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Forecasts and valuations (K-IFRS 31 (Hded, 2, %, )
#t (128) 2021A 2022A 2023F 2024F
TELY 0 67 66 35
R0 0 1 -3 3
X|tH=019) 0 3 -3 -30
PER - 3534 - -
PBR - 16.4 16.1 304
EV/EBITDA - 339.3 - -
ROE 0.0 46 -37 -51.8
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OIZ20|E 0N SSEI= ARIA FXE

OFZZ0|E x| 20N LIEHLLE ARIA

ofdZol= #& P4} oA Amyloid-Related Imaging Abnormalities, ARIA)= lecanemab,
donanemab &< OP?E]EO]E FA NN FEEA Ut F&Eolth ARIA= ©HA59 4
Zo| Uehh= ARIA-ES WA £8 5o] T T ARIA-HE EREH, 22 24 vlE, AP
Al To& ofd=olt Al A®A #TEZF BAs 1Q240] S7PF AYESIH
donanemab& FDAQ] A& /AF ZAA o= 377} NAEod, olx L8 744 &3 ay
9] o] ™3} ARIA TA AF 5ol st AE7t 9AS o] Yoz KBt

A 501 HAH|(Legembi, Lecanemab)¥} oFF&E(Aduhelm, Aducanumab) 25 F9F o]
£4 A" MRI 2%9& AV Utk ARIA $3-80] Aoz word A= ok
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ARIA 25
Radiological Severity
ARIA Type )
Mild Moderate Severe
ARIA-E
Size <5cm 5~10cm >10cm
Significant involovement in
Limited to a single site within ) ) g i
) ) One or multiple brain the sulcus or subcortical
Location sulcus or cortex/subcortical ) ) i
i locations white matter in one or
white matter ) )
multiple locations
ARIA-H

New incidence

of microhemorrhages
Focal areas

of superficial siderosis

A2 Journal of clinical medicine, 2t

EISH E[MANIE

ARIA 22 MRI #2(Lecanemab)

*  The recommended dosage is 10 mg/kg that must be diluted then
administered as an intravenous infusion over approximately one hour,
once every two weeks. (2.2)

e Obtain a recent baseline brain MRI prior to initiating treatment. (2.3, 5.1)

»  Obtain an MRI prior to the 5, 7%, and 14" infusions. If radiographically
observed ARIA occurs, treatment recommendations are based on type,
severity, and presence of symptoms. (2.3, 5.1)

*  Dilution in 250 mL of 0.9% Sodium Chloride Injection, USP, is required
prior to administration. (2.4)

*  Administer as an intravenous infusion over approximately one hour via a
terminal low-protein binding 0.2 micron in-line filter. (2.5)

Injection:
s 500 mg/5 mL (100 mg/mL) solution in a single-dose vial (3)
s 200 mg/2 mL (100 mg/mL) solution in a single-dose vial (3)

ARIA 2t MRI 211(Aducanemab)

DOSAGE AND ADMINISTRATION

» Confirm the presence of amyloid beta pathology prior to initiating
treatment. (2.1)

= Titration 1s required for treatment initiation. (2.2 )

* The recommended maintenance dosage is 10 mg/kg administered as an
intravenous infusion over approximately one hour every four weeks. (2.2 )

» Obtain a recent (within one year) brain MRI prior to initiating treatment.
(2.3,5.1)

e Obtain MRIs prior to the 5%, 7%, 9, and 12" infusions; if radiographically
observed ARIA occurs, treatment recommendations are based on type.
seventy, and presence of symptoms. (2.3, 5.1)

» Dilution in 100 mL of 0.9% Sodium Chloride Injection, USP, 1s required
prior to administration. (2.5)

A& FDA, FUAESH SIMAIHE

R FDA, SOEISH 2lMA|HE]
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ApoE40jA &2 ARIA &Y

ApoEd= HHAQ] d=stoln Y FHAE apoEd 53 FAAY A4S Ao 128] F=5}o]
o WYE0] 2 A0E YA Ut ApoEd= AHE, AP wEAE v W¥E 37 A
F2 Uttlle T2 EA ApoEd #4 FES Hfof wet dzstolw AP EC] oMY
mzo] F=stolHry SxfA ] ApoE4 A Wl AR Aol Hlg) E53] w2 FF=
e, A d=stolm $x19] 40~65%= ApoFd FABS EFolL e AlE FAH

f
¢

Jy g=stolH X F AF4E AA|sh= apobd AR B SAELS ofURol= A
AFA] =2 ARIA H Ao Z ARgo] AgHAo|t}, Lecanemab, donanemab 52| ofdZ0]
E FAE2 Y ot B401A apoEd FAAE EA4% EAECIA w2 ARIA B4 A¥2
UErRlon, dzstold WY EN HRTHIAR apoE4 5% HEAE olF FIAET ¢ w2
A WS YEtdth 297] g2 apoEd EFARS] 4% ARIA A Fo] W2 X 5A47t
Aeld Aog wdshy HA A AAsh= HlEo] 7] dlwo] a3t tha Rt ARIA W
o] 2 A5A|Y A viEo] B& & AR MY

ApoE4 FH30| WE UXsl0|H AHHE(EHY)

i
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18%
o ros a5

@D ZERO c4 VARIANTS @ 1 COPY OF £4 VARIANT

ApoE4 FHE0 WE UX3l0|H HHE(HY)

Age 85

T1&: 23andMe, FUESH 2| HE

AfE: 23andMe, RAERS T 2IAMX|ME
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ApoE4 SHYE ARIA-E LHMS(0}FAE)
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0 4 8 12 16 20 24 28 32 36 40 44 48 52 56 60 64 68 72 76
Time on study (weeks)
Planned dose, mg/kg 1 1 3 3 6 6 10 10 10 10 110 10 10 10 10 10 110 10 10 10
Total patients atrisk, n 1029 1029 1028 1026 938 930 829 825 738 732 728 647 643 632 577 557 536 489 472 450
ApoE £4 carriers, n 674 674 674 674 609 605 529 527 464 460 459 391 388 383 346 337 326 293 283 270
ApoE £4 homozygous carriers, n 159 159 159 159 136 133 106 105 8 82 82 60 59 S8 51 50 48 42 41 4
ApoE &4 heterozygous carriers, n 515 515 515 515 473 472 423 422 380 378 377 331 329 325 295 287 278 251 242 229
ApoE €4 non-carriers, n 355 355 354 352 329 325 300 298 274 272 269 256 255 249 231 220 210 196 189 180

XFZ: The journal of prevention of alzheimer’ s disease, FIEFSH 2|ME|MIE]

ApoE4 RHYH ARIA-E LHE(Lecanemab, Donanemab)
BApoE4 —/— ApoE4 —/+ ApoE4 +/+
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30.00%
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0.00% -
Lecanemab Donanemab

ARIA 21 ZF{7H|)

WARNING: AMYLOID RELATED IMAGING ABNORMALITIES
See full prescribing information for complete boxed warning.

Monoclonal antibodies directed against aggregated forms of beta
amyloid, including LEQEMBI, can cause amyloid related imaging
abnormalities (ARIA), characterized as ARIA with edema (ARIA-E)
and ARIA with hemosiderin deposition (ARIA-H). ARIA is usually
asymptomatic, although rarely serious and life-threatening events can
occur. Serious intracerebral hemorrhage greater than 1 cm have
occurred in patients treated with this class of medications. (5.1, 6.1)
ApoE £4 Homozvgotes
Patients treated with this class of medications, including LEQEMBI,
who are ApoE £4 homozygotes have a higher incidence of ARIA,
including symptomatic and serious ARIA, compared to
heterozygotes and noncarriers. Testing for ApoE &4 status should
be performed prior to initiation of treatment to inform the risk of
developing ARIA. Prior to testing, prescribers should discuss with
patients the risk of ARIA across genotypes and the implications of
genetic testing results. (5.1)

Consider the benefit of LEQEMBI for the treatment of Alzheimer’s
disease and potential risk of serious adverse events associated with
ARIA when deciding to initiate treatment with LEQEMBL. (5.1, 14)

KF2: Frontiers in neuroscience, SRERSH 2| AMX|HIE
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Bzol= vt Rt

7 HoF R&D WHOA 7} IS E dlojeE /P
259 transferrin $-8&4 BBB A& A-&3%

obdzolEE 91

Trontinemab< gantenerumab ¥A|
2 A83g A F== ool F7HH 3.6mg/kg
W2 2N £k 23R FoRel 63%7)
ofd=z A4 £E = gantenerumabs =

#l2 &2 BBB A% A& 1 B2 £ E9 of

A HolEth ofdREolE &4 FA o= QIek 413 A=x9 &

alicy

ot

o] gzsto|HE FHols AoE FPEH ofg ot PAE2 ofdRo|lE EIE AAT
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oL 3E & Qg A0 oiiitt
Trontinemab ZPAIE

Trontinemab BBB Brain resident

Microglia

Anti-Ap binder

.2

19G1 Fe domain Transferrin

Receptor 1

Brainshuttle™ (TFR1)

module

Aggregated Ap
(amyloid plaque)

Transferrin

Trontinemab crosses the BBB via TfR1-mediated transcytosis at the capillary level

Xt&: Roche, FAERST 2| MAIMIE
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Trontinemab €24 0[LZ0|= Z4

8‘ 40 - -e-Placebo 0.2mglkg --0.6mglkg -e18mg/kg -e-3.6mglkg
@ 20
E
2 0 +
..é *+ -5CL
‘3 -20 -20CL
= -31CL
© -40 -
8
L2 -60 -
>
&
c 80 1 -84CL
[
= ‘1 00 T I
BL Week 12 (D78) Week 28 (D196)
Placebo n=12 n=5 n=9
0.2 mg/kg n= 1=10
0.6 mg/kg n=11 - n=10
1.8 mg/kg n=13 n=11 n=8
3.6 mgfkg n=12 n=8 -

A2 Roche, FAEISH 2| MAIME

Ol Z0|= ZA 0| H|
Trontinemab clears amyloid more rapidly than conventional mAbs

—e—GRADUATE|

—e—GRADUATE Il

—e—Lecanemab CLARITY AD
Donanemab TRAILBLAZER-ALZ-2

—e—Trontinemab 3.6 mg/kg gdwk

(COHORT 4 preliminary data)
- _‘_E:m, ____________ Amyloid PET

positivity threshold (24 CL)

Amyloid PET (centiloids)

Time (Months)

X2 Roohe, OIS Bl HEf
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ARIA BXISE U== 51t

Trontinemab®] 1a/24F ZToA & thE Eo|F 07 = ARIA ¥Ao] A9 Qilod 1 &
2l 3.6mg/kgoA= ARIAZF TAYSHA] ekttt A4 4 717to] Btk 74% B A
H ARIA ¥ H¥zE YegE Aoz WUl Troentinemabd ZHE A7 Ze
gantreneurmab< YA 3404 ARIA-ES} ARIA-H7F 22t 24.9%, 22.9% ‘?—__}*c'i Y.
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Hi, BBBME©] Z23E A9 4 BBBo| £Ajsk= EHl 8415 53| =4
g & 9low 124 A7 BRHE AFS Btk BBB AES 53 18 BXL i Yo &
Aokz obdRo|E EgAE AAT & 1, FHHo| Redt AT v IO gFeR
A ARIA B 8-S W& 4 Q& Ao= ddd.

Trontinemab &4 1b/2 A ARIA I

T TR TR T e Cohort 1 Cohort2 Cohort 3 Cohort4
ot nrtum erc:] ‘;‘;rl ACIAITS WIER evenLevents 0.2mg/kg or Pbo 0.6 mg/kg or Pbo 1.8 mg/kgor Pbo 3.6 mgfkg or Pbo
per participant], (% (n=14) (n=13) (n=15) (n=14)

- ARIAE¢ ‘ 0 ‘ 0 S 11)[C3L 0

- ARIA-HE ‘ 5

- Microhgmorrhage ‘ 0 ‘ 0 ‘ 0 0

© Leptomeningeal hemosiderosis (LH) 0 0 1[2](6.7%) 0

- ARIA-E with concurrent ARIA-H ‘ 0 ‘ 0 ‘ 0 0

Macrohemorrhage ‘ 0 ‘ 0 ‘ 0 0

XI2: Roche, ROIEISH 2| ME|AIE]
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ARIA 24 7|H
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Extravasation
3

o=
o g I

~ 1@ "

(=] @ Artery
>

. ’ & >
N

Early monoclonal antibody therapy w

Vessel wallin AD/CAA
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< >

Long-term therapy

K& Neuroradiology, FIEFS T 2[MR[HIE

BBB ME MSAl o Y o= 2%

Standard IgG’

1000 pm

Brainshuttle™ IgG’

1000 ym

A& Roche, RAUEISH EIME|HE
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IGF1R +=8H|E AlEdl= Grabody-B

IGFIR2 F& X0 X

Grabody-BE B4t BBB A& Z:Z 0= BBBO| £A5l= IGF1R(Insulin Growth Factor-1
Receptor)E AHES] ¥ W2 dEZ AYT & Utk =, dEd 59 BBBMES
Tf1R(Transferrin-1 receptor)& EtA $+&AZ2 ot1 Q= A= tixF |t} TfIRS Y ojlA
o] B2 84 5 stuoly 718t RAQAE the W E= E40] = W IGFIRS
A AW +8A 32.7%7F Holl REstL o] FdiF g Ho| t& ol #EAIZk=

£50] 9t

Grabody-B7} -84 ABL3012 @A A4 12 APFZF2E clinical trialso] HE2H A &
2 AR 259 192 AT ABL3012 U4 1dolA #4489 335 IE 5k ¥t 52
ZelstA =, et B7F NEE AT FF e-synuclein & HIFE 1T oot
IGFIRZ ©|&3 BBB M€ 44 9 ¥ Y=o oF Ag 50| At d4olA HSHETGHA
Grabody-Boll tjgt 4=8%= CNS A=A 7L EofolA] =obd AR 7|djgict.

IGF1IR &%

THR &%

Z 5.6 %2 TR 4o &

JletCiE
EZ04A 180§
=eu

A1&: 0ofo)8|Ebi0|2, RAUESH EIMAIHIH

10

A= 0f0[8[BH10|2, FUESH 2IMAIHE

ABL301 Y&t 1 4 Q9

L[ R 86

A
A4 AAY 22.12.31.

A4 AF HY S0y 24.1.17.

oA =2 oA 25.1.

AN AT ABL301 £ vs Placebo £
oA NE 1A BIF KB TEAE 2 Bl

A NE 27} Bt X E 83 Cmax, €5 AUC, HARY H7Jt
7|EH Bt X & % a-synuclein &

|
XtE: Clinical trials, FUEFSH 2 MAIHIE
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Ofo[H|¥HI0[< (298380) F=FXHFHIE (K-IFRS Hd)

LAUALN (E191: 401D e (E90: Mot
ZAK128) 2021A  2022A  202%F 2024F 2025F ZAK128) 2021A  2022A  2023F  2024F  2025F
T 0 67 66 35 28 QETW 0 81 80 55 55
VEEW 0 0 0 0 0 HIUHIHRIM 0 % 2% 7 %
EELe] 0 67 66 35 28 HEMH & 7ERA 0 0 0 0 0
| 0 66 68 67 59 T RRA 0 0 0 0 0
ooio|al 0 1 3 32 3 HI RS A 0 105 79 77 76
EBITDA 0 3 0 -30 -30 QERR 0 7 6 4 3
gl 0 2 0 2 1 LAIIYS RIZHRRRL 0 0 0 0 0
QlEtHE £ 0 2 2 0 0 J|EFERbRFAE 0 28 4 4 4
0| X}l 0 - - 2 3 KRS 0 185 159 132 131
AT ALY 0 0 0 0 0 R 0 72 83 85 84
7|E 0 2 0 4 4 IHIRH 2 & J|EHHF 0 7 5 4 3
HOIMH S A& 0 3 -3 -30 -30 A3 0 0 0 0 0
oI HS 0 0 0 0 0 FEAYI|RH 0 0 40 40 40
AL AL =22 0 3 3 -30 -30 HIRS A 0 43 3 3 32
SHAIRI =AY 0 0 0 0 0 IR = 0 40 0 0 30
g71&0[ 0 3 3 30 30 AR 0 0 0 0 0
KIEf R E20( 0 3 3 -30 -30 LE] 0 16 85 88 17
EZz0[Y 0 3 2 30 29 LN 0 70 73 4 14
X|EH x| 2 F 20| 9 0 3 2 -30 29 23 0 24 24 24 24
] a
% oI0[0) M 1S JIE k-GMPE B, 3, B0 OIZRIIS) B2 12 oo o xon X
H|X[H{ K| = 0 0 0 0 0
XY 0 70 73 44 14
Has=2h (E9): Ajoigl) ExNEE 0 -36 -37 - 18
A 128) 2021A  2022A  2023F 2024F 2025F ClE 0 12 12 42 n
Has=2
YUEE HISE 0 72 -44 -98 -98 Valuation AIE EEERER
I=o 0 s N % % ZM(128) 2011A  2022A  2023F  2024F  2025F
2UIHAZ4| 0 2 2 2 1 ==
gaaol 0 ) _2 . . EPS 0 67 56 -634 632
EEh BPS 0 1,455 1,532 915 300
ERR Ml 0 0 0 0 0 EBITDAPS 0 68 2 633 622
Aol £7 0 60 46 74 74 SPS 0 1415 1,370 72 581
JEfE3sE 0 4 5 5 5 DPS 0 0 0 0 0
EXgE H358 0 71 18 1 1 PER 214682628 353.4 4421 439 441
SR 0 38 0 0 0 !
SYX4 57} (CAPEX) 0 3 4 0 0 PBR 214682628 164 16.1 304 928
QuTA 22 0 0 0 0 0 !
JEsass 0 30 2% 1 1 EV/EBITDA 2146826211; 3393 13,5443 437 454
Neas Hass 0 5 4 0 3 PSR 214682628 168 180 383 479
HIIRAZ 0 2 0 0 0 1
A 2 FTIRIL S 0 4 0 0 30
A 0 385 3 0 0 JUETES (491 H, %)
3 0 0 0 0 ZAK128) 2021A  2022A  2023F  2024F  2025F
JEEass 0 4% 3 0 0 S =718 (%) 0.0 0.0 26 469 200
qAHol E7I8 (% na na HH A HX
BFEAHE S 7IE 0 2 % o " ol 2718 04 A
#Zo =7 0 4 4 7 6 WEZ0/2E (%) 00 1000 100.0 1000 1000
I 82 0 2 25 4 17 AAHOIUS (%) 0.0 13 40 923 M2
J|d 2 0 25 2 17 2% XHj=0|UE (%) 0.0 48 4.1 -87.2 -108.7
. EBITDA DR (%) 0.0 48 0.1 -87.1 -107.0
NOPLAT 2146826281 1 3 32 3 ROIC 00 A5 58 959 862
FCF 0 69 45 -98 -98 ROA 0.0 17 15 -209 230
S— EO_E i 0.0 46 37 518 -104.0
Z: 1.EPS, BPS ¥ PER, PBR2 X5 7| #H (%) 00 1664 165 2011 811.2
2. PERS valuation X E9 2, BHi|= GiBT 77} 7|5, MU= 8%} 7|5Y =ARAZ/ATIREE (%) 0.0 -51.8 -49.9 255 1236
3. ROE,ROASIAS, RH2 I B2 K% oLt HAS 7|1ZUR & HA0|/Z8H|S (H) 0.0 0.7 1.0 124 -8.8
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P/E band chart
(He)
250 4 = Price(adj.)
207.0 x
200 | 718.7 x
—1230.5 x
——1742.2 x
150 | ——2254.0 x
100 + /\
50 -

16.117.118.119.120.121.122.123.124.125.126.127.1

P/B band chart
(Me)
40 A Price(adj.)
9.6 x
3 1 11.6px
30 J—13.
——15.
25 | ——17.
20
1
15 -
10 -
5 -
0 T T T T T T T T T T T

16.117.118.119.120.121.122.123.124.125.126.1271

OflojH|2HI0|2 (298380) EXISE 3

% 2557} %0

E 23 f=kvy J—El‘%
() B e Zlﬁ }if* [ff: TAZT} A TEK)
FIt ——SEHFIt —c = HeAIR CiH| =7} ChH)
40,000 20240313 BUY 36,000 14
35,000 - - 20240129 BUY 36,000 14
i 1Llj 747
30,000 20230830 ;’” 144
25000 | I®
20000 4 2022-08-30 | Not Rated - 14
15,000 -
10,000 -
5,000
0 : : : :
22,03 22.09 23.03 23.09 24.03
T2 RO
RIS = (MHZI - REF) / 2EFIFX 100
« 1) SR} FA| AR 1 BRI}
2) SEZI} HA| CHAAEIIRIQ) " A1(EE £[F) b
T2 EXIe|A HIE(%)
Strong Buy(Bi %) 0
Buy (TH) 86.3
Hold(Z&) 13.7
Sell(HIZE=4) 0
] 100.0
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o 2 X532 (Guide Line): FAP|ZH27WE, Hth4AUE 7|1F FASE 48 (Strong Buy, Buy, Hold, Sel) 2 #E8tCt

« Strong Buy: 30%0|4 Buy: 10%0l|4, Hold: —10~10%, Sell: —=10%0lsl= +&

* YZ EXIS2 Guide Line: FAZIZH1270E, A7IEY | ¥F 1S 7172 FXSE 30l (Overweight, Neutral, Underweight) 2 &
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