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ot G714 aak= | oje] oF 21% A% 8009 1HEE 4 per m 148 177 260 239 225
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Analyst Q1% 02-3771-7785

B 1. Q0199 4Q20 Tl (HZE 71%) (219): HoiRd, %)
4Q20F 4Q19 YoY Consen %Diff
o= 469.2 393.7 19.2 459.5 2.1
Fo|2 450 8.5 429.0 36.9 221
M|Holel 76.7 2.7 (2,882.1) 440 74.2
g71+0(Y] 78.5 46 (1,690.1) 38.2 105.7
OPM % 9.6 22 8.0
NPM % 16.7 1.2 8.3
X2 Ot EXt
B 2. QUKy0y ozt 4N £ (HE 7|15 9l: dof)
1Q20 2Q20 3Q20 4Q20F  1Q21F  2Q21F  3Q21F  4Q2IF 19 20F 21F
iz 3133 4155 4297 469.2 3953 4572 4782 4796 14804 16277 18105
Yoy -92%  156%  124%  192%  262%  100%  113% 22% -25%  100%  112%
OFZARY 240.1 284.8 311.8 324.6 307.1 328.8 349.4 3616 1,071 11612 134638
Yoy -8.1% 81%  10.0% 86%  279%  155%  121%  114%  -47% 49%  16.0%
H|X{#QKOTC) 29.9 34.4 34.7 348 37.1 454 46.8 473 116.4 133.8 176.7
Yoy 37%  192%  170%  200%  240%  320%  350%  36.0% 40%  150%  32.0%
X{EHCHETC) 193.7 2417 266.8 273.2 251.9 273.1 290.8 295.0 949.5 975.4 1,108
Yoy -13.3% 7.6% 8.5% 7.0%  30.0%  13.0% 9.0% 8.0%  -6.7% 27%  13.9%
AHC 4.6 5.1 4.9 5.5 52 6.1 5.7 6.5 178 20.1 235
Yoy 10.7% 6.1%  184%  180%  120%  200%  160%  180%  138%  132%  16.6%
glZojorz 1.8 1.8 32 2.0 2.0 2.1 36 23 6.4 8.8 10.1
Yoy 123%  339%  109.8% 50% | 13.0%  160%  120%  180%  187%  384%  14.4%
SOHH(CIFHOHE X7) 10.0 1.8 2.2 9.1 11.0 2.0 2.4 103 17.1 23.0 25.7
Yoy 2226% -526%  -17%  13.0%| 100%  150%  120%  13.0% = 449%  349%  11.8%
BLUHBAR 27.0 46.2 40.8 31.1 34,0 60.1 543 416 113.9 145.1 190.0
Yoy 274%  327%  23.6%  250%  260%  30.0%  33.0%  34.0% 83%  274%  31.0%
Q| AL (Y B0 OFE) 24.7 29.5 449 38.6 27.2 30.4 44.6 40.5 205.7 137.7 1427
Yoy -488%  -45.1% 13% -350%| 10.1% 30%  -0.8% 50% -13.0%  -33.0% 3.6%
Jl&3 49 16.9 44.1 16.9 65.0 15.0 25.0 15.0 20.0 23.2 1429 75.0
7[EKQITH, $EF 5) 46 109 109 10.0 12.0 13.0 15.0 16.0 30.5 36.4 56.0
iTE=EJo] o] 91.4 153.6 136.3 180.7 126.5 169.2 157.8 167.9 4309 561.9 621.4
Yoy -1.5%  552%  29.7%  462%  385%  102%  158% = -7.1% 41%  304%  10.6%
GPM 292%  37.0%  317%  385%  320%  37.0%  330% @ 350%| 29.1%  345% @ 343%
TR | 90.3 117.9 115.9 135.6 124.9 135.3 140.1 140.5 4183 459.7 540.9
Yoy -71%  13.0%  139%  179%  384%  148% = 209% 36% 150% 99%  17.7%
ot g 288%  284%  27.0%  289% = 316% = 29.6% = 293% = 293%| 283% = 282% = 29.9%
A e 21.7 36.3 353 50.2 35.6 36.6 39.7 39.3 96.9 1435 151.2
Yoy -28%  564%  711%  632%| 642% 07%  125% -217%  308%  48.1% 5.4%
7[EfEata|y| 68.6 81.6 80.6 85.4 89.3 98.8 100.4 101.2 321.4 316.3 389.7
Yoy -8.3% 0.6%  -0.6% 13%  302%  210%  245%  185%  11.0% = -16%  232%
Yelol|e 1.1 35.7 20.4 450 1.6 33.8 17.7 27.3 12.5 102.1 80.5
Yoy -82.4% TB 509.0% 429.0% | 473%  -5.1% -13.1% -393% -75.0% 7149% -21.2%
OPM 0.3% 8.6% 4.7% 9.6% 0.4% 7.4% 3.7% 5.7% 0.8% 6.3% 4.4%
37|20|9| 115.4 343 28.8 58.1 236 38.0 20.7 51.6 36.6 236.6 133.9
Yoy 636.7% 502.8%  129.4% 20489% -79.5%  107% -28.1% -113% -37.2%  546.3% -43.4%
NPM 36.8% 8.3% 6.7%  12.4% 6.0% 8.3% 43%  10.8% 2.5%  14.5% 7.4%
NERGE=CESY
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B 3. ROy X2dolo Y

Analyst M21%  02-3771-7785

4Q20F 1Q21F 2Q21F

1Q20 2Q20
QI3 17,220 11,731
QutazatA 759 639
OHR20RMI 2,334 4,629
EELIPN 44 82
7|Ef (1,315 (335
ei] 19,042 16,746

12,839 13,776 12,318

1,507 835 831
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221 57 103
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B 5. UY%Y R&D Mo Z2fol

nd
2 535 13
et HAY A1 AY2Y AY3Y
FUM(EX T2 YH25448
o A3 YH14618
B, 22 T FHMT YH12852
LIoF HIYE/g XY B(NASH) YH25724
FUH|(H) YH24931
4 YH25487
FAH| YH25248
a9 AD-201
2817 AD-207
olgaior
A8 AD-203
A0 AD-206
XHE: S, USSR
B 6. HIO|QHIY SX[HY
EXFAX| FEAH EXtZ AU & £ Ao +AE%)
T e e =7 B T (2020/01/02 7| %)
Hfo| QLjo} 2015-09-22 10024 SIRNA mo|matol o \ TACA \ 173.0%
qre 2015-11-05 150 WHE DAY -32.7%
N 2015-12-03 | 2009 hyFC mo| majol Y% | AxEyE | 77.4%
ojeuey 2015-12-11 202 BA7| AfRige 2y BACA 43.8%
otiel ZOIEHIH(V) -
O F2A|0} 2016-03-02 120 HAGAX| HALAH| i O] HISE
ABEAQ} YR St
I 2016-04-08 309 GEH| Al Ok Io| Zafo| uhz DATYR 10.5%
Sorrento 2016-04-25 10009+ el eIt IHE A %ot \ LEATH AP \ 111.9%
NeolmmuneTech | 2016-07-28 = 3002re hyFC mo|Zatol g HIAPY, 0)2
Genosco 2016-08-19 | 4202t2 BHYLH mo| Zafol &5 \ HI9%, Ol= \
Hjati 2016-11-28 | 259 Q23{0f AfIEE 7ot B4
H0| Q ZOf 2017-03-08 209 ZAL EHA| Afoiwiad 2tut ‘ B AP ‘
Qe 2017-03-29 202 AZUE NIRRT HIA
ferg2iof 2017-04-18 7021 HE|AIY JUTSTe T ‘ B AL ‘
OHEOHL} 2017-11-14 309 p[TION[e); mo| Zafo| ohs B AP
HTEQ AHUAHY | 2018-02-28 | 2009} HAUAY] FAUE DFHOR My
12 OlAF 4l | i
Yuhan USA 2018-03-30 200 EES SEEBY T ety
g3ix|Hto| e 2018-05-15 209 HIO| © AlOF Jfgt Erel=o; I/ 1ET3 ‘ HAPRS ‘
2E|4 2018-07-11 502 e/Had o|mefol wrx HIAPY
2 o Mz St Tjo Zafol o 4%
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I3 3. ESMOOj|A| EH Naive ¥X} Ciyo2 OH|UEILI HOIMElY Y8FH 2t

20 ;
10 4 n=20 Ve ~

0] * ORR: 100% (95% CI, 83 — 100)
207 _ 20PR
= CBR: 100% (95% CI, 83 - 100)

_30_
= mDOR: not estimable

-40
.50
-60
-70
-80-
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EGFR Primary Mutation: m Exon 19 Deletion ™ Exon 21 L858R

-100] '

Best Change from Baseline in
SoD of Target Lesions (%)

= Median follow-up: 7 mo (4 — 10)

EGFR Primary Mutation:  ®Exon 19 Deletion ~ m Exon 21 L858R

. Treatment Status: » Ongoing ® Completed/Discontinued -
'E 5;5 Progressive Disease: Pre e POSt = M9d|an .
£¢ treatment duration: 7 mo (3 — 10)
g E‘:’ rd ~
Eo% L . Rapid time to first response:
£98- Median 1.5 months (1.2 — 2.6)
N A
-100-, .
0 1 2 3 4 5 6 7 8 9 10 11

Months in Study Cho et al. 45" ESMO Conaress 2020. Abstract #2172

*mDOR: median duration of response
Xtg: ESMO, Ot 58St

I 4. Ofg|UEIREL ZOIXIEIT HE 1K XIZH| U4 3H(MARIPOSA) Cixjl

28-day Cycles

I R e . ; - . |
. Key Eligibility Criteria + & i i Primary Endpoint: i
Y =IgRIY § Arm A Amivantamab 1050/1400 mg | (Arm A vs Arm B)
| = Locally advanced or = (n~400) Lazertinib 240 mg QD | i
! metastatic NSCLC : i : = PFSbyBICR
| = Treatment-naive for ' o | ,
| advanced disease P ! Secondary Endpoint:
| = EGFR Exon19del or LN i (Arm Avs Arm B) |
L\ L858R mutation ,“: g > (ﬁ:r:oﬁ, Osimertinib 80 mg QD i = Qverall survival i
"""""""""""" - :g : = QObjective response rate

! = Duration of response |

Stratification E = P |

= EGFR mutation o ' = Time to symptomatic |
(Exon19del/L858R) 'g Arm C . : progression .

= Asian race (yes/no) S — (n~200) Lazertinib 240 mg QD | = Intracranial PFS

* Brain metastases (yes/no) . Safety

*BICR: blinded independent central review, PFS: progression—free survival, PFS2: PFS after first subsequent therapy, QD: UF20]| oHH
Xt&: ESMO, Ott3 gt
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% MTH &

£ (GHESSE) CHXtCHZ & GEESEED)

2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
I[ES] 1,5188 14804 16277 18105  2,027.1 QSR 1,110  1,1170 12630 13686 14934
W[ESSIvlE 1,050 1,095 10658  1,189.1 13460 TRk 4751 4152 497.0 523.0 553.3
0j=%0(Q 4138 430.9 5619 6214 631.1 sl iy 2413 27422 3539 377.2 404.4
Ity 363.7 4183 459.7 540.9 5717 B ESNE 34322 397.1 436.7 4857 5438
FAHo1Y 50.1 12.5 102.1 80.5 109.5 THIOXpAF 2489 186.9 205.5 228.6 2559
529 11.2 11.7 9.7 135 14.1 TR FARE 438 117.8 1238 1313 140.4
&/ 2 317 47.0 73.5 73.2 76.8 B g-FXkLE 1,0629 10002 11,1110 1,156  1,197.0
7|EfFQ| 20 (3.6) (16.3) 130.2 9.0 0.5 SEXRpLE 5514 565.2 605.7 650.3 709.2
MEo|l 89.4 549 3155 176.2 200.8 TR 1516 158.1 158.1 158.1 158.1
oI 311 183 789 43 482 SIS 3433 3275 323.1 31522 296.0
Hl&AH0[ 583 36.6 236.6 133.9 152.6 SEXLE 338 287 52.7 60.4 61.1
ZLiAfRo| 0.0 0.0 0.0 0.0 0.0 7 [EfH| R ERE 134.4 788 129.5 1307 130.7
Z7|40]2 583 36.6 236.6 1339 152.6 XREEA| 21738 21172 23740 25253  2,690.3
HIX|EZZX| 2 20( 09 (3.4) (219 (12.4) (14.1) SR 349.7 352.2 397.4 4341 4612
X|HjF=Fa01 57.5 40.0 258.6 146.3 166.8 &N 484 48 38.1 36.4 18.8
X|HiFFX| £ x20[Q] 78.2 36.8 265.6 150.3 1713 OHRUAHS 90.0 110.8 1218 1355 1517
NOPAT 327 8.4 76.6 61.1 83.2 7|ELR-FERH 2113 199.6 237.5 262.2 290.7
EBITDA 109.1 712 152.6 1306 156.1 Bl g5 51 172.4 115.0 113.5 1175 127.1
‘I %) = 70.2 497 417 37.7 377
I{ESES e 3.87 (2.53) 9.95 11.23 11.96 7|EH| 55 102.2 65.3 7138 79.8 89.4
NOPATE71E (5127) (7431 81190  (20.23) 36.17 X154 522.1 467.2 510.9 551.7 588.3
EBTDAZ 7S (257)  (3474) 11433 (14.42) 19.53 X|ufEEX| & 16416 16463 18815 20046 21475
FYo|a BTt (4352) (7505 71680  (21.16) 36.02 tE3 62.2 65.1 65.1 65.1 65.1
(el EESERCIE ]} (4725  (30.43) 54650  (43.43) 14.01 2Yo=z 1139 1119 112.4 112.0 112.0
EPSE7HS (4726)  (30.45) 546.62 (43.42) 14,01 NSNS (165.1) (1735 (173.5) (17350 (173.5)
+2d(%) 7|EfILZO[Q) =k 953 97.4 97.4 97.4 97.4
OjE30[QE 27.25 29.11 34.52 34.32 33.60 0|90z 15354 15454 17802 19037 20465
EBITDAC|2IE 7.18 481 9.38 7.21 7.70 H|X|df X2 10.1 37 (18.4) (31.0) (45.49)
Fo|als 3.30 0.84 6.27 445 5.40 X234 16517 16500 18631 19736 21021
HsARRIo|2E 3.84 2.47 14.54 7.40 7.53 228 (35%.5 (3237) (417.2)  (4489)  (496.8)

EXX| B HIATER (4 A)

2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
X BE@) FYEs HaTs 935 66.0 2159 113.8 127.1
EPS 808 562 3,634 2,056 2,344 371201 58.3 36.6 236.6 133.9 152.6
BPS 25393 25575 28881 30,611 32,619 x%y 9 9 ) ) Q)
CFPS 1,944 1,471 3,290 1,301 1,553 Y7Hg2| 59.0 58.7 50.4 50.2 46.6
EBITDAPS 1,534 1,001 2,144 1,836 2,193 ellipale el (0.6) (23) 6.4 38 44
SPS 21,346 20,805 22,875 25,444 28,489 NI (31.6) (37.6) (73.5) (73.2) (76.8)
DPS 2,000 2,000 2,000 2,000 2,000 RIS (17.8) 9.8) 147 17.2 2.8
F71X| BHK) BLS KR (59.1) (63.9) 12 14 17
PER 46.37 80.54 20.67 35.65 31.27 EXjgs Hadrs (58.2) 316 ©13) (26.9) (16.4)
PBR 1.48 177 2.60 2.39 2.25 SEXRHIAGED (36.5) (12.6) 379 30.7 19.1
PCFR 19.27 30.77 22.83 56.34 47.20 X257 HEA) (43.5) (42.4) (40.0) (35.0) (20.0)
EV/EBITDA 20.12 38.64 30.60 3445 2843 7|t 218 86.6 (89.2) (22.6) (15.5)
PSR 176 2.18 3.28 2.88 2.57 2gs d3qve (51.4) 67.0) (35.0) (289 41.5)
X} 24| 2(%) TS 7HEA) (15.2) Q7.1 (11.7) (5.7) (17.6)
ROE 3.55 243 14.66 7.53 8.03 ESIHEL) (1.0) 038 0.5 0.4) 0.0
ROA 2.69 1.86 11.51 597 6.40 I[EHFY T (13.3) (17.8) 0.0 0.0 0.0
ROIC 6.23 1.74 16.56 12.75 17.30 iSxI2 219 (22.9) (23.8) (22.8) (23.9)
SahHl& 3161 2832 27.42 27.95 27.99 wgel 5 (15.3) 329 79.7 233 272
=& (159  (19.62)  (22.39) (22.7%) (23.63) Unlevered CFO 1383 104.6 234.1 N6 110.5
O|RF&Hli&(Hh) 13.66 4.04 40.42 3543 56.79 Free Cash Flow 47.5 232 1759 78.8 107.1

X2 ol g

5 OS2 8EXt 6



S 015% (000100) Analyst 91 02-3771-7785

£X{07 HF U L SEFT UL

SO
ik
ot £xjo/A 2857}
@) o st o = - T ¥z | 1/5x
120,000 meee e 20.11.2 BUY 104,000
209.21 BUY 100,000 -37.49% -33.30%
100,000 20821 BUY 85,000 -21.87% -19.18%
2083 BUY 82,000 -20.25% -15.61%
80,000 20,513 BUY 72,000 -26.56% -20.42%
19.11.4 BUY 350,000 -35.31% -29.42%
60,000 19.10.9 BUY 340,000 -34.39% -32.65%
19.7.2 BUY 330,000 -31.75% -23.94%
40,000
20,000
19.01 19.04 19.07 1910 2001 20.04 20.07 20.10 21.01
FAtog UG X XA H|FA|
¢ EXjoHo| Qu7|7He FHY 0% 174UL J|F0E HE
* J|Ye 25 o AlRo] =
BUY(EH4)_SEFIPH R} Ol 15% O 4% OfF Overweight(H| L) IFX|47H BRI+ ] 15% 04 4% Of
Neutral(3E)_SEF717H BE7} THH| -15%~15% & Neutral(3E)_ZG 5 X7t BIX| 4 CTHH| -15%~15% T
Reduce(T1s)_SEZIPt A7t Cid] -15% 0|4 012 It Underweight(8| 554)_5X| 47t TXIR|4 TF| -15% Ol Of2t Tts
X455 BUY(@H) Neutral(3&) Reduce(Ti&) A
EEAYES Hlg 93.28% 6.72% 0.00% 100%

7|17 2021 19 12

Compliance Notice
o 2 XRE IO O 2| AE(MUR)E XtR0| ZpYa} LH0I0] Q|S0] 0|} £YTH 7RIS HIX| QIofon, 2019] oS P Bigut] QM o Mot &Y
¢ 2 Xfge 7[HEAPE S H 3K AR HIT ArdO] StEUt

* TAe 20219 19 132 SR OHGRARR] X2E 19%01% B4 Of UK SEY

* 2 XI2E T Ol AECHUIH)E 2021 19 139 VT O Al 871FES HQOHT K| QaLI
2 TARfEL 0| £X0) YHS HBY 502 THEie o0, OfHYt FOO|E SLr S| 3l HIE B 4 gEUC EVt 2 X0 £2F g2 AP} A2 B0t Xt2 Y YER 0fE 0|4,
2% QTS LY 4 9002 EXfXt RO TEH ROl HFZHE O] HIZLIC TR ofEot F90s B Xtk n2Hol FAEXIe) Zajo) chot W MATHel FHTR2



