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2! 3, APB-A1: ECH 7[a4E 207

232 5,4009 2

HIDISA 22E ASfALEEH 7|E oM

(2021.10)

- A1 HCIAE 2| 2H ZH22 APB-A
ol 20| 22 AeiZ 72 42

DKKm
Revenue
Gross margin

16,299
77.6%

A% yly
8%
+10p

- SG&A
- RED

Operational expenses

10,641
6,818
3.823

EBIT
EBIT margin

2,010
12.3%

» 1915'3 G, MAH| 507H= 2|A, Y29 5,300
- 22 529 CNS ME H|2AL
* AZI29 362 Y| (428, 20229 128 7|F)

+ F2E2: Brintelllix, Rexulti (P-23), Abilify(Z31d)

Core EBIT
Care EBIT margin

3,517
21.6%

Effective tax rate

Net financials, expenses

a29
16.6%

EPS
Caore EPS

6.63
12.57

20214 Ot 323, YU0|2] 3,7002}, RADH|Z 7,100

FY 2021

Strategic brands:
57%
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2! 7. APB-A1(Lu AG22515) 2 R&D HHIO|E (Lundbeck 1H23 eaming)

Mechanism of action for anti-CD40L (‘515)

Anti-CD40L scFv SAFA %%ﬂ% AI-%
—

Addressing immune-mediated
nervous system disorders

ojjo| == Hjo| 2

- D anti-CD40L antibody-like drug
candidate

+ Recombinant bispecific scFv-Fab fusion

|Arm Serum albumin Fab (SAFA) |

protein, binding to human serum albumin

B cell }
CD40

CD40L

T cell

« Long half-life and expected improved safety
profile due to SAFA technology

Cell expressing

FcRn s
Clinical development phase
+ Clinical development program initiated in
March 2022
FcRn

« | Planned to progress to phase Il in 2024 with
several potential neuro-immune indications
2024 Ao
At ol =~
2 Y o8

Serum albumin (in blood)

Kl 2= CHAEH Research Center
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THFA |
e el (CRF AR AR (T2 AR
2018A 20194  2020A 2021A 202A 2018A  2019A  2020A 2021A  2022A
ifj =2l 0 0 0 23 0  |=kkt 11 7 18 59 3]
i =cs 0 0 0 0 0 SHEHSEMR 10 7 10 24 7
oEE0R! 0 0 0 23 0 SRR 2 7 ERHA 0 0 0 4 0
T REZEH| 1 3 9 19 12 RHIKpE 0 0 0 0 0
o - -3 -9 4 —11 7 EfRSKILt 0 1 8 31 62
FRORE 5748 19479 na 190 -57372  HIRSKRE 0 1 1 2 2
EBITDA - -3 -9 5 -1 e 0 1 1 2 1
TR0 0 -2 - 57 3 i RIER 0 0 0 0 0
2P 32| 0 0 0 0 0 7 EHIRSKRE 0 0 0 0 0
=252 1 0 0 0 2 RREA 11 8 19 61 7
QBRIEDR 0 0 0 0 0 g 1 12 B 4 2
=y 0 -2 -2 57 0 OHURHF 2 7 ERHR 0 0 2 4 1
QBRI 0 0 0 0 0 Nl = 0 0 0 0 0
7Et 0 0 0 0 0 FESHIR 0 0 0 0 0
EHOWH IRk iRt | - -5 -10 -53 -9 TEIRSH 1 12 31 0 0
EOWHIR 0 0 0 0 0 Higssk 9 0 0 0 0
HEAREE0 - -5 -10 -53 -9 RE 0 0 0 0 0
BCRER! 0 0 0 0 0 TR 0 0 0 0 0
oL - -5 —10 53 -9 7EHIRSE 9 0 0 0 0
D RoRE 5086 -32153 ra 253 44796  SREA 10 12 k<] 4 2
HIRHiREEZ0 R 0 0 0 0 0  XHKE 1 —4 —14 57 (3]
XHHK =202 - -5 —10 -53 -9 P== 1 1 1 9 1
i (SEExEt 0 0 0 0 0 R0 2 2 2 116 136
7EfZoR| 0 0 0 0 0 opRkE -2 -6 —17 -89 -78
FZEOR] - -5 —10 -53 -9 TERIZHS 0 0 0 1 1
HIRHiK 2o R] 0 0 0 0 0  HRHKE 0 0 0 0 0
XHK EzrZio e - -5 -10 -53 9 xE=EA 1 -4 —14 57 5¢]
= — 5 14 54 -68
Valugion X R A%  SESEE (T2 AR
2018 20194 2020A 2021A 202A 2018A 20194  2020A 2021A  2022A
BPS 206 1271 2612 938 915 REEESE - -3 -7 3 -7
PER NA NA NA NA NA == - -5 -10 -53 -9
BPS 244 102 352 10187 7065 HpiEsI=o| 7Rt 0 2 2 53 -
PER 00 00 -85 22 32 ZoREH| 0 0 0 0 1
EBTDAPS 209 =715 2256 879 1,112 QBKO| 0 0 0 0 -
EV/EBTDA 08 NA NA 384 NA Iy ol 0 0 0 0 0
s 20 20 0 418 20 7Et 0 2 1 53] -
PSR 00 00 #DVO 55 11160 RIsExHo| SZ¢ 0 0 1 -2 2
CFPS 209 7106 2175 o 1046 TERESE 0 0 0 0 1
DPS 0 0 0 0 0 ExEssEsE 0 - -7 24 -3
EXRpE 0 0 0 0 0
RS (S & 1 %) SN 0 - 0 - 0
20184 20194 200A 2021A 202A 7Et 0 - -7 -3 -2
Y MRESsHESE 8 0 18 3% 20
e ra 00 —1000 ra  -91 RRE 0 0 0 0 0
RORITIE ra K| K| =l A ARH 0 0 0 0 0
20RIFIE na K| K| K| K| WRrRE 0 0 0 0 0
2ol ReBAL 0 0 0 123 21
ROC 6416 4214 5865 125 2772 ==y 0 0 0 0 0
ROA -160 -06  -663 110 —173 7E 8 0 18 -88 0
ROE -1688 46 1158 2430 -142  FEO|=Y 7 —4 4 14 —17
oFgy TEsE 4 0 0 10 24
iHlg 1061 3147 2409 74 28 TR 10 -4 4 24 7
axREHIE 687 -1254 1019 -5 990  NOPLAT - -3 -9 4 11
ORIetiE -18 -38 -72 21 384  FOF - -3 -9 4 -1
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[Compliance Notice]
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() Adj. Price Adj. Target Price
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2 Buy(DH4)  Marketperform(Z2)  Underperform(THE)
Hig 91.6% 8.4% 0.0%
A ExjefA
— Overweight(HESZICH)

| S BT BRI ISR ARrUE T 0t 45 ol
— Neutral(E2)

| S OTHER F HEXIESE0| ARt RARE £F ol
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