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ESMOOfIA| QPJIO] 1X} X|&X]| U’d-S

ESMOO{IA SO[x{E| it} QFIO] Ofu|uiEfE 870 1oy Zif

nls FHEARZE 7IE 99 209 8258 QAR HIAW|EHRF
(NSCLC) £} tfo= EGFR/c—Met ol53A1 ofntep
(Amivantamab) ¥} #|oJAEH(TK inhibitor)?] 88 W b4

QHCHRYSALIS, NCT02609776) ZA¥s  H3sisich
CHRYSALIS A EGFRQ| Exonl9 Z<x(deletion) H=

L858R S¢1Ho|S H43F EGFR Wo| HlAAZH|Y} 3k} 91
2 oo ojliel Tl Hasolo] QRN oRE el
(Pharmacokinetics, PK)}S B71517] 93t 94o]eich EGFRY]
Exon19 Z<X(deletion) = L858R E¢Hol= EGFR E¢Ho]
H|AAEEEQF SR 85~90%04 YEhe 7Fd UREAQ1 e
o] Hojolc}, 9179] k= FA| Al EFE LrloA] o] A
==, 1) 2672 dose escalation ¥-=, 83Fd b}
Aol HEEo] feHrecommended phase 2 combination
dose, RP2CD)& ZAAsl7] Yall A=, 2) 202 Naive &
A}, & 7120 FYAIE Tl eo] Gl BRR o5 1Ak
EAEAC] oI B, T3 YopS 2AB] $fet &
o2 wAEiYL) ) oAt 45%9] TAL 7% 12} ARAR]
EF12]4xOsimertinib) o]l W Bl o opd Awaits 7|dfet
4= gl SISO H8Eele] m5T eiRe W] St
Fjos wAElr

‘385010 5210 Zit 4B
1) 267 ™A dose escalation A¥} opHENES 1,050mg
((80kg), 1,400mg(=80kg)& 3t T2 U5dof M, =
SF TIES 25of S 7HAS] AJuisEal wkAlo = o] AEl S
240mg o2 v 7ERo] WAl o2 RP2CD7F AAEiC) 2) 20
49] Naive 59| 45 B AR & T7HEESRD A
oA o] Aul 2 BRSE(ORR) 100%(%5F PR)E Hf
2 Befe AnS Moy 3) 45%e] Bl vy B
742 ORRE 36%, CBR(Clinical benefit rate, ORR+SD)2
60%= 172 HATS|(CR), 15> FEI8|(PR)IE oAt
919 Eo 32} 2 Eojy BARE(treatment—related adverse
events, AE)S H2l AE titl: Grade 1~29] ddsl= 7
nfel H2R8o|91a1, Grade 3oVde] AZieh H2k8-2 HQl A} H)
2 10%(117%)] Esioit), Azsh Fag08 Folg ol
A} HIELS 5%(678)oll 1Tt

SEZI100,000402 YY

olgl ESMOoA®] Wit ofRtepa} #lo]AEde -85
Yo me A5 Hharg Alolaz 7] dlolHYoll= Bl ¥
509 FaAde SISt 59] 71 Al ol Aol o
+ Naive $HFE0AA 100%2] ORRe HYirk= A2 ofnfRte}
Tt FloAEld -8R0l 1A} AgA =AY A 7 B
o5l AolA] v Sjmiols Axjet & 4= Qe QR 10
U5E W8T 12} X|EA| A 34 AHMARIPOSA)E 71&
12} Z]=A91 Ef12] 49} H]w8R= head to head WHAlo& I3
S ofgolct, HlolAE g 7HE AL, R SRavE
100,000¢02 33k, Al BUY #A4], ARt Herz
Axzit,

kot Ol 3

oiU=81s

Mot

Earnings Review

BUY

| TP(12M): 100,000 (‘%) | CP(9Y 18Y): 66,600

Key Data
KOSPI X| 4 (pt)
52% X /XH

2,412.40

Consensus Data

2020 2021

) 69,200/38,900 OfZCH(MAR)  1,5652 1,641.3
A|7HE0H(A]019d) 44527 :j;gowgq 16 717
A|7}EHH| F (%) 027 &0[(MY) 202.1 110.1
YYFA L (HF 66,856.8  EPS(Y) 2977 1,699
602 B Mgz 1,128,164.6  BPS(¥!) 29,377 30,104
60 BT Hefti3(AY) 70.8
20 HiZ (41, 382 Stock Price
20 Ui+ E(0)%,%) 0.56 o) Ul
QI_EC‘JJ X|—E—%(%) 21.63 80 STX| () 150
70 140
FAFF X 2(%) & 130
SO 9 1 2 15.66 0 120
40 1o
Az 12.66 2 e 100
FIHSSE ™ 6M  12M fg g
= 7.1 60.5 50.9 0 70
)(\)H:H 42 59 25 199 1912 23 206
Financial Data
SXX & = 2018 2019  2020F  2021F  2022F
o &= HA 1,518.8 1,480.4 15851 1,690.7 18523
FYoll | MY 50.1 12.5 68.9 56.5 100.0
Mol U 89.4 549 2919 1685  209.2
X201 | YA 57.5 400 2105  138.1 173.7
EPS 2l 845 588 3,094 2,029 2553
z245 % (47.3) (30.4) 4262  (34.4) 258
PER di 4635 8044 1852 2823 2245
PBR g 1.47 177 1.94 1.84 1.72
EV/EBITDA = Hf 2012 3864 2936 3225 2282
ROE % 3.55 243 12,10 7.30 8.59
BPS 2l 26,556 26,747 29,498 31171 33374
DPS 2] 365 382 382 382 382
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QUi SEFIL YY

Qa1oRgol] dis] B37} 100000208 ARE S0 BUY S8kt B33} 100,0009
SOTP W0 712 f31eRye] 7, Bq ABRle] 71, Z2la 3oy mjolzarldl ]
2Rt 2)EA] HolAEIH(QRIICE 7o), NASH A=A YH25724(HEA Y81 0=
7IgolR), TIEla 2ol Zisold ARl g 71e g ShdR A=Al YH128529] NPV 5
A1efsto] AP,

EV/EBITDAS= AlEele, AKelo]o 2 Shaulo]ontul, SgoRe Aefat ¥ 40% BRIt
291 13842 2183

E1. SEFII MY (T doe)
Sl

AT 1,559.4

12MF 0|4 EBITDA 113.0

EV/EBITDA 13.8|KOSPI QJ9FZ 12M Fwd EV/EBITDA 40% QI X&

XIQ| AL 7HK| 796.9
ey 598.2(209 Ofl¢ «0| x P/E(12) x 30%
OF=QrAl 75.2|120 of|%g &0[2 x P/E(10) x 30%
LorIZHA 41.2120F ol +0] x P/E(10) x 50%
oz A 441209 of|% £0[9] x P/E(10) X 40%
7|Ef EX[XHAF T 78.0

mo| Zatol 7Hk| 3,627.9
oIME g 3,011.2
YH25724 466.5
YH12582 150.2

EX} B2F5AF 71| 46.1

PYINES 3455

QMZ A7 772

Ay (392.9)

ESESONI=WION| 6,691.6

=Al A(1,000F) 66,856.8

XY =T} 100,088.9

Xt otUg 8 FA
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33 1. {3YY PER HHE O3 2. {0HY%Y PBR HHE
C=D) AN =T} 70.0x G=)) A =T} 2.5x
250,000 - 56.1x —42.1x 90,000 - 2.1x — 18
— 28.2x 15.0x — 1.5x 1.2x
80,000 -
200,000 - 70,000 -
60,000 - f
150,000 1 50,000 - A V/“
100,000 40,000 1
30,000 A
50,000 - 20,000 1
10,000
0 0
15.1 16.1 171 18.1 19.1 20.1 211 221 15.1 16.1 171 18.1 19.1 20.1 21.1 221
g o2 EXRt X2 OB SEAt
B 2. 90Ky 4 MYQRZE 7IE A Hoi)
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20  3Q20F  4Q20F 19 20F 21F
/il 3450 359.4 3823 393.7 3133 4155 419.2 4371 14804 15851 16907
YovY 15%  -6.9% 10%  -49%| -92%  15.6% 97%  1M0% |  -2.5% 7.1% 6.7%
OFZ AL 2613 263.3 283.5 299.0 240.1 2848 3110 3331 1,071 1,1689 1,325
Yoy -51%  89%  -23%  -29% = -8.1% 8.1% 97%  M4% |  -47% 56%  13.4%
H|X#OKOTC) 289 289 29.6 29.0 299 34.4 31.4 30.5 116.4 126.2 133.2
YovY 33%  -3.0%  15.1% 2.1% 37%  19.2% 6.0% 5.0% 4.0% 8.4% 5.5%
X{RHOHETC) 2236 2246 246.0 2553 193.7 2417 270.6 286.0 949.5 9920  1,134.2
Yoy -64%  -103%  -40% = -6.0% -133% 76%  100%  120%  -6.7% 45%  143%
AHC 42 48 4.1 47 4.6 5.1 48 55 17.8 20.0 233
YovY 17.0%  204%  10.6% 80% 10.7% 61%  150%  180%  13.8% 124%  16.6%
9lZzo|orz 16 13 1.5 19 18 18 17 2.1 6.4 7.4 8.5
Yoy 19.2%  -26.7% 70%  1468% 123%  339%  120%  100%  18.7% 16.1%  14.9%
ke W EITE )] 3.1 37 2.2 8.1 10.0 18 25 9.1 17.1 233 26.1
Yoy -149%  302%  -202%  2184% 2226%  -526%  12.0%  13.0% = 449% 36.6%  11.8%
AT 212 348 33.0 248 27.0 46.2 373 288 113.9 139.3 154.5
Yoy 07%  101%  133% 78%  274%  327%  13.0%  16.0% 8.3% 224%  10.9%
BHRI AL (R BO|2FZ) 483 537 443 59.3 247 29.5 452 445 2057 144.0 151.0
Yoy 204%  -133%  -202%  -247%| -488%  -45.1% 20%  -250% | -13.0%  -30.0% 4.9%
JlaE 29 9.4 1.9 8.7 33 16.9 441 212 26.2 232 108.4 20
J[ERQ, 25 5) 438 5.6 127 7.3 46 109 45 4.5 30.5 245 18.0
ojz%o0|2 1033 98.9 105.1 123.5 91.4 153.6 136.2 144.3 4309 5254 5617
Yoy 14%  -9.2% 89%  160% -115%  552%  29.6%  16.8% 41% 22.0% 6.9%
GPM 299%  27.5%  27.5%  314%  292%  37.0%  32.5%  33.0%  29.1% 33.1%  33.2%
Tz 97.2 104.3 101.8 115.0 90.3 117.9 122.0 126.3 4183 4565 505.2
Yov 27.6%  13.0% 56%  164% |  -70%  13.0%  19.9% 98% 150% 91%  10.7%
ot g 282%  290%  266%  292%  288% = 284%  291%  289% = 283% 288%  29.9%
FAH 27N 23 232 206 30.8 217 36.3 344 350 96.9 1273 1412
Yoy 466%  31.0%  -81%  644%  -28%  564%  668%  13.7%  30.8% 314%  10.9%
7[EfEata|y| 749 81.1 81.2 843 68.6 81.6 87.6 91.4 3214 329.2 364.0
Yoy 22.9% 8.7% 9.8% 52% -83% 0.6% 8.0% 84%  11.0% 24%  10.6%
I 6.1 (5.4) 33 8.5 1.1 357 143 179 12.5 68.9 56.5
Yoy -76.3% TR 2100.7%  10.6%  -82.4% TB  3261% 1105% -750%  449.7%  -18.0%
OPM 18%  -1.5% 0.9% 2.2% 0.3% 8.6% 3.4% 4.1% 0.8% 43% 3.3%
g7|40|2 157 57 12.6 2.7 115.4 343 232 19.8 36.6 192.7 126.4
Yoy -260%  -656%  153% -722% 6367%  502.8% = 849%  6314%  -372%  4262%  -34.4%
NPM 4.5% 1.6% 3.3% 07% 368% 8.3% 5.5% 4.5% 2.5% 12.2% 7.5%
SIS SER
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B 3. 939 x| 2oy MY (E9: Hared)
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20P 3Q20F 4Q20F 19 20F 21F
KXo JEIE] 11,722 9,744 10,882 5,582 17,220 11,731 18,282 18,979 37,930 66,212 71,413
ovt3ZEkA 105 271 1,508 1,435 759 639 1,538 1,507 3,319 4,443 4,786
GH2ORA| 1,227 2,109 2,349 81 2,334 4,629 2,490 162 5,766 9,615 10,309
EI=IPN 19 53 95 192 44 82 114 221 359 461 550
o|g.eA[of 1,496 (4,997) (581) 0 0 0 (593) 0 (4,082) (593) (604)
7|} (1,059) (68) 163 4702 (1,315) (335) 166 4,796 3,738 3,312 3,379
| 13,510 7,112 14,416 11,992 19,042 16,746 21,998 25,664 47,030 83,450  89832.79
X8 Ol EERt
B 4, 9310y R&D QUIE
=89 7|&01™ At s 25 T AGTIY Y 3Q20 4Q20
AlOFL: A 7
S FAIEH Yy 3y RY “Aioﬂw Iﬂgm r
HJ A M| I
o|HElY OFM|
glojMElg QFAl x| 25|
10 QFMIo) O FFH|ef
ORMI | 4¢d QRMIO) O|FFHI HE&FN 2 | 9% JHASl & ESMOO|IM Rl |, L Xt X| 25| QA
yer A 24 31 of ofo| WE 38 Oq3l [ lJF LR
(=]
=2 0diof|A] O AL
NASH X|ZX|  Z2/0l= | NASH Efﬂfﬂ' I Mol =2l =2 back-up 2 =%
— = 0
HIE A 4 CLP-Tox(H|d =/d4H) 387] 4 1Y
YH25724 e NASH xlo]
YH12852 Z2MAF 71578 Y8 A 1 UB/UY 2 ER
T2 otUa e £t
B 5. 9%y R&D mo|matol
oA
T2 o83 nlpe[b]
SEEH AN A1 A2 A3
FOIHI(ES T2 YH25448
E[o4T| AT YH14618
B[, & T JHAS YH12852
Alof B2/ X Y7 IE(NASH) YH25724
FUH|(H) YH24931
KAl YH25487
FU| YH25248
207 AD-201
28 AD-207
IHFLIeF
AP AD-203
AP AD-206
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I3 3. ofo|gHEryil FOJMElY 8T Bt

Amivantamab

Efficacy in Primary and Resistance EGFR Mutations
(am-e-van-tuh-mab)

130 Primary Resistance
MET = Fully human bispecific (Duobody®) antibody that ™ Don 21 LBSBR Bxon 18 GTIGA oo
targets EGFR and MET » MET amp
= Has immune cell-directing activity’ o]
EGER = Demonstrated clinical activity across diverse o
i EGFRm NSCLC?

= Granted FDA Breakthrough Therapy Designation
for EGFRm Exon20ins NSCLC post-chemotherapy

[Fasigred Bess g T 700 W 1050 @ 1]

S Efficacy in Primary and Resistance EGFR Mutations
Lazertinib Y v
o Primary Resistance
= Potent 3d-gen TKI with efficacy seen in activating ol goni‘]} gslsaa ot m?“;m o
. . ti ost 15-gen en
EGFR mutations, T790M, and CNS disease®* ol o deteton et J

» Low rates of EGFR-related toxicity such as rash
and diarrhea?

= Safety profile that supports combination with
other anti-EGFR molecules

Xt&: ESMO, Otz FAf

Yl EGFR SHHO| X[ S¢ TKIO Chor Qe

EGFR SI0] Q%] % TKIO| Chet 81 2

EGFR TKI sensitive

A

Exon 19
G719X Deletion/ L858R L861Q
insertion

Exon 19 Exon 20 Exon 21

Exon 20
Insertion

\—Y—)

EGFR TKI resistant

T790M

Ttz AAxtE, oz FAt

5 SIUZ8EX 5
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I 4. OfUJMIENY} ZOIXEIY HBS0] A4 1b(CHRYSALIS) TIXQ!

' Key Obijectives ; D°59(E5;g;ati°" RP2CD Expansion Cohorts

| i n= i

' = Establish RP2CD i 1 [';‘sfg'va":a;a: )

! ) ' mg (< g Osimertinib-

P " gifzeg[)a”d efficacy at 1050/1400 mg 1400 mg (280 kg) resistant, Treatment-naives

‘ ; amivantamab + Intravenous dosing Chemo-naive e
T ’ 240 mg lazertinib C1Qw, C2+ Q2w EGFR Exon19del e

pTTTTTIIIT s ~ + or L858R e

/ | ? 240 mg lazertinib (n=45) (n=20)

Key Eligibility Criteria

Oral daily dosing
= Metastatic/unresectable

. NSCLC
i = Measurable disease i

= Combination dose is at the recommended

- monotherapy doses of each molecule
(expansion cohort)

= EGFR Exon19del or
L858R mutation

= Proactive rash management included
topical antibiotics to sun-exposed skin

N
v
I
|
|
I
1
1
1
'
'
|
I
I
|
|
’

*C: oycle(28), Q2W: 270 DA, QW: L0
Xt=: ESMO, Ot4Z8FAf

<

H, RP2CD: recommended phase 2 combination dose

J3 5. Bfa2)A Uy LAY AR} Urg o2 ofjfreryil So|ME|Y 850 Zil

80
70
2 n=45 ~
< 0g = ORR: 36% (95% CI, 22 - 51)
¥
it o | . - 1CR
iz ,lgé = - 15 PR (1 pending confirmation)
o5 20
I * CBR: 60% (95% CI, 44 — 74)
o J
Zﬁgig 1¢line osimertinib  ® 2" line osimertinib  *Received lazertinib
-100 = p
80—
1 1*line osimertinib  m 2" |ine osimertinib .
60 Treatment Status:  » Ongoing ¢ Completed/Discontinued MEdlan fO"OW'up: 4 mo (1 - 7)
20 Progressive Disease: Pre .- Post L )
=g
HE s ~
ff Biomarker and CNS analyses
5e ongoing and will be presented
at future meeting
. J

Maonths in Study

* CBR: dlinical benefit rate, CR: complete response, PR: partial response, SD: stable disease, SoD: sum of diameters
Xt&: ESMO, Ota&FAt

5 SIUZ8EX 6
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I3 6. Naive HX} Uiyo2 O[O[HHEIYL SO|ME|Y FEF0 Zil
20 :
. r )
2 & 40 ORR: 100% (95% CI, 83 — 100)
T @
552 ~ 20PR
£ 9 -30
£ g 'gg‘ CBR: 100% (95% CI, 83 — 100)
&m0 .
5 5 607 mDOR: not estimable
U a -70
2 82 g0
g » -80 \_ )
-90
100 EGFR Primary Mutation: m Exon 19 Deletion ™ Exon 21 L858R
- N
Median follow-up: 7 mo (4 — 10)
EGFR Primary Mutation: ~ mExon 19 Deletion ~ m Exon 21 L858R
. Treatment Status: » Ongoing ® Completed/Discontinued -
'E 5;5 . Progressive Disease: Pre e POSt M9d|an .
£¢ treatment duration: 7 mo (3 — 10)
.é %-60— A\ — ( h
%5 A\ M . . ; ; Rapid time to first response:
£ 3 -80 ) Median 1.5 months (1.2 — 2.6)
N A
-100-, .
0 1 2 3 4 5 6 7 8 9 10 11

Months in Study

Cho et al. 45" ESMO Conaress 2020, Abstract #2172

*mDOR: median duration of response
Xt&: EBSMO, Ottg§FAt

7 7. ofa|UElRaL ZOIXEIT HE 1K XIZH| U4 3H(MARIPOSA) Cixjl

" Key Eligibility Criteria : &
! = Arm A
;= Locally advanced or — (n~400)
! metastatic NSCLC : é
| = Treatment-naive for o
. -
| advanced disease | e
| = EGFR Exon19del or LN
| L858R mutation E T:’ !, AmB
________________________ =l (n~400)
R
©
Stratification E
= EGFR mutation (=]}
(Exon19del/L858R) = Arm C
= Asian race (yes/no) é — (n~200)

= Brain metastases (yes/no)

28-day Cycles

Amivantamab 1050/1400 mg

Lazertinib 240 mg QD

Osimertinib 80 mg QD

Lazertinib 240 mg QD

Primary Endpoint:
(Arm Avs Arm B)

= PFSbyBICR

Secondary Endpoint:
(Arm Avs Arm B)

Overall survival
Objective response rate
Duration of response
PFS2

Time to symptomatic
progression

= |ntracranial PFS

= Safety

*BICR: blinded independent central review, PFS: progression—free survival, PFS2: PFS after first subsequent therapy, QD: UF20]| oHH

Xt=: ESMO, OttZ & FAf

5 SIUZ8EX
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xie HEAE  SxgE AL Hs wpo R
Bfo| L{of 2015-09-22 1004 SIRNA Ifo| Z2fo| vtz TATHAEE 152.7
Are 2015-11-05 1509 oY= AT 533
M 2015-12-03 200 hyFC Ijo| Zatol &t AT 74.5
o] e 2015-12-11 20 25| A B DAY -229
otiel ZQIEHIK(V) -
O] F2A|0} 2016-03-02 1209 IO HoUfokw| JHgt 0|2 HAPRS
AREALQL D) S X}
THE 2016-04-08 302 Yot mo|Zefel oF ALY -49.4
Sorrento 2016-04-25 10008tE HARUH| IHEH Al 2ot LFACH A%t 186
NeolmmuneTech 2016-07-28 3002te hyFC mo|Zafel &F B9, Ol=
Genosco 2016-08-19 | 4208+2 B mjo|matol o B4, 0]=
MIQHM| 2016-11-28 259 3|0 Afia 7ot HAPRS
Hf0| 2 o} 2017-03-08 20 ESNEL At ot B AP
Qe 2017-03-29 20 EHE Al 7ot HIAS
ferge|ot 2017-04-18 70 HEJALY AfoiGial Bty HALS
OHEOHL} 2017-11-14 309 THEFAICE mjo|Zafol g Ay
WO MEAZY  2018-02-28 2004 B = UE WFE ofH Sl
Yuhan USA 2018-03-30 | 20 ERE 22 FY R Licenseinjout -y
8six|80] 2 2018-05-15 20 HIO|Q AIQF Jfgk TS IHer HAPRS
=54 2018-07-11 50 ngﬁ;ﬁﬁg Ijo| ZI2p0l rx HAPRS

5 SIUZ8EX
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gIo|XEl'd MO JIX]|

FloJAEH 2] rNPV= o} 72 7Hstof AP =it

— A AANA vlANEE Y 3 = oF 170vFE o R A5 ek uid oF 3% &) &
7¥stctal 71 skt

— 224 AFAE Aolm 12} A&5A| Fo o]F 19 Hx HipE IAER v|AHMEH Y 3
AE9] 19 AEFO] oF 329US kst 3A} 25 A3t

— = 22F A=A R} 5 AL v AN EHY FR} 5 oF 30%7F EGFR -4AF Ho]
Etolan, 12} A=A oA, ERAER] WS Hol= A 5 oF 45%9] A0
T790M &3 o] A}=o|ct,

— o ESMO9] 8o w2, B8Rl 12} A=A 71E A Fo HHo] ¢
£ Naive 3+ ZHRE2 B850 12} A=A SRja= AA| SR04l EGFR #o] 2kxf
HlE&21 30%E &-gate] A3t

— W88 32} 2849 49 EGFR o] B HIE 30%0] A& 7ot 20%5 A4
sto] S 7Skt

— o] & Elaga YR He 3} vlgo] oF 50% Y2 Aolsle] W 3% A 5A
I 3R} 5 A

— 7| opAEFA Y7L Bl 4] A7 A &H|7F ul=tolla Hat $150,000 B9 HS
1y, YolHEdY] 22 Hit AAEHE HEaHe $80,000 B, dEaHe
$50,000 Y& 7HYsto] APt ekl x

— EA] AL X QS 1, dEAEACE BE 1A A8A9 F$- 20244, 58
3z} 2| 2A|Q] AL 2025W0 2 7SI

AR =R = APYSET.

2] Nature Drug Discovery, 2014).

- 2YEE GHHARl Aokl A4 oF 12%= 7Sttt

— Terminal Value= A&/ 388 —5%= 7Pgsto] AP=in.

~ galea oxmE] o) i WS G4z Bl ook EepRe] ol v
&2 60%= AFFsI3ich
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19 20 21 2 23 24 25 30 31 32
o= 1% X 25|
H|QF ARt A(MFY) 1,700 1,751 1,804 1,858 1913 1971 2,030 2,353 2,424 2,497
= (o]
;SCLC S EGFR 0] %f B2 (d 30% 510 525 541 557 574 591 609 706 727 749
0| MEl THL T 3% 3% NDA 3¢l
THA| a2 A AH
A Heg 1% 2% 9%  10%  10%
0| MEld Ofj/JufEM(ETIT ) 355 731 3,812 4363 4,494
oE 2% X 2X|
2XF X|2H| HQF RXp A 1708+ X 32% 544 560 577 594 612 631 650 753 776 799
’;'759%,\3 tfoég&%u;o' R 30%X45%| 734 756 779 802 87 851 877 101.7  104.7 107.8
HO|MEld T Y o8 34 NDA 59l
R ez M AT
AN "eg 2% 5% 2%  27%  30%
0| ME|d ofj/JufEH(ETIT ) 102 263 1,403 1,696 1,941
& 3xt X =2H|
A KEH Y 1702¥8 X 20% 102 105 108 111 115 118 122 141 145 150
X 30%
EfOE|A UPd ery et 4 50% 51 53 54 56 57 59 61 71 73 75
O] ME|Y T 2’8 2’8 3% 38 NDA ¢
DN I = N - A k- B k)
A "eg 10% 30%  35%  40%
O] ME|d Ofj/JafEH (BT 2) 487 1694 2036 2397
& 14t X[ =H|
H|QF AJURL (M) 1,700 1,751 1,804 1,858 1913 1971 2,030 2,353 2,424 2,497
= (o]
%S)CLC T EGFR 0] 2 Bl &(H 30% 510 525 541 557 574 591 609 706 727 749
HO|MElY T 3% 3% NDA 3¢l
THA| ez A AH
A "eg 2% 3% 2%  15%  16%
O] ME|d Ofj/JafEH(ETIL ) 946 1,462 6,777 8726 9,587
AUz o OIYAE fQEHarER]) 50 115 300 100 100 100
ZEE 12%2 7178 168.3  353.1 1,642.4 20185 272102
Uutehitol (M AY) 1,200 717y 0.0 0.0 600 1380 562.0 4237 2,090.9 2,542.2 27722
M| 20|l (1o1el) HHOIM& 20% 0.0 0.0 480 1104 4496 339.0 1,672.7 2,033.7 2,217.8
7t
ool 10% 1.0 091 083 075 068 0.62 039 035 032
T IHK] Y AY) 0.0 0.0 397 829 307.1 2105 6449 7128 706.7
NPV 9,175
Terminal Valvue -5%| 4,475
ESES RN 547%| 5,019
SYY AbiE v 60%| 3,011
112 ofUzSEA
[J
9 OIU38EX 10



SIS (000100) Analyst MOI% 02-3771-7785

I 8. H|AMEHY X|SX| HAHE GHXt Ho| EXE
O 1708ty S E |ressa/Tarceva X XHEf
NSCLC &KX} 2Hrg Median PFS9-1071€&

MET+

(T790M-) Oth

Unknown

Unkown
1Xt X 2X| 2t X SH| 3XF X SH|
X| 2 0|=H0| Iressa/Tarceva Tagrisso
gt oxt Ui4g et T790M Ui'g Xt
Ul 0|otE

Tagrisso u EGFR

B2 E Tagrisso ZAFXer
Median PFS9-107{<

R QAR GG

O 9. EfTI2|A 1kt X|2H| U4 34 mPFS 3 10, E}I2)A GI7H 0jE X%
sHakJSD . %
¢ ) Tagrisso 0j= YoY %)
10+ HR=0.46 8,000 140
' (95% CI: 0.37, 0.57; P<0.0001)
n 7,000 120
0.87 ' 18.9
months median PFS 6’000 100
(95% Cl:15.2, 21.4)
0.6 e 5,000
80
o4 4,000
. TAGRISSO 60
10.2 (n=279) 3,000
months median PFS
0.21  (95%CL9.6,11.1) \u\‘_‘_‘]EGim comparator 2000 40
(gefitinib/erlotinib, n=277) ’
0 T ) 1,000 20
0 3 6 9 12 15 18 21 24 27

15 16 17 18 19 20F 21F 22F 23F 24F 25F 26F

X}2: OfAERH|H7t, OiL2-SEXt Xt&: GlobalData, Oi3 &5t

5 SIUZ8EX 1



2Y%Y (000100)
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LA (94019l UX[CHEE (T9):2109))
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F

o=l 1,5188 14804 15851 1,697 18523 i 1,110 1,170 12200 13113 14429
W[ESSIvlE 1,050 1,095 1057 1,289 12299 TRkt 475.1 4152 4726 517.9 579.0
I[ESEelel] 4138 430.9 5254 561.8 622.4 al=e N Ry 2413 2742 3295 3732 4319
THU| 363.7 4183 456.5 505.2 5223 HEN 3432 397.1 4253 4536 496.9
o] el 50.1 125 68.9 56.5 100.0 S InPN 2489 186.9 200.1 2135 2339
g 11.2 1.7 9.4 13.1 144 7|EFR-SAE 438 117.8 122.0 126.3 133.1
&/ & 317 47.0 83.4 89.8 943 B g-SXHLt 1,0629 10002 1,093 1,312 11573
7|Ef5 Q| 20 (3.6) (16.3) 130.2 9.0 0.5 SEXRpLE 5514 565.2 594.0 624.9 669.5
A=oly 89.4 549 2919 168.5 209.2 TRkt 151.6 158.1 158.1 158.1 158.1
&HIA| 311 183 9.3 421 50.2 SERRLE 3433 327.5 323.1 315.2 296.0
H&ALRI0[ 583 36.6 192.7 126.4 159.0 SRRt 33.8 28.7 527 60.4 61.1
ZCEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7 [EfH| QAR 134.4 788 129.5 130.7 130.7
7|40/ 583 36.6 192.7 1264 159.0 XREEA| 21738 21172 23193 24425  2,600.2
HIX|HHZEFX| & 20]9] 09 (3.4) (17.9) (11.7) (14.7) | 349.7 3522 388.6 409.2 2438
X|HF=F201 57.5 40.0 210.5 138.1 1737 =& 484 M8 38.0 36.2 18.5
X|H{FFX| 2 2L0|Qf 78.2 368 2163 1419 178.4 Ofx= 90.0 110.8 118.6 126.5 138.6
NOPAT 32.7 8.4 455 424 76.0 I [ELRF AL 2113 199.6 232.0 246.5 267.7
EBITDA 109.1 712 1193 106.7 146.6 Hl- o5 172.4 115.0 111.6 1123 119.4
8778 (%) e 70.2 497 07 377 377
[ESNIE e 3.87 (2.53) 7.07 6.66 9.56 7[EfH| R F A 102.2 65.3 69.9 746 81.7
NOPATE 7+ (5127)  (7431) 44167 (6.81) 79.25 x5 522.1 467.2 500.2 5215 544.2
EBTDAZ 7S (22570 (3474) 6756 (10.56) 37.39 X|df x| & 16416 16463 18334 19473 20972
ol EIte (4352) (75050 45120  (18.00) 76.99 23 62.2 65.1 65.1 65.1 65.1
(KHiFEF)2AZ7HS (4725  (30.43) 42625 (34.39) 25.78 N 1139 M9 112.4 112.0 112.0
EPSE7HE (4729  (30.41) 42619  (34.42) 25.83 X7 (165.1)  (173.5) (17350 (1735  (173.5
201d(%) 7|EF L0 = 95.3 97.4 97.4 97.4 97.4
{E==SeJ[elk= 27.25 29.11 33.15 33.23 33.60 SEllers 1,5354 15454 17321 18464 1992
EBITDAO|2lE 7.18 481 7.53 6.31 7.91 H|X|H} ==X &2 10.1 3.7 (14.3) (26.2) 412
FYo|alg 3.30 0.84 435 3.34 5.40 X234 16517 16500 18191 19211  2,05.0
HEARRIo|2E 3.84 247 12.16 7.48 8.58 22 gEKY (356.5)  (3237) (3929  (4440)  (5229)

SXX|# HITER (29:4ote))

2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F

YR BE@) FYEs HaTs 935 66.0 1414 686 84.2
EPS 845 588 3,004 2,029 2,553 371201 583 36.6 192.7 126.4 159.0
BPS 26556 26747 29498 31171 33,374 B 9 9 ©) @ @
CFPS 2,033 1,538 2,953 1,009 1,486 L7re2| 59.0 58.7 50.4 50.2 46.6
EBITDAPS 1,604 1,046 1,754 1,568 2,155 QL7220 0.6) (2.3) 6.4 38 44
SPS 22323 21758 23298 24849 27224 X2 a0 (31.6) (37.6) (83.4) (89.8) (94.3)
DPS 365 382 382 382 382 7|t (17.8) 9.8) 23.6 318 39.3
F71X| BHK) TRILE AR S (59.1) (63.9) (19.4) (19.6) (30.0)
PER 46.34 80.44 21.53 32.82 26.09 EXjgE Havg (58.2) 316 (69.6) 45 16.1
PBR 1.47 177 2.26 2.14 2.00 SXRRZAAEE (36.5) (12.6) 59.6 61.1 50.9
PCFR 19.26 30.75 22.55 66.01 44.82 X257 HEA) (43.5) (42.4) (40.0) (35.0) (20.0)
EV/EBITDA 20.12 38.64 3578 39.43 28.05 RIS 218 86.6 (89.2) (21.6) (14.8)
PSR 175 2.17 2.86 2.68 2.45 LT HIAvE (51.4) (67.0) (35.1) (30.1) 41.6)
X} 24| (%) TFEFB7HEA (15.2) (27.1) (11.8) (5.8) (17.7)
ROE 3.55 243 12.10 7.30 8.59 2S7HEL) (1.0) 038 0.5 0.4) 0.0
ROA 2.69 1.86 9.49 5.80 6.89 I[EHFY T (13.3) (17.8) 0.0 0.0) 0.0)
ROIC 439 1.1 6.00 535 9.31 tigx|2 (1.9 (22.9) (23.8) (23.9) (23.9)
S| & 3161 28.32 27.50 27.15 26.47 w3 3 (15.3) 329 552 837 588
=1 & (2159  (19.62)  (21.60)  (23.11)  (2543) Unlevered CFO 1383 104.6 200.9 68.6 101.1
O|Xp& gtfi&(H) 13.66 4,04 27.28 24.94 52.12 Free Cash Flow 47.5 232 101.4 336 64.2
INCRgEEEE
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SXIF WF U Y SEFT 128

SO
InICIEes
@ S 2557}
(A o stoFt AXITP ° - - B | 1/
120,000 T O T 209.21 BUY 100,000
208.21 BUY 85,000 -21.87% ~19.18%
100,000 2083 BUY 82,000 -20.25% -15.61%
20,513 BUY 72,000 ~26.56% -20.42%
80,000 2018 BUY 70,000 -35.63% -2571%
19114 BUY 67,012 -3531% -29.42%
60,000 19.10.9 BUY 65,008 -3439% -32.65%
10000 1972 BUY 63,183 -31.75% -23.94%
' 19.18 BUY 59,354 2139% -14.36%
20,000 18115 BUY 56,796 -26.43% -17.90%
' 18.10.30 BUY 8,055 -27.00% 24.25%
o . . . . . . . . 185.14 BUY 56,79 -27.16% -2081%
1809 1812 19.03 19.06 19.09 1912 20.03 2006 20.09
EXl5a UHAY Y XA H|8FA|
Srjofio] QIS MY Of 17HUE JIEeE Mg
* Il ¥R . deio] &R
BUY(CH4)_ SEFII7F B2} Cile] 15% Ol 45% Of2 Overvieight(8|52cH). 2BX|471 BT ] 15% OJ4f 4% 0fe]
Neutral(B2)) SEZIP} Wx} ] -159%~15% St Neutral(E2)_QIEX| 47} SRjx| & T -15%-~15% S2t
Reduce(Uis) SHFIP7F BRIt OH| -15% O OFf 75 Underweight(H]5-%4)_ X147+ HXHX| 4 ChH| -15% Of% Ol 7t
Exsa BUY(T4) Neutral(Z2) Reduce(@li=) A
2gETpEo| bl 91.76% 8.24% 0.00% 100%

* 7|2 2020 9% 18Y

Compliance Notice
* 2 XS IgYt oI AEHUR)E X209 A/gu} 200} QL0 0|t BFvE 7RIS BX] QIofon, E0I19| oA S Y| Bi¥utet Aol ol Ao EUTt
* 2 Xtge 7|UEAIE S M| 3P APE HIF ARLO] eisH T
* FAks 20204 9% 21 T} UHFLIALS] XIEE 1%01Y Of1 QUX| gfEUEt

84
TS TYer Of 2 A BRI 20209 9 21 WY O BIALQ) §7ERE HROHR K| QaLICH

.=
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