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From PV to New Indications: Unlocking Growth in Hematology and Oncology

COMPANY OVERVIEW

PharmakEssentia is Taiwan’s largest biotech company by market capitalization,
pioneering treatments for rare blood disorders and tumors. It was the first company
to secure US FDA approval for the only first-line treatment in a specific indication.
Its flagship product, BESREMI®, a long-acting interferon therapy, was first approved
in 2019 for polycythemia vera (PV). The company is expanding its indications to
essential thrombocythemia (ET) (first new ET drug in 28 years) and primary
myelofibrosis (PMF) while advancing a pipeline targeting various rare tumors.

KEY POINTS

A Biotech Company with Strong Growth and FDA-Approved Product: PharmaEssentia is a
biotechnology company focused on developing treatments for rare blood diseases and
liquid/solid tumors. Its flagship product, Besremi (Ropeginterferon alfa-2b), is the first and
only US FDA-approved all-line treatment for polycythemia vera (PV). The drug was
launched in the US in December 2021 and has since been approved in the EU, Japan, China,
Korea, and Taiwan. The current per-patient cost in the US is US$241,800 per year (US$9,300
per dose, 26 doses per year). Fueled by strong sales in the US and Japan, PharmakEssentia’s
revenue surged 15-fold, from NT$657 million in 2021 to NT$9,735 million in 2024, though
it remains far from peak sales. Additionally, the company posted its first positive EPS of
NTS8.96 in 2024, marking a major milestone in its growth trajectory. Patent protection
extends through 2034, supported by 70 issued patents and 34 pending worldwide.

Expanding Leadership in MPN and Beyond: PharmaEssentia is expanding Ropeg’s
indications within myeloproliferative neoplasms (MPN) to further enhance its market
potential. In January 2025, the company announced positive Phase 3 results for Ropeg in
essential thrombocythemia (ET), with US FDA approval expected no later than 1Q26. The
US patient population for ET (~148,000) is comparable to PV, meaning approval would
double Ropeg’s addressable market within MPN. Additionally, current ET treatment
options are limited, with Anagrelide—the only FDA-approved drug—associated with
severe side effects and low patient acceptance. Given Ropeg’s established market presence
and increasing physician familiarity, it is expected to hold a strong competitive advantage
in ET treatment. Furthermore, PharmaEssentia has submitted a Phase 3 study protocol to
the US FDA for early pre-fibrosis primary myelofibrosis (PMF), aiming for approval by 2028.
To further diversify its pipeline, the company is advancing several early-stage assets,
including P1801 (Ropeg + anti-PD-1 for solid tumors), P2203 (best-in-class PEG-GCSF for
neutropenia), P11838 (PEG IL-2 for ulcerative colitis and atopic dermatitis), and TCR-T
therapy, with an IND resubmission for solid tumors planned for 2025.

Pegasys Shortage to Accelerate Besremi’s Market Penetration: Since Besremi’s FDA
approval, the demand for interferon therapy in PV has increased significantly, exacerbating
a severe supply shortage of Pegasys—another pegylated interferon used in PV treatment.
The shortage has affected major markets, including the US and Europe, and is expected to
persist until at least 2Q26, according to the US FDA. In response, the latest NCCN treatment
guidelines now recommend Besremi as the preferred alternative where Pegasys is
unavailable. With approximately 10,000 PV patients in the US currently on Pegasys,
PharmaEssentia expects a significant portion of them to switch to Besremi, reinforcing its
position as the best-in-class pegylated interferon therapy. Additionally, the guideline
update will expand insurance reimbursement coverage, increasing accessibility, adoption,
and market penetration, further strengthening Besremi’s dominance in PV treatment.
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KEY STATISTICS
Ticker: 6446 TT
Current Price: NTS 562
52-Week Range: NTS 285.5-771
Average Volume (30-Day, k shares)  3,801.2
Outstanding Shares (MN) 342
FINI Holding (%) 21.88
Market Cap (MN) USS 5,833
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FINANCIAL SUMMARY

mn,NTD FY21 FY22 FY23 FY24
Revenue 657 2,882 5,106 9,735
Revenue YoY (%) 17.8 339.0 77.2 90.7
Gross Margin (%) 42.3 71.8 88.0 87.9
Op. Margin (%) -429.9 -70.4 -37.5 17.8
Net Income -2,811 -1,375 -624 2,966
Net Income YoY (%)

Net Margin (%) -428.2 -47.7 -12.2 30.5
EPS (NTD) -10.80 -4.84 -1.93 8.96
ROA (%) -47.9 -12.8 -2.3 10.2
ROE (%) -68.8 -16.8 -2.6 11.5
ROIC (%) -60.1 -14.9 -3.2 111
P/E (x) 63.1
P/B (x) 18.8 11.8 4.8 6.8
P/S (x) 118.9 49.9 22.4 19.2
EV/EBITDA (x) 49.3
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QIC is Taiwan’s first independent, MiFID ll-exempt, research-based capital market advisor specializing in long-
term shareholder value creation, AGM-related special event management, and turnkey corporate finance
solutions.

Our client base includes public and private companies, money managers, and special project managers. We rely
on our many years of experience in the Greater China capital markets, our deep understanding of local market
protocols, and our extensive network of contacts to provide turnkey solutions for a variety of client needs.

Founder and CEO Alex Lee and his team collectively have over 60 years of experience in the Greater China
capital markets. We have a wide network of contacts within local industry and in the international investment
community. We have helped countless companies, chairpersons, key decision-makers, and buy-side funds
successfully achieve their financial and strategic goals.

Quantum International Corp. (“QIC”) is a corporate and financial advisory firm specializing in capital market solutions. Under
the laws and regulations of the Republic of China (Taiwan), QIC is not licensed as a securities broker, securities underwriter,
securities dealer, investment bank, underwriter, or securities investment consultant. The articles, research reports, and
interviews (collectively, the “Website Materials”) are for informational purposes only and should not be construed as an offer,
solicitation, provision of analysis, opinions, or recommendations regarding matters relating to investment or trading in
securities, securities-related products, or other items approved by the Competent Authority in Taiwan.

The content on this website does not constitute professional financial advice and is not a comprehensive analysis of all material
facts concerning any company, industry, or security. Investors should consult their own independent financial, tax, and legal
advisors before making any investment decisions.

The website materials are based on sources recognized by QIC and provide general and objective information on securities
investments. QIC assumes no liability for the accuracy or completeness of such information or third-party websites. This
publication is a bona fide, regularly issued informational resource and is not tailored to the specific needs of any individual
investor. QIC does not provide personalized investment advice, and any mention of a particular security in this report should
not be considered a recommendation of said particular security or any other security-related products.

QIC and its affiliated entities may receive compensation from covered companies for services unrelated to this report, including
but not limited to corporate presentations, investor conferences, strategic advisory, and investor relations services. The
provision of such ancillary services does not influence the inclusion of any company in QIC’s reports.

The website materials do not constitute an offer, solicitation, provision of analysis, opinions, or recommendation regarding
matters relating to securities, securities-related products, or other items approved by the Competent Authority. QIC assumes
no responsibility for ensuring compliance with Taiwan’s securities laws by any individual or entities relying on this material.

QIC makes no representation or warranties as to the accuracy, completeness, or timeliness of the information contained in the
Website Materials. All information is provided on an “as is” basis, and as such, certain information may become outdated, and
certain opinions may change. QIC assumes no liability for any direct or indirect losses, including but not limited to investment
losses, arising from the use or reliance on the information presented.

All investment information contained herein should be independently verified by the reader or user of this report. For
additional information, please visit QIC’s official website: https://www.qtumic.com/en/.
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