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Efinopegdutide(dual agonist, MK-6024)= 253 ¢k S22 SHEZ =% FOZ,
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ULt Y1 HAHL| HITX|ZH| HM15275(52EH)

T, LiE 48 ZEE OF0ICE MBEEX0M JItEl=s 2ok X dYztE
XEX CiH| =2 HMBLE T2t 224 5589 siaolct 23 1180 F2l=
ObesityWeekOflA{= A7 H|SEX|ZH) 0| ZafRI(HM17321, UCN2 analog)2] FUAt
ANE M, == A3El J|8te] HM152752 HEQH O 29| JiEto| J|CHEICE
AYH 2 stOjALO[AHA AAFEH 11/28

CHRFOIEH ISR Sa/8Ys SlRy/YUss Halg)o] RFHIOR $hjAfo|oiA0)
UAIFH0[ 11/28Y JH=[E OHOICE F2 A2 1)0[AtR] FE STH(11H)E 2t
HE #HAFOE 2)0[AF 2Q1(AEZ IE, AFH HI|H) MYUCER CHFFAUT0| AN
O|ZAS| 2/3 OlME =HEY HY HE WAL oA MUS B O|AlR| nfgtE
X 4 Tk SX CHEZFOY = X288 o 45%, BH & X282 o 25%
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EXte|H Buy X, SEFIt 400,0008 X

SAtOf| CHel EXte|?d Buy, 2EFIt 400,000¥€2 SXIPIT 3827] AXNS iSO
o2t AM HUKIE AE XIHSIUCE 427 MH M 4l 25 R&D ZHES
Q=D FYAH ool HI| H|ITO| 7S B9t YA Mot RSt AIEeR
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Company Brief

Buy (Maintain)

SEFIH12M) 400,00024(8%])
£IK2024.10.31) 320,500¢
Gl 24.8%
Stock Indicator
e 31492
Rt 1,2819kF
APtE 4,106 A2
QA0IX|2E 18.3%
52 =7} 264,500~366,5009
60U 72l e
60U HHCH2 24,7449
F+AE(%) ™ 3M 6M 12M
HrjsAE -0.3 10.9 1.3 15.9
dti+AUE 1.1 18.6 6.3 3.7
Price Trend

000'S -5‘;|.|:|| g‘k%

403.0 1 1.27

(2023/10/31~2024/10/31)

370.0 1 1.16

3370 + 1.05

3040 + 4 0.94

2710 + 1 0.83

238.0 0.72

23.10 23.12 24.02 24

.04 24.06 24.08 24.10

Price(Z) Price Rel. To KOSPI
FY 2023 2024E 2025E 2026E
DS (AR 1,491 1,585 1,709 1813
B0 (HAR) 21 251 263 276
Z0[2(H2) 146 172 186 199
EPS(®) 11,415 13419 14510 15,558
BPS(®) 76,057 83,281 93025 103817
PER(H) 309 239 21 206
PBRE) 46 38 34 31
ROE(%) 160 170 165 158
HHE=OIE (%) 01 02 02 02
EV/EBITDA(HH) 148 131 123 14
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1. SHUE 271'E QOREAAIMAM
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24E 2023 2024E
o s 361.2 342.7 364.6 4224 403.7 378.1 362.1 a11.2 1490.9 1585.1
YoY 12.5% 8.1% 6.6% 20.3% 11.8% 10.3% -0.7% 4.5% 12.0% 6.3%
SH|AE(EE) 250.7 253.3 2721 320.9 275.1 281.8 276.8 3224 1097.0 1156.1
YoY 10.7% 6.4% 8.5% 20.3% 9.7% 11.3% 1.7% 0.5% 11.7% 54%
S4sH0| 111.0 90.1 93.3 103.3 127.7 98.7 84.3 115.6 397.7 426.3
YoY 17.1% 14.8% 0.3% 22.5% 15.0% 9.5% -9.6% 11.9% 13.4% 7.2%
Shi|dLatst 259 30.0 21.6 33.6 24.8 34.3 29.1 36.8 1111 125.0
YoY 9.3% 25.5% -7.3% 13.5% -4.2% 14.3% 34.7% 9.6% 10.5% 12.5%
OE20(2} 207.1 180.2 198.9 243.2 226.5 206.7 198.7 244.7 829.3 876.6
YoY 19.9% 8.6% 5.5% 27.1% 9.4% 14.7% -0.1% 0.6% 15.4% 5.7%
GPM 57.3% 52.6% 54.5% 57.6% 56.1% 54.7% 54.9% 55.5% 55.6% 55.3%
Fgolel 59.9 33.2 575 70.1 76.7 58.1 51.0 65.5 220.7 251.3
YoY 46.6% 5.0% 22.9% 80.4% 27.9% 75.3% -11.3% -6.5% 39.6% 13.9%
OPM 16.6% 9.7% 15.8% 16.6% 19.0% 15.4% 14.1% 14.9% 14.8% 15.9%
g7lz0[2) 49.7 18.8 60.5 36.4 63.2 471 35.0 49.1 165.4 194.4
YoY 98.3% -17.3% 93.5% 61.3% 27.2% 151.0% -42.2% 35.0% 62.8% 17.6%
NPM 13.8% 5.5% 16.6% 8.6% 15.7% 12.4% 9.7% 11.1% 11.1% 12.3%
22 IMEA 2MAER
2. SHOE 37| 44 & 24X, MA HW (M)
e A g =42 FAAILES
HAFUAA 3Q24 3Q23 3Q24 10| 3Q24 10|
Of=H 362.1 364.6 363.6 -0.4% 375.5 -3.6%
Feiol 51.0 57.5 47.5 7.4% 52.2 -2.2%
OPM 14.1% 15.8% 13.1% 1.0%p 13.9% 0.2%p
Y7101 35.0 60.5 34.2 2.3% 39.9 -12.3%
NPM 9.7% 16.6% 9.4% 0.3%p 10.6% -1.0%p
R iM3HE MR 25
H3. SHI|2EE valuation table
= = |
SHI|QEE EBITDA (12702 A13H): 3,317
® I 4,468 A ) _
=L A9 AL EV/EBITDA(1271 4134) 247 B 13.58)
@ Aormpo|zapel 7k 861 Aojel DCF
Efinopegdutide (Dual Agonist) 358 S|
Efocipegtrutide (Triple Agonist) 504 A
® wAds 211 A 24.4Q 43|
@ I D) 5118 A
® A 12,691 Az S A9l 3024 7|
® SEF(E@®+E) 400,000 | 403,326¥
Atz iMSHE 2Mz 25
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J33. HM152759] 42|17 MY & HSHE as 20

2t&: Quantiwise, M3 2|M2/28
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AtD21

Time (Days)

W Vehicle

W HM15275 20 nmolkg, Q2D
W Semaglutide (Wegowy®) 20 nmolikg, Q20
W Tirzepatide (Zepbound®) 20 nmolkg, Q2D

01 vs. vohiclo, by One-way ANOVA test
vs. HM18275, trzepat miollkg by an unpored s

Figure 2. Changes in body composition at the end of treatment

(a) Changes in fat mass at D21

Fat mass change
(% vs. baseline)

d

(b) Changes in lean mass at D21

(% vs. baseline)

Lean mass change
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Figure 3. Effect of HM15275 on kidney disease progression (n=6)

(a) Urine ACR over time
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J36. HM152759 H82d =24 2t

(a) Cardiac hypertrophy / Cardiac damage marker  (b) Physical symptoms

LLLA

Runniing distance (m)
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(c) [] Normal, Vehicle
— 3001 250+ B 2hit, Vehicle
B 7504 ~ 2001 | Zh!t. ngaglgtide (Wegovy®) 20 nmol/kg
E 2004 g‘ . I 2hit, Tirzepatide (Zepbound®) 20 nmol/kg
g 1504 it M 2hit, HM15275 20 nmol/kg
2 100- © 1004
m -
2 504 50
o

0 Note. HW: Hoart weight, TL: Tibia length, SBP: Systolic blood pressure, FBG: Fasting blood glucose

» HM15275 significantly improved cardiac hypertrophy and cardiac damage marker (a), physical symptoms (b), and

cardiometabolic profiles (c) more effectively than Sema and TZP in HFpEF mice.

Atz: SHISFE, ADA, IM S 2IMAER

H4. ObesityWeek2024 SHO|AE ZAH WE

LA S ZAH A= Ee—)
Poster-329 Combining HM17321 and Incretins Augments Fat Loss and Preserves Lean Mass in Mouse Model of Obesity 11/4
Discovery and Nondlinical Characterization of a Novel CRFR2 Selective and Biased UCN2 Analog, HM17321,
Poster-504 ) ) ) 11/5
for High Quality Weight Management
Potent Weight Loss Effect and Mechanism of a Novel Long-acting GLP-1/GIP/GCG Triple Agonist, HM15275,
Poster-335 Lo - 11/4
in Animal Model of Obesity

2t2: ObesityWeek 2024, IMZH E2|AMR|22
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H5. MSD9Q| Efinopegdutide(Dual agonist) 4 7t

NCT No. YUY A | ALF

8 endpoint

Altemnate Dosing Study of MK-6024 in Adults With Metabolic Dysfunction-

1) Baseline CHH| LFC2| ZA @ week28

N 2112 UM 2a% . s !
CT0648 < 28S | ssociated Steatotic Liver Disease (MASLD) (MK-6024-016) 2) 228 U ZCHH|g
NCTOBA65186 Ol 2t A Clinical Study of Efinopegdutide in People With Compensated Cirrhosis | 1) Baseline CHH| LFC2| ZA@ week28
Dueto Steatohepatitis (MK-6024-017) 2) BAg Y ITHHIE
A f Efi ide in Partici With H icl i MK-
NCTOB052566 ol 14t Study of Efinopegdutide in Participants With Hepatic Impairment ( AUC, Crmax, Tmax, CL/F  PK T2l

6024-014)

A Clinical Study of Efinopegdutide in Participants With Precirrhotic

N 77547 U 2bY . .
CT0587754 g 2bd Nonalcoholic Steatohepatitis (NASH) (MK-6024-013)

1) Mast A3igi= MASH i 2t Hig
@ week52

2) 228 4 FCHH|Ig

3) A|YZHHO| t3Igi0| MRS} stage 1014
JHME 22t HIZ @ week52

2t&: Clinicaltrials.gov, IMZH 2|M2|E28
Z) LFC: Liver Fat Content
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HPsGlucagon Combo
(HM151 36+ N 324 L1EHO| )
HIBh/ T A RS

Obesity/

o4t 14

LA-GLP/GIP/GCG

[HM15275]
ulg
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LAPSExd4 Analog
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Registration
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Metabolism LAPsTriple Agonist
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. +6C o
Rare Long-acting GLA GLP-2 Analog
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K-IFRS ¢1& 29

f AFA =

HSAE R EEHEOIAIAA
(M) 2023 2024E 2025E 2026E  (MAJ,%) 2023 2024 2025E 2026E
RS 731 775 841 971 D2 1,491 1,585 1,709 1,813
SiF 2 g At 55 62 99 196 F7tE(%) 120 6.3 7.8 6.1
T |3 8Amt 200 200 200 200 OHER7t 662 709 756 805
o2 195 206 220 233 OizZ0|d 829 877 953 1,008
AR 289 317 333 353  THifH[L2E|H| 609 625 691 731
HI RS 1,168 1,148 1,124 1,002 Shs| 182 220 227 235
SR 833 801 772 748 7Bt g2l - - - -
S&L 81 95 101 104 7ElG | - - - -
AAEA| 1,899 1,924 1,966 2,073 FHo| 221 251 263 276
! 705 596 489 432 372 (%) 39.6 139 45 5.2
RIS 45 48 52 55  FeO|UE(%) 148 159 154 152
T3S 336 236 136 86 o[ 5 5 5 7
FSEA7IRA 145 145 145 145 0[ZH|E 29 24 19 16
HIRSSA 94 94 94 94 A|2HO|EA) -1 - - -
A - - - - 7SRk -3 -5 -4 -4
FlAUE 82 82 82 82  MRiASAI0 194 229 247 265
SEHEA 798 689 582 525  HOMHIE 29 34 37 40
AR 955 1,067 1,192 1,330 MIAAIZ0IUE (%) 130 144 14.5 14.6
A2Z 31 32 32 32 H7I&0l9 165 194 210 225
A2do= 412 412 412 412 =0|2UE (%) 1.1 12.3 12.3 124
0|2Yo= 582 748 927 1,120 Au{F=% +0() 146 172 186 199
7 ER RS =70 -125 -179 -234  J[Et=Eo|Y -55 -55 -55 -55
HIR|HHRER 2 145 167 192 218 ZZEo|2l m 140 155 17
AEEA 1,100 1,234 1,383 1,548 AHiEZIEZIO - - - -
e TR ®
(AR 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
Yees #3358 217 234 258 272 FHAEE)
B71=01Y 165 194 210 225 EPS 11,415 13,419 14,510 15,558
FERMILT 2| 86 69 66 63 BPS 76,057 83,281 93,025 103,817
SR 2| 12 9 " 15 CFPS 19,100 19,548 20,517 21,654
AZHEAEH(0[Y) -1 - - - DPS 500 500 500 500
EgE o35 -183 -118 -112 -115  Valuation(tH)
TR HE(FF) -25 =37 -37 -39 PER 309 239 22.1 20.6
SR HE(RF) -16 -23 =17 -18 PBR 46 38 34 3.1
TeNEL 3T 26 - - - PCR 185 164 15.6 14.8
MEES 9355 -127 -108 -109 -59  EV/EBITDA 14.8 131 123 1.4
tZesAEe -68 -100 -100 =50  Key Finandial Ratio(%)
AIZeFHese -35 - - - ROE 16.0 17.0 16.5 15.8
A=olE5zt - 1 - - EBTDAO|YE 214 208 19.9 19.5
== -18 -6 -6 -6 HAHIE 72.6 55.9 42.1 34.0
AZ AT HAM IS -92 7 37 98 &RAHIE 280 16.3 4.7 -54
ES = 147 55 62 99 DHESAAESBKE(X) 7.8 79 80 80
7| A LT AN 55 62 99 197  MIARLSHE(X) 54 5.2 53 53
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Lal S i HAFIIC| 2|3 (2| A)Z7 | 4%)3?3 r aolsrs 1 127
cET oA ’ (2023/10/31~2024/10/31) ’

2022-11-03 Buy 360,000 -25.9% -16.3% 3700 | 1 116
2023-02-09 Buy 380,000 -30.7% -20.1%

2023-04-06 Buy 390,000 -22.2% -14.0% 337.0 1.05

2023-08-11 NR 2040 | 1 004
2024-02-20(2H4) Buy 410,000 -15.4%

2024-05-02 Buy 420,000 -28.4% -19.5% 2710 ¢ 1088

2024-10-16 Buy 400,000 238.0 L L ‘ 072

23.10 23.12 24.02 24.04 24.06 24.08 24.10

Price(Zh Price Rel. To KOSPI

Compliance notice

o HIM ZEY J|F0R ST 7|at 250,

- BAkE S S22 1%01d 2Rt U] AELIC

SEAEMARR} 1 iRk siE 7IYel FAE ERSIIL Al ¥SUC

-G BINE 7|ZEATE Y A 3A0H E-mailSS S510] ArMoj| HHZE AHMO| GiELICE

- SlAbE G7HETE S VISl fUISTE N 2Y FEALZ HOISHA| UUFLICE

- g EIM0 AME LHES2 =010 oAS YA HIstn oM, oRo] 2Ett ALt ZHY gl0] AYEIUSS
2 ZMARE EAAC| SHEAE 57| 28 HUAR0|H, WEtM, 2 AR0| ot FARIe| S| sl ofidt 520 SYUARRE AFBE £ gloH, ofiet Foe 24t &
FAte] 5171 glo] M, A = HOIE 4 QISLICH RHAA SOZ QS FULMAl WA AAY0| ASS FAISHAIZ| HIFLICH

S0IBH|Ct,

=

[FAtelA]

E=25Y BEASE MEEH RASE

SERALHE SF 120FY FHUY FOIHH| HYEFQ oY SESAES o AZHE7|E MU AZHISOH| EREISe| HELE FAishs XY
- Buy (Oiis): S S7I04H] +15% Ol&f - Overweight (H| S&iCH)

-Hold(2R): 24 Z7HHH| -15% ~ 15% LHe| S * Neutral (32

-Sell(fz): F4Y Z7thH| -15% 0|4 - Underweight (H|3%4)

[EASE HIE 2024-09-30 7|F]

O SHESR) U=
92% 7.3% 0.7%




