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2Q24 Earnings Preview |
() 2024F 2023 (% YoY)
KB=8 1,5304  1,499.1 2.1
sigsAlE | 1,039.2 9187 13.1
fe=8AF 8120 6252 29.9
7|%2Y 606.7  664.0 8.6)
BNKEE8AIF 2115 1959 8.0
DGBZ8AIF %6 1418 (749
Ba8F 7.7 162.8 55
71713 110.3 820 34.5
2WUS 45174 42893 53

= o

2Q24 Earnings Preview I
(CRE:) KB38 3tE8AF <2=8AF
£0[210(% 31782 2,247.8 22140
02k 7,706.3 6,171.4 55151
O[2HHIE 45282 3,923.6 3,301.1
w09 9324 588.0 4878
s 1,334.5 885.3 7383
TrEHIE 402.1 297.3 2505
7 [EHHIORH0]% 1356 85.1 (94.6)
2301 4,246.2 2,9209 2,607.3
| 1,655.1 1,064.9 1,051.6
Yol 2,591.1 1,855.9 1,555.7
SEEUUY 5704 4154 461.3
3o 2,020.8 1,440.5 1,094.4
Faolo] 383 (437) 8.1
Aol 2,059.1 1,396.8 1,102.5
OIS 514.8 349.2 2756
g71=01Y 1,544.3 1,047.6 826.9
Al 1,530.4 1,039.2 8120
HIRIEHA2 139 84 14.9

A2 ABERZH 27

AR 2 A ASEREH 23

1024 (% QoQ)  ZHIMA

1,049.1 459 14469
1,034.0 05 958.7
824.5 (1.5) 805.4
7808  (22.3) 665.5
2495 (152 2127
M7 (68.2) 177
1732 0.9 168.3
111.2 0.8) 108.3
4,334.1 42 44835

719428 BNKEBAF DGBE&AIF

1,984.4
4,789.9
2,8054
119.9
200.6
80.7
6.3)
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740.1
1,357.9
547.3
810.6
2.1
812.7
203.2
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606.7
2.8

736.1
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1,017.7
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103.5
35.6
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68.4
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51
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356
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922.8
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88)
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20
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110.3
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(%)
12M Fwd ROE 8.3
Cost of Equity 1.2
Risk Free Rate 32
Risk Premium 7.0
Beta 1.2
COE 24A 1+ 8.0
Adj. Cost of Equity 19.2
Eternal Growth 0.0
Ad. Fair PBR (Hf) 0.43
Premium/Discount 30.0
Target PBR (Hf) 0.56
12M Fwd BPS (&) 167,218
SHT} (8) 94,000
A7 (7/3, &) 84,400
Upside Potential 14

Atz AMSIEZIZH 23

o T o

2389 Valuation

12M Fwd ROE
Cost of Equity

Risk Free Rate

Risk Premium

Beta
COE 2YA%
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TIP3 Ael 7|2

s sl
agnz  a3sAz
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12.3 8.8

32 32

7.0 7.0

1.3 0.8

8.0 8.0

20.3 16.8

0.0 0.0

0.45 053
10.0 (30.0)
0.49 0.37
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77,000 18,000
64,600 14,640
19.2 230

= 717t 3= 2027F ROE/BPS 7|1&
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8.0
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0.50
(15.7)
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-
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=
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LRIEASH 2 FLHA 71E
LRIEASH 2 FLHA 71E
DGB B H
3AF B8R 43
6.2 1.9 9.3
6.9 9.1 6.4
32 32 32
70 70 7.0
05 09 05
8.0 8.0 0.0
149 171 6.4
0.0 0.0 30
0.42 0.70 1.83
(40.0) (20.0) (10.0)
0.25 0.56 1.65
37,989 29,721 16,241
9,500 16,500 27,000
8,060 14,790 20,800
17.9 11.6 298
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Compliance Notice
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Valuation & Risk

20254 o|%3A ADC g 2 Oc]/:} 144 IND 37 AH& 5EZ Lonza
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2021 53 (523)  (436) (238) (778) 186 (199 -
2022 67.3 09 32 3410 51 158 3288 -
2023 65.5 (2.6) (26) (4447) (37) 159 (421158) -

A2 BAb A2, ABIEAIZY

[Ae/4tol 2]
ARE arae

S

Shinhan

20244 78 4Y

X my.eom@shinhan.com

B33 a74

X hr.jung@shinhan.com

Revision
AAZHA|

Valuation

L
UHEAA(Q5HIS)
522 Z27H2{A7}
Uz 24 (602)
91201 A28

783% (%)
0jAEE 9] 120l

Folerac

2%8 0 M

Arf 1.9

A 13.0

=3

(8)
30,000 -

25,000 - W 140
20,000 W L 120
15,000 100

Al
A

1,292.5 4%

48.0 T (69.4%)
28,000 /15,530 #
15,369 42+
8.7%

306

6.1

3M 12M  YTD
82 370 116
139 458 173
(06/23=100)

I 160

1000867730723

o72a 061240

ofloJH|&Ht0|2 7} (2t=)

KOSDAQ CiiH| THA|% (%)

8
6 'l' T
4 |

= ec T & B
2 e & C

= = 1

0 b

ESG E S G




COMPANY REPORT ojlojH|&H[0|

. K3 SUT AT AN T HefRIt

240 EZE|YE BBBAE AZ0Z CWd| A 4%

ofloju]dute] 2. o] BBB(E:FH) T E;E Grabody-B7t #-6d =9 ut
71418 2184 ABL3019] 94 14to] %9} Zolth, Alrm: oju| YHzZog
WSk} oPgAe] chs) SHlskn gleka Walw glom 7bHel BAE A

EhjEns
g T BOE olojAn g Ao STk s A4 14 £2 9
20059 4 24 WYL B9 AFe] YRt 1 NS tARE Zo] F2
ek,

E2?| HEFREA fojZatl ¢

DEVELOPMENT STAGE
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Majority of participants at 3.6 mg/kg amyloid negative at 12 weeks
5 out of 8 participants below the amyloid positivity threshold at interim analysis’

= 160 -e-Placebo 0.2mg/kg -w-0.6mg/kg -e-18mg/kg -e-3.6mglkg Mean amyloid value in CL at visit
é 140 (% amyloid negative (<24.1 CL))
c 0.2 06 18 36
g 120 mglkg | mg/kg | mglkg ‘ mglkg
5
2 100 gL 8CL  91CL  8BCL  100CL = 119CL
j ©%) (0% 0% (0% = (0%)
a 80
3
S 60 Week 119CL y . 40CL  21CL
z 12 (0% (36%) = (63%)*
& 40
§ 20 Week 91CL  74CL ~ 56CL 9CL
= 28 (0% (0%  (10%)  (75%)
0 T L
BL Week 12 (D78) Week 28 (D196)
Placebo n=12 n=5 n=9
*5/8 (63% of participants) <24.1CL,
0.6mglkg n=1 - n=10
1.8mg/kg n=13 n=11 n=g 4/8 (50%) <11 CL at 3.6 mg/kg after 12 weeks
3.6mglkg n=12 n=8 -
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-
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