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Earnings and valuation metrics 

 (12 ) 2025F 2026F 2027F 2028F 2029F 
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 ( ) 
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-  
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 ( ) -4.6  -2.8  1.8  41.7  77.2  
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 B̂uỹpd  9̂0,700  ̃
   DCF Valuation    90,700 ,  

39.5%    . Pathfinder  Dx/CDx , 

Landscape   , L/O   2040  , 

  3,236 , 2,163    . 

 

 1.    , Pathfinder  

PPI PathFinder  A  4~5      

  .      

,  /    PathFinder     

 (PPI)      . /

 ,  ,        

 . 

FDA   /     

 ,  Dx      .  

       ««¸̥©Ý̥

 CDx           

 2025   30    2040  1,100   

CAGR 26%      . 

 

 2.  , Landscape 

 SPID         

PPI    ,       

.    30       

  .  

         

    . ,  3    

20~100    ,  (LO)  û

     . 

 ,         

.           

 .       

    , 2036    
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C O N T E N T S  

Summary                                       

                                                 4            

           

1          

1     PPI     

                                                 8              

PPI   SPID         

PPI Pathfinder   

PPI Landscape     

  

                                               11              

   , Pathfinder      

 , Landscape      

                                               16             

      

                                               17           
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Summary 

 1.       

( :  ) 25E 26E 27E 28E 29E 30E 31E 32E 33E 34E 35E 36E 37E 38E 39E 40E 

 5.9  14.0  23.0  78.3  128.7  180.7  316.0  234.9  302.5  362.7  260.2  394.8  272.1  208.4  272.2  323.6  

(% YoY) 158% 135% 65% 240% 64% 40% 75% -26% 29% 20% -28% 52% -31% -23% 31% 19% 

PPI PathFinder 3.2  7.3  11.8  17.0  23.4  31.8  61.0  67.7  49.2  52.3  51.8  57.4  68.8  81.8  96.2  112.5  

PPI Landscape 0.3  3.1  6.1  51.7  95.3  138.4  243.9  155.5  241.0  297.6  194.9  323.2  188.4  110.9  159.6  193.9  

SPID     2.5  3.5  5.1  9.6  10.1  10.6  11.1  11.7  12.3  12.9  13.5  14.2  14.9  15.7  16.5  17.3  

 11  19  23  27  31  38  43  46  50  54  57  65  74  84  95  107  

 -5.5  -4.9  0.2  51.6  97.3  142.2  273.4  188.6  252.5  309.0  202.7  329.6  198.0  124.2  177.0  216.3  

(%) -93% -35% 1% 66% 76% 79% 87% 80% 83% 85% 78% 83% 73% 60% 65% 67% 

 -4.6  -2.8  1.8  41.7  77.2  112.3  214.6  148.5  198.3  242.4  159.5  258.5  155.8  98.3  139.5  170.0  

(%) -78% -20% 8% 53% 60% 62% 68% 63% 66% 67% 61% 65% 57% 47% 51% 53% 

: KUVIC  4   

 

 

 2.     

   

PV(FCF) (  ) 701.7  

EV 987.1  

WACC 12.4%  

 2.0%  

(  ) 986.2  

 10,871,991  

  ( ) 90,700 90,708  

  ( ) 65,000 2025.11.17   

 (%) 39.5%  

: KUVIC  4   

 

 
 

 1.       2.     

 

 

 

: KUVIC  4    : KUVIC  4   
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  (R&D)    ,       

.   R&D   2020   2,100   2024  2,890   

 , 2025     .   5    

 49     , 2024      FDA     50  

. ,         ,    

    . 

     . 2024   (  3  )    

 22.3    ,      5.1   .   

       1/4    .  

      80%      ,   

     .       

5.6%   ,   R&D        

 .  

 3.      4.  R&D  

 

 

 

: Statista, KUVIC  4  

  

 : Statista, KUVIC  4   

  

   10.5  

   (Research)  (Development)  .  

     û   ,     

   .          200~300  

  ,       .    2~3  

. 

           .   1  

       14%  ,   10.5   
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.    û      . 

 

 5.    

 

: , KUVIC  4  

 
 

1      

      

       û     ,  

 R&D         .    

          ,    

. 

     , R&D       

              

  .    ,  6  2010- 2014    A

       .  ,       

    66%      .    

            

  ,      2     . 

 6.       

 

 : ᶮ  ᶯ    , ᶮ   ᶯ       , ᶮ  

 ᶯ    /     ᶮ   ᶯ      

: Recon Strategy, KUVIC  4  
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AI   1    

    R&D     AI       

. AI   1      û   ,   

    3          

   . 

  Isomorphic Labs  AlphaFold    ˾    

       . AlphaFold 3      

       . 

  Isomorphic Labs     17      . 

      30      .  

  1      23      

 .  

     ,       

     .        

      . 

 7.  AI        3.    ˾  LO   

 

 

   
/

 
($B) 

AI /  

 

Isomorphic 

Labs 

2024.01.07  
 

 
1.745 

 

AlphaFold 2024.01.07  
 1.24 

2025.02.18  

Generate 

Biomedicines  

2022.01.06   1.95 The 

Generate 

Platform 2024.09.24   1.1 

BioMap 2023.10.10   1.0 
LLM  

 
 

: Statista, KUVIC  4  

  

 :  , KUVIC  4   

 

1     PPI    

 û      

  1   ,        

  3D      .      

    ,       1  +  1   

     . 

      (Protein P˾rotein Interaction, PPI)  
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 ,     . û û     

      ,  PPI    
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    .  1        , 

û û û    PPI         .  

  û         , PPI 

           . 

 8.     PPI     9.    PPI  

 

 

 

: Genome Medicine , KUVIC  4    : Journal of Orthopaedic Surgery and Research, KUVIC  4   

 

-     PPI   

      -       PPI  . 

       ,     ̆     

̇  ,     ,  ,     

.      û        . 

 PPI        ,    

 ·     ï       .  

    PPI + AI   û   ,   

  DB   , API      û   

     .  

      2024   24   2033  61    

  ,     10.8%    .  PPI   

 ,    , AI     ·  

   PPI       . 

 10.         4. 1    PPI    

 
  

 

 1    PPI   

  
û    

 
PPI   

   1  +  1       

   û   
   

 

          

 

: Protein Interaction Analysis Market Research Report 2033 , KUVIC  4    : KUVIC  4  
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    ,   (Protein P˾rotein Interaction, PPI)

    SPID(Structured Protein Interaction Data)    

 .              

 ,    û      

 . 

  SPID    ,     û  , 

       . û    PPI 

PathFinder  PPI Landscape  , SPID    PPI  û  

     . 

 5.     

   

 SPID 

 -̂µÎ-¨ÍÎÕ̃   , P̂i-»ÎÊÜ̃d   

  ̂µÎ- IÓ¸ÎÌÍÙ̃d    

 -  PPI    
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 -   (PPI)       

 -        

 -       

PPI Landscape 

 -      

 -        

 -   AI     

: , KUVIC  4  

 

     

SPID   
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      . 

Pi- Chip               

,    .          

    ,        .  

Pi- Chip          ¸µ·û§±®d    

   .  

Pi- Insight        û   ,  

      .         

   . 

 

PPI  
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( ) 
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Pi- View  384               

      ,   .   

  SPR  2    500      SPID  1    5,000  

 . ,  20          

  SPR   1/20  .  

 6. SPID  :    

   SPID  SPR  BLI  

 
 50ug 50mg 100ug 

 0 200   0.3   

 

 10pg 1,130pg 100,000pg 

 125   2,500   2,500   

  0.5   53   34   

  

 6  30  20  

   1,300  50   16   

 7  1,750  1,200  

Total Cost   132.5   4,503   3,734   

: , KUVIC  4   

 

PPI PathFinder 

 SPID  PPI PathFinde r  PPI Landscape    .   PPI 

PathFinder    PPI      ,  

  û  û   .  

          , 

PathFinder      (PPI dynamics)     

 . PathFinder            

,   PathFinder  BM     .  

 11. PPI PathFinder BM 

 

  

: , KUVIC  4   

 

 Fee- for- Service(  ):          

       R&D  , 

Pi- View   

   

 

PPI Pathfinder 
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 Dx/CDx( / ):            

   ,      û  û   

  . 

 

PPI Landscape 

PPI Landscape   SPID    PPI  , ˾   

 û        . , ˾   

        ,     

      .  

PPI Landscape  BM     .  

 Fee- for- Service:      û      

,      , 

 (Co- development) :     ,  (L/O)   

     , 

 (Biobetter ):          

  ,  IP      

 

 

PPI Landscape 

˾   

   

   

 

  12. PPI Landscape BM 
 

: , KUVIC  4  



(468530) 

KUVIC Research 11 

2025.11.17 

 

Point 1.    , Pathfinder 

  : A     

 PPI PathFinder    PPI    FFS     

 . BCL- 2   Venetoclax      A  

4~5     , PathFinder        

    . 

    12   (   5,000 )  , Venetoclax    

     Dx/LDT       . , 

 A         . 

 13. Venetoclax      7. A -      

  

 

/      

2020  12  
PPI PathFinder 

 1   
  

2021  12  
PPI PathFinder 

 2   
  

2023  10  
PPI PathFinder GLP 

   
  

2025  9  
   

  
 12  

 

: AbbVie, KUVIC  4    : , KUVIC  4   
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          ,    

       . 
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 ,              

       . 
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 14.   Venetoclax    8. Venetoclax    

  

 

   
  

 

  

  

CLL/SLL   2.1    10  

AML   2.2    15  

MDS  3   1.5    8.7  

MCL  2   5    3  

 

: Efficacy of venetoclax as targeted therapy for relapsed/refractory t(11;14) 

multiple myeloma , KUVIC  4   

 : Agios, NCI, SEER, KUVIC  4   

 

 ,    

       . FDA     

(Companion Dx)     ,     ORR/ OS 

     . 

2024  8  Ôptimizing the Dosage of Human Prescription Drugs and Biological Products 

for the Treatment of Oncologic Diseases ̃     ̂    ̃̂   

l´ÕÙÎÒÎßÊÉd©ÔØÆÌÊm̃ .  FDA  (OCE)    

(Richard Pazdur)     ,  (Enrichment)    

      . 

,  ( )        

,   ««¸̥©Ý  ̥ CDx        . BCL2 Family 

  (  /  ) , FDA        

,     . 

Pathfinder   2040   1,125      ,   

(Innate, STAT3 )   ,  Pathfinder      

      . 

 15. PPI PathFinder   
 

: , KUVIC  4   
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Point 2.  , Landscape 

      

 , SPID            . 

 SPID           ,   

 . SPID        ,    

 . 

  , Landscape  CDR        ,  

  600          . , KD  

    ,    5.08 KD    0.17 KD,  30

     .   

,            . PPI 

Landscape     ,       

80%       TOP- tier  WUXI biologics   30% 

   . ,       3     2

      .  WUXI biologics      6   

  ,        . 

 16.     17.      

  KD(NM)  

H2M1WT 5.08  

H2M366 0.17  

H2M472 0.19  

H2M436 0.26  

H2M473 0.28  

H2M363 0.31  

H2M364 0.33  

H2M418 0.35  

H2M362 0.39  

H2M382 0.41  

H2M420 0.42   

 

 

 : KD       

: , KUVIC  4   

 : , KUVIC  4  

 

  (  LO/ ) 
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         .    
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      A        

.  2024     90        , 
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        .  
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    . ,        

,      .    CDR    

      . 

 , A      , LO     . 

            (PRT 1207, 

1208)         .      

 1,725  L/O    ,   . 

 18.   (Pasi Score)   19.     

 

 

 

 : Pasi Score       

: , KUVIC  4   

 : Abbvie, KUVIC  4  

 

  ,   BM  PPI Landscape         

  . Landscape           

    ,  2024     10     

     . 

    ,    ,   ,  

             .  

 Landscape   30          ,  

       .         

 2036     (POS )   2,898    . 

 20.      21. Landscape   

 

 

 

: KUVIC  4     : KUVIC  4    
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AI     

AI  Landscape      . Landscape  SPID    

    , AI      ˾   

 .      CDR      

    ,   · ·   . 

      AI    AbGPT- 3D  ,  

        , · ·    

     .  

 AI   Landscape      ,  

  óAI     ô  .    

   10    10    , 3   

  , 1   1      .  

   ,  AI        . 

         ,    

CDR        .      

           .  

 9.    

 

   

  2025 2026 2027 2028 2029 2030 2031 2032 2033 

PRT1207,1208       (L/O)      

PRT1301     ( )      (L/O)    

PRT1401     ( )     (L/O)    

1(L/O )       (L/O)     

2(  )    (  )     (L/O)   

3(  )    (  )     (L/O)   

4(  )    (  )     (L/O)   

5~10        (  )    (L/O) 

: , KUVIC  4      

 

AI    

  

AI   

   

 

 

Landscape  

AI   
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         ,    . 

   1 (14.9%), 2 (14.1%), 3 (19.0%)      48%   

     ,       

  . 

               

  .  10    3  (   19%)       

,               

   . 

        23% ,  û û   

      .        ,  

     û          

   .         28  7  29  

          . 

 22.       23.    

     

8  29  160  9135  14.90%   

9  29  152  5254  14.10%   

10  29   204  9108  19.00%   

26  1  29  6  9314  0.60%   

26  7  29  11  2855  1.00%   

28  7  29   248  2060  23.00%    
 

 

 
: DART, KUVIC  4   : DART, KUVIC  4  

 

 

 

1   2   3   
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PPI PathFinder 

(1) FFS 

 10. PPI PathFinder_     

( :  ) 25E 26E 27E 28E 29E 30E 31E 32E 33E 34E 35E 36E 37E 38E 39E 40E 

PPI PathFinder 3.2  7.3  11.8  17.0  23.4  31.8  61.0  67.7  49.2  52.3  51.8  57.4  68.8  81.8  96.2  112.5  

FFS 3.2  5.6  8.8  12.7  17.4  22.7  23.9  23.9  23.6  22.8  21.7  26.3  32.6  40.1  48.4  58.1  

  CDx/Dx  0.0  1.7  3.0  4.3  5.9  9.1  37.1  43.8  25.6  29.5  30.1  31.1  36.2  41.7  47.8  54.4  

: KUVIC  4   

 

(    Trial mdědl   mdědl  PathFinder FFS mdědl ) 

   ,        

XTANDI Kisqali      ,       

   .    , 2025     

     . 

 ,  

BCL- 2  ,  (PD- L1 22C3 )       

 . Innate  STAT3          

 .    10%        

  . 

(2) Dx 

(Venetoclax    ) ěd(PathFinder Dx ) ěd(Dx ) 

PathFinder Dx  , 2026    CLIA      . 

  AML, CLL    ,    Dx    P*Q 

   . 

    (AML/CLL)  

Venetoclax           2025  87%  2036  

90%   , CLL  Venetoclax     . 

 PathFinder Dx  

    A     2040  50%    

. (PD- L1 22C3, 2024       50%,  10  ) 

  

AML  CLL   .         
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 ,   (2%)    . 

(3) CDx 

PathFinder CDx  , BCL2      CDx    

    ,      .  

     

  TAM    . AML/CCL     

 , CDx ,    BCL2 CDx TAM  . TAM   

    CDx     share,    

  . 

     

  28   ,   3    , CDx 

       .  

 

PPI Landscape  

Landscape   (1) FFS  (2) , L/O   ,     

 .  

 11. PPI Landscape    

( :  ) 26E 27E 28E 29E 30E 31E 32E 33E 34E 35E 36E 37E 38E 39E 40E 

PPI Landscape  3.1  6.1  51.7  95.3  138.4  243.9  155.5  241.0  297.6  194.9  323.2  188.4  110.9  159.6  193.9  

PRT1207,1208   42.5  51.1  0.0  76.6  0.0  65.5  36.1  5.3  10.9  16.7  20.9  25.3  29.8  

1(IL- 12,23)    32.0  38.4  0.0  57.6  0.0  49.3  26.9  5.3  10.8  16.3  20.1  22.2  

PRT1301     48.0  57.1  0.0  85.6  0.0  74.9  40.7  6.7  7.1  14.9  15.6  

PRT1401     36.7  43.7  0.0  65.6  0.0  57.4  31.1  3.7  3.8  9.8  10.2  

2(Eyela)      24.9  29.9  0.0  44.8  0.0  38.4  20.9  4.4  8.7  13.1  

3(Avastin)      23.3  46.7  0.0  140.0  0.0  163.4  93.3  19.4  38.9  58.3  

Landscape_Biobetter 0.0  0.0  42.5  83.1  123.1  225.6  134.2  216.7  270.3  164.5  289.8  152.2  71.9  117.7  149.2  

Landscape_ FFS 3.1  6.1  9.2  12.2  15.2  18.2  21.3  24.3  27.3  30.3  33.4  36.2  39.0  41.8  44.6  

: KUVIC  4   

 

(1) FFS 

 3        . Tier- 1     Tier- 2  

  , Tier - 3   .    ,    

     .       

  .  

 12.       

      (ASP) TAM( ) TAM( ) 

Tier - 1 ( ,  ) 46 1 90,000 4,140,000 41 

Tier - 2 (Genmab, Regeneron 

Pharmaceuticals) 

333 2 200,000 133,200,000 1,332 

Tier - 3 (AbbVIE, Lilly, Roche ) 30 3 303,865 27,347,813 273 

: KUVIC  4    

 

 



(468530) 

KUVIC Research 19 

2025.11.17 

    , Tier - 1       

, Tier- 3         .  

 

(2) , L/O  

   (PRT1207,1208 / PRT 1301 / PRT1401)  (10  

 , 3   , 1  L/O)     .  L/O  

          .  

         +    , 

  .  

(    TAM) x ( ) x ( ) 

    (5%)    L/O     

 ,      .  

(   ˾   ) x ( ) x (L/O ) 

  ,     POS     .  

 13. PPI Landscape_Biobetter_PRT1207, 1208    

( :  ) 26E 27E 28E 29E 30E 31E 32E 33E 34E 35E 36E 37E 38E 39E 40E 

    UPFRONT 1   2   3         

   0.0  0.0  42.5  85.1  0.0  255.3  0.0  297.8  170.2  0.0  0.0  0.0  0.0  0.0  0.0  

Humira +      1,395  1,425  1,457  1,489  1,521  1,555  1,589  1,624  1,660  1,696  1,734  1,772  1,811  1,850  1,891  

          3% 6% 9% 11% 13% 15% 

            25.4  52.0  79.7  99.6  120.3  141.8  

( + )   42.5  85.1   255.3   297.8  170.2  25.4  52.0  79.7  99.6  120.3  141.8  

POS   100% 60%  30%  22% 21% 21% 21% 21% 21% 21% 21% 

*POS    42.5  51.1   76.6   65.5  36.1  5.3  10.9  16.7  20.9  25.3  29.8  

PV(  * POS)   29.9  32.0  0.0  37.9  0.0  25.7  12.6  1.7  3.0  4.1  4.6  4.9  5.1  

PRT1207,1208  1,725               

: KUVIC  4   

 

1. PRT1207,1208 ( )  

    

        ANTI- TNF   ,  

      ANTI-  TNF   (40.4%)   .  

   +      ANTI-  TNF    

     . 

   

 20~100             Best  ˾

in  ˾case         15%  .  

 

2. PRT1301 ( , Appendix 1- 17 )  
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    Novo Nordisk  Eli Lilly   80%    .   

              

  .         (80%)    

TAM  . 

   

PRT1301    L/O , Novo/Lilly      . 

       3~15% ,   5     

3%  . 

3. PRT1401 ( , Appendix 1- 18 )  

    

    HER2+, CDK4/6 , PARP   . PRT1401  

HER2+  ADC ,     û    HER2+  

 (42.6%)    TAM  . 

   

PRT1401  1  ADC  Kadcyla(T- DM1)   ADC     .  

 ADC  KadcylaûEnhertu         ,  

    5     5%  . 

4. 1(IL- 12ɟ23, Appendix 1- 19 ) 

     

     ,     

           

 . ,  SPID        IL- 12/23 

(Stelera)    .  

     

  Stelera      . ,  IL- 12/23  

IL23    Tremfya, Skyrizi        

.  

   

SPID   IL- 12  IL- 23         

   , IL - 23           12%  

. 

5. 2, 3(Eylea, Avastin, Appendix 1- 20, 21 ) 

1          , 1) CDR 

   2)    3)    4) TAM     

  ,   Eylea  Avastin  .       

    ,   flat ,   . 
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 14.   

 

  

( :  ) 2026E 2027E ɟɟɟ 2033E 2034E ɟɟɟ 2039E 2040E 

 14.0 23.0  302.5 362.7  272.2 323.6 

YoY   135% 65%  29% 20%  31% 19% 

 6.5 10.5  36.8 40.0  78.2 89.6 

 7.4 12.5  265.7 322.8  194.0 234.0 

GPM 53% 54%  88% 89%  71% 72% 

 7.2 6.9  7.3 7.6  9.8 10.3 

 5.2 5.4  5.9 6.1  7.1 7.4 

 - 4.9 0.2  252.5 309.0  177.0 216.3 

OPM - 93% 1%  83% 85%  65% 67% 

 - 2.8 1.8  254.3 310.8  178.8 218.0 

 0.0 0.0  55.9 68.4  39.3 48.0 

 - 2.8 1.8  198.3 242.4  139.5 170.0 

NPM - 20% 8%  66% 67%  51% 53% 

: , KUVIC  4  

 

  

 

      , û (L/O )û     , 

          .  

û û         ,      , 

, (SG&A)  .  

4- 1.   

 R&D  R&D    , SG&A  . IR  

 R&D    62% ,      .    

    ,    (  4%)   .  

4- 2.   

 BM   . , PPI PathFinderɟLandscape FFS    

      . 2023~2H25     

 ̂   ̃  ,        

2025E~2040E  . (       ,   

        ) 

, PPI PathFinder CDx  Landscape Biobetter   L/O      

  , Lead ~ (  5 )   .  

4- 3. ɟ   

 û     , û ûSG&A  

 .   (PPI SW )    . (    

  R&D     ,       

       ) 
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4- 4.      

      . û      

   (YoY)   , û     

   2   .      

 .  

 

Valuation Method 

  DCF Method  Valuation  . WACC  12.4%,  2%  

, 2040     .  

   90,700 , Upside 39.5%   BUY  .  

 15. 25F       

   

PV(FCF) (  ) 701.7  

EV 987.1  

WACC 12.4%  

 2.0%  

 (  ) 986.2  

 10,871,991  

  ( ) 90,700 90,708  

  ( ) 65,000 2025.11.17   

 (%) 39.5  
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