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QZQHIF 13.24% OIAF 1AF HITHOIE
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o e o RIS O 43% AHECL CPS 2 100% MO0| HEE) T2 28 o 11%¢]
NI S QAT QHY 2FAZ Q% AF JIsdES &St 0l 2354 7|3
64 767 Ct. 5it7] ABL301S QA 14 Zt =fE, ABLOOT QA 34 Z1t YH0IE U
" s ABL202 A 14 Z1} AHHOIEJH K-l o ZHEO| SHolCt. H=20{ BBB
ME EHE0l HF HE HO OE J|#e=z9 MY Jisd0l =% 23 AY
0 4 : : L 500 Grabody-B E5t RMS HQ5ID QICH ABL301 YA ZIo| M2t 71 7|12 0
‘24, 24, '25.3 '25.
ooEe® > H 7HS 40| 5018 Z40j2 BESI0] 0] M2 YAIOISZ 7|THIAL,
s @glolel 20l9]  EPS(S) s BPS PER PBR  EV/EBITDA ROE  Hfulg
e RIHES) (RS (%) () (HH) (H) (H) (%) (%)
2023 65.6 -2.6 -2.7 -55 -182.0 1,547 -444.8 15.9 -38,357.7 -3.7 116.2
2024 33.4 -59.4 -55.5 -1,156 1,990.3 3,094 -259 9.7 -23.6 -46.0 38.7
2025E 134.2 22.4 259 506 -143.7 3,612 160.8 225 174.3 14.2 331
2026E 79.7 -7.4 -3.2 -58 -111.4 3,554 -1,404.1 229 -851.1 -1.6 28.5
2027E 452 -39.8 -37.3 -684 1,082.7 2,870 -118.8 28.3 -116.6 -21.3 289
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Ez}e]7d & Valuation

ofojn]Anto] oo gt FArJA Buy$l 71& 63,0009 thB] oF 43% ZJEFst
90, OOO_%]Q/] x%x%_zr7}.4 ]}\]fs]—r)r ;ﬂzﬂ?rﬂw DCF H]—)JOE )\]ok 7};1]
(ABL301, ABL111, ABL103, ABL202, ABL001)E 3HAksia F718 o=
Grabody—Be] ZHF 74 & FAteto] A=k

ABL301, ABL202, ABL001¢] AleF A% 252 Global Datacl #|A1¥ &S
2gato] Aok /X5 ©E3819 0 ABL103(B7-H4 x 4—1BB) 9] Aok 7}x]+=
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AWl ABL301 94 14 23 23 2 o 24 A0S A vdaeE 1,

ABL3019] Aok 44 4% 9 BE 4R 9 vlE 37 54 el
Oflo|H|¥Ht0|R HFYFROL Lt

(HoA2) HlT

ollo[H|¥Ho| 2] £Iof7X]| (A) 3,070.1 DCF valuation

1) ABL301 1,466.0 Aok M2 B8 14%, 81,4009, WACC 7.7%

2) ABL111 646.3

3) ABL103 4939 arbourQ} Cullinan $588M A2t #22| 60% HA

4) ABL202 285.0 Lof HZ =HE 17%, &8 1,400, WACC 7.7%
5) ABLOO1 178.9 ol 43 =& 45%, 2E 1,4009, WACC 7.7%
Grabody-B S3HE JH| (B) 1,644.0 GSK 2l 72 41122 10%01M 40% £+
2 %20 -105.0 20254 & J|1E

ZEFIIX| (D=A+B-C) 4,819.0

AL (F) 54,5758% 2&F ©e 100% 2y

HHF0 (P=D/E) 90,0008

Mg HE=SHE 2l MRE
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(M) 2030E 2031E 2032E 2033E 2034E 2035E 2036E 2037E 2038E 2039E
2l BXE (US, W) 31,846 32,164 32,486 32811 33,139 33,470 33,805 34,143 34,484 34,829
Al ob BEXRS (US, &) 23,746 23,984 24224 24466 24,710 24958 25207 25459 25714 25971
A 3-47] 14,331 14,474 14619 14,765 14912 15062 15212 15364 15518 15673
Alob 3-47] 11,873 11,992 12,112 12,233 12,355 12,479 12,604 12,730 12,857 12,985
HER2 24 QI/AIZQH SHXp (W) 20,439 20,643 20,850 21,058 21,269 21,481 21,696 21,913 22,132 22,354
CLDN18.2 &8 (75% O|4f) 7,861 7,940 8,019 8,099 8,180 8,262 8,345 8,428 8,512 8,598
HEE (%) 8% 18% 30% 40% 50% 50% 50% 50% 50% 50%
CLDN18.2 XMl (1% - 75%) 6,949 7,019 7,089 7,160 7,231 7,304 7,377 7,450 7,525 7,600
HLE (%) 8% 18% 30% 40% 50% 60% 60% 60% 60% 60%
G EI LN 218 500 850 1,157 1,477 1,641 1,675 1,709 1,744 1,780
2YE| (28 X8) 46 105 179 243 310 345 352 359 366 374
HRIN| 9 21 36 49 62 69 70 72 73 75
FCF 37 84 143 194 248 276 281 287 293 299
discount factor 0.7 0.6 0.6 0.6 0.5 0.5 0.4 0.4 0.4 0.4
PV of FCFF 25.2 53.8 85.0 107.4 127.3 1313 124.4 1179 117 105.9
NPV of FCFF 990.0
PV of Terminal value 792.0
Total (US OH) 2495
= B8 1,4008, M8 20%, WACC 7.7%, ANESEE 28%, ZLHE| 15%, BT HFE —5%, HS7IA 50% 713
Stage lIl, IV H|E 2 45.0%, A= 50.0%, Yetkt S7t8 1.0% 7t
HER2 24 H|2 78% 7Y, CLDN18.2 1+&d 39%, MLUS 34% 71
47+ 2T7HUS): Tevimbra $189,936, Opdivo $199,045, Vyloy $135,345, Keytruda $202,375 B¢ 247t HE
RA=Y 22E 0iE W B 0= H|S 38.6% HIECZ 22H |E £
Az M2 253 2IMAME
2|2 BtXt L CLDN18.2 ol HIE
- Approved Therapy Only
. Addresses Portion of the
= < .
=% Population
w
°
2 20
§
g 16
% 15 4
£
=]
£ 10 4 8
2 7 6
g
o

0 14 59 1014

1519 2024 2529 30-34 3539 4044 4549 50-54 5559 6064 6569 70-r4 7579 60-84 8589 90-94 95-100

Range of cells with moderate-to-strong membranous CLDN18 staining

Xt2: IMAB, HIZ|=53 2IMAWEH
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ABL111, Opdivo, 3}3taetA]l 4k R /S5 94 14 Dose escalation
@47} ESMO GI 2025914 ¥E% o A= A3 %Xé Jo]%ltt. CLDN18

Wy SAHERE ofu et A @rx}oﬂ‘t— —?% Hse ¥l 7]¥ CLDN18.2
%OE] A1 Vyloy (Zolbetuximab) thH] F-2-& ot &2 Aitg ©EFT}

HHN

ORR(A#A ¥k3-8) 0% Aow 50% o8] wd ghartolA 9.3%2 ORR

2 =% v ek

CLDN 18.2 ADCZ 7§ %91 Innovent9 IBI343 T3 60% v]ate] Awd sl
Aol Al ORRO) 0% % =FEAOY 60% o4 &d dxkrold 22.7%9]
ORR ZA¥7} Yygt}. == Sino Biopharm? TQB2103% 10% ©]44e] & 3t
A, 40% ©)4Fe) W Skabtoll A Z242F 20.0%, 42.9%2) ORRe] &40 RE
gpo]Zglelo] CLDN W7t e A9 G5k Yol WS Hol= Folt)
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(Ph1) (Ph2)
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ABL111Z %4 14 &5 QH%E 1% o9 Add 27t 2FHSlE
ORR 37} 17.8%7F =&FH 0 2H ol ESMO GI 2025914 718 ¥4 &H
AgellA= CLDN 75% o139 wdd #ar ik ofvel 75% vwhe] Aud
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Dose escalation A2} 75% ©]’¢ Aol ORRO| 66.7%, 75% 7|5+ $Hx}o]l
A 80.0%2] ORRe] =% %1 RP2DE E&% 8, 12mpk TolA 75% o] 3t
Aol A 77.8%, 75% mIRE EAbellA 100%2] ORRO| &5 ™ Q8] A'dd
Ao A S £ S Holal Stk

2=

Confirmed ORR: % (n)

B 5 mg/kg . Cohorts Chosen
B 8 mg/k Biomarker for Expansion
B 12 mg/kg All Escalation | (8 & 12 mglkg)
(n=17) (n=12)
71 (1217) 83 (10112)
z5 82 (9/11) 89 (8/9)
<5 50 (3/6) 67 (213)
- z1 73 (1115) 82 (911)
PR PR <1 50 (112) 100 (1)
PR 'SD "pr 'pr tOR CLDN18.2
PR 275 67 (8/12) 78 (719)
PR PR PR <75 80 (4/5) 100 (3/3)
90 100 60 90 ©8 100 90 7 98 9 90 30 1 .
CLDN18.2275 80 (8/10) 0(0r2)
CLDN18.2<75 100 (11) 75 (3/4)

At2: ESMO GI 2025, H2| =53 2| X ME]
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& 5 oo| I - > Trostment Ongoing
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0 100 200 300
0 1 2 3 4 5 6 T 8 9 10 " 12 13 14
Study Day Study Months (C1D1 to End of Trealment date)
8 and 12 mg/kg All
(n=12) (n=17)

Median follow up (months) (95% CI) 7.8 (5.7, 10.2) 9.0 (6.1, 11.5)

Median duration of response (months) (95% CI) NE (4.5, NE) NE (4.8, NE)

PFS median (months) (95% Cl) NE (4.5, NE) NE (4.8, NE)

PFS 6 months (%) (95% CI)

81.5(43.5,95.1) 72.9 (42,6, 89.0)

Xt&: ESMO GI 2025, HIZ| =53 2| MAIHE

Meritz Research 5



Company Brief

CLON A4 23t epfislo] 7ts

g Al 747k R0l ol

JE6

F244-S Hola = Vyloy tiH] @A7HA] Grade 3 ©]
WA BlEo] 0%E Ueal glo] oS 7= ARE
EEP A 17902 3kAgto] WA= 9719 Dose expansion 17 40 9
stapto| A2l Ayt Q38 2107 Holnw Dose escalation 97 A¥r} Aad
ohd 35 gpo] A Aok 7hsAdol TS Eobd Alolet ddsitt,

4
ol 3% 3 %ﬂ—j

7 248 o)A oWl ESMO GI 2025004 e 4
JAolm 53] CLDN A%d xS eAE = Qe 7Feds 24 &
ofn] HolE He g5 wReo]d FHoA o]He] 9lrh. HER2 £4
ot % CLDN 18 75% ol & A} u]&2 oF 39%< "hd CLDN
1~75% & &2} vl& oF 34%0]7]e AEd 2} e 7k Al Sk #A
A= 71E AL ok 2ufof o2& AEE A BT 4 Qi

1,200 - 1,118
987
850
800 A 730
579
600 A
404
400 A 265 I
25E 26E 27E 28E 29E 30E

200 A 80

ol Il
24

—

31E

A& Global Data, M2|=Z 3 2|MX|ME

Slor 813} L Hio|Q0 ¥ Bxt g

1L HER2-negative Gastric Cancer Therapeutic Landscape

Gastric Cancer 100% =
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HER2-negative? @ Potentially
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10% —;
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XHE: IMAB, MI2|Z5# 2l MAIHE
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/A=Y 1A X2 HE 9 4 Fd Hlu
QAL GLOW SPOTLIGHT CHECKMATE-649 NCT04900818 Eggg;giggj"
= Ph3 Ph3 Ph3 Ph1b(ESMO Gl 2025) d
Ph2(ASCO 2025)
Zolbetuximab Pbo + |Zolbetuximab Pbo + Nivolumab Pbo + . LM-302 +
o] 21
e +CAPOX  CAPOX | +mFOLFOX mFOLFOX | +Chemo Chemo | ABL11T+Nivolumab+FOLFOX Toriplimab
G CLDN 18.2 mAb CLDN 18.2 mAb PD-1 mAb CLDN 18.2 x 4-1BB bsAb + CLDN 18.2 ADC
+ Chemo + Chemo + Chemo PD-1 mAb + Chemo + PD-1 mAb
EhRpe () 254 253 283 282 789 792 17(Total) 12(RP2D) 43
CLDN 4#HE > 75% > 75% - - >75% <75% =75% <75% > 25%
PD-L1 YHE (%)
CPS > 1 - - - - 84.0 83.8 ‘ 88.2 91.7 55.8
CPS<1 - - - - 16.0 16.0 ‘ 11.8 8.3 442
25 (%)
ORR 425 403 47.7 475 58.0 46.1 66.7 800 | 778 100 72.7
DCR 60.6 62.8 - - 86.4 78.9 100 100 100 100 97.0
[
PFS (Hg) 8.2 6.8 10.61 8.67 ‘ 7.7 6.9 ‘ - - - - -
R 0.687 0.75 0.77 ) )
(0.544-0.866, p=0.0007) | (0.60-0.94, p=0.0066) (0.68-0.87)
0S (PHE) 14.39 12.16 18.23 15.54 ‘ 13.8 11.6 ‘ - - - - -
R 0.771 0.75 0.80 ) )
(0.615-0.965, p=0.0118) | (0.60-0.94, p=0.0053) | (0.68-0.94, p=0.0002)
DoR (FH¥) 6.14 6.08 9.00 8.05 ‘ 8.5 6.9 ‘ - - - - 10.94
HEZ (%)
Grade 3 TRAE 72.8 69.9 86.7 77.7 59.6 445 ‘ 64.7 58.3 58.1
[
Discontinuation 21.7 15.7 38.0 29.5 17.4 8.7 11.8 8.3 2.3
Nausea 8.7 2.4 16.1 6.5 26 2.5 0.0 (Total) 2.3
Vomiting 12.2 36 16.1 5.8 2.2 3.1 0.0 (Total) 2.3
Diarrhea 5.9 7.2 4.3 3.2 45 3.1 0.0 (Total) -
AST 2.4 2.8 1.4 25 15 0.7 5.9 (Total) 9.3
ALT 08 2.8 0.7 25 0.8 0.7 5.9 (Total) -
Anemia 10.6 1.2 8.6 9.4 6.0 2.7 - 7
Neutropenia 10.2 9.6 28.3 23.4 15.1 12.1 35.3 (Total) 16.3
Leukopenia 2.0 3.6 2.9 5.8 2.9 1.7 - 2.3
i BAE YMER Grade 3 0|49 55 RA8 J|&E
XHE: GLOW, SPOTLIGHT, CHECKMATE—-649, ESMO Gl 2025, ASCO 2025, 2| =53 2| M| ME
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:l_ O

ABL1039] AA A3} In vitroold IFN—y @4 %7} Keytruda thy] 253
=otor B7-H4 W AROL =2 ZYEE =FPTh In vivodlAs
ABL103¥ Keytruda WE&/ABL103, Keytruda® 3}stareba]l Wg& A
Keytruda, ABL103 ¥ tju] CD8+ TH|E @Ao] ZF7tets A#E B

3 In vivold 9% AFIANE ABL103 Fof k929 F9 3l Sk
A 9ok 4-1BB A2F 5% W 7|94 94 AE FAT 5 o] IF 9

_/,:
Aol whg A& 713E(DoR) o] Ao 7 71dE < Stk

B7H4 To|Zatol 22 AHaf 3 oY i

@ B7-H4°| Z3 9l A|F 71X

@ B7-H4 To|Zatel - 22 Y HE

PD-(L)1 23 2= g EE oty ) a1y 5 24 e
BIAf B s susy suwy
\ ‘ 96 F Cohort 0IZ7] me 0]3+343
ABL103 ABL § ; 3 o -
o (B7-H4 x 4-1BB) ‘ o B o 1y 8 S o
PD-(L)1 }Negative B7-H4 = Y A EE b2y MSD
A el Correlation? PD-(L)13} HBM7008 Harbour nx sz U
oF 20%* 21t o A87|H |AF | (BT-H4x4-1BB) BioMed iad (2024.09)
GEN1047 o4 F6
‘ ! (B7-H4 x CD3) Genmab B=R7H128  o0s19)
ADC?
mi%%) AstraZeneca Ct=27} 1/2a4t
HARBOUR

SGN-B7-H4V o4 5ot

BIOMED  «202302 2 Pfizer L

- 0| Z&HH|(o| = Aa])
coce HBM7008 (24 14) bl Mersana 0= 14
m,, (B7-H4 x 4-1BB)
Hansoh &
- A= $ 25M moggg) GSK 214 FI24 FI3Y
~ = A% $ 588M BG-C9074(DB1312) | Duality Bio &
cullnman -~ ; FEvRY
ONCOLOGY B DO BeiGene
(H2eret 2024.08) LNCB74(LCB41A) NextCure &

(B7+uioc)?§1“ LigaChemBio 8= 14

AtE: ofojH|YHIo|2, ME|ZSE 2|AMAIME
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IFN-y 84 Invitro A}

lzotype Control

Keytruda (a-PD1 mAb, MSD)

ABL103 (BF-H4x4-1EB BsAb, ABLBIo)
M40413 (a-B7-H4 mAb, ABLBio)
a-B7-H4 mAb (Benchmark)

4x10%+

G0000- 3x1054

40000= 2x%10 5=

20000 1x1034

(#) CD8 T/tumor weight (g)

IFN-gamma (pg/mL)

CD8 T cell

0=

higG1
B7-Hd+anti-CD3 —

L]
lgG+anti-CD3

Bl ABL103+Keytruda+Taxane

0{|0|H|¥HI0|2 (298380)

BME Invivo Z1}

Infiltrated CD8&" T cells

Hot tumor Cold tumor model:
model: B16F10-hB7-H4
MC38-hB7-H4

B ~BL103+Taxane

B urelumab

[ EEIRLE
[ AsL103+Keytruda

Bl Keytuda

XE: ofolH|2Hio|2, H2|=SH EIMAIME

B7H4 3 UMZLY ABL103 H7|2444 Invivo Z3t

XtE: ofo[H|#Hio|2, ME|=EH 2MA|HE

Primary efficacy study Tumor-rechallenge study

MC38-hB7-H4 Ab treatment

Tumorre-challenge

(B10° cells/ s right flank) (30 8 doses, 1.v)
y — Ie No Ab treatment
o« T ¥ ! ,
(% >
N ‘Ll_i L |
! |
4-1 B_B Tumor 1 101 days
TG mice growth | e
~250 mm? a= )
et
4000 Cured mice MNaive mice
o - |soiype & Naive
E 3000 ~®- Urelumab 7.5mpk s ik @~ Urelumab 7.5mpk CR ##%
é —@- ABL10310mpk #&#+ @~ ABL10310mpk CR &%
<]
£
= No. of CR mice
g 2000+ Isoytpe Urelumab  ABL103
f.
[=] 0/7 (0%)
=
E MC38-hB7-H4
1000 = rechallenge
(5x10° cells/ s.c. left flank)
0 L] I |
V] 20 | 40 60 B0 100 | 120 140 | 160
0 o o o 8 T T
_ 101 days No Ab treatment

Ab treatment
(Q3D, 8 doses, i.v)

Days Post Grouping

XtE: ofojH|gHIo|2, ME|ZZH 2|MAIME
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TS Y 14, B8 U 1b/24
gl 2ol ABL103

ABL1039] ci[4} 7t =k

A4 ABL1032 =3} vjzoA w5 oW A4 14 A3 Fol Merck?)
Keytruda, 3}8valbAl A W4 ¥ A 1b/24 Bt ol w2 Astot), o
A A AdpoA AEHEEE ABL1039 8 IAMYL Keytruda T:‘«]
A =& A A5 FAHoI VAo 2E B7T-H4 ML & Cold
tumor?! TNBC, WA Fol 4-1BB9 hyper—clusterings %53k IFN— 7y
o A=g B9l CD8+ T Al 243t W HY 7]9e gt

= TNBC Z9A % PD-L1 Wa el CPS X7} W& skaptol] tja] Helaker
ALl olF =2 AT HE QS WAY FAAME CPS F37F W2 3iAt
%= Platinum—sensitive SAFol A= A= W4 Platinum-—resistant Aol A]
= O] H:LQ_ O@Oi ;.Lx]}\:]l/]fsl- 7]_%—_}\ o] l_‘_'_;—]:]-

B7-H4 ADC T3 44 &2 243 71540l 9lou ADCY 54 2 A
o2 F2 DoRZ Qlel] 12k A5A gioz gojerjos Agto] dd Zle
Holn ABL103& WO 7194& §% 70 DoR¥ Hdjdow v 54& &
gopd 1) A7 B FA4 A9 7hedol ¥ v At

11 ABL103 4 14 3 ClXfQl

A 14 (ABL103-1001)

23 53 —
& 8 =Y -
(0= + EF--'#)F =

v Y 9 Lol "ot

v A3 E8FMTD) U
é% A% 8 (RP2D)

v Hg Hey
3 % zsas

/ A4 1b/2% (ABL103-1002)

ongce G ongEu2 SN szuw =
+BRLSF) OIF+BR+DF) (OB + VR +37F)

1A X=X : S

T 2% FHo|Y T 2 Holy My
€» MsD g g HEH A Hol T
F|ERcCt g — K
ABL103 I SRR |
Taxane#|
Eav | ‘

HEE 3 /¥uA
ABL103

o el

ABL103
Best-in-Class X|2H| S & +

Keytruda
-

+
Keytruda
+

Taxane
Taxane

oHyEY R ~30

1A EIHX| &
E : 9HF S (DLT?, AE3, SAE?, IRR®)
- ORR®, DCR?, AE?, SAE4, IRR® &

Ktz ofo|H|2HI0|2, 2| =SH 2IMRIME
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IGF1R EM x|2H|2 SUsHA

490l8t2 Amgen2| Tepezza

IGF1R EFZle] 1%

H
2L TA

13y

120

IGF1R T 24| m-o|xEQl

0{|0|H|¥HI0|2 (298380)

4, ABL3010j|M Zilstjof &

=2 |
ABL301°] A€% Grabody—B Z#Z&2 IGFIR(QI=H A}
= EPlCE JdEglom At Aufex gRlgordt 2E=
olgk H-z-& Aytolt}, IGFIR EP}IOE Pfizer, Eli Lilly & %
Az pdstelon B ddsiila @A IGFIR ELS
Amgen?] Tepezza (Teprotumumab)ol At

AR 84
IGFIR Eplo =
1o W) mhuSo] dkof
2 5" okEe

IGFIR Bl & @A spo]zeiqle] 35d Had-2 niz ugddolth. TED (R
A o E) AFAR 59 B2 Tepezzad A9 YA 243 34 A9E Ed
lHd gkt dibl 8.3% 1¥Y wAdEo] =Sk o]9]e]  Pfizer?
Figitumumab< 23.4%2] 1dwo] WAl 11 Eli Lilly 9 Clxutumumab ot 1"L
oMM 61.9%, 2734 100.0%2 1do] v vhE IGFIR EMISY 114291 §
A-golet & o itk

Uy wxg T

TS B

ojo|ZEfoly i Teprotumumab Figitumumab Cixutumumab
kAL Amgen Pfizer Eli Lilly

S U AES aHYS HYS

Ay Hg 32 =t St

¥ CHE (Ph 2+3) Pbo FIOIUMUMEb > piyo + Chemo chE (14 e (24
2x4=(H) 84 86 338 333 21 24
HE(%) TEAE TEAE
Hyperglycemia 9.5 1.2 23.4 5.1 61.9 100.0
Muscle spasm 25.0 7.0 - - - -
Nausea 16.7 9.3 39.3 30.9 28.6 25.0
Fatigue 11.9 7.0 9.8 7.8 57.1 -
Elevated ALT - - - - 238 87.5
Elevated AST - - - - 333 95.8
Grade 3 O]4+

Hyperglycemia - - 12.4 0.6 9.5 45.8
Muscle spasm - - - - - -
Nausea - - 3.6 0.6 0.0 4.2
Fatigue - - 6.2 3.9 9.5 -
Elevated ALT - - - - 0.0 125
Elevated AST - - - - 4.8 25.0

XD 2 AL HEIZE

2 B MAMIES
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ABL301 U4t 174olld &Rleior  ABL301 -2 Grabody—B ¥ &< IGFIRS wiZlZ 3 BBB M& &% °H

g 1YL 2|A3 A T IGF1RO] Mo Eo|A o7 Wo| BEzl= 712 wo} Ao x wo| HE 7]
IR L g e TE%% Qb & = glrk vvt A AHelMe 99 4
248 S8 2E 7 v AY4E EE3or A A3t oY AdE AE
H= A gRlshe 7/101 o'l ABL301 94 17ellA 71 s IQIE F 3t
olt},

Y3 LY BAE Ut WA ABL301 A9 A3t sidfel oA IGFlR A% BARE gqyﬂ A 3Eete]

IGFIR A% 2% 37 ot IGFIRe] <4tgl & A$-(IGFIR), A% A2E AA AKTE 4kg)
(PAKT)8HAl H=H o] & & B oA, 2 ? =7 9 0%31 downstream

2E ffEste] 8% TR 44 s

2t 4 dol gl % SRR I
o skl A4 U 4%
A,
IGF1R A= FE

Insulin or IGF~o © g

Glucose

|
Plasma
membrane

uptake

e

ﬂlﬂl

Tepezza & 71 IGFIR &4 A= ol IGFIR 28 HARE

3}
<7t & do
o7

IR or IGF
receptor

Early endosome

A

Glycogen
synthesis

Glucose
production

&)
@

mTORC1

Protein and
lipid synthesis

1

N .0"71’

Insulin-related and
IGF-related gene expression

Nucleus

Aga 1y

wnstream &7} AR T 22 Q|
e Y T F&go] WSt 2107 o

Growth,
proliferation

Xt&: Eunhee Choi, et al. 2025, Nature reviews molecular cell biology, MEZ=ZZ
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7|12 IGFIR EFY x| =242t Hal o9} t}=7 ABL301< IGFIR EMl A gAY % IGFIR A5 AZ27} Aolgl+=

IGFIR 212 F2E AR Y= AYA A9E =& <aH13>L Il AS AE3H= Western Blote] A3z

ABL301 U4 Zxzt M301032 @ -synuclein &9 @A), B30104= ABL301(e—synuclein x
IGFIR °|& @A), Al2+= IGFIR ©) o],

ABL3012 MoUAboflM ti2Fat  A12 Fo] A] pIGFIR, pAKT v o] A&5# ¢S] we} IGFIR A5 7

RAY 2 S £F b ARESS 4§ dx o2 ] 189 &8 gaart gle vk
B30104 (ABL301) & IGF1R EFIYel: pIGFIR, pAKT7} &% ™ IGFIR Al
T AR} AEA 3 S §5T vk 1 A 389 728 gaavt
g 2107 Koo oo ulg} <1y 14>9 Ay tx+ tin] ABL301 F
o Al dg Wiyt zpol7) Qbtbs A AHE FlE 4 gl

ABL301 Western Blot Za} CHEZDH QAfer EY ot
+|GF1 500+ :
higG M30103  Ba0104  Af2 3 400 _
- - 51051012 45710510 £ il ; E
\ W \ W - - o m o - o - pIGF1R §
v - — - - - |GF1R 2 200+ ’ - % _:-
8 —————————— PAKT S 100 % * 1) |
a 3 * ; :
------------.'AKT 0 ; 5 ; : y
M30103 R — -actin 0 mgtkg 100 mg/kg 200 mg/kg
Xt JW Shin, et al, 2022, Cell Reports Methods, H2|Z5H 2| MX|HIE Xt&E: JW Shin, et al, 2022, H2|=5# 2| MX|HE]
IGF1R, pAKT Immunoblot 2}

Pancreas Colon Liver Heart

= 1.5-
o
7
@ 1.0
o
>
@
o 0.54
e
o

N4

pAKT expression

[ non-PFF O higG [0 M30103 @ B30104

XH&: JW Shin, et al, 2022, Cell Reports Methods, MzZ|=5# 2| MR|HIE
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A Ao 1YY PAIE AANIE AHE EE69]

o 22 AAF Ao M e A ofFoltt nEFo] 5

283k #inl ol Fv|Aog mdyo] CNS AgS

FEo] FAH L 7l TF ndF AALo] =S
=z )
=

A
% 2781 Grabody-B ZAE WFelolde] ¥44 98 nZ
o}

£ 5ol CNS A% A5 uHAo|y 7]#4 Aoz

FnE Z0ksk 7sAo] =} Klara Komici, et al® % $k2ke} 971 skap 7+

3 S ARy 371E 3 o g FHE #A) v]Eo] oF

dgtoln] gy 3xto] mlE Wy 9E2 FA dd 3k} gy
3}

[t

AN

8Y $ag WA A o 10%9] BAFS Grabody-B Z9EY a2 v

54 EAS F47149 Az el B Sebbl] Qmxel A

g EAL 2 189 WAE 3 2 189 24 A
S £EAAS AT Best ok

O.

s

ol Bixt L Y 2A} HIZ MEF 24 Hdt

Study %
D Prevalence (95% CI) Weight
Kessler et al. 1972 —— 7.46 (4.05, 10.87) 5.06
Ho et al. 1989 . + 17.14 (4.66, 20.63) 1.95
Struck et al. 1990 —— 6.50 (3.08, 9.92) 5.06
Levine et al. 1992 —+:— 10.08 (4.67, 15.49) 424
Morano et al. 1994 ——— 16.22 (7.82, 24.61) 3.07
Herishanu et al. 2001 —_——— 11.83 (5.26, 18.39) 376
Pressley et al. 2003 : —— 29.75 (26.56, 32.93) 5.14
Nataraj et al. 2005 S 12.94 (9.37, 16.51) 5.00
Powers et al. 2006 —e— 7.39 (4.65, 10.12) 5.30
Lelbson et al. 2006 + 9.14 (5.11, 13.16) 482
Scighiano et al. 2006 - 3.37 (0.72, 6.02) 533
Becker et al. 2008 * 8.00 (7.12, 8.88) 5.75
D'Amelio et al. 2009 o E 4.09 (1.91, 6.26) 5.47
Ma et al. 2009 —— 11.86 (7.10, 16.63) 451
Miyake et al. 2010 - 4.02 (1.58, 6.45) 5.40
Scherhammer et al. 2011 - 6.53 (5.42, 7.63) 5.72
Andreadou et al . 2011 L. 13.60 (12.93, 14.27) 5.77
Savica et al. 2012 —e— 6.63 (3.15, 10.12) 503
Jones et al. 2012 - 9.50 (8.17, 10.84) 567
Skeie et al. 2013 —— 8.49 (4.74, 12.24) 493
De Pablo Femnandez et al.2017 —_—— 17.72 (9.25, 26.19) 3.04
Overall (I-squared = 95.2%, p = 0.000) Q 10.02 (7.88, 12.16) 100.00
NOTE: Weights are from random effects analysis E

-3;.9 0 32{9

X2 Klara Komici, et al. 2021, Journal of Parkinson's Disease, MIZ|Z53 2|AMZ|AEH
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7t olele] 7| Y 7|20
Lot RNA 2| 2A|

TfR EfZlo2 7uf 2ol
Aviditye| AOC SHZ

0{|0|H|¥HI0|2 (298380)

5. Avidity, Arrowhead?] %zkg E3f Alm{H = Grabody-B2| &HitAd

RNA A2AE 71E A8 U4, 4849 55 Fuan ekl 2ee

B % shbw TPD(@ AR AR A) 7 ofn] o] HAE 9ol wuldg B

kA she AACE AN gl RNA ABAE wuid 94 ojwd] ol
H

sol €9 wado] FHEA RES oA AMOE A F Uk hw
RNA AEAS 44 2 B3 F shbe Aol 20w b Bl
al

get e nidl

(]

19 RS aidstaat ol wlol o] A4 EFRES vfFO R dfdety =
g ot} Avidity Biosciences(RNA US)E ADC #AAlold 2A®E AOC
(Antibody Oligonucleotide Conjugates) & 7 ol #Ho]2E HE-S RNA
A5A R AMEs L A el TIR1 82 dAsto] 28 Al 5 X

B4 2Aog A9 F Qv ERES 75

ol -3 A A7 %
3 so]zafel ©

BBBRE ofel ZSA| R o] F¥3H= TIRY 54
W= xdsto] BBB HE SR E
25 &8st Folth Avidity=
ODD (Orphan Drug Designation) A%

Qe o F g 3YS Fal B4 5L FASHE AL AL TEHA,

jEe

Aviditye] TfR1 Ef2! AOC(Antibody Oligonucleotide Conjugates)

Past 30 Years

RNA Therapeutics

4

Focused
on delivery to the
liver or local delivery

AOC PoC Shown Today Beyond
in Human

P
Skeletal ‘ﬁ\i‘?}
Muscle

Immunology

n ;#:
"H)".C‘;‘ Precision 2% Next-Gen
(_ ) /cardiology "l

Indications

A& Avidity Biosciences, M2|=

= 2|MAIHE]
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12118 Avidity Biosciences@| I}0|Z2}QI

PROGRAM / INDICATION TARGET PRECLINICAL PHASE 1/2 REGISTRATIONAL COMMERCIAL
_ s

Duchenne Muscular Dystrophy

Exon 44 Del-zota™
(DMD)

Myotonic Dystrophy Type 1 (DM1) DMPK Del-desiran™

Facioscapulohumeral Muscular

Del-brax™
Dystrophy (FSHD) pux4

DMD Exon 45 Exon 45 AOC 1045
Additional DMD Programs Undisclosed
Rare Neuromuscular Undisclosed
PLN Cardiomyopathy PLN AOC 1086
PRKAG2 Syndrome PRKAG2 AOC 1072

XIE: Avidity Biosciences, HIE|ZZ# E[MR|ME

O 28 MER MR 4RE UPst= Avidity?l AOC IH0|X2}Ql(Del-zota)

250

80+

=

< *

% 200 oo .
2 £ 1
2 150- =

@ =

5 ? 40~

= 5
= 100- 2
g 2 20
© 50- 7
=
= s

0- 0 I ] 37% 43%]
5 mg/kg 10 mg/kg IBaseline Post-TxI IBaseline Post-TxI IBaseline Post-T)(I
Qew Qsw
N=7 N=10 Placebo 5 mg/kg 10 mg/kg
N=6 Q6w Qsw
N=7 N=10

XIE: Avidity Biosciences, HIE|ZE# E[AMX|ME
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IGFIR E3 2§ A|Zof Ho| £
Zate EPY

Grabody-B E3t k& Hoj CI2
J|HoRe ME Y G

Z1220 Grabody-BE 2%t

siRNAZ  ASO®

SR '"'-Nucleotld@m"’!-m’ua'r-

Enzyme

IGFIR %3 5§ A2 o] %zz‘s}% —“1 —JOM IGF —1% THA LA 25
B A} Ak HES ST, 2 2l =
Ao# BWHI 9lo] Grabody—B t?‘a fR E}ﬂl NE =9 %v A RNA
ABAE 25 AEZ A 9 9

ojn] GSK<}Fe] AellA RNA A=
wata ke A ks ﬂdfﬂ
20k AFEE= Ao ofd oy A oR Aty Off target SA4S 323
A ZAF o7 gfsirid 7]% 14 o2y Wgpep sk o] S71HE 7heAd ol
3o},

£ Grabody—Bel A%3le] CNS AgHS |
o)

Al
v} 9171ell Grabody—BE BBB M& ZHFL

o ¥
M

AOC=9| 2t&Y

XE: ofo[H|2Hio|2, ME|ZEH 2l MAIME
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Arrowhead?| TRiM S2HZ
A F

TRIM=

12121 Arrowhead Pharmaceuticals?| TRiM Z21E

N
TARGETING
LIGANDS

LINKER

CHEMISTRIES

STRUCTURES
TO ENHANCE

STABILIZATION PHARMACOKINETICS @

CHEMISTRIES

Arrowhead Pharmaceuticals (ARWR US) ¥
shtE CNS,
RNAi Molecule) Z#&S
A Al 2
0]9]¢] 7]#0 & RNA

=
FA=,

£S RNA ARAZ ek 39

24 5 o] 27o7 HAd g 4 9= TRiM(Targeted

B o]tk Aviditye] AOCE & Arrowhead«]
o] g35t] RNA AZAE Aget= 714de 7L %

AEAS A

Rules and algorithms to optimize RNAI trigger
sequence selection and chemical modification
patterns

Maximize activity, minimize off-target risk, and
disallow miRNA homology

More focus on extra-hepatic delivery, leading to
a library of PK/PD enhancers, linker

chemistries, and targeting ligands to facilitate
extra-hepatic delivery

Xt2: Arrowhead Pharmaceuticals, M2l Z5# 2| MEHIE

712122 Arrowhead?| RNA X|E2H M

I Zal
Tz

TRiM

’r

Skeletal
Liver Lung Mutels
Strong Deep lung Early
clinical clinical clinical
validation validation stage
(RAGE)

)
Cardio-
Adipose Ocular myocyte
Early Early Preclinical Preclinical
clinical clinical Stage Stage
stage stage

Arrowhead is Fulfilling the Promise of Bringing RNAi Throughout the Body

XtZ: Arowhead Pharmaceuticals, M2l =5# 2| MX|HIE]
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Arrowhead 7t #2fo2 oy
= Grabody-B9| #2d

Arrowhead®] A1 7|t Ak F v GLP-1 W42 53 284 #8442
$3lsl= Zo®, o] Grabody-B ZHEY & o) 5 :
Arrowhead®] djo]xglole i} Agk LA1H X?} A% 5 oy AgS g
o7 M FolH o] F nink el ho]xElele B Eli Lillye] Zepbound ¥4
L& o R A AT Folth

Novo Nordisk® Wegovy, Eli Lilly®] Zepbound & #Al GLP-1 }o|>Zglo]
e @ F b 25 A FAEoln Arrowheade TRIM EHES &
g3to] AWAEe] RNA AEAE ADAA ALKT S AAste] 28] ofdd
A A a3E EEstaa Aqtekal ik

Arrowhead?] 71 AekS Grabody—B ZHZo|: AL 7153 4
A% wo] B33ty 9l IGFIR ElC R 274 E W3 4 9l RNA X
SAE AGAA GLP-19 F2-8-8 A43iAZ 7FsAdo] EAIsH

212123 Arrowhead?| H|gt mHo]Z 291 ARO-INHBE, ARO-ALK7

. Subsfcnﬁolweighf loss in + Genetic validation
ARO-INHBE animal models + In combination with

« High quality weight loss fizepatide:

+ Fat loss, lean muscle mass retention * Sub-therapeutic dose
) ) of Tirzepatide

ARO-ALK7 * No decrease in food intake + High quality weight loss

* Durable effects * ARO-INHBE in patients

now

* Expected quarterly SC dosing:
ARO-INHBE » ARO-ALK7? in patients in
+ Potentially less frequent: ARO-ALK7 Q2 2025

Potential for Additional Obesity Targets in Adipose and CN$S

XIZ: Arrowhead Pharmaceuticals, M2/ ZS# 2|AX|ME]

1224 Arrowhead?| TfR1 ERlIS| CNS-TRIM ESHE

TfR1-Targeting Ligand

We Have Developed an Optimized
Systemic Delivery Platform for CNS

¢ Ligand-driven delivery via
noninvasive BBB penetration and
cellular uptake in brain fissue

* Effective and durable reduction in
expression levels of therapeutically-
relevant gene targets in preclinical
studies

* Convenient dosing via
subcutaneous (SC) administration
with potential for monthly to

: quarterly dosing
Systemic Delivery to CNS Potentially Disruptive 1
.+ Favorable safety profile in rodent

and NHP >10x margin over
efficacious dose

A& Arowhead Pharmaceuticals, M2|=

ST EIMAIME
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oflojH|&Ht0| 2

6. AAr DOE] X3

ABL-1119] 7% BMS9 Opdivo, 3etaet#lE x8st 35 W8 299 I
1b%F A3}7F ESMO GI 202504 370820tk 371 dolHE d4 1bA+e]
Dose escalation 230 4078 2] Dose expansion HoJEH & 1Q26 371 o3 0]
o}, 88 YRS b ASCO GI 2026(26.01.08 - 26.01.10) oA &xE 7be
ol slom AFPATE Av} W) 13E rheA sk EAfs

ABL-001+ ©]®] COMPANION-002 $17%d 2/3% 3t A3t fddolEd nf
907 37449l dole7h 4Q25 $AE Agelth A% Itk e ORR
4342 B9} PFS, 0S, DoR Wlolel /0% B3l 74 59l Feids
% 9tk

U
0
=2
N
-
X

2 s = Zlo® oAEE ZHEge ABL301 94 14 4
o|t}, o= ABL301 AHA| 7Fx] Aol s F2o8 etk oly2} Grabody—B
7};?1 AT T3tk GSK 2le v ¥yutEL- QI7F A dlojHE

z L2

e 53
=<

o ko oM &N
)
uot ol

T 7Fs Aol A olel w4 14 A3 T o9t B F744 7% of
FsAe % 947k B o e,

A4 174 B A7) Sanofig] 7l
ekl wet gad ol shaky] Ak 24 Fjlo] ddEE wE A 1
Sk}

o
ABL-301 (SAR446159)
ABL-001 (CTX-009)
ABL-202 (CS5001)

ABL-111 (TJ-CD4B)

A AY vz UL R
a-syn x IGF1R Phase 1 (NCT05756920) 2025 8 of4
VEGF x DLL4 Phase 2/3 (NCT05506943, NCT05513742) 4Q25
ROR1 ADC Phase 1 (NCT05279300) ASH 2025 (2025.12)
CLDN18.2 x 4-1BB Phase 1 (NCT04900818) 1Q26

XtE: ofojH|HH0|2, ME|=SH 2|MZ|HE
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oF 10.6%2| CPS E%F Al

ol

>

2]

O:
o
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7. CPS igto|| okE Q{3 2|A3E YgalA}

24L:] 79 WYY CPS B S ]_/;

ST 100% g g g

3 FAGE 5778,1965% Ad AT
+ ?ﬂ# 54,575,0955 tjn] ¢k 10. 59%4 Leko] 280 Al AdH ] wet
zA 8k}, deslalo] 24,2299

R of7lel @A F7+E 1T
E27139] Z=71AQl ujwe o8t oWd glATd v Qke 4 gtk

A7 1o FrEY 251 7€ 28

alEel ABL3019] ¢
A ADCol7lel 2.
CESDIEERE

P WSEE ABL3019] 94 AT 7FsAE 100% ohth Pa8e ojg o
AZE B EA O A Ade 2o W A Fsdel § Bt @
welel 3 B4 B PaAst ZoE A 058 7% o4 Fsdel bl

L5
7VsAdol &gttt
ABL301 94 1%

OlO|H|HIO|@ CPS SASA} Hhel ANH LiK

iz oY 2024.07.02

el 2024.07.11

ks ol 24,229 C1E F2F thy| of 2.45% 23)
HESHZ A& 5,778,196

HEZAS 48,796,899%

F4 & 4 OjH HI2 10.59%

TE YT F FA= 54,575,095%

& grshzon 139,999,910,884¢

=220 =

met HEE  UAS)
X A= () HEFAE FA> JIFE HIE (%)

Ofo|E[ERIHAEHE
QIEH|AE
SiLig8aE

HHLFAO| I EL A

2,063,642
1,238,185
1,238,185
619,092
619,092

Xt2: DART, HZ|Z5H 2|MA|ME]
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“1E25 Oo|H|AH[O| 2 mo|Zafl

Modality Code Targets

i G.Synuc{fﬂn m

Ph12-53

Felllﬂ. 53,53

4M|ch ADC
(0|&Z&H ADC)

Atz ofo|H|2HI0|2, M| =SH 2IMRIME

JE26 0|F Al ADC Eratel

AV

‘ ABL206 arget A arget B :T(”’“}

Ph2/3.0|2

Ph2-0|2

= HIAMEHS, HES, Azt
TOP1i -t #g, ‘l"‘f?l

ABL209 arge arget D

arge arge TOP;I : prai folg ? r

-
arge arge TOP1I ﬁ\’ o hg’ .

- v

T
ge arge TOP1i

XE: ofo[H|2Hio|2, ME|ZZH 2l MAIME
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Income Statement Statement of Cash Flow

(M%) 2023 2024  2025E 2026 2027 (M%) 2023 2024  2025E  2026E  2027E

E=l 65.6 334 1342 79.7 452  BYEE #3sE -284 694 265  -109  -451

=S} (%) -26 -490 3017 406 <433 ©I20|Y(24) -27 555 259 32 -373

o= ot 0.0 0.0 0.0 0.0 00 QXM 24 22 2.2 2.1 2.1

j=%0/e] 65.6 334 1342 79.7 452 SEIMAAH| 02 0.2 02 0.2 02

TojRa|y| 68.2 928 117 87.1 850  2HxEe 3% 330 -208 2.5 4100 -100

Folef -2.6 -59.4 224 -74  -398  EXi#z 9358 29.9 -47.2 28 8.2 -09
AA0|2E(%) 40 <1778 16.7 93 -88.0  QEXIAOZEIHCAPEX) 57 9.0 -84 -20 -20
2829 1.3 36 35 42 25 EXXAZAEIN 249 36 -0.8 0.0 0.0
B4/2D|8eY 0.0 0.0 0.0 0.0 00 MRYE 32 14 1446 34 -0.0 -0.0

J|EtEgelEy -1.3 0.2 0.0 0.0 00  xYzo = 17 -03 0.4 0.0 0.0

sk AT W 2.7 -55.5 25.9 32 373 A9 3%t 26 1503 6.1 0.0 0.0
HOIME| S 0.0 0.0 0.0 0.0 00 29 ZHLA) 29 282 27.1 27 -460

Y2109 -2.7 -55.5 259 -3.2 -37.3  J|x¥Z 25.1 28.1 56.3 83.4 80.7

XefFFxE 0|9 2.7 -55.5 259 -32 373 |23 28.1 56.3 83.4 80.7 347

Balance Sheet Key Financial Data

(HY#) 2023 2024  2025E  2026E 2027 2023 2024  2025E  2026E  2027E

QEXpA 75.5 144.2 163.9 151.0 103.9 YO0/ (%)

HIURB YRR 28.1 56.3 834 80.7 347 SPS 1,370 696 2615 1,460 828
W EN 0.0 0.0 0.0 0.0 00  EPS(XHfZ=Z) -55  -1,156 506 -58 -684
THIREA 0.0 0.0 0.0 0.0 00  CFPS 155 -1,064 506 -93 -688

Hl SRR 84.6 87.8 98.6 98.3 98.1 EBITDAPS -1 -1,186 483 -93 -688
YR 76.0 85.4 95.1 95.0 94.9 BPS 1,547 3,094 3,612 3,554 2,870
FERp 25 24 27 25 23 DPS 0 0 0 0 0
EXXpA 36 0.0 0.9 09 09  HiZAAE(%) 0.0 0.0 0.0 0.0 0.0

PNEY 160.1 2320 262.5 249.3 202.0 Valuation(Multiple)

REEH 418 63.4 64.0 54.0 440  PER -444.8 -259 1608 ~-14041 -1188
YUK 2 0.0 0.0 0.0 0.0 00  PCR 158.7 -28.1 160.6  -870.4  -118.1
HoIxdE 0.0 43.0 430 43.0 430 PSR 18.0 430 311 55.7 98.2
REYYIRH 0.0 0.0 0.0 0.0 00  PBR 15.9 9.7 225 22.9 28.3

HIR 2K 44.3 13 13 1.3 13 EBITDA(MYY) 00 570 24.8 -5.1 -37.6
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA -38357.7  -236 1743  -851.1  -116.6
oIkl =2 43.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

LB 86.1 64.7 65.3 55.3 453 XP|XHE0|2E(ROE) -37 <460 14.2 -6 213

Tted 24.0 27.0 27.2 272 272 EBITDA 0|9E 00 -1705 18.5 64  -83.1

THeEYoz 3638 5110 5170 5170 5170  £HH|g 116.2 38.7 33.1 28.5 28.9

J|EHEZ0[ o A 0.1 05 05 05 05  28H8RUE 33 0.1 0.0 0.0 0.1

0jgyeiz -3423  -3983  -3724  -3755  -4129  O[XIEAMIE(X) -12 -16474 8478  -2606 -1,4008

HIX|EhFEZ X 0.0 0.0 0.0 0.0 00  OHEMASIHE(X)

e 74.1 167.3 1971 1940 1566  HMILXHITS(x)
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Company Brief

Compliance Notice

= ZAEMMRE M 3 XOiIA AR HISE AM0| QIEUL,. AE A2AEY SR 2 ZARRAAZ0 EE S22 XZE 1% 01y 2Rt QA sttt
= ARE gt OE2AE= Xz2gY M £ S0 MMA Osi2AZE gliaUth. 2 M=o AME WE2 =219 Ads FaoH| HIotl A

Slto| BEB QZHOILE ZHY G0] Alo] MAGHH SNEIRISS SHRIBILIC

2 XRE EXAISY SXH| A1t Fe HEAES SO HRE= NRYUL. 2 K20 A2 LIRS YA 2ANMES FYRZN QX By 4
2lon| HEOILF HS BHGHK SIELICL 2 RS 0|25t 22 2 K20t B2ist £Xte| A5 2L XAO| BEHOR SHA7| BRILICL m2p ofufst
ZOIE = XBE SX Zet THRISH BN MUATS| SUKR2 AISE 4 YELICL 2 TAAXRE YA 10| Stot0] HEEH= K22 A 52 GOl
SAF, Tfo], BIE 2 4 gisUCh

2SS BEAF coz3d 8 4 URE J|F B A3

oor
=

F2p2|A vlg

71 815 127197t 22715 N 117 BAET I RHER0| oy 2HASS o/n| Exjol HIg
23715 Buy  EH7IEY A 174220 A7 HRETIHH| +20% Ok o4 89.1%
_‘g%;l”%ga Hold  SM7IEY &I 174220 HHU)ZH HRE7ITH| ~20% OJ4F ~+20% Ojot =7 10.3%
el EHIIEY XM 1420 )7t HRETHCHH] -20% O]9 o= 0.6%
et A7HEA7 | A AJRHIS ] HQH|SO| MBS 2H 202511 68 30% J[zo=
FH71EY Overweight (HIZ&H) ggé Ejlg Sﬁi;%img é"“’*

AIEX|ALHH] 352
(L= O Py

Underweight HIZ=4)

ojjojH|HI0|2 (298380) EAlSEHE LIE * MYEETE UEAIE 130|0, EXASEHE JUEs S8R Y E
H{HQ A2SHA EXto|AH pobsEp) CiCbT] 7212 (%)*
HAEY FEEA EXtolA MEFL BER 12| &(%) O ——
(%) WA AIEA)
20240320 MYURA Buy 37,000 Az -235 11.8 @
2024.11.06  AtejEA Buy 53,000 2ZY -349 0.8 120,000 ollol|ufol Scasd
2025.0410 7|¥ERm Buy 63,000 Az 9.8 406 '
2025.07.29 J|gEEZ Buy 90,000 YUY - -
80,000 A
40,000 4
0 T T T T
23.7 24.1 24.7 25.1 25.7
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