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Valuation wide 2021 2022 2023

PER(HH) n/a n/a n/a
PBR(t) n/a 1.3 6.3
EV/EBITDA(HH) n/a n/a n/a
B == (%) 0.0 0.0 0.0
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Earnings Forecasts (THR): Aloi2d %)

2019 2020 2021 2022 2023
off &4 0.2 0.0 234 0.2 0.0
Joly (2.9) (9.2) 4.4 (11.5) (13.4)
EBITDA (2.7) (8.8) 49 (10.9) (12.7)
2|20 (4.8) (10.2) (52.7) (9.0) (14.1)
INE 83 19.4 61.4 71.1 79.7
N (3.9 (13.8) 572 69.2 57.7
=XZ 49 14.0 (54.0) (68.5) (44.4)
=37t 0.0 n/a n/a (99.1) n/a
Aolels (1,9479) n/a 19.0 (5,737.2) n/a
=0[|28 (3,215.3) n/a (225.3) (4,479.6) n/a
EPSS2tE A A A =N A
ROE n/a 1158 n/a (14.2) (22.3)

Note: K-IFRS JH& 2|& / Source: CISEXEH
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Source: Lundbeck, CH2EXIEH

DAOL Investment & Securities | 5



ISSUE & PITCH | Ojj0|Z&IH}0|2

CD40L A AEAE WA= Qs BABAFEEE SAR441344/Frexalimab(Sanofi; thid
W35 )k AT-1501/Tegoprubart(Eledon; FH2]), HZN-4920/Dazodalibep(Amgen/Horizon;

£33 Z35F) So| 9jrt maElare|ul(Frexalimab)e CD40L B TS 2aA|s thaby
Bets SR Ui 430l ABE L Tt A2l FEeh o] TS Helow
A7 AdHE-(Annualized Relapse Rate; ARR) 0.04% 96%°] SAH1F A glo] 4855 Hl
o] ZRlE vb T}, EH| A FHLE (Tegoprubart) = CD40L BF HASEZFAME FHHH
A olal HE g AEAE WLED ot F2 Ay FAHEME SR B d2aldollA
Fdag  HAETR 8F AEAHY 9EAE Eelem WA FERIET
T2 2e]w I (Dazodalibep)= CD40L B} Fo-#19 ©AZ230A wo® »1d55 7w
FoFEs, FEL 5 AMHAES ASAE WEE D o 2AAEF JFUFEATEY
WSVFoNA Fomlet BxtE dast Bb Itk gttt AFFAESolA] CD40L B
AEA S &0l SR o] APB-A19] A 8 THe/dE =Tthal HaEth

Fig. 10: Z3%42tZ 1t H|w

AT-1501 SAR-441344 CDP7657 HZN-4920 APB-AT

Tegoprubart Frexalimab Dapirolizumab Dazodalibep
WSS Eledon Sanofi UCB/Biogen Amgen/Horizon AprilBio
EER =52 CH Asts EESN 2T E57 | M orEE
HLTA| 34 E=H B 24 45(2024.02) |34 H45(2024.09)| 34 TI4(2024.04) [1bat 214(2025.01
ax lgG with mutant Fe |/9@With U“fc'ycosy'atEd Fab-PEG Tn-3-HSA fusion SAFA-fusion
Bk - - - 8~10% 25
BHotely
[l e Lto Lo Lo Lo Lo
SHMHS Yes Yes
S (Probably) (Probably) No No No
AFO41 XA
od Lo Lo =Sy Lo Lo
DHHEHS ] ™ O ST T O = O
HlT CD40LZ 674 O30f= 509 {2
- o2l 4 Tl & SSHAE 2|0

Source: 00| ZZHi0|Q, CHEEASH

DAOL Investment & Securities | 6



ISSUE & PITCH | Ojj0|Z&IH}0|2

lll. APB-R3: O}EI| I|EA X|Z2X|

i3 d

ﬁ
N
oo

o,
e
g
1=

~

2 YR 8% A ABAT IL-

APB-R3:IL-18 HX3f APB-R3+= SAFAo] QIEF71- o
FEEAY ThEd

LI

Z(IL-18BP
1=

AOIEZ1Q1 49 x|, 182 A WY ¥ AF whgol F23t ARIEIRICE et HAS
A3 X2 2ot B AP Ast W g5 AeS fustcr 1L-182 1L-18 +~&#1(IL-18Ra, 1L-18RB)<}
Heshd /g3t o] 9 BES How g9s auE ekl £ Qloh IL-18BP= QA
Qtol Al AFAM o g EAfStE whlAR [L-183 w2 FEE HEgS| 1L-18 FE&A(L-
18R<x)9¥ﬂ FEEES AP ol 95 A ARIEIRRI AdS AFIstel A5 Agol

APB-R3= 7]& [L-18 AAIAIET =& R3S T2 HH 59 on] SAFA ZE HQog
W7 AkE QT E] 4 159 13] Folg AR §E B 4 glvh WA Ak zEgst

oM
o

é

(Macrophage Activation Syndrome; MAS) 2+ ~EH(Adult-onset Still’s Disease; AoSD

=] AEges ool ZFPE  A1VEES Bol PR WieRd
Ok B3t MASH &5 FE4olA @74 ALT 4] 2 1F 54 A A U4, 1 AR
BIPF Sl Bt vk o Y B 3 olF 2024 6 vl Hio|E of i
(Evommune)ell 47592 2(eF 6,550, HIofg 1500812 2) #EE & oA
OHES %x7] H&E5OoE oty wBEAN} A (Metabolic Associated Steatohepatitis;
MASH)S A8l 2 2 9af2i Shxiohes] mingl) Bl AEiglon 127 % A
SAF Fof7h ol dH). 2025 F FERE SRR wWEH o] TEE Aot olREe
FE5/9As AR wpo]ee|o g MYUA} Luis Penax FH et He(El Lilly)oll 1L-13 EF
S}A| lebrikizumab(2024.09 FDA ZZ 317hH<S 1199€2] F 22 vj2st v} Qlch &% APB-
R3% Q1 Adatoll whet AM3AF Tzold: Tthel& o AT

al
o 2

tol

il
"
=

= o

~
=

Fig. 17 APB-R32| L&

IL-18BP

Source: O0|Z2HI0|Q, CISEXEH

DAOL Investment & Securities | 7



ISSUE & PITCH | Ojj0|Z&IH}0|2

Fig. 12: 1L-18 ASHY J|H: IL-18BPZ IL-1801 ZEsIH IL-18 £2K|2t HSEE Achl HS AR It

IL-18BP @
—_

‘ (LD

IL-37

IL-18Ra () () 1L-18R8 i-1gka () () -1ms
extracellular
intracellular

— @ — o

JNK
p38MAPK anti
inflammatory

IKK signal

inflammatory genes cytoplasm

NONMNNSONONG nucleus

Source: MDPI: IL-18 in Autoinflammatory Diseases: Focus on Adult Onset Still Disease and Macrophages Activation Syndrome, CHEEXHESH

Fig. 13: APB-R32| MASH 7|t X|& 22}

DDC diet-induced
cholestatic disease APB-R3 Improved Liver
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s E
i
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Source: Science Direct: Disruption of IL-18 signaling via engineered IL-18BP biologics alleviates experimental cholestatic liver
disease, CI2FASH
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IL-18BP SAFA-fusion
Compound (Short-acting Anti-IL-18 MAB | Anti-IL-18 mAB | Anti-IL-18 mAB IL-18PB
IL-18BP) (Long acting)
BELOISEE | omobiHg | e oas Y | oA oM B | a2y A
Status | (202502 USS686m) 202311 202405 (2024.06) (202502)
i) 303
Atopic Dermatitis,
L . . " AoSD, Pulmonary AoSD, MAS,
Indication Primary HLH Atopic Dermatitis Muttiple Myeloma sarcoidosis PCS, NASH

/MAS NLRC4-GOF
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oflo]ZZHto|2 X E (K-IFRS JHE

CHXICH= 2 201H|L A
(M%) 2019 2020 2021 2022 2023 (HA2) 2019 2020 2021 2022 2023
ekt 7.2 18.0 59.4 69.4 66.7 o= 0.2 00 234 02 00
AR 7.1 171 S4.4 68.8 65.4 2t (Y-Y%) 0.0 n/a n/a (99.1) n/a
N 0.0 00 44 03 05 Ao (2.9 9.2) 44 (115)  (134)
ke 00 00 00 00 00 B7t8 (Y-Y%) x| Hx| =¥ HH O HX
Q&4 1.1 14 20 17 130 EBITDA 2.7 (8.8) 49 (109)  (12.7)
SXRRL 0.1 0.1 02 02 1.3 YYeley (1.9) (1.2) (57.2) 25 0.7)
QAT 1.1 12 1.7 13 13 20Xt 0.7) (1.2) (1.9 13 2.2
= 0.0 00 0.1 0.1 04 oarpizdl 0.0 00 (0.2) 1.1 01
KHESA 8.3 194 61.4 71.1 79.7 T[2Ld 0.0 0.0 00 0.0 00
| 119 33 40 18 217 AEASAEEY (4.8) (103) (52.7) (00)  (147)
ORI 0.1 20 38 15 08 Y7209 (4.8) (10.2) (52.7) 90y (147
R SOIAEA 118 31 02 02 209 371 (Y-Y%) ESON| KA | =N K|
HQEEHY 0.3 0.1 0.2 01 0.2 NOPLAT (2.1 (6.7) 32 (8.3) 9.7)
B|2 S OIX-2X) 0.2 0.1 0.1 0.1 0.2 (+) Dep 0.2 0.4 05 06 07
SHHEA 12.2 332 42 19 220 () SHEX2EAL ©.1 (1.1) 2.3 22) 14
22 0.7 0.7 92 10.6 216 () Capex 1.4 0.7 13 0.2 08
paEle 1.7 1.7 1164 1357 126.7 OpFCF (3.2) (5.9) 0.1 67 (11.2)
ojeleloiz (6.3) (16.6) (693)  {782) (924  3YrCAGR&Margins
Ay 0.0 04 09 12 1.8 THEHSIHS(3Yr) n/a n/a 4383 101 n/a
7|54 0.0 00 00 00 00 HYO|AUSIHE(3Y) n/a n/a n/a n/a n/a
XH2EA (39 (13.8) 57.2 69.2 57.7 EBITDAZIIE(3Yr) n/a nfa nfa n/a n/a
Fopr2 1.0 03 3/ 07 124 =0YBIEEY) n/a n/a nfa n/a nfa
U2 49 140 (54.0) (685)  (444)  DIEB0[2UE(%) 100.0 nfa 1000 1000 nfa
ROA (50.4) (737) (1305) (135) (18.7) HUO|UE%) (1,947.9) n/a 190 (57372) n/a
ROE n/a 115.8 n/a (14.2) (223) EBITDADFE%) (1,807.9) n/a 211 (5440.4) n/a
ROIC (334.8)  (1,065.1) 1894 (435.0) (148.8) 20[2E(%) (3,215.3) n/a (2253) (4,479.6) n/a
YIZEER FREXX|H
() 2019 2020 2021 2022 2023 (%, ) 2019 2020 2021 2022 2023
HYH= (2.5) (7.3) 33 67 (10.) Per share Data
7201 (4.8) (10.2) (52.7) 9.0) (14.1) EPS (691) (1.465) (2.871) (424) (655)
NN fa] 02 0.4 05 06 07 BPS (3,867) (9,725) 6,215 6,537 2,660
MRS 19 11 (22) 2.4 (1.2) DPS 0 0 0 0 0
S EEIPN ST 00 00 (43) 43 (07) Multiplesi%)
THRRRA(B ) 00 00 00 00 00  PER n/a n/a n/a n/a n/a
YRS HH L) 00 19 15 (19) 07) PBR n/a nfa nfa 13 63
N 00 (7.0) (238) (31.6) 7.0 EV/ EBITDA nfa nfa nfa nfa nfa
CID|EXRpAZEA (0.0) (6.5) (23.0) (315) 35 Hig+g 00 00 00 00 00
WIIEASHL L (1.2) 00 00 00 00 PCR n/a n/a n/a n/a n/a
AHIEXt (0.5) 0.7) (1.3) 0.2) (0.8) PSR n/a n/a n/a 9272 n/a
TN AT 00 (0.0) {0.1) 00 00 AMEHES (%)
piaker=] (1.4) 179 348 20.3 16.3 S & (314.7) (240.9) 74 28 380
AAZE7t 00 0.1 0.2) 0.2) 146 Net debt/Equity nfa n/a n/a n/a n/a
PN (0.0) 00 250 206 18 Net debt/EBITDA n/a n/a n/a n/a n/a
S22 0.0) 00 00 00 00 2&8E 60.5 545 14683 38809 3069
oz 534 00 35 14.2 (17.1) 0.7) O[RTEAHE n/a nfa 24 9.0 6.0
A8425 2(Gross CF) 00 (8.5) 53 (102)  (118)  OlXjH[E/o4E 5154 n/a 90 149 n/a
() 2UXESHL L) (38) (11) 23 (2.2) 14 PN
() HHI=Ext 2.7 0.7 13 02 08 SOLAHE(%) 120 15 54 10 139
(+) Rpatog2t 0.1 (0.0) 0.1) 00 0.0 H2+EXRAN%) 88.0 98.5 946 99.0 86.1
Free Cash Flow 14 (14.4) (20.7) (395)  (20.0) XELX
() J|EFER} 00 00 00 00 00 XU S(%) 1478 179.2 06 0.4 26.7
Jofoiz (39) (144) {207)  (395) (2000  ADIRE(%) (478) (79.2) 994 996 733
A2 CHEEXEH
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BUY

83.4%

HOLD : 16.6%

SELL : 0.0%

o
Ofeff ZSREACIAL a2 120Hd FHIEY BottE| FHES oy 2|ci=ES

-BUY: FHI|EY BIICHE| +15% Of4.

- HOLD: =87 [&EY B2icib] -15% Ol4~ +15% D2k

- REDUCE: 37|2¥ E2tthe] -15% DIk

- SUSPENDED: 2|7HA HJol S=tdgol EAFCz HI Z2, =4 FEH
ST AHYFIE OHAL

SX; 20| MY HEo] et £XSE 7|ER AR LS & US
& ZAEMALR0IM HAE YE FACIHEZ Al the| ¥l ZiolE +E0
n

2ofst 202, Y E20f ot EXiIAT C12 & U

-Overweight: ofF % +9i20| g% 1248 B9 KOSPI 49482 Yol
AOR opsts FP

Neutral: 8% 25 +0I80] % 121 S0 KOSPI +28T QAR 2102 ofifsts

- Underweight: i 2 +IE0] 2 12012 S KOSPI =SS stelz 2oz oY
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