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E 1. 1Q22 Preview (TY: HAY, %)
1Q22(E) 1Q21 4Q21 YoY(%) QoQ(%) HAM A X}0|(%)
G ESSL 46.0 140.0 230.7 (67.2) (80.1) 49.1 6.3)
F2olo (28.0) 759 134.0 (136.8) (120.9) (29.4) (4.9)
@7|40[Q] 26.8) 129.0 47.1 (1208)  (156.9) (26.6) 0.7
B0/ (%) (60.8) 54.2 58.1 (59.9)
7| £0/Q1 S(%) (58.3) 92.1 20.4 (54.3)
ERUIETESS
E 2. SKHjo| @I MM Xy (T HAYY, %)
1Q21 2Q21 3Q21 4Q21 1Q22F 2Q22F 3Q22F 4Q22F 2021 2022F
Oj=el 140.0 24.0 240 230.7 46.0 52.3 60.6 74.3 418.6 233.2
YoY (%) 3,462.1 1,058.0 511.0 1,334.7 (67.2) 118.2 153.0 (67.8) 1,510.0 (44.3)
Xj| Z0f=oH 13.1 20.2 21.2 347 35.7 1.7 48.7 60.6 89.2 186.7
YOY(%) 570.0 350.5 1733 106.8 129.1 74.5 719.9 109.3
Xcopri(d] =) 11.5 17.7 18.6 30.4 30.7 359 420 53.0 78.2 161.7
YOY(%) 168.1 103.3 125.8 74.0 106.7
oFY|, APl OfZY 16 2.5 2.6 43 5.0 5.8 6.6 7.6 11.0 25.0
YOY(%) 210.2 1313 152.5 783 1273
ooz 126.9 3.8 2.7 196.0 10.3 10.6 11.9 13.7 329.4 46.5
YOY(%) 3,129.5 84.1 261.3 22413 (91.9) 178.5 340.0 (93.0) 2,078.6 (85.9)
of==0|9 138.1 219 21.7 2149 418 47.7 55.1 67.4 396.7 212.0
YOY(%) 3,813.3 16373 505.3 127322 (69.7) 118.0 153.4 (68.6) 1,550.7 (46.6)
OfE20]21E(%) 98.7 913 90.7 93.2 90.9 913 90.9 90.7 94.8 90.9
Fgo|< 75.9 65.1) (49.9) 134.4 (28.0) (28.1) (19.2) 9.3) 95.3 (84.5)
YoY(%) ZH X LS zH ESES SN ESPN MH ZH M
F0|2AZ(%) 54.2 (271.5) (208.5) 58.2 (60.8) (53.6) (31.7) (12.6) 228 (36.3)
S7|a0[e 129.0 (67.0) (44.3) 471 (26.8) (26.8) (18.1) (8.6) 64.8 (80.3)
YoY(%) ZH X LS zH SRS SN ESPN MH ZH M
&7]40|2AZ(%) 92.1 (279.5) (184.9) 20.4 (58.3) (51.3) (29.9) (11.5) 15.5 (34.5)
xt2: otig§EAt
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B 3. SKHIO| T OiZE X7 ‘gAl (TR YY)
21 22F 23F 24 25F 26F 27F 28F 29F 30F 31F 32F
End OH&EY
Xcopri 85.4 185.6 3111 464.3 584.0 7238 9387 1,1179 13218 15354 1,750.8 1,886.9
YoY 560.2% 117.2% 67.6% 49.2% 25.8% 23.9% 29.7% 19.1% 18.2% 16.2% 14.0% 7.8%
Oj= 78.2 161.7 261.3 378.8 465.5 550.6 648.9 7431 849.3 958.4  1,068.1 1,149.8
YoY 504.3% 106.7% 61.7% 44.9% 22.9% 18.3% 17.9% 14.5% 14.3% 12.8% 11.4% 7.6%
84 7.2 239 49.8 84.6 108.1 130.6 184.4 186.6 210.8 254.2 305.2 317.6
YoY 230.6% 108.2% 70.1% 27.8% 20.7% 41.2% 1.2% 12.9% 20.6% 20.1% 4.1%
a2 43 27.5 69.8 120.8 160.4 191.9 215.9 233.3
YoY 534.2% 153.7% 73.1% 32.8% 19.6% 12.5% 8.1%
= 2.2 13.8 349 60.4 80.2 95.9 107.9
YoY 534.2% 153.7% 73.1% 32.8% 19.6% 12.5%
7[BEHLTE) 0.9 6.0 13.0 218 325 409 50.7 65.7 783
YoY 560.2% 117.2% 67.6% 49.2% 25.8% 23.9% 29.7% 19.1%
Sunosi 66.6 109.8 160.3 209.9 257.3 301.3 3374 365.6 387.1 403.0 4146 4229
YoY 104.4% 64.9% 46.0% 30.9% 22.6% 17.1% 12.0% 8.4% 5.9% 4.1% 2.9% 2.0%
Carisbamate 20.8 325 50.7 79.2 90.6 103.7 118.6 135.8
YoY 56.0% 56.0% 56.0% 14.4% 14.4% 14.4% 14.4%
SKH[O| 2T OH=Y
o= 418.6 239.8 318.1 438.4 561.4 649.1 793.6 9328 1,069.1 11,2128 1,360.1 1,469.7
YoY 1510.0% -42.7% 32.6% 37.8% 28.1% 15.6% 22.3% 17.6% 14.6% 13.4% 12.2% 8.1%
XS0 EH 89.2 186.7 276.3 387.3 523.1 599.4 725.2 852.6 976.3 1,106.0 1,239.0 11,3415
YoY 589.3% 109.3% 48.0% 40.2% 35.0% 14.6% 21.0% 17.6% 14.5% 13.3% 12.0% 8.3%
Xcopri(Q] =) 78.2 161.7 261.3 378.8 465.5 550.6 648.9 7431 849.3 958.4/ 1,068.1 11,1498
YoY 504.3% 106.7% 61.7% 44.9% 22.9% 18.3% 17.9% 14.5% 14.3% 12.8% 11.4% 7.6%
x|, APl O =Y 1.0 25.0 15.0 8.6 36.7 16.3 255 30.4 36.4 439 52.2 559
YoY 0.0% 0.0% -40.1% -42.9% 329.3% -55.7% 56.7% 19.1% 19.8% 20.7% 18.9% 7.1%
Carisbamate 20.8 325 50.7 79.2 90.6 103.7 118.6 135.8
YoY 56.0% 56.0% 56.0% 14.4% 14.4% 14.4% 14.4%
SH0lEN 3294 53.2 418 51.1 38.3 49.8 68.4 80.2 92.8 106.8 121.2 128.2
YoY 2,4223% -83.9% -21.5% 22.3% -24.9% 29.8% 37.4% 17.3% 15.6% 15.1% 13.5% 5.8%
Arvelle 128.2 3.6 7.5 12.7 16.2 19.6 27.7 28.0 31.6 38.1 458 47.6
Ignis Therapeutics 163.2 40.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Jazz 14.2 8.8 12.8 16.8 20.6 241 27.0 293 31.0 322 332 338
Endo & 238 6.5 6.5 6.6 0.9 1.9 33 49 6.1 7.6 9.9 1.7
QLorEFY 0.0 0.0 15.0 15.0 0.7 4.1 10.5 18.1 241 28.8 324 35.0
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%% WeH B
YA LM (TRHAA) X =8 ((EIESEE))

2020 2021 2022F 2023F 2024F 2020 2021 2022F 2023F 2024F
af=oH 26.0 4186 2332 330.7 217 e 4346 4712 4827 547.6 6447
iESTbl 2.0 223 212 31.0 0.6 et 388.0 3345 2879 2725 3323
HI{E=ESoJ[e] 24.0 396.3 2120 299.7 379.1 TSGR 59.3 2259 165.7 129.7 169.9
T 263.5 3014 296.5 307.9 319.5 fEXH 8.6 559 18.0 25.6 29.1
golel (239.5) 950 (84.5) (82 59,7 T OXpLk 23.0 519 1336 189.9 216.0
a4 0.1 114 1.4 0.9 1.1 7|EFg B AL 15.0 289 432 59.6 67.3
F&/2AT L&Y 0.0 (34.5) 0.0 0.0 0.0 H| R Xt 65.6 172.4 935 103.6 102.8
7|Efg Q| &0l (0.6) 0.5 0.0 0.0 0.0 XXk 6.8 107.7 347 493 56.1
qFo|y (2399 713 83.2 7.2 60.8 et 6.8 137 44 6.3 7.1
oLk 7.5 6.4 2.8) 0.2) 2.5 SERE 242 229 210 19.5 14.4
H&Ard0[Q (247.4) 64.8 (80.3) (7.0) 582 FHXLE 19.7 189 15.0 119 94
E v le] el 0.0 0.0 0.0 0.0 0.0 7|EfH| S F R 149 29 238 29 29
o] 20|92 (247.4) 648 (80.3) 7.0) 58.2 TS| 500.2 6437 576.2 6513 7476
X[ EFX| 2 20(Q 0.0 0.0 0.0 0.0 0.0 S 70.6 1483 189.0 265.5 301.0
X|HjEF 201 (247.4) 648 (80.3) 7.0) 582 SEEH 49 55 55 55 55
X|HfZFFX| 22 o[ (253.4) 65.1 (80.3) (7.0) 582 LRIPVES 9.0 169 29 42 47
NOPAT (247.0) 86.4 81.7) (7.9 57.2 RIS | 56.7 1259 180.6 255.8 290.8
EBITDA (228.6) 106.6 (73.7) 1.4 67.3 H 2554 50.6 51.2 234 29.0 316
878’8 (%) =l 13.6 103 103 103 103
O EU=IS (79.02) 151000  (44.29) 4181 27.52 7 |EfH| 552X 370 40.9 13.1 187 213
NOPATS7+& x| £ ™ x| TH e 121.2 199.5 2124 2944 3325
EBTDAZ 7S Eshy| X ESky TH 470714 X|djF=Fx| & 379.1 4442 363.8 356.8 4151
FYo|UBIHE x| e M x| oA rtEg 39.2 39.2 39.2 39.2 39.2
E|HiFF)ed 37t XX oH HH x| X XHEYoim 10848 10848 10848 10848 10848
EPSE7HS x| oH ™ x| X HEET 7.7 7.7 7.7 7.7 7.7
201/d(%) 7|EFILZO[Q) = A|oH (5.7) 16 16 16 16
I EES[eIE=S 92.31 94,67 90.91 90.63 89.90 oY=z (7470)  (639.1)  (769.5 (7765  (7183)
EBITDAC|2E (879.23) 2547  (31.60) 0.42 15.96 H|X|Ef =X & 0.0 0.0 0.0 0.0 0.0
Flojaz (921.15) 2269  (36.23) (2.48) 14.16 23 379.1 4442 363.8 356.8 4151
HEArdo|2E (951.54) 1548  (34.43) 2.12) 13.80 228Hx| (369.5 (3188  (272.1)  (256.7)  (316.6)

S| # HITER EEESE)

2020 2021 2022F 2023F 2024F 2020 2021 2022F 2023F 2024F
X BEG) FYEs HW2BS (2107) ©929)  (1386) 106 69.6
EPS (3,442) 828 (1,026 (90) 744 F7|&0Y (247.4) 64.8 (80.3) (7.0) 58.2
BPS 4,840 5672 4,646 4,556 5,300 B 2 ©) 1 1 1
CFPS (3,081) (247) (941) 17 859 72| 10.9 11.6 10.9 9.5 7.6
EBITDAPS (3,181) 1,361 (941) 17 859 Q272 £ 1.0 (5.3) 0.0 0.0 0.0
SPS 362 5346 2,977 4223 5385 X282 0.0 345 0.0 0.0 0.0
DPS 0 0 0 0 0 7|Ef 9.9) (49.8) 9.9) 8.5) (6.6)
e EICl)) FYL S AR S 20.7 (69.7) (69.1) 8.1 38
PER (49.10) 11739 (86.06)  (981.11) 118.68 FALF Have (318.7) 259.0 545 (40.3) (26.4)
PBR 34.92 17.14 19.01 19.38 16.66 SEXRHZ A7 6.8) (17.0) 73.0 (14.6) 6.8)
PCFR (5485  (393.52)  (93.84) 5,194.12 102.79 237HEA) (11.0) (423) (5.0) (5.0) 0.0
EV/EBITDA (56.27) 6842  (91.77) 500103 99.85 7|gf (300.9) 280.3 (13.5) (20.7) (19.6)
PSR 466.85 18.18 29.66 2091 16.40 PYs W30 E 5409 (4.6) 0.0 0.0 0.0
X} | & (%) SFERHEIHEL) (90.6) 2.7 0.0 0.0 0.0
ROE (135.18) 1575 (19.89) (1.95) 15.09 HESIHEA) 645.5 0.0 0.0 0.0 0.0
ROA (77.40) 134 (13.17) (1.15) 833 I B RS (14.0) (1.9 0.0 0.0 0.0
ROIC (1,455.64) 35624 (377.46)  (32.47) 311.42 i X = 0.0 0.0 0.0 0.0 0.0
SxHeE& 3197 4491 5837 82.52 80.12 d3ze 5 8.2 166.6 (58.4) (36.0) 402
=5 & (9748  (71.76) (74790 (7195  (76.27) Unlevered CFO (221.4) (19.4) 73.7) 1.4 67.3
O|RtEAMHE M) (53.68) 100.27 (69.75) (5.96) 39.32 Free Cash Flow (221.7) 97.2) (143.6) 5.6 69.6
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