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GASTROENTEROLOGY
SUFLAVE™ (polyethylene glycol 3350, sodium sulfate, potassium chloride, magnesium sulfate, and sodium chloride for oral solution) +
SUTAB? (sodium sulfate, magnesium sulfate, potassium chloride) Tablets +
SUPREP® Bowel Prep Kit (sodium sulfate, potassium sulfate and magnesium sulfate) Oral Solution +
GoLYTELY® (polyethylene glycol 3350 and electrolytes for oral solution) +
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Typical GERD patient journey highlights current dissatisfaction

Erosive & Non-Erosive GERD patient journeys are similar; both include multiple lines of PPI therapy

“}E ) e@nc' ) Sf) % { SRR () C“y

Non-Erosive

o PCP Treatment rog 0 ("9 gfﬁ: R ! Treatment

churn or end churn

Trial ul UTC Vi

~35% of patients treated with a prescription PPI
switch to a different PPI after ~3 months'

Xt&: Phathom Pharmaceuticals, 71252 2|AXHIE
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HEEEAILA (B9 do ) THRHEE (Erel: Aot 2)
128 34 IFRS B 2024A 2025A 2026F 2027F 2028F 12°® AL IFRS €= 2024A 2025A 2026F 2027F 2028F
iE=L] 897.1 11,0632 11,1133 12290 13432 SSAM 3855 4863 6306 8035 9903
&2t 462.1 5755 5929 6459 700.9 ¢z o syt 454 91.4 2169 3509  499.0
==l Bl 4351 487.6 520.4 583.1 6423 RPN 36.9 68.2 71.6 75.1 78.9
THEH| 3468 3768 3944 4309 @ 4722 L EN =T 12N 124.1 1568 1642 1813 1981
oY 88.2 110.9 126.0 152.2 170.1 TH O XpAR 177.4  168.1 176.1 1944 2124
EBITDA 128.0 156.6 171.4 1923 205.6 J|EtR SRt 1.7 1.8 1.8 1.8 1.9
FQee -165 -196 -209 -135 -109 HISSXH 1,504.1 1,6106 15692 15330 15015
O|Xt=2d 3.0 28 5.0 7.4 10.0 SEXtRpA 243 1000 1039 1079 1119
O|XtH| & 14.7 15.6 15.6 15.6 15.6 SRt 377.9 4042  369.1 3383 3114
Q0| 24 2.6 23 23 23 SR 1,071.0 1,069.5 10592 10498 10413
Qe as 1.8 37 3.1 3.1 3.1 J|EH| R &R 30.9 36.9 37.0 37.0 36.9
B4 9 2AIYEY 0.0 0.3 0.3 0.3 03  XREF 1889.6 20969 21998 23365 24918
7|Et -5.4 -6.0 -9.8 -4.8 -48 QS8 4640 5926 6138 6428 6743
HOLMIXI2EX 02 71.7 913 105.0 138.7 159.2 OHUXHE ! J|EHKHR 1775 2133 2346 2636 2951
HolMbIE 10.2 15.6 23.1 30.5 35.0 HIIZ38RM 2726 3628 3628 3628 3628
A&t g 61.6 75.7 81.9 108.2 124.2 J|EIS S Ay 13.9 16.5 16.4 16.4 16.4
gI1z019 61.6 75.7 81.9 108.2 1242  HISSEHM 1742 1760 1760 1760 1760
XHiFEFe0]9 61.6 75.7 81.9 108.2 1242 71288 1663 1596 1596 1596  159.6
sde U A (%) J|EH|R S 7.9 16.4 16.4 16.4 16.4
=Y U 8.2 18.5 47 10.4 93 Mz 6382 7685 7898 8188 8503
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HZE50|2E(%) 485 459 46.7 47.4 478 J|EPR O | ol 563.0 5729 5841 5953  606.6
FAO0IAUE(%) 9.8 10.4 1.3 12.4 12.7 ojoiz 207.7 2748 3452 4417 5543
EBITDA Margin(%) 14.3 14.7 15.4 15.6 153  HX|Eix|2 0.0 0.0 0.0 0.0 0.0
K|t 3=2=2=0] 2 E(%) 6.9 7.1 7.4 8.8 92 X=X 12514 13284 14100 15177 16415
SIgSEH (el Mo &) EXHX|H (49l &, %, bh)
128 3 IFRS B 2024A 2025A  2026F 2027F 2028F 12 @ HALIFRS €= 2024A 2025A 2026F 2027F 2028F
gdues d3dss 105.9 162.0 143.9 152.5 1668  FYX|H(H)
g71=0d 61.6 75.7 81.9 108.2 124.2 EPS 2,174 2672 2892 3818 4,383
Heige=ol It 73.4 90.4 89.8 89.5 86.8 BPS 44,172 46,890 49,769 53574 57,944
FYAL IS 2] 29.4 353 35.1 30.7 269 CFPS 4766 5861 6063 6979 7446
SR 2| 10.3 10.5 10.3 9.4 8.5 DPS 350 410 410 410 410
X 2HyItE 0.0 -0.3 0.0 0.0 0.0 FJHHH(HH)
7|EH 337 449 44.4 49.4 51.4 PER 16.5 185 13.6 10.3 9.0
FASLESRIAER) S 2 -19.1 5.7 5.9 -6.4 -3.4 PER(%|1) 23.9 20.3 20.3
OHEXHEL T (e 2 A 289 -21.4 7.4 -17.1 -16.8 PER(£|X) 15.8 1.8 12.9
T OXpArOZE A -35.7 93 -79 -183  -18.1 PBR 0.81 1.05 0.79 0.73 0.68
IV ISEIPSOVI=ETE-STY -2.0 20.9 213 29.0 315 PBR(%|11) 1.18 1.16 1.18
J|EL -10.3 -3.1 -0.1 0.0 0.0 PBR(%|X) 0.78 0.67 0.75
I35 E -10.0 -98 -337 -388  -408 PSR 1.13 131 1.00 0.90 0.83
EXtEs Ha3ss -1300 -171.4 143 14.1 14.0 PCFR 75 8.4 65 5.6 5.3
ORI 2= -1168 =745 0.0 0.0 0.0 EV/EBITDA 10.7 1.2 79 6.3 5.1
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FEIAO| &3S -90 -11.8 0.0 0.0 0.0 HIE e (%, 28F 3 2) 16.1 15.3 14.2 10.7 9.4
EXtRpAtI Y A(BTH 08 -75.7 -4.0 -4.0 -4.0 Y= E(% EEF ) 1.0 08 1.0 1.0 1.0
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XHU2o| ZTHZAA) -9.4 85.0 0.0 0.0 0.0 HEM SIS 6.6 7.6 6.9 7.1 7.1
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Compliance Notice
o ThAte 78 10 A ‘HKO|L=QM(195940)" LHFAS 1% O4 ERstn JUX| &LICH
o Thite & XI2E 7|1HEXXL = MI3XtOH AP X|S$H AMAlo| gi&LICH
o 5 XEo| FEXEMALE X MEY I & XAEH0| AZE J|PES SEFEXME U H2E EQ0t UK LELICh
o T XIE0| HAE HEES 2210l oJAS FeotH grFstn JACH, QFo| £odt AZO|Lt 2HIQI0| ZEEASE SelRfLIC
AX|ARY
o 2 RANEMXIREE PAS 2IMAIMET M2 4 U AR X HEEEEH P2 AO|L, FAPIE O WMol iy g 28 £ gl, 8% glo] 9
Ho| MAE & JUFLICH
o 2 XZARMIIZE QII5H EXE Qo FEXZS SHOZ YA Do HiZCE HOXE2MN, RIIEES 57, 2, Oj0fel 220t &Y S0
et QAEHL MHOZ EXA Xthlo| mHTHnt Mo O|RO0IXKofF otH, YAt & XtEo| I8 Aot HoiEl Uxel SXrHl Zutof Chstof
O3t MAT X|X| %OH YA 2MoM ZSHE AR =+ ASLICH
o 2 XA BMIIEE FTOZ Qg, S|, MA|, HII, W&, WY WY EWote SO WHo=z XIES Hilste FR0e 20| sto] TPty
Helg XA Euct
EXreld HaWg 2709) 2HEZFIL 20| 744)
T D2IE(%)
e
59 UR} EXlolA RHFL oy ¥z E3in}
AF FIMHHl  FIHCHH|
ol -10- intai 2 ) - -
HKO[.=9l 2024-10-21 Buy(Maintain) 63,0009 oMe 36.10 21.27 80,000 - (%) peTEen 2mz}
(195940) 2025-01-14 Buy(Maintain) 61,0009 oMY -4057  -38.77 70,000
2025-02-12 Buy(Maintain) 57,0008 oMY -36.66  -34.04 60,000
2025-04-15 Buy(Maintain) 52,000 oM -19.37 -5.96 50,000
2025-07-31 Buy(Maintain) 53,0008 oMY -1318  -736 40,000
2025-10-13 Buy(Maintain) 62,0008 6ME  -2260 -17.26 30,000
o 20,000
2025-10-30 Buy(Maintain) 65,0002 6ME  -2194  -1569
10,000
2026-01-16 Buy(Maintain) 65,0008 oMY -2148  -12.15
0
2026-02-11 Buy(Maintain) 67,0008 oMY -2248  -14.03 '24/7/13 '25/7/13 '26/7/13
2026-04-10 Buy(Maintain) 66,0008 oMY 2217 -17.42
2026-04-29 Buy(Maintain) 69,0008 6%  -3553  -21.30
2026-07-13 Buy(Maintain) 56,0008 oMe
FIhe £2HTIE J|Z0Z 1288 MESFS
EXeA o B&I|IE
214 HEI|E(6717) UqE HEI|E(617)
Buy(0f==) AISTHE] +20% Ol It 45 ol Overweight (HIZ2{CH) AISTHH| +10% O ZRnt==Q ofed
Outperform(ARE =2l &2l) AETHE] +10~+20% 7t &S o4 Neutral (5&) AHTHH] +10~-10% HS Of 4t
Marketperform(A& 4= &) AIETHE] +10~-10% FI} Hs of4&f Underweight (HIZ%2) ARITHE| —10% O|AF X1I5H2E Ofj At
Underperform(AIS+=2E 6t2f)  AETH] -10~-20% 7 SI2f ofl4
Sell(0H&) AISTHE| -20% Ot =7t ot o4
EXtsg Hlg 3 (2025/07/01~2026/06/30)
Ot ! 0=
96.10% 3.41% 0.49%
(o - 3
15 II2SUN



