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K-BIO is just beginning its entry into the U.S.
market, resembling the pharmaceutical/
biotech industries of developed countries
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My #1issue with FDA is that it erects unnecessary barriers to innovation
(e.g. two replicate phase 3 studies instead of one, refusal to accept valid
clinical results from other nations, etc.). This stops patients from
accessing promising therapies & raises prescription drug costs by
impeding competition. The agency’s staff have callous disregard for the
impact of their daily decisions on the cost of developing new therapies,

which inevitably gets passed on to the healthcare system. *That’s* the
actual problem with FDA & it’s the one we should be talking more about.
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e M) 7.1 -113 -11.3 -11.3 -11.3 RMBAH 58917 ____ 199175 ___ 20,3353 ___ 21,5545 23,088.0_
J|Et -518 9.8 -33.1 30 30 EXEiy 1,294.1 24706 26293 2,8102 3,0453
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ZRHEAMA (E49l :of2l) THRAEE (E9f :019d)
128 F4, IFRS o1 F 2015A 2020A 2027A 2022A 2023A 128 4T, IFRS&E 2019A 2020A 2021A 2022A 2023A
[TES= 458 486 549 642 686 SEXFAF 912 808 811 1518 1,935

S 168 177 230 258 285 oig W ddggRpLt 119 93 108 149 375
=501 290 309 319 384 402 IS8 539 488 474 1,091 1,222

| 371 333 371 558 653 OHEXHE 2 JER R 101 118 109 129 127
%102 -8l -24 -52 -174 -251 piinb?N] 76 94 99 97 145
EBITDA L = 27 . =) - S1200 - =193 J|EFREXFA 77 15 21 52 66
EEREe] | 27 58 239 295 HIQSXtA 1,225 1,390 1,730 2,460 2,559

O|Xp29] 18 12 12 14 25 EXIXpA 148 169 147 420 536

o|XHHI 42 61 36 83 64 QLA 723 850 1,109 1,360 1377

Qlztpt2i0[9| 1 0 0 1 7 DA 61 44 67 43 43

QB Al 0 1 0 1 5 J|EHH| S E XA 293 327 407 637 603

B4 9 BADIEE -13 -18 =21 =127 -39 A . 2,137 2,198 2541 - 3978 _____4494

J|Et 37 95 103 425 371 EXEiy 685 632 414 1,546 633
GeIMIXtZTold -80 3 6 65 44 OjQUHS 2 7|EFHS 84 68 75 102 131

HOINH| & 61 22 16 44 -5 SR 397 412 294 1,193 444
HEA &L -141 -19 -10 21 50 J|ELS S EAY 204 152 45 251 58
o7]20/9) -141 -19 -10 21 50 HIQ SR 332 397 505 606 724
XejFEFe0l o _____Zl_ bl - =/ 31 _______58_ II28EM 18 17 19 12 80
E2H8 91 2015 (%) J|EH| RS &Y 314 380 486 594 644

EN 528 32 6.1 13.0 16,9 6.9 A . 1018 _____ 1029 99 2,152 _____1 1,357

Yol sEE = -70.4 1167 2346 443 Xufx|E 1,116 1,165 1,595 1,800 3,116

EBITDA 528 =l -184.4 =111 3,900.0 60.8 Hed 78 78 81 81 171

X[HiFEFE0( SUE = -86.5 -63.2 -542.9 87.1 XEYoiS 1,289 1,289 1,585 1,585 2,762
_EPSBUER o ____C HIL__ X X ______ 8™ ______506_ J|EFRER -26 -26 -34 -39 -38

O1=50[218(%) 633 636 581 55.8 586 J|EFE A0l H ot 248 298 442 592 580

SYOI2AE(%) -17.7 -4.9 =25 -27.1 -36.6 o|9jYoizd -473 -473 -479 -419 -360

EBITDA Margin(%) -7.0 5.6 -05 -187 -28.1 HIX|HHX| £ 4 4 27 26 21

X|HH 33 2=0]A E(%) -30.8 -39 -1.3 48 85 XS 1,120 1,169 1,622 1,826 3,137
HIoWE (EERE)] EXXE (S491: &, b, %)
128 2L, IFRS 9 2019A 2020A 2021A 2022A 2023A 128 1 IFRS 9F 2019A 2020A 2021A 2022A 2023A
IYes Hzss 75 18 41 -S54 -191 FEXE(E)

gIle0|o -141 -19 -10 21 50 EPS -752 -101 -35 143 215

i 3e=o| o1 164 97 78 -52 -199 BPS 5,944 6,208 8,157 7,727 8,208

BRI 2| 30 32 31 44 50 CFPS 121 415 351 -142 -550

SE AR A 2| 18 19 17 10 8 DPS

X 2HEIrE -13 -18 -45 -128 -40 I 4=(HH)

e 129 64 75 22 =217 PER -410 -537.0 919 380

RSN E=T 57 -58 -26 -25 -62 PER(X(Z) -52.2 -1,1155

[ E R ERE SIS 12 3 23 -4 -16 PER(%/X{) -283 -475.6
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PSR
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B . =710) eyl 5 I -38________33_ ROE -11.8 -1.7 -05 18 2.4
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A9 SIHYA) 344 0 0 491 0 OSSN 5.4 44 48 5.4 5.4
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XIIFMHZ(FS) 0 0 0 0 0 ekl 90.9 88.0 56.7 17.9 433
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7IE -l -1 57 697 -6 _oIxtEEMERE) = o A A = s o721 239
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> 2 ZAZARIEE YAfO| 2UMAMED} M2ig & Qi X2 U HE2LE o2 20\, PADE 1 FeyolL HHYS By
4+ gim, £%) gio] ojio] wzE £ ABLIC,

> 2 INSMREE Q15 SXIE I8 YUHBS SXO2 YA DUOP WEES YRR 2N, RII5AY B2, 32, 0f
Ofo I el Sof Bt ONZHES HHOR EXIXt XfAlo| BEH Hoisto] O[20(HOF o, PAKS 2 K=ol L] o
Sfo Wolizl UHe] EXFel Zjo| Choto] Ofws MRIE XIX| OH B WOk SH2 AR E 4 giaUC

> 2 XAF BMTES REOR 018, B, A, HE, B, BE, ¢, SWls So| w02 NMUS Yoot FR0l 2

0| 2loto] QU-PAHY MRS X|H| LI

O EXto|A HEI|E

21 HEIIE(OME) 45 HE|E(oME)

Buy(TH=) AITHY| +20% Ol =7t Y5 ol Overweight (HIS2{TH) AIPSTHY| +10% O &1==9] ofj 4
Outperform(Al& =21 ¥2]) AISTHE] +10~+20% 7t 45 o Neutral (58 AIZTHH] +10~-10% HS ofl&
Marketperform(AlE+=2§) AIHTHY| +10~ -10% 2t $1& O Underweight (HIS=) AT -10% Ol4 1ot ofld
Underperform(Ag A& 6t3]) AT -10~ -20% 7t 52} Oy

Sell(@i =) AIFSTHH] -20% 0|5t =7t 5t2f ofl4

O £X}5& HIg S2 (2023/10/01~2024/09/30)
Ot | =
94.87% 5.13% 0.00%
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EXO)|H HSUY (270H) *Fote 485018 71502 1j2122 A501HS SHEZFIH 30| (27119)
5B R HEZ|2 (068270)
214 2 Ein] - =
5% le E O %Exj [LLY
=) % a2 I‘ Txl‘—-la T I‘ EH%J -’F—JI‘ $‘7|' ________________________________________________________________________________
ANE i) CH|
AEZI2  2022-11-24 Buy(Maintain) 240,000¢ 6HE -31.71 -26.95
(068270) 2023-03-06 Buy(Maintain) 200,000¢ 6He -19.86 -10.10 (&) ES ESN — ST}
2023-05-09 Buy(Maintain) 200,000¢ 6HE  -18.41 -10.10 280,000 -
260,000 -
2023-05-30  Buy(Maintain) 240,008 6IH®  -34.64  -2692 240,000
2023-08-16  Buy(Maintain) 200,008 68 -2650 -24.80 538888 I | I
2023-08-23 Buy(Maintain) 190,000 &MY -24.06 -16.89 180:000 g
160,000 -
2023-11-08  Buy(Maintain) 1900008 6JH®  -2254  -9.37 140,000
e Outperform o ® _ 120,000 -
2023-11-22 (Downgrade) 190,000 6HE 12.98 21.84 100,000 -
e Outperform o &0 _ _ 80,000 -
2024-04-09 T 2200008 6%ME  -1633  -11.55 £0.000 |
40,000 -
2024-05-27 Buy(Upgrade) 220,000¢ 6748 -1640  -11.55 20,000 4
0 T 1
2024-05-29 Buy(Maintain) 240,000¢ 6" -22.23 -12.92 '22/11/19 '23/11/19 '24/11/19
2024-08-08 Buy(Maintain) 250,000¢ 6HE -21.51 -20.00
2024-08-21 Buy(Maintain) 250,000¢ 6HE -23.30 -17.80
2024-11-19 Buy(Maintain) 240,000 6HE
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EXO)|H HSUY (270H) *Fote 485018 71502 1j2122 A501HS SHEZFIH 30| (27119)
S N e . =44} (006280)
s2% %t Sxtold I R
A8 L E el (2) FHFI —2EFT}
=A% 2023-01-25  Buy(Maintain)  160,0008 &H®  -2167 -13.94 .
(006280) 2023-04-19  Buy(Maintain) 1700008 &H® -2900 -22.35 220,000 1
2023-07-19  Buy(Maintain)  140,0008 6 -1930  -12.50 ngggg
2023-10-17  Buy(Maintain) 130,0009 64 -1335  -2.46 160,000 - —l_|
2024-01-22  Buy(Maintain) 1400008 6JH® 2143  -2057 :;‘gggg
2024-02-01  Buy(Maintain)  140,0008 6JH® -1636 -10.43 100,000 -
2024-04-15  Buy(Maintain) 14000089 6M¥ -17.00 -9.57 80,000 1
2024-07-15  Buy(Maintain)  160,000% 6JH¥ -1339  -0.75 33283
2024-08-21 (gngfgriggg) 190,000 64  -1679  -8.95 20-003' ' '
2024-10-18  Buy(Upgrade) 2100008 648 -2532 -1681 22N N 2YN
2024-11-19  Buy(Maintain) 180,008 67H¥




