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SEWERTER
(T,
ofl)
T e 1Q20 2020 3020 40Q20E HAMNA  K|O] 2021E AN A Xto|
Ui 288.2 243.4 266.9 277.0 286.5 -3% 1,198.8 1,194.0 0.4%
yoy 4.9% -10.0% 0.5% -8.5% -5.4% 11.5% 11.0%
oIy 28.7 10.6 (32.3) 334 22.8 47% 108.6 105.4 3.0%
yoy 10.8% -54.1% HH 11.9% -23.7% 168.1% 160.3%
OPM 10.0% 4.4% - 12.1% 8.0% 9.1% 8.8%
X|aiFEFE=01Yy 7.5 7.5 (30.8) 20.1 13.9 45% 50.6 58.2 -13.1%
Az IS5 S MXIHE
MM U 2
(THe,
o)
T & 1Q20 2020 3Q20 4020E 2020E 1Q21E 2Q21E 3Q21E 40Q21E 2021E
oto|etE 223.1 2155 2255 218.2 882.3 224.6 231.2 228.9 258.2 9429
== 184.9 168.6 173.8 171.2 698.5 188.3 188.1 189.1 204.6 770.1
== 38.2 455 41.6 425 167.8 36.4 43,1 39.8 53.6 172.8
Illeg =9 0.0 1.4 10.1 45 16.0 0.0 0.0 0.0 0.0 0.0
=3st| 65.7 27.1 413 68.3 202.4 78.8 51.1 60.8 86.8 2775
ooy earst 29.7 260 18.3 17.6 91.6 31.2 273 19.2 18.5 96.2
L0 =Xt (30.3) (25.2) (18.2) (27.1) (100.7) (34.7) (24.7) (25.2) (33.2) (117.7)
S =Y 288.2 2434 266.9 277.0 1,075.6 299.9 284.9 283.7 3303 1,198.8
yoy 4.9% -100% 05% -85% -3.4% 4.1% 17.0% 6.3% 19.2% 11.5%
Fdoi 28.7 10.6 (32.3) 334 405 337 21.0 19.2 34.6 108.9
yoy 108%  —54.1% & 11.9% -61.0% 17.3% 98.3% =r 3.6% 168.1%
OPM 10.0% 4.4% - 12.1% 3.8% 11.2% 7.4% 6.8% 10.5% 91%
X|di==Fa=012 75 75 (30.8) 20.1 43 14.9 9.1 20.2 50.6
yoy -408% -592% & 380% -91.8% 97.8% 21.6% =X 05% 1076.7%
Xz 71853 2 MAIHE
2 Ile5H
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SHEHFIF MEUHS
(B, o9, ® =
T IIX] 4P H
O FLIHK 41,959 Fw12M EBITDA * AQM|At TR EV/EBITDA
@ HIZYIH 18,819
mo|Zatol 12,673
- HM12525 11,279 MSD- SO{TL|AE NASH X|2X]
- HM95573 1,394  RAF inhibitor - Genentech
2HIIY 6,147
20|2(21E) * MSCl &2 EAH 0| X|2= 21 H PER * X|&8
- 2730 6,139
=g 73.68%
- SO Ystst 8 &0|2((21E) * APl 2L M| PER * XI2E 63%
Q@ =Xt 7,181
[E FA £ 11,682
® |1Y7HKI(=0+@-B) 53,597
® SEFIHN=0/®) 460,000
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lities Against Pandemic

Hanmid

“Manufacturing is the highest priority”

Hanmi plants for COVID-19 vaccine manufacturing:
Unique mRNA/DNA manufacturing capability which is different from that of conventional vaccine

GMP production facilities with on-site R&D resources
« Hanmi Bio Plant: Biologics Manufacturing and Development
» Hanmi Fine Chemicals: Synthetic Chemical APls, Nucleotide, Intermediates, Peptides

Best-fit CMO/CDMO facility
from clinical to
commercialization

Collaboration Opportunities:

Hanmi has strength in...
« in in-vitro manipulation (e.g. biochemical reactions such as conjugation process)
« fermentation for global supply

v' Commercial/clinical contract manufacturing for mRNA/DNA bulk
v' Co-development for process improvement and CoGs reduction
v' Strategic sourcing of key raw materials

Az SHOeFE, 7185 Sl MXIE
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mo|matol &

o

8
Obesity/NASH
Diabetes

12
Oncology

5

Rare Diseases

3 Others
Xi&: g, J|1e5d

Pre-Clinical
HM14320 (“APsGlucagon Combo)
Obesity/NASH/Diabetes
HM14220 (“APSInsulin Combo)
Diabetes
HM12480 (“**SInsulin148)
Diabetes

Phase 1

HM15136 (“APSGlucagon Analog)
Obesity

HM12460A / HM12470 (“**SInsulin)
Diabetes

Phase 2
Efinopegdutide (“*"SGLP/GCG)
NASH €28 MERCK

HM15211 (“APsTriple Agonist)
NASH

Phase 3 / Registration

Efpeglenatide (“APSExd4 Analog)
Diabetes

Under BLA/NDA Review

HM97662 (EZH1/2 Dual Inhibitor) ib (Pan-RAF itor) Poziotinib (Pan-HER Inhibitor) Rolontis® (Eflapegrastim)
Solid tumors / Hematology malignancies Solid tumor Genentech  NSCIC & Breast cancer & SPECTRUM | Neutropenia
BH3620 (Undisclosed BsAb) ) HM43239 (FLT3 Inhibitor) (o] (Oral + qt ) | Oraxol (Oral Paclitaxel + Encequidar)
Targeted immuno-oncology £ Phanes AML Solid tumor nsce 2 piannea LI\ Metastatic Breast cancer Alhenex
BH3120 (PD-L1/4-1BB BsAb) I1BI315/BH2950 (PD-1/HER2 BsAb) Oradoxel (Oral D: + q )
Solid tumor Targeted immuno-oncology InnOvent Solid tumor sphase 2 Pranned AlPENEX
FLX475 (CCR4 inhibitor) €% MERCK
Gastric Cancer BRAPT
HM15450 (-APsASB) Luminate® (Integrin inhibitor) HM15136 (-4PsGlucagon Analog)
Mucopolysaccharidosis Retinitis Pigmentosa DAIgro congenital hyperinsuiinism
HM15912 (4°SGLP-2 Analog)
Short bowel syndrome
Efpegsomatropin (“A°ShGH)
GH deficiency
Luminate® (integrin inhibitor)
Diabetic Macular Edema D Allegro
HM71224 (BTK Inhibitor)
Autoimmune/Allergic diseases
Oraxol (Oral Paclitaxel + Encequidar)
Angiosarcoma Athenex
2| MK

& SPECTRUM
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I 201 A AN (el Aoe) IHSEAENE (Tl Hog)
128 2018A  2019A  2020F  2021F  2022F 12& ZEit 2018A  2019A  2020F 2021F  2022F
ofZ=oy 10160 11136 10756 11,1988 12656 QSKHu 564.1 6622 6690 7386 827.3
&0t 475.0 481.2 507.1 536.2 559.3 sig o st 673 106.1 128.2 138.1 193.0
=501y 540.9 6325 568.5 662.6 706.3 128Xt 314 2.0 2.0 2.0 2.0
TR 4573 528.6 528.0 554.1 5723 UIEN e =T S oN 183.5 191.0 1845 205.6 217.1
g0y 83.6 103.9 405 108.6 134.0 XHTLXHAF 2478 326.7 315.6 351.7 3713
EBITDA 130.8 159.3 95.3 158.3 179.2 J|EFRS XA 34.1 36.4 38.7 412 439
FQes -33.2 -20.6 -337 -30.5 -28.8 H|QSXAHt 1,127.1 11,2515 11,1967 1,1469 1,101.7
O|Xt=2d 43 4.4 39 42 5.9 EXtRH 70.9 825 825 825 825
O|XHH|-& 19.4 25.0 25.5 25.5 255 [EXE 9003 9914 9442  901.2 862.0
Qo 39 5.0 39 39 39 e IN 60.7 66.2 58.6 51.8 459
el ] 5.6 49 5.0 4.0 4.0 J|EHH| R SRt 95.2 11.4 111.4 11.4 1113
B4 9 2AYIYEY 0.0 0.0 0.0 0.0 0.0 ZHMEH 16912 19137 18657 18855 1,929.0
J|Et -16.4 -0.1 -11.0 -9.1 9.1 QS8 4350 4718 4451 430.7 419.4
HelNIxt2E0| 50.4 833 6.8 78.1 105.2 OHUXHE S D|EMKHS 173.4 131.6 104.9 90.5 79.2
HolMblg 16.2 19.4 15 17.2 23.2 [RRi=E=R 0N 215.4 298.6 298.6 298.6 298.6
HEAIE=EY 342 63.9 5.3 60.9 82.1 J|EtQ S By 462 416 416 416 416
gole0l9| 342 63.9 53 60.9 82.1 HIREEM 4670 6196 6196 6196 619.6
X340 24.9 52.1 43 50.6 68.1 271288 4158 552.9 552.9 552.9 552.9
se % 4 (%) J|EHHI RS S 51.2 66.7 66.7 66.7 66.7
HEH Z2UE 10.8 9.6 -3.4 115 5.6 SMBA 902.0 1,091.4 11,0647 10503 1,039.0
g0l sLE 1.7 243 -61.0 168.1 23.4  X|HiX|E 703.2 7238 7015 725.4 766.2
EBITDA 528 103 21.8 -40.2 66.1 13.2 e 285 29.0 29.6 30.2 30.2
X|HiF=F2012 Z2E -58.8 109.2 -91.7 11,0767 34.6 XeYo2 4149 4143 4143 4143 4143
EPS Z&& -58.8 109.4 -91.8 11,0767 347 J|EfXHR -213  -252  -252  -252 -25.2
IHE50|2 (%) 53.2 56.8 52.9 55.3 55.8 J|EFEZAOEH N -66 -182 -394  -60.7 -82.0
FAO0IAUE(%) 82 9.3 38 9.1 10.6 ooz 287.8 3238 3222 366.8 4289
EBITDA Margin(%) 12.9 143 89 13.2 14.2 H|X|HfX|E 86.0 985 99.4 109.8 123.7
K|t 3=3=2=01 2 E(%) 25 47 0.4 42 5.4 XS 7893 8223 8009 8352 890.0
SIZSEH (Cel: dode)  EXX|HE (THl: &, Ui, %)
12¢ 2o 2018A  2019A  2020F  2021F  2022F 12& ZA 2018A  2019A  2020F  2021F  2022F
Aolgs IS 26.0 12.4 56.0 437 89.6 FYXIE(R)
Y1201y 342 63.9 53 60.9 82.1 EPS 2,061 4314 356 4,186 5,641
Hisigesol It 118.1 112.7 85.2 95.6 95.3 BPS 58,223 59,925 58,080 60,056 63,438
SERAZI 2| 412 48.4 47.2 43.0 39.2 CFPS 12,608 14,615 7,490 12957 14,688
SERAZI 24| 6.0 7.0 7.6 6.8 6.0 DPS 500 500 500 500 500
X 2ggota -0.6 0.0 0.0 0.0 0.0 FItHH(HH)
7|Et 715 57.3 30.4 458 50.1 PER 217.1 675 1,030.2 86.5 64.2
HASEXAER) S 2 -97.9  -137.0 -115 -743 -45.0 PER(%/10) 289.2 1124 11,1867
OHEXH LT (B 2t A 58.6 -10.1 65 -21.1 -115 PER(ZIX) 168.9 56.3 589.2
X{DRHAO|ZEA -27.1 -74.1 1.2 -36.2 -19.6 PBR 7.68 486 631 6.03 5.71
AR LT |EFHR 2| BTt 33 -7.1 -26.7 -14.4 -113 PBR(%|1) 10.24 8.09 7.27
7|Et -132.7 -45.7 -25 -2.6 -2.6 PBR(X|X) 5.98 4.05 361
JEfSESE -28.4 -27.2 -23.0 -385 -42.8 PSR 5.32 3.16 4.12 3.65 3.45
EXgs #3ss -1458 -172.9 -15.1 -15.1 -15.1 PCFR 355 19.9 48.9 27.9 24.6
QERLO FHE -1823  -166.1 0.0 0.0 0.0 EV/EBITDA 45,1 26.9 54.2 32.8 28.7
QUL K& 0.5 25 0.0 0.0 0.0 ZF2H|2(%)
SR &3S -285 -11.9 0.0 0.0 0.0 B SH% B EF 3 F) 16.6 9.0 111.7 9.8 73
EXtRFLtI L A(BTH 0.8 -11.6 0.0 0.0 00 HiY+AE(%E2EF D) 0.1 0.2 0.1 0.1 0.1
|2 8RO (BT 61.8 29.4 0.0 0.0 0.0 ROA 2.0 35 03 3.2 43
7|Et 1.9 -15.2 -15.1 -15.1 -15.1 ROE 35 7.3 0.6 7.1 9.1
HRes Hass 140.4 198.6 -7.5 -7.6 -83 ROIC 5.2 6.2 2.2 5.9 73
xtlaol IIHLA) 155.1 210.4 0.0 0.0 0.0 IESVRIETpSE=) 47 59 57 6.1 6.0
123 XH2Yoi3e] FIHUL) 0.0 0.0 0.6 0.6 0.0  TOXtAB|IHE 4.2 3.9 33 3.6 35
T2IFAHRFHE) -5.6 -3.9 0.0 0.0 0.0 Sxdlg 1143 1327 1329 1258 116.7
tigaxl=a 9.0 -5.7 -5.8 -5.9 60  &XU3HE 67.5 90.4 90.1 85.2 73.8
7|et -0.1 -2.2 -23 -23 -23 O|XtEAHH S 43 4.2 1.6 4.2 5.2
I35 E -0.5 0.7 -11.2 -11.2 =112 sx3 6312 8516 8516 8516 851.6
2 U HIYKIALO| £5Tt 20.1 38.8 22.1 9.8 55.0 &XtUZ 5325 7435 7213 7115 656.5
7| x0igd U APt 473 67.3 106.1 128.2 138.0 NOPLAT 130.8 159.3 95.3 158.3 179.2
7|Ug U PR 673 106.1 128.2 138.0 193.0 FCF -2032 -1739 74.9 60.1 104.7
g 7I125H
5 II23u¥
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Compliance Notice
o TAt= 18 22 WX SHOIFE HFAZS 1% Ol RSt UX| &LICH
o TAt= & XEE J[HEXK B HBXHOIH AFE HiSe AFAo] SiELICt
o 3 X9 FEARMAE KR Y oI & XEH0| dFE 7|UES| SEEXNYE ¥ H2lE 2Rotn UX| ELich
o T =0 HAIE HEE2 2019 oHS Helst| Bgstn JACH, Qo HEdt A0t 2Hdgi0] HHEEASS SIRLICH
DX
o 2 ZARRMRIEE FAQ SIMXMED MRE > e XtE Y FE22H A2 0|, YADE O HehdolLt §MdeE HFE -+ ol X Qo] ¢
HO| HAE £ AUFLICH
o 2 XARAMIEE R/I5H EXE ot WEXNSS SEHOE A D07 HiZE:s HoxtgaM, RIISHS 37, 35, Ojolel 7L&nt &Y Sof
ot QUEFEE WMHOZ FEXIXt XpAlQ| HEHIF MRUSIO| O|FO0{M0F oI, TAks & Xtz &0 2/AHst0 Aozl UX|Q| FXyL| Zutof CHoH
OjiHet MRE X|X| ol HX 2HMojM BHE AS & =+ USLICH
o 2 XA BAXIEE FTHOZ QI8 =X, TA| HIE, WL, WA HY EMols So| YYo=z NEAUS Hdfshs ZR0ls YO ofsto] 2l HAb
HAS XA gLt
EXteld HaWg 270H) 2EZIL 20| 744)
[=F:] 12| 2(%) N
;rzl - N (@) SHFINE) e SEFI}
=9 YXt EXtold SEFIt Tha oz Ein )
eSS eS|
AF
p— 600,000 -
HO[FE  2019-01-30 48190789 6 -7.15 0.24
e (Downgrade) " 2 500,000 -
Marketperf |
(128940)  2019-04-15 ?Doewiergc:rer; 4157638 oY 339 227 400,000
o Degncorm 300,000
2019-06-26 4340618 6 -884 -7.28
(Upgrade) : e 200,000
Marketperf |
2019-07-04 HEPETOM 335019 e -1595  -11.22 100,000
(Downgrade) B
019-1023  OUPETOM e e -1257  -175 "9/1/25 '20/1/25 21/1/25
(Upgrade)
Outperf
2019-12-11 PO 3072198 o -1261 -1.75
(Maintain)
Outperf
2020-01-10 UIPETIO 33381881 el -2067  -1147
(Maintain)
2020-04-29  Buy(Upgrade) 3338188 6 -2088  -1147
Outperf
2020-05-15 PO onsasel oo -1679  -1117
(Downgrade)
Outperf
2020-07-13 PO 7ao0081 oo 925 161
(Maintain)
2020-08-05 Buy(Upgrade) 3436368 64 -15.18 300
2020-10-15  Buy(Maintain) 3436368 64 -1682 300
2020-11-17  Buy(Maintain) 3534558 64 -1.28 11.47
2021-01-25  Buy(Maintain) 4600008 64
TN 2WINE IR0 W2IBS MBS,
Xt U HgIIE
718 HBIIE(6IHE) UE HEIIE(6THE)
Buy(0f=+) AIETHE| +20% O It A& ol Overweight (HIZCH) AIZTHE| +10% Ol D=9 of 4t
Outperform(AE =& &2l) AFSTHE] +10~+20% 7t &5 Ol Neutral (5&) ACHE| +10~-10% #E ofd
Marketperform(AP=+=2&) AIHTHE| +10~-10% F7t HS Ofld Underweight (HI&54) AIZITHE| —10% Of4h Xnisi2t ofa
Underperform(AE==2E t2))  APSCHH| -10~-20% =7t St} Ofl4f
Sell(0HE) AETHE| —20% O[St =7t B2t oflAf
EXSE Hl& €4 (2020/01/01~2020/12/31)
o= | 0=
99.40% 0.60% 0.00%




