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SHRHAEY A USD 236
SRZ7K24/11/27) USD 263.74

A50E -7.0%
LIAEE Z3H(p) 19,060.48
EPS HEE(24F,%) -
P/E(24F,x) -
HHE4-QIS(%) 0.0
A7EEH(HAUSD) 32.73
A7 EEH(E ) 45.86
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BLIURO| 2024 37| IHEAS 5 HAHZ HMMA(B.3Y )5 A= 3
SIRICt. OIEZO0|EZ A=A RMEZQL HLEZfS| it HIE2 ME 57| |
34.2% E7t5t 3.099 2{0|C}. UHEO| X[EEQI M SX(+74.2% YoY)=
211|-E§0| |]|-|=< 7I-A( 38 7% YOY)% |0-|Ia:|%|:|- 7|I:JE EKZLM 7|-k| EE]]_|EL|_
XE2H) 02 OHEHS 4,0002 H2H(+8.1% YoY), 7|Et= IHSAE 31002+ =
(+80.9% YoY)E 7|53t SARR(IMEE X|2H) O/= IHEHS 1,500%
£©2§(+54.4% YoY), 7|Ef= THEAS 2,5002 22{(+31.4% YoY)E 7|=23iCt.
HIZ THOHOY CHEH & OFRIS MEZ7| 75% CHH| SiY 27| 80%2 S7F6IICt. O
TS 2023 HMHE 2MEZ MU ZF0 A= H|Z0| ZASH FFH0|CH
Yoz Qlot &4 57408 &2, MAS7| | 39 7,007 H A
Ct 0= 3Q23 2425H 39 1,1302t Z2{9] MEZS 4|5t Jalo|Ct. 2
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U= 50| HXIZA| mivelsiran2] L4 14 LIS £0| A0 HUSO] | O Z
2 SIHAPP HIEF 90%014 ZA)E B EEHYE X=2A Lo 145 JHAGHH
NEH WE YO YA HWSIL U= FHo| SFHHOIT,
27| (128) 2022 2023 2024F 2025F 2026F
0HE2 (USD) 10 18 23 28 31
Y012} (AUSD) -9 -3 -1 -1 5
HRAOIAUE (%) -90.0 -16.7 -43 -36 16.1
019} (4USD) -1 -4 2 -1 5
EPS (USD) -9.30 -3.52 -1.18 -0.67 3.62
ROE (%) -526.1 232.4 51.2 20.7 -207.4
P/E (tH) - - = - 70.1
P/B (tH) - - = - 3,941.9
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H 2. 348 AL SHFIL APY(DCF 2Y) (42t =h2))
24F 25F 26F 27F 28F 29F 30F 31F 32F 33F 34F
IjjE=S 2,261 2,517 2,681 3,096 3,983 4,777 7,048 8,300 10,454 12,521 14,895
YoY 1% 7% 15% 29% 20% 48% 18% 26% 20% 19%
=2MER 295 304 313 322 332 342 352 370 39 475 570
7|22 280 288 297 306 315 325 334 344 368 442 531
HHERKAMAES) 966 1,014 1,065 1,118 1,174 1,233 1,294 1,333 1,426 1,712 2,054
O ERHAITIHE) 127 262 539 833 1,430 2,945 3,337 3,749 4,184 4,641
A2 166 171 176 182 187 193 198 204 219 262 315
4| 152 214 333 443 525 600 660 693 727 764 802
CEMDISIRAN 4 8 13 16 17 18 20 22 24 27
FITUSIRAN 31 63 89 108 127 142 149 156 164 172
ALN-APP 448 493 1,084 1,789 3,280 4,330 5,657
EYE ¥ St 9 402 364 165 85 45 19 19 61 109 164 227
A0( =121 -55 492 762 1,246 1,816 3,061 4,023 5,556 6,359 8,252
YoY -54% -991% 55% 64% 46% 69% 31% 38% 23% 20%
AU0E -5% 2% 18% 25% 31% 38% 43% 48% 53% 55% 55%
EBIT/E0|2+AZH| -121 -55 492 762 1,246 1,816 3,061 4,023 5,556 6,859 8,252
TAX 0 0 93 152 249 363 612 805 111 1,372 1,650
Tax rate 0% 0% 20% 20% 20% 20% 20% 20% 20% 20% 20%
NOPAT =121 -55 3% 610 997 1,453 2,449 3,218 4,444 5,487 6,602
+R/ TR 44 44 44 44 44 44 44 44 44 44 44
-CAPEX 440 294 305 296 299 302 305 308 311 314 314
—RMAESY 40 =77 76 77 78 79 80 80 81 81 81
FCF -557 -228 57 281 665 1,117 2,109 2,874 4,097 5,137 6,251
NPV(SHXH7EX|) -557 -202 45 195 409 609 1,018 1,229 1,552 1,724 1,858
Terminal Value 73,046
PV of Terminal Value 21,710
IR 20591
HH N 235.8
SH F7KH) 236.0
ENEMER) 253.74
N GE] -7.0%
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m— 2MER(L) e BREDKL) 71g2k2(L) 2A28() ——YoYR)
[CLLIa=r=)}
450 4 90%
400 | { 80%
350 | 4 70%
300 | 1 60%
250 | 1 50%
200 | 1 40%
150 | [ | I 1 30%
100 | 4 20%
50 | 1 10%
0%
1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1023 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
A2 WU, OISR 2IAXIME
a8 2. RMER iE F0| O3 3. HEE2} IfE 50|
— 2MEZ(O|R) (L) e 2LEZ((E (L) YoY(R) YU EBKT|E) (L)  ween FHEEKD|R) (L) YoY(R)
[CLIR=r)] (CLIR=rZ)]
180 ¢ 4 60% 300 1 600%
160
1 40% 250 | { 500%
140
120 | 1 20% 200 | 1 400%
100
1 0% 150 | 1 300%
80 |
60 1 -20% 100 | 1 200%
40 +
1 -40% 50 | I 1 100%
20
- -60% - 0%
1Q21 3021 1Q22 3Q22 1Q23 3Q23 1Q24 3Q24 3022 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
A2 LU, OfOIAISH 2IARIME X2 WU, OHONSE 2IMRMIE
J8 4. 78212 ijE 50| J3 5. SARD IfE 50|
m 7|E212|(0]F) (L) = 7|22t2|(7IED) (L) ——YOY(R) — SARG(TIER (L) = SARDOR) (L) ——YoY(R)
[CLlIR=r)] (eHak =hay)
80 1 100% 45 1 90%
70 F 1 90% 40 | 1 80%
1 80% | 1 70%
60 ’ 35 1| a0o
1 70% 30 60%
50 | 50% ' 1 50%
25 1 40%
40 1 50% .
I 40% 20 r 1 30%
30 f 11 1 40% 5 | I 1 20%
1 30%
20 (0 ° ol I R { 10%
1 20% - 4 0%
10 1 10% 5 I I I I I 1 -10%
- 0% 0 -20%
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(Vutrisiran)2| SE%Q 34 E2fel ZaS THIUC YH FE F7H= 3

4.5% &S0

VutrisiranOf Ciet 7|tz & 157t F7h= 60% H&EoiRiCt. FDA 218 ol
sNDA AMEHES &=2(108€9Y)5I¥ 2, PRV(Priority Review Voucher)E E6H PDUFA

date= 251 32 23Y= SHEUC

OIUR0IES BRI &, w3 22 U 2olo] S50| SHITE Ty AZBS0|U &
ET2, BE2 U0 4 YU HIBS F4S 2O ATIR MBS USY HAS
Y ARHS YO7Ik HELIOS-BRIZER)E REY U HIRHY 0/2UZ0/ES X0
HTYS BXIS YR 3 Yy NHOICH S BLIURS| SLERQ} YRE: BT
QY O1UR0|ES 5 Ly MZBS RKZD B 5178 22 Ago|,

Olfeh AIY =S ?lofl LY E2 2MEZZ OHEZR0|EY 28T =AM 525 U
YO ofXI2 23 102 FDAZRRE 528 AR FDAE o285 Xz 89
YA o0Vt SR UUCBz 2IMEZ0 Ofet SNDAS &2 o= QM HARIA
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A, o 200 et FAXLS] R/t AU, 2 Eite STYHRE HREAC.

2l 6, AlZHAM ATTR OMURZ0|ES X|ZH| vutrisiran?] &4

200-300K patients globally’

Treated

Responding to Tx () |

K= BLLY, DI2HOASH 2 AXIHE

ne

~80%

ATTR-CM patients
untreated globally’

~75%

Patients have partial or
ho response to current
treatment, per HCPs?

Diagnostic rates rapidly
improving

* Analogues suggest

competition accelerates
category growth

HCPs prioritize impact
on mortality, CV events
and functional capacity®

Looking for better
symptomatic and QoL
impact, and greater
impact on disease
progression?

Mirae Asset Securities Research b
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U4 34 HELIOS-B A70IA 1) AIYED
FolDlotA /SOt 1Z Bt XESE SEOIQAL. HE QEsS Al™det O82
HJh 33%(HR=0.672)7F Zaoi¥d, MY A O
28%(HR=0.718) HASIALL.
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HE2I(NYHA) SHA0M 307HE AIFUMML 71E ThE| Hateh Y Tl ZHXIE ZF
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J% 7. HELIOS-B 4 34 CIxjel

[E— |
N =635 o Primary Endpoint
Patient Population > Vutrisiran - Composite outcome of all-cause mortality and recurrent CV
. ATTR amyloidosis: wild- SC q3m events up to 36 months, in:
type or any TTR mutation 25mg + Overall population
« Confirmed - Monotherapy population
cardiomyopathy and ’

Secondary Endpoints
+ B-MWT distance (change from baseline at month 30)
+ KCCQ score (change from baseline at month 30)
+ All-cause mortality (up to month 42)
« NYHA Class (percent stable or improved at month 30)

medical history of
symptomatic heart failure
« NYHA < lIl; minimum walk
and NT-proBNP limits at
baseline
= 40% of patients on
tafamidis at baseline

Sl Placebo 'S
SC q3M

1:1 RANDOMIZATION*

Positive topline results reported June 2024

sNDA submission using Priority Review Voucher
expected late 2024

HELIOS-B

K= BLLY, DI2HOASH 2 AXIHE
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Monotherapy Population
339, 100 Time to First CV Event or All-Cause Mortality’ 100 Time to All-Cause Mortality' 35%
* -
reduction in 2 4] = reduction in
primary 2 Z a0 secondary
- e 4 endpoint of
composite of 2 801 g P
Il- 1 & all-cause
all-cause a 7] 3 804 . mortalit
mortality and © H * y
recurrent GV £ €01 § -
events § o] —— raceso —— Vurisiran "*-\. - — o vunsian
§ Primary analysis’ HR=0.872 (95% CI: 0 487, 0.620), p-value=0.0182 .-.“h. 2 Cox model HR*=0.855 (05% ClI: 0.440. 0.973)
© yp ] Timetofrstt HR=08e4 (05% Ok 0478, 0.657). pvalue=0 043 . g0 Lowrank st puslue=n pass ey
—TTT—T—T—T—T—T— T 777777771
0 3 6 9 12 15 18 21 24 27 30 33 36 39 0 3 6 8 12 15 18 21 24 27 30 33 36 39 42 45
Follow-Up Time (Months) # censored Follow-Up Time (Months) + censored
Tafamidis Subgroup
0
229 _ ] ] . ] 41%
) ’ 1004 u,,, Time to First CV Event or All-Cause Mortality’ 100 Time to All-Cause Mortality! reduction in
reduction in = T, p
rimary § oo 2 i, secondary
brimary % g O endpoint of
composite of K 2 o
all-cause § 80 2 all-cause
. & ;
mortality and 5 = = mortality
© 70 2
recurrent CV ¢ £ o0 H
events E 50— Placsbo —— varisiran B, T, E —— Placebo — Vurisiran
i Primary analysis®. HR=0.785 (85% CL: 0.511. 1.207). p-value=0.2701 T Cax model HR*=0.588 (25% CI: 0.320, 1.081)
w 54 Time-to-first*. HR=0.834 (85% CI: 0.566. 1.230). p-value=0.4442 < 70 Log-rank test p-value=0.0083
0 3 6 9 12 15 18 21 24 271 30 33 3% 39 R I A
Fallow-Up Time (Months) + censored Follow-Up Time (Months) # censored

A= ALY, DIZHINSH 2| MXIHE

% 9. HELIOS-B 2% 3¢ &5 Zut

Overall population Monotherapy population
(N=654) (N=395)

PRIMARY ENDPOINT

Composite outcome of all-cause mortality HR=0.718 HR=0.672
and recurrent CV events up to 36 months p=0.0118 p=0.0162
SECONDARY ENDPOINT

6-minute walk test (6-MWT)

(change from baseline at 30 months) LTS eE0ZE

Kansas City Cardiomyopathy Questionnaire (KCCQ)

(change from baseline at 30 months) PO P00

All-cause mortality HR=0.645 HR=0.655

(up to 42 months) p<0.025 p<0.05

New York Heart Association (NYHA) Class

(% stable or improved at 30 months) pEes S
Az ALY, DIHOAISH 2IMRIME

J% 10. HELIOS-B Y4 34

25g Zi}

Vutrisiran Placebo

Adverse Events (AEs) 98.8% 98.5%
Serious Adverse Events 61.7% 67.1%
AEs leading to study drug discontinuation 3.1% 4.0%

No AEs were seen 23% more frequently with vutrisiran compared with placebo.

AN BLLE, DIHONSH 2IAXIHIE

Mirae Asset Securities Research
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% 11. HELIOS-B 4t 34 At
Relative Risk Reduction Versus Placebo|
Composite of all-cause
mortality and recurrent CV All-cause mortality
events (primary endpoint) (secondary endpoint)
Qverall Monotherapy Overall Monotherapy
population population population population
0%
-5%
"E -10%
% -15%
g
g -20%
ﬁ LT -28%
N _2120
0% p=0.0118 33% 36% -35%
-35% p=0.0162
0% p<0.025 P<00
Az dUYLH, D2HoASHE 2| MRIME
H 3.20244 Q2 AY OHIE
A=Y HES T 1H24 2H24 oHE LA}
VUTRISIRAN  [OIUZ0|EN ATHS |4 34 | UN 34 ZIHEY 242) | SNDANIE(RR)
ALN-TTRscO4 |OIUR0|=N MTHE [N 14 A 34 JHA|
5 Ef2tol ZIKARDIA-2)
ZILEBESIRAN | 1&ot QUAF oA+ =
es S |KARDIA-3 74|
OIAF 1AL TIHE TE
M|VELS|RAN OF_;|'O|D'| O|A} 'IAr ;J—,j_ 10 H-f_B El'?S—rO:{
==0 oo o =
(ALNAPP) o4st 244 JA]
HH-lOfU=0|EHAAS | 1d | Y 24 7HA
ALN-HTTO2 | stelets oA 14 A 144 A
= NDA HIZ(PDUFA
FITUSIRAN S QlA} 3Ab AT
N g3 25.3.29) et
ELEBSIRAN |2t B/DH 7t et 24 | 24 ZIHAQ) e 24 Z2H4Q) HI0{
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HELOS-B &9 ot 250 et 2422 210[Ate| MDA Mgt 180 ME
StA| B2 1E0H| oo H SR MEEL ME‘ 20 Uil 242 ol EfOOIHAS At
8olX| k2 JIEMM e MEUES 33% UM, MYES 35% &2 dik= 1
FHOIUG L7IH = EIOHAS =80t UM E SEe detds B0 HE

M
TR MEE2 22% AN, AYES 41% dAAZ.

Ol= 7|Z EHIOICIAS S851T UE SKISO| HRHEZ AQHS 4 U= 371% A
A O] —'?—

ABHE == U= JEor Z00[C}. ofX|2H EfID|HA = ZEXMK(0|H
=

20 18 LSEFEAIS  ARZSHOfSICE 0|2 7|&9=Z EfOIO|CALS] AHZE X|ZHIE2L2
225,000 22, WHEEZH= 463,500 =2{0|Ct EHIO|ICIAE 714 2 MOl MM §
FESICh SEX|TE AJUED MEHAS HHES RE £+ U= HO0HE Sof A/

G N

Uz OlRE SE9| Q%OI tsg A2 EQI0 1At X2 A2 AUSHA A2
= 2/AE HAloH

J207 0l 2 ZME YHERLS| HgTH0| EMOICA T PAERIIN XS5
WEOE BOICE, IZAE TTR HIERI0IZ OFYSIZI= 4SS | &5 SHHOA 2
B2A0| U HOR WHIE;

18

N
oy
03
10
[T
lo
L]
oo
N
ra
o
El

Small
ollgomers

N,
+9
= " —

Folded Misfolded

1 v :Fol ded monomers amyloidgenic Amorpﬁous
TTR mRNA TTR tetramer dimers monomers aggregates Amyloid
fibrils
Block Protein Stabilize g
Synthesis Tetramer Remove Fibrils
+ Patisiran* - Diflusinal** » NIOOB/ALXN2220
Ve - AT02
i ~Acoramidis - PRX004/NNC6019
- Inotersen
« NTLA-2001

Az dlad, DRINMSH MRRIE

Mirae Asset Securities Research 9



aLjel

o

Ol EEEOALN (22)

Ol THPHEHE (22F)
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(2lUSD) 2023  2024F  2025F  2026F  (2USD) 2023  2024F  2025F  2026F
=] 18 23 28 31 QEXME 30 37 46 68
=27t 3 3 4 3 SIS MR 8 14 20 35
IEs019 15 20 24 28 IHEAA 3 3 4 5
mojH|QLRt2] | 18 21 24 23 RHIARE 1 1 1
Folo -3 -1 -1 5 7 |EFSRRA 18 19 21 26
H|g 20| -1 -1 0 0 HIQSKMt 8 8 8 8
2829 0 0 0 0 SRR AL 0 0 0 0
A7 | P A 0 0 0 0 AN 7 7 7 7
7|EfO|2UFTt -1 -1 0 0 SRRt 0 0 0 0
HOINR =02 -4 -2 -1 5 7 |EHIRSAR 1 1 1 1
HOLA| 0 0 0 0 XMEA 38 46 54 76
o7|20| -4 -2 -1 5 QEER 10 12 14 19
INL:IES=S -4 -2 -1 5 OHRAHS 1 1 1 1
HIX|HZRT 0 0 0 0 7RI 0 0 0 0
7|EtRSEA 9 1 13 18
HIRSERY 31 37 44 57
71282 10 12 15 17
Growth & Margins (%) 2023  2024F  2025F  2026F 7 EHIRSEA 21 25 29 40
EAXS7t=E 80.0 27.8 21.7 107 BIEA 41 50 59 76
EZ01957t8 87.5 33.3 20.0 16.7  XHREZEXIR(HZ) -2 -4 -5 0
olei0|oETIe -66.7  -66.7 00 -600.0 N 0 0 0 0
=0|957t8 -636  -500  -50.0 -600.0 XEANZ 68 68 68 68
EPSE7tE - - - - ol9doim =70 -72 -73 -68
IEZ019E 83.3 87.0 85.7 90.3 7|Et 0 0 0 0
goloE -16.7 -4.3 -36 16.1  HIX|BHEFXIR(SZ 0 0 0 0
7|20/ -22.2 -8.7 -3.6 16.1  X=EA| -2 -4 -5 0
ol SZSERE (29) Ol FHIIX| Y valuation (22F)
(2USD) 2023  2024F  2025F  2026F 2023  2024F  2025F  2026F
g sigss 1 3 3 8  P/E(tH) - - - 70.1
712012 -4 -2 -1 5  P/S(h) 13.2 14.5 11.8 10.6
Z7IARZH| 1 1 1 1 P/B (H) - - - 39419
Et 4 4 3 2 EV/EBITDA (HH) - - - 522
EXEE sigss -3 -7 -5 -10  EPS (USD) -352  -118  -067 3.62
- X2 KIZ(CAPEX) -1 -4 -3 -3 BPS(USD) -175  -289  -356 0.06
7|t -2 -3 -2 -7 DPS(USD) 0.00 0.00 0.00 0.00
WreE sigss 2 1 1 1 S (%) 0.0 0.0 0.0 0.0
g2 0 0 0 0 HiEE (%) 0.0 0.0 0.0 0.0
= St 4 0 0 0 OEXMEIEE (=) 6.5 6.7 7.1 6.8
THTIZERAS STHEL) 0 2 2 3 MOXpEEE (3) 16.8 228 23.2 20.4
7|Et -2 -1 -1 -2 UM SHE (3) 40 43 3.7 25
sigo| 52 -1 6 6 14 ROA (%) -11.9 -36 -1.7 7.2
ESTE] 9 8 14 20  ROE (%) 2324 51.2 207 -207.4
7|us2 8 14 20 35  ROIC (%) -568  -363  -27.8-28,997.2
SR{HIS (bH) -1,8358 -1,332.1 -1,277.9 91,789.2
QEH|S () 3082 3083 3187 3569
SRIUZ/RE7 (R (HY) 6429 5127  513.4 -50,231.7
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