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S EYON PD 2Xit= 9Af X2 BNZE 52 01EYS 7HRS AO= W T790M 2&t e 17%
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AXZ0 7[Qlole A=
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Cf. FLARUA2, MARIPOSA S EGFR TKI 2 Q¥E2 n2Mol M= 7|7t AXS HO| 271405 (%) 7hE e 124
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K|bHz=01[2] -37 -33 -9 -7
PER -17.3 -34.4 -235.7 -281.8
PBR 83 16.9 34.2 38.8
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Ti2: RoEE
TEEXEMAS &0l Y F2 ZAl= Appendix H=E

2% QOLEI S A

‘ Yuanta Securmes(l(oreo)



| 2=210(310210)

XolAl H|0|E| X|X|5F= VRN11 Z1}

QE=E 2t Xz 89 O+ 2R

VRNI1(EGFR TKDS] A ¥4 237t s7i=gleH, S70E &A= FoF 32 10mgB3%),
20mg(37), 40mg(3%), 80mg(3™8)¥ 160mg(278)°IAH. & 147 FoF EA=9 ol d A& 7
O] F7t F2 42 9] 27t Heavily Treated HAEC| At E3H BE 217} oA 1
A ol EGFR TKIE F9st Ho] Qlon 79%(11%9)7F 3M% EGFR TKIQ
Osimertinib(Tagrisso) T+ Lazertinib(Leclaza)g F9F ¥ o|go] Q&= AT

2 Arol APHHEA 27|Eet gt EAHIE 7P XS £HeE HoHA Ho §&
oldzolA Het. FF oldAL FAAl dit A e 25 HH FF ARE ARA T
Ee 72 890t ¥ oldEL ¥ 27IFH 259 WA 85 3T AxT SARAY
P A 7oA Aopd2 2420 AR7F F71H]] EAHCIE S3 WS E50tke 5 Hdsid
o2 AxE A2 FAELFE Y o180l 2 7kl &

VRN11 A+ Za}

Dose level 10 mg (n=3) 20 mg (n=3) 40 mg (n=3) 80 mg (n=3) 160 mg (n=2)
Patient's Best Response sD* PD PD SD ‘ PD PD SD PD sD* sD 8D ‘ SD
a Classic | Del19 Del19 Del19 | LBSER Del9 | LBSBR | LBSBR Del19 Del19 Del19 Del19 | LB5GR Del19
BE | Acuired 97 os
8 3 Acquired T790 T790M | T790M T790M T790M | T790M
E Uncommon | ‘ ‘ ‘ RT76H S?EBVGmS ' ‘
CNS meta BM BM BM BM BM BM BM
Prior systemic treatment (n) 5 4 8 4 2 5 2 3 1 2 6 [ 6 3
Prior line TKI1 Gefitinib | Osimertinib | Osimertinib| Erlotinib | Gefiinlb | Afatinib |Dacomitinb Lazertinb | Afatinib | Afatinib | Dacomitinib| Osimertinib| Afatinib | Erlotinib
Prior line TKI 2 Erlotinib Lazerlnmh Erlotinib | Lazertinib | Osimertinib | Osimertinib | Osimertinib Lazertinib Qsimertinib  Osimertinib
Prior line TKI 3 | |osimertiy Lazetinib ' [ A |

* case reported. **, unconfirmed. N.D., not defermined. n, patient number with fumor assessment after more than 1 cycle treatment

XI2: AACR, ROIEISH 2|MR|ME]
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a Maximal
response Progression

Expansion of pre-existing
resistant clones under
therapeutic selective

pressure
Pre-existing
heterogeneity
fosters resistance
b
Maximal
response De novo resistance
7 alterations emerge
ﬁ """ indescendants of ===
drug-tolerant cells

Drug-tolerant ‘persister’
cells generate resistant
clones

[ ™~ l'l,‘ / l". .‘\
. ’
b — Ad
Drug-sensitive  Resistant Persister Resistant
| cancer cells clone 1 cell clone 2

Rt=: Nature Review, FUEHSH 2|A X MES

EGFR TKI® ¢ B8 X2AL 4 e #o| ehlgolyr £ Haye 714 v nag
7 925} gob mFpt Aol oA o] S42 g Holr} Q= EF AEIF 2 754
o Atk TKIES olAl CRO| WIEZL W& olf & old4e] 7jdlsh: A02 dadtt. @
A 7V% wol AM8EI & EGFR TKIQ! Osimertinib AURA Study(Phase 1/2)°714
T790M Hol& Fuigt B2l ORRL 61%2 &kou T790M Wolg Fyketd] ke &
Ao e 21%2 2Ho]7F o CRL 199 Sto A &lE Qi)

AURA 14 ZIHT790M+) AURA 44 ZIKT790M-)

B EGFRT790M-Pasitive C EGFRTT90M-Negative

Wmg  40mg MEdmg W 160mg W U0mg

Mmg © ddmp Wdmg N Ledmg

in TargetLesion Size
)

in Target Lesion Size
Lo

Best Percentage Change from Baseline
Eest Percentage Change from Baseline
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Ktz NEM, FUERSH 2| MAHIES Rtz NEM, FLIERSH 2| MAHIES
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TSROl C797S &xt Zu}, &t &y 7|oh

VRN11+ Osimertinib 13} 2| & S04 Ueue ol 5 shuel C797S wol &xt9] 23
AE5E F8 M 43 F ofU=E ot glom ojdd 7id 4 F FARE B 7t 1
o A} 40mg FFolA uPR A= Dacomitinib(Vizimpro, 1L), Osimertinib <22 &
oF & 33 A&E VRN11& F3tt. EAWo|2= L858R, C797S, R776HE E/5t AU
orj T790M Hol& FHIsHA] ¥9kt}. Osimertinib2] 2%} X 8o+ T790M Ho|& FHlsjok
st o EAke] A HAolE SH] wiol 24 A mE FoRet Ao w ATt

C5D1(FESF 175F) Aldel H9] L2 51% #AFoH, =y ¥elo] ARAHA 1572l A3t
£ H3th 80mg &FFE Dose expansione XYt 71401 &4t i e A F2
2 C797S(H/T790M(-) &2 = 1§ sold Aoz ottt B9 A Hlo|goMe A
gt A9E yERHTE g5 C797S Ho] ¥t 285 Jd2 oS EEkd Aoz JhRit,.

Osimertinib Fofolle Z-okal EAatd = FHo] VRN11 FF § AR e 53 28
7} SAF. VRN11 40mg=> L858R ®o]o] et 832 Osimertinib 80mg¥ ¥l A& 7
o fARE 89 898 FHURCE o Y] A2 w2 OFE 5EE UEY 9¥o=2 ¥
ity

C797S 0| &txt Case

40 mg Case Report: Patient with EGFR858R/IR776H/C797S NSCLC

Baseline and Treatment History VRN110755 Treatment

40 mg QD, 19 weeks

Pleura lesion: 51% tumor reduction

v Lung, brain, and pleural metastasis
v EGFRU858RIRTTEHICTSTS gt the baseline

v Two prior systemic treatments, including

CNS lesion: tumor disappearance

EGFR ctDNA VAF(%): 0.3 to 0 after 2 cycles
Best response: unconfirmedpR
Safety: grade 1 malaise TRAE
C2D1

dacomitinib and osimertinib

S NSRS

Baseline C5D1

Pleura lesion
Brain lesion

K2 AACR, ROIEFSH 2| MA|HIEf
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¥|X0| 2tXtojlA] DCR 85.7%

SAF A FEES 38 F shue 52 BBB RHEE o 5B BUoA &2 Y E3}

£ IS 149 A F Aeiel 782 HHolE SRR ¥AEE PR 1, PD1, SD 52
DCRL 85.7%(6/7)& UEtHtt PDE EY A= 10mg FF A2 W2 833 FoF gt
o o] A& o]go] R FF oAl WS S AR eIt v PRE HQl &
A= 32 VRN11E 59kt A2 of¥o] g7hH o] & F 7MY AL & AES 7t
A3 Uik YA SD A A& o] F7F gk 52 =Sith

3

mEGFR NSCLCel|A] ¥ o] 3= oHs] wFH +o7} Am, AE 717ko] 57kl whet w4
o] ZAEL g& Bold Aow At v A8 APS 7HA heavily treated SHAFSOIA
DCRE& HoldA o]dAo] JrjFow v wxo] 3 i 23} A5 235 Pdolre w2
ORRE 7hs& 210 o sttt

3= ZH0IM HF2E

Brain permeability in Multi-Species

Osimertinib BDTX1535 VRN110755
Mouse Rz 0.3 NA 0.4~0.6
Rat e 0.213 0.512 0.6
Brain permeability
BP ratio 423 29.4
Monkey R NA NA 1.71
Kpuu csf NA 2,69

1DOI: 10.1124/dmd.118.084210, 22023 AACR_Black Diamond,  DOI: 10.1158/1078-0432.CCR-19-1871
In-house rodent K......... were determined based on AUC at 5 or 10 ma/ka PO

XIZ: AACR, ROIEISH 2| ME|MIE]
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T790M Ho| 53 & 4¥2 SD

VRN112 T790M ®Holo] tigji= W2 A2 o2 T790M Ho| AZF g
I YePfA] Eot= A0 2 gEA Q. ojHo| TE 149 5 5¥2 T790M HolE &
gt AR HE A APS Ao EF WHolE AlRlelA] dkon & 3 5
=} tfto] A OsimertinibE 1Ak= ARESE 7]7to] Z7] WjlEo 2 =43t

)

o[l AsolA] Solst AL 80%(4H At FRY| 27| Wabh 2R gk SDETHe Ho=
D= PD(2+20% &= PRIS-30%7H ol #%0] k. SDR| A9 Forehel el A8
ASIA 5P ol A% R3i3 598 S % AL SYY YA T3b g A%
SD7} ok PDE AWH7] W] FF 2/1E 30% ol FolA Eaht 4 oA 4
E3E ey ol

o %
5%

%A QAFS ANY VRNIIS T790M Holo] ofgh @59 maph glow, oyl dme
T790M Ho] A% Ae|2 gt FFL obd A0 Wekgch TI90M ol 71AA = 29

A0l o9y OR A8 DI, L8SBRI 2ol 71E Wol AE & s[et HolE 7Hl FF A
B 3Eatn 91 u% o1 VRN1LS] 3K oF A U JAT 3 o 25 71
SHIL 9t AR ek T700M o] AEE: A4HoE 790M 7M7) ghe
e AESo - 01% A AAH FF 71k Hebl g AEE AXT 5 Ark

—‘>—I

¢}

¥ T790MeAM 9] 23= SAE 431 Ue T AIZ =
© AlE Tt 599 A BF 232 34 EGFR TKIE Fof &
184& 7H AlZEe] st A $F 2717t 71X Aoz Held. o]
o] A& E= T790Me] otd 7]g Hol5o] Het &2 TF <

¢}

FEE,

o] i/\Eioﬂ Zo]l INE 55 ZdoA AL Osimertinibo] B3| VRN119] &2 £%
AA &S BoJFa U} Xenograft oF-A EEoJA Osimertinib¥} VRN11 &3 FoFo]A
BE 3¢ e B2 a7 IAe AS Hloy, B R F IYY A483
Osimertinib FeFo] 7 W24 g3 o VRNlloﬂ/ﬂE {7 & o7 L2 A7
Aot o= T T TEY 277 HAShY AE A olst 9 A& Y AEY
Qlo] oj#eH, § W2 7] T JATSTE F7HRl Ho] g5 7S €Y
S Ao wsith

N
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VRN11 2L X|2 AlZ201M

Tumor size(%)

100

50

Tagrisso

Dosi

VRN11

ng stop : Dosing start

Tagrisso tumor size(D +unknown)

“Difference of VRN 1-Tagrisso efficacy ™
dose AfD onty)

VRN11 tumor size: dose A (D+unknown)

Tagrisso efficacy(D only)

VRN11 tumor size; dose B (D+unknown)

B Y- YRR efficacy: dose A(D only)

s, VRN11
................... B N et R
2months 4months After treatment
D:EGFRDel19
T&: B20|, {OUESH 2MRIME
VRN11 M A% Z1} B B8 3 BY HMH HIu(EE 2Y)
100 + Vehicle
— = L = Osimeartinib (10 mpk, QD)
& 80D
fo* £ ~ Monitoring VRN110755 {5 mpk, QD}
e P £ without treatment . yRN110755 (10 mpk, QD)
2 10 = 600 + VRN110755 (20 mpk, QD)
0 g | | E * = VRN110755 (30 mpk, QD)
o 170101 T 2
nd. =2 400 1 ; Khanilarng
10°5. ., A= . . [} Du .." ™
VRN110755 Erlotinib Afatinib Osimertinib } . “
[ 3 ]
™ BalF3 EGFR WT W BalF3 EGFR Del1d = BaF3 EGFR L8610 G 2004 [ . ¥
- HacaT . PCO (EGFR delig) W BaiF3 EGFR G719A E B {,r
== Balf3 EGFR L858R = BalF3 EGFR G716C 3 S G
W Balf3 EGFR DC W BalF3 EGFR G719 L 0 5 iy TR
BalF3 FGFR LG = BalF3 EGFR S7661 0 6 12 18 24 30 36 42 I
Balf3 EGFR ET09K D ft Qs it trentrmet
BalF3 EGFR GT19ASTEI ays after treatment
iz 2200|, SOEIEH 2l MAHE XH2: AACR, SOIEFSH 2IMIME!
4% O OIE}I =2
wodES
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gy JAF Adtof A TRAE(Treatment Related Adverse Event, @F& @ o|4} Atd|)o] LAY
gt A= 9L R, B Grade 1 F&-E0I9l20 Grade 2 ol 7282 HAYSHA ekolth
Grade 19] A% F34o|AY Augt $49 Fa-8og dubygo= 4fo] Ao JFS 4 &
= Fo|t}. EGFR TKIOA 71 RIS B2 02 de7l AAl= VRN119 ol¥ d4olA+=
1A% HASHA] oA =2 FAAgES ERIT 4 ATt

EGFR TKI % QFAAJo] 93t Osimertinib(Tagrisso)> AURA Study(Phase 1/2)°1A4 & &
H F2E Y HETE AA SRl 80%E EAL™ Grade 3 o FAEE 13%AH AR
H S off of-e IR AR Wit

VANT1 2Y 1 H(E T AR oy 21t

VRN110755 Phase 1a Dose Escalation and Safety Assessment

Key Endpoints Dose Escalation

VRN110755 administered orally QD,

Key Eligibility Criteria
+ Advanced NSCLC with + Safety and tolerability

driving EGFR mutations + Pharmacokinetics 28-day treatment cycle All TRAE (n) 9
+ Received prior standard *  Anti-tumor responses Any Diarrhea 0
therapy including TKI g: :ruﬂ!:l’ f

+ ECOG PS 0-1 10mg | 20mg 40 mg ao mg 160mg | v skin
=3 W e W o) W Y W T » 240mg W)  G1Skinrash 1
G1 Myalgia 1
TRAE grade 1 1 2 1 2 0 G1 Malaise 1
TRAE grade 2 2 0 0 0 0 [} G1AST increased !
G1ALT increased 1
TR SAEs 0 (] 0 0 ] 1

G1 T wave flattening

Figure 3. Dose escalation, 3+3 design. Additional eligible patients are enrolled in the backfill cohorts at dose levels that clear DLT evaluation
and reach the PK threshold for efficacy. The 80 mg backfill cohort is open and on treatment. No dose limiting toxicity / No grade 2 or higher
TRAE have been observed. TRAE, treatment-related adverse event. Data cut off, 04 April 2025.

XI2: AACR, ROIEISH 2| MR ME]

AURA Study /= 21 £XI18 Llig

BTRAE “TRAE(>G3)

100%
94%

80% 79%
67% 66%

25%
1% 10% 1% 14%
3%

Total(N=253) 20mg(N=21) 40mg(N=58) 80mg(N=90) 160mg(N=63)  240mg(N=21)

K& NEIM, FAESH E[MA|HH

AN QOLEI DA
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Company Report I

EGFR TKI £ H|£3 E4 X 4
Target F4-83 #4] ?1"3‘1‘7%0]‘4' Hol7t ¢l
Fago] ey 14 A

e A "ot VRN11 2 EGFR TK 9] Kinase & A3ste Off target 4 & ofyzt At
EGFR TK & A3 0Z QIgt On target SAE 72 YEIR] QYO HA Q- T FZ Q] oFAA]

T s
2312 Q1T & A A4 ATHs VRN11 o] A4 BANE Holz 945t Adye
F23] B 4 g YT wekg,
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o
IRAQl kA AT FO FE U ¥ 89 o] e AoE wHdith 42
ooz <la et WL 89 Jfdo] FHuw  9lom, EGFR TKIAE
MARIPOSA(Lazertinib+Amivantamab), FLAURA2(Osimertinib+Chemotherapy), Tropion-
Lung14(Osimertinib+Dato-DXd) 59 8¥o] 7|& Fof 1o MARIPOSA®} FLAURA2:=
H% Osimertinib &= 8% tiu] foujet B2 /JAS Ho|HA FDA SoERE o7t o
k. ot & A BF =2 Grade 3 o4 H2ME-S HolWA a3 AfMox Bkl 7
AZEE g¥oE EREL QA= gt ol I ARt AE 7|7 AR oty SR=
oA A9 4ol A2 HAste Aol At F/SIAL 7] oz et

VRN11 E3 ofo]ZUsHAE 2 AHAHCE Q] o]dido] & SAEoA+= 837t Hold
FH flo] ol A=A BE 8¥o] avAd ZAor wuRith B8 FofoA F714

o

[¢)

=2

o BG4 TRsHE MAT S glort o] HolE oy A RAg 3 Hd
FAAE A3t RS 70T 4 Ak 2T wEd,

rlF

FLAURA2 mPFS Z}

FLAURA?2 Q1M Za}

Investigator-Assessed F’rogressmn -free Surwvival

Median, 255 ma vs.

HR fior disease progression or deat

Osimertinib
monotherapy

Probability of Progression-free Survival

1] 3 & g 12

Months since Randomization

" reree B8 Adverse Events
[95% €1, 0.49-0.79); P<0.001 Bl Osimertinib + Chemotherapy M Osimertinib Monotherapy
Osimertinib + chemotherapy 100+ 100 a7
n
T
i g i 71
{579 (95% CI, 50-63) 2
o G0
]
41%6 (95% CI, 35-47) | BB a0
i T
o 20
2
oW
. . _ i o
1% 21 24 27 1 13 36 0-
2 24 7 £11] 13 35 N i
Any Event Hematologic Toxic Effects Grade =3 Event

A& NEM, FAESH E[MAHIE

T2 NEIM, SOERSH 2| MA|ME

MARIPOSA mPFS Zxt

Primary Endpoint: Progression-free Survival by BICR2 Safety Profile

MARIPOSA QA Zt

Amivantamab + lazertinib reduced the risk of progression or death by 30% and improved median PFS by 7.1 months ommon TEAES (220%)

Patients who are progression-free (%)

Most c
by Ewhrnﬂ torm, n (%)

Rolatod 10 EGFR Py +  Safety profile of amivantamab +
onition lazertinib was consistent with prior

reports, mostly grades 1-2
* EGFR- and MET-related AEs were
higher for amivantamab + lazertinib
except diarrhea, which was higher
,,,,,,,, for osimertinib
*  Incidence of grade 4-5 AEs was
low and comparable between arms
* Rates of ILD/pneumonitis remained
low, at ~3% for both arms

A& ESMO, RUEISH 2IMAIHE

10

A2 ESMO, REUtESH 2IMAHIE

SOIEISA

Yuania Securifies (Korea)
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} A7 AgZo= C797S Ho] o
1 9109 Amivantamab/Chemotherapy(ACP) tjH] 995 Hojof & Aoz 1

it

Osimertinib WA =S dAF AgE 940l MARIPOSA-2= ACP, LACP(+Lazertinib)2} of
Z3%1 Chemotherapy £9+2 Z3 37 SR A4S APt ACPe LACP= 2+t
mPFS 6.371€7 83742 iz 4 4.2704 8] Fou|gt & H3oH ORRIIM:E 64%
o} 63%E 2T 36%ETH ¥ W& HAirh tiut Qb4 SHolA TEAEOG3) &<
A 48% FEoIe WHH ACPwY} LACPwolM= 242t 72%9F 92%= w9 &3tk J&J+=
LACP7} ofd ACPE 3§75 ¥otoH, Bag 571 tiv] fa4 S7PF 24 g7l del=
Helok, waba VRN112 All-comer ™A 2204 ACPL} H]s=dt =29 mPFES 671€ o4,
ORR 60% °1R1 B¢ A-golA S235] A HY 2= qidse va A4 A7t 7]
ot

MARIPOSA-2 mPFS Z

MARIPOSA-2 Qk&A

BTEAE ~TEAE(>G3)

100% 100%
3 93%
§E
g8 72%
g5
i
.§: g 48%
Months
Chemotherapy LACP
RtE: Annals of Oncology, FIEFSH 2/ MAMIE Xt=: Annals of Oncology, FIERSH 2IMAIHIE

11
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H2L0| SEF7| A (SRl A, M 2)
22 VoA H|3T
1. IfO| =20l JtX] 4377 A+B+C
A VRNT1 2150 )
s - 24 04 A 294, WACC 10%,
o MRS —10% M8
~Ex US 1275 g7 498 °
B. VRNO7 2
_ China 514 EA olat NE 0= 294, &= 294
WACC 10%, &7 &8 —10% =8
— Ex China 228 87 da8 °
C. VRN10 1,485 )
s 400 ZA oA AR 314, WACC 10%,
AT HEE -10% HE
~ExUS 986 T 438 -10%
2.5 744 18370
3. 7% 7| 238,287 112
4 28 37} 240,000

A FUESH EMAILE

VRN11 IHE FF(US)

(9l 2, waieke)

29F 30F 31F 32F 41F 42F 43F
LC 229 230 231 231 238 239 239
NSCLC 85% 195 196 196 197 202 203 203
HIEE MZ2 70% 136 137 137 138 141 142 142
EGFR 24 24% 33 33 33 33 34 34 34
D/L ©0| 88% 29 29 29 29 30 30 30
1% X8 100% 17 17 17 17 17 17 17
Hoj 13 13 13 13 14 14 14
W 3 3 3 3 3 3 3
CNS Fo|(-) 74% 12 12 12 12 13 13 13
CNS H0|(+) 26% 4 4 4 4 4 4 5
VRN11 M/S(iL, CNS+) 0% 8% 17% 26% 40% 40% 40%
Loz 0 125 266 409 646 648 650
2Rk X| & (VRN11 naive) 80% 13 13 13 13 12 12 12
C797S Ho| 10% 1 1 1 1 1 1 1
VRN11 M/S(2L) 15% 28% 35% 40% 65% 65% 65%
2L E 48 88 108 120 193 193 194
eSS 48 213 374 529 839 841 844

12
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AN (9] HAe)
HAH128) 2023A 2024A 2025F 2026F 2027F
HH§°" 0 0 37 52 26
UES % 0 0 0 0 0
&0/ 0 0 37 52 26
Jﬁu\ 31 36 48 60 65
oi0]2l -31 -36 M -8 -39
EBITDA 29 34 -10 7 -39
A& 5 4 2 1 -1
Qg aol 0 1 0 0 0
0| X} -1 2 1 0 2
A 7Y e 0 0 0 0 0
J|E}H 4 1 1 1 1
oI EA A ™ = -36 -33 9 -7 41
HoINH|8 1 0 0 0 0
ASMY =&Y -37 -33 9 7 -41
SHARIEEY 0 0 0 0 0
g7]20|2 -37 -33 9 7 41
KIEH X201 -37 -33 -9 -7 -4
EZz0[Y -35 32 -8 7 41
X|Hh X 2 ¥ 20| -35 32 8 7 41
T YY0|Y ME JIER JIE k-GAAPY SY. &, HENOIN THEJ 7Rt | TF A1
SIZSEE (R HESEE)
HAH128) 2023A 2024A 2025F 2026F 2027F
YUEE HISE 29 -29 -6 5 -39
71201 -37 -33 9 7 41
L7t 3 2 1 1 1
Q|eta9l 0 0 0 0 0
34,27 p &Y 0 0 0 0 0
At 52 -1 1 1 1 1
J|ERZEE 7 0 0 0 0
EXgE H358 32 22 2 3 2
SRR -31 24 0 -1 2
[YRH STt (CAPEX) 1 -1 0 0 0
SR 24 0 0 0 0 0
JIEfHZEE 0 0 2 0
N7ES das8 63 4 25 35 5
A S -1 0 0 0 0
AR A FIIA S -14 -1 30 40 0
A 87 20 0 0 0
3 0 0 0 0 0
J|El 358 9 5 5 5 5
HZHQHE 5 J|E 0 0 4 6 0
a9 ¢ 2 -3 25 39 42
PER:E 1" 13 10 35 74
g sz 13 10 35 74 32
NOPLAT -32 -36 -1 -8 40
FCF -30 -30 -6 5 -39
I}E: ROIESH
: 1. EPS, BPS U PER, PBR2 A[HjFF 7|Z
2. PERS valuation X|E2| A%, BFAe HER 37t 7|F, HUR|= #MFIt 7=
3. ROE,ROASIHL, RH2 RjAt g*%‘: XY HAg 7|72 &
an Q0

YAY v

WA E (Sl M)
HAN128) 2023A  2024A 2025F 2026F 2027F
S 61 56 79 115 72
EEER I, 13 10 35 74 32
HEMH U 7ERA 0 0 0 0 0

T D RHA 0 0 0 0 0
H| SRk 33 17 16 16 14
R 5 5 4 3 3
UAIIYS RNERAR 0 0 0 0 0
J|EFERIRLA 26 10 10 1 9
ALY 95 74 95 131 86
RS 12 7 7 10 5
AT L JIE R 1 3 3 4 2
Chy|RIQ 2 0 0 0 0 0
RETTI2H 0 0 0 0 0
H K& 1 0 30 71 70
A7|XY= 0 0 30 70 70
AR 0 0 0 0 0
LB 13 7 37 80 75
XHj x| 2 81 66 58 51 10
e 9 9 9 9 9
Yoz 222 242 242 242 242
ojdeoiz -157 -190 -198 -205 -246
H| X[H{ x| 2 0 0 0 0 0
KHESH 81 66 58 51 10
i3 48 -54 47 42 0
Zxp02 12 1 31 7 7
Valuation X|E (EH2L: 2, H, %)
HAN128) 2023A  2024A 2025F 2026F 2027F
EPS 2,315 1,818 -469 -392 -2,235
BPS 4811 3,696 3,231 2,848 580
EBITDAPS 1,793 1,916 522 372 2114
SPS 0 0 2,013 2,828 1414
DPS 0 0 0 0 0
PER 7.3 -344 2357 -281.8 49,5
PBR 8.3 16.9 342 38.8 190.6
EV/EBITDA -20.1 314 -206.9 -290.8 523
PSR 21468262113 21468262&13 55.0 39.1 78.2
=L THRL: b, %)
A 128) 2023A  2024A 2025F 2026F 2027F
HEH Z78 (%) -100.0 0.0 0.0 405 -50.0
G0 B7HE (%) 2h Ex Hx| Ex Hx|
K201 F748 (%) &% B Hx| Hx] x|
HEZ0|AS (%) 0.0 0.0 100.0 100.0 100.0
HHO|US (%) 0.0 0.0 29.4 148 1517
X|Hf£0|AE (%) 0.0 0.0 233 139 -158.1
EBITDA OF (%) 0.0 0.0 -26.0 132 1495
ROIC -387.2 9045  -12519 661.7 34329
ROA 465 -38.8 102 64 -37.9
ROE -63.8 44.1 139 3.2 4133.3
SRHS (%) 16.4 10.9 64.1 156.2 720.7
¢ir°'ﬂ/ﬂ7lﬂi (%) -59.1 815 81.1 821 1.1
20|2/Z8HI (b)) -16.4 626 7.8 17 64
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P/E band chart
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H20] (310210) EXISE ¥ SEF7} 30|
_ = 2|8
@) s =ml =SWR L
Foh —— =837t T @ oy BV
300,000 - Rk
20250428 BUY | 240000 14
250,000 20250304 BUY 240000 14
11 L= _
200000 | 20241121 BUY 160000 14 4480 -23.88
20240543 BUY 80000 18 475 5463
150,000 - 202311416 BUY 85000  1H 5397  -3647
100,000 20230721 BUY | 8382 14 3757 1120
20230714 BUY 81907 14 4957 4310
50,000 |
20230221 NotRated - 14
0 ‘ ‘ ‘ ‘
2304 2310 2404 2410 2504
NE: ROIEEH
= D212 = (MRZIF - SEZIN / SEZFIHX 100
2

1)
2)

=
=

B3} HA| ORI B2 R p

=
=

2827} HA| CRAEDIRIS] A D(ES FF) Fop

14

T BRIl HIE(%)

Strong Buy (A=) 0

Buy (0H =) 93.8

Hold (58 6.3
Sell(H|552) 0

A 100.0

= I1FEY 2025-04-27 #cle| AZEAL 50| RYoirLt ZES 2| EEE FXSE HIE MYA HI2
2N QOIELE
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Appendix

o O] X120 Azl LHES2 =019 oS Fekoh HAst oM EfRlo] REE 20Ut 7k glo] ZdE/USS &QIst (AL sife)
o TAE XERSHY FN S 55 WAFAS 1%014 E7at AR LS

o PAe ANRSEY HH siT 7|t 2SI SEet Olsh2A 7t elEU T

&
o 5 AR IEFAZAAR HRAtE AIEZEY A CHaH0I0 FAMUH FEFAME U HEIE 2Rt UX| &

» 25 EXI52 (Guide Line): FAPIZF 12708, EU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% |2k ~ +15% 0|2t Sell: —15%0|512 7=

* 4Z FXSa Guide Line: FAIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32l (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE= X122 20| 2760 TS0IH ROIX(E, FMY S EFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T Aol SRSl Z0f oo ofuiet MAT XX GhELith £3 = AZs A FAROIAR S5 X222 MY 32| 80l = AizE FH2E
SH ME 28 HiEoks dRle M2 A= L.
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