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EEL PR By POTGF-B RUAIE  ME MEM  mEY B O(KDC,VAS)  O(MR)
Biosplice Therapeutics Ak Lorecivivint wnt/B-catenin X3l ~EAEEE ™z che O(WOMAC) X(JSW, 483F)
Astellas Pharma 34k Cindunistat iNOS X3 L2 ALEEE a7 o X X
Merck KGaA/TrialSpark 24+ Sprifermin FGF-18 A M= cHedz HEZ 671 X 0
Unity Biotechnology 2 & UBX0101 Senolytic LERtEtEE Frxspas che X X
OrthoTrophix 2 4k TPX-100 MEPE A M= A HEY ofj == 0 X
Galapagos NV/Servier 24  GLPG1972 ADAMTS-5 A3l LE2X sHErE a7 o 0 X
Abbvie 2 A Lutikizumab IL-1a/B M3l shA| i sk AL Ax X X
Sanofi 2a 4t SAR113945 IKK/NF-kB X3l 2R BHErE Y chHg X X
Medivir 2b A MIV-711 Cathepsin K &3l 22X SEE a+ o 0 X
Novartis 2b 4 NA043 ANGPTL3 FAFA| =gk cHedd zEZ ofj = X AN
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1. Cindunistat(SD-6010): 954 QAL 4 EAGNOS) oA AR s
2. Nitric oxide SJAIshe 2§ 712(0A NOE &% ob7], MMP B4, 4
AR ABS GEs BEYS Sfshed] AFUAEEL o] o4 posiive
loop ol 7] 918 RE). AT 24 Avk T2H OA M, 55 44 4
3. 34 IND Aot b 55 A 239

2. Sprifermin: {17t oA A A-18(FGE-18) 8 FAA. FGF-182
Az gt 22 BAo] 71ofols WAE ol 52 A 2 ASAE &
T AZ WY 7 458 9 24 A1 29 o7heitt 100mg A= eHyl F
ofuke. sixto] AL TAZL B 0.05mm Z7Vs) 1o tin] SAZ 2 fojn]
& 85 9% 8% Jd&F ARPE(AE 7 Ut Hx 30ug FolT B
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Qe MEPESIA s 4 Welol= AL 94 2b% @t 9% 24
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7. SAR113945: IKK AEAReRt=E AAA. & W W 4+ 23 WOMAC
E= 7H4 SRIE]z] ool Al

8. MIV-711: & &% mj7ll5l= Cathepsin K Z2E|oflo] = 9] ABAHE.
2652} 51 3 W AT Boldt AF 24F Aut 558 AR BHPAN 9T
Age gl AF 24 Aot 2654 WOMAC 55 A5 fojulsiA
LA FRIHAT Medivirs 371 7H6HA] ¢
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9. LNAO43: ANGPTL3 @, A& 7|4 A 5202 7 oA 89l ¢
AF 2a AY Adt 4F 7HA0 2 LNA043S Folie uf] =412 oL k|7
2. IA YA 2b AF Al Fol 2027¢ $hmE oA
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TG-C Knee OA &% O} =¥

=3 ojE2 0= WX
St Qs 28 2T

| Research?| 22l Simon KucherAt2| studyE &3l O|=A|Z0|A FHIE 2t

R0 TG-C &R A|EE FEEDF Dose & FE 7t & Htst L

DMOAD DMOAD p d on o
DMOAD
Op o
Optio ow p
d D g Op O g
- - P P op P P
p ea
Launch price $10K $10K $10K $12K $6K $8K
Est. peak pt. volume 465K 655K 655K 572K 476K 291K
Est. peak revenue $5.0B $7.0B $8.2B $7.4B $3.1B $2.5B
Est. revenue
(volume) $4.0B $5.7B $6.7B $6.0B $2.5B $2.0B
w/ non-DMOAD (376K) (534K) (534K) (465K) (387K) (235K)
comp. impact
Est. revenue
(volume) $3.9B $5.5B $6.4B $5.8B $2.4B $2.0B
w/ DMOAD (365K) (515K) (515K) (449K) (374K) (228K)
comp. impact
(ZH: Simon-Kucher & Partners, 2020)
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ey (ko aioten) M FAENE (chel: alefgl)
2019A 2020A 2021A 2022A 2023A 2019A 2020A 2021A 2022A 2023A
ofj & 3 4 4 9 4 AHAEEH| 124 73 61 110 135
LTELIPL 3 3 4 2 3 FERIA 11 63 43 63 32
o &%0|9 0 0 0 8 0 SR 46 19 39 42 27
ool aka || 45 42 47 24 21 O ERH A LT B A 4 1 0 1 1
EEME 45) (420 @1 (1) (21) MRkt L 0 0 0
212/0/2/5(%) (1,488.6) (1,168.7) (1,171.7) (172.4) (553.3) HIFS At 13 10 18 47 103
EBITDA (44)  (40) (45 (15  (19) Txfw 0 0 0 .
© 5 KLA
EBITDA Margin(%) (1,446.1) (1,122.5) (1,132.9) (154.8) (515.2) Woi”{ 3 3 3 2 2
[=Ror Al
EEER (5) o o & 4 uxHTclm 0 0 6 s &
ke 2 EA 32 25 23 18 20
ST 2 1 0 1 2 SEL 15 15 16 12 14
= StlS ! ! 0 0 0 TrTl:"H 17| EFRY 8 8 15 9 11
e O U T2 N
7:?:"?1? . © (O; g g 2 £ | %2l 2L | A o s o o o0
7| mE 2l :

7! . SELT| =4 6 o o o o0
MIBAZAIG 0[] (50) (42) (47) (10) (17 ey 17 10 7 . 6
EEINTEIESS 0 0 0 1 0 AR 0 0 0 0 0
HAZYT|=0( (50) (42) (47) (1) (17) P L ==y 16 9 7 6 6
x|e) FFER|E20(2 (1,666.7) (1,080.0) (1,175.0) (1222) (4250)  xmay 92 8 39 o1 115

X/ FF70/% E(%) (50) 42) (47) (71) (17) NETEES I 0 0 0 0 0
SZL(%, Yo) SR 207 279 340 424 470
Wz =otg (19.8) 17.2 126 1362 (60.8) Aol 2 0 0 0 0 0
odelo|dl Ertg NM NM NM NM NM | EfRpE (205)  (231)  (301) (332)  (355)
xeFEFR0|Y E7t8 NM NM NM NM NM IS 92 48 39 91 115
EPS ZUl8 NM NM NM NM NM BR[| ==X 2 ®) (@) @ (51) (1)
EBITDA Z7}8 NM NM NM NM NM =xpelz NM NM NM NM NM
3HISEE (er2l: dete) TR FXIXE
2019A 2020A 2021A 2022A 2023A 2019A 2020A 2021A 2022A  2023A
dAYEZEE (44) (38) (40) (27) (24) FEXIE(H)
ot7|20(2l (50) (42) (a7) (11) A7) EPS (4,091) (3,422) (3,868)  (840) (1,201)
SRR ; 5 i 5 q BPS 1,508 787 507 1,328 1,581
) DPS 0 0 0 0 0
FE A ZH| 0 0 0 0 0
94 (%)
AATAYES @ ! 3 a8 ® ROA (34.6) (42.4) (70.6) (13.0) (14.1)
7I& 7 1 1 (6) 0 ROE (43.6) (59.6) (109.2) (17.1) (16.7)
EXESHIEE 74 19 33 (40) (29) sl s NM NM NM NM NM
SHAIAER} @) ) (1) ) ) oS NM NM NM NM NM
S8 RpploY 2t 0 0 0 0 0o AFE
EXRARE 77 0 40 (16) 17 A E(x) 34.6 51.4 58.9 20.1 17.4
_ AAF/ X2 EA ] (%) 24.7 32.2 18.7 7.7 5.6
PR (0) (0) (6) (24) (46)
O| RE=L At & (x) (38.3)  (49.8) (100.6) (43.9) (71.7)
71 ) 0 0 g g £R121 2/EBITDAK) 1.9 1.0 0.7 3.4 11
EES TS ®) @ 25 67 3B Vauation®
PIESEDT 0 0 34 37 39 PER NM NM NM NM NM
selgeles ® @ @ o o =z NMONMNMNM M
F==5E=] 0 0 0 0 0 NS NM NM NM NM NM
e 0 0 1 51 0 PBR 53 102  13.4 6.7 5.7
! 296 102 134  18.4 7.2
HECEEE 0) 0 0 0) 0 ]
P 53 102  13.4 6.0 4.9
saels7t 25 (26) 18 o (9 PSR 1612 1377 1226  62.3 1736
FCF 0 0 0 0 0 EV/EBITDA NM NM NM NM NM

F K-IFRS (22) 7|1=
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B Compliance notice
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82.6% 17.4% 0%
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