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Key data
W o koS SIRE7K22/10/19,2) 593,000 APFEAUEAR) 41,861
HA0[24(22F Aot) 4,018 LRHTAI(HHO R 78
Consensus Y0|QU(22F, Aloiel) 3,600 [ETAHIZ(%) 66.1
EPS MZ%E(22F %) -21.8 Q=01 HRHIE(%) 483
P/E(22F %) 16.2 HIEK12M) YztpolE 1.64
‘ ‘ ‘ MKT P/E(22F ) 9.8 525 A[X7KEH) 439,000
2110 22 26 2210 KOSPI 2,237.44 52% A[107K2) 850,000
Share performance Eamings and valuation metrics

FIEE%) e oE  127KE 271 (128) 2019 2020 2021 2022F 2023F 2024F
izt -6.6 179 -286 IHE (M) 27,3563 30,059 42,665 54,036 61,224 70,241
STt -17 433 34 AAH012 (o) 825 1,805 5,025 4,018 4,856 6,326
SAOIAUE (%) 30 6.0 11.8 7.4 7.9 9.0
019 (Hof2) 313 513 3,670 2,869 3,875 5,034
EPS (&) 4,003 6,549 46,880 36,644 49,495 64,311
ROE (%) 1.8 29 18.6 10.6 1.4 13.4
P/E (tH) 79.3 125.8 13.1 16.2 12.0 9.2
P/B (th) 1.4 36 2.2 1.4 1.3 12
22 EXHIEL - HiZIE (%) 0.6 12 20 2.0 20 20
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= NEXARVAR(sorafenib, Bayer)

= INLYTA(axiti

nib, Pfizer)

CABOMETYX(cabozantinib, Exelixis)
= FOTIVDA(tivozanib, AVEQO)

2016

2017 2018

= SUTENT (sunitinib, Pfizer)
= VOTRIENT(Pazopanib, Novartis)
= LENVIMA(lenvatinib, EISAI)

2019 2020 2021
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QIRAL  mQIg Heli#=($bn)  Peak Sales($bn)  Multiple(x) Modality
2017  Gilead Kite pharma 1.9 2 5.95 CAR-T cell Therapy
2018 Celgene  Juno therauetpcis 9 1.5 6.00 CAR-T cell Therapy
2018 Novartis ~ Avexis 8.7 15 5.80 AAV Gene Therapy
2018  Sanofi Ablynx 4.9 0.6 8.17 Antibody
2019 EliLily  Loxo 8 1 8.00 Small Molecule
2019 Roche Spark 43 05 8.60 AAV Gene Therapy
2019 Pfizer Array Biopharma 1.4 15 7.60 Small Molecule
2109 Novartis ~ Medicines 9.7 15 6.47 RNA
2020  Gilead Forty Seven 4.9 1 4.90 Antibody
2020 J&J Momenta 6.1 1.5 4.07 Antibody
2020  Gilead Immunomedics 21 35 6.00 ADC
2021 Merck Acceleron 1.5 3.83 Antibody
2021 Pfizer Arena 6.7 2.23 Small Molecule
2022 Pfizer BioHeaven 11.6 1.93 Small Molecule
2022 BMS Tuming Point 4.1 1.8 2.28 Small Molecule
2022  LG=fst  AVEO Pharma 0.566 0.29 1.95 Small Molecule

At=: Bloomberg, D2{0iAISH 2|AXIMIE]

73 5.20234 05 NCCN 213 ®il X|& 2 710|=2t2!

Mational

comprehensive NCCN Guidelines Version 3.2023

Io[eo{®icll Cancer
Network®

Kidney Cancer

NCCN Guidelines Index

Table of Contents
Discussion

PRINCIPLES OF SYSTEMIC THERAPY FOR RELAPSE OR STAGE IV DISEASE

FIRST-LINE THERAPY FOR CLEAR CELL HISTOLOGY

Risk Preferred Regimens Other Recommended Regimens Useful in Certain Circumstances
Favorable® = Axitinib + pneml:m:nlizumabh (category 1) - Axitinib + avelumab® + Active surveillance®
« Cabozantinib + nivolumabb (category 1) » Cabozantinib (category 2B) » Axitinib (category 2B)
- Lenvatinib + pembrolizumab® (category 1)  * Ipilimumab + nivolumab’ - High-dose IL-29 (category 2B)
= Pazopanib
* Sunitinib
Poor/ + Axitinib + pembrolizumab® (category 1) + Axitinib + avelumab® * Axitinib (category 2B)
intermediate? |+ Cabozantinib + nivolumabb (category 1) * Pazopanib + High-dose IL-29 (category 3)
+ Ipilimumab + nivolumab® (category 1) * Sunitinib » Temsirolimus® (category 3)
+ Lenvatinib + pembrolizumab® (category 1)
+ Cabozantinib

Preferred Regimens

Other Recommended

SUBSEQUENT THERAPY FORCLEAR CELL HISTOLOGY

Regimens

Useful in Certain Circumstances

= Lenvatinib + everolimus

= Cabozantinib (category 1)

« Nivolumab! (category 1)

q

= Axitinib (category 1)

- Axitinib + pembrolizumab®

- Cabozantinib + nivolumab®

« Ipilimumab + nivolumab®

« Lenvatinib + ptaml:lrolizumal:}h

» Pazopanib
* Sunitinib

» Axitinib + avelumab’

« Tivozanib9 (categor{ 1)

(category 3)

= Everolimus

« Bevacizumabf (category 2B)

« High-dose IL-2 for selected patientsd (category 2B)

« Sorafenib (category 3)
+ Temsirolimus® (category 2B)
= Belzutifan (category 2B)

2 See Risk Models to Direct Treatment (IMDC criteria or MSKCC

Prognostic Medel) (KID-D).

b See MCCMN Guidelines for Management of Immunotherapy-Related

Toxicities.

© Rini Bl, et al. Lancet Oncol 2016;17:1317-1324. Harrison MR, et al.
Bex A Cancer 2021;127:2184-2186.

e

Cancer 2021;127:2204-2212.

d Patients with excellent performance status and normal orga

€ The poor risk model used in the global ARCC trial to direct treatment with temsirolimus
included at least 3 of the following 6 predictors of short survival: <1 year from the time

Note: Al

Il are
Clinical Trials: NCCN beli that

gory 2ZA unless otherwise indicated.
the best

of any patient with cancer lg in a elinical trial. Participation in clinical trials is especially encouraged.

Wersion 3.2023,

2022 Mational

A2 NCCN, D[2ofAis2 2| MRIHE

Canosr Network® (NCCNE), Al fights reserved. NCCN Guidslines® and this ilusiragion may not be repraduced in any form without the express written pesmission af NCCN.

of diagnosis to start of systemic therapy, Kamofsky performance status score 6070,
hemoglobin <LLN, corrected calcium >10 mg/dL, LDH >1.5 times the ULN, and metastasis in
multiple organs. Hudes G, et al. N Engl J Med 2007;356:2271-2281.

f An FDA-approved biosimilar is an appropriate substitute for bevacizumab

9 For patients who received =2 prior systemic therapies.
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Off &b EZ2OIAIMA (22F) Off THRHERE (290
(HY) 2021  2022F  2023F  2024F (Mo 2021 2022F  2023F  2024F
[TECT 42655 54036 61,224 70241  QEXM 20414 34365 37648 40,702
IHE27t 31436 43401 49751 57,298 &2 U HIARpA 3761 12608 14393 13810
IHSZ0(2l 11,219 10635 11,473 12,943  OHSAE 2 7|ERHA 7,253 9,582 9,585 11,589
T |t H| 6,193 6,617 6617 6617  MuAM 8283 11,007 12602 15236
THHA0I 5025 4,018 4856 6326  7EIRSKAM 1,117 1,068 1,068 67
gelole) 5025 4,018 4856 6326  HIQEXR 30,721 32856 34441 37,121
H|g 2ol -134 66 m 128 AV IUEXNS 535 535 607 734
sl -135 63 112 128 Q&K 24378 26351 27,992 30,575
A7 IYS ERtRY -7 -7 0 0 TRt 2,444 2,304 2,076 1,871
MIEAS AR 4,891 4,084 4967 6454  KMEEA 51,135 67,221 72,088 77,823
HEMAHIMIHIR 1,236 1,019 1,003 1420  QESHR 15062 17536 18253 19,515
A&ARi0]2] 3,655 3,065 3875 5034  DHURKHS L 7EHHS 3,742 5,323 6,039 7,302
STAIH0IY 299 -1 0 0 V28R 3477 4,370 4,370 4,370
712012 3954 3064 3875 5034 J[EREEA 7,843 7,843 7,844 7,843
NI RS 3,670 2,869 3875 5034  HIQEHR 12,863 11,898 13,110 13484
HIX|HZ=Z 284 196 0 0 AIZ8EA 11,289 10324 11324 11,324
ZRz0[9| 4,801 3270 3875 5034 7EHIRSHA 1,574 1,574 1,786 2,160
NI RS 4414 2,861 3390 4404  BHEA 27,925 29434 31,363 32,999
HIX 2= 388 409 485 630  XMHHFEFXIR 21,694 32502 35441 39,540
EBITDA 7,866 7,239 8243 9948 XE=Z 391 391 391 391
FCF -264 =349 1,892 655  AEEAUGIZ 269% 11,408 11408 11,408
EBITDA ORI (%) 184 134 135 142 0|9Yoiz 18,092 20,023 22962 27,061
HHOUE (%) 11.8 74 7.9 90  HIXiFEEX|2 1,516 5,284 5,284 5,284
Kz &0IAUE (%) 86 53 6.3 72 XESAH 23210 37,786 40,725 44,824
ol HFSERE (29) 0|4 Z=E7IX] Y valuation (22F)
(o 2021 2022F  2023F  2024F 2021 2022F  2023F  2024F
geigiEoR oIt HZSE 5,510 2,048 6692 6655 P/E(X 13.1 16.2 12.0 9.2
27120(9 3,954 3,064 3,875 5034  P/CF(x) 5.6 6.5 56 47
H|SEH8 712 4,697 4,106 4348  48%  P/BK 22 14 13 12
SEYRALTIAZH| 2,618 2,968 3159 3417  EV/EBITDA(X) 74 7.1 6.1 5.1
PR 223 253 228 205  EPS(®) 46,880 36644 49495 64,311
7|Et 1,856 835 961 1272 CFPS(¥) 110511 91592 105043 126,831
HHSZOROISIIALB RO HE -3007 -4,183 -569  -2,002  BPS(¥) 277357 415428 452,975 505338
DHESAHA L 7 ERRIEO] ZAEBTD -654  -1,987 148 -1738  DPS(®) 12,000 12,000 12,000 12,000
NP A EN E)) -2816 2804  -1495 -2634  HHEASH (%) 213 275 217 16.7
THRIRHS & 7IEFR4S O] S7HZUA) 289 1,509 77 1,262 HiESSE (%) 20 20 2.0 2.0
= -1282  -1239  -1,093  -1420  OHEUSIIE (%) 49 26.7 133 14.7
EXigs0oRz 0I5t 3352 -5349 5596 -4900 6,176  EBITDAZ’IE (%) 91.1 -80 139 20.7
QENMHREZIS) -5688  -5539  -4800 -6000  EXEA0|UZIIE (%) 1784 -20.0 20.9 30.3
PYRMUMBT -129 -33 0 0  EPSBIIB (%) 615.8 -2138 35.1 29.9
A7 [ZEAL UMETH) -95 153 -100 -176  OiEAE g (&) 7.3 7.3 7.3 7.6
7 [EfERIES 563 =177 0 0 THTRRM EHE (3) 6.3 56 52 5.0
PesoRz olst $igss 124 12,337 65 -935  OfQURHT 3IEE (3) 87 96 88 86
AICH | 2RER0| ZIHZA) 4,521 -72 1,000 0  ROA(%) 85 52 5.6 6.7
29| Z7HUA 4 8,711 0 0  ROE (%) 185 10.6 114 134
=2l Xz -870 0 -935 -035  ROIC (%) 12.7 8.1 9.7 11.7
7 EHRES -3,531 3,698 0 0 BAMHIE (%) 1203 77.9 77.0 736
#39| 37t 487 8,847 1,785 -583  REHIS (%) 1355 196.0 206.3 208.6
PSS = 3,274 3761 12,608 14,393  &XIUZ/XZIKIE (%) 46.8 53 3.0 4.
7|gsa 3761 12608 14393 13810  ZAFAY0|Y/ZEHIE () 238 16.2 185 239
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Sxjol U SEFI} HSFO
2|2|8(%) °
HIA|2XE EXelA SHEFINE) LTI AR 152?())00 LG3}st
LGaf3t (051910)
2022.07.28 O 750,000 - -
2022.04.28 o 650,000 -17.00 933 | 00000
2022.02.09 O 940,000 4353 -29.68
2022.01.14 Ol 930,000 -32.35 -27.86 500,000
2021.10.28 o 1,030,000 -29.91 -18.83
20211027 S A 2| - - . ‘
2021.06.04 o 1,200,000 3034 2517 20.10 21.10 22.10
2021.02.19 o 1,400,000 -38.29 -31.00
2021.01.08 O 1,300,000 -24.99 -20.92
2020.09.02 o 1,050,000 -30.73 -838
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Ot 2 1270 71E HAUE 20% 0149 =0 ol HIZE @ &% 12708 7I1& YERESEO| AEAE OiH| &L &5
Trading Buy : &% 12742 7|& H+2UE 10% 0149 == o x| DR 1N TR AERESEO| AHRUE F
=g DS 1VHE 71E Eie2UE -10~10% O =E+0| Offed HESA &% 1271E 7I1F YEXESE0] AN+AUSE | R 25t
O DS VN 7IE HieAUE -10% 0142 F7161=0] ol
0i4(A), Trading Buy(ll), (@), Ii=(®), F7H—), SEZF7K=), Not covered ()
EXjOIA Hig
(TEN(ITES) Trading Buy(OH4) E) =
86.7% 5.5% 7% 0.8%

*2022E 093 302 71EC2 2 187t S 8FAIE ol SHSt 22Y FNSES| HIZ2
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AEOILE EXHAPION et 265 22 SHD| I, Tiah] = ZASARIZS Of8t Z0|S 1240] SHEX: 20| Chet x| HUAKO| SUNER MBS 4 YSLIC
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