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214 ESMOO|IA| DI2|ZAt 34 27 § FLAURA2 S Et Qah(Ze SHE & y
7 Oofeh)at HEE PFS HIL, OlAHLS S oY SO= F2 4Y, 712 hH mgay) 100,000%! ()
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3 Ahe U ofgIErE BT R AE: )Y BAZS R MY H O 0 e 1200018

20| BA3| AAT, 2)0ARIS0| &2 BAj0IA] OI[RIEIY STOR H2| 7 wazas(253) 80,2412

5, J)OIEN St 22t 92| 20| R4 20| . 3 AN i a4 527 227t (24/03/11) 77,4008

E o|itSoy sl &2| JkseE 39, =3 S/HE oI¥el PALOMA-3 3¢ mm@l;ﬁﬁé ggl/)o3/3o) N ;7215:13

(SCHIE #1Z)2 Safl 2IC O|ARFSOl FQUMP OAES 3t 2T % HEsolz (20246) 0 se%
Q=RIA=EE 20.2%

= ZRZZ

591 NH0| CItg4-2 ot 228 %, okdlo| Mzte? R 2a o

23fl S8t FDA 714 591 Y, Ol o7iol 2. WAC 7|2 EtT2lA $ g Fuea3d 9.8%

O7h= 172t P, OlUIEILS M o 20 TR, 0l 19t Hal. 7| BRAR  FUMEE e oMy 12

Al EfTal40] O, EfTA|4 CHH| S Q4 ClOJE| SO ;A 2 oM EHTRE OO 160 85 569
Hths2AE (%p) 9.8 -1.0 38.0

UZOIM 1)ZoIMEIE THELEe| 284, 2)TROP2 ADC(OHIMIEL CHA) S
2023 2024E 2025F 2026F

HO|ME|H ZJ} HE JlsA2 Yo|MEIH 27 DE AlojE 0|]. O|H -
O/AE 291 58 JH542 HOKE oplo] AR HOIE 0% O, L65 2125 2507 308
2024 ELCC H[O[E{ tEot H|O[ME|E A7t0f| 2502t S84 S 7t e 47 143 196 193
ol 57 133 220 363
= =7l -

ELCC20240A D[2IZA} 212} OJAMIS(AE) 22| 7Hs BlOE| 27H cE8 7o 134567 645
go/olg 31 63 87 12¢
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Prevalence and Severity of Key AEs Over Time o (HHRIZ) 201 136 150 217 326
e Key AEs occurred most frequently during the first 4 months and declined over the next 4 months2 EPS 1’690 1’868 2’700 4’060
o Notably, rash decreased by ~50%, paronychia by ~30%, and diarrhea by ~70% éé’s— 432 705 446 504

e No grade 4 or 5 AEs were reported
: PER 40.7 40.8 283 18.8
First 4 months o - Months 5-8 wih  Withou

100 100 it TR e PBR 2.7 29 2.6 2.3
= @ EV/EBITDA 52.0 32.7 21.7 13.7
T e ROE 67 71 96 130
E™ Le o = EC . ol - 2au1g 339 334 321 298
» | I “1 B8 | - N =AYs -120  -199  -341  -587

° A S S R Y R 4 ° N A S S S Ctol|- AlOIQ| o ©

v &S S S 0@‘ = S & 5 & & <,\"§ TRl MARY, %, ¥, i
YL TS iV A Z:EPS, PER, PBR, ROES 2|22 7|3
& & < & & <

Atz NHEASH 2228 1Y
At&: J&J, European Lung Cancer Congress 2024, NHEASH 2|M2|28
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Share price drivers/Earnings Momentum Downside Risk
o QM HIZAHIASIY, Z2[0E 5 22E TEUAIZ o Ao mo|Z2folo] JhE SH, A=A HE
2H 7188 /Y « R&D H|EO| Z7}
* 2fO[AEIE(HQ) =22 iz 44 .« OBlOI5} AA|ZE S HBtAo|
* ETC(HZLE), API(H=OSfE) 4l HYE= & o SIAZ AT|Al £ AAIHO| AR} 217 (5}
Cross valuations (EFR: HH, %) Historical valuations (EFRL: HH, %)
PER PBR ROE
C Valuati 2022 2023 2024E 2025F 2026F
ompany 2024E 2025F 2024 2025F 2024E 2025F o oo
J&J 14.6 14.1 4.7 4.3 32.3 30.2 PER 46.4 40.7 40.8 28.3 18.8
Pfizer 12.4 10.0 1.9 1.9 15.5 19.0 PBR 2.2 2.7 2.9 2.6 2.3
GlaxoSmithKline 10.7 9.5 4.2 3.5 39.5 36.6 PSR 2.5 3.0 2.9 2.4 2.0
ROE 4.9 6.7 7.1 9.6 13.0
ROIC -0.7 3.3 7.6 12.5 20.3
& FactSet, NHEAISH 2|MR|28 Az NHEASH 2IM2 28
Historical Key financials (TH: AR, %)
2015 2016 2017 2018 2019 2020 2021 2022 2023
1l 1,129 1,321 1,462 1,519 1,480 1,620 1,688 1,776 1,859
IHo 86 98 89 50 13 84 49 36 57
FJ0[IE (%) 7.6 7.4 6.1 3.3 0.8 52 2.9 2.0 3.1
Ni0[e 168 205 145 89 55 240 126 95 135
#0[ 126 161 110 58 37 190 99 91 134
A|HHA|E=0( 126 161 109 57 40 193 103 95 136
EBITDA 117 141 141 109 71 144 101 79 101
CAPEX 81 80 57 46 43 51 46 58 161
Free Cash Flow 45 -6 69 47 23 -23 53 41 =17
EPS(®) 1,639 2,098 1,417 744 516 2,509 1,332 1,180 1,690
BPS () 17,527 19,231 20,560 21,096 21,155 23,646 24,761 24,399 25,201
DPS(&) 291 291 304 319 333 349 365 365 430
=AU -328 -290 -368 -142 -213 -248 =177 -230 -120
ROE (%) 9.5 1.3 7.0 3.5 2.4 1.1 5.4 4.9 6.7
ROIC(%) 14.7 14.7 10.0 3.4 1.2 7.5 2.3 -0.7 3.3
=K (%) 15.9 12.4 19.5 38.7 58.3 12.7 25.0 28.2 23.2
2= (%) 0.7 0.9 0.9 0.9 0.8 0.5 0.6 0.7 0.6
=21UF HIZ(%) -24.1 -19.4 -22.9 -8.6 -12.9 -13.4 -9.2 -11.5 -5.7

O S5OF3
Forerd,

2 NHEASH /M2
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. (]
Introduction
Median PFS
Median follow-up: 22.0 months (95% CI)
Amivantamab + Lazertinib 23.7mo (19.1-27.7)
o Amivantamab is an EGFR-MET bispecific antibody with 100 peimerinlt Lot
immune cell—-directing activity'- | .HR' 0.70 (95% Cl, 0.58-0.85); P<0.001
JE ® =
e Lazertinib is a CNS-penetrant, 3rd-generation EGFR TKI*® & g +
2% 60 ' , }
o In MARIPOSA, amivantamab + lazertinib significantly - ! sl
improved PFS vs osimertinib in treatment-naive, 8 40 ! !
EGFR-mutated, advanced NSCLC (Figure)® E ) : i
2 i ) Osimertinib
o Key AEs are highest in the first 4 months’ = 20 i E
i i
o Protocol recommended amivantamab dose 0+ T T T T T T T + T T 1
interruptions for grade 22 toxicities B SRS R HEe B 1S 12 2l seRt R0
No. at risk Months
Amivantamab + Lazertinib 429 391 357 332 291 244 194 106 60 33 8 0
Osimertinib 429 404 358 325 266 205 160 90 48 28 10 0
g We evaluated the association of amivantamab dose interruptions in the
first 4 months with efficacy and safety outcomes of amivantamab + lazertinib
AtZ: J&J, European Lung Cancer Congress 2024, NHEAFSH 2|A2|25
oF =C} 5 =
122, OO[HIEtR ST A 24 24 HIOE
MARIPOSA
. g . . < 5
Results: Descriptive Analysis of Amivantamab Dose Interruptions
e Among the 421 patients receiving 21 dose of amivantamab, 206 (49%) had a dose interruption within the first 4 months
e Dose interruption is defined as a skipped dose that is not made up; this population may also include patients that had a dose
reduction or drug discontinuation
e Outcomes were similar among patients with and without dose interruptions (Table)
Dose interruptions in No interruptions All randomized
the first 4 months in the first 4 months patients
Endpoint, median (95% Cl) (n=206) (n=215) (n=429)
PFS 23.9 mo (18.5-NE) 23.7 mo (18.4-NE) 23.7 mo (19.1-27.7)
ORR 87% (81-91) 89% (84-93) 86% (83-89)
DoR among confirmed responders 25.8 mo (16.7-NE) 26.1 mo (20.1-NE) 25.8 mo (20.1-NE)
e However, this analysis measures exposure (interruptions) and outcomes over the same time period, which could lead to bias?
To minimize bias, we evaluated outcomes after the first 4 months (exposure period)®
AtZ: J&J, European Lung Cancer Congress 2024, NHEAISH 2|Az|2E
23, ORJZAL Qe 20| 2Rk ZE
MARIPOSA
G

Demographic and Baseline Characteristics

Dose interruptions in No interruptions

: i : » the first 4 months in the first 4 months
4_3/421 (10%) pat_|ents elther d|_scont|nued study, had Characteristic, n (%) (n=188) (n=190)
disease progression, or died prior to 4 months and

are not included in this analysisa Median age (range), years 63 (35-86) 62 (24-88)
Female 120 (64) 120 (63)
e 188 patients had a dose interruption in the first 4 Race
months and 190 did not Asian 108 (57) 114 (60)
. o s Non-Asi 78 (41 76 (40
o Baseline characteristics were similar between U°: slan 2(1 b (() )
patients with and without dose interruptions L ()
ECOG PS 1 122 (65) 127 (67)
e Among the 188 patients with dose interruptions: History of smoking 61(32) 54 (28)
o Median time to first interruption: 43 days (IQR, 16-72) History ot brainmetastases S0/(e3) Gier)
o Among the 94% who resumed amivantamab, the EGER mutationitype
median interruption duration: 22 days (IQR, 14-41) Extode] ) 124i(65)
L858R 87 (46) 66 (35)

At&:J&J, European Lung Cancer Congress 2024, NHEARSH 2|MA|22
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MARIPOSA

. . Al
Prevalence and Severity of Key AEs Over Time
e Key AEs occurred most frequently during the first 4 months and declined over the next 4 months?
o Notably, rash decreased by ~50%, paronychia by ~30%, and diarrhea by ~70%
e No grade 4 or 5 AEs were reported
FirSt 4 months ‘With Without Months 5_8 With Without
76 g o e 100 g rptns ricns
Grade 3 | | - Grade 3 - -
80 80
g o - = 60
2 2
£ - 5
£ a0 I - £ 40 -
o o =1
- - -
20 . B 5. m— 20 - e _
0 0 {: L L]
S & X & @ @ & s &L e § & L &
& @@‘? @&s 5)@8 @@”’ [ﬁq@ \z&& o\"f & @(f §\(§ fo @@@ ’;3» (}@b 6@23
LA A A A T F A
& & ¢ & $ ¢
AtZ: J&J, European Lung Cancer Congress 2024, NHEAFSH 2|A2|25
35, o= SH 0% 4702 FRAIMEZI|ZHPFS) F HluFZh 04 |AH
WARIPOSA
3

Association of Dose Interruptions With Progression-Free Survival

e Median PFS after 4 months was similar between patients with and without dose interruptions

e The PFS HR by multivariable analysis® adjusting for age, ECOG PS, EGFR mutation type, Asian race, and history of
brain metastases was 1.06 (95% Cl, 0.73-1.44), indicating no significant association of dose interruption with PFS after
the 4-month exposure period

Median PFS after 4 mo

Median follow-up® 22.0 months 95% CI
100 i : - o o
ith dose interruptions 275 mo (20.3-NE)
Without dose interruptions 25.7 mo (22.2-NE)
B
g3 7
o8  52%
£%5 With dose interruptions
s c
o 504 b
2%
= [ 52%
29 '- Without dose interruptions
o D
a9 254
Q
Exposure >| ‘Outcome Period >
0 T T T T T T
0 4 8 12 16 20 24 28
No. atrisk Months
With dose interruptions 188 188 163 136 16 71 2 3
Without dose interruptions 190 190 171 154 125 79 33 6

2t&2: J&J, European Lung Cancer Congress 2024, NHEAFSH 2IM228

J36. U ZE: s ST A O|YS 22| 71S3HH O|= PFS gt fAF

Conclusions 2

e Approximately half of the patients treated with amivantamab + lazertinib required dose interruptions in
the first 4 months

e Key skin and gastrointestinal AEs occurred early and diminished over time
o No grade 4 or 5 AEs were reported

o Median PFS after 4 months was similar between patients with and without dose interruptions

e Dose interruptions are a meaningful way to manage AEs without compromising PFS

Q Amivantamab + lazertinib represents a new standard of care in

patients with first-line, EGFR-mutant advanced NSCLC!

2t&2: J&J, European Lung Cancer Congress 2024, NHEAFSH 2IM228
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23
1Q23 2Q23 3Q23
443.0 495.7 483.1
8% 3% 12%
431.4 4821 468.9
8% 3% 11%
316.9 356.8 347.5
7% 3% 2%
55.0 60.3 46.9
6% 4% -10%
261.0 294.7 299.3
8% 4% 4%
-4.8 - 4.8 - 55
85% 72% 81%
36.7 60.0 59.5
-17% 6% 71%
36.7 64.8 58.5
-17% 14% 38%
135.6 152.7 144.5
17% 5% 20%
31% 31% 30%
112.9 125.6 143.6
3% 2% 15%
22.6 27.2 0.9
271% 60% =
5.1% 5.5% 0.2%

FIFRSHZY|E: Abm: NHEAS M2 MR 224

6.0
-66%
1.4%

2023
1,859.0

56.8

3.1
101.4
136.1
1,690

40.7
2.7
52.0
6.7

1Q24E

478.2
8%
465.8
8%
342.4
10%
53.3
10%
2871
10%
-5.0
71%
37.6
5%
84.3
10%
144.9
7%
30%
132.5
17%
12.4
-45%
2.6%

2Q24F

527.0
6%
513.9
7%
370.3
7%
55.3
10%
312.8
6%
-5.6
72%
61.0
1%
81.9
1%
173.0
13%
33%
149.0
19%
24.0
-12%
4.5%

2024E
2,125.1
2,106.4
0.9
133.0
133.5
-0.4
6.3
184.9
150.3
1,868
1,938
-3.6
40.8
2.9
32.7
7.1

3Q24F

523.7
8%
513.0
9%
383.0
10%
51.6
10%
329.2
10%
-6.2
74%
65.5
10%
61.5
5%
166.1
15%
32%
146.5
2%
19.6
2121%
3.7%

AQ24F

596.1
36%
581.9
36%
383.3
15%
55.3
15%
325.7
15%
-6.2
72%
65.5
10%
39.4
20%
256.4
93%
43%
179.4
471%
77.0
1188%
12.9%

(2] ol

o
=,

(2

2023

1,859.0
5%
1,809.1
5%
1,339.4
1%
193.7
-1%
1,138.6
2%
-20.5
21%
215.3
19%
2419
15%
565.8
9%
30%
509.1
6%
56.8
58%
3.1%

A, B, %)

2026F
3,037.2

363.4

12.0
413.6
326.2
4,060

18.8

2.3
13.7
13.0

AR, %)

2024E

2,125.1
14%
2,074.5
15%
1,479.0
10%
2155
1%
1,254.8
10%
-23.0
12%
229.6
7%
267.1
10%
740.4
31%
35%
607.5
19%
133.0
134%
6.3%
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Hlo| @ olor - plofol 7R 7|21 12 BEEE|(RE 1)l T2t 1) EEeltFE(GInIE),
e 2)HIO|O|oFF (THHA/BHA), 3) RHUAMZEZ| 24, 4)7 Bt 12 7t
- HIO|QO|FER EA| 3 E5] TrE Al HIO|QAIZ2{(SA2) SAl 7ts. Bef 7|2 22|48
- HiO|Q4I9f HIO|R0I9FZ HL} 245 X|2A= HIO|QHE{Z HY. BHYOfES| F2, FatloF
Aok AU (=Aehez 25
- Firstin Class &I2f - 7I20l= 287t 27kst Ao2 OANHE Hets MER A87MeZ 2|Echk= 229 of
- BestinClass 19f - FirstinClass 7 0% 3ot A487|M W fad, &Y 50| HS e 219 of
_ crBl(mAD) - A= YR0ITE ZEoke 40| HHO0| on, SiE ZEHS &8o10] Asto| YHE U= A2
o= HUA= 71 712401 BI04l
- Q9FEE 1)=F M I MY T, 2) 44t 1~3d T, 3)317L 4)EA HAIE HAA 2.
- YSAE ULA-E 7I2A02 140iIM QFdd L QoFF 2|X0| 8H/& BAM(RP2D) 2, 240 R24
HZ 01, 3)340iIM CIOIE] 23 Bl
o ~ ZF QAR CHA= QIAF AJRE 2 02| UAF AZD} AlIjO| 7|R0| El= ZQWIIA|E, EHIA|ES
AW E/ S E ol 7|4| e lﬁ l:’_1| | B 9% fDEZ_H | )L_'ZI*OIOU—\: 28 F I_1 ﬂ—ol_f |=E
HESH E. FE7RAER REVRAIRE 25 THEESH0F 3401 Ay BE Bt Jks
- E2fl oy - SiE Y HAMM HS S7i5ts HIOIEE, Yot JHE Tefd &~ US
- PFS(RBME7IZH - oY o8 A F 82 A7 T O o)y AtA| 942 712t
- OS(HAHZ712h) - oY QHORBE ANY He 220 A R T2t
- HR(%&H) - MZH OO|H 7t ABE H|WOo| 28, 1 0[2EF 22Tt 2R = S (HR RIS 2|
A= 712402 SAY Lo HIO|QER Adt HHAOIA T SQI To|Z2RIE R&AD/ S 5HO|
- 7|& = (License Out) o e
L0k HkA V& 55t AlY 2
U/ . . o - _
;7} - A&YAH(Fast Track) - IND A& Al &2 BLA 41% 014 23. FDA rolling review #IAFSI0] 817t 7|7t &% Jts
SAIAICHBTD) - MEHARE BARSHSEIC R SAMCER T|E XA CHE] R45t S Y 7t5H0| U= 82,
- O
e HEeARE 712 2IZAH7E Gl DISS Q220! 32 A1 7hsdith= 20| 244
- 71480 - 712 A=A UiH| OS0] U1, Y4A Sl o4 Al CHRIEZZF 2 U2 0|50] 0 7Hset
(Accelerated Approval) St LA HO|| Ofet SHE ZHE 37t B

N

(Priority Review)

- BLA(Biological License

Application) A1

- CRL(Complete Response  — 2I2fZ 5{7t 115k A2f2lAfol| Blli= 2o HHUNES B2 MUS=Z 22 BLA/NDA ¥

Letter)

- FDA PDUFA Date

— —
LHE0 A7 U0 7t B2 MRE 2¥ok= As 2nie

0]

- FDAE 4lef 521 5174 2¥2 PDUFA(Prescription drug User Fee Act, 2{L2tE AFSAMH|
2R A, 72422 PDUFAdate 14 = 10700, SAIeAN THEY 42 o/ER ©%
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H71 g2
A7 ISLEAY
HIRSEA4
A=A
ap2a
ZfEOI :l-
OlOIOIO:‘ZL
MIEESIE
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2023/12 2024/12E 2025/12F 2026/12F

1,859
4.7
1,293
566
30.4
509
57
57.5
3.1
101
78

M

M

56
135

134
134
47.9
/7.2
136

-16
118

2,125
14.3
1,385
740
34.8
607
133
134.3
6.3
185
34
-6
-15
56
167
42
125
148
10.5
7.0
150

148

2,547
19.8
1,595
951
374
731
220
65.7
87
271
66
10
0
56
286
72
215
214
44.4
84
217

214

3,037
19.3
1,770
1,267
41.7
904
363
64.9
12.0
414
73
17
0
56
436
109
327
321
50.2
10.6
326

321

2023/12 2024/12E 2025/12F 2026/12F

299
559
1,256
523
572
1,558
2,814
169
179
583
100
27
129
712
78
114
1,975
51
2,102

384
585
1,386
519
598
1,572
2,958
177
188
610
100
28
131
741
78
114
2,094
48
2,218

531
613
1,580
516
626
1,589
3,170
185
196
639
100
29
132
771
78
114
2,278
45
2,399

783
641
1,881
513
656
1,608
3,490
194
205
668
100
31
133
802
78
114
2,572
40
2,688

PER(X)

PBR(X)

PCR(X)

PSR(X)

EV/EBITDA(X)

EV/EBIT (X)

EPS (W)

BPS (W)

SPS(W)

A7 |AF20|UE(ROE, %)

ZAMAO|IZE(ROA, %)

E5IRR20|2E (ROIC, %)

i 2UE (%)

B3 (%)

5 (HAR)

BES IHHEE(W)

”“:'iH(a:L)/ZPIZf (%)
ZE /A7 AR (%)

Ollf”**”—‘:'rZH

FSHIE(%)

ZEREZAR(mn)

QHTHTH(W)

7K

=

+ QlalekikA (0]2)
Gross Cash Flow
- RUAELSTHER)
RS o558
R NI E
- S S7HCAPEX)
+ EARRL|OIZH(RIS)
Free Cash Flow
Net Cash Flow
AHRESHISE

AP AR E7t

+

ShE=S
L oo

EeSeA
7|Hois A SRRt

71 =2 (2s)

2023/12 2024/12E 2025/12F 2026/12F

40.7
2.7
44.3
3.0
52.0
93.0
1,690
25,201
23,177
6.7

5.1
3.3
0.6
23.2
32

430
-5.7
33.9
269
2154
81
1,000
68,800
5,348

40.8
2.9
31.9
2.9
32.7
45.5
1,868
26,652
26,494
7.1

5.1
7.6

0.6
211
32

430
-9.0
33.4
277
2271
81
1,000
76,300
6,197

28.3
2.6
22.3
2.4
21.7
26.8
2,700
28,923
31,751
9.6

7.0
12.5
0.6
14.6
32

430
-14.2
321
285
247.4
81
1,000
76,300
6,197

18.8
2.3
14.9
2.0
13.7
15.5
4,060
32,535
37,866
13.0
9.6
20.3
0.6

9.7

32

430
-21.8
29.8
294
281.5
81
1,000
76,300
6,197

2023/12 2024/12E 2025/12F 2026/12F

144
134
45
-81
2
124
-8
-199

-161
52
=17
-55
63

62

299
-120

176
148
52
0

0
192

85
384
-199

240
214
51
0

0
275

148
531
=341

346
321
50
0

0
410
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EAtolA & ZHFT HEHY {313 (000100.KS)
2t (%)
MR ExlefA 28t i 15
B2 /AT i _ o
20240207 Buy  100,0008(12742) - - (#) 37t =—SEFIH1M)
2024.01.02  Buy  110,000€(1274%) = -43.7% -37.5% 140,000

20231024  Buy  1150008(1274%)  -453%  -37.5% 120000 |
2023.09.18  Buy  1250008(127#%)  -41.5%  -36.4% 100,000 - '_’J—r\_\_
2023.07.30  Buy  110,000%(127H%)  -32.8% -27.4% 80,000

20230702 Buy  100000%(12%4%)  -300%  -30.7% B0 oo o e \nA

40,000 -
(1274 -33.99 =32.09 '
2023.0531  Buy 90,0009 (12711%) 33.9% 32.0% 20000 -
0 : : : ‘

22.3 '22.7 22.11 '23.3 23.7 23.11

Z&2 EAS3(Stock Ratings) & EASE £ 14
1. EAS3(Ratings): 2EZV} HAIY &AL 71202 S5 127197 220 2HAQIS0| w2t
e Buy:15% Zit
e Hold:-15% ~ 15%
e Sell:-15% 0|2t

2. GARl o= U HA7IK0) et RAkeld 2= thgat ZEU T (2023 12¢ 312 7IF)
o EXO|A 22X
Buy Hold Sell
80.8% 19.2% 0.0%

YAt THE 7190 thet Aol 2E= Of 27| 7IReR SHSML AL HZSAT| LT
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