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EXIOARA) 0=
SHZTHAE A 107,0008
STHZIH24/7/9) 88,5003
A5 20.9%

HR0|24(24F 4 2d)

121

Consensus FH0|24(24F M) 109
EPS SEE(24F %) 235
MKT EPS MZAS(24F, %) 834
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000100 - M|ek/Hi0|
O SOkS
Hol o %I;I

2 Itsd

EXIo|A i, SEFI 10.72H(7|Z 10.59H)
JH= YATEA| 3.7RH(IE 3.6X)T HOIMEY 7HX| 3XY S s
SRUCE 2024F NS 7IMMAES 515/t 2102 OAEL). X MRS

I
M = =
ZEYCL, 22 =L HMS/HI0IR ¥E F7t 450 HE ZEISS Lol &

0
H
=4

EA| BER}, T3 HRE 40% 718 2.6288, 2%}, 3%t X|2H| AIE
EAl 79%t I3 HRE 10% 718 0.3% S sty QUCt. Cfgh AW A=
==Y SEHAE Ty et 4% FDA o7P7H SHO0ICh BEIZ WXRO018S
Mol YAOIE HEIES 0 HOIMEY 22 299 NOPLATS| S7KE0Is
12%) 4,071 2401 Rt HAIIX| HEIZ 18xE XMEolH 7.3% 80| EEHC,
Ol 27} X 38 wybst BIMOPL MA 2= K-Bio(https://han.gl/9MyLS)
Ol LEQHO0| MEUE =2|2t 2Tt 22| 7Pl T LH QM 7|ERLE SC
AlSf 7kRl= NPV b2¢ &2 5L, 28 NOPLATS| S7HERIE 11%)
6,221220i| ZEIZ 18xE XMBol™ 112¢0| =EFC,

2Q24F Preview % sks DHIE

AA 71&, 2024F HEY 5,2609H(+6% YoY), YOI 20042 (-24% YoY)2
£ AMMA IHEM 5,268A 30| 2o, FA0(Y 260HHS -20% ofs| & A=
Ol AfSICE Q2 AIRE +0% YoY, MEAZL AFRE +3% YoYZE HA0|
Oz OYELL, APl 2 SHRMAETL +25% YoY MEGHH QFNES 70l
O OELCH TP MEHZ AIYE S TEH|Q OlF=A0F 2 Al =2 2t
MA-01 S0 2 R&D HIZ 37t= FY0[ FEHO0| ol &=l

5

1) BIOINME[H+Ot0[LEIER FDA 57H~8/22)= GIlY=LE ME 74580l AU, 2) &
Al Mo byt SZt HI0|E = 30240 & 7k5-40] ULt 3) 2HO0IXE|Z+0t0[E
Bt MRS £ S28KJ&J 1At A& Peak Share 50% EfZ) MARIPOSAS| X
HMEZ|IZHOS) HIOIE LHS2F PALOMA-3 7|8t Of0|StEES SC+|0|MElY 57t
= 1H25Z Ojl&dEC. 4) 0|20, HIV =EXULH(PrEP) M35 i/t 7|0H=]

= Ze|0{ES] 2UFHIHIZ APl #IE Fototet MK JjM0| TME =)7K 48

— [y w— |

7|ChotkE == UZCH.

27| (128) 2022 2023 2024F 2025F 2026F
IHE (M) 1,776 1,859 2,004 2,286 2,514
pesiealo] BIN (I l)) 36 57 121 165 247
FOIAUE (%) 2.0 3.1 5.8 7.2 9.8
#0(2 (M) 95 136 168 220 311
EPS (%)) 1,169 1,672 2,065 2,704 3816
ROE (%) 49 6.7 7.9 9.6 124
P/E (8H) 46.8 411 428 32.7 23.2
P/B () 2.0 25 3.0 2.8 25
HHE2IE (%) 0.7 06 05 05 05

FK-IFRS A 7IF, =0[92 X|EiFF 7% 01

A2 Rerd, DIH0IMSHE SMRIHE
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Qe 2024.7.10
B 1. fardsl Mool (o, &, 3F)
T= Lig b1
12702 M3l EBITDA 2,033
Target EV/EBITDA 18.3 * A% MQA T ChH| 30% Z2|0|H(EZst 0|7iAMo| 2 =2|0|)
FTHX| 37,154
ear=] 2,189
IHo|Z2fRl 74X| 29,721
2 OIME|E+O0I0[EHENE HE CHEHMTE 7HX| gt
* D129} $100,000(217} 2% Q1. R 27} DIR2| B0%(SIZt ~2%),
20IXElE 20721 1.9 X% DF+RE0| 50%
Ty 2HE| 13%(~$1bn) 14%($1bn~$2bn), 15%($3bn-),
HIZDFRI 5%, SIIS 12%, 24K~354, S22 0J5 BTHEE-20%
OfUAE 548 IO OFLAE $400mnEE 30%) £H
1Xt 26,119 2024 0|= EA|, FEE 1% to 5 40%, S&&E 90%
22X} 2,288 2025 0= EA|, &8 1% to 79 10%, S5 80%
3%t 766 2025 O0)= &A|, 2E8 1% to 74 10%, HZ&E 80%
|1 A7 IFEX} 5,844 * ZEH7(OH
Y 7|Y7 K] 75,108
FA & (HF) 70,260
2EZ7} () 106,900 * 107,000
BNt () 88,500
450 20.9%
A= O[2HMIBSHE 2AMRIME
E 2. 2L A9 M2k} Valuation Table (A1, %, HH)
AN AE oj=o Ao HHo|YUE =0[¢ ROE P/E P/B EV/EBITDA P/S
Ee)| FY1  FY2| FY1  FY2| FY1 FY2| FY1  FY2| FY1  FY2| FY1 FY2| FY1  FY2| FY1  FY2| FY1  FY2
csios | 66]2097 2263 136 175| 65 77| 163 197| 79 88| 409 344| 32 30| 345 283| 34 32
slOjEE | 36| 1,627 1,743 257 277 158 159| 185 199| 16.1 153| 203 185| 33 28| 11.0 99| 22 21
=24 131534 1641 117 138| 76 84| 94 113] 105 11.3| 138 11.6] 15 13| 73 60| 09 08
ZOlO)AEl| 06| 661 710 33 45| 50 64| 24 31| 37 46| 252 193] 09 09| 144 121 09 09
=MR 1401751 1857 61 92| 35 50| 18 48| 14 33| 89 343| 12 11| 159 131| 08 08
T2 | 1.4]1,333 1429 139 160 104 112 93 116 11.0 122| 146 118 16 14| 95 83| 10 10
HKOl=S | 11| 913 987 99 122] 109 123| 70 89 - -1 162 128 - - 105 85| 12 12
o 85 96 84 92| 304 204| 19 18| 147 123] 15 14
A= Factset ZAMIMA, DI2HOIMBH 2|AX|MIE]
E 3. YO|XE|E HEIZ HE W200[M (HTrEk3y olel)
Multiple 'HZ0jj0|M 24F 25F 26F 27F 28F 29F 30F 31F 32F 33F
NOPLAT ($mn) 3 56 213 334 449 586 501 512 514 516
NOPLAT (&#) 35 734 2,768 4,348 5,833 7614 6,512 6,661 6,684 6,709
I N ) 31 596 2,024 2,864 3,462 4,071 3,136 2,890 2,613 2,623
sExel 12m HEIZ 13x 409 7750 26313 37235 45002| 52919 40774 37576 33966 34,09
Lotk 12m HEIS 18x b67 10,730 36,433 51,556 62,311 73,273 56,456 52,028 47,030 47,209
AHEME 12m HEIE 30x 945 17,884 60,722 85,927 103,851 | 122,121 94,093 86,714 78,383 78,682
A= D)o MBH 2IMRE
B 4, LHQM F|EZC SC HA AHloF HEIE ME H=0f0|M (HarEk3y olel)
Multiple ®#E0jj0]M 25F 26F 27F 28F 20F 32F 33F 34F 35F 39F
NOPLAT ($mn) 2.8 2.8 278.3 806.4 891.1 982.3 914.1 851.3 766.1 502.7
NOPLAT (&) 1,206 1,206 3,618 10,483 11,584 12,770 11,884 11,0066 9,960 6,535
SRR (21) 979 882 2,383 6,221 6,193 4,992 4185 3,511 2,847 1,230
s2xel 12m HEIZ 13x| 12723 11462  30,980| 80876 80,515 64,897 54408 45645  37,010] 15,995
Q518 12m HEIZ 18| 17,617 15871  42,895| 111,983| 111482 89857 75334 63201 51244 22,147
AHEME 12m HEIS 30x 29,362 26,452 71,492 186,638 185,803| 149,761 125,556 105,335 85,407 36,912

A= DIHOMSH IAXIHE
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a3 1. HOIMEE HE =¥

H 5. I0|MEIY NPV &30{0]4 7+d

2024.7.10

(o8, &, )

7= g i
H|OIXKIEIS+ODIEELE HE CHoAIZH 7HX] 2t
* 0I=2P7H $100,000(217+ 2% 9K, R °P7} OI=2] 80%(@1Zt ~2%),
SlOIXEl 29,721 11 9| X% Dj=+RE2| 50%,
B0f ZHE| 13%(~$1bn) 14%($1bn~$2bn), 15%($3bn-),
HIZDFE 5%, BOIS 12%, 245~364, SOI2 015 FLYE-20%
OfdAE 548 T OIEAE $400mn(ZE 30%) =
1% 26,119 2024 02 BA|, HES 1% to 5 40%(CIE 1% to 74 30%), HZEE 90%
2%} 2,288 2025 0= A, HEE 1% to 7H 10%, HZEE 80%
3%t 766 2025 DI £Al, HES 1% to 75 10%, 4Z2E 80%

Az O[HoAIBH 2|AXIME]

J2 2. Ho|MEIY 2HE| i€ X

(g siotere]) = 2FE| HE FF
5 = 1st line 700 QATH/NLAT HQ 2EE| HE £
2nd line -
= — 600
4 = 3rd line
500
3 400 |
2 300
200
1
100 + |
0 o L Mu HE N0 WO WO WU AP,
24F 25F 26F 27F 28F 29F 30F 31F 32F 24F 26F 26F 27F 28F 29F 30F 31F 32F
A= O MSHE 2lxME Az OoASE 2IMRIME
K 6. E‘||0|I‘|E 'EI NPV (sOretEy Aloiel)
2|O[XE|E] 1x} X|=H| 7Ix] L 2024F 2025F 2026F 2027F 2028F 2029F 2034F 2035F v
0|= O H|AM|IZEEH2K65% of NSCLC) 82,064 82,556 83,052 83,550 84,051 84,555 87,123 87,646
0|= EGFR 0| mNSCLC(32%) 26,260 26,418 26,577 26,736 26,896 27,058 27,879 28,047
0|2 2F2(1% to 40%) 1% 1% 21% 30% 40% 40% 40% 40%
0= ¢7H HIZ ($100,000 AL 2%Q1At 100 102 104 106 108 110 122 124
0|2 1x+ = HOINMEH ofEH 26 290 567 858 1,165 1,195 1,359 1,395
28 HO|Y HIAMEHRNE5% of NSCLC) 130,367 130,758 131,150 131,544 131,938 132,334} 134,331 134,734
93 EGFR H0| &X} mNSCLC(32%) 64,181 64,373 64,566 64,760 64,954 65,149 66,132 66,331
7 AE20= T2 75%) 1% 8% 15% 23% 30% 30% 30%
o o7} HIR(0|2 SIZHIR 80%, ¥1 2% 714
R 11Xt X2 YOIME|E DiEH 39 408 765 1,110 1,442 1,323 1,301
01=/28 2 HEOI=/RE2 50%) 164 487 812 1,137 1,319 1,341 1,348
1Xt X= 20|XElH OH= 26 492 1,462 2,435 3.411 3,956 4,024 4,043
ZEE| (13%~15) 3 64 190 341 478 593 604 607
HIZ=0FE (5%) 1 25 73 122 171 198 201 202
QATH H|Q| 25t 2LE| (60%) + HZOFE 3 63 187 326 457 554 563 566
FCF (M2 20%) 3 50 150 261 366 443 451 453 1,415
S IRI(ERIZ 12%) 2 40 107 166 207 224 163 163 456
NS 2,232
437154 (90%) PoA 2,009
st 7kx| B (1,3008) 2612

= AEIIR| STHYE -20% X2 O20NSHE 2IMRIME
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fetys 2024.7.10
[OIXElY 2Xt X|2H| 7X| APY 2024F  2025F  2026F  2027F  2028F  2029Fi 2034F  2035F v
0= EGFR T790M H0|(45%) 11,817 11,888 11,959 12,031 12,103 12,176} 12546 12,621

012 EES(1% to 10%) 1% 3% 4% 6% 7% 10% 10%

0j= &7t HI2 ($100,000 $i7H 2%01A) 100 102 104 106 108 110 122 124

0|2 2%t X|Z 2{0|ME| 0HEH 12 31 51 72 94 153 157

23 EGFR T790M £0](45%) 28,881 28968 20,055 29,142 29229 29317 29,760 29,849

28 HE2(01=2 2ES2 75%) 1% 2% 3% 4% 5% 8% 8%

S8 o7t HIE@=Z HTHIE 80%, ¢ 2% 7127 Q151 80 78 77 75 74 67 65

28 2% X|2 2{0|ME/L 0HEXH 17 43 67 91 14 149 146

0=/R8 2| W&(0|=/9E2 50%) 15 37 59 81 104 151 152

2%+ X|= 20IME|d DjEH 0 a4 1 177 244 312 453 455

2EE| (13%~15%) 0 6 14 25 34 47 68 68

H|ZORE (5%) 0 2 6 9 12 16 23 23

QATE HQ| G5t 2HE| (60%) + MIZOHE 0 6 14 24 33 a4 63 64

FCF (Mi& 20%) 0 5 1 19 26 35 51 51 159
B ER|(ERIE 12%) 0 4 8 12 15 18 18 18 51
FCFF &xi7}x| & 220

MZI7HEsA (80%) PoA 176

23t 7kx| B4 (13002) 229

HO|XE|'E 3Xt X|ZA| 7HX| AP 2024 2025 2026 2027 2028 2029 2034 2035 v
0|= EGFR C797S MET £40(30%) 3,545 3.566 3,588 3,609 3,631 3,653 3,764 3,786

0= A& (1% to 10%) 1% 3% 4% 6% 7% 10% 10%

0j= 247t HIZ ($100,000 $iZH 2%01A 100 102 104 106 108 110 122 124

0= 3%} X|= 2/|0|XEY =M 0 4 9 15 22 28 46 47

23 EGFR C797S MET £0](30%) 8,664 8,690 8,716 8,743 8,769 8,795 8,928 8,955

S8 HE201=2 2E29 75%) 1% 2% 3% 4% 5% 8% 8%

28 o7t HIE(012 HZHIZ 80%, O 2% 717 2l5p) 98 9 94 92 90 82 80

83X X|Z 2{0|KE/L 0HEH 0 6 16 25 33 42 55 54

0I=/9d < MEO=/REQ 50%) 5 13 20 27 35 50 50

3Xt X|= 201ME|d njEH 0 15 338 60 82 105 151 151

2YE| (13%~15) 0 2 5 8 12 16 23 23

HIZ0LE (6%) 0 1 2 3 4 5 8 8

QATH K2 {8t 2LE| (60%) + M=OFE 0 2 5 8 11 15 21 21 0
FCF (Mg 20%) 0 2 4 6 9 12 17 17 53
B IR|(ERIE 12%) 0 1 3 4 5 6 6 6 17
S tR| 2 74

HEIHSA(80%) PoA 59

A3t 7tx] 2kt (13008) 77

of7/mo OiUAE 2024 2025 2026 2027 2028 2029 2034 2035

OlUAE 48 48 48 9%

S 7HRI, st £14K1,3002), $3 8 30% | 55

T REIIR| GTAEE -20% A= OIMEH 2IARIME

H 7. Yo|ME|d HEIZ HE WRojolM (eTrete, o9g)
Multiple =004 24F 25F 26F 27F 28F 29F 30F 31F 32F 33F
NOPLAT ($mn) 3 56 213 334 449 586 501 512 514 516
NOPLAT (2424) 35 734 2,768 4,348 5,833 7,614 6,512 6,661 6,684 6,709
S IR] (HE) 31 596 2,024 2,864 3,462 4,071 3,136 2,890 2,613 2,623
S2XIQ 24F HEIZ 13x 409 7,750 26,313 37,235  45002| 52919| 40,774 37576 33966 34,09
Q51U 24F HEIS 18x 567 10,730 36433 51,556  62,311| 73273| 56456 52,028 47,030 47,209
AHI/ME 24F HEIZ 30x 945 17,884 60,722 85927 103,851| 122,121| 94,093 86714 78383 78,682

>
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8 3. J&J2| EGFR HIAMEH AIY HE 2CH

2024.7.10

Building a best-in-class EGFR
portfolio across all lines of therapy

2 L MARIPOSA-2

EGFR common mutations
(in combo with lazertinib

and chemo)
o-c“,yjﬁ
2L CHRYSALIS 1| 66
EGFR PAPILLON
ex20ins EGFR ex20ins
(in combo with chemo)
— 2021

Novel combinations
Lung and beyond

1L MARIPOSA

EGFR common mutations
in combination with lazertinib

2025 —— Future ——>

Exploring additional
opportunities

@ Subcutaneous formulation

® Optimize dosing regimen

@ Adjuvant/Early EGFR Lung

@ Maximize RYBREVANT
potential with research in
EGFR and MET related driver
mutations: colorectal cancer,
hepatocellular carcinoma,
head and neck squamous cell
carcinoma, MET-14 Skip

At=: Johnson&Johnson, D[2i0AMIBSH 2| X ME

J8 4. J&JO| EGFR H|AMEHQ AJE AE

£H. 1%} X|2H H{E 50%, HEY 50

ECRY

@ Significantly extends PFS
* 30% reduction in risk of
progression or death
compared with osimertinib

@ Targeted
+ Addresses EGFR & MET

alterations upfront

formulation

* Preserves chemotherapy to
second line where resistance
becomes complicated [T

@ Durable responses
+ Longest median duration
of response in 1L common
EGFR NSCLC

J&J

Treatment experience
evidence at launch

21 26-month avg time to peak ~ O/ 1lLptson

|-l-|-|- share for 1L therapies? 5 O /O RYBREVANT
& lazertinib
lung

2025 subcutaneous $ 5 B + portfolio®

....Transforming outcomes
for more than 320,0004
patients with EGFR+
NSCLC globally

1.Cho BC. et al. Amivantamab Plus Lazertinib vs Osimertinib as First-line Treatment in Patients With EGFR-mutated, Advanced Non-small Cell Lung Gancer (NSCLC): Primary Results From MARIPOSA, a Phase 3, Global, Randomized, Controlled Trial
Abstract presented at the European Society for Medical Oncology 2023 Mesting: Gctaber 20-24. Madrid, Spain; 2. Intrinsic Data Access August 2020; 3. Non-risk adjusted peak year operational sales, including partner sales; 4. US, EU, G5 Global Cerner Enviza

A12: Johnson&Johnson, O|ZHOAIZH 2 X|ME]

Mirae Asset Securities Research D



Ferdd 2024.7.10
E 8. YH2H F|ERCt SC A% NPV AR0O]M 7|12 71
Mg g
® 258 7IERL SC M 24|, oA Y3, YJHSEE 90%
@  F|ERC AT E0 1S 28401 $33.50n
®  28C7IX| SC MES 50%0IA 31 ACH 90%
@ 2058 7|ER0} VAIZY SEO ME 7|ER0 HE 5% g
2 E6iR(RY 324, 0l 348) 0IF -10% YA
®  HOi0RIAE 3 7IERCE SC 8 MiE 1, 3,5, 7, 10, 15, $20bn =4
®  2ZE 5%,
@  7|ERL SC E5{tt& 20394, 0|1F BEHE -20%
B10IZ 11%, Mg 20%
Mz O[OS 2|MAIHE
H 9. 2H M 7|ERCt SC HF A2 NPV ERHO[M
24F 25F 26F 27F 28F  29F- 32F 33F 34F  35F- 39F
F|ESLCt IV 22X 22X 7|ESCt
o= EURi= Us otz SC 2tz
7|ERCH 01E ($bn) 27.9 30.1 32.2 335 \ 335 \ 318 273 254 236 213 14.0
7|ERL Ol 02 16.9 18.3 19.5 205 205 19.5 16.7 15.9 15.1 13.6 8.9
YoY HHE 11.5% 8.3% 6.8% 5.1% 0.0% -5.0% -5.0% -5.0% 5.0%| -100%| -10.0%
7|ERL D= 9| thE 11.0 11.9 127 130 13.0 12.4 10.6 9.5 8.6 7.7 5.1
YoY &HE 11.1% 7.7% 6.8% 2.8% 0.0% -5.0% 50%| -100%| -100% -100%| -10.0%
SCH&E 7t8 ‘ 5% 10% 30% 50% 70% 90% 90% 90% 90% 90%
SC 0iE ($bn) 1.5 3.2 10.1 16.8 223 246 22.9 213 19.2 12.6
Sales DIYAE ($mn) 1160 11595  347.85 432
Sales 2EE| ($mn) 5% 576 1114 1228 1143 1064 958 628
Tax ($mn) 20% 232 232 69.6 201.6 2228 2456 2285 2128 191.5 125.7
FCF ($mn) 93 93 278 806 891 982 914 851 766 503
FCF B2 EX| ($mn) 11% 75 68 183 479 476 384 322 270 219 95
FCF SAI7IR| €($mn) 3924 v
TV S#RH7ER] ($mn) 275 1,621
H 7Ix] (mn) 3,779 YTEYE
EE 7 (48) 49,129 ~20%
ANz DHOINSH 2IMRIHE
10. LEHLM 7|ERCE SC HE AlSf HEIS HE HROO[M (M, oy)
Muttiple ‘BZ0014 25F 26F 27F 28F 29F 32F 33F 34F 35F 39F
NOPLAT ($mn) 92.8 92.8 278.3 806.4 891.1 982.3 9141 851.3 766.1 502.7
NOPLAT (2f2) 1,206 1,206 3618 10483  11584| 12770 11,884 11,066 9,960 6,535
SMZIA] () 979 832 2,383 6,221 6,193 4,992 4,185 3,511 2,847 1,230
SEXNY 12m HEZ 13x 12,723 11,462  30980| 80876| 80515| 64,897 54408 45645 37,010 15,995
[EYH 12m LEZ 18| 17617 15871  42.895| 111,983 | 111482| 89857 75334 63201 51244 22147
MHp/HE 12m ZEE 30x| 29362 26452  71492| 186,638| 185803 | 149,761 125556 105335  85407| 36,912

A= DIHOMSH EIAXIHE
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o350} 2024.7.10
B 1. S84 2024 Preview (AY, %, %p)
2023 1Q24 — 20248 Cid

YK ZAMA  vs ZHIMA YoY QoQ

iESEl 4,957 4,446 5,260 5,268 -0.1 6.1 18.3

e 1,528 1,345 1713 12.1 274

TE=S I 30.8 30.3 32.6 1.7 2.3

Jealea o] (el 273 6 209 260 -19.6 -235 3,520.3

"ojels 5.5 0.1 4.0 49 -10 -15 38

20[9 87 127 255 358 -28.7 194.3 100.9

Nz 2otd, FnGuide, OIHOIXIS A 2|AXIHE

E 12, R3tdd 27| { a9 44 Y (12, %)
1023 2023 3023 4Q23 1024 2Q24F 3024F 4Q24F 2022 2023 2024F 2025F

i F=plt 4,430 4,957 4,831 4372 4,446 5,260 6,047 5,187 17,758 18,5690 20,940 22,857
Yoy &= 7.8 2.6 11.9 -3.0 0.3 6.1 252 18.7 29 4.7 12.6 9.2
A s 4314 4,821 4,689 4,267 4,331 5,105 5,097 5,080 17,264 18,091 19,613 21,346
YoY 8&& 85 3.0 10.5 -2.3 04 59 8.7 19.1 44 48 84 8.8
O MR 3,004 3,550 3,462 3,313 3,095 3,550 3,717 3,827 13,112 13,419 14,190 15,384
Yoy 8&& 85 6.0 2.1 -59 0.0 0.0 74 15.5 13.4 2.3 5.7 84
A MY 358 604 595 595 445 622 684 685 1,813 2,153 2,436 2,680
Yoy &= -234 1.5 73 47.9 242 3.0 15.0 15.0 17.9 18.8 13.2 10.0
H2IAY 766 731 586 328 7M1 914 657 558 2,128 2412 2,870 3,201
YoY 8&& 25.1 12.0 335 =225 -3.3 25.0 121 70.0 57.8 13.3 19.0 1.5
2f0[A 29| 72 14 5 22 25 4 784 4 87 112 817 926
Yoy 8&& 393.0 =733 -83.9 -321.8 -64.4 -/1.1  15548.7 -81.7 -773 285 627.6 13.3
7|Et 24 18 4 8 25 14 34 6 123 9N 80 65
Yoy &= -18.9 -42.8 243 -71.6 43 -21.5 -16.1 -26.2 441 -25.8 -12.7 -18.0
S 116 136 142 105 114 156 170 107 495 499 547 601
YoY 8&E -11.9 -8.6 92.0 -25.2 -13 14.2 19.9 1.9 -30.6 0.8 9.6 9.8
IHEZ0(Y 1,356 1,528 1,445 1,330 1,345 1,713 2,043 1,722 5182 5,659 6,824 7,574
Yoy 8&E 17.0 5.1 19.7 -2.3 -0.8 12.1 41.4 295 -85 9.2 206 11.0
HEZ02E 30.6 30.8 29.9 304 303 32.6 33.8 33.2 29.2 30.4 32.6 33.1
Y02 226 273 9 60 6 209 674 321 360 568 1,210 1,647
Yoy %= 270.9 61.2 -1195 —66.1 -97.4 -235 756313 439.1 -49.3 575 1131 36.2
FYolE 5.1 55 0.2 1.4 0.1 4.0 11.1 6.2 20 3.1 5.8 7.2
EBITDA 333 382 119 179 155 322 789 407 790 1,014 1,673 2,153
YoYNYE 95.4 38.3 98.7 -36.7 534 -15.9 560.9 126.9 -37.6 28.3 64.9 28.7
EBITDA Ol 75 7.7 25 41 35 6.1 13.0 7.9 45 55 8.0 94
0[] 222 87 196 856 127 255 759 540 951 1,361 1,681 2,167
YoYd&E 305 -74.5 160.3 127.6 -42.8 194.3 287.3 -36.9 -3.0 43.0 235 289
=09 5.0 1.8 4.1 19.6 29 49 12,5 10.4 54 7.3 8.0 95

M= DIHOAISH 2| MAIHE
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12 10. Z2|0{EQ AHMEH= GSK, LA injectable PrEP A& FE 40~509] OI2C 71 OfjAt

Shifting the paradigm towards LA for pre-exposure prophylaxis (PrEP)

Cabotegravir: 1st LA regimen for HIV prevention

LA injectable PrEP market
c.£4-5bn by 2030

— First LA injectable PrEP administered
every two months

— Cabotegravir for PrEP received US
FDA breakthrough designation with
regulatory decision due before 23
January 2022

— Clinical data shows 3x superiority in
men and 9x superiority in women in
reducing incidence of HIV compared to
oral PrEP?

— Expected US launch in early 2022

1. In HPTN studies 2. CDC HIV Surveillance Data 3. CDC key statistics.

2

<25%

of the 1.2 million people who could
benefit from PrEP in the US are
currently taking PrEP?

>11m

people aged 15-44 in the US who
indicated they engaged in a behaviour
which made them vulnerable to HIV in
last 12 months®

>x2
predicted growth in the PrEP market over
the next decade

A= GSK, DIHOASH 2IMRIME

a8 1. Feldd mojnafel sig

Hiopas EGFR=H0|

mELAL

LAZERTINIB Hl.’n“.ﬂlﬂﬂl%" Johnson&Johnson
Innovative Medicine
YH14618 =344 P
(Remedisc) A3 E o
YH12852 Gut Motility PR
(PCS12852) Disease i T
7\ Boehringer
YH25724 MASH * i) e
Aller -
vese | ceve (D abl -
Her2SHH0| N
YH35995A | T, Tl * < GC
o|o} ZFOF
veses TS U abl
Ta_l_lj =) IR
YHC1102 | MASH/Fibrosis d J GILEAD
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ol 000100,
Oflah ZEA0AIMA (220 Offat THEAEHE (22F)
(Hod) 2023 2024F  2025F  2026F @ (&oig) 2023  2024F  2025F  2026F
(IET 1,859 2,094 2286 2514 QK 1,256 1403 1599 1802
e, 1293 1412 1528 1,637 &2 U SIMK 299 327 426 603
=01 566 682 758 877  OiEXHA ¥ J|EtHH 574 645 704 775
Hofu[Qtet2]H| 509 561 593 631  KfARM 285 321 350 385
T30y 57 121 165 247  J|EIQEXtAL 08 110 119 129
goly 57 121 165 247  HIRSKHL 1,558 1,571 1,579 1,589
gz 78 63 63 75 EAVIYEXS 489 551 601 662
=8y 5 3 6 1M1 QSR 523 486 447 406
A7 IYS EXEY 56 57 56 56 FEAM 298 287 283 273
MITAS AR 135 184 228 322 RMEEA 2,814 2,974 3,178 3,481
ASAIZOIMH|S 1 18 1 16 QEHI 583 606 623 648
AEArHol 134 166 217 306 OHURHS L 7|EHRHS 249 281 307 337
STHAIH0|Y 0 0 0 0 ©I38=A 169 140 114 88
Y7101 134 166 217 306 7EIRSEA 165 185 202 223
Kdzz 136 168 220 311 HIRSEH 129 133 136 139
HIX|bf=Z -2 -3 -3 -5 AIZ8RAM 100 100 100 100
Ex3o|9| 118 166 217 306  7IEHISSEA 29 33 36 39
Kdzz 120 168 220 311 BREA 712 739 758 787
HIX|bf=Z -2 -3 -4 -5 XEFX|E 2,051 2,187 2,375 2,653
EBITDA 101 167 215 209 X2 78 78 78 78
FCF -17 147 211 202 XEANZ 114 114 14 14
EBITDA OIEI2 (%) 54 8.0 94 11.9  0[9oiz 1,975 2,111 2,299 2,578
FA|UZ (%) 3.1 5.8 7.2 98  HIXBiEFX|E 51 48 45 40
K|iiZFEFHE £0|2UE (%) 73 8.0 9.6 124 REEH 2,102 2,235 2,420 2,693
Oll4 SIZSER (22 Ofle FH7HX| L valuation (22F)
(&2 2023  2024F  2025F  2026F 2023  2024F  2025F  2026F
gostsoR o5t $igsE2 144 148 213 203  PE®X 41.1 428 327 232
712019 134 166 217 306  P/CF(x) 450 424 335 236
HIsigH8712 -10 4 -2 -1 P/B (x) 25 30 28 25
SERAYT 2| 38 38 40 42 EV/EBITDA (x) 52.8 425 325 22.7
SR 2| 6 9 1 9  EPS(¥) 1,672 2,065 2,704 3816
7|Et -54 -43 -53 -52  CFPS(®) 1,529 2,087 2,639 3,744
FALSOZQISIRMAUL RO HE -8 -61 -50 -60  BPS(g) 27867 29538 31,845 35265
IHEAA 2 7|EFRES) ZAE71 -63 -71 -58 -69  DPS(¥) 430 430 430 430
TR 2B -5 -36 -29 =35  HHEMEF (%) 236 19.2 14.6 10.4
AR & 7 |EFHRS] S7HZL) 45 23 18 22 HIERUE (%) 0.6 0.5 05 05
= -33 -18 -11 -6 MEAUSIIE (%) 47 12.6 9.2 10.0
EXgsoR2 oI5t 3255 -199 0 -9 -3 EBITDAZIIE (%) 283 64.9 28.7 38.7
RENMMEFS) -161 0 -1 -1 RNIY0ASIEE (%) 575 113.1 36.2 49.9
PERMUMED -42 2 -6 0  EPSEIIE (%) 430 235 30.9 41.1
HHI|IZ 8] LS 15 -2 -1 -2 OiEAAE W (&) 35 35 35 35
JEIENEE -1 0 -1 0 MK sEE (9) 6.6 6.9 6.8 6.8
RSO oI5t 3ig252 63 -62 -58 -58  DHUA g (3)) 8.3 74 7.2 7.1
HHI 2L S7HLL) 170 -29 -26 -25  ROA (%) 5.1 57 7.0 9.2
Rpo| B7HLUL) 1 0 0 0  ROE (%) 6.7 79 96 12.4
tHig=z2l Xz -27 -32 -32 -32 ROIC (%) 44 75 10.6 15.7
JEIRES -81 -1 0 -1 ExHIE (%) 339 33.1 313 29.2
sz 37t 6 28 99 176  RESHIE (%) 2154 2314 256.9 292.0
WE= 293 299 327 426 =XRUS/AIRE (%) -20 -5.0 99  -164
7|y 299 327 426 603  ZAXYA0|/ZEHIE (x) 9.0 13.9 21.2 35.9

Rtz 9ol DIZOINSH elMRIE
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ostors 2024.7.10
EXojH ¥ SEFI HEF0|

. _ e /(%) 2 = hete
s L SERME) ot SRERETE |0 e e
S (000100) 100,000 |
2024.07.10 e 107,000 - -
2024.06.03 o 106,000 04,46 ~1476 | 500%° —\_,_I—I_\_'_I_’d
2024.05.02 Ot 95,000 -24.15 -18.53 60,000 ¢
2024.02.07 e 85,000 -16.37 682 | 40,000 t
2023.11.01 OH<= 81,362 -24.50 -16.43 20,000 4
2023.07.31 e 95,708 -27.93 -20.10 o I}
2023.04.27 i'ES 76,567 -2556 -13.38 22.7 23.7 24.7
2023.01.19 iTEN 70,824 -28.35 -20.00
2022.11.04 iTEN 67,750 -21.11 -18.24
2022.02.07 o4 75,074 -29.89 -25.49
* 2IE AP 2ERTL N, SEAVI (WARES 19010 SERIS HiZels 22 ol ZARMNES] ZRY MUK 7RIS thyoE §
EXH 25 U HEI|E
71 A
ol S5 12702 71 HU4UE 20% OFAQ] R0l oA HIZEL] @ &% 12702 7|& YEATEEE0| AETYUE | 7L 85
Trading Buy: &= 1271€ 7|& Hii+AUE 10% Ofael =t il B DS 1270E TIE EERSASEC| AYPAUE F
B ek 10E 7|1F HE -10~10% O|LHe| S2H0] o4t HESA | &= 1208 7|& YEXEEE0| AEYE | Z74L Y5t
o= DS 120 TIE ELAUSE -10% OAQ] =7FSH0| oA
Ol<=(A), Trading Buy(ll), 52(@), tH=(®), F7H—), SHEF7H=), Not covered(m)
EXolA Hig

Oi==(oli=) Trading Buy(0iis) SEEY) o=
85.36% 9.15% 5.49% 0%

* 2024 038 31 7IE0Z A2 1132t IBEANR0| U510 B 22U EASTO B
Compliance Notice
- GAE NE AHY Sl DAL A} Hste] S8 O[cHEA 7t SiSS SHQIgLICE
- GAE 2 NEE MBROIA AR HMigSh AFAO| SiELIC
- 2 N2E 293t Ie|AEE NZEEY Sifl AR IR S8FAME 3 HelE ERoln X ELICH
- 2 N2e 250 FEst AH0(L; 7HISH0]| OfEEIAES| 9JH0| HESH| BIFERSS StRleiLch
= ZMNBMRIEE DA 2IMRMIET MRS 4~ Q= RIE 3 HEEFE A2 AO[Lf, AP O F2HH0|Lt 2GS A 4 glen =2 EXIAL Rhle) Tt
ZHRUSI0| = MEHO|LE EXFAIZ|0]| TSt £IF ZHS otAl7| HIFLICEH T2tN 2 ZEARRMAIEE Ost 220 Do SHEX 20| Chet HA MAUATHO|
SURER AEE 4 QIGLILEL & ZMRAXES] XFAMES DA JCTZ HAL| 5i=f 50| FH SH| & HiZES o~ giELICH
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