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Buy (Maintain)

SHEFIH12M) 150,0002! (4eH)
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Stock Indicator
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60U ™A HzHCHZ 18424142
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Price(Zh Price Rel. To KOSPI

FY 2023 2024E 2025 2026F
T (i) 1,859 2,068 2271 2357
B0 (RAR) 57 48 121 136
=0[)(Moe) 136 49 114 124
EPS(®) 1,672 598 1,398 1,526
BPS(®) 26358 25229 26013 26925
PER(HH) 4. 2126 910 B4
PBR(HH) 26 50 49 47
ROE(%) 6.7 24 55 58
HHE2UE (%) 07 04 04 04
EV/EBITDA(H) 514 %1 54.7 484
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1023 2023 3023 4023 1Q24 2024 3Q24 4024 2024 2025E
o7 oz 443.1 495.7 483.1 4372 4446 5283 598.8 496.1 2,068 2,271
YoY 7.8% 2.6% 11.9% -3.0% 0.3% 6.6% 24.0% 13.5% 11.2% 9.8%
L 4315 482.1 4689 426.7 4332 514.6 585.2 4754 2,008 2,219
YoY 8.5% 3.0% 10.5% -2.2% 0.4% 6.8% 24.8% 11.4% 11.0% 10.5%
OFZALYS 309.4 3454 3462 3313 309.5 339.1 3478 3514 13478 13513
MEQEAI] 3538 60.4 595 59.5 445 75.2 67.4 535 2406 289.2
aielAte] 766 73.1 586 28 74.1 97.2 70.1 65.1 3065 3984
2fojeiasol 7.2 14 05 22 25 06 98.2 40 105.2 1714
7|t 24 18 4.1 08 25 26 17 14 8.2 83
HHZH 116 12.8 143 10.5 1.4 137 13.1 21.2 50.4 53.4
WTEENN] 135.6 152.8 144.5 1330 134.5 167.4 2408 146.7 689.4 827.4
Yoy 17.0% 5.1% 19.7% -2.3% -0.8% 9.5% 66.7% 10.3% 21.8% 20.0%
GPM 30.6% 30.8% 29.9% 30.4% 30.3% 317%  402% 29.6% 33.3% 36.4%
ool 26 273 0.9 6.0 06 185 47.6 -19.0 47.7 121.2
Yoy 2711%  612%  -1194%  -659% | -975%  -32.1%  53066% -4183% | -160%  154.1%
OPM 5.1% 5.5% 0.2% 1.4% 0.1% 3.5% 7.9% -3.8% 2.3% 5.3%
g7l&0(2l 23 86 19.0 84.1 108 319 355 -30.3 480 112.1
Yoy 386%  -739%  2433%  1334% | -51.5%  271.1%  869%  -1360% | -642%  133.7%
NPM 5.0% 1.7% 3.9% 19.2% 2.4% 6.0% 5.9% -6.1% 2.3% 4.9%
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Ef2 EV/EBITDA mutiple 277 « ZO[ME|E S2H UA3Y THA[(20' 72T FEIQ| W HEIS Lo:f:
@ Aloplx| 220 Alotel BI3006332] 7k
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A% 27 27 Aot 27 13 BF A7EEY 30%Ee
@ =Y 220 Aoiel 4025 FA
® Y7 FOHHR-@) 10,646 A
® A 73,791 AF A AIQ], 1Q25 71&
@ 2B} (0+06) 150,000 o 144,273
A= IMEHE 2MAEE
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RYBREVANT®
(amivantamab-vmjw) plus
LAZCLUZE™ (lazertinib)
shows statistically
significant and clinically
meaningful improvement
in overall survival versus
osimertinib

Median overall survival improvement expected to exceed
one year

2}2: Quantiwise, IMEH 2IM2|28
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75, Kaplan-Meier 42249| 71
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A7
Al
ol Aze] AEIIZE AR}

I=R=]

2 A=A

=

T Aol 24

FAEE (/)

HEE MARIPOSA 94t OS dlojgle] A< aA<
ofzrol Z71gte] whet 13 BAox FAd Az
A= 12-24709 24 tick mark7h A%
glolsk

— ==

=

5

Agsid A 7 A

T3 dubHo=m ojn] o] gt HEVE FEAT AEHo] plataus
FAsHIE PR AR AE 24 w2 AYEE AT 4 g H=t,
dlolB7b Aol wiet sid Fto] HAF eEZS=w olFRith & AW
3WE AWEEE S EACA= 3370Y ol Al FAE HE&aw9
plateau”} 222 o2 o]FstH mOSge] =&2 Aot

HE vs Tagrisso =

2%} osEXM

100 = (f/lu 3L 31170 E)
- '
I |
£ | mOS Not Reached
g H 612 [ -
E | ' Amivantamab + lazertinib
S 601 g _7o% .
|
g 50 : T
g 1 1
-E 40 4 Median OS E E tm Osimertinib
g Median follow-up: 31.1 mo  (95% CI) | 1
2 Ami +|laz NE (NE-NE) ' !
]
o 201 o 37.3 mo (32.5-NE) i i
\ H
[ R 077 (95%cl. 081-0.96) P=0.019° | : i | mos: 37.3mo
| H
0 T T T T T + T T T + T J
0 3 6 9 12 15 18 21 4 27 30 33 36 39 42
| 100 )
Q%dﬂ . 1% os=2A
204 i Amivantamab-lazertinib (f/u 1’;9;3} 227“%)
Fi o]} St |
.§ 60 E Osimertinik
g :
& i
[=] '
& 4 :
£ '
5 '
g H
& :
20 :
Hazard (atio for death, 0.80 (95% Cl, 0.61-1.05) i
0. T T T T T T T T 1
1] 6 9 2 15 13 21 4 27 30 3
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J8. FLAURA 24 OS zlZ=M ZAH(Tagrisso vs SoC TKI)

9. FLAURA2 4 OS 2apEM  Zut(Tagrisso/Chemo vs
Tagrisso &=

L0,
Ee, 2 T Hazard ratio, 0.80 (95.05% Cl, 0.64-1.00)
0.9 \\\‘H—‘ P=0.046
s \\«, ~
i
= .
g o7 \\\\ L
5 \g TN
% o6 . N
]
§ Ty e
> —~— b Y
3 05 e .
s . Osimertinib
2o Vs N
3 Mu- ++
4 Median Overall Survival .
2 034 rator T
& (95% C1) Comparator EGFR-TKI
024 o mo
Osimertinib  38.6 (34.5-41.8)
Comparator 31.8 (26.6-36.0)
031 EGFR-TKI
00

0 3 6 9 12 15 18 21 24 27 30 33 36 39 42 45 43 51 54
Months since Randomization

No at R:sk
Osimertinil 279 276 270 254 245 236 217 204 193 180 166 153 138 123 8 SO 17 2 O
Com pa ator FGFRTKI 277 263 252 239 219 205 182 165 148 138 131 121 110 101 72 40 17 2 0

0S: HR=0.75 (95% C10.57, 0.97); p=0.0280" Modian OS, months (95% Cl)

elcc*

Ab2: NEJM(2020), iIMEH 2|Az|28

Atz ELCC2024, IMSH EMRIEE
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Updated Overall Survival Analysis?

"

A
1L EGAR+ NSCLE

A strong OS trend favoring amivantamab + lazertinib was observed

Median OS

NE (NE-NE)
37.3 mo (32.5-NE)

HR, 0.77 (95% CI. 0.61-0.96); P=0.019=

175 |

The MARIPOSA study is ongoing, and a
prespecified final OS analysis with formal
statistical testing will be conducted in the future

\
| N3D
B 1 ivantamab + lazertinib

Osimertinib

No. atrisk
i+ laz

"
'
H
H
H
Median follow-up: 31.1 ma__(95% Cl| H
H
H
H
H
+

6 9 12 15 18 21 24
Months

350 38 375 383 3 37 307

ane 3% 3m 3% 3 310 265

-

3 BN

= Tagrisso Tagrisso+Chemo Amivantamab+Lazertinib
ANy FLAURA FLAURA2 MARIPOSA
gﬂ Design Osimertinib vs Gefitinib/Erlotinib Osimertinib + Chemo vs Osimertinib Lazertinib+Amivantamab vs Osimertinib
o SRRk 556 557 1,074
< CNS 20| 20% 40% 40%
ECOG/WHO 0(40%)/1(60%) 0(37%)/1(63%) 0(35%)/1(65%)
ORR 80% vs 76% 83% vs 76% 86% vs 85%
23.7vs 16.6 (HR0.70)
o | mers monthy | (o R 0.47) oS Hol 248 128 (HRO.47) CNS H0l: 18.3vs13.0 (HR 0.69)
= . : : = . . . TP53 Co-mutation 19]&:18.2 vs 12.9 (p=0.003)
mOS (month) | 38.6vs31.8 (HR0.8) 2nd interim analysis: NRvs 36.7 (HR 0.75) 2024 WCLC updated analysis: NRvs 37.3 (HR 0.77)
° Grade)3 AE 34% vs 45% 64% vs 27% 75% vs 43%
“_5 2|z FTHIE Osimertinib 15% Osimertinib + Chemo 23% Lazertinib+Amivantamab 10%
Q
oo 2UF2E 68% vs 28%,
ﬁ J|EFFQ 828 | 1/2M|0] TKIQHCHA| 2 FAH U =8 71% vs 24% FUBHARAE63% vs 0%
Gr)3'42115% vs 1%
- (1) Ontarget $0]: C797S tHO| ZA (4% vs 12%) (1) EGFROn target 0| Zt4 (0.9% vs 7.9%)
i e it bincin (2) Off target 20| (2) Off target 20|
.%J 29 Ho| : 9 MET amp Z4 (9% vs 14%) MET amp Z4 (4.4% vs 13.6%)
Ta
=T 9 N HER2 amp 37t (6% vs 1%) HER2 amp &7t (7.1% vs 3.6%)
& O e o) iy Tagrisso CHS 2R3 AL 0| 54 TP53 #10](9.7% vs 12.9%)
] pHS%. pletls S EERPETEL TR TP53/RB1 LoF (0.9% vs 2.9%)
n
u| = .
5 NCCN SA Category 1(Version 1.20250M preferred AtA[) Category 1 Category 1
N
§8 H2L80| 21 £ok0| 2HHE A B82S A £ Q= H2 EA sskatetA|o| S48 S 7C|A| Z5h= &2t (chemo free)
= 2| B > 2222 7C|7| o{2{2 ECOG 1*—“.*—-;1%:!_@ St Onset0| =1 CNS Z0|of| & TP53 co-mutation2| 123 2kt
£l

- Exon19del/co mutation §i= mild3t AlEfC| kAt

> 2230|1 &| o7k ket St

SH9

IRR/ZZF9IH S8 CHY, SCHBOE 32 715

Atz 2t

AR, NEJM, WCLC2024, ELCC2024, IMS#H 2|M2|2
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K-IFRS &2 29F }2H =

HEHENE EZLOAIMA
(St 2023 2024 2025E 2026E (M%) 2023 2024 2025E 2026E
[SARKL 1,256 1,254 1,287 1,344 D2 1,859 2,068 2,271 2,357
&g U Sgdapt 299 175 80 53 (%) 47 11.2 9.8 38
T8RN 23 25 26 27 &t 1,293 1,378 1,444 1,545
SR 585 650 713 739 OiE30( 566 689 827 812
AR 285 317 348 361 HOfH|fEH| 509 642 706 676
HIRSAM 1,558 1,674 1,808 1936 S| 120 232 282 246
SR 523 589 669 744 7EKEYS - - - -
DEpA 298 292 288 285 JElEEHIg - - - -
AL 2814 2,928 3,095 3280 Feioe 57 48 121 136
|5 583 630 721 834 ZIE(%) 57.5 -16.0 154.2 123
O 179 199 219 227 HHOIUE(%) 3.1 23 53 58
tRida 128 106 106 106 OjakY " 8 4 3
[SEE7IRH 4 4 4 4 ozHlg 6 16 18 18
HISS 5 129 195 208 209 A[EHHo|d(Rd) 56 56 56 56
A - - - - JEfEYeRRo! " -45 - -
A7z 60 126 139 140 MIRAEARGOIY 135 54 140 153
SAHEA 712 825 930 1,043 HRINHIE 1 6 28 31
AR 2,051 2,053 2,117 2191 HRAZOIUE(%) 7.2 26 6.2 6.5
A2 78 81 81 81 71201y 134 48 12 122
Aoz 114 114 114 114 &0[AE(%) 7.2 23 49 5.2
oYz 1,975 1,990 2,070 2161  ZHiEFFE 201 136 49 14 124
7[ERRIERE -116 -132 -149 -165  7|Et=Zo0[ -16 -16 -16 -16
HZ|HHRSA 2 51 50 48 46 ZEZ0|Y 118 32 9% 106
A2EA 2,102 2,103 2,165 2238  AHIFEZHE&ZERO0|Y - - - -
e FoEAA|®
(SR 2023 2024E 2025E 2026E 2023 2024 2025E 2026E
LS HISE 144 119 209 294 FEAE(P)
=7z0/ 134 48 112 122 EPS 1,672 598 1,398 1,526
AT 38 46 55 66 BPS 26,358 25,229 26,013 26,925
AN 6 17 15 15 CFPS 2,221 1,367 2,264 2,523
Al2HesA(0]2) 56 56 56 56 DPS 450 450 450 450
Exgs 9358 -199 =257 -283 -289  Valuation (e
T HE(FS) -161 -1 -136 -141  PER 4.1 2126 91.0 834
S| HE(FS) -42 -10 -1 -12 PBR 26 5.0 49 47
SEHEC 32 50 -57 -57 -57 PCR 31.0 93.1 56.2 50.4
HRe= HIs2 63 24 -N -23  EV/EBITDA 51.4 94.1 54.7 484
IS 8RMSY 31 -2 - - Key Financial Ratio(%)
A7 IZ8RMeEY 58 65 14 1 ROE 6.7 24 55 5.8
ARolEZ - 4 - - EBTDAO|YE 5.5 53 8.4 9.2
SRS =27 -32 -34 -34  HAHE 339 392 429 46.6
SFUAFHAMIEY 6 -124 -95 =27 =8AHIg -6.2 17 6.6 7.6
7|z USF ANt 293 299 175 80 OHEAASIEX) 34 33 33 32
7|2 USF AL 299 175 80 53 HMIAMERIE(X) 6.6 6.9 6.8 6.6
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QUYY EXOA U SHVL WEZ0|

iz EZ}0|7 BHEX7 22tg
s S g amemme 000 |
2023-06-07 Buy 72,000 -18.6% -09% 152,000 |
2023-08-04 Buy 86,000 -16.4% 134% 150000 |
2023-08-11 NR
2024-02-20 (A7) Buy 82,000 -3.4% 96,000 ¢
2024-05-02 Buy 84,000 27.4% 94.9% 68000 ——
2024-11-22 Buy 135,000 -8.6% 2.0% 40,000
2025-02-13 Buy 150,000 2302 2307 2312 2405 2410
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2 ZMARE EAAC| SHEAE 57| 28 HUAR0|H, WEtM, 2 AR0| ot FARIe| S| sl ofidt 520 SYUARRE AFBE £ gloH, ofiet Foe 24t &
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[EAtelA]

Z254 =53 HYEH ExeT

ZEEAAS BE 17IYZ 2HY Sl HYS2o| o4 SEAUEES 0[E. A7HET |2 AU ARHISTH] BQH|SC| MBS 245t 219
- Buy (0li4:): 23 Z7hch] +15% 0|4 - Overweight (H1Z2icH)

-Hold(E4): 3
- Sell(MfE): FAHY

JHCHE| -15% ~ 15% Wie| S2t - Neutral (&
tche] -15% Ol4 * Underweight (H|S%4)

°l¥ o

[EASE HIE 2024-12-31 7|F]

O SHESR) U=
92.4% 6.9% 0.7%
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