly Donanemab Phaselll TRAILBLAZER-ALZ5 60-85 1500 Early-to-Mild 1%
Eli Lilly Donanemab Phasell TRAILBLAZER-ALZ 6 60-85 800 Early-to-Mild %
Eli Lilly Remtemetug Phasell TRAILBLAZER-ALZ 1 60-85 600 Early-to-Mild V,SC
Biogen/Eisai/BioArctic Lecanemab Phasell - 50-90 856 Early-to-Mild v
Azheon Valitramiprosate ~ Phasel - 50-80 & Ea”ﬁ;;()’:'y"g{)’:; OE4 Orel
Eli Lilly Donanemab Phasell TRAILBLAZER-EXT 60-90 0 Early-to-Mild v
Artidia SHR1707 Phasell 55-85 45 Early-to-Mild v
Actinogen Xanamem Phasell XanaMIA 50+ 220 Mild-to-Moderate Oral
AbbVie ABBV-916 Phasell HARBOR 50-90 195 Early-to-Mild 1%
PRInnovaiton GmbH PRI002 Phasell PRImus-AD 55-80 270 Early-to-Mild Oral
Roche Trontinemab Phasell BRAINSHUTTLE-AD 50-85 210 Early-to-Mild v
AC Immune ACI-24.060 Phasell ABATE 35-75 140 Early SC
Lexeo Therapeutics LX1001 Phasell APOE4 50+ 15 Early-to-Moderate Intrathecal
Alzamed Neuro ALZN 002 Phasell = 60-85 30 Mild-to-Moderate v
ProMIS Neurosciences PMN310 Phasel - 18-65 40 Healthy Volunteers %
Alnylam/Regeneron ALN-APP Phasel = 18+ 60 Early Intrathecal
Prothena PRX012 Phasel ASCENT-1 - - Early-to-Mild SC
Prothena PRX012 Phasel ASCENT-2 - - Early-to-Mild SC
Lexeo Therapeuics LX1001 Phase| LEADLTFU 50+ 15 A?Qé}ﬁ;ﬂﬁfye;is intrathecal
Eli Lilly Remternetug Phasel - 18-85 224 Early-to-Mild SCV
Alzinova ALZ-101 Phasel - 50-80 3 Early M
Nuravax AV-1959D Phasel - 60-85 43 Early D
Atridia SHR1707 Phasel - 55-85 16 Early-to-Mild 1%
Atridia SHR1707 Phasel - 55-85 4 Early-to-Mild %
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M2 ANTAGONIST

% Increased heart rate
4 Constipation

© Urinary retention

Does not
readily
cross BBB

M3 ANTAGONIST

< Urinary retention

< Constipation

¢ Dry mouth _sefaée .
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TABLE 1

Network Meta-Analysis Results vs Placebo

20243 118 27¢

Hl2

Intervention| Outcome

PANSS total score ‘Weight gain, kg
Mean difference vs placebo (95% Crl)
KarXT —9.78 (—14.83 to —4.74)* —0.37 (—1.34 to 0.58)
Aripiprazole | —8.38 (—12.04 to —4.68)* 0.26 (—0.52 to 1.04)
Olanzapine —10.67 (—13.11 to —8.24)* 2.49 (2.02 to 3)*
Risperidone —8.05 (—10.99 to —5.03)* 1.69 (0.96 to 2.43)"

PANSS response All-cause discontinuation
Relative risk vs placebo (95% Crl)

2.03 (1.4-3.06)" 1.19 (0.89-1.59)
1.37 (1.01-1.88)" 0.86 (0.72-1.01)
1.66 (1.28-2.17)° 0.71 (0.63-0.81)2
1.96 (1.36-2.83)" 0.75 (0.65-0.88)2

@ Estimates signify that the 95% Crl does not contain O.
b Estimates signify that the 95% Crl does not contain 1.0.

Crl = credible interval; PANSS = Positive and Negative Syndrome Scale.

A8 NH, AetE232

BMSQ| Y X|ZRH|(ZH) A HAxt + X YEE VY

(2H) (%)
24 - - 20
18 4 - 15
12 - - 10
6 - -5
0 - 0

24 25 26 27 28 29 30 31
2t2: Global Information, AIStEAIEH
16 | QMTHEXEA
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AR 5 A=A A &2 HFF 4871 EAloks 7hed HEl A mhat
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SApmc *kkkt  SHEI} (5EQ) 518.7 22 [Global Equity Analyst]

503 123% v MFIL (112 259) 461.8 &3 e e B |
X heonhoha@shinhan.com

uloby ABAIS HIEE Gk, FEY g A PAEL 7R vjoje}

4 A 5 GHE 7o ZEZYQ Y2 ART A=Al ¢AHA v S&P5002I4+ (pt) 5.987.4

2 AAE SAE Y G Az T 7 202 B2 78] A A7HE9 (28) 166.2
HREAS (4017) 2517

HlOrY AEH| £4 A9, YBY MRS oo A Sy FERAE () 998

R 2 Ck

HjufeRd AEA LA ER] A (Suzetrigine, VX-548)2 34 F5E-%% Eﬁ;i{fﬁ[ Ec:r:; ;Zﬁ

S5 YoloA mtepA FA diH] HAE FA3Y aF dHlolH HaE 2022 (%)

FAEYAL BQe BEHAP/DAQHE S S BX 2 47%, 51% Capital World Investors 104

A7) vl ABA IR} HISF 20 55 Ao} G F The Vangard Group. e 89
£02 %) 1M 3M 12M YD

FHES o= 02 N34 53 A2AR A8E gds A o £l (35 @0 307 134

A A FipEA AAEZ B2 sl 9on)st §52 Hol 9AhA chal 66) (112) (03) (11.7)
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g 27 JePsta glom Zof T-ud £ A3 HE o 60 S&P500 2|4

FDA= ol oFes #4965 3t A=AZ 419 5)7F AAHNDA) %15y 0

SH glon] Wil 19 %91 iR 2. 54, oug Pargo] ¢ ) 3

ofopy AEARA ulobd ABAG BSE $70] BF AL a5L 7} 2

ke oA 591 74 Erhe v H“‘v\

?_} |:E_|.I7_I_ '%‘7|' }_;SHL 26'&1 E-XI' 7|§| 011/23 02/24 05/24 08/24 11/24

Hulepy ABAZ PO AFHY 53 AmA AF AR F= A,
RN HAFE ARA AR FEH AN A Edvbmete] A
2 A A4 S @ 27 234900 B 27k SAEQ
4 5% 59, LR 9424 MES W 7K A

O OO0 O vy o [e]
REEY 0 3R SHUoY FJoAE =09 EPS 37l PER ROE  PBR  EV/EBMDA
H

() (%) () (o) (=) (23 (%) ) (%) (EH) (EH)
FY2022 8,931 17.9 4,793 537 3,855 14.9 240 194 277 53 13.1
FY2023 9,869 10.5 4,375 443 3,968 15.2 24 26.7 230 6.0 20.2
FY2024F 10,878 10.2 676 6.2 164 06  (96.0) - 18 7.6 -
FY2025F 1,771 8.2 5,525 46.9 4,880 188  2970.8 248 204 59 19.8
FY2026F 12,804 88 6,221 48.6 5,537 21.1 12.2 221 188 4.8 17.8

At=: Bloomberg, AISHEAIEH /2024 227| 2Rl OlF Q142 F0|e/=02 5
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=2 o

(HHDHER], %) 1023 2Q23 3023 4Q23 1024 2024 3Q24 4Q24F 2022 2023 2024F 2025F
Il 2375 2493 2484 2518 2691 2646 2772 2776 8931 9869 10878 11,771
Ea/7/aE} 2097 2240 2274 2333 2484 2449 2585 24% 7687 8945 9605 10213
oz 123 % 63 “ - - - 66 511 36 2% 207
Z2/e)7 25125 113 112 - - - 1M 553 476 433 393
A2 - - - - - - - - - - 17123
IHE Yoy (%) 132 135 64 93 133 61 116 103 179 105 102 82
E27}3Ef 190 183 131 154 185 93 137 53 349 164 74 63
ozt 73 (08 (69 (©01) - - - 483 (B8 (62 (@l6)  (190)
227 aomn @7 (191 (174 - - - (76 (191 (40 B9 @3
A2 - - - - - - - - - - - 10085
0j220( 2,109.8 2,1864 2,166.5 2,153.5 2,354.8 2,280.6 23862 24135 7,859.8 8,616.2 94363 10,288
Hj220/92 888 877 82 &5 85 82 81 89 80 83 87 84
Yoy 138 129 58 65 116 43 101 121 177 96 95 90
QoQ 44 36 09 (06 93 (32 46 1.1

%elolel 902 1,148 1,173 1,151 1,336 (3,146) 1,307 1,188 4,793 4375 676 5525
gg0/9/% 380 460 472 457 497 - g2 48 537 #4362 469
Yoy @27 (33 @0 ar 481 A 114 32 103 (87 (46 7175
QoQ @ls) 272 22 (19 161 ¥ BH Q1)
&0[o 79 1,014 1,064 1,097 1242 (3311) 1,943 1,063 3855 398 164 4880
#0/95 34 407 428 436 462 - 412 B3 432 w2 15 415
EPS 3.1 39 41 42 48 (129 44 41 149 152 06 188
Yoy (134) 81 17 117 &1 Y 74 (32 143 24 (%60 29708
QQ (189 275 49 29 133 XY  B2A (72

A= Bloomberg, AISHEASH / 1 HMYR|E 2N 71F 2024E 227| LT Ol QA42 FYO|/=01Y 52
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VEEREE L
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2t2: Bloomberg, AlSHEAISH
SHEZT, EREA+E AXt UE3Y 2 FHEZT, ERYYLE X A3 HE Z2
«=O=Placebo (N=223)
~f8-HB/APAP (N=448) g0 HP/APAP  #HIEz|Z
|

= VX-548 (N=447)

= (AR RISH) (VX-548)

Baseline NPRS 7.5 74 7.3

IN NPRS *SE

NPRS 3Z= -2.3 =32 -34

MEAN CHANGE FROM BASELINE

NPRS 3Z&(%) 31 43 47

A2 BMAIR, AlstEaE A2 SRR, AlstEaE

0
[

4

216

rx
d

r.

HEXL



sHel7]

o1 HA
[= By |

HEIA mjo

+HE|T, FXQUS 5

MEAN CHANGE FROM BASELINE
IN NPRS * SE
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Eigk %
oA=L
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WEEKLY AVERAGE OF NPRS

Reduction in Pain
LS MEAN CHANGE FROM BASELINE IN

A= gAML,

AlIBHE
O\__l_

A=2H
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X} QUARAM Zat

«Q=Placebo (N=216)
8- HB/APAP (N=431)
== V/X-548 (N=426)

T, ERYYLE X BEE

ojokm HP/APAP ZHIEIZI

(OIFGEISH) (VX-548)

56.3 60.7 50.0

252 328 19.0
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FHET, XSS s Xt GY3E AT Zat

—-O T
olo HPIAPAP  £HEz|Z
7 (O EISH) (VX-548)
Baseline NPRS 6.8 6.8 6.7
NPRS S22 -2.6 -36 -34
NPRS Z2&(%) 38 53 51
Atz 3lAMAtE, MSHEASH
M E2T, BX|QEE »5 HXt HAE
, HP/APAP AHERIX

ctol: Sk T
o % # (O[PS EISH]) (VX-548)
0434t 35.2 418 31.0
HANS 10.6 144 8.2
EHH| 42 5.1 35
5= 9.3 104 49
e 5.1 53 35
2lZ: Bloomberg, AIStEAIZH

+HEZY 58 S5 A%} X HIF

W Pregabalin (N=49)
VX-548 Low (N=24)
W VX-548 Mid (N=50)

WVX-548 High (N=50)

Proportion of responders at Week 12 (%)

17
379, 34

30% responder 50% responder 70% responder
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SHE(HIORMY TEA) Y VY

FORMULATION  RESEARCH PHASE 1 PHASE 2 PHASE 3 APPROVED
VX-548 Na, 1.8 inhibitor® - Acute pain Oral _
VX-548 Na, 1.8 inhibitor - DPN Oral _
VX-548 Na,1.8 inhibitor - LSR Oral _
VX-993 Na, 1.8 inhibitor Oral _
VX-973 Na, 1.8 inhibitor Oral _
VX-993 Na, 1.8 inhibitor v -
Additional Na,1.8 inhibitors Oraland IV -
Na,1.7 inhibitors Oral -

- Acute Pain
- Peripheral Neuropathic Pain (PNP)

M GZN M8S X|2H|(Vanza Triple) I1E MY

s 26 27 28 29 3 31 32

2t2: Bloomberg, AlSHEAISH
EPS 0| %! MY 12748 A% PER fHE
(23) EPS (% YoY) (2)
35.0x
20 - ) - 100 550 -
— EPS SE (2F) 30.0x
] L 450 A
15 75 25.0x
10 4 L 50 350 A 20.0x
5 L 25 250 A 15.0x
0 T T T T T T 0 150 r r r - B
19 20 21 22 23 24F  25F 20 21 22 23 24
At2: Bloomberg, ASHEAISH At=: Bloomberg, AIStEASH
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To
TABLE 1

Network Meta-Analysis Results vs Placebo

Intervention| Outcome

PANSS total score Weight gain, kg PANSS r All-cause di:

Mean difference vs placebo (95% CrlI) Relative risk vs placebo (95% Crl)

KarXT —9.78 (—14.83 to —4.74)*  —0.37 (—1.34 to 0.58) | 2.03 (1.4-3.06)" 1.19 (0.89-1.59)
Aripiprazole | —8.38 (—12.04 to —4.68)*  0.26 (—0.52 t0 1.04) |1.37 (1.01-1.88)2 0.86 (0.72-1.01)
Olanzapine | —10.67 (—13.11 to —8.24)* 2.49 (2.02 to 3)* 1.66 (1.28-2.17)® 0.71 (0.63-0.81)®
Risperidone | —8.05 (—10.99 to —5.03)"  1.69 (0.96 to 2.43)" | 1.96 (1.36-2.83)? 0.75 (0.65-0.88)"

@ Estimates signify that the 95% Crl does not contain 0.
? Estimates signify that the 95% Crl does not contain 1.0.

Crl = credible interval; PANSS = Positive and Negative Syndrome Scale.
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() (%) () (o) (=) (23 (%)
FY2022 28,541 08 7,946 278 7,186 79 (2.7)
FY2023 34,124 19.6 7,032 20.6 5713 63  (204)
FY2024F 45,603 336 14,582 320 11,858 13.2 108.6
FY2025F 58,388 280 24467 419 20,500 22.7 72.3
FY2026F 69,969 198 31,498 450 26,650 29.8 31.2
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