Y, 000100 - Hel/HH0|Q
MIRAE ASSET — -
R O S5HOFSH

FDA &{7} 7|5 SEZ7} A3

7t 11.62H(7|E 10.72H)
.95_4(7|5 3721t 20|NEY 7HK| 3AXY(|E 3X
MaiCH YUTIRI= 25F EBITDA(vs. 7|1= 12MF EBITDA)
EV/EBITDA 18.3x2 X&3f AT, B|0|ME|Y 7tkl= 1Xt X2 FDA 1712
_T_L

Equity Research .
2024.8.21 SHF= %4%*7f7<|

EXjOlAR| I[TES _
0 b NZEZ 100%(vs. 7|1= 90%), TIj DIUAE 43 312 50%(vs. 7= 30%)2
2EFIH A A 116,0008 AFSFR ALY,
S4R257124/8/20) 94,0002 22|= S8 rNPV(Risk-adjusted Net Present Value) #E0|0|MS &3 |0
AOfE 93.4% XNE"Y 7t7'<| 34XHOZE FHold Tt HZH 247t 108k, EGFR %_OI 1_+_)_k1|
IR X X|ZH AR A 5HXL O3 Hee 40% 7t 2.95%, 2 3%} X|
T o 2H A BA| 7HA DT HRE 10% 7FY 03X SS SMED Ik Cfsh
Consensus HHO|QU24F AlA2) 109 = X Y EEHAH 754 St AMeF FDA 3|7fCh 2L A9k JHEh SA}
T e A 7|EHIXOIC) HEIS BRO|OINS XI5 YA|S B Iy,
Iﬁﬂ/gziisf’ggz“ﬁw j;g 20|KE]Y 2 294 NOPLATO| B7HE0IS 12%) 407 1949101 L5158 S
X, o _ _ _ _
T PR 103 JIR| HEIZ 18x2 M5 7350 EEEC) = AJIR| 3.9%Y + H0|X
KOSPI 2,696.63 ElY 7tX| 73288 ME5tH AMA J7|YIK|= 112.59;% ASIBICHEXN AE 7.5
A7 EE0H(A012)) 7,540 X %), Ol 27t At 3 WIS HMOrL HX &= K-BioWA LE M
YA 80 Of &SHE =ajof 2t 2219 JPE0 M2 YB|QH F|ERLE SC A JHxlE
REFAHIZ00) 687 NPV 539 £Z02 ZXsiLt, 283 NOPLATE| &7 r(éeo_l% 11%) 6,2212120]
QI=01 BRHIZS(%) 204 -
Py 139 HEIZ 18x2 MB5IP 1150| TEICHE AIE 1658 47)
527 Z{K7KE) 53,783 = = =191 =
527 FT7KY) 97.800 = Zx =Y SSEHAH 75y Y LS FDA 57t &5
%) M M 12M 8/20, #O|ME|H(E3ME LAZCLUZE) + OIO|HIEIZHE2HE RYBREVANT) H2Q
’%EW -15 444 340 0| FDAZEE 5712 SS3HC}. 57} M2E2 EGFR exon 19 22 E= exon
AU
S a1 423 4 21 L85SR |8t SUH07F Qs 24 FEA F= HOIY HIANEHANSCLE)
|ZXICt. OIAEEIAHIZtel @AIHEIE(E2E TAGRISSO) CHH|

130
120
110
100
90
80
70
60

Mol sixto| 1} %

E /52.'_5 2 H0|= Z|=0|X} LSt chemo-free 1XF X|ZH|OICt. &
(I\/I/-\RIPOSA) M QAIHEIE CHH| 28 Tl E= AY ?I
AAZIHE ATHMPES 23.7702 vs. RAIHEIE 16.671€)

T X
RS
RN
> —
o r
w
Cg_
=
N =
D-rnoh

23.8 23.12 24.4 24.8

[HIoHHI0]2] 27| (128) 2022 2023 2024F 2025F 2026F
120 &Y (M) 1,776 1,859 2,004 2,286 2514
:r:[lm_a Grmirasasset.com HYoI (MR 36 57 121 165 247
FOIAUE (%) 2.0 3.1 5.8 7.2 9.8

0[] (Hfg) 95 136 168 220 311

EPS (&) 1,169 1,672 2,065 2,704 3,816

ROE (%) 49 6.7 7.9 9.6 124

P/E (8H) 46.8 411 455 348 246

P/B () 2.0 25 32 3.0 2.7

HHE2IE (%) 0.7 0.6 05 05 05

FK-IFRS A 7IF, =0[92 X|EiFF 7% 01
A2 Rerd, DIH0IMSHE SMRIHE



2 Mirae Asset Securities Research

2024.8.21

—_
=

elOINE[E 7t 71X| &gk 7

22[9] YO|XE|Y NPV 34X 11Xt X|ZH 7tK| 2.9, 2Xt & 3&t X|ZH| 7HX]
3,0009 %, MUX OIUAAE 74X 1,500 &0|Ct. =7t HO|XNEIY 7HX| A&k 7tsH
2 1) MARIPOSA Fx MZ7|7t G0, 2) PALOMA-3 FDA 37t 08, 3)

MARIPOSA-2%H|0|E SO|L}.

1) 1H25 MARIPOSA| ZH| MZ 7IZHOS) BIOIEE). Oft 7+ 718t EOIEHS mPFS
GIOIEIT). Stk SEAel I SR3 B7E MRl 0S HOIED SANCR 2l 2

ABEIY TiH| 3t Thig BYU 22 1% ARA 13 HRSS ©S AY 4 Utk 2
2l= oX 1X X=H 03 BRE 40%E 7Pdotd U1, J&J= 50%E =Hotdl LY.

2) 1024 PALOMA-32| FDA &{7} 4Lt X[t ASCO 240|A MIZ2H0|=FHEH 20| XE]
EHOIO|EEISC YHARRZ, IV CHH| SCOIM EoF Hold i, O T 3 ME
2 Mg HRAC E2 FDAZEE UMMM Priority Review) EEOZ 5{7} AESO|CH.
OfDIEtEFRS IVELH SCHI™CS| BIO|E7F O ZU7(0, A HE S0 SQ0oIH. R2= 1
Xt X2 O3 MQE 94 AI7|12 bHCZ 7IHelD A1, J&JE I3 Hes 9N Ir
717t 2670E= Aol L.

3) °ixf OFF 7|tH7} Gi= MARIPOSA-2 7t HIO[HC}. MARIPOSA-2= QAIHEH LY
A SAHSO0I| CHot AAAIROIC) X[t ESMO 230i1A 'LH St H|O|E{0f M= OfJRHEr+
oi|O[XE/E+chemot Ol A +2i|0|XE|Z0H| CHSH 2HHd Olsw/t H3HLT, O] THZ0H| OFaIgEr
Etef+chemo= FDA 57t5 &S3iC 2= MARIPOSA-2 G|O[E{7} HEE|7[ & 20|
ME|ES| 2AH3At 7IAIE & 12ECZ 7ML, YH 0|2 3,0009H= ofefxd
of HE ULt J2Lt MARIPOSA-2&= 2 ”é**lédol OtL|Ct HMsIH = 2X4E
017] ?lofl sfstetefd| £ £ 20|XEd £z SHs WSt 7} Ads XA
Aot B UL MARIPOSA-20i|A] +E1|0|X1E|u9| = dHQl HIO|EZt =E5ENE 241, 3
X|=2H 7R A 7ksd0l QL 2= 9/14 ESMO 24014 MARIPOSA-2(LBA 54)
MARIPOSA(LBAS5) HIOIE{ HEIOIEZ} HIFE0f UL

=2 |ujo
B S [>

AL 74 S OIS0k £2 Ol= S= HI0|2&! legend biotech(LEGN US)OICY.
1 % SYOE A7k Al 0HEH $5bnOlA 7|CH=l= OtO|E

- 0l Of AE[-MI(HEHE: CARVYKTY)O|Z, S#m7}

2|0 X{E/Z+OIOIEIEIRIOICE. 2ITE 7He Of0|E & NSt Ol0|HE Z2UELS S6t
=

O o= o

FRlEPt QUBkD, mo|ZARRlols E7IE Ofo|S Mt S FHHEl] XSE
SO UNOICE B, HTE JIQ7HRIC] B IHEIQ] HRILE HFEO| AZIEHS 7t
8IE| FDAGI7H Al $6bn(2f 8XR), 57} OJF Cighy B4% £7|EQRNUIN SHH
Ol CIO|EIZ HHGID $15bn(2f 20ERNTIK] A3 B USICL SA E3H HO[XENY
7} 03 EAMEAC] T 230 T2 K&K 7% TKE| M52 JHehE 4 Tt

0190 2RR| 1ok 1bAt F7F HIO|ER} 302401 £F FH5H0| Ua, HIV =EH0R
S(PrEP) XS 7t 7Ifels Z2lo=ol 2LIZHIEIZ API HICH SEtatt A% I

O ME =71 s 7Itsl = & UAZ.
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B 1. fetdd @300 oy, &, =F)
= Lig H|Z
25F EBITDA 2,153 *(7|Z 12M fwd EV/EBITDA)
Target EV/EBITDA 183 * A% MUAL Tt CHH| 30% Z2|0|(GEZst 0|7M0| w2 T2j0|g)
FATER| 39,345
=] 2,389
Wo|ZefQl 71X 23,598
Z|OXEIZHOID[2IEIY HE CHalATE THR] 2t
*0[=227} $100,000(%H7F 2% 214, {3 7t 0122 80%(Cizt -2%),
|o|XE| 33598 11 9| X% O|=+232| 50%,
ol 2EE| 13%(~$1bn) 14%($1bn~$2bn), 15%($3bn~),
HIZOEl 5%, 8018 12%, 24'3~354, E5{EIE 0|5 FEAAE-20%
OfUAE 1,623 L DIYPAE $400mn(EE 50%) =4
1%t 29,021 2024 0|2 SA|, EES 1% to 54 40%, HZEE 100%(7 1= 90%)
2%} 2,288 2025 0|2 =A|, 2ES 1% to 74 10%, AZEE 80%
3t 766 2025 0= 2Al, AFE 1% to 74 10%, H3&= 80%
H|Z 2HH)7 | PR} 5,844 * Ee7foH
A 7|97 81,175
ZA 2 (BT 70,260
HEFHE) 115,754 * 116,0008
BNt () 94,000
A5 23%
XE: DANMSHE 2IARIMES
B 2. U M2 H2FA Valuation Table (A2, %, H)
e ANE| HES a1910|2 oi0i0[elE 2009 ROE P/E P/B EV/EBITDA P/S
E8)| FY1  FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2
Q&torl | 7.0(2087 2231 135 185 65 83| 168 205 79 91| 440 34| 35 32| 370 286| 37 34
a0l | 37(1625 1,743| 264 283 163 163| 191 205| 160 14.8| 203 188| 32 28| 108 98| 23 21
=2y 15| 1546 1664 109 118 7.1 7.1 91 100 97 91| 173 167| 17 15| 86 79| 10 09
Z0MIAEI| 07| 659 704| 31 42| 47 60| 29 33| 41 47| 260 206| 1.1 10| 154 128 10 1.0
=MR 1.7/ 1,765 1,902 63 83| 36 47| 17 48| 13 35| 1020 368 1.3 13| 176 152| 10 09
eMes | 1.6(1,313 1407 149 168 11.3 120 83 122| 99 126| 195 136 1.9 17| 108 95| 12 12
HKOI= | 1.2 910 978| 99 114| 109 17| 71 81 - 4 166 147 - 4 114 96| 13 12
b s 86 94 82 90| 361 24| 21 19| 159 133] 16 15
X2 Factset ZHIMA, DIZOIMSH 2IME|ME]
I 3. Yo|XE|Y HEIZ ME HW200|M (Cal=r= i)
Multiple H20j0]M 24F 25F 26F 27F 28F 20F 30F 31F 32F 33F
NOPLAT ($mn) 3 56 213 334 449 586 501 512 514 516
NOPLAT (242) 35 734 2,768 4348 5,833 7,614 6,512 6,661 6,684 6,709
7| (24) 31 596 2,024 2,864 3,462 4,071 3,136 2,890 2,613 2,623
211 12m YEIS 13x 409 7,750 26,313 37,235  45002| 52,919| 40,774 37576 33966 34,096
D5kl 12m HEIZ 18x 567 10,730 36433 51556  62,311| 73273| 56456 52,028 47,030 47,209
AHYAMIE 12m HEZ 30x 945 17,884 60,722 85927 103,851| 122,121| 94,093 86714 78383 78682
RE: DAASH SARIMES
4. YHIQH F|EZL} SC HE Hof HEIZ ME HWR00|M (4T, o)
Muttiple #2001 25F 26F 27F 28F 29F 32F 33F 34F 36F 39F
NOPLAT ($mn) 2.8 2.8 278.3 806.4 891.1 982.3 914.1 851.3 766.1 502.7
NOPLAT (242) 1,206 1,206 3618 10483  11584| 12,770 11,834 11,066 9,960 6,535
S IR] (HE) 979 882 2,383 6,221 6,193 4,992 4,185 3,511 2,847 1,230
2RI 12m HEIZ 13x| 12,723 11462  30980| 80,876| 80515| 64,897 54408 45645 37,010 15995
Q5L 12m HEIZ 18| 17,617 15871  42.895| 111983| 111482 89857 75334 63201  51244| 22147
AHI/ME 12m HEIZ 30x| 29362 26452  71492| 186,638| 185803 | 149,761 125556 105335  85407| 36,912

>

{2 DI2HOAIS A 2IMRIME

Mirae Asset Securities Research 3
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E 5. HO|ME|H NPV HF0j0[M 71

2024.8.21

@1, @, 17)

Rl

2OIXIE|+OIDIUIEEY HE THAHMEE 7Hx
*0J=2017H $100,000(212F 2% Q1Y) K21 ©P7} 0J20] B0%(1Z -2%),
19| X/ Dj=+R29 50%,
ol 2EE| 13%(~$1bn) 14%($1bn~$2bn), 15%($3bn-~),
RIEOFE 5%, SIS 12%, 2411-354, S5EI2 0|5 TAEE-20%

2

= LhE
HOIXEE 33,598
OIAAE 1,523
1xt 29,021
2t 2,288
3%t 766

=X
T O

1% to 5 40%,

o OtUAE $400mnEE 50%)

RNEL

HEEE 100%(71Z 90%)

2024 Oj= 2|, &2 s
2025 O|= EA|, 2EE 1% to 79 10%, Y3SE 80%
2025 O|= EA|, 2EE 1% to 79 10%, Y3SE 80%

N2 D2HOASH EIMXIHE

ag 1. HOINEH mhE Fd

J2 2. Ho|ME|Y 2HE| i€ X

(Mg (soreta)) = 2HE| I1E 3
5 *Tstline 700 . = QATEH/H-AT X9 2E| HHE £
2nd line - = m
4 u 3rd line B 600
500 |
3 400 |
9 300 |
200 |
1
100 I
0 0 : I : : : : : : :
24F 25F 26F 27F 28F 29F 30F 31F 32F 24F 25F 26F 27F 28F 29F 30F 31F 32F
XE: OAMESH 2IARIMES XE: DANMSH 2IARIMES
K 6. E‘llolx'lEI'EI NPV (sOretEy Aloiel)
HOIXEH 1t X|ZH| 71X] A4 2024F  2025F  2026F  2027F  2028F  2029Fi 2034F  2035F v
0|2 O H|ANZBRHE5% of NSCLC) 82,064 82556 83,052 83550 84,0561 84555 87,123 87,646
02 EGFR 0| mNSCLC(32%) 26,260 26418 26577 26736 26,896  27,068i 27,879 28,047
0|2 EES(1% to 40%) 1% 1% 21% 30% 40% 40% 40% 40%
OJ= Si7t HIR ($100,000 7t 29%QkA 100 102 104 106 108 110 122 124
0= 1x} X2 |0|MEL DHEY 26 290 567 858 1,165 1,195 1,359 1,395
L MO HIAMEE2KE5% of NSCLC) 130,367 130,758 131,150 131544 131,938 1323341 134,331 134,734
£ EGFR H0| 28X mNSCLC(32%) 64,181 64373 64566 64760 64,954 65149 66,132 66,331
S8 HES(012 AEEY 75%) 1% 8% 15% 23% 30% 30% 30%
Z‘ji} ozt HIg@OE oTHlE 80%, ¥ 2% 7tH %0 -8 . - 2 . .
S 1A X2 YO|NE|IL DB 39 408 765 1,110 1,442 1,323 1,301
0IZ/SE 2| W&(OIZ/982 50%) 164 487 812 1,137 1,319 1,341 1,348
12t X2 O|MEIS TS 26 492 1,462 2,435 3411 3,956 4,024 4,043
2E| (13%~15) 3 64 190 341 478 593 604 607
HIZOFE (5%) 1 25 73 122 171 198 201 202
QATE X9 R 2HE| (60%) + HZOFE 3 63 187 326 457 554 563 566
FCF (M2 20%) 3 50 150 261 366 443 451 453 1,415
SATIR|EQIE 12%) 2 40 107 166 207 224 163 163 456
SAWIR| & 2,232
HBIH5A (100%) PoA 2,232
213t 7HR| A (1,3002) 2,902

= AEIIR| STHYE -20% X2 O20NSHE 2IMRIME

4 Mirae Asset Securities Research
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HOIKE|'L 2t XIZH| 7HX| AFY 2024F  2025F  2026F  2027F  2028F  2029F{ 2034F  2035F v
0|2 EGFR T790M H0|(45%) 11,817 11,888 11,959 12,031 12103 12176} 12546 12,621

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

0|= 217t HIR ($100,000 7+ 2%Q14f 100 102 104 106 108 110 122 124

0|= 2x} A2 2|OIMElE DHEY 12 37 51 72 94 153 157

Q2 EGFR T790M £H0|(45%) 28,881 28968 29,055 29,142 29229  29317i 29,760 29,849

R HES(012 HES9| 75%) 1% 2% 3% 4% 5% 8% 8%

ij?r) oZh HIZ(OIE H7HHIS 80%, ¢ 2% 7HA %0 28 27 2 ) & -

S 24t X|2 YO|NE| DB 17 43 67 91 114 149 146

01=/98 2| WE(01=/2E2 50%) 15 37 59 81 104 151 152

24t X|2 glo|MElY DS 0 44 11 177 244, 312 453 455

2| (13%~15%) 0 6 14 25 34 47 63 68

HIZOLE (5%) 0 2 6 9 12 16 23 23

QATEN H|9| Q5+ 2HE| (B0%) + HZOFKI 0 6 14 24 33 44 63 64

FCF (M2 20%) 0 5 1 19 26 35 51 51 159
SR IXI(ERIE 12%) 0 4 8 12 15 18 18 18 51

FCFF SA7HR| gt 220

HB7K54 (80%) PoA 176

45} 71%| At (13008) 229

HIOIME|'E 3t XIZH| 71| AP 2024 2025 2026 2027 2028 2029 2034 2035 v
0|= EGFR C797S MET t40](30%) 3,545 3,566 3,588 3,609 3,631 3,653 3,764 3,786

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

0|2 217t HIZ ($100,000 SI7t 2%Q 14 100 102 104 106 108 110 122 124

0= 3x} A= |0IMEH oH= 0 4 9 15 22 28 46 47

Q2 EGFR C797S MET £0|(30%) 8,664 8,690 8716 8,743 8,769 8,795 8928 8,955

S8 HUES(012 FHEE9| 75%) 1% 2% 3% 4% 5% 8% 8%

ij:j) ozt HIEO|= ¢iZHIE 80%, o 2% 74 % % 9 9 % 8 80

$8! 3At X2 YOIMEH DjE 0 B 16 25 33 42 55 54

01=2/92 2 WEOl=/9E2 50%) 5 13 20 27 35 50 50

3Xt X2 |OIMEH ofE 0 15 33 60 82 105 151 151

2%E] (13%~15) 0 2 5 8 12 16 23 23

HIZOFE (5%) 0 1 2 3 4 5 8 8

QATH H|Q| Rt 2LE] (60%) + MZOKE 0 2 5 8 11 15 21 21 0
FCF (M2 20%) 0 2 4 6 9 12 17 17 53
SAZIRIERIE 12%) 0 1 3 4 5 6 6 6 17
S| & 74

HZ7H=4(80%) PoA 59

3t 7ER| £t (1300%) 77

o7}/ DiYUAE 2024 2025 2026 2027 2028 2029 2034 2035

OlUAE 48 48 48 %

S 7hR|, 45} BHH(1 3009), 43 &5 30% | 55|

7 MEIHA| GPARE -20% M2 O[OS HE 2lMANIE

B 7. Y0|ME|Y HEIE ME HR0j0|M (4T, o)
Muttiple 20j0]M 24F 25F 26F 27F 28F 20F 30F 31F 32F 33F
NOPLAT ($mn) 3 56 213 334 449 586 501 512 514 516

NOPLAT (24¢4) 35 734 2768 4348 5833 7614 6512 6,661 6,684 6,709

SA7EX| () 31 596 2024 2864 3462 4071 3136 2890 2613 2623

SERQ 24F HEIZ 13x 409 7750 26313 37235  45002| 52,919| 40774 37576 33,966 34,096

Q58 24F HEIZ 18x 567 10,730 36433 51556  62311| 73273| 56456 52028 47,030 47,209

AHIAE 24F HEIZ 30x 945 17,884 60,722 85927 103851 122,121| 94093 86714 78383 78,632

A= OIS 2MAIHE]

Mirae Asset Securities Research D
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7 3. ESWEEC| A7k Z|TY D15 102 014 7|t OFOI™ (21 11# version)

Pipeline to deliver ~14 novel therapies with PYS

of $1B+ filed through 2025
Five with $5B+ potential $18+ Potential

2021 approvals Select novel therapy approvals & filings in 2021-2025 timeframe

ilta-cel fLpocatre milvexian
POnVOr G Autoantibody-driven ’
% e y Multiple myeloma d Thrombosis

TARIS platform
Bladder cancer

Multiple sclerosis " 1 .
? talquetamab teclistamab niraparib bermekimab AAV Platform
Inherited retinal
Multiple myeloma Multiple myeloma Prostate cancer AD and HS
diseases
W RYBREVANT | _ . _
amivantamab aticaprant seltorexant macitentan 75 mg oral IL-23i aprocitentan
MDD Adjunctive MDD PAH and CTEPH Autoimmune diseases Hypertension

Non-small cell

lung cancer
RSV adult vaccine HBV siRNA
Respiratory syncytial Hepatitis B/D
virus co-infection

A= J&J, DIHOIMSH AR IHE

a3 4. ZLUELC| AZE Z|0f 1Y 102=2] 014 71t Of0IH (231 128 version)

Select marketed brands Select anticipated novel therapy approvals & filings through 2030

—— —

Assets -— — c— P TS -— —

i S ; S CARVYKTI \ RYBREVANT / lazertinib INJ-2113 Targeted nipocalimab
with ®DARZALEX abtgee ‘Tre‘m‘f/a ~~Lupg Cancer 5 7 ol peptide Autoantibody Diseases
$5B+ L - Autoimmune Diseases

— e
Potential® CD20-based CAR-T2 — TARIS Platform
— — Lymphoma milv Bladder Cancer
4 TALVEY () TECVAYLI —= Thrombosis
" iaanresi)
Anti-Tau mAb
Azheimer's Diseace
Assets — — — o —

. Spravato JNJ-1887 sCD59 Trispecifics? JINJ-8343KLK2 / CD3
with 0 Eﬂﬁ?da Ve Geographic Atrophy Hematologic Malignancies Prostate Cancer
$1-5B — — —
Potential3 seltorexant JNJ-8114 PSMA / CD3 JINJ-6420 29A¢ KLK2

— — Major Depressive Disorder Prostate Cancer Prostate Cancer
- U P
Opsumit s ptravi — —
EXPEC JNJ-4804° Menin-KMT2A inhibitor
Mutivalent Vaccine (9V) Inflammatory Bowel Disease Hematologic Malignancies
—_— p—
aticaprant RPGR Gene Therapy JNJ-1459
Major Depressive Disorder Retin'tis Pigmentosa Psoriasis
— o —_— —
$5B+ potentiol asset in 2021 AnalystDay  ONC ™M NS Select Other Areas

A= J&J, DIHOIASH AR IHE

02 5. J&J AEPAGIEIE]) #7t ThE MY I 6. HHE HIO|R(LEGN US) AI7HEY 0|

(eoreray) (Moigy) cilta—cel (Carvykti) FDA
8,000 16 ClUNE4E z_icrilﬁ
cilta—cel (Carvykti) FDA SBLA AIH
7,000 | 4t CINTAE 53} X|2 517}
6,000 + 12 | cilta—cel cilta—cel (Carvykti) FDA
_ FDA LHEEE3 28 K&
5,000 10 | 8n Hlole] wa
4,000 + Al
8 L
3,000 |
6
2,000 |
1,000 | 4 cilta—cel (Carvykti)
. , EMA CHMP 2&X o|A
2023A 2024F 2025F 2026F 2027F 2028F 2029F 21.2 21.8 22.2 22.8 23.2 23.8 24.2

R{2: Factset ZHIA, DIfOIXZH 2IAXIME] X2 Factset, DIOINZH 2IAXIME

6 Mirae Asset Securities Research
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18 7.J&J° EGFR H|AMEHY AIY AFE 2EH

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

Exploring additional
opportunities

Novel combinations
Lung and beyond

@ Subcutaneous formulation

2 L MARIPOSA-2

EGFR common mutations
(in combo with lazertinib

@ Optimize dosing regimen

L.,

andeheme) EGFR common mutations @ Adjuvant/EarIy EGFR Lung
in combination with lazertinib
‘o
2 L @ Maximize RYBREVANT
CHRYSALIS 1 L Cv) potential with research in
o PAPILLON EGFR and MET related driver

EGFR ex20ins

- - mutations: colorectal cancer,
(in combo with chemo)

hepatocellular carcinoma,
head and neck squamous cell
carcinoma, MET-14 Skip

— 2021 2025 —— Future —>

At=: Johnson&Johnson, O|2OAIEH 2|AX[MIE]

1% 8. J&JO| EGFR HIAMEHE AIY EHE JH. 1Xt XIEH RS 50%, =Y 50 0l

Our evidence! Our execution Our ambition
&) significantly extends PFS ~1 26-month avg time to peak ~ O/ 1Lptson
+ 30% reduction in risk of |.I.I.I. share for 1L therapies? 5 O A) RYBREVANT

progression or death & lazertinib
compared with osimertinib

lung
@ Targeted 2025 sul:_)cutaneous $ 5 B + portfolio?
+  Addresses EGFR & MET formulation

alterations upfront
+ Preserves chemotherapy to

Ezig'::e'énfoﬁ’:jifartZTta”Ce T Treatment experience ...Transforming outcomes
evidence at launch for more than 320,0004
) Durable responses patients with EGFR+
+ Longest median duration
of response in 1L common NSCLC gIOba”y
EGFR NSCLC
J&J 1.Cho BC, et al. Amivantamab Plus Lazertinib vs Osimertinib as First-line Treatment in Patients With EGFR-mutated, Advanced Non-small Cell Lung Cancer (NSCLC): Primary Results From MARIPOSA, a Phase 3, Global, Randomized, Controlled Trial

Abstract presented at the European Society for Medical Oncology 2023 Mesting; October 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 Cemer Enviza

At2: Johnson&Johnson, D2{0iAISH 2|AX|IME

33 9. ESMO 20240{A1 MARIPOSA-2(LBA54), MARIPOSA-1(LBA55) RiC|0|E. 6

LBA54 - Amivantamab Plus Chemotherapy vs Chemotherapy in EGFR-mutated, Advanced Non-small Cell Lung Cancer After Disease
Progression on Osimertinib: 2nd Interim Overall Survival From MARIPOSA-2

[+

P on Number LBAS4
Sanjay Popat (London, United Kingdom)
me 09:20-09:30

[+

LBAS5 - Mechanisms of Acquired Resistance to First-line Amivantamab Plus Lazertinib Versus Osimertinib in Patients With EGFR-mutant
Advanced Non-Small Cell Lung Cancer: An Early Analysis from the Phase 3 MARIPOSA Study

n Number LBAS5
Benjamin Besse (Villsjuif, Cedex, France, CEDEX)
me 09:30 - 09:40

A2 ESMO 2024, DIZHOASH 2| M IHE
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% 10. MARIPOSA ALKl 2 2kX} H|OJAZFQ! a3 11. 1Xt ‘"ot PFS by BICR

MARIPOSA: Phase 3 Study Design

100
2 Modkn fotowup 220montns__ Medan PES
(95% €1}
g w 75%] B Carerin 337 mo (19.1-377)
Key Eligibility Critoria Frimay angpoit f pogreetone I - 166mo (148-185)
- survival { by per RECIST 1.1
P NG H Syl sl - Amivantamats + agarin 5 osmartins ‘.§ . - HR. 0.70 (95% CI, 0.56-0.85); P<0.001
Dl | STRETI, s H
advarced disease H — . 2 % Amivantamab + Lazertinib
Documented EGFR H Osimertinib - Overal sunvival (08 £
Ex19061 o LBSAR g (n=428; blinded) ~ Onjscava response rate {ORR) H o) Osimertinid
ECOGPSDor i +  Duration of response (DoR)
H] - PFS after first subsequent therapy (PFS2) 2 2
Stratification Factors E Lazertinib - Symplomatic PFS: g
EGFR mutalion type: = (n=216; blinded) * intracraniai PFS* &
{Ex15del ar LASSR) ~ Satety o 5 e
. _ 3 8 9 12 w:mm:s 21 24 2 3 B
Dot (0 28-0ay CyChs)
History of besin Arbctana £50m) {450 280wy o s sk, S vy 2k P . ”
metasiases® (yes or na) Lz w’gn 16 assess the on w0 287 332 0 20 194 106 [ £l s [
W we  ws s s w w4 B 0 0

Amivantamab + Osimertinib Lazerti

Characteristic, n (%) Lazertinib (n=42¢ (n=429) (n=21 100
Median age, years (range) 64 (25-88) 63 (28-88) 63 (31-87) =
Female 275 (64) 251 (59) 136 (63) Ew rsadirailVi
Race: i

Asian 250 (58) 251 (59) 128 (59) £ o

White 164 (38) 165(38) 79(37) g

Other® 15(3) 13(3) a4 g i o
ECOGPS 1 288 (67) 280 (65) 140 (85) £ Osimertinib
History of smoking 130 (30) 134 (31) 73 (34) g =
History of brain melastases 178 (41) 172 (40) 86 (40) =
EGFR mutation type® °

Ex19del 258 (60) 257 (60) 131(61)

" s a0 sw s me  w w wm we e m 8 o

LB58R 172 (40) 172 (40) 85 (39) we 4w 4 o s ;e s @ % 4 m w0

Adenocarcinoma subtype 417 (97) 415 (97) 212 (98)
Atz ESMO 23, O[2H0IMSH 2| MARIE] Atz: ESMO 23, O[2H0IMESH 2| MARIE

12! 12. MARIPOSA 2% HIO[E 7HL / MIS At a3 13. VIE QMY HIOJE / & XA UE 2=

VTE rates were higher for amivantamab +

* Median treatment duration was 18.5 mo for amivantamab + lazertinib and 18.0 me for osimertinib Amivantamab +
i lazertinib

NARtamaD + rar— Any VTE, n (%) 157 (37) + Most common preferred terms were
TEAE, n (%) inib (n=421) 128) Grade 1 5(1) pulmonary embolism and deep vein
Any AE 421(100) 425 (99) Grade 2 105 25) Svombons
Grade 23 AEs 316 (75) 183 (43) Grade 3 43(10) y :'”5‘ VTEs ‘,"e‘eoz’j";‘;fs et
. X <
Serious AEs 205 (49) 143 (33) Grade 4 2(05) af;d:g"c‘ep;agbrlz bodd a:“v;as W (<1%)
AEs leading lo death M@ no ] Grade 5 208 * Rates of discontinuations due to VTE were low
Any AE leading to treatment: Any VTE leading to death, n (%) 2(05) and comparable between arms
Interruptions of any agent 350 (83) 165 (38) Any VTE leading to any discontinuation, n (%) 2@ *  Attime of first VTE:
Reduclions of any agent 249 (59) 23 (5) Anticoagutant use at time of first VTE, n (%) + Most patients were not on anticoagulants
Discontinualions of any agent 147 (35) 58 (14) On anticoagulants 5(1) ] « Majority in the amivantamab + lazertinib
Not on anticoagulants 152 (36) 39(9) arm occutred within the first 4 months.
Median onset lo first VTE 84 days 194 days *  Prophylactic dose anticoagulation is now
Within first 4 months, n (%) 97 of 157 (62) 130139 (33) recommended for the first 4 months of treatment
in ongoing trials of amivantamab + lazertinib
s nmat ™ Conclusions
Related 1o EGFR [— " . = Safety profile of amivantamab +
hibi i
e u:': :iii?;"‘:ﬂ:‘;:f:?:&?:?;“h pror * Amivantamab + lazertinib significantly improved PFS over osimertinib in first-line EGFR-mutant advanced
' NSCLC (HR, 0.70; 95% ClI, 0.58-0.85; P<0.001)
s denaterm * EGFR- and MET-related AEs were
”;":' higher for amivantamab + lazertinib * In addition, amivantamab + lazertinib compared to osimertinib showed:
—_— except diarrhea, which was higher 5 4 A
Rsistnd 1o MET Hypoatuuminemia for osimertinib * Consistent benefit in patients with and without brain metastases
aibiton J——
Other W *  Incidence of grade 4-5 AEs was * More durable responses, with a 9-month improvement in median DoR (25.8 vs 16.8 mo)
AL oo low and comparable between arms «  Favorable trend in OS at early interim assessment (HR, 0.80; P=0.11)
*  Rates of ILD/ 1 ed
“':’w“:: |U?v.e:|nw3% rg:z;tmh(:;'r"; remain * Amivantamab + lazertinib had higher rates of EGFR- and MET-related AEs and VTEs, majority grade 1-2
[-S— * Infrequent discontinuations due to treatment-related AEs (10%)
seamia
- B Aot Lasune: e 12
Hrpossicamia ik g 12 Amivantamab + lazertinib represents a new standard of care in patients with
e first-line, EGFR-mutant advanced NSCLC
100% 100%
. = T . = x
K= ESMO 23, OI2403SH 2IMXIIE A= ESMO 23, DIH0ASH 2IMRRIE
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13 14. MARIPOSA-2 2HCIXION I 2t H|O] A2t a3 15, 1x} Y7HH=s PFS, 2Xt Hot ¥ OS

At a median follow-up of 8.7 months, and ’
reduced the risk of progression or death by 52% and 56%, respectively

Serial brain MRIs were required for all patients*

Key Eligibility Criteria Dual primary endpolnt of PFS® by BICR

+ Localy sdvanced or g Amivantamab-Lazertinib-Chemotherapy per RECISTvi.1 _ o .
metastabe NSCLC H (n=263) £ by
z + Amivantamab-Lazertinib-Chemotherapy Modian PFS: 6.3 v 4.2 mantns WMedian PFS: 8.3 va 4.2 months
+ Documented EGFR H Chamorhei
Exiodelor LBSOR H vs Chemotherapy w0 T as
+ Progressed on or aer ] Chemotherapy + Amivantamab-Chemotherapy & (95% CI, 0.35-0.58)
osimertini monotherapy _g (n=263) Vs Chemotherapy ] ea 001
* Stable bean metastases e Amivantamab-Chemotherapy * Objective response rate (ORRY :
e p 31) « Duration of response (DoR) 5 w0 Cazertini-Chamothe
raciaton datntre ther Lazer othara
rapiequoiriey oo Overallsurvval (OSY ] "
B Dosing (in 21-day cyces) + Intracranial PFS £
atficanon Factors Amivantamab: 1400 m (1750 mg # 280 ) fo e st & woeks, han 9 o i Amivantamab-Chemotherapy
+ Osimertinds lne of therapy 17501mg (2100 mg # 260 ) every 3 weeks saring 3¢ Cyce 3 (week 7) 5 Tine fo mbeequen! hacapy 2 :
(15t vs 2nd) Lazertini: 240 g oty strtng ater completion o cassoplatd + PFS afler first subsequent therapy (PFS2)! < H Chemotherapy
- Asan race (yos ot 0 : + Symplomatc PFS ot " . - o
o + Carboplatin: AUCS for th frst 4 cyces . Safety ¢ N ¢ .
Pyl pob + Pemetrexed: 500 o urd dnaase srogresvon Months
o . 0 ' N o

Amivantamab-Lazertinib-

Chemotherapy (n=13 Chemotherapy (
62(31-85) 62 (36-84) 61(23-83) At time of data cutoff, the median follow-up for the study was 8.7 months

Female 157 (60) 81(62) 168 (64)

Race
Asian 127 (48) 63 (48) 125 (48) _ ™
White 123 (47) 60 (46) 129 (49) £ £ Amivantamab-Lazertinib-Chemotharapy
Others 136 8@ °® g Amivantamab-Chemotherapy E

ECOGPS 1 162 (62) 76 (58) 171 (65) fw g w

History of smoking 95 (36) 41(31) 87(33) H . H w

History of brain metastases 120 (46) 58 (44) 120 (46) £ 2
No prior brain radiation 610f 120 (51) 24 0f 58 (41) 56 of 120 (47) ; » f »

Osimertinib line of therapy® F Chamotharapy ¥ Chemotnacspy
First 181 (69) 97 (74) 185 (70) YR i S S S S S R Y
Second 82(31) 34(26) 77(29) WMonths Months

EGFR mutation type —— W W W w . ———— W W w W% 44
Ex1odel 183 (70) 89(68) 165(63) woom o owm om w4 s Tmo om ow om w4 o
L856R 7930) 2(32) 9837) [ : eoe ]

«chematherapy regimen was 5 4 months.

X2 ESMO 23, DJZHOIAISH 2IMAIIES X2 ESMO 23, DJZHOIAISH 2IMAIHES
2 16. MARIPOSA-2 QA 7HQ U A5 Abst 12 17. Amit+chemo+azer £7} 24 CIXIOl / Qito] ZH=

hemotherapy Amivantamab. Amivantamab-Lazertinib.
s * Median treatment
(n=243) Chemotherapy (n=130) | Chemotherapy® (n=263)
Treatment duration. 3.7 months 6.3 months 57 months e for During the study, the IDMC identified increased hematologic toxicities in the I b arm
median (range) 47) 0.1-18.6 z
g =19 B4 L d Containing arms v8 * The | tinib- regimen was modified to start lazertinib after
No. of chemotherapy cycles. chemotherapy
median (range) * An extension cohort was started, enrolling new patients, to evaluate the safety/efficacy of the modified regimen
Carboplatin * Amivantamab-containing
441:6) 4040 0 arms had higher rates of
Pemetrexed 6(1-23) 9(1-22) 7(1-25) grade 23 AEs and dose

modifications vs

Amivantamab. Amivantamab.-Lazertini-

TEAE, n (%) Chemotherapy (n=130) Chemotherapy* (n=263) chemotherapy - e
ivantamab-Lazertinib-Chemothera, -

Any AEs 227 (93) 130 (100) 263 (100) + Highest in the Currently ongoing E Modified Am¥ (00) Py Key endpoints®:
Grade 23 AEs 17 @48) 94 (72) 242 (92) :’“:::fg"‘m Same allgibimy -g- « Safety
Sl ARS R ) 42@2 e chemotherapy arm criteria as the H * {Progemlon-fes rvied (PF6)
AEs leading to death 3m 3(2) 14(5) - main study E +  Objective response rate
Any AE leading to treatment w;efw’"“ R0 3 Amivantamab-Chemotherapy « Duration of response

Intermuptions of any agent 81(33) 84 (65) 202(77) & (n~30) * Intracranial PFS

* Discontinuations of all
Reductions of any agent 7 (1 5341 "
o o] 2% i agents due 1o treatment
Discontinuations of any agent 9(4) 2418 90 (34) related AEs was 2%, 8%,

Dlscunkinsmions of o soure 104) 1 L] d10% Conclusions

* Amivantamab-containing . and improved PFS, with >50% reduction in
arms had higher rates of of death to
EGFR- and MET-related AEs
Paronychia 1(04) 0 4837) 3@ 133 (51) 1) * In addition, to both ami ini i showed
Rash 129 0 56 (43) 86 126 (48) 17(6) * Neutropenia and
Stomats 20 o 91@2) 1) 120 48) 29 thrombocytopenia: * Consistent PFS benefit across all subgroups
Darhea 187 104 18014) 1) 68 26) 1044) « Most ed durl
‘Associated with MET inhibIion o mecaue « Significantly higher ORR and numerically longer DoR
Hypoatumnamia 20 104 20@2) 3@ 104 (40) 12(6) S
Poripheral edoma 15(6) 0 42(32) 2(2) 85(32) 104) * Low rates of febrile LS longer PFS, may provide anti-t CNS effects
Rasociated with neutropenia (2%, 2%,
Neutropenia 101 (42) 82021 74 (57) 50 (45) 181 (69) 144 (55) and 8%) * Early interim OS shows a favorable trend for amivantamab-chemotherapy (HR, 0.77; 95% CI, 0.49-1.21)
Thrombocytopenia 7230) 22(9) 57 44) 19.15) 158 (60) 9 (37) i
Anoma 97 (40) 239 51(39) 18(12) 141 (54) 48 (18) * Low rates of grade 3-4 * The safety profile of is with that of its individual components
Loukopenia 0820) 230 37 08) 26 00) 108 (40) nen bleeding? (0%, 1% . e
and 3-2‘: * When given had higher rates of hematologic AEs,
Infusion.rolated reaction 10.4) o 76.(58) 76 148 (56) 90 i i
Nausea 0 @7) 20 58.45) 10 131 (50) 16  *+ VTE highest in amivantamab- Necesstisfing 8 doslg schedile change
Cons 7230) o 50(38) 1 907y 3 lazertinib-chemotherapy arm * The modified regimen may reduce these rates, and data will be reported after longer follow-up
Oecroased appete 5121 3 40@1) ° 85(32) 70) " No arade S asert
Vomting 4207) 104) 3225) 1 76 29) 106) 2 QSCE S Sy
£ 47 (19) @ 3028 ) 69 26) 15(6) * Rates of discontinuation
ol e = bogeed 0 an Doyt T Amivantamab-chemotherapy and amivantamab-lazertinib-chemotherapy are the first regimens to demonstrate
Apoine eminetrengferses incregned o729) 30(8) 2000) 165) 8@ 14(6) (0%, 1%, and 0.4%) improved PFS vs chemotherapy in EGFR-mutated advanced NSCLC after disease progression on osimertinib

'AESIs by grouped term, n (%)
Rasnt

30012) o s2a1) 13010 107 75) 4005  + Incidence of ILD was low in
VTES 1"E 7 13(10) 3@ 5822 176) all arms (<3%)
o ° 0 2@ 100 7o) 5@

Atz ESMO 23, DIHOiIMIS 2 2| MRIIE Atz: ESMO 23, DIHOIMS 2 2| MRRIE
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I 8. UHM 7|ERLCt SC A2t NPV HIHO[M 7|12 71

71 Li2

@ 25 7|ERC} SC ME SAl, SM MY, LESEE 90%

@ 7|ERL} A7t Z|0f 05 2801 $33.50bn

® 28E7X| SC MEE 50%0|IA 313 ZICi 90%

20RE 7|ERCH VAIZR] SXO|| M2 7|ERL} U1E -5% LA

® SEXI E52E(QE 324, 012 344) 01 -10% A

® TOfOIEAE 8 7IERL SC 8 I4E 1,3,5, 7, 10, 15, $20bn 24

® 2EE| 5%,

@ 7|ERLL SC E5{2= 20394, 0|7 FFIEE -20%

I 11%, Mg 20%

Ri=: DIHOIMEH EIMRE
E 9. YH XM 7|EELt SC HEF A2 rNPV HENO]M

24F 25F 26F 27F 28F  20F- 30F 33F 34F  36F- 39F
FIERLV gzl g2zl 7IER0t
oe EUBIE Us o2 SC oIz
7|ERLCH OE ($bn) 27.9 30.1 32.2 335 ’ BB ‘ 31.8 273 254 23.6 213 14.0
7|ERL} 0= i 16.9 18.3 19.6 205 205 19.5 16.7 15.9 15.1 13.6 8.9
YoY MHE 11.5% 8.3% 6.8% 5.1% 0.0% -5.0% -5.0% -5.0% -5.0%| -10.0% -10.0%
7|ERCLOIF o iE 1.0 11.9 12.7 13.0 13.0 12.4 10.6 9.5 8.6 7.7 5.1
YoY XS 11.1% 7.7% 6.8% 2.8% 0.0% -5.0% -50%| -100%| -10.0% -10.0% -10.0%
SC H&EE8 7t ‘ 5% 10% 30% 50% 70% 90% 90% 90% 90% 90%
SC OHEY ($bn) 1.5 3.2 10.1 16.8 223 24.6 22.9 213 19.2 12.6

Sales OfUAE ($mn) 116.0 11595  347.85 432
Sales ZEE] ($mn) 5% 576 1114 1228 1143 1064 958 628
Tax ($mn) 20% 23.2 23.2 69.6 201.6 222.8 245.6 2285 212.8 1915 125.7
FCF ($mn) 93 93 278 806 891 932 914 851 766 503
FCF SXH7EX| ($mn) 1% 75 68 183 479 476 384 322 270 219 95
FCF SXI7IX] EH($mn) 3,924 v
TV SRH7ER] ($min) 275 1,621
A JHl ($mn) 3779 TTLEEE
A 7HA| (YY) 49,129 -20%
H 10. YHIQH 7|EZL} SC HZE Hof HEIE HME HWR00|M (Cal=r= i)
Multiple #=0f|0]M 25F 26F 27F 28F 29F 32F 33F 34F 35F 39F
NOPLAT ($mn) 928 928 278.3 806.4 891.1 982.3 914.1 851.3 766.1 502.7
NOPLAT (&4&) 1,206 1,206 3,618 10,483 11,684 12,770 11,884 11,066 9,960 6,535
ST IR (L) 979 882 2,383 6,221 6,193 4,992 4,185 3,611 2,847 1,230
S2AR 12m HEIZ 13x 12,723 11,462 30,980 80,876 80,515 64,897 54,408 45,645 37,010 15,995
Fotfal 12m HEIS 18x 17,617 15,871 42,895 111,983 111,482 89,857 75,334 63,201 51,244 22,147
MHY/AHE 12m HEE 30x 29,362 26,452 71,492 | 186,638 | 185803 | 149,761 125556 105,335 85,407 36,912

>

{2 D2HOANISH EIMRIME
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12! 18. Lenacapavir G4 Oj= Hat 13 19. Lenacapavir 334 DjEe MY
(eoteray) = Sunlenca Oral = Sunlenca [CHEC) =HIVX|g = PrEP
3,000 - 3,000
2,500 + 2,500
2,000 - 2,000
1,500 F 1,500
1,000 1,000
500 | 500 | I
[ |
0 —A_-_A_-_AJ_A_-_A_-_A_-_A_._I
2023 2024 2025 2026 2027 2028 2029 2030 2023 2024 2025 2026 2027 2028 2029 2030
X2 Evaluate, OIZHOMISH 2|MXIME] X=: Evaluate, O|2HOIMSH 2| MAMIE
7 20. 220 Az IjE 7Y
(Herga) “HIV =HCV ®HBV/HDV - Cell Therapy = Trodelvy = Covid
30 -
25 | I I [ |
|
N TR
A m § =
15
10
5
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
AI=2: Bloomberg, DI2{0ASH 2| MXIME
a3 21. gstatst HEY 0] a3 22, gstarst Heldel F0]
(o) (M)
30
25
20
15
10
5
0
-5
-10
-15
_20 L
2011 2013 2015 2017 2019 2021 2023 2011 2013 2015 2017 2019 2021 2023
Xt2: Quantiwise, O|ZHOIMSHE 2IMXAME At2: Quantiwise, O|2H0IASH 2IMXME
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2 23. Z2|{EQ} ZAMSH= GSK, LA injectable PrEP AlZ 72 40~502 O T OlAb

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 stafistics.

2

<25%

of the 1.2 million people who could
benefit from PrEP in the US are
currently taking PrEP2

>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

K= GSK, DI2HOAEH 2| MRIE

3 24, {etd mojzajol

rok

O ELjA}
gigjale EGFR=GEI0|
LAZERTINIB Hl_/,\_J\‘"E]IiI%" .‘lnhnstzp&;h)hg:%nn
YH14618 E|aid 8% spineBiopharme
(Remedisc) CjA3 M :
YH12852 Gut Motility B pocons P
(PCS12852) Disease T :
7 Boehringer
Aller -
wesa Mo CEED Gl
wese  oecn (D abl -
Her2=40| A
viossosa o, el (D P+ GC
[=]1f=]3 ALOF .
weses IR QU abl
T;CE!TEI =3 e Sy
YHC1102  MASH/Fibrosis d J ciLEAD

Rtz gt DS 2l
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ol 000100,
Ol & Z200AHAA (22 Ol THF-MEHE (220
(Hof?) 2023 2024F  2025F  2026F @ (&ofe) 2023 2024F  2025F  2026F
s 1,859 2,004 2,286 2514  QEXML 1,256 1,403 1,599 1,892
IHE247t 1,293 1,412 1,528 1,637  $IF U MR 299 327 426 603
=501 566 682 758 877  OHEAA L J[ERHA 574 645 704 775
Hofu[Qtet2]H| 509 561 503 631  K{UIRRA 285 321 350 385
T30y 57 121 165 247  T[EIRESAR 98 110 119 129
Ajo[e} 57 121 165 247  HIQSKH 1,558 1,571 1,579 1,589
gz 78 63 63 75 EAVIYEXS 489 551 601 662
2829 5 3 6 1M QEKM 523 486 447 406
AT IYS EXRRO 56 57 56 56 FEX 298 287 283 273
MITAS AR 135 184 228 322 XREEA 2814 2,974 3,178 3,481
HSAAHOIMHIS 1 18 1 16 |EgI 583 606 623 648
e N T 134 166 217 306  OHYURHS L 7|ERRHS 249 281 307 337
SHAR0(Y 0 0 0 0 HII28EA 169 140 114 88
Y7101 134 166 217 306 EIRSEA 165 185 202 223
K|ezz 136 168 220 311 HIRSE 129 133 136 139
HIX|bf=Z -2 -3 -3 -5 AIZ8EX 100 100 100 100
EXH0|9 118 166 217 306  7EHIRSEHM 29 33 36 39
K|ezz 120 168 220 311 ExEA 712 739 758 787
HIX|bf=Z -2 -3 -4 -5 XMiEEX|ER 2,051 2187 2,375 2,653
EBITDA 101 167 215 299 A2 78 78 78 78
FCF -17 147 211 292 XEUcFE 114 114 114 114
EBITDA OHElE (%) 5.4 8.0 9.4 1.9  0]9dciz 1,975 2,111 2,299 2,578
FHollE (°/) 3.1 58 7.2 98  H|XHiZEFX|R 51 48 45 40
K|iZFZHE £0|2UE (%) 73 8.0 96 124 REEH 2,102 2,235 2,420 2,693
oA HZSEH (Q9F Oflak FETIX| U valuation (228
(Hof?d 2023  2024F  2025F  2026F 2023 2024F  2025F  2026F
goisr=oz o5t 35S 144 148 213 293  P/E®X 41.1 455 34.8 24.6
g71=01Y 134 166 217 306 P/CF(x) 45.0 45.0 35.6 25.1
[HF+UHIE7 1Y -10 4 -2 -1 P/B (x) 25 32 3.0 2.7
SYRZTIAZH| 38 38 40 42 EV/EBITDA (%) 52.8 452 34.6 24.2
FYRAAZH 6 9 " 9  EPS(¥) 1,672 2,065 2,704 3816
7|E} -54 -43 -53 -52  CFPS (&) 1,529 2,087 2,639 3744
FUEHS ORISR HE -8 -61 -50 -60  BPS () 27867 29538 31845 35265
IHERA 2 7[ERHES] ZAE71 -63 -71 -58 -69  DPS (%) 430 430 430 430
THIRRA 2B -5 -36 -29 -35  HIEME (%) 23.6 19.2 14.6 10.4
UM 7Bt S7HEA) 45 23 18 22 HiEYE (%) 0.6 05 05 05
RN = -33 -18 -11 -16  HEUSIIE (%) 47 12.6 9.2 10.0
EXESOoR QI5t 3gsE -199 0 -9 -3 EBITDAZIIE (%) 28.3 64.9 28.7 38.7
SHRMIE(FE) -161 0 -1 -1 RMYAO|AUETIE (%) 575 113.1 36.2 49.9
FHIAZLAETN -42 2 -6 0  EPSZ7IE (%) 43.0 235 30.9 411
HHT IS8R LB 15 -2 -1 -2 OiEAE sde (3) 35 35 35 35
7 EIENES -1 0 -1 0 MIXRt g (2) 6.6 6.9 6.8 6.8
HRESOR Q5 HFSE 63 -62 -58 -58  DHUAZ g (3)) 8.3 7.4 7.2 71
HH7 1282 S7HLL) 170 -29 -26 -25  ROA (%) 5.1 5.7 7.0 9.2
Rpo| B7HLUL) 1 0 0 0  ROE (%) 6.7 7.9 9.6 12.4
g2l X5 -27 -32 -32 -32 ROIC (%) 4.4 75 10.6 15.7
7 ERES -81 -1 0 -1 EXHIE (%) 33.9 33.1 313 29.2
329l 57t 6 28 99 176  |SHIE (%) 2154 2314 256.9 292.0
UESS = 293 299 327 426 EXIQUZ/XII|RE (%) -2.0 -5.0 -9.9 -16.4
7|y 299 327 426 603  ZFYRA0|Y/Z8HIE (0 9.0 13.9 21.2 35.9

Rtz 9ol DIZOINSH elMRIE
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Qs 2024.8.21
EXQA ¥ SEFI HEFO|
HIA| X} EXfol SEFINE) :'.|a|§(i%, ) =
I ATEX)ZT | (21) Soteral
231253 (000100) 150,000
2024.08.21 ES 116,000 - -
2024.07.10 o 107,000 -13.08 -860 |100.000
2024.06.03 iES 105,000 -24.46 -14.76
2024.05.02 IS 95,000 -24.15 -1853 | 50.000
2024.02.07 iES 85,000 -16.37 -6.82 ?
2023.11.01 IES 81,352 -24.50 -15.43 0 s - o
2023.07.31 iES 95,708 -27.93 -20.10
2023.04.27 S 76,567 -25.56 -13.38
2023.01.19 iES 70,824 -28.35 -20.00
2022.11.04 IS 67,750 -21.11 -18.24
2022.02.07 I[ES 75,074 -29.89 -25.49

* T2AS AR AT NG, SEA LAES 1H0/0 SERVIS H6ls 39 oY ZMZAXIRS| ZEY MWK TS (o2 &

Exfeld 27 ¥ HBII1E

712 Al
o< D& 1271 TIE HORQlE 20% OAtel Z=ni4of oAt HIZS @ &5 12713 71F HUERIUSEO| AI2UE | =71Lt A%
Trading Buy : &% 12742 7|& Hi+QUSE 10% 0149 Zu9] of4 8 R 2VHE 7IE GEAASE0 AESYUE
] D &S 120 7= Hih49lE -10~10% O|Lie] S20] Cil4 HIESA | 85 12718 71F UERISLSEO| AISUE thH| Z7LE o5t
=S L B1E 1274 71 HOi42lE -10% 0419 Z7Ks10] Oy
OHi<~(A), Trading Buy(ll), Z2(@), Ti=(®), F7H—), SE=F7H=), Not covered(H)
XA Hig
TES(iT2S) Trading Buy(TH:) SHEY) =
79.52% 12.05% 8.43% 0%
*2024'4 068 30 7IECE 22 167t S8FAMEO Cioto] SHS 22Y EXN5Z2 Hig

Compliance Notice

-2 NEE XW°* RS IFE’EPS I oA ZAREA DY ERI0| S8FANEE X TS ERol UKl HELICH

- = Alzs 29| Bt YO0|Lt 7HIGI0| 022 AE9] 9jA0] Falol UAERIZS SRUBLICE
= ZAEMAIEE FAR] MRRIED} M 4
o0l T= MEHO|L; FAAZIOf Lot ZE Z2E
SUizz AEE 4+ HELH. 2 ZARSNRE

o S = 0||—
M|7| HELICE. 2t
(T2 GO A==

30
rir

SV} 3 BAS0L 28 S 4 4002 SAX| Ao HE)
SRS Ofust Z0IE TH0| SHEA Zo| et HA UK
r | 512t Q0] Rt =R 2 et 4 BLICE

=.: ol

14 Mirae Asset Securities Research



