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Key Data Consensus Data
KOSPI X4~ (pt) 3,198.62 2021 2022
527 K| 1/X|X(R))  396,240/199,839  OHEU(HAN) 2,496.8  2,769.3
A7tEHHAY) 41,588.5 FEO|U(HAY) 10418 11518
AZ7HEAB]F(%) 186 &0[A(HAR) 816.6 910.1
EICLESSECSES 137,703.4  EPS(Q) 6,008 6,655
60Y HF HefHHF) 9256  BPS(¥) 30,679 37,825
602 B Heftia(AY) 2987
213 Ui 301, 0  Stock Price
219 Ui+ E(1Y,%) 0.00 cHiel) selo)
QI 2QIX| EL(%) 21.33 450 Rl 140
FAXE X 2LOK) 50 o
wezezya A 09 279 2 W o
I3 7.91 20 v Ul\w’h o
FISSE ™M 6M  12M 123 &
Moy 3.9 223 459 0 70
*OPEH (0‘4) (10‘5) (15.3) 204 207 2010 211 214
Financial Data
EXIX| B =] 2019 2020  2021F  2022F  2023F
o= A 11285 18491 29114 28308  2,855.0
Fo|al HA 378.1 7121 13931 13580  1,260.5
A|*Ho[¢] AN 378.6 650.7 13670 13281 12223
&0Y St 297.6 5113 10693 10374 957.1
EPS 2 2168 3717 7,766 7388 6,686
SUE % 13.27 71.45 108.93 (4.87) (9.50)
PER i 81.99 96.58 39.66 41.69 46.07
PBR i 8.22 14.01 9.21 7.82 6.81
EV/EBITDA dif 4321 54.61 26.52 26.48 27.70
ROE % 11.19 16.68 27.60 21.04 16.15
BPS e 21,630 25,619 33,436 39,408 45,207
DPS 2 0 0 0 0 0
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B 1. MEZI2 1Q21 AN Zg|8 (HZA J|&F) (T U, %)
1Q21F 1Q20 YoY Consen %Diff
=Dl 496.7 372.8 332 511.0 (2.8
FYol 195.9 120.2 62.9 191.4 23
MI7Ho[2] 189.1 138.4 36.6 183.0 33
N[ETESESEo] ol 116.4 104.9 11.0 189.4 (38.5)
OPM % 39.4 322 375
NPM % 234 28.1 37.1
TtE: oS EAt
B2 MEZQ M7t HY 3 (AE 71F) L)
1Q20 2Q20 3Q20 4Q20 1Q21F  2Q21F  3Q2IF  4Q2IF 20 21F 22F
o =4 3728 4288 548.8 498.7 496.7 688.0 835.6 891.1 1,849.1 29114 2,88038
YoY 68.2% 82.5% 89.9% 30.3% 33.2% 60.5% 52.3% 78.7% 63.9% 57.4% -1.1%
MER|2(HT) 3457 404.3 487.4 4524 456.6 643.5 779.0 819.7  1,689.8 26988  2,624.1
YoY 80.5%  105.4% 96.4% 31.0% 32.1% 59.2% 59.8% 81.2% 72.1% 59.7% -2.8%
2|0} 70.8 85.8 126.2 54.9 92.1 96.1 107.3 76.8 337.7 3722 391.6
AA|at SC 108.1 90.0 192.1 124.7 75.7 72.0 76.8 935 514.9 318.1 339.4
EZ2A|0t 85.8 115 220 94.8 99.5 118.2 109.8 99.5 313.9 4269 466.1
GESuL 26.1 386 220 5.0 313 432 35.1 249 91.6 134.6 153.1
TEVA 439 59.8 50.0 65.0 103.7 115.0 130.0
SZeto|at 19.9 300 60.0 50.0 450 19.9 185.0 256.5
Ay | 2Lt - 60.0 180.0 270.0 330.0 840.0 558.0
7|Ef 54.9 784 813 934 68.0 74.0 80.0 85.0 307.9 307.0 329.4
MER| 2H[FH-HT) 441 46.4 65.5 77.6 57.3 55.7 70.7 89.3 2336 2729 320.9
YoY 16.7% 8.8% 38.1% 73.0% 30.0% 20.0% 8.0% 15.0% 353% 16.9% 17.6%
7|Er Y HEXT (16.9) (21.9) 4.1 (31.9) (17.2) (11.1) (14.1) (17.9) (74.2) (60.3) (64.2)
[/ E=EJe][e] 185.4 239.7 319.8 276.4 2742 403.2 4955 5436 1,0212 17164 17135
YoY 39.4% 69.5% 87.8% 49.2% 47 9% 68.2% 55.0% 96.7% 62.1% 68.1% -0.2%
GPM 49.7% 55.9% 58.3% 55.4% 55.2% 58.6% 59.3% 61.0% 55.2% 59.0% 58.0%
Rl 65.1 57.9 74.5 111.6 78.3 75.7 77.8 91.6 309.1 3234 355.5
YoY 17.1% -0.4% 10.9% 57.1% 20.2% 30.8% 44%  -17.9% 22.7% 4.6% 9.9%
gk 312 29.5 30.5 46.5 358 354 36.0 493 137.6 156.5 173.2
B IR 34.0 284 439 65.1 425 403 yny 423 171.4 166.8 182.3
FHoY 120.2 181.8 2453 164.7 195.9 327.5 417.7 4520 7121 1,393.1 1,358.0
YoY ‘ 554%  1181%  137.8% 44.3% 62.9% 80.1% 703%  1743% 88.4% 95.6% -2.5%
OPM ‘ 32.2% 42.4% 44.7% 33.0% 39.4% 47 6% 50.0% 50.7% 38.5% 47 8% 47.1%
MEZ|2(HE) 126.2 189.5 2343 153.3 183.0 3145 400.7 430.2 703.3 13284 12810
YoY 66.4%  141.1%  138.5% 42.9% 45.0% 65.9% 71.0%  180.7% 95.4% 88.9% -3.6%
OPM 36.5% 46.9% 48.1% 33.9% 40.1% 48.9% 51.4% 52.5% 41.6% 49.2% 48.8%
&7|20|Y 105.3 138.6 175.8 99.5 1183 2323 3427 392.7 519.2 1,085.9 10535
YoY 67.1% 77.0%  185.4% 4.7% 12.3% 67.6% 949%  294.6% 74.3% 109.1% -3.0%
NPM 28.2% 32.3% 32.0% 20.0% 23.8% 33.8% 41.0% 44.1% 28.1% 37.3% 36.6%
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O 1. MEQ FIKHEQ PER WE

Analyst MAI%  02-3771-7785
BEZ R SEFII OFY
SEZFIt 360,0009 (01Y), FXto|A BUY

HEz o] 3] EEZ7} 360,000€0F 38F ExtelA BUY $x|3tt} MEzLo

A 8.5 etsto] Fdf 3209t k= Aato] Zhssithal Agsti oL, AER] 2
g o] od o1 1“1__' EE :ﬂ_E#o]— H’H 'Q—EH E‘“?lil%—r‘,] ’{“}‘]' :H‘E‘L—: Q—F 130?1'
w2 2AEG 2 ¢ shAe 7 gRoke] Aok wet eb AR, SHo] A

durzl o= ofoFEo 7P7:'°l ol=9] 70% e AS A =2 T 8T5E (=0l Al
=R FAARA Y 7HAL Lol A Bamlanivimab®l FH7F 1,.25083E

2 3, e} oF 100w o2 7Pgsteint. AAl 2= AFeke] ol Aok
AEZIAA )7 FRst7] o] AED o] AEd LA FH5dh= Wk
Zh= A Reke] FrujAeke] of 60%= 7Hgskaltt. of=fet 7hge] wEr 8 AED R
o H7|2us S R oF 8,400% 9o FAEM, uehd Eaf AELe| mE
o2 of 29202 W tiH] 57% 2 Fo] Aol ol ot Letolde|Aht 2
A EAHE COVID19 FAX A w3 AU2e S8R, 202295 oF 4~69 2
& L2 F4ske W, olo] tiet Fie ERololddl whg, 7IE AEe| 2 F
ISIE PER 6017} obd 452 24 skTt,
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B 3 MEQ SEFIL Y (E9: gt
H| D

A TLX| 43,867.0

2021 20[9} F78%| 1,086

P/E 45 17 EHEA9] PER FE

XFAFZE(1,0005) 378.1 Iid B 7t

P (2711.9)

ESESDNECRION 49517.0

ZAL A(1,000%) 137,989

e 358,847

Xt Oft5 g At
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B 4. 0121 S AHP[HoIM o7t 2o COVID19 X[EX| I 4l
FDA EMA
A org : :
YAy %= EUA A% soi0 Rolling Ri\lnew THA| soi0
2
X| 2|
FAo =y remdesivir 2020-03-25 2020-05-01 2020-04-30 2020-06-25
bamlanivimab 2020-10-06 2020-11-09
zto|ge
bamlanivimab+etesevimab &£ 50 2020-11-16 2021-02-09 2021-02-04 2021-03-05
25|42 casirivimab+imdevimab &50 2020-10-07 2020-11-22 2021-02-01 2021-02-26
MEZ|L regdanvimab 2021-02-24 2021-03-26
HHA|
4
UIO|X}/HIO| Q QHE BNT162b2 2020-11-20 2020-12-11 2020-10-06 2020-12-21
gLt mMRNA-1273 2020-11-30 2021-12-18 2020-11-16 2021-01-06
OfAEZIN|Y|7H/ L AHELD AZD1222 2020-10-01 2021-01-29
0144 CvnCoV 2021-02-12
LHEEA NVX-CoV2373 2Q21 97 2021-02-03
ZAOHEA (QRMI) INJ-78436735 2021-02-04 2021-02-27 2020-12-01 2021-02-16
X2 Ol At
B 5. 0= P57} 043 YA EX| 72 (9 =x, uigh g2y, 22)
o] Y& 3
YA °r=2% H|al
h S 72 oty XYt
2020-10-27 - 300,000 375 1,250
_ G 4 79 J|E Aok MO XA Xt0] 23 350t
bamlanivimab 2020-12-02 650,000 813 1250 2021 49 78, TIE AN AR AL TG 2935
O'El'0| S od" =0 ‘r‘{—l—
EEJ 2021-01-26 . 500,000 625 1,250
) pbamlanivimab+etesevimab - 20219 327R 915 o8
g e 2021-02-26 100,000 210 2,100 - SYUDE AIQF ZHO =2 2021 11 257X 1108F
eeT & X FIt 04 AoF A
- casirivimab+imdevimab  2020-07-06 300,000 450 1,501
= HeE 2021-01-12 1,250,000 2,625 2100 - 2021 Af82(DIX| Qg oy

R IETSS

& 3. Mean(£SE) Change from Baseline of Viral Load titer (Log10 scale, || $X})
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Analyst MQI% 02-3771-7785

353 &t 504 0|89
'E‘ ﬁx %I'I oo T 2A
T i & (i S 555 o7
Yok o= 7|2t 8.8Y 10.8¢ 13.0¢
CT-P59 9|5 7|2t ol ol ol
(4omg/kg K22 5.4% 574 6.6%
X222 OF o=z 349 o 519 o 6.4 014 %

g EEZ 2, OtgERAt

A2 X|E QHE Q0IHY EE ALY AIY Y%L HIE

CT-P59 40mg/kg CT-P59 80mg/kg CT-P59 Total Placebo
(N=101) (N=103) (N=204) (N=103)
| Xt 4/101 (4.0) 5/103 (4.9) 9/204 (4.4) 9/103 (8.7)
p-value 0.2573 0.4073 0.71962
355 @©E 3h 4/62 (6.5) 5/63 (7.9) 9/125(7.2) 9/57 (15.8)
p-value 0.71426 0.2558 0.1055
504 O]y F5F TXf 3/40 (7.5) 4/40 (10.0) 7/80 (8.8) 9/38 (23.7)
p-value 0.0626 0.1343 0.0418*
*: Nominal significance
AtE: MEZ R, Otg &Rt
B 8. COVID19 YXX|EX| H]ul
gHH=E EEWEL AEZ2
§Ees casirivimabd} imdevimab bamlanivimab Regdanvimab
AYZI 24 Ty QI (2757 45278 3078
95 % T55Y Qext M= o) Zx eheixt
AT 18] 01 57401 U At 0| 70%= DY HXKESM| O 1FO|A (fli 2507 for == ot
L, BMI X|3:7} 350|4/91 B[2+ Six o Coee®
FOYA TAIZE O YAt TAIZE O SHFAY 9027t Y
E __'l_ [uz]
2490018%) S04 92% A AOMgAGRIEE) E01Z 1073
QATiRIOl 8.00(18%) S012 90% S otm 10791 80mg/kg(18%) 012 103%
Zath| 93% 7000mg 0% 10173 Zet| 103
= ° Zat| = 1439 = °
FO| 282M F=2ULH9 Hiol2{A ZHOo=Z Qlof
SO 7Y W Hio|2 A F(viral load) HIF SO 1Y W H{O[HA f(viral load) T2 YA, HAXS Q™S QUL AFYDE A} ]
BB FO{YSE 20U7X| COVD19 A 19 0] § FO 31} 72 W HO[HA Fiviralload) HYF &
¢ Y20 wx} g COVD19 e U H& SO 142W AL 2l=0] B Al

F0| T 0|9 A ¥(Viral load) tHOf
UUX| 27} LAt FIUX LYE
M) TR 54%

50M| O1% 5 53 &} 68% &4

MY W Ho[HA
:2800mg FOi 348K A
700mg E0{2 1641 2tA
7Y W HO[HA FEE M S TAHD) 7000mg SO 1.4 57F U™ |24t

D 08T0M 4dH, GOl 334 ZA 3Y T HiO[HA & DM TXICHY 34 O TE
20Tl Hel 2 9REY UH & YXE) :2800mg SO 44t ZA 3535 UR@SE 51Y T
O 15%, FOZ 6% 700mg F0i 2,68 24 504 O F55 YTWBFL 64Y O T
7000mg S0 2,61 ZtA
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dinicaltrial.gov Y43 E

! NCT04425629 NCT04427501 NCT04602000
0 el o] X 21 =4 I =AF
SOIZ0f)] HIO[2A & 24 Sofgt BofyHle AR T2 Kool ut o Zﬂfiﬁoﬁ” oot an;;°2
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I3 5. Lelo|F2| COVID19 YHX| =X oy UHEY
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X}2: Clobaldata, OtL-38EXt

a3 6. REAGOIM AAOF 2718 B

=: Bamlanivimab HS50] 7|
X}2: Globaldata, OtLt2-&EX}

a3 7. %9 Infliximab AIFojA HA[OH 45
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a3 8. AEAGOIM ESANE 271€ H&

O™ 9. G Rituximab AYoI ESA|OF HL
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Y 11. 93 Trastuzumab Ao O|Zat X9

J3 10. SFAPYAIM oj7ar 2018 Hed
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—e— Kanjinti
N 39.39.939.7
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B 9. AE2| 20| H0| AT JHE HY

=TI\ =]
XHEY Q2X|d 9 S X335 = (fjﬁc;*;? us EU
SE M85 %7t 59
?gyﬂYBASSCC) - Celltrion xpoteei R ot 468 UM 3 TIWE | (2020.7%, AOPHSE
X2
golef . % BT g5
- o X7 AR T TN =H| = a=! [ ==
P17 (Adalimumab) Abbvie HMESEE 26.5 oore E81S (2021 2%)
OFHFAE] =8 OAF 3AF X[OH =
CT-P16 (Bevgdrz—unjab) Roche e s 6.4 (mr;igzg %lf&é ?H? .
[ (=] , ootd hl
~ Z3|0f L2718 HA, 229 A4 34 A
P39 (Omalizumab) Genentech ory Ecep 31 (2020.07-)
Adlafe 329 gy 14 1%, 34 7]
_ X7 HH A X 5 ’
CT-P43 (Ustekinurnab) Johnson & Johnson fIIH R 8.7 (2020.09-)
~ D Ezof orn=x 229 A4 1 T, 34 THAl
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YA LM (TRfH ) Xt =8 ((EEIESEE))
2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
Oz 1,285 18491 29114 28808 28550 s 17873 25177 40007 50009 59980
i ESTbL 498 4 879 11950 11672 12105 et 627.8 6983 11360 21665  3,1888
HIEES[e] 630.1 10212 17164 17136 16445 P Ny 546.1 6843 11139 21446 3,672
| 2520 309.1 3234 355.5 384.0 = XH 8144 12524 19719 19511 19337
golel 378.1 7121 13931 13580 12605 ISINENES) 3089 385.6 607.1 600.7 5953
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X} | & (%) SFERHEIHEL) (17.3) 299.4 65.4 29.6 546
ROE 11.19 16.68 27.60 21.04 16.15 INE=r I CAES) 26.0 26.7 0.0 0.0 0.0
ROA 8.00 11.44 18.42 14.62 11.76 I B RS (94.6) (60.1) (11.0) 9.8) 9.4)
ROIC 14.56 23.61 40.46 37.93 34.77 i X = 0.0 0.0 0.0 0.0 0.0
S| & 33.94 46.09 44.23 36.23 31.56 wgol 3¢ 1356 1448 4230 10307 1,0226
=5 & (4.42) 291 (598)  (2272)  (34.08) Unlevered CFO 562.8 9215 15501 15142 14050
O| X1/t &) 3492 9491 127.81 140.00 134.10 Free Cash Flow 379.7 2637 12421 11080 10894
NE=HY(E= e,
L]
5 OIUS8EX 9



MEZ|L (068270) Analyst MUI%  02-3771-7785

Sl WE U ¥ SEFI 128

dEZ|R
nIiE=
W sxe 2857t
D) geoe - = B ﬂT Bz 2 T/HH
450,000 =T e 21.4.17 BUY 360,000
400,000 21329 BUY 425,000 -25.95% -22.24%
350,000 2133 BUY 390,000 -24.13% ~19.49%
20,1122 BUY 364,000 -10.48% 192%
300,000 208.10 BUY 363,000 -23.08% -12.40%
250,000 20,511 BUY 270,000 394% 21.85%
200,000 19117 BUY 233,000 -20.23% -1.72%
— 0, - (o)
150,000 19930 BUY 210,000 9.92% 2.14%
100,000
50,000
0 T T T T T T T T
19.04 19.07 1910 2001 2004 2007 2010 21.01 21.04
EXtog LAY X XA H[EFA
. Sxjozi0] SR FHY OfF VUL JEoE X
* Jlg B8 . R0l ER
BUY(@H)_SHF717F It O] 15% O 45 o Overweight(H| FTH)_YFX| 47t EX4X| 4= THH| 15% O §5 o
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