INVESTMENT
D S & SECURITIES

0j|0|==HI0|L 397030

3Q25, APB-A1 Phaselb &7t Zut &g - &5 &0l

APB-A1-2 CD40 blocker® ‘21 109 ZCHlo)A| glo]dA o} = o]F
Phase 128 425}5 %86} gk molmakelolr), o] ZEule oF 1999
TEDGPHES) D28 RAdste] di=fael ofo] 52 =RIsh] 919t Phase
168 249 12875 APsteick. o) 327] Phase 1b 57 F0hS W 2
o2 of)i3ltt Phase 1b 37t ZulollAl= TED ko] 2454}

£ 2450} APB-Ale] f%S AR BRI 4 9 Aot

APB-A1, 7t A3Z =0fl= £ CfE JHY 2 2o
EEH2 TEDE PoCE 9t 2l 255019 ol % MS(HHEA7des), Al

S : [e] O, & S o ror
4, 357835 59 Neuroimmunology2 #8352 2Hde Z1& 9igich

AUH Hof-Hio|
02-709-2656

kim.min_jeong@ds-sec.co.kr

ZE|E dny
02-709-2666
kth@ds-sec.co.kr

2025.06.05

S - ) - SRZIHA) 33,0008
TED+ ¢oF 87K% m|gte] slfdgtos &0 Bolott thidadsls2 < FAHZ7H06/04) 16,8402
650K 2] Athagtoln] 8% oA RRMS, SPMS, PPMS 502 AlEa} G50 %6.0%
Ho] & 49 ogel gkt o] Wastek A oF £HAY AT U180l | siockData
oAbl Bt ZEEo] A o] Zasi Alelct. ole] 2EME Phase 1b | KosDAQ 7507
o = = APIEHEST) 3794
2rke nigto R unlelA] A 37} Flol S Foll A AgZel Ak | LN onan
Hehg T2 4= 9ok dd Al 32 7]&oldo] AArE e glolAdA 14at o4ei7} 1,00094
olm.o = _ = A} s 5 A O] ot 22499
o] FAHS Htgsto] APB-A19] peak M/SE A2 & 4= ik - iy
Ezl_gla “H¢ %E_%_jl_ 33 OOO%I 'I?‘ZI 60% W 2iti= 2,790840t2]
’ ’ = Q=0 A EE 56%
24 69 APB-R39| ol o} Ak A o1F, 11U Galpdo] B | 527 AW 25,9002
} _ . B 523 Z|A7t 11,980
3t ZE(F 9.84%)5 M= wjZfstglom olet g7 mHlgo] Bz o] zg==
Alolos] 71 ALY SPAE T30k Dot Al hreg | el 208%
} _ _ AU |57 [ E2HR] 891 6.8%
Aol % molmalel mE A 43k FolH & U] APB-Al Phase 1b, APB- = i
R3 Phase 2 A3} 237} A= 1Q25 APB-R3 Phase 2 Ao & oF 21.7¢] 27120 U Mo
9] HfIAES S5l 5 A FHT BF ofe T Y FyHor | e BT
_ _ } ~ ™ 84 5
T 71E SeEQE QWY ol AA] AAf A FiE SAE ot T 3M 69 86
alo] FHHQ FApl AL fAT 6 58 50
Financial Data FIRE
(EEE) 2021 2022 2023 2024 2025F . oolz2ltole
Ofj=H 23 0 0 28 35 3:;)00 - relative to KOSDAQ 2(()?)
Fol°] 4 -1 0 17 25 ' 1 180
Q10|21 (%) 19.0 57372 613 711 23000 T ! 160
A-||2|_‘|O|QI -53 9 0 20 29 20,000 | 1 140
A|Hj==22 |2 a=0(Q) -53 -9 0 20 29 15,000 1120
EPS(2) 2,871 -424 0 892 1,88 10,000 1 100
SUE%) A2 A2 23| A2 445 ' 180
ROE(%) n/a 142 n/a 269 274 2000 ¢ 1 60
PER(HH) n/a -20.7 n/a 18.2 13.1 0 ‘ ‘ ‘ 40
PBR(HH) n/a 13 n/a 40 32 24/06 24/09 24/12 25/03 25/06
EV/EBITDAH) 110 107 n/a 15.8 100

A2 Of|0|ZYHI0|2, DSEASH 2|MRIHIE, KIFRS HE7|Z




o0& H}0|2

2025.06.05

#1 Valuation Table

Thel s Mol B, M= 2, %

= H|
@719 71| 707.0
@ mo|Zafol 73| 6383 WACC17.7%
APB-A1 3944 2=H /0
21y 2l Ay 1356
TED 135.6 Success rate, autoimmune Bz 19.3%
(DAoL To|Zefol REd U 2588
VS 1388 Lundbeck 2O E_EE'?_TTED olF 7H R 283,
P2 AIRE Al 2RI J1R| 0] 0
ss 86.9
SLE 332
APB-R3 2439 Evommune L/O
OlEI|HI|EH 2439 Successrate, Allergy Bt 18.3%0f| PoC IZ O|H[30] 20% &2l
[OF=2 =+ -69
@ ZM% 21,574
=BUHCOO  wIBased
=z} 16,840
+50™ 96%
242 DSEAEH 2IMAME 23
2 0jo|ZE2H}o|L 2lo|4dA OFR
mojmael 7 an gy pfont SRS b2
($mn) ($mn)
I Al
APB-AT ar?g;;:ﬁ 202110 Lundoeck 16 448 ;EF%;;;' :zf; Hlo[2 2t Z St
APB-R3 %Iggj_’; 2024.06  Evommune 15 475
A}F: 00| ZBI0|2, DSEALSH 2| A2|MIE]
#3 APB-R3 7Fx|4Hd Table
24 25E 26E 27E 28E 29E 30E 31E 32E 33E 34E 35E  36F
Bentel®  se P spwE B0
Success rate 1000% 1000% 1000% 22.6% 226% 226% 146% 146% 146% 146% 146% 146% 146%
Milestone(mil$) 29 144 173 231
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Bl 0.0 40 45 35 47 60 106 160 234 318
WACC 17.7%
ITHRE 35%
NPV of FCF 2439

A}2: Globaldata, DSEAISH 2|M2|4E] 23

DS INVESTMENT & SECURITIES
2



ojlo| =02 2025.06.05

T2t Ofo[2 20| To[ et

Pipeline HES | EPR 8 2 RPHEHES Moty 520 TE =y
Zapsior e TELA EEH
wen  HENZEE ol L v | ARG ESN
OtEn] § A A GELA O E
e P e —— A T e

APB-RA XWIE;%EE 2 T e g;lgwlﬁ
APB-BS2 2wy o 2 gt~ ey
APR.RY o e Y A $E FUERS
APB-RE g xx 2 HASRBIEET
APB-RZ e FSH e 4

APB-RE UigeEE xx DD i Al 2 2220

APB-RS Ty ” e e ] r P~

A= 0f|0|ZH}0|2, DSEASH 2|

14 CDAO/CDAOL Target A2 To| =2}l JHdl Sigh

719 Pipeline Phase H3E in]
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(BIIB-133) Primary end point : BICLA in 48w

2022.05 RA Phase 2 Primary end point 2H& (NCT04163991)
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23 F=6k= oo X2l - multiple CNS disorder0il AFE 7HsE 24 (xMS?)

Letting the molecule speak - CD40L blocker (Lu AG22515)

Tapping into well-described and clinically validated biology

Targeting the CD40-CD40L interaction

+ Potentially involved in multiple CNS disorders

g

CD40L blocker
Lu AG22515

+ Clinically validated biology targeting innate and adaptive immunity

« One of the most important receptor-ligand interactions in
T-cell-dependent immune responses

Broad molecular potential

= Unigue mode of action

= Multiple potential indications
+ Strong biomarkers

TED Q Phase Ib proof-of-concept initiated

Differentiated MoA with
best-in-class potental
CD40L: Cluster of Differentiation 40 Ligand; TED: Thyroid Eye Disease.

41 Q12025 - 14 May 2025

Neurocimmunology is a rapidly
expanding field

New therapies are commercially very suceessful
and there are still a lot of unmet needs

Multiple Sclerosis
Additional new impactful therapies needed against disease
progression

Neuromyelitis Optica
New mAb therapies with new mechanisms; Complement C5,
1L-6R, CD19

Myasthenia Gravis

Building on IVlg with FcRn binders and adding two new
powerful mechanism of action MAD therapies against ILE,
Complement C5

Friedreich’s Ataxia
First approved treatment with an anti-inflammatory mechanism

SH 2|

A= 22, DSEASH 2IMIHEH
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124 FrexalimabO| MSO| CD4OL antagonistZt 2f&5H = PoC &=

Significant reductions in new Gd+ 96% of participants free of new Gd+ lesions at Week 24
lesions at Week 12

frexalimabyg,

3.5 4
i 96% of participants showed sustained
g 3 A Relative reduction in lesions, % : reduction of disease activity over
3 ) (95% CI) Week 24 in the high-dose group and
g 4 4 80% in the low-dose group being free
| of new Gd+ esions at Wee

w o 29% 89% f Gd+ T1 lesi t Week 24
8 g (44%-92%) (62%=-97%) 1 -
2515 P=0.0021 P=0.0004 Rapid and marked reduction at Week
cE s wia w2 was 24 in the number of lesions in the
5 ] 0.3 (0.11) e i o e placebo group upon switching to high
'E 0.5 1 1.4 0.2(0.07) Number of lesions momim2  30r moe group at Week 12
3 (0.54) ﬁ
z gil

Low-d High-d
P“'?:z';'z':“h" toeas) theary Safe and generally well-tolerated over Week 24,

no serious of severe TEAEs were reported
Continued monitoring in the open-label Part B

2t&: Sanofi, DSEAISH 2| z|dE]

125 Frexalimab in RMS P3 Design

FREXALT-1 (RMS)

frexalimab IV Q4w + teriflunomide oral placebo daily

oral daily + frexalimab IV placebo Q4w

EOS

placebo
1V loading

FREXALT-2 (RMS)

Population

c
dults _’o frexalimab IV Q4w + tEHﬂummldE oral p\acebu daily E 8
1 daily + 1V placebo QAW Eo
=]
placebo
1V loading

e St S St NN LTS
T T 1

w4 WO Wiz W24 W35 W4B WED W72 WIB4 W95 w1z wias. 05
Sereening visit
verioa

Primary endpoint

Adjudicated annualized relapse rate (ARR) during the study period

assessed by confirmed protocol-defined adjudicated

A& Sanofi, DSEAEH 2|M2|HIE

126 Royalty Pharma- ImmuNext 20| AH|oF DA

o4z} o= A T2t
. <« =53
(ex. Sanofi) (ex. ImmuNext)
Upfront =4

ROYALTY PHARMA

=
(@)
e
220 JAE Ol 2 o]
P o ojAE OdAE U 2HE| He| 2l

Iy 2oE| 52 9 SanofiQ| Frexalimab,
= $525mn (3t} oF 7,200249l) Lof
[ OIYAE 100%,
OfZ <$2bn A| 2ZE] 100%
Y2 >$2bn A] ZSE] TQIA 249 HEGH= 2F

<=‘ErE-IOI-:IN <m5=\'= ‘

Net sales

2I2: Royalty Pharma, DSEAIEH 2|A2|AIE]
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71217 Frexalimab Oil44 Peak sales (non-risk adjusted) g MS SRE 32t 4
() .
Other mDiagnosed ®mDMT treated
indications Total 500
400 | 381
MS alone
300 | 269
>53bn
200 r
L 72
100 50
: 28 33
Consensus ROYALTY PHARMA sanofi
0
PPMS nrSPMS RMS
212 Royalty pharma, DSEAIS# 2|A2|4lE] Zt&: Sanofi, DSEASH 2|M2| Mg
Z: DMT = Disease modifying Therapy

229 Anti-CD202t High Efficacy DMTs 12110 Progressive MSOfl= 2|28 Qls

mHigh Efficacy DMTs ~ mQther MS DMTs

therapies

One
approved
therapy -

B rrvs

2028

2017 2022

MS patients by subtype (U.S.)
No approved

|

nrspMs ] RMS

2}2: Evaluate Pharma, Sanofi, DSEAISH 2|A{2|MIE]

12111 Frexalimab 2A|=|7]2t 5123 102HY uptake A

A& Sanofi, DSEAEH 2|AM2|MIE

e

Data translatability World Class Marketer

Novel mechanism
Sanofi has a deep
history in MS and a
strong commitment
to I1&I - will maximize
the potential of
frexalimab globally

Positive Phase 2 in
MS highly predictive
of Phase 3 outcome
- proprietary
statistical analyses
confirm Phase 3
designed for success

Differentiated
mechanism of immune
inhibition beyond B
cells - a potential key
safety differentiator
versus current high
efficacy MS therapies

Unmet need

RP claims analysis
projects nearly
100,000 MS patients
in the U.S. will have
discontinued CD20
therapy by the time
frexalimab launches

2I2: Royalty Pharma, DSEAIEH 2|A2|AIE]
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IGF-1R  FcRn
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Patient benefit

Reasons to believe

Able to target both anti-TSHR
and anti-IGF 1R autoantibodies

Able to systemically address
underlying disease

Potential to prevent autologous
immune cell infiltration

Able to address local disease,
reducing local inflammation

Specific target present in the
orbital tissue and linked with the
underlying causes of disease

Response in orbital muscle,
connective and fat, more
proptosis and diplopia reduction

Potential to prevent hyaluronic
acid and GAG production

Potential for prevention
of fibrosis

More selective effect on
activation of the immune
response

Avoidance of side effects like
hearing loss & hyperglycaemia

Addressing both systemic and

local underlying dissase Potential for long-lasting effect

00000
00000

13 1GF-1R: Insulin-like growth factor 1 receptor; FcRn: Neonatal Fc receptor, TSHR: Thyroid stimulating hormone receptor,
GAG: Glycosaminoglycan

Atz B, DSEASH 2| M2 HE]

12113 APB-AT 4 TadE

OH

ST LTE k2 25, W] 9F 13148

Plasma concentrations of LUAG22515 Dose-dependent sCD40L reduction
Mean Lu AG22515 concentration {(ng/mil) Mean free sCD40L concentration (pgfmil)
uo U 5

E_}:He A Beafore irjestion ¢ ':ﬁ A

Dosae C Dose C

ose D Doze D

Dose E Dose E

Fiacebo

1 = v 0~ d
(4] uD Q D

Hours After injection Days

SYsoM SN YUE PKE RS

MBS DOSE ES M|2I5tils 22 CD40L d5hs H0i5

2= 0f|0|ZH}0|2, DSEARSH 2AR|AIE
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2114 Key Immunology market underpenetrated

Millions of patients, U.S., EUs (2022

% treated with
odvanced therapeuhics

: 2.8} :
. : We focus on diseases
2.4 2.4 . : ; 3
. : with high unmet need and
M Aavanzed.cherapy trasmen : high commercial potential:
| Advanced therapy eligible 1 . 7 : :
1.5 : : - Large patient populations /
1.3 : . : diagnosed prevalence
1.0 1.0 ] .
0.6 . : - Low penetration of
0.3 0.4 - : advanced therapeutics
0 1§ . i . - B .
SSc SLE HS CSU CD PsA UC RA PsO |COPD Asthma AD :

8% 26% 13% 15% 57% 32% 28% 41% 23% 0% 17% = 9%
=

. Expand e Lead*----ss SANOFi

2t&: Sanofi, DSEAISH 2| z|4dE]
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Advanced therapy 2|2 &z} 4=
Otezla Sotyktu

— — — — 5  § —

Enbrel Remicade Humira Stelara 6) Cosentyx  Taltz Tremfya Skyrizi 6)

— — — — I N E— =

| I I I I I I I I I I I I I I I I I

Year 0 Year 5 Year 10 Year 15

Mo TE-a inh v 112723 ) T TR W)
£of Wy \Y, Q2w SC Q12w SC PO

Efficacy PASI 75 PASI 90
(*Primary endpoint)

Ap&: 2k Af, Sanofi, DSEAISH 2|AM2|4IE
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MNELEHE (dolg) &AM (ofe)
2021 2022 2023 2024 2025F 2021 2022 2023 2024 2025F
FSAPE 59 69 0 97 126 OfEH 23 0 0 28 35
o2 U AS ML 24 7 0 3 33 OfEeIt 0 0 0 0 0
OHEAA L 7|ERHA 4 0 0 2 1 Ofg=o0ly 23 0 0 28 35
Azt 0 0 0 0 0 THopd| 2 2y 19 12 0 1 10
7|et 31 62 0 R 2 ol 4 -1 0 17 25
HRSAME 2 2 0 3 3 (EBTDA) 5 11 0 18 26
A7 |FEAE 0 0 0 1 1 F8&Y 2 2 0 4 4
FEALL 2 1 0 1 1 ORI 2 0 0 1 3
2L 0 0 0 0 0 EAPIYS EARES 0 0 0 0 0
MBS 61 71 0 100 129 7|EtEeko] 55 0 0 -1 0
[ 4 2 0 8 9 MRiAisARdole 53 9 0 20 29
DHRURHT L 7B 4 1 0 0 1 HSAIGHEIMHIZ 0 0 0 0 0
EE=t 0 0 0 8 8  AiBAlZold 53 9 0 20 29
7[EFRSEAY 0 0 0 0 0 SChZoled 0 0 0 0 0
HRSEaY 0 0 0 0 0 gY7keol 53 9 0 20 29
IS8R 0 0 0 0 0 LIS 53 9 0 20 29
7|EH|FSEAY 0 0 0 0 0 ZIzold 53 9 0 20 29
Bz 4 2 0 9 9 OI2Z0/2E (%) 1000 1000 nfa 1000 1000
ABIEZA 2 57 69 0 91 120 HRUO|UE (%) 190 57372 n/a 613 711
A== 9 1 0 2 22 EBMDADRIE (%) 211 54404 n/a 639 746
=0tz 116 136 0 137 137  ©7|20[2Z (%) 2253 -44796 n/a 727 819
ojlloi=z 69 78 0 72 43 ROA (%) -1305 -135 n/a 23 253
H|Z B2 E 0 0 0 0 0  ROE (%) n/a 142 n/a 269 274
222 57 69 0 91 120 ROIC(%) 1894 4350 na 1533 5599
J3SER (ojel)  RE2R|E (@, )
2021 2022 2023 2024 2025F 2021 2022 2023 2024 2025F
AYEE HFss 3 7 0 22 31 ERRE (X
2710l AEA) 53 9 0 20 29 PE n/a 207 n/a 182 13.1
Hg3eslgotzt 58 -1 0 0 1 PB n/a 13 n/a 40 32
RS AZH| 0 1 0 1 1 PS na 9272 n/a 132 107
FHAAZH| 0 0 0 0 0  EV/EBMDA -110 -10.7 n/a 158 100
7EfeEeoblg 58 2 0 -1 0 P& n/a n/a n/a 183 126
YYUEE AR RHAS 2 2 0 0 1 HiERUE (%) n/a n/a n/a n/a n/a
OHERNH ZA(ES7h 4 4 0 0 0 MY (%)
DA TSI 0 0 0 0 0 OiE% n/a 99.1 n/a n/a 283
OHRURHF STHZA) 1 2 0 -1 0 ol n/a A n/a n/a 488
7|EfRILL BaHE 1 0 0 0 0 Mo n/a 32| n/a n/a 445
S2gs g 24 32 0 23 -1 E7E0Y n/a 2| n/a n/a 445
FUHRFIS) -1 0 0 -1 -1 EPS n/a A2 n/a n/a 445
PR ZNET 0 0 0 0 0 QKM (%)
ERRIA ZUNMETD 23 32 0 22 0 Bl 74 28 n/a 95 75
TEIEAES 1 0 0 0 0 fsHE 14683 38309 nfa 11392 14270
AHPES HF 35 20 0 3 0 #RAYSAPIAEK 945 990 n/a 949 9.7
2pl=o| Z7HZL) 0 0 0 0 0 IYo|Z8HIZK 21 3854 n/a 19 97
42| ZTHZUA) 25 21 0 1 0 Z2YB W) 0 0 0 8 8
HiE2el 23 0 0 0 0 0 #2AYB W) 54 68 0 86 -116
7 ERHRES 10 0 0 -3 0 ZYAHQY)
szo| 37t 14 -17 0 3 30 EPS 2,871 -424 0 892 1,288
7|1z512 10 24 0 7 3 BPS 6227 6549 0 405 534
7|dsz 24 7 0 3 33 SPS 1274 9 0 1226 1573
NOPLAT 3 -8 0 12 18 CFPS 288 -485 0 887 1339
FCF 21 -40 0 -3 30 DPS nfa nfa n/a n/a n/a
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