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GLP-1/FGF21 O|5&SH| it

= 7 i imi} 8% 7HEF Ha ARt NS
MHEEI} (12 748) 200,000 19 7 Boehringher \nge_lhewm_f 8 7 =2 %E_i {2 MASH !E ]
#RI=T} (3.7) 118,900 BI3006337(YH25724)0| BISIE|RACE GLP-1/FGF21 O|EESHZ AN 1o 21l &
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REFAUIE 68.67% X FGF1 D=2 sH2 i £21 Akero Therapeutics, 89bio2] AL ZEX0! ¢
Q|Z0IH|E 19.10% N AuE HiEOoZE XMooz J|YUIR7E M &FO0|Ct ESH GLP-, FGF21 ¥
>2F AR/ 163.7008/68,500% 89| 0F2 EQI t U0 FH FIHQl J|S0|H JHsHS oTis| ERHBIC
FretE 1,655.494
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RaE 20 2 0 5% =xjo|t Buy, HFI} 2028 5t
FUASSTH 7.76
ost8t9l 7.41 Boehringher Ingelneim2 22 E HtetEl BI30063372] AlCF 7HX| 53644 % X2l 3
FIMEEE(%) hig 6708 1278 o I8 YEIE 2T et MEFIIE 20202 oFsfsict Cfgt £ EXf
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8 Ssior - Ch. L8t MARPOSA YoM 2 BAE & sz HEZJE njf 2 245
24 SR 4000 & #5l0f A4 24 COCOON Zat 3t J7H o Folct F2 RXEQ! RREY
168 HHRAE)2 SC(HlsA) HMPs Soll, VIEEUSEHMTS)2 /18t g8
12 3,100 M F0E Soff, mlf & 2282 COCOON HItE Sof 2&s ofH zE 0S
o Zut E5 12708 Ol Jiddsle 2uE E=EeitE ¢ SC MY sels &5
AN Era 220 Felet YXIE tHE AeZ oflfelt). ELCC2025 =52 3/20
0 = 2,200 _ S _ -
"24.2 '24.6 '24.10 '25.2 27 o ™ol =21} Sta| ZAnf 2HH| =251kt
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
() (XlepF=3)  (K[HREF (%) ()] (EH) (EH) (EH) (%) (%)
2022 1,775.9 36.0 95.1 1,180 -87 24399 46.4 2.2 50.9 49 232
2023 1,859.0 56.8 136.1 1,690 481 25201 40.7 2.7 52.7 6.7 339
2024E 2,067.8 47.7 47.4 585 -665 25597 204.3 4.7 83.6 23 365
2025E 2,263.7 95.0 117.8 1,462 1489 26,648 813 45 52.6 55 36.9
2026E 2,390.1 137.6 149.9 1,863 274 28,094 63.8 4.2 431 6.7 338
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Setydel 3 It (A) 7,014.8 ZEH 01z 2 JIY(HERIR, SKHIO|E, SHAh 1290
Ml EV/EBITDA T 23.98H0] 30% Z2|0|¥ HE

Q%td#ol Lok 3| (B) 6,330.0 DCF valuation

1) Lazertinib 5,805.8

2) YH35324 524.2

3) BI3006337(YH25724) - 7|E 5,364 HQ|

[Etddol X2 21 (C) 807.8

Q5518H100%) 128.4 EEI}

FeHER((30%) 205.6 TRt

2|Et 473.8 Rt

=Xtz (D) -13.8 2025 & J|IE

Z3JHX| (E=A+B+C-D) 14,166.3

A2 (F) 73,794HF REFA JE
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QBloFsH 25.03.26(%) Amivantamab Plus Lazertinib vs Osimertinib in First-line (1L) EGFR-mutant (EGFRm) Advanced NSCLC:
Final Overall Survival (OS) from the Phase 3 MARIPOSA Study
(AstraZeneca) 25.03.26(%) Osimertinib (osi) + datopotamab deruxtecan (Dato-DXd) in patients (pts) with EGFR-mutated (EGFRm)
advanced NSCLC (aNSCLC) whose disease progressed on first-line (1L) osi: ORCHARD
25.03.27(8) Amivantamab, lazertinib and bevacizumab in EGFR-mutant advanced NSCLC with acquired resistance to 3rd
generation EGFR-TKI - Final results from the phase Il ETOP AMAZE-lung trial
25.03.27(8) Preventing Moderate to Severe Dermatologic Adverse Events in First-line EGFR-mutant Advanced NSCLC
Treated with Amivantamab Plus Lazertinib: Early Success of the COCOON Trial
25.03.28(8) Neoadjuvant lazertinib therapy guided by EGFR mutation detection in BALF for resectable lung cancer:
Prospective real-world phase 2 study.
25.03.28(8) Evaluating the Effectiveness of Amivantamab Plus Lazertinib in CHRYSALIS-2 vs EGFR TKI Monotherapy in a
Matched Real-world Cohort of Participants with Atypical EGFR-mutated Advanced NSCLC
25.03.28(8) Subcutaneous (SC) after intravenous (IV) amivantamab in advanced NSCLC: Initial results from PALOMA-2
25.03.28(8) First line treatment in epidermal growth factor receptor (EGFR)-mutated non-small cell lung cancer (NSCLC):
a review and individual patient data (IPD) comparison of phase 3 clinical trials
(AstraZeneca) 25.03.28(8) TROPION-Lung14: A phase 3 study of osimertinib + datopotamab deruxtecan (Dato-DXd) as first-line (1L)
treatment for patients with EGFR-mutated locally advanced or metastatic (LA/M) non-small cell lung cancer
(NSCLC)
(AstraZeneca) 25.03.28(8) TROPION-Lung15: A phase 3 study of datopotamab deruxtecan (Dato-DXd) * osimertinib vs platinum doublet
chemotherapy in patients with EGFR-mutated locally advanced or metastatic non-small cell lung cancer
(NSCLC) and disease progression on prior osimertinib
(AstraZeneca) 25.03.28(8) Balancing Efficacy and Safety: Systematic Review of Osimertinib Plus Chemotherapy in advanced EGFR-
Mutated NSCLC
(AstraZeneca) 25.03.28(8) Characterisation of benefit-risk by pemetrexed (pem) exposure in patients (pts) with EGFRm aNSCLC treated
with 1L osimertinib (osi) + platinum-pem in FLAURA2
25.03.28(8) EGFR-TKI Combined with Chemotherapy versus EGFR-TKI Alone for locally advanced EGFR-mutant NSCLC:
A Real-World Study
e 25.03.27(8) Subcutaneous (SC) Versus Intravenous (IV) Pembrolizumab (Pembro) Plus Chemotherapy (CT) in Metastatic
Non-Small Cell Lung Cancer (mNSCLC): Phase 3 MK-3475A-D77 Trial
25.03.28(8) A Multi-country Time & Motion (T&M) Study of Subcutaneous (SC) vs Intravenous (IV) Pembrolizumab (Pembro)
plus Chemotherapy (Chemo) in Metastatic Non-small Cell Lung Cancer (mNSCLC)
ofoju|2 25.03.26 SAVANNAH: Savolitinib (savo) + osimertinib (osi) in patients (pts) with EGFRm advanced NSCLC and MET
(AstraZeneca) overexpression (OverExp) and/or amplification (Amp) following progressive disease (PD) on osi
(AstraZeneca) 25.03.28 Final Overall Survival and Long-term Safety Outcomes of Savolitinib in Patients with Locally Advanced or
Metastatic NSCLC Harboring MET Exon 14 (METex14) Mutation: An Update from a Phase 3b Study
HZL0| 25.03.26 Phase I/Il SOHO-01 study of BAY 2927088 in patients with previously treated HER2-mutant NSCLC:
(Bayer) Safety and efficacy results from 2 expansion cohorts

= 0o/, HEL0|= A
AtZ: ELCC 2025, HZ|=5

=
o=
l

__rlJ

=]

[ MRAE]

O] QA HFF

Meritz Research 3



Company Brief

EGFR 0| NSCLC(H|AAM|ZEH Q) ld Azt bl

e HEY ‘ MARIPOSA ‘ FLAURA2 FLAURA

o= ﬁanzglr?t?;ﬁ;)mab * Osimertinib Osimertinib + Chemo | Osimertinib Osimertinib Gefitinib/Erlotinib

MoA i’E’IGeFtF:‘TEﬁFR BSAD | £GrRTKI EGFRTKI+ Chemo | EGFR TKI EGFR TKI EGFR TKI
Ami: IV QW(E2]) Osi:POQD _

g4 v gzpv(\)/(éOTDﬂ a¥) PoaD %glﬁsx . POGD PO QD %‘P%OQQDD
- IV Q3W 4 cycles

2 E3(%)

SEXb(F) 429 429 279 278 279 277
ECOG WHO Performance Status WHO Performance Status

0 329 34.7 37.3 36.7 40.1 419

1 67.1 65.3 62.4 63.3 59.9 57.8

Asian 2tXt 58.3 58.5 64.2 63.3 62.4 62.5

CNS metastases 415 40.1 41.6 39.6 19.0 22.7

EGFR 0|

Ex19del 60.1 59.9 60.6 60.4 62.7 62.8

L858R 40.1 40.1 38.0 38.5 373 37.2

2s

ORR(%) 86.2 84.5 83.2 75.5 79.9 75.8

PFS(PHE) 237 16.6 25.5 16.7 18.9 10.2

HR 0.70 (0.58-0.85, p<0.001) 0.62 (0.49-0.79, p<0.001) 0.46 (0.37-0.57, p<0.001)

PFS2(7H&) NR 324 30.6 27.8 - -

HR 0.73(0.59-0.91, p=0.004) 0.70(0.52-0.93) -

0S(PHg) TﬂRﬁ(ﬁlif ol 37.3 NR 36.7 38.6 31.8

HR 0.77 (0.61-0.96, p=0.019) 0.75 (0.57-0.97, p=0.028) 0.80 (0.64-1.00, p=0.046)

mDoR(PHY) 25.8 16.8 24.0 15.3 17.2 8.5

Brain metastases Subgroup

PFS(PHE) 18.3 13.0 24.9 13.8 15.2 9.6

HR 0.69 (0.53-0.92) 0.47 (0.33-0.66) 0.47 (0.30-0.74, p<0.001)

Asian Subgroup

PFS(PHE) 27.5 18.3 25.5 19.4 16.5 11.0

HR 0.67 (0.52-0.86) 0.69 (0.51-0.94) 0.54 (0.41-0.72, p<0.0001)

0S(HE) - - 40.5 383 NR NR

HR - 0.80(0.57-1.12) 0.65 (0.42-1.02, p=0.0609)

HEZ(%)

Gr3 0|4 AE 75.1 42.8 63.8 27.3 31.9 41.2

Discontinuation 349 13.6 10.9 6.2 14.7 18.1

Serious AE 23.0 5.6 37.7 19.3 215 253

ILDERMEYHEe 3.1 3.0 1.8 2.2 3.9 2.2

=8 2x8 = #E 238, mj8 BEg, VIE B, W/ HATH 24T dE 258

FIV: ZYFAL PO E, QD: 1€ 13], QW: A3, Q2W: 2% 13], Q3W: 3F 13]
Xt&: MARIPOSA, FLAURA2, FLAURA, ELCC2024, WCLC2024, ESM0O2024, ESMO Asia 2024, HZ| =53 2|MX|ME]
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BI3006337 ¥4 A+
dd A= et T A g Primary Completion NCT number
A Study to Test How Well Men Tolerate Different Doses of Bl 3006337 Phase 1 Completed 2023.03.03 NCT05076422
A Study to Test How Well Different Doses of Bl 3006337 Are Tolerated
by People With Overweight or Obesity and With Fatty Liver Disease Phase 1 Completed 20241031 NCT05970640
A Study in Healthy Japanese Men to Test How Well Different Doses of Phase 1 Completed 2024.10.31 NCT06310005

BI 3006337 Are Tolerated

Xt2: Clinical Trials, 2| =5 2|AMX|ME
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Income Statement

Statement of Cash Flow

(M%) 2022 2023 2024F  2025E  2026E (M%) 2022 2023 2024F  2025E  2026E

E=l 1,7759 1,859.0 20678 22637 23901 QY= HIs= 995 1441 66.0 1826 1489

HEUZIIE(%) 52 47 11.2 95 56 ©7|20/Q24) 9.6 1340 453 119 1424

EIPl 12577  1,2931  1,3784 14591 15535 Q&AM 386 385 49.1 62.1 61.8

U E 518.2 565.9 689.4 804.6 8365  SEXtAAZH| 4.5 6.2 20.1 27.2 26.1

i REL] 4822 509.1 6417 7096 6989  2MXEo 5% -110.1 -84 -53.2 -18.5 -81.4

A0y 36.0 56.8 417 950 1376 EX#E #3358 156  -199.2 -1204  -138.1  -1382
FHO|UE(%) 20 31 23 42 58 SIS SIHCAPEX) -583  -1615 -108.7  -1080  -108.0
2829 -0.6 1.2 0.1 134 115 EXRRMMOZAA (BN 1237 50.8 38 -10.1 -10.2
B&4/2D|geY 56.8 55.6 46.9 409 393 NREs HIBE -65.5 63.3 407  -509  -626

Ity el 27 1.1 -44.9 15.9 127 XY29 3% -257 1702 35.8 -18.7 -30.3

HEA LA 01 949 1345 498 1384 1780 X2 3t 7.1 12 15.1 0.0 0.0
HOIME| S 43 05 45 265 356  #29 EoHYA) 395 6.2 142 64  -518

Y2109 90.6 134.0 453 1119 1424 J|x¥Z 2536 2930 299.3 285.1 278.7

XefFFxE 0|9 95.1 136.1 474 1178 1499  J|gE3 2930 2993 2851 2787  226.8

Balance Sheet Key Financial Data

(HY#) 2022 2023  2024E 2025  2026E 2022 2023  2024E  2025E  2026E

QEXpA 11889  1,256.5 1,309.6 13774 14054  FYGEO|E|(Y)

HIURB YRR 2930 2993 2851 2786 2268  SPS 22140 23177 25780 28222 29,798
EN R 4967 5590  598.1 6400 6848  EPS(XHfZEZ) 1,180 1,690 585 1462 1,863
T ApA 2752 2848 3075 3321 3587  CFPS 1,760 1,552 1,341 3072 3534

HIRE R 1,2838 15576 16139 16627 17129  EBITDAPS 986 1,265 1456 2298 2,811
YR 355.0 522.9 598.1 644.0 690.3 BPS 24399 25201 25597 26,648 28,094
FER 1376 2983 2918 2846 2785  DPS 365 430 430 430 430
EXpRpA 6219 5716 5687 5788 5889  H{ZAE(%) 07 06 0.4 0.4 04

PNEY 24727 28141 29235 3,040.1 3,1184  Valuation(Multiple)

REEH 4342 5832 6169 6586 6327  PER 46.4 407 2043 81.3 63.8
YUK 2 133.8 179.1 2033 2485 2374 PCR 311 443 89.1 38.7 33.6
HoIxdE 64.1 128.2 126.7 106.7 86.7 PSR 25 30 46 4.2 40
KLY 26.0 42 3.2 3.2 3.2 PBR 2.2 2.7 4.7 4.5 4.2

HIR 2K 308 1292 165.1 1604 1544  EBITDA(AME) 79.1 1014 1168 1843 2255
AR 0.0 0.0 16.1 16.1 16.1  EV/EBITDA 50.9 527 836 52.6 431
k2 06 602 1091 101.1 931 Key Financial Ratio(%)

BHEH 4649 7123 7819 8190 7871  XJ|XHE20|2E(ROE) 49 6.7 2.3 55 6.7

Tted 74.4 77.8 81.4 81.4 814  EBITDA 0|25 45 55 56 8.1 94

THeEYoz 116.1 1139 1255 1255 1255  HijH|g 232 339 365 369 338

7|EHEZO| A 1025  101.0 1040 1040 1040  38HILEYE 0.2 03 09 1.1 1.0

0]9Yoiz 19024 19754 19917 20772 21949  O[XtEAMHIE(X) 104 9.0 26 38 59

HIX| e X2 22.0 50.6 58.2 52.3 447  IEMPIHEK) 3.7 35 3.6 3.7 36

S 20078 21017 21416 22212 23313  MOXMR[HE(X) 6.5 6.6 7.0 7.1 6.9
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Compliance Notice
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Bic,
2 2f2s SXIS EXfEte| F17t He YEABS SXO2 mss NRYUUD, 2 TR0 228 USS DA AMTMES FER2N 2t Uy
@ < slodf Heyol B2 el eLiT # N28 oSHis B2 2 Kae BuD Sadl 15 FH2 el HHOR Sl MBI,
X ofufst ZR0IE B R2E SX Fuet BRIs WA MYAK|Sl BYNEE AISE 4 USUL. B INRAXEE DA 20| SHl0f BESS 122 I

=
tel 5=t glol =AL thod, vz 2 4 PEUCH

=

ST HBAS 02319 8Y 4URE 7|Z #F Al S2o|A HIg
71 &2 gzt FHVIEY 2 i BRETIH] FHEB=0 ol SEAUSS 90| ExtelA Hlg
FH1EY Buy FVIEY A 1IHE(0 H2HY)2E B S7tohe| +20% 014 Of= 85.3%
b 217} - .
;;ELILIEEJ Hold FH7IEY 2 UHE0 AUt BB toiH| —20% 014 ~ +20% 0|gt =8 14.8%
= or=]

Sell FH7IEY 2 HE(0 AUt BHESItoid| —20% 0]¢t O = 0.0%
At A7tEA7 | A AIEHIE the| ERu1ES #etE =3 2024d 128 31 7|Eo2
. _ 2 1Et SBEXYE diste
FHII1EY Overweight (HIZ2ttH) ZHS A2 EXS3 HE
ARItis] 35 Neutral (£&)

Underweight (HISEA)

FELA (000100) EASTHE LHE * MEFTE AT 190|0, EXSEHE Jdis fERIIE AgE
H{HQ XtEEAl EXto|AH HM™MXJ}  CICHX 12| (%)*
HEY g4 ExoA NEFt PR 22| &(%) O ——

(#) 7 ADER)
20231206 ARy Buy 76,567 UZFY -18.2 -10.1 .

of =0 ] } @ ot Tzt
20240207 J|yEEZ Buy 80,000 Y 115 1.0 240,000 - % S
20240417  JlgEET Buy 90,000 UZY -19.9 -12.8 ’
20240605  AEy Buy 100,000 ZEH -20.2 -105
20240711 J|gEET Buy 110,000 ZEH 113 488 160,000 -
20241106 AEA Buy 190,000 ZxH -36.3 275
20250117  J|gEeT Buy 220,000 Y -41.9 -375 60,000 -
2025.03.10 J|YEET Buy 200,000 Y - - '
0 T T T T
232 238 242 248 25.2

Meritz Research 7



