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MARIPOSA &4 Zi} o 1XI -7} H4 mPFS by BICR, ami+lazer 23.77H& vs. osi(Et12|4A) 16.671<
Amitlazer= osi ts CfH| 2XHMEMPES)S 7. 1702 744, ZIH XIs 51 AF3E 215 30% 24
(HR 0.7, p<0.001)
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H 20
¢ S
o g & HR, 0.75 (95% CI, 0.58-0.98); P=0.03¢
T T ;5 T 32 T "y T T " L
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100 + Modian PFS mrLe
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420 404 58 325 266 205 160 00 a8 28 10 0 No. at risk
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ZELO0HEA AI7h X|CH DHEH 1022 04k 7| OFO&Y (2144/234)

Pipeline to deliver ~14 novel therapies with PYS

of $1B+ filed through 2025

Five with $5B+ potential

2021 approvals Select novel therapy approvals & filings in 2021-2025 timeframe
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lung cancer
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Select marketed brands

TARIS platform
Bladder cancer
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Prostate cancer
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$5B+ Potential $1B+ Potential
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Autoantibody-driven Tmllvl;::
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Select anticipated novel therapy approvals & filings through 2030

Assets — —— S T—

: 9 . e M3 Tyt nipocalimab
with RDARZALEX CARVYKTI ®Tre mfya W‘ oc Do
$5B+ i — —
Potential™® TARIS Platform

— — p— Bladder Cancer
4 TALVEY () TECVAYLI ¢
Assets — — — — —— —

- s, t Y kot Trispecifics? JINJ-8343KLK2 / CO3
with (/Eﬂﬁada et " Xarelfo raphic Atn Hembtologic Malignancies Prostate Cancer
$1-5B — f— —
Potential'® seltorexant JNJ-8T14 PSMA / CD3 JINJ-6420 ZAc KLK2

: S— — Major Depressive Disordee Prostate Cancar Prostate Cancer
Opsumit Uptravi 9 ® — —
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o QSIS 2HZTL 95 000 (HO|MEIY rNPV 2.2 + FRAVIX| 3.6EH + 233 /X3A S
0.9x#
o HE|Z HF00|MZ O|XME[HO| HEotH 20|ME|H 7HX|= 3.9 ¢ 04
o L YA MY Z=2| FDA of7t &2 Aof o4, H0|ME|H 7Hx| 228 MY
P/E HE|Z X WR00|M
(R, o)
Multiple 70|04 24F 25F 26F 27F 28F 29F 30F 31F 32F 33F
NOPLAT ($mn) 123 36 175 240 302 456 361 401 422 438
NOPLAT (&) 1,595.0 469.9 2,268.5 3,122.2 39213 5,929.5 4,694.1 52134 5,480.1 5,691.7
SR (212) 1,463 396 1,752 2,212 2,549 3,636 2,568 2,616 2,523 2,404
2R 24F P/E M 11.1x 16,242 4,390 19,444 24,551 28,289 39,245 28,503 29,042 28,007 26,687
L H|QAL 24F A P/E ®E 20.0 x 29,265 7,911 35,034 44,237 50,971 70,711 51,357 52,328 50,464 48,085
AH/HE T P/E M8 52.0 x 76,090 20,568 91,089 115,016 132,526 183,849 133,629 136,054 131,205 125,021
A2: 0]H0NEH 2 MEHE
ZUAL Y =L F2 7| PER Multiple H|x2
(HDrER, S, Hi)
A SUH A9l Mok 24 thE 719
B0 fatrst sHi|ok= SOIf|AE] =9 St HKO|L.= 2 HIO|R 2 X|A HEZ|2
Al71EH 5,144 5,445.0 4,253.2 614.2 1,463.7 1,384.9 1,113.4 57,935.6 39,249.0
24F 20| 464 176.8 167.4 28.2 217.2 -135 729 1,145.4 735.6
24F P/E 1.1 30.8 25.4 218 6.7 - 15.3 50.6 3.4
Bt 10.5 20.8 44.5
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10,000
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(MTH 2) | (MTH8) | (MTH 14) [ (MTH 20) [(MTH 26){(MTH 32){(MTH 38)|(MTH 41)[(MTH 44)|(MTH 47)
XCOPRI 1,150 | 4339 | 7502 | 11,005 | 14,304 | 17,563 | 21,842 | 22,985 | 26,059 | 27,427 5000
A 482 | 2765 | 4599 | 6273 | 8443 | 9913 | 11,517 | 12,282 | 12,344 | 11,892
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ME3|20] « WE2I22 infliximab SC ME(2HE Zymfentra). 233 102 232 FDA 517} &5
XIH E g} o HUAN CHRH(UC) L FE2H(CD) AL infliximab IV £0{ 105X} 0|12 QK| 2

o HERP 24 HHECL}O| O)= O1EM 6,000 O|A= Ofl&f

o 2024 FHMEC} 0= 4 9PV} $6.181.08 x 6(7H2) x SHAF =(Z10|HA 12t 5H) x 2|H|0|E H|E(%)
o 214 7| O FE5EEEEK(UC+CD) |02t ~$7bn, AEH|L ~$3bn, AE2t2t $2bn T

o HMHEEC O]= Cied PBMAIRI ESI SA A[9f £=21010} O|= e PBM 23241 HOF

0= Q2 IBD %= = ZHEZ} Overview

2021 US Sales in IBD ($B)

D Fuezse D HE 7% D ¢y dzise
m Ulcerative Colitis  mCrohn's Disease
$8 E i
[¥) sihuns g g ooz sa s HEABERISE W £ (V) eupnsiise
O AFOI AT S =0| A=
v o O BSOS *TIA AP EE 2l 2o S0
] By c
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$5 Mo Alofo R = )l T AJLl
st Rt 0234108 219 @ RS SCHIEO Infiximab X 25 (V) B atetoroz g2 WA AP ERAY
] ezl =0 s
$4 - «H 948 557} 51 9B A5 SR el SR D
57148 Section 351(a)- A9+ x|g/of X 2EHE = H9k2 70| 317| IHR0f Ht0| QA LUR] ChH| L2
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20244 AL 25K 22§ Aot ot S0I2 I3t Wo|T2fel ZH],
e 2024 710|HA O{E 3L bXARH 0|4, EBITDA 1.65# 0f4

e 2024(vs. 2023) MHEZ} 6XA(vs.0A ), KE210|0F 5XA(vs. 1,500 ), A0 SC 4AXAL

(vs. 3200°*°J) H| 10 3MAR(1,500 ), 7|EF EA|OF ESATL 10 S 1.65(vs. 1.5%8)
7|Et 8 UiE 28Y9E S
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(o1 ) S0HEY (L) -l (L) eyHoASR) 0 B 7 S
40,000 - 35
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35000 | @
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25,000 |
120 Ll ST $32bn | Bi7F MHE401) 87} ABR402)
20,000
| 15 R e L $94bn | B{7hMEE306) | B2 AEE31)
15,000
: - . CHMP
000 1 10 HAHFER7| r.-'-rr.‘ILEI: -T:EEEW-IL'{- $4.4bn 87} H82403) =9 H1(24.03)
’ ® E#35 L | R $68bn | BZHLEHR3N) | H7HHHEA03)
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Rk2: Fnguide, DIIAZH 2IARIMES X2 MERI2, DROINSTE 2MIME

14 | 2024 5Et7| H H|ek/Hi0| Mirae Asset Securities Research



EH'I A|OF A I. —_ |E -" |-L-I F el |7<I:II'
. =28 &Y o 2 M2 E+E & C T B
o HLBQO| VEGF 2|2AM|2t + PD-1 Zi&2|FE, EDA 712t 1At X2 517t #t2 CRL(E QLA 5 43
o CRL 48 0| HH2FHO| sfeh & -EZH2|(CMC) FDA &AL &t StMAere| HH 24|, 12|10
SA[OF-R3210[Lt A& AMO|E AL ZH| IZ0[2} elAt= 49, H2MF HE = 671 W 28 o
o A/ AHIR] Cam+rivo. MZE7 |7t 6.971E 7HM, Al A& 38% HAZ HARWIEX| 74 1Rt
X=X & A CHH| 7P & 7|7t =52 X|=H
e ASCO20240{M CARES-310 %= mOS 4|0|Ef= Cam-+rivo 23.870& vs(sorafenib 15.271)
Ztet 1x} X|=2H| C|O|E H|w
S|AHH Roche Astrazeneca Merck Herngui/Elevar BMS BeiGene
X2 vs. =2 a;ezoligumab+ sorafenib durval‘umab+t sorafenib pembrolizlur‘na lenvatinib camrelizum.ab sorafenib nivolumab sorafenib | tislelizumab  sorafenib
evacizumab remelimumab b+lenvatinib +rivoceranib
HA| Stxt=(F) 501 1171 794 543 743 674
Asia (%) 40 41 39.7 40.1 30.6 304 82.7 82.7 40 40 62.9 63.3
Non-Asia (%) 60 59 60.3 59.9 69.4 69.6 17.3 17.3 60 60 37.1 36.7
HBV+ (%) 49 46 31.0 30.6 48.6 48.4 76.5 72.7 31 31 59.4 62
HCV+ (%) 21 22 28.0 26.7 23.8 21.8 8.1 10.7 23 23 13.5 11.7
0S (1) 19.2 13.4 16.4 13.8 21.2 19 22.1 15.2 16.4 14.7 15.9 141
XI0] (712) 5.8 2.6 2.2 6.9 1.7 1.8
Hazard Ratio (95% cl) 0.66 0.78 0.84 0.62 0.85 0.85
Asia 0.62 0.8 0.66 0.88
Non-Asia 0.68 0.86 0.55 0.74
HBV+ 0.58 0.75 0.66 0.5
HCV+ 0.43 0.86 0.45 0.64
PFS (1) 6.9 43 3.8 41 8.2 8 5.6 3.7 3.7 3.8 2.2 3.6
xo| (7H) 2.6 -1.4 0.2 1.9 -0.1 -1.4
ORR (%) 30 11 20.1 5.1 26.1 17.5 25.4 5.9 15 7 22.2 53.4
3/452 X7 &3 2 43 46 25.8 36.9 62.5 56.7 80.5 52 22.2 53.4
s o 2R SHHIE 22 12 8.2 11 18 10.6 24.3 45 6.2 10.2
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lll. BIOSECURE ACT

O|= Biosecure Act

« O|201A] BGI, Wuxi Apptec S 4 £2 M0iZst AHSTO| A2t 2X| ROt tro|

o 223 Wuxi BiologicsZ O|= 4229 UVL(unverified list)Mf| SXi/aHA S&0| AAS

S8/oHd 2= S5

* Wuxi Apptec — XZ2Xtetet=,
Pt A 5%EE7:'—>EEE'4AD=I_>H-IO|-I-|I-I

/ot = S1

YEHHH ol /TMO ZE LHE

Home > Legislation > 118th Congress > S.3558 I Citation B Subscribe B Share/Save M Site Feedback

$.3558 - A bill to prohibit contracting with certain biotechnology providers, and for other purposes.
118th Congress (2023-2024) | Get alerts

Wore on This Bill

Sponsor: Sen_Peters. Gary C_[D-MI] (Introduced 12/20/2023) CBO Cost Estimates [0]

Committees: Senate - Homeland Security and Govemmental Affairs

Subject — Policy Area:
Government Operations and Poiics

rnmental Affairs. Ordered to be reported with an

Give Feedback on This Bill
Contact Your Member

Q) MEEoH(Biosecure Act)OII gt Fe2?
A) SSHOIMHO| M=, HUHRO| X|HS U= AsAH|A HESAPL 55 2
ot GAE HHO|2 7I°*0I HZESH MZ0|Lt MH|AE O|85HK| Rot=s H|gt
g 4 AL TJ2L YUY BFEOIA OFF HBEX| 2 &1 BOt0] EXHTICL.
J2iL} 25| 1O Holo| A¥E F4R, Rt SUEE A 7|80 MHIAE NS
Sh=dl UM 2 71317t € AYS 2YsH L2ICt.

Atz TMO, D205 A 2| MXIHIE
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A= 154 o

H o 3= &7| Y(Neo-Adjuvant, Adjuvant, first-line)AflA St MAMS FH = 4 U= =
2[C SCE Q35 AHZE
x} Il% 7|EEL SC QSHAMO|2t A2t

o 20254244 7tsM4 B) HI0|HE &Rl & QU2 Ao =2 H0|17, 2028 7|EZL} 2HXI2| 50%

o A 34 EZ(primary completion)= 24H 9

o H3a=7IERL 2 H3532

| HIAMEEHQ, SME AMTEHQL, AFQE SO Cish SC 24 7Y &

o 7|EZL} SCO| =LH 2UH|RH Hyaluronidase(ALT-B4) 7|&=X&

M3 1Q24 Z1Z & Keytruda SubQ & AF 23|

Q. | have a few questions on KEYTRUDA subcu. May not be scientifically sexy, but of
course, it could be quite commercially meaningful. So we'll see that data, | believe,
later this year. Any risk whatsoever to that readout? Or can we consider it to be a slam
dunk? Second question is, when the subcu launches in the US, presumably next year,
will uptake be fast or slow or somewhere in between? And then, eventually, how
much can a subcu account for the franchise, either on a volume or a patient basis?

Thank you

A. So I'll take the first part of that. | remind myself nothing is slam dunk once you
place innovative drugs in patients. So I'll answer that question. But | think vou
highlighted really the pembro plus hyaluronidase that we're advancing. | would

disagree a little bit. | do kind of think it's sexy in some ways. we will be sharing that

data by early 2025. The reason | think it's really an important innovation is to really

increase the access. You've seen the number of early—stage cancer readouts that are
coming through with pembrolizumab and KEYTRUDA.

Obwviously, if you look at then the size of the patient population, where it could be, just
to give you a sense, by 2028, if we look at the patients who are on monotherapy with
KEYTRUDA, who are using combinations with orals, and those who are moving into
earlier stages of disease through some of our adjuvant and neoadjuvant areas with
KEYTRUDA, that represents about 50% of the patient population at that time. So that
is really the addressable market for what we see the subcu offering to be.

A& Factset, O|2i0MSH 2| MX4HIE

20 | 2024 8}tt7] MY _ H|ot/Hi0|

MK3475A(Pembro+hyaluronidase) Q4|8 318H(5/24)

Study Title NCT Number Status ‘Conditions Interventions

A Study of MK-3475A (Pembro NCTDE041802 Recruiting | = Squamous Cell Carc * Eiological MK-3475A
noma

* Diological MK-3475A

AStudy of Subcutaneous (SQP  NCT06212752 Active,rot | s Metastatic Non-sma
embrolizumab Coformulated W recruiting Cell Lung Cancer

ithH
¥s Intravenous Pembrolizumab

uronidase [MK-3475A

in A G
static Non-small Cell Lung Canc
er (NSCLC) (MK-3475A-077)

At2Z: ClinicalTrials.gov, O|2§0ASH 2| AR |HE
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BIOHR| - 7| E2 LY

7|ERLC SC HZF A2 NPV WR0j|0|M

= OF 24 24F 25F 26F 27F 28F 20F- 32F 33F 34F 35F- 39F
7 |E E" SC 71' = tﬂ o F|E2CHV staxol g2xjl F|ESCt
H oLz Euatz us oz scakz
EHE'O" 0 I ﬁ (rN PV) 7|E2CHOKE ($bn) 27.9 30.1 32.2 335 | 335 ] 31.8 273 254 236 213 14.0
J|ERCHOIZ OE 16.9 18.3 19.5 205 205 195 16.7 159 15.1 136 8.9
YoY MAE 11.5% 8.3% 6.8% 5.1% 00%[_50%] -50% -5.0% 50% [_-100%] -100%
7|E2CHOIZ 9 IS 1.0 1.9 12.7 13.0 13.0 12.4 106 95 86 7.7 5.1
YoY %5 11.1% 7.7% 6.8% 2.8% 0.0% -5.0% -50%| -100%| -100%  -10.0%: -10.0%
SCAEE 719 | 5% | 10% 30% | 50% 70% 90% 90% 90% | 90% 90% |
SC OiE4 ($bn) 1.5 3.2 10.1 16.8 22.3 24.6 22.9 21.3 19.2 12.6
Sales OIUAE ($mn) 1160 116595  347.85 432
Sales 2ZE] ($mn) 4% 461 891 982 914 851 766 503
Tax ($mn) 20% 23.2 23.2 69.6 178.6 178.2 196.5 182.8 1703 153.2 100.5
FCF ($mn) ‘ 93 93 278 74 713 786 731 681 613 402
FCF 8487 H&] ($mn) | 78 72 197 464 425 362 309 264 218 101
FCF 34X§7 kx| 8H($mn) 3,780 v
TV SR EX| ($min) 320 1,387
HY 7IX| ($mn) 3,690 IATNYE
HE 71| () 47,97 -20%
F7|ERCtSC & Al2f NPV HF0fl0]M
HH= 24F 25F 26F 27F 28F 29F--- 32F 33F 34F 35F--- 39F
rNPV 200]M 7|2 71 SERLHY =l sr=nol SERD
LiE oLz Eugtz us otz scakz
® 25 7|ERCESC HMEH SAl, 7IEZL} OHS (Son) 27.9 30.1 32.2 335 | 335 | 31.8 27.3 25.4 236 213 14.0
SRl I3, YANTEE 90% J|ERCHOIZ S 16.9 183 195 205 20.5 195 16.7 15.9 15.1 136 8.9
@ 7|ESC} oIzt 2 DHEQ 2840] $33.50n  YOY HEE ) 11.5% 8.3% 6.8% 5.1% 00% [__50%] -50% -5.0% -5.0% [__-100%] -10.0%
® 28V7HK| SC F2t2 50%01M 313 Z|Ch 90% 7|E2CH0IZ 9 1S 1.0 11.9 127 13.0 13.0 12.4 10.6 95 86 7.7 5.1
=, =g o & ° Yoy MEE 11.1% 7.7% 6.8% 2.8% 0.0% -5.0% -50%| -100%| -100%  -10.0%:i -10.0%
29ESIE] 7|ERCT VALY SHO|| M2 SC =S 1Y | 5% | 10% 30% | 50% 70% 90% 90% 90% | 90% 90% |
@ 7|ERC} IS -5% 22 SC OHEH ($bn) 15 3.2 10.1 16.8 223 24.6 22.9 213 19.2 12.6
2R SSTUE(RE 329, 0|= 341) Sales OIUAE ($mn) 116.0 115.95 347.85
01 -10% ZA Sales 2LE| ($mn) 0%
1,3,5,7,10, 15, $20bn =& mn ‘
po— = FCF 34715 ($mn) | 78 72 197
® EE| 4%, e dat
—aois S0 FCF &7 Edmn) 347 v
@ 7IEFH SC St = TV SR7HE] ($rmn) 64 714
Oz S78d= -20% = 7t%| ($mn) 370 VRS
51018 9%, Mg 20% Y 71X (AL) 4,810 ~20%

Az DRSS H 2| MR IHE
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71E

2r}

o ZXXIXJ} 2L 7|0
@O HZ2| TMA No.1 S| 7| EFLIQE A2f0l2t= H

@M=t 7

|ESLE SC M0l CHet TOHS|X| 7 &
@ DILAE+OY =EE| 2= BUS I AMTK] ZLHO|A LIEFSH

ACHS| =Ch= X

S|

5ff Q=X HRak= X

@ HF2t= MGEH Z7HZ 4ol A QHO| 2mA

® LN & 7t EAR REHEIRI ADC SCHE & F7t 2f0|A A2k 7|tH

® == Ol& (2Rt=t3y, ofl)
Multiple =0f|0|M 25F 26F 27F 28F 29F--- 32F 33F 34F 35F-- 39F
NOPLAT ($mn) 92.8 92.8 278.3 714.2 712.9 785.8 731.3 6381.0 612.9 4021
NOPLAT (&) 1,206 1,206 3,618 9,285 9,267 10,216 9,507 8,853 7,968 5,228
M7 EX| (H) 1,015 931 2,563 6,035 5,526 4,704 4,016 3,431 2,833 1,317
2RI 24F P/E HE 11.1x 11,266 10,336 28,447 66,985 61,337 52,211 44575 38,083 31,444 14,615
=LY MIQAL 24F Bt P/E MS 20.0 x 20,299 18,623 51,2571 120,694 | 110,617 94,073 80,316 63,617 56,657 26,334
AHp/ME TH P/E HS 52.0 x 52,778 43420 133,267 | 313804| 287,345 244591 208,821 178,405 147,307 63,468
Atz O|2HOIASH 2| MIME]
FHAL Y I F2 7| PER Multiple H|! (SR, AoIS )

A =L A MIFAL =L CHE 71
ECNe et SH|2kE SO AE] a2 SR} HKO[L= 2l A Hio|eEXA  MEZ|R

A7 1B 5,144 5,445.0 4,253.2 614.2 1,463.7 1,384.9 1,113.4 57,935.6 39,249.0
24F 20| 464 176.8 167.4 282 217.2 -135 72.9 1,145.4 735.6
24F P/E 11.1 30.8 254 218 6.7 - 15.3 50.6 53.4
B 105 20.8 445
A& Factset ZAMMA, DI2{O MBS A 2| MXIHEH
22 | 2024 5tHE7| MY _ H|2t/HI0|L Mirae Asset Securities Research



IV. 2efH - ADC

HITIOFZ2] ADCO| CHSE o Aol RE HIMFSO0| SR A0 ADC BEH2|E| S -2
=2 JAl o 224 OAERBIH|U|ZH/CIOIO|MAL R = HER2+E 0| HER2-lowOIA = 2HXQI H|0|EIE LH}HH
|.

ADC Hd7|E &£E.

o %[ DESTINY-BreastO60|A HER2-low & HER2-ultralowIME EAXMCZ R2|5t11

QAEOR ofn|ol PFS Jf

uimof S2| ADCOf| Chst 2

7148

ADC & 54 3l mo|=ejol

220z

- 22| OfAOF XA, FRa, CD70, PTKT EFI 22 Tid Z2I2C Al2|= B HE A0
(2024-02-15)

- T4 PSARLInk 7IEES ADC 7§27 D3 HIO[QA[RIA 21=-2023-10-19)

- S IO HE-4 ADC JHZA O|HEA HIZFREA @12023-07-06)

J&J

- PSMAADC 'ARX517' 7H&AL S AHI0| 2DF 20242 214(2024-01-08)
- 2P7RABI0|2 Trop2 ADC 179 g2 2j0RdA21(2023-12-26)

H3

- F2lAe BAF ZRMU 53 85 ADC Mt 2 BE U3 LEL(2024-04-05)

- FIERCH ADC HE YAY X33 51 UM HY FOASR12023-12-18)

- C}O|O|TA R HER3-DXd, I-DXd, R-DXd 3% 228 i 2 482} 22022 20[4A2
(2023-10-20)

Op b

- HA2 ADC M9 B2 0[RLH 1019 2 2142023-12-07)
- OH=H|-HIE, CD3xCD20 01Z e Y72l DLBCL 3x FDA £91(2023-05-22)

- B0HEHRFEAS] KnowledgeBase' 012510 ADC 222 U2 0] 20%Z2 2(2024-01-04)
- HO/Z39| c-MET Ef21 ADCS! "YL211" 102 Ee 210[MALI2024-01-02)
-ADC 'E2/H|' 2047t DLBCL 1212121 521(2023-04-24)

HS BE(ASCO

= HR+,

2024)

Y T, AT YA o1

HER2- = HER2+

TNBC 7|E}

Redefining HER2 expression across breast cancer

ar-term catelyst

Phase |

O~ERHH|H7H

-FDA, T X2 FH0| U= A4 E= F0lY HIEY B AMZHR Ut Dato-DXd BLA
T 2R 40247 HAF 20 S0 0FE(2024-02-20)

- EfeHIHO AN CEEE 29 ADC SUH 59 450028 £2l(2023-06-15)

- KYM HI0|2A10121A S212H18.2 Ef2l ADC 'CMG01' 112iE 2 2j0RA12023-02-28)

E0| R

—Nona Biosciences®t 2{0l8A H2f MSLN(HAZZ) HE ADC HBM30332| 222 24 /1L 2
HEIS T =7 2404 H0f2023-12-14)
- OHEMER|A, IEME, BB, £7|AFADC ZHZAH W 4309 20 2442023-03-13)

24

- AlLpEALL 0§ 209 22H(Y 2£ 65,0009 #) 72E ADC XS A N AUE HZ(2023-01-05)
- 2712810129 7f ERZL ADC 2§ ZIo] 122} 50002 22 729 7% 01F Al2{2022-12-23)

Atz: Evaluate, DI2H0IMSH 2| MXIHE
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HER2+
breast

HR+
HER2-low
breast

At NCCN, AZN

DESTINY-

Early-stage
DESTINY- | (  DESTINY-
Breastll :

data readout 3 | data readout

2025 L 2025
.

, Nature, D20 SIS H 2| HXIHE

data readout
2025

Metastatic

DESTINY-
Breast03

DESTINY-
Breast01/02
launched
2019

launched
2022

DESTINY- DESTINY-

BT‘_"“" Breast04
positive data

i launched
ASCO 2024 2022
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YmioLSe] ADCO Tt
£2 2 -

SIS0l 373 M. 27| s

Gene therapy Other

M Novel ADCs/RCs I Colltherapy [l T-coll engager

2026€ 2078

2021 2022 2023 20248 20256

NME pipeline (volume of ongoing programmes)

(M)
2,000 r

1,000 |

Precedence Research0f =X
ASE= 27| & 7|& SiIdlEH o

OtAEZ[A|L|Z, AT

22
QLIK| S CloSiorRIet B LMo
0

1o 0

Q0= HO|2E2] Tzt 015

71E MHE HH =H

>$20bn

Cell therapy
estimated market?

>$30bn

estimated market?

Gene therapy
and editing

ADCs >$80bn
RCs >S$10bn

estimated market?

ADCs and

Radioconjugates

———Herceptin(Roche, HER2)

Perjeta(Roche, HER2)

Kadecyla(Roche, HER2 ADC)
Kanjinti{Amgen, HER2 similar)
Enhertu(DS/AZN, HER2 ADC)

0

1019 1020

Af, O|2HO MBS 2IAMRME

1018

1017
Xt2: AstraZeneca, 2t

24| 2024 5t7] MY _ H|2t/Hi0|

1021 1022 1023 1Q24

H

SEHAH 7|0 TROP-2 ADCQl Dato-DXd, #¢
IMOZ Al OIEOCR RIE S oA

A S A AXLAHE F=

20324 ADC ZE2|E| A|Z $800H &ha{(2F 100z

, HAE 98 =M

Dato-DXd &

Early stage

TROPION-Breast04
data readout >2025
Imfinzi

TNBC
TROPION-Breast03
data readout >2025
Imfinzi ;
HR+ breast
Multiple?
Payloads

» match disease biology
» 3

W Topoisomerase |

X a‘

y
& Microtubules

+ alternative MoAs

Atz AZN, D20 ASH 2| MXME

Z91) 0|4

JEPNEIE

1A} 712 U ADC it izt

1L 2L+
TROPION-Breast02 *
data readout 2H24
*
TROPION-Breast05 -
data readout >2025 ==
Imfinzi ) i) ing Phase Il

TROPION-Breast01
regulatory decision 2025

TROPION-Pantumour03
10 bispecific

Targets

novel targets via surface proteomics

Antibody engineering

differentiated novel mAbs and chemistry

nnAA/ss conjugation

bispecific mAb
¢

: g @ @
O | o Rl models Ry

I
' '? »

Premier database for first-in-class
ADC, T-cell engagers and
cell therapy targets

Combat resistance, improve
therapeutic index and
Increase patient coverage

Mirae Asset Securities Research
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H39| 7|E2C}e} .
ADC mojze}ol .

Merck2 KEYNOTE-A38

Overall Survival
Risk of death was reduced by 53% in patients who

AH3Y T HEES(

M3 0|9l SIIA|= PD-1 7|E2L}. SHA| 7|EELCHchemo RSO 2 HIE AR EE(ex. HYH 1X})
7| ERCHTHEM(ADC) QE2AM|QE 1X} X[20|M SoC CHH| HX| MZE 7|1ZHmOS) +15.470L. S 7iM
CO[0|mAtZ el BIE2 HER3 ADC, B7-H3 ADC, CDH6 ADC &t

HER3 ADC ptritumab—-DXd= EGFR TKI, 2feftfA| Lid

ol

ADC Ttz 9l 7|E2L}Q} HHRQH Jjdt

oA

ofi

i
|y
1
jud

@)
2

received EV+P

NN P
% 95 P value | mOS (95% CI) months
90 EV+P 442 133(30.1) 31.5 (25.4-NR)
78.2% o4 <0.00001
80+ " Chemotherapy 444 226 (50.9)  (0.38-0.58) 16.1 (13.9-18.3)
= 704 Median survival follow-up: 17.2 months
= 604 i ¥
= 61.4% gy,
S 504 g,
?
= 40
s M ) ’
20
104
04
0 2 4 6 8 10 12 14 16 18 20 22 24 26 28 30 32 34 36 38
Time (months)
Natrisk
EV+P 442 426 400 394 376 331 270 222 182 141 108 67 3B 2 12 8 1 1 1
U3-1402 _ DS-7300 DS-6000 _ 1additional
(HER3-DXd) MK-2870 (1-DXd) (R-DXd) MK-1200 clinical asset
Collab Daiichi Kelun Daiichi Daiichi Kelun Kelun
ollaborator Sankyo Biotech Sankyo Sankyo Biotech Biotech
Patritumab sackusmas iatamet Redotatu o R
HER3 TROP2 B7H3 COH6 Claudin 18.2 Undisclosed
- Phase 3! Phase 3 Phase 2 Phase 1 Phase 1 Phase 1
Current Tumor EGFRm NSCLC, NSCLC,Breast ~ ES-SCLC, Advanced Ouarian Gl Tumors Undisclosed
Type: Breast Solid Tumors

Atz: ESMO 23, Merck, DJ2{0MSH 2| MXIHH

25 | 2024 5}tt7] MY _ H|9}/Hi0|

Paritumab—-DXd2| &4 C|XI21 & H|O[E

HER3-DXd IV Q3W

Fixed dose
5.6 mg/kg

Patient population

* Advanced EGFR-mutated NSCLC
+ Progression on most recent systemic therapy

+ Prior EGFR TKI and prior platinum-based
chemotherapy (amended protocol required
prior osimertinib)

February 18, 2021

Decision point
A benefit-risk assessment of
phase 1 data supported the
closure of the uptitration arm

Enroliment
continued
(N=225)%

—+ Fabruary 18, 2022

« Inactive or previously treated asymptomatic
brain metastases allowed

Uptitration
C1D1: 3.2 mgikg
©2D1: 4.8 mgikg
€301 and later cycles: 6.4 mgikg
January 18, 2021 —————§

+ Pretreatment tumor tissue required®

Primary data cutoff, 21 Nov 20229

Snapshot data cutoff, 18 May 2023 (additional 6 months follow-up)

Data are presented for the 5.6-mg/kg fixed-dose arm
Efficacy from snapshot data cutefi—median study follow-up, 18.9 (range, 14.9-27.5) months
Safety from primary data cutofi—median treatment duration, 5.5 (range, 0.7-18.2) menths

Subset with
Prior EGFR TKI prior 3G EGFR
Confirmed responses (any) and PBC  TKl and PBC
and survival (N=225) (n=209) Ororel
cORR (95% Cl), % 29.8 (23.9-36.2) 29.2(23.1-35.9) Age
CR 1(0.4) 1(0.5) =
Best overall PR 66:(29.3) 60/(28.7)
response sD* 99 (44.0) 91(43.5) Rece
y
(BICR). n (%) PD 43 (19.1) 41(196)
EGFR-sctivating
NE? 16 (7.1) 16(7.7) mutation
DCR (95% Cl). % 73.8(67.5-79.4) 727 (66.2-78.6) Hotry cfbesin
DOR, median (85% CI), mo 6.4 (4.9-7.8) 6.4 (5.27.8)
Priot immunatherapy
PFS, median (95% CI), mo 5.5 (5.1-6.9) 55(5.1-64)

: No. of prior ragimens
08, median (95% CI), mo for advanced disease
Snapshot data cutoff, 16 May 2023

Median study follow-up, 18 9 (range, 14 9-27 5) months

1.9(11.2-131) 11.9(10.9-13.1)

Atz ESMO 23, DI SIS H 2| MX|HIE

Enrollment
discontinued
(N=50)

<65y
65y
Female
Male
Asian
White
Other
Ex19del
LB5BR
Yes
Mo

Yes

No

2

>2

N o
25
121
104
132

{* September 16, 2021

ORR %

28
213
27
20
23
27
304
429
268
354
»n7
309
333
274
a7
327

0

AL X2 CHAF 102401 FDAO o7t A%

Primary endpoint
- cORR by BICR
Key secondary
endpoint

« DOR by BICR

10

cORR by Patient and Disease Characteristics at Study Entry

0 W 40 50 60
Confirmed ORR, %

Mirae Asset Securities Research
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V. 2tH| - ADC

2|7}1Ad}0]| 2.2] o 27PABI0|Q, SRHEK| J&J, Amgen, Takeda & & 13719] 7|=0[H du}, &4 OIAAE 9f 8.8%H
AT » LCBI4(HER2 ADC) QA THO0IN 23 OSS ThH| 48t 25T S HO|E 22
XHR] Q1AL XIO] « 24-251 ZI3H OO RKH| Qi TR I3 37K &
o J7IFHI0|2°] TROP-2 ADC LCB84, HMU0M A &= | Rt HI0|H &=&, J&JU| 7I&+E
o 2229| 2 T 55, ol 22 gI=. HAULOIA Topo 1 payload 5 /i &. 571 22| 4
IR ofl4
LCB14= Z4% HER2 ADC CHH| 248t 51} =M 0|0|E LCB84 MMM ZY 2FF CHH| Therapeutic Index HS
T so%E6en-mterm ] " Minimum Efficacious Dose Maximum Tolerated Dose
ORatRrED 515% 1/57) K R L e
_5.6%] Trodel
Gradez3 %m 2 (TR[]r;;S‘g%) 100 mg/kg 120 mg/kg 1.2
Neutropenia 0 0% ] -
overal 4% (5-4mg/K) ) (ng‘;)zl-)l))(xn) 10 mg/kg DG I
72% (6.4 mg/kg) ¥
] reB14 (2:3mg/ke) LCB84* 2ok 12 myfk 6
_7.0% | -|
Thrombocytopenia 7303 —_— o (] ENHERTU (5.4 or 6.4 mg/kg) (TROP2-MMAE)
O] KADCYLA (3.6mg/kg) g we
= S
Oculartox | omies B e U4 A= 2184 THEY0IA TROP2 ADC ©H= & PD-1 mab I #8 28 BJ}
) NCT number [NCT05941507
LCB14 (FS-1502) Phase 1 ?
60% iy SBTH___--=* Qe AlE 2023-10-05
months! months 5.0 o OlAb = —
14months? 19months / 2 2 2027-01
40% ' 2R}t 5 300
1. ORRatRPZD 46.0% (11/24) 53.7% (36/67) ST SIAN oAt
g e Nocase Nocase 20% 14 dose escalation BEEX |z 28 At
2. TOX 24t dose expansion EEX|= 28 At
reepene <% oo L™ | % . SRt 2 (ZSE NM3E2 14 HIOIE T[HIRE 2M&2)
14M(N=24) 1IM(N=67) NEXT 0]Z0fl TROP2 Hx—'! x|z g 2t} 6‘1%
H|2l: CNS HO|
=t=ORR =-==|LD
Xt2: ASCO 23, 27}2H10|Q, DIZ{MSH 2| M X|MIE At2: 2|7124H10|2, Clinicaltrials, DIZH0AISH 2| M| MEf

26 | 2024 otet7] HMak _ mM|ek/Hio|R Mirae Asset Securities Research



IV. x| - ADC

o DZHE H: ofX| £ & SA+LYSH HO[ZE Mol LM T, YMUHANM 7| = 58
. o Stz A = A =
o SE 2 HAH+HO|ZE SHES Al 7= A S0 V& =
o IZ2HE SHESE E of| ZYE %U&E oY
AACR 2024 Abstract — 0|58t ADC, Topo 1 inhibitor, J&J 7|&+= LCB84 H|0|E
719 Title o 22 79 U2
0|=5H|oF= 245H|(bi— ifi
[SEHer= 2 bi-specific . BAIZ QMNEQ0|A 2EIES CD20T} CD222 25 BX, BsAb Conjulll 7|8 D5 AIR, sl BsAbO| 58| S0[xoz
antibody drug conjugate; BsADC) stel =5 - neceo )
LCB36, Conjulll 28t 727t SBE | CD20 2 CD22 | | S =E DNAJKL PBD B2SH82 T BoADC
2|7} ol prod e | 35 @ELJME e 0|i%"7_(-|| o & HZEZ0|A CD201} CD229| 245 4&0| O|AXQUS 9z, oY HX X|2 5 MRD Mg 7HsA 27d- [GSE132509]2 £
i OTIﬁrZErﬂlﬁgaEy g?H;EEI Zep02 | Loess + CD20 Ei= CD22 01F Y& HEZ CDX 2N CD20 £ (D228 BHOT St ADCOt HITFIO 4% 5
= CD22S WElsle BK T + CD20 E CD22 2 &Y MR = T BHE ADCO} H|XEt &
%g.o_,HL%F 328 o o Ft ANSTA HE0|E LR §t 0fH] 54 A= LCB360] ’é* ACe o2 LIEt
+ Claudin18.22 F& =& 9| HOMZOM= AHeHE Usd, 2, FE, Ax, Ha, H 2 7|8 T SY0ME HIZ X! nHef
HO|= CLDN189| 0]A &
+ LCBO2A= CLDN18.2 £0|& Z PR3018390i A& HO|2=(DAR4)ZA EXO|AHZIA 1 HAMK(TOPO1)ZE +H
2742 T3 ZU0M WsiEl= CLDN18.2 B | CLDN18.2 CLDN18.2E2 BX
= HMOZ st= ADC LCBO2A ADC LCBO2A | - CLDN18. 201|A1 LT AT L MESY
+ CIOSH 9 o 2% COXR YT} PDXDLON EI3H 3 &5
- A=S7A €H0(CLDN18.2 A §ES F)01| T3t o] S4 TItolA= LCBO2ATH A/ 60mg/kg®] Bt 012 LioHo|
e4siCts 28 U3
- TROP27} B2 DE0A AUBSIY| Th20] MMAES] Trop2 &84 5% Zx020| B e 7k
« SR 90| AZ0A HIE-STRRLICKHS| TWHS BAN! 23t ZH0| Hi3) S ME L &4 Ho|z=o| Mexy
ol HtES =X
oF MENE 2J7{2t MMAE payload & TROPZ, « MMAESH Z2 F=E AHN Ho|2E= ME 28 S MZ0 S0|1H2=2 MEolE= HIEE Yd MEZE ES
- ;87 AHE e TRODP; nx MMAE HO|2 | « MMAES free drug formQ2, ME LIZ E1t8t 4 Q0| WAt 5112 S5) LCB842 &5 A%
= < o C &2 ADC o F| D AN benchmark TROP2 E& ADC?Q! sacituzumab govitecanilt datopotamab deruxtecandt H|w3HsS Of 24
ADC LCB842| M4t T} LCBSA st se
— o
o AL MA US4 Y7 2F0IA O2ist 2y HIXDIEE S8 TSH2 MMAE &ff ADC2 H|W5HH afefE txy o
=g
« LCB84E= AlZ10| XLt H|O|2E &40] ZASICE RX|== YAl Qi aiEst T2

At=: 0|2 MIESH 2| AX|HE

27 | 2024 &igt7] M2 H|2k/HIO| Mirae Asset Securities Research



Mean Conc. (pg/mL)

V. 2ef

AUH| M2 o YHQHO| M2, 229 simo}
Hybrozyme o FAUMOIM IV M L ALT-B4 ‘31
ADCO|| ME 7IsM o VA UH| HE 2T AE s H

o ol EAlE ADC= 25 IVAHE. ADC 2t0|A

ADC 2E=72| YUY PK HIOH

Biological candidate PK data - Rabbit
[IV injection (G1) vs 5C injection without and with ALT-B4 (G2, G3)]

40

[
o

in rElasrna

EEnm
ann Desirable Therapeutic Window

—-G1, IV

G2, SC

—®-G3, 5C with ALT-B4

ADC

Time (day)

Az LEHQH, DIHHMSH 2| MXIHE

28 | 2024 oftt7| MY _ H|2k/HIO|R

o

C+O|O] x| 4=

Time

ENHERTU®

Pipeline

DS-3939 / DS-XXXX (DXd)

Dato-DXd

SC 2404 Alof 7tsd
C Fofut H|walf @t PKH|O|H ==
OEW BAE I Vtsd H Bof Hold EF
2F Al, =7 PE*.O.J 2 /sd 88 od

o] ADC 74t A &l

Sequence
Combination
Replacement
Formulation

EXTEND

Sustainable
Next-generation ADC  contribution

Other new modalities

B Address unmet needs after ENHERTU® treatment

B Seek effective treatment sequencing, novel
combination, or formulation to enhance efficacy and
improve treatment

B Grow early pipeli

ne following 5DXd ADCs to

contribute to more patients in the future

Atz CHO|O|MIAE, DI MSH 2| MRIME

Mirae Asset Securities Research



BI%l /= B20) . DISURSH 21 O], EAQIEAO| Blol/QiE B0l M KA
=EHAH &5 M= o |L-4/13 FHME(CIETD) 7|BtO= AHLI|O| JHIIE HSA|
o [L-17 EX(7N), JAK SROIAUE(RA) 7|80 2 2|9 M2t
X0 Ui} P5/He 22 27| 1S %0 X0 Ui} P5/He 22 27| 1S %0
(CE=E) —— AbbVie —J&J Sanofi (C=E)) —BMS —Lilly ——Roche
9,000 Novartis Amgen 1,400 —Pfizer Merck
8,000
1,200
7,000 F ,

6,000 | 1,000 | A

5,000 | 800 - ,' \/ ’
4,000 | I '

600
3,000
400
PaN
2,000
200
1,000
0 : : : : : : : 0 : : : : : : :
1017 1018  1Q19 1020 10Q21 1Q22 1Q23 1Q24 1017 1018 1Q19 1020 1Q21 1Q22 1Q23 1Q24
RH2: 2E AL OJOINSH 2IMEIME K2 24 AL, O[OS BIMIME]
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HH /A= HE0| o APJIHAZIS! LY TNFE-alpha AZ(E02t, HO|A 0=, A& S)9] EFTRZ, Interluekin(AE2t2t
- =) 75"0:! E50IZ 0" E02 AT EF MRA =AM M=
=SHAE E5| Mtz
o ZELOHEA Y O|HO0|E(TNF-alpha), AZEL|(TNF-alph), A=2l2KIL-12/23), ERI|OK]L-23)0|
0|0 =& HYZESt EEHAHZ FcRn nipocalimaba 7|0, 253 AEZl2} E5(0t=, A2 I
» OfEH|= 233 J0O|2t ES{PIEE IIEY =24, =5 00" AZI0[2|X|(IL-23)2 HERUAKNE TE.
S7|=A HAXMSt OO Z2Rl 2 X
ELMES| HY Hst X|2H| 27| iZ F0] ¥ nipocalimab ZHIA oOjEH[2| HHES X|=H| 27| IiE 0] ¥ HYZES mo|=2}Ql
Cli ] {=T HHOFCHP, . . . .
(esﬂohoc? ¥ e Remicade(J8J, TNF-alpha) - Stelara(Jau, IL-12/23) (1 0 0301)_ = Humira(AbbVie, TNF-alpha) = Skyrizi(AbbVie, IL-23)
’ Simponi(J&J, TNF-alpha) u Tremfya(J&J, IL-23) ’ = Rinvog(AbbVie, JAK)
I 8,000
4,000 | i
’ . _-_..-'I"II |||I Il 6,000
4,000
2,000 |
2,000
0 0
1017 1018 1019 1020 1Q21 1022 1023 1Q24 1017 1Q18  1Q19  1Q20 1021 1022 1Q23 1Q24
. . .. HHC/2Y 713 Hgz e
Pipeline to deliver ~14 novel therapies with PYS SKYRIZ L3 | 2= 704 700 o P
of $1B+ filed through 2025 AR 2l
Five with $5B+ potential $18+ Potental RINVOO AR ﬁggazg OLE, 5B, ANIUEE, ROEATEY, [ o
Select novel therapy approvals & filings in 2021-2025 timeframe HUMIE SHY, shsohd g, 272 AY3Y
LUTIKIZUMAB IL-1a/1b | g=8HaY AUA2A
ivantamab ipocalimab ]
anesimod — - ABBV-668 RIPKT | HACiae U2

Atz J&J, OI0IAS T 2| A X|IAE Atz AbbVie, DIZH0IASH 2| MX|HIE]
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Argenx8| 2l e ArgneXQ| FcRn EfZ Xp7tHSIZISL X 2K HIEJI2EQ| HE| S2H A Mot
llIsd B o £33 2FEB(MO)E MELRE HATATUAS(ITP), LHAGMZHS(CIDP), LAMMHS(TED)
S XSS =i oY

e 0|0 234 H& BlmMOS| M&A EHIl 7tsM HE,

i9
|
>
=T
m
R

= 1
S T
pSE=d
1S

(@]
N

Argenx 2024'd OIYAE I A7t DS MY 23 58 ArgenX 21+M EEHI B
Indication Milestone Timing - - -
s wee o Drugmakers Eye $23 Billion Biotech
s ==9 Argenx Ahead of Key Data
Approved In Japan as VYVDURA Jan 18, 2024 [)
SRR AR RS = European firm on the top of major drugmakers’ wish lists
VYVGART SC U.S. launch. if approved PDUFA June 21, 2024 . ) )
EHiaR Bdifks o, B CIVR Care P = Takeover interest expected to pick up after July trial results
PFS fling 202024
Proof of concept data 1H 2024 ()
Etgartigimod oot ol covopi ta i By Dinesh Nair and Michelle F Davis
S covemp ol 2208 202314 52 174 24 7:25 GMT+9 Updated on 2023 75 17 ¥ ¢ E
Empasiprubart Full Phase 2 data 2024
ARGX-119 Phase 1b/2a study initiations 2024 11 :21 GP'IT-'—Q
P 41NDs fled By End of 2025
- “idvance ITP-5C: Topline data expected in 4Q 2023
CEEE)
8,000 r address Pemphigus: Topline data expected around year-end 2023
6.000 ballad Bullous Pemphigoid (BP): GO/NO GO decision expected around year-end 2023
s LT Post-COVID Postural Orthostatic Tachycardia Syndrome (PC-POTS): Topline data expected in 1Q 2024
4,000 |
P"h°5‘UD" Sjogren’s Syndrome: Topline data expected in first half 2024
2'000 - o\k\{io Myositis: GO/NO GO decision expected in second half of 2024
0 L s s s s s s s ! @;%rda Multifocal Motor Neuropathy (MMN): Topline data from Phase 2 (empasiprubart) expected in
22 23F 24F 25F 26F 27F 28F 29F  30F 2024
At=: Argenx, Bloomberg, O|2H0|AS# 2| HXIME At2: Bloomberg, Argenx, O|2H0| A5 3 2| MXIME
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IMVT1402
Best-in—class 7|

IMVT-1402 SAD, HIES2|2ta} QAN £

e 9/26 IMVT-1402 7|t 0|42 &5 A QH¥d &4l Best-in—class 7t54
300mg s S0 ~63% IqG 20 952 191 Y2915 91910, DL HEIS 0K 8

J&J ~80%, UCB ~50%)

Ol |[L-6 antibody Enspryng gMG UASAINA] O|& M 7|CH O6t,

. 2710|/2240
Biohaven 1gG Degrader £0f 2&F 3l [gG Zt4 2|# Z746HK] 248(5/29 R&D day GIX).

Z7101/24r Enspryng gMG ZHE % BHV-1300 M4 G|0|H

=1
=

ol 1gG X5l

1gG % change from baseline'

IMVT-1402: Single-ascending SC Dose

Batoclimab: Single-ascending SC Dose

Results of Phase Ill Study of Enspryng in Patients with Generalized Myasthenia

Gravis

* Statistically significant data was observed in the primary endpoint of the phase Il LUMINESCE study, however the
results did not reach our expectations on the degree of clinical benefit
* Enspryng safety profile in generalized myasthenia gravis (gMG) is consistent with that in neuromyelitis optica

spectrum disorder (NMOSD)
B ‘ * Detailed results will be presented at the American Academy of Neurology (AAN) 2024 Annual Meeting

from baseline (all p-values < 0.05)

All 1gG values in the IMVT-1402 arms showed a significant decrease

IgG % change from baseline’

Efgartigimod NHP Pharmacodynamics Immunovant NHP Pharmacodynamics BHV-1300 NHP Pharmacodynamics

Single-ascending SC Dose

5-7 days to reach 0=l ~21 days to reach 2-3 days tc "
o — 0, s ey
50% depletion —&— 2mghg 75% depletion : B2 T
: i 250 mo/e
) &) 45 A 4 b —e—Vehicle
‘WL/\/\

% change / T,

\\&

15

10
Days after start of infusion

Days after start of infusion

W =Dose administered biohaven

Batociimab:

A& Immunovant, O[2H0IMSH 2| X4 E

32 | 2024 5}tt7] MY _ H|ok/Hi0|

1=y

o

B ARIIE

AtZ: Chuguai, Biohaven, O]20j Al
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m EfA

O|HIE X o 4™ 9t= Roche IL-6 antibody satalizumab 52225 34 A1t 4/16 HH
o SU AL J&J FcRn Nipocalimab 4 18IS S QA2A ALt 2/5 & E
* Mid 24 batoclimab CHEEANAHS(CIDP) 24 HIO|E
* 2H24 batoclimab Z5Z22Z 34 H0|E 2 IMVT-1402 I10|EAH(GD) i A2 4H o H
e 1H25 batoclimab ZiAMQHHS 34 0] E|
FcRn E}2l QIOFE THLAL A[7}E2H 0] Immunovant £ 0|l
(Hodgd)
35 - Momenta ~ ——Argenx =~ ——Immunovant
Multiple near-term catalysts to be supplemented by emerging IMVT-
30 f 1402 program
25 | expaciad m 20 OY 2024 )
Sobite resultsv TED: Topline results for
from open label period' : 5
20 ¢ :ggict’;d In 02103 OY :’g"é$§gz‘*sxPe°'8d n
1 _'_ ¥ " 1
15 + 2024 2025 ' 2026
IMVT SAD 0] satoctimab fecalyears 2025 and tials iy 5 mckcations clssive of s potoataly
10 H S AHZ /0| [ mvr-1402 registrational trials in fiscal year? 2025 and 2026
I:leé
X
5
0
20.5 21.5 22.5 23.5 24.5
RH2: Factset, OIS 2IMRIMES A& Immunovant, BIOASH 2| MXIMES
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ALT-BT, &I+t SC M= o YHQHE=2 20199 L[SIFEAE ALT-B4 HYV|E =28 MQfAtRt 2f0[dA A of MiZet Bt AL,
TRt 2l ojAF £OI JHsA Aot LTS Sanofiz F4.
= X =
o ZZ IR AUATE LY 143 TH SOI2H RS, oG HLAL M MF WL X7t ALt &
* Sanofi?l 2 9% SH2 HI/ISEHAH OIEL|, COPD & X=X FHME
o 0]2/0f HIOIZEA(RSV 0fl), THRAE(DXY), 3L 2+3) S

At o] sy 4E 53 Dupixent 2712 IHE 0| At D] FEME 8 & FHME 9| £ x| 24E 27| IS 0]
(%IDI—I':EPE:D One dose every 2 or 4 weeks (based on age and weight): pre-filled pen or pre-filled syringe'
3 500 - Initial loading dose recommended in patients aged 4+ years
One dosage regimen in adults’
3,000 | o
Initial loading dose Followed by:
One dosage 600 mg 300 mg Q2W
2,500 B regimen in adu"ts 2x 300 mg 1x300 mg
18+ YEARS
2,000 | (CEEE))
450 r m Beyfortus Praluent ® Thymoglobulin
1500 L 350 | m Sarclisa Kevzara
250 r
1,000 |
150 +
500 *F
50 |
o BB A O F R P00 00 R 00808 50 L
1020 30Q20 1Q21 3Q21 1Q22 3Q22 1Q23 3023 1Q24 1Q20 1021 1022 1Q23 1024
Atz Evaluate, DIZHOAIBH 2| MX|MIE A= sanofi, Evaluate, O|2H0MSH 2| AR|HIE
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VI. ¥=5l0|H - BBB F1t EHE

0l X}0|/HIO| @ FIe o OIX}0|/HIO| 7] @|ZH| 7/6 0|2 FDA Al 5{7} R CMS HH2IX| AR 3 78 SA| O,

2|2 H|(lecanemab)
FDA 4l 57| 0|
X AR =7}

7 78 ot R 28 ol "
o 10/132E CMS2| OtH=Z0|E PET HHZ|X| 2t

o MOIMOZ MY OFF&(adunanemab)t E2| 78 HAl 5171 0|5 Xt =7t FA|

o 24F Oi= 710[HA ¥ 25.5bn HAI(2023H ¥4.3bn), Mt &7t 7|27|= H= 7tHet A A0 = 0| &f

S| 57 £ AL O]MIE A O|= 2|2 7| 0|l THOfE HIO|Y +&

. Initiated
Approved Submitted  )jing submission

IV Initial IV Maintenance SC-Al maintenance
treatment treatment treatment
10mg/kg 10mg/kg 360mg
bi-weekly monthly weekly

Submissions (planned)

SC-Al: initial and
maintenance treatment
weekly

7000 The number of vials sold

to medical institutions

has been increasing at
an accelerated pace

5000 from Q4

6000

4000 P i
3000
2000 1l
= il
0

Atz Eisai, OI20IASH 2| MXIHIE
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HIZH| vs. OF5&l 27t Xt 2ot 50|
CHEE)

9 -

= ADUHELM = LEQEMBI

8 |

1 F

ol s vwa e ne e el

2111 222 225 228 2211 232 235 23.8 2311 242

FIWAC 7|1&
Xt2: Symphony Health Solutions, O|2H0AISH 2| MX|ME
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otx3§ — E =1
VI. &=5}0|{ - BBB i} SHE
UXo50|H k| o LCIDL O XIO|/HIO|F || 24 3EMXA| &5 101 Fof SHAOLL 12K & 2,0008 £

S|AL 7H0|HA T4 Ay

AlZ 71 O] 2k Eroj

S|AKS] Z|CHA| O] 2

o HIE/51HY, /oMY D2 =8 HH2|X| HEZ 01H5| 515 &XY

o 22| ELIHIBY 10247HX] 6471 o HO[UOLE 6/10 FDA Ah= @I 3|

UXSI0|H S| U434 H|uw
Hajc _ _
g—ggf s |oarmeaw | sme 1R IIRIE ARIA 55
AOUHELM | Eica EMERGE | o, SRIA B 30%
sai/ | EMERGE | EMERGES70 | ~pn'ch oo, | SRS ARIAE: 26%
(aducanumat) | Biogen | ENGAGE | ENGAGE®45 |~ 20 o | ARIA-H: 28.3%
= Azt ARIA: 1.3%
ARIA-E: 12.6%
LEQEMBI | Eisa/ 4 CDR-SB -27% | S8 ARIA-E: 2.8%
(lecanemab) | Biogen Clarity AD 1,795 (p=0.0005) ARIA-H: 17.3%
AZt5HARIA: 1.4%
/ADRS —35% ARIA-E: 24.0%
. | TRAILBLAZER (©0.0001) | ZAIH ARIA-E: 6.1%
Donanemab | Elifily | =~ 7 5 1182 CDR-SB -36% |  ARIA-H: 31.4%
(p¢0.0001) AlZI5EARIA: 1.6%
CDR-SB -8%
Gontonerumabl Roche | GRADUATE | | GRADUATE 1985 (p=0.1) ARIA-E: 24.9%
u GRADUATE I | GRADUATE 11980| CDR-SB 6% |  ARIA-H: 22.9%
9=0.3)

Z=: CDR-SB: Clinical Dementia Rating, Sum of Baxes, iADRS: intergrated Alzheimer's Disease Rating
Scale, ARIA-E, H: Amyloid-Related Imaging Abnormalities—Edema, Hemorrhage
R: 2E AL, O[OS 2IMAIME]

36 | 2024 5}tt7] MY _ H|2k/Hi0|

Eisai2| O]} 2{|AIH] X2 2tXt 30|
Number of patients who continue to
receive LEQEMBI treatment

Administered do 2,000 patient

of Jan. 26, 2024)

Trend line after
broader PET
coverage initiated
(after Oct. 2023)

| Trend
line after
AA’

Broader PET

Full approval

2024
January

2023
April
s

# May June November ~ December

July August September October

Atz Eisai, OI2{0IASH 2| MXHIE
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VI. ¢=5}0|H - BBB E1t EHE

o AUY3L(GRADUATET,2)0A HIHSH 240| YX5H0|H A ZHE|HF Y0l TR Etsh= BBBS2t

O%@il E34Z Brainshuttle &%t trontinemab0fl Cist TS E 4 HH|0|E
o 12Xt =7t EAM 741(n—14), &= 222 ARIA-E 0F, ARIA-H 0H.

IS, AP, S HEA O1zolE 2
. B0 NS 7I& BRK 5

EZE|HE0 HEE 242 HAYUAME 7IE 2 CIOjE X OfHUZ0|= Z4 HlW

12-wesk interim analysis

. . Cohort1 Cohort2 Cohort3 Cohort 4
:‘;":%";"“h'”" participants with st Least one 0.2mg/kg or Pbo ‘ 0.6 mg/kg or Pbo 1.8mgfkg or Pbo ‘ 3.6 mg/fkg or Pbo
Trontinemab BBB Brain resident ' (n=14) [n=14} [n=16) (n=15)
Microglia Infusion related reaction (IRR)? ! 1(7.1%) 4(28.6%) 12(75.0%) 7(46.7%)
. u PRI —— 7T s T S
Cohort1 Cohort2 Cohort3 Cohort 4

Total number of participants with event [events

0.2mg/kg or Pbo ‘ 0.6 mg/kg or Pbo 1.8 mg/kg or Pbo ‘ 3.6 mgfkg or Pbo

per participant], (%) (n=14) (n=13) (n=15) (n=14)

e

- ARIA-E* i ] ) 1(2](6.7%) [
/ e e
IgG1 Fe domain N A Microhemorrhage i [ 0 0 o
AN - Leptomeningeal hemasiderosiz {LH) ; ] 0 1[2116.7%) 0
Brainshuttle™ “‘ ARIA-E with concurrent ARIA-H H 0 0 0 o
module _ :
M h h | [] ] 0 o
% (] Aggregated Ap Macrohemerthage L0 8o s ]

Transferrin (amyloid plaque)

Trontinemab crosses the BBB via TfR1-mediated transcytosis at the capillary level

Trontinemab clears amyloid more rapidly than conventional mAbs
Standard IgG’ Brainshuttle™ IgG’
120 ¢ —+—GRADUATE
\ GRADUATE

100
g Lecanemab CLARITY AD
S g0
‘é Donanemab TRAILBLAZER-ALZ-2
s
& —e—Trontinemab 3.6
E (COHORT 4 preliminary data)
L N Amyloid PET

¥ positivity threshold (24 CL)
1 1 18 27 0
Time (Months)
At Roche, DI2HOMSH 2| AX|HIE] Atz Roche, O|2H0IIAZH 2| MXIME
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o 0f|O|H|¥HIO|2 Grabody B, &2 © | U |GF1R 32.7% (VS 245, 6%)
o 2, RNAI, ASOOIE X8 J7Hs

o IFIEHIEL

2 At=IJ0] alpha-synuclein x IGF1R ABL301(SAR446159) 7|=0|H

=ofl 20l Y14 HI0JE HH0|E 7|

Ojlo|H|2HI0] 22| Grabody—B

Grabod (-

g glol g o RNAi®
=2 =
® -, CNS
\ ' Tumors
? sanofi
‘ Neuro-
® Deggneraﬁve R
Disease  nc705756920
il ASOS (SAR446159)
IGFIRvs TR : k| HEE (vs 012 =5 waiE)
7|E =5
IGF1R TR i

0
32.7% B

18t =2 EH

+ FH AT B pa
g 'g?ﬂEvs?IE}iﬂ us IE
B @A, R N A,
HZ AT v

X2 00[H|AHt0|2, DIHOMSH 2| MEf

38 | 2024 5}tt7] MY _ H|ot/Hi0|

Atlem|o| A ZEE To|ZatQl aig I 2|7’ HEE Grabody-B

Maximizing the value of multiple late-stage assets in
neuroinflammation

Neuroinflammation

Compound Description Target indication Phase Planned submission
talebrutinib BTK inhibitor RMS 3 H2 2024

tolebrutinib BTK inhibitor nrsPMs 3 H2 2024

tolebrutinib BTK Inhibitor PPMS 3 2025

frexalimab Anti-CD40L mAb RMS, nrSPMS 3 2027 (RMS)
riliprubart Complement C1s inhibitor CIDP 3 2026

SAR443820 RIPK1 inhibitor MS 2

Neurodegeneration

Compound Description Target indication Phase

SAR443820 RIPK1 inhibitor ALS 2

SAR443820 RIPK1 inhibitor Alzheimer’s Disease 1 (opt-in)

ISAR‘MElSQ‘ Anti-alpha-synuclein and IGF1R bispecific Ab Parkinson’s Disease 1 I

‘2 7H4| 2 x Grabody-B'7} B 7H| 2 ©HYE A Cfb|

=
O 22 oYL Z 0| CEH|EQ}F L M=E E}Z! Total AVG-higG
2.5+ *
ot
% — 2.0
Q"E . 1’4
] gt
| L 2 ot
| s § 1.5
® o~
%% E z 1.0
P
£2 o054 02
sa :
= 0.0 1=
Lecanemab Lecanemab

X Grabody B

Rtz AL, D2 AEH 2| MRIME
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L HO| GLP-1 ¢{17H|, 22| GLP-1/GIP HHIRE S H[DF MO SA|, AIE =4

2071 Ol BIES Uil @™ 7t 28 Y, 1Y, IXE, AH(HES, A2, JH0H S)
LHOl 2/7|0] ZAXH £ %71 OtNI0| LIS A2 =Xt

SO0 AE]/F21 GLP-1/GCG O|FXIZH]| QA Ab FIQI(QIAH AL B0|E| S5 OF

= T _ = o
o SHI|CKE GLP-1/GIP/GCG MEAZ A 2af14l TR SH(FHUA H|O[E| AHEY)
o x O =H O (o] S A AN X =
o HEE2 XM FEAX VIE A NA = 7s0E RS
= o
HIDF L19F mo| a2kl XS Z4AE Hlul
Semaglutide
retatrutide Zepbound CagriSema 50mg Wegovy orforglipron survodutide danuglipron AMG-133 Saxenda VK2735 amycretin Pemvidutide CT-388
(&2)) (&2) (k) (cH) () (2] (HIEAH/E™E) (&H01X1) (27 () [GCIES)) [CL) (LEIR) (24)
GLP-1/GIP/GCG GLP-1/GIP  GLP-1/Amylin GLP-1 GLP-1 GLP-1 GLP-1/GCG GLP-1 GLP-1/GIP GLP-1 GLP-1/GIP Amylin/GLP GLP-1/GCG GIP/GLP-1
0% . . . . - - - . : . . .
-5%
-10% 8.0%
565
1418
-15% 15 - -13.1%
] _ o _ o o -14.5% -14. .
| : 14.3/0 14.;9(%: —5.49% N o 12% _15.6%
P sex o 6% 5 1% prES 2%
—90% : : 18| =13 1293| 13 F13] =13 -18.8% x13
I (Horxd)
-22.5% :_ :
-25% | _ - -
24}'3% 2% -15.6%
ff;l F18) 325
R F1e
QA0 ERE(VSE) Y
B o e e e e e e e e e e e e - = 2LO[RIRBIE(RYGB)
-35%
K21 ZiAL, DO 2 MAME]
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VII. H|2F -

e

==

3,

g

h_

o|A JHM

H|D AlOt MO|Zajol XQ £
retatrutide Zepbound CagriSema Serggﬂuhde Wegovy orforglipron su&r%ldl;;'/de danuglipron AMG-133 Saxenda VK2735 amycretin |Pemvidutide| CT-388
(EE)) (EE)) (=H) (!:E!); (=) (EL)) ESE =) (2t0IX1) (%) (=H) (Ht0IZ) (&) (YEIR) EH
- GLP-1/GIP/ Amylin+ GCGR/ GIPRZEH/ GIPR/ Amylin/ GCGR/
= 7| — - — — — — —
23 7|d GCGR GIP/GLP-1 LT GLP-1 GLP-1 GLP-1 oL GLP-1 LR GLP-1 i g alpq | GIP/GLP-1
=22 72 peptide peptide  |peptide+peptidg  peptide peptide non-peptide peptide non-peptide antll;ggm—g[;eiztlde peptide peptide peptide peptide peptide
sorx7| 3 18 1 HIERN I E 1215 AL P G B 12 |z Fs | g
For g2 SC SC SC a7 SC a7 SC a7 SC SC &7/SC B7/SC SC SC
S Ay QIAR3AL B7IAE OIAR3AL QIAIZALOlE | EA| AR OIAR3AL QIADAL O ddobd OIARDAL =N dd2d ECic] QIADAL O Y
AN TRIUMPH-3 |SURMOUNT-1| REDEFINE OASIS 1 STEP 1 NCT05051579 | NCT04667377 | NCT04707313 | NCT04478708 SCALE VENTURE MOMENTUM
PSE=ES H|ot H|ot H|ot H|g Hgt Hgt H|ot H|ZH+T2D H|Zt+/- T2D Hgt oIzt H|g gt H|o
2E 7|zt 48 72% 2% 683 68 36 465 165 125 563 13% 125 48 245
ZCh 82 12mg 15mg 2.4mg 50mg 2.4mg 45mg 4.8mg 120mg 420mg 3.0mg 15mg 2.4mg
X2 -18.8%
HZ 3} =-24.2% -22.5% -15.6% -15.1% -14.9% -14.7% -14.9% -5.4% -14.5% -8.0% -14.7% -13.1% -15.6% (_?_M}_é)
ofet
i e -2.1% -2.4% -5.6% -2.4% -2.4% -2.3% -2.0% -0.4% 013 -2.6% -1.7% -2.2%
HE et
OlAb Z=
D§|§B 16.1% 6.2% 01374 5.70% 7.0% 13% 25% 34.0% 0|34 9.9% 13.0% 14.6%
otz
Yot BH 0% 2.6% 013 3.60% 3.1% 2% 4% 8.0% 013 3.8% 14.0% 6.2%
Hig
Atz ZEAL D[2Ho XIS A 2|l XM
40 | 2024 5iEt7] MY _ H|2H/HIO|L Mirae Asset Securities Research
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H| Ok  GIP antibody + GLP-1 peptide conjugate @! Maridebart cafraglutide(MariTide)= 2&H1A0A]
VR Py 15| Y 12Kt -14.5%2 HE 4 T&. oM g2y & WY Ol Ol =L,
- e o 1024 UH X AB0A U424 B7H Z0, B 22 2H| OO, 1R DD, B0l S5 U U

JIHO|S|E A2 3la o|O O|AL Ol AIHX 032 HE = X =52 sHHs OISt &= A|X
L i
o RIS 3MS Al=oll! JUCH, A I HEA 52 BT T2 ME SHE 2ol [flet &5 A%
[ _ . = = =1 L OJ1= = L
o LH= GLP-1/GIP dual agonist 4% M3 NN9650 a4l Hels= €13 M3 Qe Ao 2 mfet
1 1 =] al o =1 = k3
MariTdie MoA & 212414 Gi|O]Ef EHECAT 3 AUEL0|EE| Q| mo|2afol 2
GIPR INHIBITORY ANTIBODY
s PHASE 1 PHASE 2 PHASE 3
g NN1845 - GSI INN9541 - OW GIP/GLP-1 co-agonist INN1535 - Icosema
STUDY POPULATIONS OF GIPR . GIPR NN1471 - Pumpinsulin INN9506 - GELA INN9924 - Oral Semaglutide 25 and 50 mg'
VARIANTS \ expression NN9041 - DNA Immunotherapy  [NN9838 - Cagrisema in CKD NN9388 - Cagrisema
Japanese NN9904 - OW oral sema NI N GIP/GLP-1 ¢ t N tide 7.2 mg
Genome-wide association study' :
AMG 133 ‘
| European y
\-!. - Genome-wide association study?* / Semaglutide 2.4 mg in MASH
/T i : . BMI tide 14.0 mg in AD
4 -L/ " Whole exome sequencing att ab in ASCVD
:ﬂm: it in UK-Biobank and N. America* n HFpE
\ | GIPR in CKD
GLP-1R - e
activation W v inbibttion in HFpEF
GLP-1R GIPR
activation inhibition
R
98 5 PRSI CIRETEY,
[ VOLENRELAXIN cotsaneooy M TRIEPATIOE rearrurce W
7 s 0 Obstuctive Siosp Apaaa  Diabetes.
2 = SSTRS AGONIST UcENPRUBART TRZEPATOE TRZEPATOE
£3 -~ Placebo B
(28] necrwencs M PERESCUMAS. SoLBWSRAN seLpERcATING TRzeraTOE
T - 5 = 140mg Nvarescle  Dossmm
29 SARMI NHEITOR AP sANA acosns B PRTOSRUTINE
> ﬁ - 280 mg PNTIO0 RR CLL Monotherapy RR MCL Monotherapy
‘g ® -10 NRG4 AGONIST PIOK SELECTVE PNPLAS sNA ocapuseRTe OLoucRASE PRICSRUTVE peTosRuTI
8¢ - 420mg 1L CLL Honatherspy GLL Combinaton
X015 " Adjuvant Breast Cancer  Dibetes
[~ 3 (TACONATE MIMETIC LA 'NISOTIROSTIOE MAZDUTIOE & MEVOALEN ABEMACICLS Proctnicat Alzheimer
© Q9 O Nt Disease
[ E '20 GIPRAGONISTLA B GITR ANTAGONIST GS INSULIN RECEPTOR GRN GENE THERAPY KV1.3 ANTAGONIST RETATRUTOE LEPOOISIRAN n
= o . ' 3 ! l U . ¥ « Atotal of six subjects were randomized et
& 0 30 60 90 120 150 180 210 to the placebo group across cohorts i FoIsRECTVE  RAGCTEA O wocwes N
f f f Study Day + 6 subjects were randomized to the AMG 4P0CH sRNA ATRANTAGONST  DACRAGWE SuAGRULE P IESTRANT ISUNESTOMASA  CONANEIAS
133 group at each dose level
4 AMG 133 SC administation B i TR
i dose group woroiciosss 8 s coe nea § e 3
AMGEN "
Atz Agmen, D|2HOAISH 2 MXIAE Az LBLeDAT, Uat0|&e, D2H0ASH 2 MRIME

41 | 2024 siEE7| Mok H|2k/dHio| Mirae Asset Securities Research
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2L H|2E X| 28| AR 72 1,7574€4(229) MR8 19]= AMICt
Daily H& -7% &2 M5Z4E U0 T FL AMCHES

o AMMCHSZ2YH I1SHO| 4%7t St=H(vs. TAMIA 2UE AEQ| 1.5%7t $t=)

o Weekly M3 + ME 2= 1t 7t HIE SAZ AR SAR ™At

o SHI|UE 20273 =L EA| SHZ O|HSHLIEIO|E H|PF JA34 2
L H|2F AR 2 MY L H|2F A 2 MY
(&) 2022 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F
8,000

154 O|A 2152 45332,000 45,332,000 45332,000 45,332,000 45,332,000 45,332,000 45332,000 45,332,000 45,332,000
7,000 | IS 37.1% 37.5% 37.8% 38.2% 38.6% 38.9% 39.3% 39.6% 40.0%
6,000 | WSROI 16,818,172 16,982501 17,146,829 17,311,168 17,475486 17,639,815 17,804,143 17968472 18,132,800

EEZ 1.3% 1.3% 1.8% 2.2% 27% 3.1% 3.6% 4.0%
5,000

CHAS 2K} () 218,576 222,909 302,945 384,461 467,455 551,928 637,881 725,312
4,000 +

QiZt o7t (&) 900,000 900,000 1,200,000 1,200,000 1,000,000 1,000,000 1,000,000 1,000,000
3,000 + A& A2(e) 1,757 1,967 2,006 3,635 4614 4,675 5,519 6,379 7,253
2000 | APMICH ) o

() Ty
1,000 |

HHIRCE(Z2)) mof

0 o Efpeglenatide(3ta|) g
2022 2024F 2026F 2028F 2030F ='P°9 = =

X2 O]2HoASH 2| X |HIE] Z: QluH|, BHRE, efped] LY EA| Al7|= OFX] 01, ALt 62, 9|18/ HHI2E /efpe B A2 49 £0{ 71
A& OH0IAS T 2 M IME]
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O =IO
2t

OFSH (000100)

EXIOIA 4, S

= 95,0009.;J X

EXeAFX]) 1] B

. QBIUBO| YUTIX| 3.6E Y, HOIMEIY 7HX| 2.2 S T3 A
2REINSK 2J
~eEanl 95,0005 o 20| ME|Y FDA 5{7H~8%) QBi0f M2} ZA| OIUAE(3Q24F 0|2 $60mn, 2025F O]=2 <)

$70mn) Q1A Of| &

BHZE7H24/5/27) 70,8002 _ o

e ASCO 202404 ami SC+Lazertinib PALOMA-2, 3 H|0|E &7
M50 34.2% o =off L/LHE MARIPOSA M| MZ 7|7HOS) H|0|E YHI0|E 7|CH

2024'4 MX Mok HO|XE|H O] SA| OLAE 2 MY
0|2} (24F 1122 132
Consensus ZI0[Y(24F, Aloigl) e YA V|E, 20244 IHEH 2% 1,544919.14(+16% YoY), 90|l 1,324 (+133% YoY) 0Of 4t
EPS SR04 M0 o BRIX; 3 2AHI0|E 7|8 OFE AR, MAIE J|5t MERE, BN 54 51} REt8HEE 4N X4 NS
MKT EPS % S(24F,%) 75.9 _ _ s} —
o . * 3Q24F 0|2 BA| O]YAE 043 78022($60mn, 28 1,3008), F0|°) 4682 R0| 2rayst

o= =X
MKT P/E(24F x) 10.9 A= 3
KOSPI 2,722.99
AlZHE(H) 5,679 150 r Qaiopy 27| (128) 2021 2022 2023 2024F 2025F 2026F
QUBHITAL 4 (HHO} T 80 140 ¢ KO SPI THE % (A1oi9l) 1,688 1,776 1,859 2,154 2,372 2,609
SETAH|E(%) 68.7 130 ool (Mg 49 36 57 132 167 250
2429 HQHIE(%) 19.9 120 | TAOIUE (%) 28 20 31 6.1 7.0 9.6
HIEK12M) 274015 1.10 10 | e £0]9] (Moi2) 103 95 136 178 222 313
525 EH7KH) 53,788 100 PO YW T EPS (2) 1,260 1,169 1,672 2,190 2,723 3,849
527 £1IKP) 79,200 w0 | R ROE (%) 5.4 4.9 6.7 8.4 9.7 12.4
(%) ™M 6M  12M & | P/E (dH) 45.1 46.8 411 32.3 26.0 18.4
HHzEt 03 195 743 " S P/B (Hl) 22 20 25 24 272 20
ES] 27 95 168 285 237 239 23M 247 243 245 BIS SIS (%) 0.6 07 0.6 06 06 0.6
FK-IFRS @2 71E, 20122 A6 F=F A% 201

[I'IIQ'F/HI.OIQ] %'Ig?_l A2 Raters 0 2ioAS5H 2| MX|IME
sm.kim.a@miraeasset.com
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FretZ& (0oo100)

Olfe TE2OIH LM (220 OlFe} HSHERE (22) Ok FE7H] & valuation (221)

(Hieh 2023 2024F 2025F  2026F  (M2AR) 2023 2024F 2025F  2026F 2023 2024F 2025F 2026F
IHE 1,850 2,154 2,372 2,609 FSAM 1,266 1,412 1,619 1,921 P/E (x) 411 31.9 25.7 18.2
227t 1,293 1,454 1,590 1,704 #5 4 ESgAR 299 306 402 583  P/CF(x) 45.0 303 25.5 18.1
j&Z0| 566 700 782 905  OHESAA 2 7|EfRHA 574 664 731 804  P/B (%) 2.5 2.4 2.2 2.0
Tt [2tE]H] 509 568 615 6565 FHTARM 285 330 363 400 EV/EBITDA (x) 52.8 30.4 24.7 17.2
ZHEgoly 57 132 167 250  Z[ElREAR 98 112 123 134 EPS(®) 1.672 2,190 2,723 3.849
YOI 57 132 167 250  HIRSARM 1,668 1,587 1,693 1,698  CFPS(#) 1,529 2,308 2,741 3,868
HigEEY 78 63 63 75 HAVIREAS 489 567 624 687  BPS(H) 27,867 29,663 31,889 35442
El= 5 2 5 10 R 523 475 425 373 DPS(®) 430 430 430 430
YA IYE FAREY 56 57 56 56  PEAL 298 298 296 291 bHEE (%) 23.6 18.1 14.5 10.3
MEALS ALY 135 196 230 325  IREEA 2,814 3,000 3.212 3,519  HIg=AUE(%) 0.6 0.6 0.6 0.6
HEAMY YR = 1 19 M 16 RS 583 621 643 671 HEUSTLS (%) 4.7 16.9 10.1 10.0
HEARH012 134 176 218 309 OHYRR o 7EREHR 249 289 318 350  EBITDASIIE (%) 28.3 82.7 20.6 38.0
SEAR01Y 0 0 0 0SS 169 141 15 90  EHSUOASIIE (%) 57.5 133.3 26.3 49.8
S7kz01Y 134 176 218 309 [EIRSSAH 165 19 210 231 EPSEIIE (%) 43.0 31.0 24.3 4.3
Kt 136 178 222 313 HIRSEA 129 134 137 141 TSR 2 E (=) 3.5 3.6 3.5 3.5
HIXJehE -2 -3 -3 -5 FISEEH 100 100 100 100 MoAREEE (E) 6.6 7.0 6.8 6.8
Z32H0|Y 118 178 218 300 C|EHIRSE 29 34 37 41 AR S (3]) 8.3 7.5 7.3 7.1
AL B 120 179 222 314 BXEA 712 754 781 812  ROA (%) 5.1 6.0 7.0 9.2
X[ -2 -3 -4 -5 KHIEEXE 2,081 2,197 2,386 2,667  ROE (%) 6.7 8.4 9.7 12.4
EBITDA 10 185 224 309 AEZ 78 78 78 78 ROIC (%) 4.4 8.2 10.7 15.8
FCF -17 148 212 299 AREYNE 114 114 114 114 RIS (%) 33.9 33.6 32.1 30.0
EBITDA OFEIE (%) 5.4 8.6 9.4 1.8 oYz 1,875 2,122 2,31 2,592  REHIE(%) 215.4 2275 251.6 286.3
HHOIAE (%) 3.1 6.1 7.0 9.6  HEAMFEFEXZ 51 48 45 40 ERRIS/AZIARE (%) -2.0 -4.0 -8.8 -15.6
K2 0[S (%) 7.3 8.3 9.4 12.0  XEEA 2102 2,245 2,431 2,707  ZEIY0IA/ZEHIE () 9.0 15.2 21.4 36.1
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EXIOIH(SA]) I[[ES Exl'ol?j I]I'l'Jlk', %E"F‘jl' 13?_'"?1' -.?-Il

o HTF MOF AATI2| JHY, 2019 FDA &7t &=, B =& 5
SEFER) 130.000% o 25 otof AAT 2| HYYT A|LXIS & 4 QS HMS QIF HE 2nd ProductE T 0|
. wage  * EECHYTSGIRI(TPD) D020l 71 Q17 2 HIALY OJORZ(RPT) ARt Al 712 2H o

o AATOZO| IHE dE, 8F 22 57, HI8 282t 7|22 YOI SA X%
d50= 54.9%

20244 X MY
4010(21(24F 41218) 0 ° 20244 AHE 7|F, IHEN 4,812 %J(+36% YoY), 0[] 499 A(SAIHE YoY) Ofj&f
Consensus F0|O(24F, o18) 54 o AATTZI GPM 95% O|AF, AT OiE S7I2 I™H| Y H 2 K| g EA43}
e Lo e AATIRIL S S| HRJHHE S| MRS HOIAD Yot HHI} oo fEt HE Wby
P/E(24F ) 1790 o AN|HIH[O|E & Tl IS0t M cHIHOE, &£2|YHE2| OtdAE 3 =HE[V O 27|
MKT P/E(24F x) 10.9 X&XOoR atAist XMaf
KOSPI 2,722.99
Al7HEH( A1) 6,570 60 r SKHIO 2} ZM7| (122) 2021 2022 2023 2024F 2025F 2026F
BG4 (01 78 %0 KOSP1 ThE (i) 418 246 355 481 638 882
[EFAIHIE(%) 34.0 40 HHOQ (Mg 95 -131 -38 50 163 354
Q29! EQHIE(%) 10.2 ¥ HHO[2IE (%) 22.7 -53.3 -10.7 10.4 255 40.1
HIEK12M) Y7t E 1.13 201 09| (MY2) 65 -139 -33 37 122 269
523 EHIKH) 72,300 :;z o LN My EPS () 828 -1,780 -420 466 1,554 3,429
527 2|T7KH) 103,900 o | ) ROE (%) 15.8 -36.7 1.0 121 31.9 46.6
(%) ™ 6M  12M a0 | P/E (th) 117.4 - - 179.9 54,0 24,5
Hoi=7t 05 -28 16.0 - ) ) ) ) . ) F/B (tH) 171 17.8 27.7 205 14.9 9.2
Azt 20 -109 90 BE B7 BO BN 247 243 18 BSOS (%) 0.0 0.0 0.0 0.0 0.0 0.0
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OfFe) ELEHEOIAILEM (22)) Olle) THSAIEHEE (220) Ol[a} F=E7EX| % valuation (22)

(&t 2023 2024F  2025F  2026F (M%) 2023  2024F  2025F  2026F 2023 2024F  2025F  2026F
IHEY 355 481 638 BB2  QEXHt 489 699 980 1,426  P/E(x) - 187.6 56.3 25.5
W27t 34 45 57 77 H2 L HIAR 240 363 534 808  P/CF(x) - 107.0 389 18.7
IHEZ019) XAl 436 581 805  OHSRHAH LU 7[R 113 152 202 279 PB(( 27.7 21.4 15.5 9.6
Tl || 358 387 M7 451  THOARA 103 139 184 255  EV/EBITDA () - 106.1 37.9 17.5
ZHAY0 -38 50 163 354 ZIEIRSAR 33 45 60 83  EPS(®) -420 466 1,554 3,429
@ole] -38 50 163 354  HIGSAHA 234 236 240 238 CFPS (&) -184 818 2,251 4,684
H|H29 -6 -1 1 7 HARIEMS 93 95 98 10 BPS () 3.622 4,089 5,642 9,072
2829 1 -1 1 7 QEAm 48 48 49 39  DPFS(®) 0 0 0 0
AP Y E FARY 1 0 0 0 FEARE 27 22 19 16 HHSHSE (%) 0.0 0.0 0.0 0.0
HIEA AR -44 49 164 361 AHEEA 723 935 1,220 1,663  HIZHUE(%) 0.0 0.0 0.0 0.0
HLAY YRIMLIE -8 10 33 72 S 242 350 437 564  THEUESTIE (%) 442 35.6 32.6 38.2
HiEA 012 -35 39 131 289 O H 7|EfEH2 2 3 4 6  EBITDASIIE (%) - - 175.1 108.1
EHAIR0(2] 0 0 0 0 HISESM 57 100 105 105 ZHIYOIUEZIHE (%) - - 226.7 117.3
2712019 -35 39 131 289  JEIRERA 183 247 328 453  EPSE7IE (%) - - 2331 120.7
K= -33 37 122 269  HIRSEH 161 225 292 319 HEAE 2EE E) 4.1 3.7 3.6 3.7
LIENGI e -2 3 9 20 HUSERH 121 171 221 221 THRARM SHE (3]) 3.7 4.0 3.9 4.0
ERH0|Y -35 39 131 289  JIEMIRSEA 40 54 71 98  OHYURR SHE (=) 2.7 16.2 15.5 15.3
AL LS -33 37 124 273 SREA 402 575 729 883  ROA (%) -5.1 4.7 12.1 20.0
HI X2 -2 2 7 16 RHIEERE 284 320 442 710 ROE (%) -11.0 12.1 31.9 46.6
EBITDA -22 64 178 367 AE3 39 39 39 39 ROIC (%) -18.0 16.7 45.0 79.1
FCF -97 37 125 287 AEYUGS 1,085 1,085 1,085 1,085  SEHHIZ (%) 1253 159.6 1484  113.2
EBITDA OIZHE (%) -6.2 13.3 27.6 4.6 01y -B62 -825 -703 -435  QEHIE (%) 202.3  199.8 2243  252.8
HRAO|AE (%) -10.7 10.4 25.5 40.1  HIKUHESRERE 37 40 49 70 ERRUS/AIAR (%) -203  -26.8  -436  -63.0
KIehET s =012 S (%) -2.3 7.7 19.1 30.5 XHESA 321 360 491 780  EZHAU0Y/ZEHIZ () -4.5 45 11.0 21.9
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Compliance

EXOIA Y SEF} HSEO)

ARt Ex1o1 2837K8) RSt ARt Exof 2837HR) SIEIRO N
BTE7HHE] Z|(Z| )7 1| DI HHH| Z|(Z| )7 ]
K5kt (000100) 2023.11.02 I[ES 100,000 -28.25 -0.20
2024.05.02 Of= 95,000 - - 2023.03.20 O 120,000 -34.13 -23.50
2024.02.07 Ot 85,000 -16.37 -6.82 SH2H[0| 210} (009420)
2023.11.01 Ot 81,352 -24.50 -15.43 2023.11.23 a4 45,000 - -
2023.07.31 Ot 95,708 -27.93 -20.10 2023.05.30 Off 32,000 -18.15 23.28
2023.04.27 B 76,567 -25.56 -13.38 SH|2EE (128940)
2023.01.19 B 70,824 -28.35 -20.00 2024.01.22 ol 440,000 - -
2022.11.04 Oh= 67,750 -21.11 -18.24 2023.04.13 Ot 392,453 -23.35 -6.61
2022.02.07 Ot 75,074 -29.89 -25.49 2023.02.09 afa> 343,396 -22.91 -6.57
SKHIO|2F (326030) 2022.11.02 Ot~ 337,244 -22.49 -12.29
2023.08.11 B 130,000 - - 2022.04.28 Ol 375,786 -25.87 -16.92
2023.05.31 Ot 100,000 -17.79 -0.30 SOOI AE] (170900)
AMHIOIR2EIA (207940) 2024.02.16 Ot~ 80,000 - -
2023.01.30 o~ 1,100,000 - - 2023.04.28 Ot~ 74,556 -20.75 -4.90
2023.01.03 Ot 1,000,000 -19.74 -18.80 2022.10.27 Ol 73,144 -20.02 -13.36
Of| AE|Z (237690) 2022.02.07 Olf 78,919 -24.78 -14.15
2024.05.13 Off 120,000 - -
* N2jg A £EFE AR, SHPFVHEAER 190|0 SES7IE HEchs 42 diF AR SEY MUK 712ts tde= o
@) st () SKetol 2% (#) FEENEELES (@) ol 2EE
120,000 150,000 1,200,000 150,000
100,000 r 1,000,000 I .
80,000 _\_’_’_,_\—’Tr‘ 100,000 A 800,000 /A“\f s . " Many 100000 | . —\ﬁ&
W e ﬁ'NMAVJ\JJ . o, ~y AV W‘"\J”j e 500,000 e " \%‘»MNMJ\F"\MMWJ“
40,000 50,000 \VJ 400,000 50,000
20, 00(; T ) 1 T ZOD‘OOZ 1 1 } 1 1
225 235 245 225 235 245 25 235 245 225 235 245
() sh2tto| 2o} () shojotE (#) Solof2g|
50,000 500,000 100,000
40,000 [u\ “’M‘ . 400,000 80,000
30,000 A ﬂvr W 20000 J‘W,MM“‘M\«J\"M J,If A 60,000 fy
20,000 /\‘W\“J’M 200,000 L/’\” 40,000
ey W,\/wﬁ
10,000 100,000 20,000
: f f : f .
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Trading Buy CEE IVHE 7IE HUSAUE 10% 012 =12 Oy =38
s DS 1271 71E Hih42lE -10~10% O|LHS| S2{0] OiAt HISEA
st

i/1=4 DS 10 T|F HUQE -10% 04| F7512H0] oAt

AUSKITLYSEO| Al
USKITYSEO| ATOUE HH| HAL ofet

oot oot oor
o ol i

Oi4=(A), Trading Buy(ll), (@), TH=(4), F7H—), SHZF7K=), Not covered(m)

FXoA Hig
[TEN(TES) Trading Buy(tli=)
85.36% 9.15%

U=
0%
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Compliance Notice

- YAlE A AP S BH0|OfE A2 RA S(5) 7|ZAMICR ohe FAYHUESHO| ol RSEISAHLPIYRE Aot

- GAlE = X=E HMBKI0A AR HiSet Ao StELICt
- 2 N2E Hget Ofd2|AEE RI2RgY i ZMEY HYEeI SSFAEE & HEE BEfFotl QK| HEUCE
- 2 N2 2IF2 BEst Y=H0|L ZHISI0] OfE2IAES] of7i0] Feioh 2SS SRIELICE

2 TARARIEE SAQ| MRMIEDHAI2IE 4 s A2 2 FEREE 12 Z0IL, YAV 1 HHAOI §THS BEE 4 8
FNZARIRE OfH3t ZR0IE 1249l SHEX Z0) Ufet B ALK SUNRE AISE 4+ USLICL 2 ZAARRO K|
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