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2Q24 Review: 0f'd MZ2jo|=

987 AA7E % 1% 15699 (+33,6% yoy) Q0]Q] 4,345 (+71,5% yoy) OPM
37 6% NS % +155%(vs, 13 159¢)) H%0]9) +418%(vs, 3,0659)%) A
Jelsl= ofd Azejo] 2 715, HMEr|E2 wiE 810299 (+27.2% yoy) P01 3,292
191 (+29,6% yoy) OPM 40,6%, ofla]A%= uiZ% 5299219 (+107.1% yoy) G Q0|2 2,571%]
(4513 6% yoy) OPM 48 5% 7|5, 2A| A= 7| thy] A7} /R ) &
= HlFo] S7IR Al o' Kol 7Rt Mg 7]%(2Q24 1,371 49 /L) 7} A|&E| 0 vl
= 9 g0l & A SR dlujie 71Ee) ol ntdAE miE (otdejot-Us,
bAEE-US/EU Qo] a2haol] 21271009t 22059 10] WH=| Qi Bapd QI
27] g0l A 7holdA o] miE 900919, gdole] 70091 7 A=t

1EE A4, Aust £F HIE JIESE HSME WSt A
437 WEBY| Bk 4 5 7B AeAlet 12009 SRRo R S A
&5 13009 FHroR = wkeiste] 2024F 97] A AA7IE WIS 4R 4,321
19 (+20,0% yoy), G012 12 3,436 (+20,7% yoy) OPM 30, 3%, M 7|% tjZ 3
2 4,603Y(+17.7% yoy), Fo]el 1% 4129919 (+17 3% yoy) OPM 40,8%, ol|a]A
mi& 12 4 0689 (+37.9% yoy), %20]2] 3 65821 (+78 1% yoy) OPM 26,0%E X4
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% 2%, CDO £F 371, Wntofe| Mz mEL]
TE % 1529 2UF 575 UFE 5308 AZEE Alofo] Fus A}l #
R} o)z ulo] @A1H e, SC AIE 5 JoE BlAA el TP s F5C] 5
7} oFd novel drug®] 714 Aol WE 8 1= I3k £ S7PF 544, CDO
T3 2w onf 7k kb gl ofu] 131 Aok CMO A& %719) lock—in &
3 9 FHY 571 7|, B3 A 207] SREAIAL F 167AREE $55
o Wistnte] dekd mtEY QYA Fals] sfal Q. AEEM Al mE S
CDMO 48 37h= WSt R 537 0] $2] $A 7 Fopd Aow Ayt &
371 1,000,0009 54, AR w2 Hpo] @ A thPF top—pick & A
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ZAD|(124) 2022A 2023A 2024F 2025F 2026F
o E (Al R) 3,001 3,695 4,432 5,119 6,009
Aol (MA) 984 1,114 1,344 1,498 1,897
M &2 (Melgl) 1,009 1,120 1,329 1,480 1,881
X|uf=0l (1) 798 858 978 1,089 1,384
EPS(&) 11,411 12,051 13,738 15,307 19,451
BLUE(%) 94.1 5.6 14.0 11.4 271
ROE(%) 11.4 9.1 9.5 9.6 1.0
PER(tH) 71.9 63.1 64.3 57.7 45.4
PBR(tH) 6.5 5.5 5.8 5.3 4.7

EV/EBITDA(tH) 44.8 33.6 31.9 29.9 25.1

xlet/uto| B BRF
T.02)2004-9253 / jamie.choung@shinyoung.com

M FIH7/24) 883,000¢
FET7HI2M) 1,000,000
Key Data (71ZL: 2024, 7. 24)
KOSPI(pt) 2758.71
KOSDAQ(pt) 814.25
Me{TH) 2,500
A7 5% (A2) 628,466
LR FAIR(HF) 7,174
HAHZH3M, F) 75,013
Y72 Z(3M, HiTk) 59,036
52 21/ 883,000 / 680,000
525 U?ZIBeta 0.6
iU E(24F, %) 0.0
Q=X EE(%) 12.3
FREZF X Z2E(%)

AMMEL 2 32 74.3%

=oloig3 et 6.7 %

Company Performance

FIROIB(%)
Tol8

M 3M  6M 12M
203 1.8 121 19.0

KOSPICHE| &S 206 84 03 134

Company vs KOSPI composite
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TH 1. 4YH0IQZHA 1Q24 44X Q% (%)

(&) 2Q24 2Q23 YoY 1Q24 QoQ
LiE 11,569 8,662 33.6% 9,469 22.2%
Aol 4,345 2,534 71.5% 2,213 96.3%
Mol 4,650 2,513 85.0% 2,401 93.7%
g§7|z0ld 3,180 1,849 72.0% 1,794 77.3%
goldE 37.6% 29.3% 28.4%p 23.4% 60.7%p
0|98 27.5% 21.3% 28.8%p 18.9% 45.1%p
AZ: AMHIO|RZEA AMASH 2| MA|ME

TH 2. AMHIOIRZXA 1Q24 4% 2% (8E)
)

(A 2Q24 2Q23 YoY 1Q24 QoQ
&N 8,102 6,372 27.2% 6,695 21.0%
Hetol 3,292 2,541 29.6% 2,327 41.5%
MEole 3,533 2,573 37.3% 2,442 44.7%
&7)z0[9 2,726 1,935 40.9% 1,836 48.5%
HelolYE 40.6% 39.9% 1.9%p 34.8% 16.9%p
=0|YE 33.6% 30.4% 10.8%p 27.4% 22.7%p
Az MMHIO|QEZEA MAZH 2|MA|HE]

() 2Q24 2Q23 YoY 1Q24 QoQ
& 5,299 2,559 107.1% 2,801 89.2%
gdold 2,571 419 513.6% 381 574.8%
Mol 2,640 372 609.7% 456 478.9%
=70l 2,149 331 549.2% 455 372.3%
delolys 48.5% 16.4% 196.3% 13.6% 256.7%
TO|AE 40.6% 12.9% 213.5% 16.2% 149.7%
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TH 4, 2714 ZEA-0DA WEHH (WA= CMO) EH 5. AdH0I222|A DiEM(HT) THH LHSH Z0|
(42) Q1 Q2 Q3 Q4 o1zt yoy (o8l
- 050 w2l —0— HIE
2018 870 46 724 614 2,254 10,000 - 30.0%
2019 617 14| 727 | 17104 | 2461 | 9.2% oo | 25 0%
2020 962 235 236 1,158 2,591 5.2% 20.0%
2021 516 140 813 1,286 2,754 6.3% 6,000 '
2022 364 | 140 | 709 | 268 | 1,481 | -46.2% wooo | 0%
2023 835 269 1,108 433 2,645 78.6% ' 10.0%
2024 27 1,832 2,000 s 0%
g 599 382 720 811 | 2,364 o | 0.0%
2024F 27 1‘740 1,958 625 4’350 64.5% 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
A2 AMBI0|2RA, AASH 2| M|HE AR AMHIO|2EA MRS H 2|A x| ME
TH6. 218 Ay 0] (HE) TH7. 218 A X0] (BE)
(1“2:0‘”) 02 HRI01Y) —O—RAOIAE (Z';’:)OJ) o 0} 50| 0012l —O— ROl
1,000 - 1,000 |
- 0% - 40%
800 - 800 |
600 - 30% 600 - 30%
400 400
- 200 - 20%
200 200 -
0 - - 10% 0 - v 10%
1020  4Q20  3Q21  2Q22  1Q23  4Q23 Q20 4Q20  3Q21  2Q22  1Q23  4Q23
RE: AMulo|22 A, AMATH 2|MAIME A2 atdelo|RE A, MAZH M A|HE
TH 8. 019, PER ZF0| THO. fEy &8 F0|
(Aot 2l . D) .
500 - B PER 250 (A=)
1,500 |
450 -
400 - - 200 1,400 1
350 -
300 - - 150 1,300 -
250 -
200 - - 100 1,200 -
150 -
1,100 |
100 - - 50
501 1,000 ; ; :
| o 2021/01/04 2022/01/04 2023/01/06 2024/01/12
1Q20 4Q20 3Q21 2Q22 1Q23 4Q23
A2 AMEIO|2 2| A Bloomberg, AGEH 2IMA|ME X2 Bloomberg, AP 2lAMx|ME



EE10. AGHIOIQEXHA £+F A =5% (2022.07~2024.07)

SAI LA} U2 AL H k= (USD) HEEs H k= (KRW)
2022.07 Cilag GmbH International 81,259,298 1,168.80 94,975,867,222
2022.10 GlaxoSmithKline Trading Service Limited 296,119,400 1,420.60 420,667,219,640
2022.10 MSD International Business GmbH 222,105,000 1,294.20 287,448,291,000
2023.04 Eli Lilly Kinsale Limited 176,801,000 1,193.50 211,011,993,500
2023.06 F.Hoffmann-La Roche Ltd 10,801,736 1,100.30 11,885,150,286
2023.07 Pfizer Ireland Pharmaceuticals 375,438,200 1,319.20 495,278,073,440
2023.07 Pfizer Ireland Pharmaceuticals 704,386,800 1,310.00 922,746,708,000
2023.07 Novartis Pharma AG 309,926,400 1,307.30 405,166,782,720
2023.07 GlaxoSmithKline Trading Services Limited 42,720,000 1,227.80 52,451,616,000
2023.08 Z2Y M ALY AA AKX KE[A} 7,716,400 1,076.20 8,304,389,680
2023.09 Swords Laboratories (BMS) 270,635,600 1,327.60 359,295,822,560
2023.11 OFAjob XY M| FAF AH <k 73,654,570 1,158.70 85,343,550,259
2023.11 OfAlob XY M 2fAL BAH 2F 25,102,000 1,158.70 29,085,687,400
2023.11 OfAlob XY M| 2FAL CH 2k 12,936,000 1,183.10 15,304,581,600
2023.11 OtAlob AXY M| kAL DA 2k 35,914,213 1,176.00 42,235,114,488
2023.11 OfAlob &Y X 2FA} EA 2k 451,277,484 1,304.70 588,781,733,375
2023.12 oj= A% H2fALA 12,555,670 1,134.70 14,246,918,749
2024.01 Cytodyn -50,224,225 1,136.10 -57,059,742,023
2024.03 ucB 352,660,000 1,082.90 381,895,514,000
2024.03 Merck Sharp & Dohme (Switzerland) GmbH 70,579,060 1,314.40 92,769,116,464
2024.05 Kiniksa Pharmaceuticals 71,062,670 1,389.70 98,755,792,499
2024.06 Baxter 208,068,000 1,124.90 234,055,693,200
2024.07 0| X M 2FAIB 947,488,700 1,389.70 1,316,725,046,390
A 4,708,983,976 6,111,370,920,449
AIZ: AMlO|2E A AMATH 2|MA|MHE]
T 11, DEHE 45 ¢ CH 12, 0DPI2 321 EYHFC (w5)
HE ) mFDA =EMA Others
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EH 13. #SH0IQNIA TOIZ0! gy

First Mover / Secand Mover
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AtAHIO| Q 2X| A (207940.KS) =X XH2H|H

Income Statement

Balance Sheet

128 ZAH ) 2022A  2023A  2024F  2025F  2026F 128 ZLH(HH) 2022A  2023A  2024F  2025F  2026F
of &Y 30,013 36,946 44,321 51,191 60,088 FEAH 64,577 55,220 69,300 83,400 100,293
Z7+8(%) 91.4 23.1 20.0 15.5 17.4 HILHBHRR 8,908 3,679 10,573 19,821 30,245
LIE-2-P 15,328 18,918 22,636 26,807 30,516 &M X 7IEH A 7,328 6,794 7,133 7,490 7,864
A7HE (%) 51.1 51.2 51.1 52.4 50.8 T DRHA 23,758 26,414 34,093 39,378 46,221
i &&o0|y 14,684 18,028 21,685 24,385 29,572 ol F S At 101,244 105,242 98,814 93,361 88,388
0 £50(9 E(%) 48.9 48.8 48.9 47.6 49.2 R 34,165 38,801 37,007 33,620 30,597
Tofu| o gajy| 5 4,848 6,891 8,249 9,408 10,604 2R 59,613 58,321 56,051 53,906 51,878
THEH| 8 (%) 16.2 18.7 18.6 18.4 17.6 SXERM 702 726 805 884 964
ol 9,836 11,137 13,436 14,976 18,968 7|Et S8 AN 0 0 0 0 0
B7t8(%) 83.1 13.2 20.6 115 26.7 RS A 165,821 160,462 168,114 176,761 188,681
A0S (%) 32.8 30.1 30.3 29.3 316 FEER 41,815 41,579 41,103 40,341 39,753
EBITDA 12,919 16,035 19,499 20,508 24,020 EIRAF 5,828 6,545 6,545 6,545 6,545
EBITDAOH! (%) 43.0 43.4 44.0 40.1 40.0 o A R 7| EFRY R 17,711 12,193 11,717 10,955 10,368
=38¢9 -608 20 -83 -105 03 REMET| A 5,560 7,334 7,334 7,334 7,334
ofxp&2l -108 141 413 802 1,247 Hl 7S5 34,160 20,578 18,928 17,443 16,106
il F] 635 -112 65 65 65 Ak 4,991 1,198 1,198 1,198 1,198
J|ElE L& 589 49 63 63 60 7R F 4,660 1,200 1,200 1,200 1,200
SEAEAIY HEEY 273 5 5 5 5 71El I 8HA 0 0 0 0 0
WOl M XL E H S AL 0] 2 10,090 11,200 13,286 14,803 18,810 S EAH 75,976 62,157 60,031 57,783 55,859
H &AL £ MOl MH| 8 2,110 2,623 3,507 3,908 4,966 Aol FFX| 2 89,845 98,305 108,083 118,978 132,822
HESchAlgd &9 0 0 0 0 0 Az 1,779 1,779 1,779 1,779 1,779
g0l 7,981 8,577 9,778 10,895 13,844 AEdoiz 56,631 56,631 56,631 56,631 56,631
B7t8(%) 102.8 75 14.0 11.4 27.1 7|EtE 20|+ H 22 -138 -138 -138 -138
w012 5(%) 26.6 23.2 22.1 21.3 23.0 ojYoiz 31,456 40,033 49,811 60,706 74,550
Ao FFX & 271201 7,981 8,577 9,778 10,895 13,844 HI X| ol = F x| 2 0 0 0 0 0
Z718(%) 102.8 75 14.0 11.4 27.1 AHEEH 89,845 98,305 108,083 118,978 132,822
7 et x ol 70 -117 0 0 0 Extel3 25,368 19,342 19,342 19,342 19,342
sz golY 8,051 8,460 9,778 10,895 13,844 =R = 5,858 -1,407 7,313 -15758  -25,418
F)KAFRS S AHZ|ZE HH o2 7| &2 J7|Etd U4 /H| &8 =2 Mg

Cashflow Statement Valuation Indicator

129 ZaH(A) 2022A  2023A  2024F  2025F  2026F 128 ZAH ) 2022A  2023A  2024F  2025F  2026F

doasozgstsEsE 9,530 16,662 5,752 8,593 9,809 Per Share (®)

gIl&o0ld 7,981 8,577 9,778 10,895 13,844 EPS 11,411 12,051 13,738 15,307 19,451

EEE IR E=-1- B 5,977 8,028 9,227 8,708 8,840 BPS 126,233 138,119 151,858 167,165 186,616

FERZE 7 A2 1,845 2,628 3,794 3,387 3,023 DPS 0 0 0 0 0

S &R Z] 1,238 2,269 2,269 2,145 2,028 Multiples (tH)

HAYHSURAULEAYHE -2,635 2,987  -10,159 -7,903 9,157 PER 71.9 63.1 64.3 57.7 45.4

& Ao 2t (571 -3,053 301 -340 -357 -374 PBR 6.5 5.5 5.8 5.3 4.7

T D Rpak| 2 (BT -1,799 2,739 7,679 -5,285 6,843 EV/EBITDA 44.8 33.6 319 29.9 25.1

o QR S| ZIHZA) 1,346 2,670 -476 -762 -587 Financial Ratio

SANUECRQAUAISE 31,065  -15663  -11,300  -11,342  -11,382 128 Z4H(AE) 2022A  2023A  2024F  2025F  2026F

SRR 24 (B 26,455 29 -84 -84 -84 AT (%)

FERHe 2 1 28 0 0 0 EPS(AIbH&012)) B0t 94.1% 5.6% 14.0% 11.4% 27.1%

CAPEX -9,568 9,951 0 0 0 EBITDAZ HI| &) St 84.8% 24.1% 21.6% 5.2% 17.1%

ch| 2 gRHate| A (B -17,355 5,248 846 804 764 24 (%)

Hregso2osgZsE 30,001 -6,350 -1,577 -1,577 -1,577 ROE(Z 01 JIE) 11.4% 9.1% 9.5% 9.6% 11.0%

7|Atl gl EHA ) 2,119 57 0 0 0 ROE(KIHH&=012 JI &) 11.4% 9.1% 9.5% 9.6% 11.0%

AR S ETHZ4) 0 -400 0 0 0 ROIC 23.1% 7.7% 7.7% 8.6% 11.1%

Aol Z7HZ L) 32,008 0 0 0 0 WACC 7.4% 7.4% 7.5% 7.5% 7.5%

JEIHZEE -32 122 14,018 13,574 13,574 e M (%)

3ol 37t 8,434 5,229 6,893 9,249 10,424 ifelg 84.6% 63.2% 55.5% 48.6% 42.1%
PES=E 474 8,908 3,679 10,573 19,821 =Rl gul g -6.5% -1.4% -6.8% -13.2% -19.1%
PR 8,908 3,679 10,573 19,821 30,245 Of Xt AbHl & 15.4 13.6 16.5 18.4 23.2
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Compliance Notice

m EXS52
35 O @2 1274 SO FHY ZIt| SEFTH10% 0lAe] A50| ofA 'EIE 4% o 2 XN2s YAl SHOIX AAlE XER, 7|2EAL S A 3 XolH AR
22 32 12708 S0k EXY Zyjdy| +10% olhe] S2lo| okl A JﬂlﬂaP o] gt
s N - o 2 XZ AN ofdalase wlel #A Hol o uiexle] AXZ £ FAlg
O - % 12708 Sek RHe Toll SEFIE-10% ofsie MsE 29 2 c =
I : g 1270 o Zyic| 2EFI}-10% ofsie] sfio] of 54 2 S a1m 9ix| okooi, T O} Shericl
Mol HIBH B3 1274y Sof SAA Aelo] BRH|ES AIRHIE Cy| o 2 20| XM UoRls K20l AME 0| Zolo| oS ety Hieistn
ol SR He E Qloni, 9jso| 2ekst grzio|ut ZHdgto| x_wae:g% si»r Igtc,
e . 2 XEs Pl NEE J|EE 3 SNED XEEM 82 39} exoe
I Yo% 1274 Sok BMA Aol BREIES AlRHIZD 2 4o WElT cie & ALl T -
Tz s Fd « 2 XEY IE8S LR S vk g2 olRs AAS i
HIESA @ &% 12702 SoF SACJA Moto] BRu|ES AlZ|Z | HASIR AU
S JIMZ e EH
2 AR 25 U2 o 2MAMED} ARIE 4 s A7 2 HEE2 HojA ol HEMS BRI 4 go0R off3t A0S £ ARE Do FAEX| Hujol 3w
Aol i3t SUKZE ALRE 4 YaLIch

7| & 24 (20240630) o == : 90.58% & 1 7.97% o 1 1.45%

[&Atete] of s 24| %]

aduio| 22 A A - - - - - - - -

2024-07-25 o= 1000000
2024-01-25 o= 1000000
2022-11-25 o= 1120000 -30.92 —20.80
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