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A|7HEH: 11,857 &

2827| AXL LHIE|AQ| J|& O|Xet CKD-5102] 24} IND ORUAE(QF 692
) FC=Z =01l |Vt fEHE UL Wil Ao= o iEo| w2t 7(THX|of £
XI2fHI0| Q. Analyst (3|91 et Ao=2 MYUELICH Sl R&D EX} &l A|7|2 CKD-703(cMET ADC) 1
hyemin@kiwoom.com o ZUSt= S PTINLH| S0t o =LIct X7| THA| Alef mo|zafeloy| T
ot AIEQ| 7|tle KoL, &% cHIE|AS M3F 371 U ADC 42 59 A4
Z0fof et 717K IHEHE Ao s MYELIC
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KOSPI (7/7) 3,059.47pt >>> ul-%é% 'IC?I'CI;IQE é&l 7|I:|.|I| _l?_ﬂ- 01|)g
ilmjjf%%; | ﬂﬂ?j 5'”’4* 287| Er IHEAUL 4,254 2(YoY +11%, QoQ +7%), SY0IY 213 &
A /%| X7} CHH 121,128 & 71,2002
cais -29.1% 20.6% (YoY —25%, QoQ +66%, OPM +5%)2 A& HMIXA O1EH 4,2072 ot
o8 20 Ghl 0| 2259 20 M2 g AoE MYECE

M 0.5% -7.7%

6M -6.5% -23.0%

Y ~9.8% -15.8% =C|OtE|ZIQ| Sh=FHM0| UiET| X|& YILD A2H, HIOIY AL Z=0
Company Data e =9 HEGESEE, JY9A 5)9| 0iE HIF B7I2 ¥2HE0| & |l
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AW HHH(EM) 2585 xxic| O
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UiE=gl 1,649.6 15593 16792 1,7353 & o/ 27 odlE A== o4

Feo|y 240.8 88.1 68.1 73.9

EBITDA 275.8 127.4 112.7 110.3

Aol 2367 959 822 874 >>> X|g2 R&D FXt A|7]

20| 2089 1077 674 9.0 olod o lof Lo x =Tl & =
T TRy M g HAS A X|E 22 AUXHE Al XA R&D FXt 2 o=
EPS(®) 15131 7803 4881 4999 23 9 INME 7|THSH7| O{BCH= XO| Ot£lCt, 2dll= R&D EXtol Al7|
== % - - N "
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ROE(%) 293 12.7 7.4 7.2
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X ME LA 1

T e 1925 2025E A A Xto| 2025E FanPSES XIo|
o= 399.1 4254 420.7 1% 1,679.2 1,698.6 -1%
yoy 13% 11% -16% 8% 9%
Ioie 12.8 21.3 225 -5% 68.1 80.7 -16%
yoy -52% -25% -80% -23% -8%
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=0l 14 19.3 18.8 3% 67.4 67.4 0%
Xt2: FnGuide, 7|53 ZIAX|MEH
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(e,
SRk
24.1Q 24.2Q 24.30Q 24.4Q 2024 25.1Q 25.20E 25.30E 25,40E 2025E
ZE2|0f 333 32.7 35.6 35.0 136.7 45.0 34.6 34.4 22.7 136.7
OtEX 22.9 27.8 263 25.7 102.7 26.6 27.6 27.9 25.7 107.8
EGMEE 223 254 234 21.9 92.9 21.0 245 243 23.1 92.9
Xts=H|of* 19.5 23.4 19.9 18.0 80.8 18.2 22.1 20.5 19.3 80.0
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7| Bt 248.4 258.2 270.4 2745 1,051.5 2523 278.2 280 285.9 1,096.4
o= 3534 385.0 408.5 4124 1,559.3 399.1 4254 4322 422 4 1,679.2
YOY 2% 2% 3% -18% -6% 13% 11% 6% 2% 8%
Jgol9 26.8 284 25.2 7.8 88.1 12.8 213 25.7 83 68.1
YOY -11% -35% -53% -93% -63% -52% -25% 2% 7% -23%
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Az 7|25 2MAIE
725U



719882 sty 2025.7.8.

SEFI AFEUY

(T, o8, & )
T TR e
~ #0249 U B4 XAt BF
AT 9597 3025~2Q26 =0[9. &9l A S HOfA} fw12m
PER.
HIG AT
CKD-510 1,801 A2 ZOIEIEA HNSZOZ AHY
EANE] -933
REFHT 12,549
Hi=EioN 12,332
SEZFt 100,000

HRl/EA NAL CHSHY, SOMAE], 2, S3MS, XY (suXte 22, LEIZ2 diel s e WRo]M o]y
x| oz w2
= 7125d 2lMKIME

24118 HIE|A R&D Day &E

... and over the last 2 years, we have signed more than 30 strategic deals to
enhance our pipeline across therapeutic areas and technology platforms

Select examples Exploratory to preclinical

4
v f Argo = N g
'l crRm IONIS 0 -~ | 4. & s sanpdits
U RNA BOREALIS @ L RNA GRS RS
Eﬁl Immunclogy | |: |\/| ‘j U F (> ] l" MonteRosa' SCaIypso
- Therapeutics biotect
9 KAT Y
@ Neuroscience voyager D”TES ’ (ATE AVROBIO
Gene therapy YRNA Gene therapy Gene therapy
= : -2
. g = * N ¢
Bicycle ﬁ“‘ iana o ) 0 LEGEND P ciovis|owcotooy
{gb oncology yelo = mEe clenfip Retiee/ GLecenc ARVINAS - lorphosys
RT RLT RLT RT Cell therapy RLT
= Cross-TA [11] Isomorphic | Labs | @ Schrodinger®
&AINL J 7 DECPHEX  Generate:fiomadicnes  Lindy Biosciences

Select C&BD transactions are shown in the phase of the most advanced indication for multiple asset deals. 1. Novartis hassigned an exclusive global license agreement with Monte Rosa Therapeutics. This transaction is subject to customary
closing conditions, including regulatory cearance. 2. Novartis has signed an exclusive worldwide license and collaboraibn agreement with Ratio Therapeutics Inc. This is subject to y closing conditions, including regulatory
clearance. 3. Novartis has signed research ion and license ag; with Schradinger. This. lion is subget to y closing condi including regy | 3
( NOVARTIS ‘ Reimagining Medicine Meet Novartis Management | November 2024 28

Xt&: Novartis, 7|@5¢ EIAMX|MIEH
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128 B 2023A 2024A 2025F 2026F  2027F 128 3 2023A 2024A 2025F 2026F 2027F
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X|HiFFa0[9| 208.9 107.7 67.4 69.0 73.2 71288 352 1131 113.1 13,1 113.1
SZe L 294 (%) J|EH|1 QS E 1Y 39.9 74.4 74.4 74.4 74.4
=Y U 12.0 -5.5 7.7 33 34 SMEA 569.1 5457  552.1 551.8 5529
Io|Y LS 1248  -634 =227 85 5.4  X|HiX|g 807.7 8847 9368 9906 10486
EBITDA 528 998  -538 -115 -2.1 -2.4 PN 31.4 329 329 32.9 329
XHiFF==0lo L& 1519  -484  -37.4 2.4 6.1 2oz 2635 2620 2620 2620 2620
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Compliance Notice

o TAks 78 7 X ‘B52Y(185750)" LHFAS 1% Oy 2Rt UAX| LAELICEH

s A= S IFEE J|HEXAE E= HB3XIOA ARH XSS Atao] gtELICE
* I X29 FFAZAAE Xtz P dl S N0 AeE 7IUE S8FAYE X TS ERota UK GsU
o 5 X20| AAE HBES 2elo| oAS FBIH LrIstn ACH, oFo| HEdt AHO|Lt 2Hdglo| RYEUAZE Selguct

AX|AF
o 2 ZAEMXIEE DAY 2IMXMETE AR & e NUHE Y BEREH P2 AOILL YADE O HHdolLr g g ERe & gln, SX| glo] 9
A0l HFE = UAELICH
o 2 ZARMIEE RIIEH EXE QB HEMSE SHOZE YA DM HiEE s HIXE2M, RIIEHS 35, 35, Oiofel A2 &Y S0
ot QAEFHE MHOZ EXIX; XpAIQ| HTHIE ML O|R0{XOF SthH, YAls &2 XtEQ| W80 o[AH5 WXl x|l St Zntof| thoto
Ol MAE X|X| A0 HE ™M SHE AE 2 5= gigLch
o 2 XA EMIIRE RTOZ 018, BX|, ™A, HIX, ML, WA HY EWots SO YYo= XIAUS Hilste FR0Is Y0 2lsto] DAty
MAS XA ELct
EXteld "Wy (2709) SHEF7H 0] (2709)
=
=9 Uxt EXtolA SH} oI B Eiin} )
e - CHAF = +=EFIHA) SHE=IL
A ZOITHH]  FIICH| 180,000 -
Outperform 160,000 1
=39 2023-07-14 P 90,000 6 -10.60 1.50 140000 -
(Downgrade) ’
(185750) 2023-10-30 ORI 110,000 Y k=] -15.99 6.08 120001
(Maintain) T = ' ' 100,000 1
80,000
Outperform :
2023-11-07 150,000 (Yik="! —24.46 -15.30 J
(Maintain) ’ i 60,000
40,000 4
2024-02-06 Buy(Upgrade) 150,000¢ k=] -27.80 -15.30 20,000 4
]
2024-04-29 Buy(Maintain)  140,0009! 6Ny -2959  -2453 3/7/08 2477708 257708
2024-07-29 Buy(Maintain)  160,000¢ ik -30.28 -24.30
2024-10-16 Buy(Maintain)  160,000¢ Y k=] -36.46 -24.30
2025-01-15 Buy(Maintain)  130,000¢ Y k=] -32.57 -29.15
2025-02-04 Buy(Maintain)  100,000¢ Y k=] -18.75 -12.00
Outperf
2025-07-08 CUEPEel D 100,000 Y k=]
(Downgrade)
*Fote £FFIIE J|ECR 12|gg MEGRS
EXtelA 8 METV|E
71 HEI|E(6718) HqE HEI|1E(6718)
Buy/(0=) AIZCHE] +20% Olet =7t &5 oy Overweight (H|SZCH) AIZCHE] +10% O|4 Zapa-2f ofj &t
Outperform(A|&4QlE Alg)) AZIHE| +10~+20% =7t 45 o4 Neutral (B&)) AEICHH| +10~-10% HS of &
Marketperform (A& 42l E) AECHH] +10~-10% F7t HE of|A Underweight (H|Z%4) AIECHH] -10% O|&F X nfstat oAb
Underperform(A| &4 & ©}3]) AlECHE] -10~-20% F7t szt of &
Sell(DH) AIZCHH] -20% Olst =7t st2h oflaf
EXSE Hl& E4 (2024/07/01~2025/06/30)
O d 0=
96.48% 3.52% 0.00%
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Dec-19 Dec-20 Apr-22 Jun-23 ccc B BB BBB A AA AAA
X2 MSCl, 1253 alMXIME X2 MSCI, I125H alMXIME]
Universe: MSCI ACWI Index HI2kAF 7674
HE =2 Ee 3 MY B
= UHEZ H 3 HE
8 Ol% I+5H 3.1 43
&3 29 45 9.0%
95 SF Hizn Hois 29 45 9.0%
Atgl 2.9 4 58.0% vi3
HE tda 8 2.9 3.8 27.0% v3.0
I X R 2.8 4 18.0%
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PNL B 35 4.8 33.0% AQ6
7| X|Hi=E 3.9 6.2 v0.1
Ny g5 5.6 45 Al8
AtZ: MSCI, MASAAA™, 7|25 2 MXIAE
ESG %2 Ol
Xt e
There are no recent new controversies or updates to ongoing controversies for this company.
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