true)‘;{riend ?‘_I-%E_II. > d 7|ﬁ Note

2025.10.14
D 2IH}0|2
olojx (397030)
LS HO{ X|20] XMA O AF IO A[(O
s 29 20| HA, o & uf o4 (SA])
SEFTI 5THRICE 43% AEF HA| SEF71:50,0008 (4&)
ERFUHE STHe R 43% AeFotn] A9 HioloH gyl oA {A|gitt. A
ZRF7F AT T AuolER ofEYS] FAARJN I 2 A AE el o KISESG Indicator
olmalele] Ak AF FE(LOA)IS AF o, o=Fo| F7ig APB-R3 F7} =8 £ 8 .
_ - - _ _ NA NA NA NA
25 FAFATFAUC)N HiZ fNPV 1399 F710ct stEY sto]maiel
2719] INPV &2 1.1xYolch. APB-A19] rNPVE 6,503 9(Bw LOA 38%)  StockData
o= oA ] 20% AFH o, APB-R32] rNPVE 501999 (Ha LOA 39%) i@j{j‘é}%‘)@ g
Oz o tiH] 96% 3t LOAE EA6IA] ¢k NPV =2 3x¢olrh v 749
WAl el 23
= ._ = = 523 E|/E[M7 K<) 34,350/12,000
0'”E'IS‘9—I L_l-ﬁEI" 'u'lo-lt AI-’OE 18“"4'30_}I EéI—E-lE OOJAO-' OE'“E'E'}IEHEHE'(EVH%, u_|H|:l|_;._EJ) 12’427
ofo]mHuto] Qo] tet FAEALY] TAlo] ORI it TEU O] FHH A sEFamIs/ZEE%) 79.8/3.4
5 AR A% 24 whgolrh. B3] R3 BHEY ofn@2 Aziuct wm2A R3 §4 TR HEEZS ot
O|AUA| =7 [=FAL 9] 7 21 6.8

252 ML g S At SEUEA AEe 9T EeE2
) solmelole A Folth, Fesl/okEnuie Aok 1 EVOTS6S  FKes I
= L W 3 n 7he ke 12k
Ell_}\é_?rE}\g—]—EEi7] 2/:;'_0:”/\—1 —Q-T% _%‘l-?lc}yxgtq 1/H11’ﬂ %%7]0{'? ?l—}\é}%g/\é%—t— 7:E~{|:H_7|(_7|,(%) 177 1405 352
71 2774 A9E g Adolrh. R3(EVO30D) W JR7] ofEx|m Ry 24 kosoaqosies) 162 1168 236
23} 27, UC 24 2312 AZstn ik UAs wjojel sjolsZHKYMR), o

H

5 F7150]
Z|(APGE), AEIA(CLDX) 9] AlEo] 27} 430de, 310099, 18o]ge{o|B & of .
BEo] A A2 C WiR 3.5903 tiH] gAte|e o2 FEsi. 40,000
32,000 r
HHAS HH 22|= oA A= 24,000
W omgsl BEHle B 271 muRlo] FRojt o|RRe] A W R3olE T |
5 24 A3 ) 3 UC @ ofkm F& o] AW ofdoltt. Fad 2 . |

0

1nt} Hjzhel 7R=Ao] Ik Holth CEO 2olA Lk Oct-23 Oct-24 Oct-25
= g S Yefo] dejo] mjzt ofo] glow G| A mo] MR o

el glHe)7|Fe A ARE A2EA062d 200 wfE AR vl

5ol Tl Foct. ghE RrHln Wil Al TED AwE 2has Agoln] FAld

A5 gt it pEUHS 318 Aol F71AR1 1] A A7t &

t}. TtEV ] Q4 Av WE o] FREE= SAFA EHE0| AR AlFE Aotk

& Hlolel  wo|2 EPS ZZE EBITDA PER EV/EBTDA PBR ROE DY

e

O
N
e
X
r®
o, |
= 7]
=)
i

(Mefg) (Melw) (elE) @) (%) @els) K ®W 0 e (%) S5, Ph.D.
2023A 0 (13) (14) (662) NM (13) NM NM 6.3 (22.3) 0.0 Lo .
2024A 28 17 20 913 NM 18 177 15.8 40 269 0.0 hJWl@korealnvestment.com
2025F 2 ) (5) (242) NM (8) NM NM 9.2 (6.2) 0.0 Oll:l'g'
2026F 10 (2) 3 114 NM (1) 301.4 NM 8.9 3.0 0.0 ;
2027F 29 16 20 891 681.6 17 38.6 40.3 72 20.7 0.0 dayang@kareainvestment.eom

EL el i3
zol glo| 2EES ofn He|ZE =X, BT, M, WY o Bojsts BIs A
e dz=giuct

IREASHS DA D2 2 BT Mu|x Hokg Be H
X



ojlo] = 2/H}0]2(397030)

o{liﬁol oA=8t R3 - SAFA M&E7| o (& 8 &)

o HE-E R37F BFA AIEZIQIQ IL-18S Folote 7P a9l Aol
22 AEF R39) A2 1) LRt A tiv] FoF vt ¢(detkeo] sk
IL-18BP FHi), 2) € 18] Fefo] 7Feet 11 ¥71(0.3mg/kg o183l 8% 29l
Fo] Ak 45 o} ICys 2/ 8% = D), 3) EF 9 AFE A
(SAFA 2039 3, 4 A= 7H*4°ﬂ ot e 55 TACIE 1%7 5o
sAY H U2 &% 710, 5 WYY ¥ AL 6 Rl HAEAF
65kDa, @A|] 1/3f Exhr}. 1L- 182 otem, A, TR, 32 o}
WS, 27T, T 5 WIS Bofsizz At I 485
EF ofyzt F7HY ol Zhesitt odxH 2] Hiet A7 &4 F
2oz SRl

o2& AlZ & R3 H|EZ2? 50% FH

oHE mtojmalel F R39| HIZFE oF 50%% F3t R39 HHAAL &
5184 (ctE T 32799€E, UC 1909jE=8)E2i2 EVO756 AYAAR] & 3949
GE(FER7] 66228, ofEx] 3279g®]) tir] ARt FA1A 24}t o
& A Eart ofd gloe S 13t SUtt ofEN R A-ZFoA=
EVO7563F R3 7te] ZAA 2pol7} 9tk 756 ZATE mast cells AAAo|ER
OE A4aH EHH] AR o s A AAf=e] qlen, R3= ddof ehid F
Aol A A dAA = wE HE A4 9 RS dA 85 7Y

Elo] gt vpol @ oJofE ] Ao e A=AV 2 4 ok

<E 1> o[o|ZEH|0|2 FEFI| 50,0002 Ast (Eh9l: Alelel, %, M2, gl)
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AtZ: Evaluatepharma, SHSARSH

<¥ 2> APB-A1, TED ZAV|&& A& MFELH
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20301 T JHAl JHY 1t 2R} 3Rt 5E Rt 64X} TER 8t oHxt 104Xt
TED 0|3 BXHEZSEZ 014, ¥) 16,310 16,473 16,638 16,972 17,142 17,313 17,487 17,661 17,838
o7HE, 671E) 220,000 226,600 233,398 247,612 255040 262,692 270,572 265,161 259,858
BRE(%) 10% 15% 20% 28% 30% 40% 50% 60% 70%
ECH & (1 grea) 359 560 777 1,177 1,312 1,819 2,366 2,810 3,245
[()Lo;if H?ﬂil "gi 8%) 40 63 87 132 147 204 265 315 363

GPM(100%, Aloi€l) 40 63 87 132 147 204 265 315 363

OPM(100%, &) 40 56 78 119 132 183 238 283 327

NPM(90%, &ioi2l) 36 56 78 119 132 183 238 283 327
AT 19 25 31 36 36 44 50 52 53
IFEZEE 25
ITHEIEE IR WACC 13.5%, FT7EEE —15% 7
SR 7ER| 2 B, NPV 389.0
A8 2™ IR, WPV (M) LOA 50% 194.5

F: ZEX olae| TED &Kl 16,310 71 (274: ‘Epidemiology and Management of Moderate to Severe Thyroid Eye Disease in the United States: Analysis of a Healthcare Claims
Database’ 10.1111/cen.15183). 27t HIHA} 6742 o7t 220,00022 &1 M7e 7H2 HEA cE MZE F0| &1 APB-A1 0|= 23 535 otz AIF2 20434

Az BREREH

<¥ 3> APB-A1, MS ZAV|&R ME MBS

2033 mf WAl 7HS 18R} 2 At 3E R 5ER} 6 At THR 8HE R} 9EAL  10WAt
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EHR7E(%) 1% 2% 4% 8% 10% 12% 15% 18% 20%
EEY ojE (k) 253 527 1,096 2,372 3,084 3,850 5,007 5,947 6,541
((H}l;lf%% H_E}_(l%ﬂ] DEHi 8%) 28 59 123 266 345 431 561 666 733

GPM(100%, &<19) 28 59 123 266 345 431 561 666 733

OPM(100%, &AJ) 28 53 110 239 311 388 505 599 659

NPM(90%, &) 26 53 110 239 311 388 505 599 659
TR 13 24 44 74 84 92 106 11 107
gdTE=358 51
GTES5E MR WACC 15.5%, STEEE —15% 14
AR IIR Q] &, NPV 729.0
Qg 23 M|, INPV(HHE) LOA 30% 218.7

F: RRMS = Ajhetsts cltdZels 2ALE olo|. cidtddsts Mek 5 7 28 gL

12 O

22 & HRE Jtge e 2372 ijE 4% F0|

Az FREASH

[}

o A2 LIENH.

AlE2 2043

2ol FE ZD 2t

mr

Al AEte| ¢i7t =of7t 83,000




ojlo] = 2/H}0]2(397030)

<¥ 4> APB-R3, AD ZAV|&R AME HREUY

20311 T JHA 7K 18t 2%} 31Xt AR} 5E R} 61Xt 7R 8HE X} 9Ext 10Xt
£3 0|49 AD 0|= 2XxHF) 1,810,000 1,828,100 1,846,381 1,864,845 1,883,493 1,902,328 1,921,351 1,940,565 1,959,971 1,979,570
A7HEH, H) 38,000 39,140 40,314 41,5624 42,769 44,052 45,374 46,735 45,801 44,884
HRE(%) 0% 0% 1% 1% 1% 2% 2% 3% 3% 3%
Ol2E O & (k) 103 215 447 852 1,047 1,257 1,744 2,267 2,513 2,666

ofjo| =& Hlo|<2 DjE

(i2l 0|2 End 8%) 12 24 50 95 117 141 195 254 282 299
GPM(100%, &<19) 12 24 50 95 117 141 195 254 282 299
OPM(100%, &) 12 24 50 95 17 141 195 254 282 299
NPM(90%, &) 12 22 45 86 106 127 176 229 253 269

WACC 13.5%, ST7EEE —15%

M 7R 5 9 16 26 29 30 37 42 41 38
IHE=EE 18
FFE=EE FMIIR 5
M 7ExISl & NPV 277.9
8 2F AT, NPV(H ) LOA 50% 139.0

F EST olae] AD EHRl= 1818HE TP, otEm| TG AL = 1,6508H8 F 11%7F S8 olAke| #HXl2l 8HZ74: ‘Atopic Dermatitis in America Study: A Cross—Sectional Study
Examining the Prevalence and Disease Burden of Atopic Dermatitis in the US Adult Population’ 10.1016/.jid.2018.08.028). 27h= FI|MEe| o7t Tolr} 38,000&t2] &1, M78 7t
e FOMEES Mol olEnmREY Fe Aol 223 AFe|A, HRH|2 " tfE Fo| &S] . APB-R3 0|2 22 55 ¢tz AIER 20414

A= e=EASA

<E 5> APB-R3, UC d&7|&& & MFUY

2033wl JHAl Ky 1ER} 2Rt 3E A AEA 5E R} 6 At THER 8HE R} oAt 10HX}
o= ®7 #xie 120,000 121,200 122,412 123,636 124,872 126,121 127,382 128,656 129,943 131,242
oTH(ER, o) 179,000 184,370 189,901 195,598 201,466 207,510 213,735 220,147 215,744 211,430
HRE(%) 1% 2% 3% 4% 5% 6% 7% 8% 8% 9%
B oE(yora) 215 447 697 967 1,258 1,570 1,906 2,124 2,243 2,497
&':;';%:f@)"'%@g‘%' 24 50 78 108 14 176 213 238 251 280
GPM(100%, 41212 24 50 78 108 141 176 213 238 251 280
OPM(100%, &l2i2l) 24 45 70 98 127 158 192 214 226 252
NPM(90%, &1%2) 22 45 70 98 127 158 192 214 226 252
WACC 13.5%, S7LEE —15%

BRI 7| I 20 28 34 39 43 46 45 42 41
IdTE=EE 19
GFESEE IR 5
S7HxI 9| B, NPV 353.9
QIE 23 ST, INPV(HHE) LOA 30% 106.2
F: M2 SR 12008 JKY. 0|3 21 Sisl(AGAIIAl ©1E S UC SAHE 200K, 0f B BSE ofae] HRHE 20%(4081Y). 0f I YRHKIEA 9l BB YSSHA| e Bt
= oF 30%(122H). obb= AFjolalx|e| TXE Folyt 179,00022 Hus| oizk obrt FH(QSM S 457 35 RAIE 8FZHA. of 3+5 =83 =179,00022). MR8 IS F
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[38 2] o2 &(cllAk EIH EVMN) mo|Z2jel 348 EVO3010| APB-R3%

Program /

Target Indication Preclinical Phase 1 Phase 2 Phase 3 Next Anticipated Milestone
| | | | | |

EVOT756

MRGPRX2 Chronic Spontaneous Urticaria + Phase 2b Data (H1 2026)
EVO301 i

1L-18 Alopic Dermatitis « Phase 2a Data (H1 2026)

AtZ: o2& FORM S-1, e=FASA

[28 3] otEx|m S Al Wi EVO7562t EVO3012] ZX|MY Xjo

® IL-188P @ EVO301

AnAD (%) Approved Biologics (IL-4 / IL-13, IL-31)
Patient's Topical MRGPRX2
Treatment Therapies Inhibitors
Journey @ 0OX40 / IL-2 / Other

& EVOT756

JAK Inhibitors

() Topical (%) Oral (%) Injection

| EVO756 and EVO301 Have Synergistic Potential to Address Different Segments of the AD Landscape )

g EVOT756 as a first-line oral treatment post topical therapies

@, EVO301 as a preferred biologic for moderate-io-severe patients

AtZ: o2& FORM S-1, = FAEA

[3& 4] olET] AIZ: 32792 (F) [38 5] UC AIEE: 190 (F) [O8 6] F=2{7] AlE: 6642 (F)
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7|} T8 20 | e
25 t 15 50
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5t I I I 1.0 f
0 0.0
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(38 8] IL-18 AOIEFR! B3t %&7|H2z HZE &
UE g§5Y g

Albumin

MW ~65 kD

Cutaneous Multi-Organ
| Phase20ngoing  L----» Alopic Dematts « O + Systemic Lupus Erythematosus
............. i Psofiasis + m + Dermatoryosits & Polymyosils
. 0
e 0
e ; Digestive ‘0 Respiratory
| Phase2Planning || ____, Uosrate Collis + L G& |+ Pumonary Sarcoidosis
Loy 1 s s - 0 /
@ .
0ol
Other
Neurologic 1 i + dull Onset St Disease
| |+ Rheumatoid s
9 ! 8 + Pt At
Muliple Scieross + ! + Fibrolic Diseases [NASH, PEC)
Myastheria Gravis « & . + Type 1 Disbetes

Atz o 2& FORM S-1, S=SA5d

[328 9] ol=|m|FHE JHAI/ASAF|E IL-18
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[33 10] HLMEHS THAl/2ASA 7= IL-18

4 Barrier Protein Expression
(e.g., profitaggrin, loricrin, claudin-1)

tIL-18 ==

+ Chemokines
t Antigen Presentation

/

t Immune Cell Recruitment,
Activation and Maturation

t Pro-Inflammatory Cytokines

o B Cell

é2 @
® o ®

Innate

o

Cells

Effector
T Cell

r Activated
Macrophage

ol e 5™

= Mucus Layer Loss

JaRaiy
%

t Chemokines
and Cytokines

Yoo, T

Permeability .
Goblet Cell Loss

t Immune Activation
t Immune Cell

lnﬂm.uuy
Cycle Recruitment

Goblet

Epithelial \. S 8 Activated
Cell Cell [ s Macrophage
E . Innate Immune
e . f;+ CD4+ Effector : ‘J n
d T cell T cell B Cell @ Cels
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1000000

100000

10000

Concentration (ng/mL)

1000

Mean Serum Concentrations

—8—0.1 mg/kg (N=3)
—8—0.3 mg/kg (N = 3)
—8—1.0 mg/kg (N = 5)

Tyt ~13.5 days for
3 mg/kg and 10

~8~-3.0 mg/kg (N =5) mglkg dose groups
=8=10 mg/kg (N = 5)
IC4 (CD4* T
Cells)

BL 2 wks

4 wks 6 wks 8 wks 10 wks 12 wks

Timepoint
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[33 12] IL-18 RICHeHH GSK10708062 13| Fo{RteZ 7|&E X=X &5 $F2| M 90% &2(EAS-90) 52
H¢el. R3(EVO301)E Ykt &4} Cl=| IL-18 Zefo0| 2N 3l o0, SAFAE Sttt §F 74 a5 HuE
mo|z2Rlo|2z HiE Fojgt H? 7|1E X=H S8 Ec I 0lde| 552 LB = US

60 -
Single-Dose Muitiple-Dose
Clinical Trial Clinical Trials
45 4
] 38
] 36
@ 31
o EASI-90 30
0'3 undisclosed
a Statistically
< significant
w reduction in 18 17
mean EASI 16
score at 16W 1 5
(separation by
4W) with
efficacy even in
L4/1L-13
refractory
patients
GSK1070806" Camoteskimab? Dupixent” Dupixent” Ebglyss™ Ebglyss™ Adbry” Adbry” Amlitelimab  Rocatinlimab
Phase 1 CHAMELEON S0LO 1 SOLO 2 ADVOCATE 1 ADVOCATE 2 ECZTRA1 ECZTRA 2 STREAM-AD HORIZON
2 mgfkg (N=23) Phase 2a Phase _ 3 Phase 3 Phase 3 Phase 3 Phase 3 Phase 2b Phase 3
Single Dose ! i 250 mgQ2W 250 mg Q2W 300 mg Q2w 300 mg Q2w 250 mg Q4w 300 mg Q4w

1 GSK10708062 A2l gt =E H|o|E{= 1654t Clolef el
AtZ2: o2& FORM S-1, e=FAEH

[28 13] o2& T0f: KYMR, AlS 404=3. &4 1MOIX|2t FIC ERU(STAT6E) 28

Upcoming
Milestones

Potential
Indications

‘ 2025 ’ 1H 2026

Immunology - Wholly-Owned Oral Small Molecule Degraders

AD) Asthena, Biomarkers in blood & skin lesions, 28-day efﬂcagy
STAT6 COPD, PN, : Fizb AL Phib AD Data: 4Q25
KT-621 CRSWNP, EoE, PhiHV PhibAD Ph2b AD Start: 4Q25
’ Ph2b Asthma Ph2b Asthma Start: 1Q26

BP, CSU, others

Lupus,

IRF5 sjogren's, RA, IND Enabling .“. Phi Start: Early 2026
KT-579 IBD, SSc, DM, ¢ ]
others IND Safety, degradation

Partnered Programs

HS, AD, RA, H
o sanofi
KT-485 Ph1 Start: 2026

IBD, others?

CDK2? g;i;st::;f: : Oral Molecule Glue Degrader Program - Preclinical L( GILEAD

Atz Ftolm2t H2HFE A, SIEEAEA

[328 14] o2& Z|0f: APGE, A& 319=2 [28 15] ol2F Zo{: CLDX, A& 18EH

STRATEGY PROGRAM PRECLINICAL PHASE 1 PHASE 2 PHASE 3 Program Preclinicol Phase | Phase 2 Phase 3
Potential APCTTT PartA 52-week readout -
< Part B 16-week readout [ ontaneous urficaria (CSU) - EMBARG-CSUT and EMBARQ-CSU2
best-in-class IL13 2H 2026: Phase 3 initiation
monotherapy (Qf 2026: Phase 1b readout Barzolvolimab Cold Urticaria (CaldUj* - Phase 3 ifiation by YE 2025
2026: Phase 2b plan to be announced O
KIT Antogonist mAb
Symptomatic Dermographism (SDJ* - Phase 3 irifiation by YE 2025
2026: Phase 2b plan to be announced
Potential first- ~ APG278!
7 Atopic Dermatitis 2H 2026: Phase 1b PoC readout {against DUPIXENT)
or bestin-class 113+ oxaoL
combination
approaches CDX-622
APGTIT4APRATY T5LP & SCF
APGTT7+APG333
LIRSV 2026: Additional clinical plans to be announced
IL13 | TSLP Opportunities in cllerg, inflammerory nd Fbrotic disorders; POCin
osthmo planned
A= otxA| HZHFEIA, SR FAEA Az: e~ HE2FEA, SREAEA
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EOIAH AN (el dloje) K| RAENE (£hel: Alofel)
2023A 2024A 2025F 2026F 2027F 2023A 2024A 2025F 2026F 2027F
E] 0 28 2 10 29 AHEEA 80 100 95 98 118
TP 0 0 0 0 0 KSR 67 97 94 95 112
ojz50[9 0 28 2 10 29 HIMRIA 7 3 7 8 13
o 2tz|d] 13 11 11 12 13 S ALV e A 1 2 0 0 0
goly (13) 17 (9) (2) 16 PR 0 0 0 0 0
2/2/0/9/5(%) NM 613 (421.0) (19.7)  53.7 B RE AR 13 3 1 3 7
EBITDA (13) 18 ®) ) 17 SXIRRA 11 1 0 2 6
EBITDA Margin(%) NM 63.9 (389.8) (11.0) 57.5 FEA 1 1 1 1 1
Ao 4=l (1) 3 4 5 4 SRR 0 0 0 0 0
2859 4 6 6 6 6 ExEA 22 9 9 9 10
Zsgulg 5 3 2 2 2 RS 22 8 9 9 10
7|Etg el &9 (0) (0) (0) (0) (0) O U 27| Efx 2 1 0 0 0 0
A 7| e e 0 0 0 0 0 Ch|xHRl 22 ek | AR 5 3 8 9 10
HZEAIZAIG01Y (14) 20 (5) 3 20 FSNZET| A 0 0 0 0 0
ol g 0 0 0 0 0 Bl BB 0 0 0 0 0
g7|zo0[2| (14) 20 (5) 3 20 AL 0 0 0 0 0
- WA FHF ST 0 0 0 0 0
£7/7°0/9/5(%) 2146826 714 2600 300 690 mmaa = 5 = T
A%, Yov) 2 a2 20 22 22 22 22
0z Z7t8 (100.0)  NM  (92.1) 369.6 1843 xrEdoiz fer 1T s AT A
SEESE= NM NM  NM NM NM 7|EkE = 9 2 @ s
2|20l E7t 56 (243) (125)  (160) 567 b SR by G2 Uel 5 64
Ehg EarS o e e s (44) () (8)  (86) (102)
EBITDA Z7}8 NM NM NM NM NM
HBSEE (ool Aoy T2 FXX|E
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