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(NCT03046992) (NCT01802632)
ORR 0
(CR T3} / o17xt mop 54% / 60% 51%
ORRin T790M+ 9
(CR B3} / 9135t B2H 37%/64% on7%
ORRin T790M- 9
(CR B0} / 17t moh) ST 21%
DoR 15.2208 11190
9.571% o
Hel
PFS 120mg Ol4 S0f: 12,348 9.7k
Grade >3 0|Atg 16% 32%
of2 &3 Grade>3 O[4I 3% 13%
= HO|NE|Y AA1/24 2019 ASCO ZAH WH J|Z. ICR: SESYHI}t
At2: ASCO 2019, 78t4 | AstraZeneca, clinicaltrials.gov, H2| 2525 H 2| MR ME]
T790M $0| O{%0f mHE 2|o[HE|e| HHSE
T790M +/- ’ 20mg 40mg 80mg 120mg 160mg 240mg 320mg Overall
oL Tt 3 27 20 25 23 24 5 127
ORR (%) 33% 56% 50% 68% 57% 50% 20% 54%
DCR (%) 100% 93% 90% 96% 70% 88% 60% 87%
T790M + 20mg 40mg 80mg 120mg 160mg 240mg 320mg Overall
O CHALR} 2 26 18 22 18 22 0 108
ORR (%) 50% 54% 56% 64% 67% 50% - 57%
DCR (%) 100% 92% 94% 95% 72% 86% - 89%

Xt&: ASCO 2019, Rated, ozl
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8.67H

91.5%

AURA3 Y434 Zat

(NCT02151981)
E}a2|A 80mg otsta
70.6% 31.4%
9,774 4190
10,170 4.490¢
93.2% 74.3%

XIZ: AstraZeneca, clinicaltrials.gov, M2 ZZ 2S¢ 2| M x| ME]
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INJ-1742 + INJ-1927 mCRPC

Phase2

INJ-1742 mCRPC

INJ-1927 High-risk LPC

INJ-1927 + INJ-3283 mCRPC

INJ-1742 + JNJ-3283 mCRPC*

INJ1927 mHSPC

INJ-6372NSCLC

INJ-T107
Advanced solid tumors

INJ-6493 + INJ-3283
Urothelial cancer*

INJ-6493 Urothelial cancer

INJ-3283
Advanced solidtumors

INJ-9178¢
Advanced solid tumors
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Advanced solidtumore
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100 No objective response

Best percent change from baseline %

x: discontinuation or disease progression

A2 ASCO 2019, REHYd, M ZE=5H 2IMAIHEH

HIO|ME|E 4H1/24F - T790M tHo|oj| L2 PFS H|w

1.00 4

0.754

0.254 + +
T790M Negative

Probabillity of Progression-free survival

0.00

T T T T T T T
10 12 14 16
Time from multiple dosing(months)

o -
N -
IN
()]
[ee]

T1&E: ASCO 2019, Retyd, ME|=E=3H BMAIHE

2OIRElE YN1/24 - ¥ 8 PFS Hlm

100
c
2 E
[}
o
4 0.759
C
S
(2]
n
8 2120mg
[=))
90507 Overall
[a
- ——— T i
° T
Z
3 0.25
o
o)
S
a

0.00

T T T T T T T T T
0 2 4 6 8 10 12 14 16

Time from multiple dosing(months)

AHE: ASCO 2019, REYY, H2AXZSH MY

Meritz Research 5



Company Brief

U4 34 2l 194 487
aels 204 127] o

23 2|2AH|2 X7 {7} oA
ofA[R 0j22 A5t o A

SlA|9F JIf= Best-in-class

of gl g Zolof
Tl oS HA U A

Be ;EL{ JNJ-372 CtE Eof

@S 14 37 ololE 31
a0t o clole 374

Ho|AE|'d2t & 7|tZ UP!

AA) 94 34€ A9 Folv olvl eaElazk 14 ARAR w15 FDASH )

Qe al7ke wop] el 27 ARARY Y Aol dhat WelEe AL

k. Tl 2% 7k A% ADE olv] Y] dRel 24 A2AZ 9

bl A9E 13 ARAZ AT K5
9

rN

d
f
s

3ol Aot aAw 2w Q4 34
o dj$ & Aow werETh A4 AL 194 4R ) ANE Bue A
8 ol 9= 20 1871 ANE ojakgey.

W 24 Ang EYE 22 ABAR 21F 7tE YT AGolt). ofAER}
A7t Baghe 14 ABAR 57 2 AdHolu Bigo] A 8o A
ool o AR A2 22 ARAE AgHA otk B 18 Hu wWiES
59491 9& 71F3kqleh dolAEHe] 244 ARAZ 2T &7t & A|FEHE
a7t 144 A5AE d3te]s AZIE 22k A 5AA 8] oA ey wEd
& AAYd Ao® sttt AR Juj= 132k ARAA Y 4 dolEH R
Best—in—Class 9145 &elo] & Zlo]7] wio] 89 =& "% o & A%
gl Qs Aojth

B8 mtE L] QkAIo| o|F8FA| JNJ-372 (EGFR x cMET)

ol 2019 ASCOg}3|elA #olAE g W¥E o] Al&e EGFR¥ cMETY
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JNJ-372(INJ-61186372) EGFR x cMET O|Z2A|

INJ-372

JN.I-'372

16666666985666666

Activating and
resistance
mutations

EGFR

EGFR cMet
binding

EGFR X cMET O|ZgH| Li&

Fully humanized, bispecific IgG1 antibody
binding Targets EGFR and cMet receptors through unique mechanisms of action

4

Potential to provide clinical benefit in EGFR-driven NSCLC, including TKI-

resistant populations

First-in-human study currently evaluating activity in EGFRmut-driven
NSCLC

A1E: ASCO 2019, HE=EZSH 2IMAHE
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{2 EGFRmut* and 700-1400 mg
1301 N=108
__1104 32/108 (30%) patients with best response of PR across diverse EGFR mutations:
‘:’ 90 3 Primary: Secondary:
A ; — Exon 21 L8S8R — Exon 20 T790M - T790M - cMet amplification
£ 707 - Exon 19 deletion ~— Exon 18 G719A - €797S
% 50 3 ~ Exon 20 insertion
S 301
® 103
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7 -30: -----------------------------------------------------------
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3 | T Resstance Mutaton ©T7OM ¢ CT97S « CT97G = G7245 4 GTE6S + L718M © L7180 » L7i8V
3 |SMET Acrpification (26 copies) &
-90 4 Price weth RTK ~Price wath

0|0 CHHME ZatE LIEHY

110 N=58
120 4 16/58 (28%) patients with best response of PR (8 confirmed)®
¥ 100 3 — 8 patients with C797S
I — 3 patient with cMet amplification (26 copies)
€ %7 ~ 5 patients without identified EGFR- or cMet-based resistance
£ e
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§ 0
-
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S 20
& 0]
3 a oy
803 TKI Resistance Mutation ® T7T90M o C797S « CT97G = G724S & GTO6S + L7I18M © L7T18Q ~ L718V
SMET 6 )

XE: ASCO 2019, ME|=F5=8H 2IMAMH

TE10 INJ-372 R|2Y|2E - 2%t 3K K2 CHAOM = KI=0(2H0] 2 RXI

N=70

% * Median duration of treatment: 3 months (0.03-17)

* Median prior lines of TKI therapy: 2.5 (1-6)
= 27 (39%) patients with ongoing treatment

0 4 8 12 16 20 24 28 32 36 40 44 48 652 56 60 64 68 72 76 80 84 88
Treatment Duration (Weeks)

AHE: ASCO 2019, HI2| =52 ST E[MAME
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12111 TATTON 4 14 Waterfall Plot
> 1,2M|c XaliM| 0|2 EGFR & MET X3{X| -2 (osimertinib + savolitinib)

OS! + SAVO: Prior 1*/2" gen EGFR-TKI, T790M- (n=46)

Objective response, n (%) 24 (52)

Complete response

Partial response 24 (52)
80 = Non-response, n (%) 22 (48)

Stable disease (26 weeks)* 16 (35)
60 < Progressive disease 37

Not evaluable 3(7)
404 Time to response, median (IQ range), days 43 (40-43)
2041,

40 -

60 =

Best change in target lesion size (%)

0o
80 - ’°*O+¢0¢§,
+ = central MET FISH-positive 04 4

.100 4 ©=MET-status not centrally confirmed

0

“Includes 4 patients with unconTkmed P! respontos

Waterfall plot of the best percentage chan in target lesion sze, assessed in ho safety analys:s sot. Best change i target losica size is tho manmum teducson Hom baselne of the minemum
Increaso fom baselne in the bbssnce of o reduction

10, nterquantie. gen. genoration. OS5I osimertinid, SAVO, savoltinid

» Et12|4 0|2 EGFR & MET XX ¥ (osimertinib + savolitinib)

0S| + SAVO: Prior 3" gen EGFR-TKI (n=48)

Objective response, n (%) 12 (25)
+ Complete response

100 = Partial response 12 (25)

80 Non-response, n (%) 36 (75)

Stable disease (26 weeks)" 21 (44)

Progressive disease 6(13)

60 Not evaluable 9(19)
40 - Time to response, median (1Q range), days 46 (43-51)

Best change In target lesion size (%)

B0 -

80 = + = central MET FISH-positive
o = MET-status not centrally confirmed

100 -

*Inchades 5 patients with unconfrmed partial response.

Watorfall plot of the bast percentage chain i tanget lsion 520, Bssesend i the salely analysis sot. Bost change in Larget eon SL20 is e MAXIMUM rEAUCtOn from Daselne of the miRkmUM
increnss from baseling in the absence of a reduction

Gon, genematon: OS1. osmertind. SAVO, savoland

A2 Haura et al, ASCO 2019, M2l =5 253 EMAIMEH
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Income Statement

Statement of Cash Flow

(H%92) 2017 2018 2019E  2020E  2021E (M%) 2017 2018  2019E  2020E  2021E

E 14623 15188 16317 17043 18386  YYHE ®IE=S 126.1 935 1253 1394 1455

HEAZSIIE (%) 10.7 39 74 45 79 ©7|20[2(24) 109.6 583 873 916 975

=t 10376 1,050 1,657 12065 12951  Q&XAAZH| 500 548 66.7 65.3 84.3

HEE0[Y 4246 413.8 466.0 497.8 5435  SDEXpARAZHH| 22 42 46 39 32

i RIEIET 3359 3637 3988 4307  469.6  2MxjEo £ 454 -59.1 -333 214 -396

dgoly 88.7 50.1 67.2 67.2 739  EXEE ¥3SE -422 -58.2 53.7  -2144 -1915
RN 6.1 33 41 39 40 QERAIQISIHCAPEX) -56.8 -46.0 700 -1800  -160.0
2829 34 11.2 78 73 66  EXIXILA(EIN 129 365 1251 -335 -29.8
S&/2AD|g2Y 465 317 329 345 367  NEgs HzsE -682  -514  -658 44  -268

7EtE A 9l 132 36 85 132 128 KY39 5% -62.8 -15.3 -43.1 272 -4.0

HEAS A0 144.9 894 1164  122.1 1300 xH2ol B3t 45 -1.0 0.0 0.0 0.0
ol g 353 31.1 291 305 325 ¥3o| BHAA) 118 4153 1132 -70.6 728

Folz019 109.6 583 87.3 91.6 975  J|X%3 244.9 256.6 2413 354.5 2839

XehFFxE 2019 109.0 575 86.6 909 %7  J|LHI 256.6 2413 3545 2839 2111

Balance Sheet Key Financial Data

(CRE) 2017 2018  2019E  2020E  2021E 2017 2018 2019 2020E  2021E

QExpA 10695 1,111.0 12888 12598 12639  FYHO[E(S)

HIUHBHRpA 256.6 2413 3545 2839 2111 SPS 114,443 118,871 127,703 133,385 143,896
EYE] 2837 3432 3687 3851 4154  EPS(X|H{ZZ) 8497 4462 6740 7074 7533
Y Ine Y, 2712 2489 2674 2793 3013 CFPS 12,183 10824 13800 14007 16,274

HlRERHA 10252  1,0629 9364 10807 11829  EBITDAPS 11028 8541 10842 10,673 12,634
REUTRE 3554 3433 3466 4613 5370  BPS 122,949 126,152 131,053 136,281 141,959
SR 257 338 292 253 220 DPS 1826 1911 1911 1911 1,911
EXpRt 5180 5514 4263 4597 4895  HYLYUE(%) 09 09 08 08 08

XA 20947 21738 22252 23404 24468  Valuation(Multiple)

Rl 2763 3497 3298 3744 4001  PER 24.7 458 36.1 34.4 323
RN 97.8 900 9.7  101.0 1089  PCR 17.2 18.9 176 17.4 150
Wox2 32 13 53 133 153 PSR 1.8 1.7 19 18 17
RELTIIEH 15.3 471 0.8 230 200 PBR 1.7 16 19 18 17

HRSEA 2120 1724 1792 1810 1871  EBITDA 1409 1091 1385 1364 1614
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 15.9 22.1 20.7 21.8 18.8
P 115.3 70.2 69.4 66.4 63.4 Key Financial Ratio(%)

EHEA 4884 5221 5090 5555 5872  APVIXH20|UE(ROF) 7.0 35 5.2 5.2 53

Ted 59.5 62.2 622 622 622  EBITDA 0|UE 96 72 85 8.0 8.8

AEYoZ 117.7 113.9 113.9 113.9 139 HijHg 304 31.6 29.7 311 316

7|EHEZO| A 82.3 953 953 953 953  Z8HIZRYE 03 02 02 02 02

UREGE 14933 15354 15991 16672 17411 O| Xt AT EH & (%) 19.2 137 238 259 25.2

HI Xl F X2 6.4 10.1 10.8 115 123 OHEMBEINE(Y) 5.6 48 46 45 46

ESA 16063 16517 17162 17850 18597  MLAM3|HE(x) 50 58 6.3 6.2 6.3

10 Meritz Research



{2t (000100)

Compliance Notice

S AMEes HYY oixf MMDX|et St AH0| SiELCH Al & XtR0l| egE S5 AGSAtY #ATE gleH 20199 6F 7Y M & A= AZE
S25l S1BHDR (5. PO, ABAH §) B ASE0 T0 1S 0 FONS B SUSUL. DA 2004 OF 18 SN & TEw paE B2
XES 1%014 Ew‘-’ré%ﬂ UX| AELICH M ZARAN HYXt= 20199 62 7Y X & A=0| AFEH 52 X2E ERstn UX| LU 2 Xt=0
ARE UESS Eolof ojzig Hatshi| st on, ool Bdh of2iolut ZHIgi0l ANEUSE SO (XK 2MF)
S MEs EXXES EXET ot fe ZEMIE SHOR HiZHe XAFRYUD S KR +5E HWEE FA 2lMIIME S FHIZM X7t Yy
g 4 A0H HMo|Lt HME BHGIA| S S MRS 0[EotA =R S K=ot HEst £Xto) 2E A¥2 Xl MHOZ SHAI7| BIFLICH
E253 BEAFS co6E 1Y 7UREH J1F HE AR £21e|A HE
dE ¥3 g7 FH71EY TH UIYY BBk 220/ oy 2E40iES oo| £xto Hlg
FH7I1EY Buy FHI|IEY A et BAEIH +20% 0]4
A 1hY7 . -
o= VT Trading B ZH71ZY ZM DHRZE HRFEItOH] +5% 0JA ~ +20% 0]t (IS 97.7%
ZotohH| 453 ing Buy  F7|1EY A i B E7HHH| +5% 0|4 b 0|2t i o

Hold FM7|EY A Uigzt STt —20% 014 ~ +5% Ojgt B 2.3%

el FH7IEY HH UhE2 BREE —20% 0j9t i 0.0%
Ay AEEA7IE MY NEHIS o BRUISY Halg £ 2004 38 319 Jlzo2
. _ 2 187 SEEXYE0 CHoted
FH7IEY Overweight (HIZEttH) zEst 72 gﬂ%oggl HE

PNYNESE =

ARSI 35 || (=)

Underweight (HIZ&A)
FHEY (000100) TASINZ g *HEILH AN 1
ES 0] X Exjo|H HE=) CiC] 2|8 (%)*
4 (=3 EXtolA HPFL HER 12| E(%) o 9 HEmo} S0
AR B4 (%) HR D)
2017.07.20  ME2Z  Buy 310,000  O[EfA -25.7 -16.0 @) ostor
20171128 MY2Y  Buy 280,000 Ofeh 7T A0 e st
20180430 Jg¥=2T  Buy 280,000  O[EfY 170 4.0
20180529  MYEM  Buy 300,000  O[EfY 217 75 300000 | —

Y 9 o —
2019.05.14  AEM By 320000 SHE 237 205 200000 W«/\\W
20190612  Jlg=2/T  Buy 320000 OMHE - -
100,000 -
0 T T T T
17.6 17.11 185 18.11 19.5
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