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Bone marrow lesions
effusion-synovitis

“However, OA structural change is not just about cartilage(®1=), and
reflects disease of the whole joint, including subchondral bone.
BMLs are associated with fluctuate with pain, mightin part drive OA

Q. What changes in imaging features are best
associated with changes in pain in the same direction?

Loose bodies

B M LJSN BML Synovitis

<o 1 cartilage
Synovitis

*BML: =5

*Synovitis: &H

=

BMLs

Bone HiH{
T o
Bone marrow lesion atod

: 3

[Osteoarthritis Bone Marrow Lesions], D.A.Walsh, 23.01 /

A

O

[

]

pain, and predict prognosis and treatment outcomes.
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1ol 2m, AEAIEY I oFArY ot S| "olE T|AEUCE sHE MEM FEZF HDEH,
£3fjiAr 2EH0| S5t TG-COfl CHEH AMZ[E SI2tS 71Kt SA|A XHHMY £~ QAT
14 M3 ol JBiLL 02 S{AIS i 1MoM DEE MDY MEES ZA S FEO| S9N 5
Fh= 250% ¢35, 7 2528 A, e 0] st Hatd =7t 2XigE M1 O|fE Hich dF
Offl 24 HACH 2 SAFYOLY, MIHETF FDATE UM THE SOIsH AEOl ATO| W YHletD ot o
Z A0l FIEE Jtsd2 Hoh g 7Y el 249 OFX|e ZE 0|F 23 tofl MY
o| =FgE Of|FOICE 1 M1Tt 250% =& 2|9 ASEOIUSS N2 mf, 28] M1 JA|
0|34 207} HHE= 2Q267HK| SAte| 826t RHEHSE MYF= OHEER 2tgg AO|C
TE 4-1. MEARN L S4B He| EE 42 Mg 223
£ cB Z2| -
£ sel  MEIRSY W gE( R) MEINE) FA A HlHg  Sjo|xEe o|gn|._ E— ey
[ER] 23.09 24.06 330 11,700 4.1% 5.8% M =2 ¥ o=~ 1o R Bt
28Jx 24.06 2508 245 14.200 21% 0.0% 1. ARl 294 QEEI QIX| AE B2 57t L M7 H(16~17) H|= 2 ZHf 0]%(19.03)
33|kt 25.02 26.02 565 38,400 1.8% 0.0% 2. FDAS| YHET 20 oi7 £Xt {X| I3 nol2 2 7 apgolM el 2
43|xt 25.09 26.09 1,225 43,600 3.3% 0.0% 3. FAHY 2HtdE o8 AR} 517 MF EYX| -> et kAR XHE ME X
4. TH2AIEY 98k ofg QIEIAL AFEHZ AFE} F4] A5t SR
SN Q4E% Ha| 5. FARQlo| 7|4 ojg IESTEMHYE ol &l 2|4 oy oS
72 ARt dlel I RE(E) WEIlNE) T4 LCHIHIE FOE NEE TEE B
1Bz | 2eE, 0188 21.12 355 9,773 5.9% 30.3% 0|2 FDAL AFZHO|| O|%|= itnt obEAlo]| CHal ZAESH 5 QA 7S &0I8HOL}
28Xt | ARE, 0I18¥  22.08 388 9,773 6.0% 33.7% SR ZE25|7} E|A S #E ALT} HAK|EO| 27 Ole_lxl olcy
33zt e 23.05 400 10,511 5.4% 37.1% "THESH SIAE LHH 2 7|2 X|5HE Lo S HEkElstR| o)
43|%} El== 24.05 478 12,528 5.1% 39.2% . o C ol 21 x
53t Zos %501 41 23619 3% 201% "It} 2ool| Chst AMHE SRl o{EA| ZIdE|ofof sHEX| Zo| MtshE 2l
ZX{: DART, SMIC 3&! EX: AMHEEZNEE, SMIC 3&!
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Z|= 0iE Ejlo|= - Base Case

5 0iE 3

& FHolM= SAPE TG-C HOlE Sall Z+ CiF0l|lA HES elof oisi FFSIUCE &=
TG-C2| DMOAD &¢I o{=2of mzt evtet ZEZ0| Hetd Z40|7| mZol, DMOAD &2l o{2
O 2t Base®t Bull CaseE &Lt Base2f Bulle| /& O1E F74 H|O|E2 Ci32t ZCk
ZNE OjED HIE FHOIN E22 253 A7 WHEREQ! 1427.94I22 NF3ILCY

(SH|: uHakl) 2024| 2025E  2026E  2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
oiE 5,073 3,649 3,649 3,649 1,105,774 4,211,119 5,113,920 6,637,203 6,886,804 8,964,538 10,768,563
YoY(%) -28.1% 0.0% 0.0% 30206.0% 280.8% 21.4% 29.8% 3.8% 30.2% 20.1%
TG-COHE - - - - 1,102,126 4,207,470 5,110,272 6,633,554 6,883,156 8,960,889 10,764,914
W-store O} & 5,073 3,649 3,649 3,649 3,649 3,649 3,649 3,649 3,649 3,649 3,649

Z|Z 0fj= Ef|o|= - Bull Case

(SH|: HHOER) 2024| 2025E 2026E  2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
o & 5,073 3,649 3,649 3,649 2,010,277 6,246,830 7,616,598 9,927,786 10,485,618 13,965,972 17,191,096

YoY(%) -28.1% 0.0% 0.0% 54995.8%  210.7% 21.9% 30.3% 5.6% 33.2% 23.1%
TG-COiE - - - - 2,006,629 6,243,181 7,612,950 9,924,137 10,481,969 13,962,324 17,187,447
W-store Of= 5073 3,649 3,649 3,649 3,649 3,649 3,649 3,649 3,649 3,649 3,649

TG-C Ij&E5=% - Base Case
(EHpl: Okel)

51 TG-C Oig &3

2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E

TG-C O &Y - - 1,102,126 4,207,470 51110272 6,633,554 6,883,156 8,960,889 10,764,914
YoY(%) 281.8% 21.5% 29.8% 3.8% 30.2% 20.1%
50| 0jEY 1,102,126 3,765,791  4,438516 5834258 6,060,354  7,963474 9,614,416
S &y 331,737 503,648 596,359 611,051 737,257 845,132
OAJOKZLY, E3H#) ThEY 41,521 99,686 134,515 143,329 191,736 236,944
MEzto|MA IHEH 68,422 68,422 68,422 68,422 68,422 68,422
TG-C &% - Bull Case
(CHg]: wiokel) 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
TG-C D&M - - - 2,006,629 6,243,181 7,612,950 9,924,137 10,481,969 13,962,324 17,187,447
YoY(%) 211.1% 21.9% 30.4% 5.6% 33.2% 23.1%
=0 ojE 2,006,629 5713613 6,734,299 8,851,978 9,359,216 12,547,224 15,499,101
2 &Y 398,149 658,980 799,645 832,983  1,044579 1,237,954
OAJOKZLY, E31H) ThEY 62,997 151,248 204,091 221,348 302,099 381,970
MEEo|MA IHEH 68,422 68,422 68,422 68,422 68,422 68,422

TG-C 50| 0j£53 - Base

Bull Case®} Base Case@| X}0|= 2f7}e} ZIEE0|Ct. DMOADZE &O0IE|X| Y= AL of7t=
$15,0002Z A|%t5l11, DMOADE &QlE 42 2f7h= $20,00022 ARSI FFHRYCE O
= SAHIR, =333, OE FHE Salf atdst 2Vt | [15000, 25,000] S0AM ExEo=
TSt 7HA0ICE &5 efstel 7|s7iMet lEE mie E|&giel 150008 272 AR
OI7}E $20,00022 APERICE FIIMOZ 320 TG-Co| At
otstolM BPH TIRE o= of|&E7|0f, 32EHRE = AR A

o= Qlalf of7iut shEfetttn YRt HEE2 |0l iiES 299 o ==5tAlCt

kI

oN o

(1) 50| g =8

(CH|: wiokel) 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
0|= of= (2 =07t x 2k stxt 4) - - - 1,102,126 3,765,791 4,438,516 5,834,258 6,060,354 7,963,474 9,614,416
YoY(%) 241.7% 17.9% 31.4% 3.9% 31.4% 20.7%
TG-C °F =047} ($) 15,000 15,000 15,000 15,000 14,000 13,000 12,000
TG-C £ 8Ix} 2 () 51,455 175,815 207,222 272,386 303,152 428,992 561,089
SAte SOM (H) 11,307,857 11,468,273 11,689,271 11,852,044 12,015973 12,181,139 12,363,569
0] ®A| I 4~ (et g) 352 354 356 357 359 360 362
0= Qe 5 MelHlg 7% 7% 78% 78% 78% 78% 78%
0]= 4ol 917 5 OA &txt HIE 14.29% 14.40% 14.52% 14.64% 14.76% 14.88% 15.00%
OA Xt B Knee OA HIZ 61% 61% 61% 61% 61% 61% 61%
KneeOA 2HX} & K&L 2,3 £ HIg 48% 48% 48% 48% 48% 48% 48%
AZL AHEEE 0.46% 1.53% 1.77% 2.30% 2.52% 3.52% 4.54%
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S0l= Elwzlel HE HOIE 7FERM. 28 SAte L/ooF HZH M2k SA0| 45k
FE M2 EYsID AR SAte| b= TiE A=0| A= A28 == FHHOlEE
HolM S0| tHE2 TG-Co| HTPHUME 7HEACL FIMHCZ B4Hel FFS fl6iM 50| =
7tE & 0|=9| iEts n3Iict e 8 42 Li3a 2ot

5 = TG-C o TO7} x TG-C £ S} +

TGC £ BIAf 2 = SAfS SOM x 27t AIBEES
EALO] SOM = FA| OI7 £ x &2 HIZ x &9/ 217 = OA X} HI2 x OA B} & KneeOA

2/X} B2 x Knee OA B A & K&L 2351 HIS

Aol 217 & OA EXH|82 CDCQt D|AEATH0| BHE OA Agenda 2020 EIDMOIA Xt
iCt O] ELM HMA Mololt = oF 1/7 HEJF OA &Xfetn AZ3UCE ESH Prevalence
Trends of Site-Specific Osteoarthritis From 1990 to 2019 =22 Sl £/ OA &X} EAE
AHE 4 Ql=r| MA| OA &KXt = 61% M7} KneeOA EHAICH ESH FQEE|AE AIIET
M Aol 7|7H=|0] Q= Global Data Xt20f| MH2H, XA 22 OA Kb ZOIM 2F 48%7F TG-

C7t ERZlist= K&L 2,385 SHAICL f°t 22 HIZ2 Sdll AR SOME AlAtg &~ QUL

oIzt NRHEE £ =2

1999 2000 2001 2002 2003 2004 2005
OAZIEE RAZEEZE x AIULHE H|E) 0.91% 1.53% 1.77% 2.30% 2.52% 3.52% 4.54%
RA ZE& (52 &tX}3~ / SOM) 2.08% 3.50% 4.05% 5.25% 5.76% 8.04% 10.36%
Enbrel EF X} 4~ (H) 34,744 59,094 69,013 90,351 100,160 141,204 183,780
Enbrel O|= Of &2 (242 2Hay) 367 652 762 1,080 1,250 1,830 2,470
Enbrel 27} ($) 10,560 11,040 11,040 11,958 12,480 12,960 13,440
Enbrel2| SOM (H) 1,672,713 1,688,905 1,705,678 1,722,506 1,739,449 1,756,718 1,774,300
Oj= &A| Q17 4= (k) 279 281 284 287 290 293 296
0|2 RA BHX} H|g 1% 1% 1% 1% 1% 1% 1%
RA EX} & 1xt A2 (MTX) 2528t 8t 60% 60% 60% 60% 60% 60% 60%
OA2} RAS| MfLRISE HIE 44% 44% 44% 44% 44% 44% 44%
OA Hazard Ratio 0.85 0.85 0.85 0.85 0.85 0.85 0.85
RA Hazard Ratio 1.94 1.94 1.94 1.94 1.94 1.94 1.94
S AFEEE FF =2l 9t Zoh 24 A AFEEEE FF517| |8t proxyE
7 1998 12 RE Lojo| 25t [OE[A 2HY X=X Enbrelg AHZR{CE Enbrel2 04
BEZ TG-Cot QAFSH BHH0IM EAIZ|QACE Enbrel2 7|ZEQ| ZARISIN|QF HIE0|X Moiofx|
H2H EXHZHE RAGROIE[AREY) A z[x=2 SEet 83etst + 75704 Alefolct. TG-C
AN ST 28 FAFLE TESHBE EXxlste AIFO| 7|SHM AEE 71X SESHE 419f0]
Ch. St TG-C ESt Enbrelnt OFEFZIX[Z2 EA] & 3~49 0|20 SE0| SxiE of|&0[7| o

20|, fI2b 22 proxyE MI3ICL

RA 917} EIE2 = Fnbrel £2f 8IA} £ /Enbrel SOM
Enbrel £9f BIX} £~ = Enbrel O/ D=2 /Enbrel Sf7}

Enbrel SOM = 0]= & 2172 = x O/ RA BIXF HIZ2 x RASIT} IXfSE BSE2 HIS HI=2
SIX|2F RAS| EIEE2 JCHE OAO| XEsiAM= QHEICE RAZE OAELH M X|HEQl AHO|Y|
mj20f|, BRSOl Enbrele stR2| FE0isjof T|=, ASA0| =2 AOFO[QICE M2t ARt
= HE2|7F M OAE EMESHE TG-Coll HlsH Enbrele] REE22 Y5 =2 40 iCk

moreh o~ QUCHH, RAC| HEE

o

o

IEkM RAZE OAEC HORLt O X|PHRIXIE FEHel #X=2
o

of €8 Hlgs &350 OAQl HFEs elHe= Aue
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TG-C 8 =53

J20A All-cause Mortality in Knee and Hip Osteoarthritis and Rheumatoid Arthritis =28 &
aff RAQP OAZL| ALY EZ LIEH= Hazard Ratio2t= 42 AMERUCE Hazard Ratios P
21 Yutolol ME‘*EOI 1.000|2t1 7}-SICE OA 2HXEe| AL Hazard RatioZt 0.852, H¥ Z
5SS Edf YuRILCt 23|23 AfAE0| STt 3HX|TF RA &HXe| AL Hazard Ratio= 1.94
A ZACE M2fA 0.85/1.94 Zr= Enbrel?| EE=20]| Sall TG-Co| EF2= LTt

My

B
X

U Hu

EESH Bull CaseQ| ZS DMOAD 490192 QI8 TG-Co| ZE80| 718 Zolz2tn 7IHIMCE &
7t5t= HIE2 (KL 153 &Kt 49 At + K&L 2,352 Xl 4= / K&L 2,353 &4t £)Z A
L134C}E O 0[R= DMOAD &= Qla K&L 2,3 BHAl etXtE 2o 1ttAle] etXtE & YR
AA TG-CE Fofe 20| Mz Z10[7| wj=0lCt.

(2) OE-I qu xx-l

(EH9): wnkl) 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E

sz 331,737 503,648 596,359 611,051 737,257 845,132
YoY(%) - - - - - - 51.8% 18.4% 2.5% 20.7% 14.6%

27 tof Upfront ¥ OIYAE & 203,339 203,339 203,339 203,339 203,339 203,339
/Y ZLE| S 128,398 300,309 393,020 407,712 533,918 641,793
Y 2QE|Hlg 5% 5% 5% 5% 5% 5%
Licensee?| R 04Z 2,567,958 6,006,184 7,860,406 8,154,245 10,678,367 12,835,864
TG-C % =07t () 15,000 15,000 15,000 14,000 13,000 12,000
TG-C E9F 2Rt 4= (%) 119,891 280,413 366,981 407,893 575,243 749,090
SAte] SOM () - 28,338,607 28,586,608 28,796,926 29,114,357 29,361,914 29,610,247

28 A 17 4 (4ot g) 740 738 737 735 734 732
YR FHololqHlg 80% 81% 81% 81% 81% 81%

28 Aol 217 Z OA &Rt HIg 14.40% 14.52% 14.64% 14.76% 14.88% 15.00%

OA 8tXt & Knee OA H|E - - - - 69% 69% 69% 69% 69% 69%

KneeOA &Xt & K&L 2,3 £t HIg - - - - - 48% 48% 48% 48% 48% 48%

Azt AFEES 0.42% 0.98% 1.27% 1.40% 1.96% 2.53%

0|3 19l AEGDP (9) 72,190 73,083 73,977 74,863 75,737 76,599

28 1918t AZGDP ($) 39,844 40,439 41,021 41,572 42,132 42,700
FEi2 2y ofol cist Al=lo] M3 Liek /AKX 847| WEof| E|FEle| L/OE 7HIRHCE L/09

proxyE flall A TG-CRt FAISHA OA XEHE == U3HTIK| ZIMSCE7H AMolst
2}=290| Tanezumab?| L/O HYE proxy2 AFEFMCE Tanezumab2 A OA A|EES EfAEISH
EH 9FE 2 Pfizer= Upfront 2 $200mn., Milestone 2 $1,580mn.22 Eli Lilly2} AH|2FHCT.
2t A OA AR = KneeOA A|ZH0| XIX|5H= HIE9Q! OF 48%2 =al TG-Co| Aok 72

£ ZH5I9ICt 12|31 Upfront@t Milestone2 29~34H0f ol OHZEHC|

IESH O A2l HA|X Royalty H|82 Z=xWSHK| 41, MA| 2hA 0SS Pfizer?t Eli LillyZt
50%4 #SatH Lise A2o|UCt mat CG-T XIZH2| 24X Royalty H|E9! 5%S 7+
L SAtt 22 O IS SIC| L/O A 9F Royalty BIE0] 2~20%2! A2

1s) tO
SR HAHORlE %S &

—

i
[
= CL 7|EF OHE £ Y42 50|12 S5t

-

SHH, 5%eh= = tolgh = =8 A2
0, TG-C7t 117} 2f=20|2t= & 1B{50] AIFEFE2 1219 ZZGDPO| H|zHshA 2FAct
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TG-C O}A|O} Dj=EH - Base

(3) OtAlOL OiE

(She|: wiok etay) 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
OfAoF 2HE| OiiE G = = = = 41,521 99,686 134,515 143,329 191,736 236,944
YoY(%) - - - - - - 140.1% 34.9% 6.6% 33.8% 23.6%

I 2LE| oiE - - - - - 3,849 9,014 11,859 12,329 16,213 19,541
YoY(%) - - - - - - 134.2% 31.6% 4.0% 31.5% 20.5%

OfAlo} ZHE| HIE - - - - 2% 2% 2% 2% 2% 2%
TG-C o =0{7t ($) - - - - 15,000 15,000 15,000 14,000 13,000 12,000
TG-C 598X} 5= (F) - - - - 8,986 21,043 27,683 30,836 43,670 57,021
SAte| SoM (F) - - - - 2,124,612 2,141,646 2,163,110 2,184,019 2,204,190 2,221,062
L HA| 217 4= () - - - - 51 51 51 51 51 51

S el 5 Yol ol Hig - - - - 87% 87% 87% 88% 88% 89%

=L 4ol 217 5 OA X} HIg - - - - 14.40% 14.52% 14.64% 14.76% 14.88% 15.00%

OA &tX} & Knee OA H|g - - - - 69% 69% 69% 69% 69% 69%
Knee OA EJXF 3 K&L 2,3t g - - - - 48% 48% 48% 48% 48% 48%

Az AFEE - - - - 0.42% 0.98% 1.28% 1.41% 1.98% 2.57%
o= E"é GDP ($) - - - - 72,190 73,083 73977 74,863 75,737 76,599

=L 191e 4F GDP ($) - - - - - 39,831 40,507 41,195 41,895 42,607 43,332

3 2LE| i - - - - - 37,671 90,672 122,656 131,000 175,623 217,403
YoY(%) - - - - - - 140.7% 35.3% 6.8% 34.0% 23.9%

OfAlo} 2HE| HIE - - - - 2% 2% 2% 2% 2% 2%
TG-C 2 =07t ($) - - - - 15,000 15,000 15,000 14,000 13,000 12,000
TG-C S &t == () - - - 87,939 211,661 286,323 327,645 472,771 634,372
SAte SOM (H) - - - - 54,113,790 54,663,935 55,409,631 56,149,386 56,405,561 57,062,671
= HA| ol 4= (k) - - - - 1,402 1,398 1,394 1,389 1,384 1,379
TR F Yl HIE - - - - 81% 81% 82% 83% 83% 83%

33 el Q17 F OA EixtHlg - - - - 14.40% 14.52% 14.64% 14.76% 14.88% 15.00%

OA &tx} & Knee OA H|2 - - - - 69% 69% 69% 69% 69% 69%
Knee OA &tX} & K&L 2,3CHA| HIg - - - - 48% 48% 48% 48% 48% 48%

AL NYHEE - - - - 0.16% 0.39% 0.52% 0.58% 0.84% 1.11%
0|= 19 & GDP ($) - - - - 72,190 73,083 73977 74,863 75,737 76,599

F3 19/ #3 GDP () - - - - 15,305 15,963 16,633 17,315 18,025 18,764

TG-C2| OfA[O} EHE2 BX FLEHUHSI0| 473t ALt SAE ZLEYFASIS| L/0 7

ofoz Qs ALEMHMSe| I + 3 UIEAQ| 2%E Royalty= F{EITE. HEEF OFA|OF
pE & Ut S3S Melstis tRE FLEH HO|QEA A0 Fo{zh 20[Ct WatA

LR SStHEE I2st= 0| e|XMeld, BN F=HE 2l It S22 0ED FFs
QUL F2Xt o+ =2|= M= 50|, Rt SYstD, Royalty HIZ0|MEH XtO[7t EXHSHCH
(4) MEEl0|MA OiE

TG-C FL|TjHlo| 22X A DiE5=H

(CHRl: H40kl) 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E

T OpAAE - - - - 68,422 68,422 68,422 68,422 68,422 68,422
SARt L/O Ads MZEHH 9_0’2'1%31@8 U=, SF, SHOL &5, ot=Z2|7t UL =7}
S & 407129 HHS HIIEZQ| FL|I HIO|RQEERA(H LIQIUIOREIZEA)R MEZIO|MA
Aefs &L Upfronte 0[0] 22H0) ~F&i11, Milestone 2= $575mn.E EQOF & ME

W-store Dj&&3

(ER9): kel

=ol Ao xgtg miotet 4= gict matA| 29 ~ 34E7IX| Milestoneg XY #S HERCH

5.2. W-store Oj& &8

2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E

W-Store

5,073 3,649 3,649 3,649 3,649 3,649 3,649 3,649 3,649 3,649 3,649

ZAte] x| OiEE 2L B EE{IAEN W-stored|ATH EHASHT W-store OIS S 20 ~ 24
E7K] 57HE HE OiE 29| HHgoZ MHILt & SIAE0|AMe MEMO0| 7|CH
E|X| T, SAF 9A| &% EIAENHCH= TG-Co| ZZ¢et #H&lo|7| mj2of O|2Holl=

o Eeyo| LYstA e Z0I2tn 7SIt
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6. Valuation

6.1. HI& FZ

= = ols x 5] ~ X5
0jE FH1 S5 Bl F=H ESH Base Case?l Bull Case2 LE=0{ FHSIQICE Bull Caseo|
5t = ol o i n i SI=k e
CHeH =X =2| L IS Table2 ZfZt [Appendix 7.4.]2t [Appendix 7.5.]0] ME3}ILCt.
= al Ilx;
(1) OfE7F & THaH|
D& 217} ¥ sHfjd|etEta]H| 3 - Base Case
(Chel: ot 8l) 2021 2022 2023 2024 1H25 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
Of ZH 4,003 9,456 3,706 5,073 2,610 3,649 3,649 3,649 1,105,774 4,211,119 5,113,920 6,637,203 6,886,804 8,964,538 10,768,563
YoY(%) 13% 136% -61% 37% -28% 0% 0% 30206% 281% 21% 30% 4% 30% 20%
LIEE 3,565 1,765 3,293 4,479 2,260 3,252 3,252 3,252 554,315 1,886,148 2,220,963 2,904,877 3,159,597 4,231,508 5,397,903
IYE2I712(%) 89.1% 18.7% 88.9% 88.3% 86.6% 89.1% 89.1% 89.1% 50.1% 44.8% 43.4% 43.8% 45.9% 47.2% 50.1%
GPM(%) 10.9% 81.3% 11.1% 11.7% 13.4% 10.9% 10.9% 10.9% 49.9% 55.2% 56.6% 56.2% 54.1% 52.8% 49.9%
AHERUT} 3,565 1,765 3,293 4,478 2,260 3,252 3,252 3,252 3,252 3,252 3,252 3,252 3,252 3,252 3,252
% of sales 89.1% 18.7% 88.9% 88.3% 86.6% 89.1% 89.1% 89.1% 0.3% 0.1% 0.1% 0.0% 0.0% 0.0% 0.0%
QIEHMALH| - - - - - - - - 551,063 1,882,895 2,217,711 2,901,625 3,156,345 4,228,256 5,394,651
% of sales 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 49.8% 44.7% 43.4% 43.7% 45.8% 47.2% 50.1%
Thofju|et2|H| 47,341 23,994 20,917 22,592 11,210 22,968 24,704 28,043 182,907 610,692 730,900 932,251 967,769 1,242,791 1,482,730
EEEE(%)| 1,182.6% 253.7% 564.4% 445.3% 429.6% 629.5% 677.1% 768.6% 16.5% 14.5% 14.3% 14.0% 14.1% 13.9% 13.8%
OPM(%)| -1,171.7% -172.4% -553.3% -433.6% -416.1% -618.6% -666.2% -757.7% 33.3% 40.7% 42.3% 42.2% 40.1% 38.9% 36.1%
ZAAol | 29,890 7,123 5,635 5,612 4,000 5,875 6,776 9,412 111,348 424,047 514,956 668,346 693,481 902,702 1,084,362
% of sales 746.7% 75.3% 152.1% 110.6% 153.3% 161.0% 185.7% 258.0% 10.1% 10.1% 10.1% 10.1% 10.1% 10.1% 10.1%
Q17| 4,219 4,124 4,072 3,688 2,294 5,075 5,824 6,485 7,813 9,412 11,339 13,660 16,457 19,826 23,885
% of sales 105.4% 43.6% 109.9% 72.7% 87.9% 139.1% 159.6% 177.7% 0.7% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2%
27zt 600 709 552 453 189 658 747 786 559 639 728 664 758 851 945
% of sales 15.0% 7.5% 14.9% 8.9% 7.2% 18.0% 20.5% 21.5% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
BYRAAZHH| 88 98 114 40 15 72 72 72 20,314 40,555 40,555 40,555 40,555 40,555 40,555
% of sales 2.2% 1.0% 3.1% 0.8% 0.6% 2.0% 2.0% 2.0% 1.8% 1.0% 0.8% 0.6% 0.6% 0.5% 0.4%
A BRI 2| 863 857 746 316 165 421 418 421 850 855 1,053 1,058 1,064 1,069 1,075
% of sales 21.6% 9.1% 20.1% 6.2% 6.3% 11.5% 11.5% 11.5% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
X28%9H| 9,735 8,433 7,369 9,864 3,189 8,850 8,850 8,850 8,850 8,850 8,850 8,850 8,850 8,850 8,850
% of sales 243.2% 89.2% 198.8% 194.4% 122.2% 242.6% 242.6% 242.6% 0.8% 0.2% 0.2% 0.1% 0.1% 0.1% 0.1%
7|Ek 1,946 2,649 2,429 2,619 1,359 2,016 2,016 2,016 33,173 126,334 153,418 199,116 206,604 268,936 323,057
% of sales 48.6% 28.0% 65.6% 51.6% 52.1% 55.3% 55.3% 55.3% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
L pgi=e krd = JoHXN Oo|Me EFA S KFAFALZE Al
=MEs IE7IRL THEH) & SUN ROME U= O fEMLH|, @ SXAMZH], @ F4
HiH|2 =Al xXX§ A= AHA M o XZF QO|EFAHAIS sls o]
ol_q__ll7HEH|E 3I:I9E —.—’<§°f‘21|:|'. oAl-l_ oHn_I' A|Eo| HAO'I |_-| T|—| OHI_I-E 7:"%!°|'—T’— AA—T,—:
EHIEH| 25 o o AlO dt =
HIO|QEIEA| Radxtatel HI0| 37, ZAIITINLE| HIZ0| AC

SAts 28E TG-C TOHS AZHSi0, Mo HS Lonzaol SISk AZo[ct 0% 32138
Bl ROEHI0|QEOME MMSI0] Two-track 44t Hztg FE o= HoITh maty St

MAE Fi0| O QIEMIMUIZ FHAFUCL 281 7| Base Casels TG-C OhE ch] SIh

L] HISS 50%=2 SF3CL O|== 28 HHelE MiH|E 7|22 S LAl Hiol
QEI0| CMOO]| Q[ElSH= H|E0| YBtHo 2 30%CHR! Xg ZetstH H4Xol FXo|Ct

Bull Case= 2712 1124510 281 7|& O CHH| QEMMAHIZE 40%2 MXSIQICt £t Eof
QIR0 HOHEE 27 BHETE, 202HY o2 A7iE *o” MRAZIE 2% LRISIICE 3

= 0| ZREHIO0IQH WiHE2 OiE CHH| PIEMLH| HISS 30%= d83L, 3288 H
X MAF HIZS S3Zictn 74-SHIC) S Bull Case@t Base Case®| H|® XI0|2 FX| LUCt

Lonza 9|EMYAMH| £ - Base Case T QEHIO0| Q] 9|EHHAH| £ - Base Case

(L:I 9l u:i:zJ) 2028E 2029E 2030E 2031E 2032E 2033E 2034E (ctg): uhot 91) 2032E 2033E 2034E
onza A&t 51455 175815 207,222 272,386 287,994 364,643 420,817
Lonza 44+ HIZ (%) 100% 100% 100% 100% 95% 85% 75% 3955}295« %;i% o W 15’138 64'3i‘9 140'212

ErOIEE M HIS 11 11 11 1 1 1 11 HL2SH0[L8 YL HE (%) 5% 15% 25%

QIEA| 551,063 1,882,895 2217711 2,901,625 3065440 3,869,900 4,673,570 FIEHHLH] 90,905 358,356 721,081
SYE 21HRE o340 240 JHEH| XHtsk7E O| RN 2 ZQ=2 Fotete A
ol =~ QUL SHAHo=E U&B3A~EIIIX| & R&D H|IE & /WHH|Z XHitstel= H|E0| N
X FEHE O|ECH= HE 12{5104, 252 2430t Z2 FUDIE CapExE 7ML, o= &f
st C7tm 7HEH| XpASHEO| MOE Zdg 11245101 28 AMK|Q| CapExE BFISIULCY. Of
£ HigloE SXAZHIE FA5I6D, A4S AE 28HEE JHLH|E HZfsiFUALCE O
Qlo| XML ALERAMAE ZiH|eF XiMeh AFet2 [Appendix 7.6.]01 HRSHALCE.
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SFEX A - CapEx Y £

(SH2]: USD) 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
A2EZEQ 50,740 50,740 50,740 50,740 50,740 50,740 50,740 50,740 50,740 50,740
UELG] - - - 14,175,245 28,350,489 28,350,489 28,350,489 28,350,489 28,350,489 28,350,489
&7l 50,740 50,740 50,740 14,225,985 28,401,230 28,401,230 28,401,230 28,401,230 28,401,230 28,401,230
QA= 224 0|F 371| Z0{E Zo=Z HQIC} 25~27F ZAMAINHH|E & R&D
H|E CHH| Z&ETIHLH|Z Ql&sh= £ 1sl0] 22~244 H| Q14| xe} CHEE 0|F
T2 XHGIQICE 28 0|FRE HAAINLH|= s4Q| HIO|QE! RitrogenO| ot &zt X2
M| EYLEAZS Ardslsto] mofsta, CH2 mhO|Z2tRl DupixentE Ardslst A|ENIX|Q! 12~16
0f= CHH| R&D H|EQ| HIE WS % of sales2 MESICL TG-C M3t 0|F H8Z &t
SA| SEXQI X|IE |X[5H| fls AIHLH| X[E0| XEHo=E 2ls AAS Zeksto]

I, 10% O|&te| = CHH| H|&E=2 E4X0|2tn & %= QUCh

R&D H|E XH23} % HIE 2| |2

(cHgl: Wt 2l 2021 2022 2023 2024 2025  2026E  2027E
BT 5589 25284 56,704  93048] 97411 68,188 33412 (Ehg): w4ot 21) 2012 2013 2014 2015 2016
9% of R&D 16% 78% 91% 94% 94% 91% 78% RGEN OfZ 66,225 71,966 69,363 98,302 125,856
AAATINLH| 29,890 7,123 5,635 5,612 5,875 6,776 9,412 RGEN R&D X|& 11,157 7,750 6,122 6,755 8,855
9% of R&D 84% 22% 9% 6% 6% 9% 22% % of sales|  16.8%  10.8% 8.8% 6.9% 7.0%

] 35479 32,406 62,339 98,660 103,287 74,965 42,825

(2) YHoleel U ol &3

(chg|:uat 2l) 2021 2022 2023  2024| 2025  2026E  2027E  2028E  2029E  2030E  2031E  2032E  2033E  2034E
HolMxIZE=0[2f (47,151)  (9,821) (16,971) (33,894) (74,.912) (48,284) (26,619) 369,580 1,715,306 2,163,085 2,801,103 2,760,466 3,491,266 3,888,958
Bl MIH| 8(%:2)) 218 (1,316)  (253) 95| (2,649) (1,707)  (941) 87,207 442,479 560,692 729,129 718,401 911,332 1,016,323
29 ¢ of3t 20 20 20 20 20 20 20
29 9 =1} 2009 0|3} 4138 4,138 4138 4138 4138 4,138 4,138
2002~30002 64,680 64,680 64,680 64,680 64,680 64,680 64,680
3,000018 &1} 18,369 373,641 491,854 660,291 649,563 842494 947,485

2EHIMNE%)|  -05%  13.4% 15%  -03%| 35%  35%  35% 23.6% 258%  259%  26.0%  260%  26.1% _ 26.1%

SAle| HOIMATA0IS 2811 0% 3,000%YS W57 W, 271 FAMES |
83l HOINE FFSIICE 1H25 CB Lo oI5t 5000 lvtere] THAZETIAM0| walst
P2, EAE SMel S0t SE AUE FUOR 26001 250l BDIY 0l By

C

5t

§9

-

OII

o=
Zo[2tn FHSICE 0|2 8Lt 7|ERE FF2 [Appendix 7.7.]0 F

o7 =2|E SEolo] =Eet S 2AMME thEa 2L 288 RE XEH2Z 50% 0|
30% Ol&f2| OPMO| /X0, OiE SCHRE Wity CHHstof WE okl 7Hd0] LEt

EH 2017 |MA - Base Case

(Et9l: et gl) 2021 2022 2023 2024 1H25| 2025 2026E  2027E  2028E  2029E  2030E 2031E  2032E  2033E 2034
[ED 4,003 9,456 3,706 5,073 2,610 3,649 3,649 3,649 1,105,774 4,211,119 5,113,920 6,637,203 6,886,804 8,964,538 10,768,563

YoY(%) 136% -61% 37% -28% 0% 0% 30,206% 281% 21% 30% 4% 30% 20%
TERRD 3,565 1,765 3,293 4,479 2,260 3,252 3,252 3252 556,139 2,108,812 2,560,212 3,321,854 3033446 3,678,713 4,095306
EEE] 438 7,691 413 594 350 396 396 396 549,635 2,102,307 2,553,708 3,315,349 3,853,358 5285825 6,673,257

GPM(%) 11% 81% 11% 12% 13% 11% 1% 11% 50% 50% 50% 50% 56% 59% 62%
R 47341 23994 20917  22,592| 11210 22,968 24,704 28,043 182,907 610,692 730,900 932,251 967,769 1,242,791 1,482,730
Ao|e (46,903) (16,303) (20,504) (21,997)| (10,861)| (22,572) (24,308) (27,647) 366,728 1,491,615 1,822,808 2,383,098 2,885,580 4,043,034 5,190,527

OPM(%)| -1,172%  -172%  -553%  -434%| -416%| -619%  -666%  -758% 33% 35% 36% 36% 42% 45% 48%
7IERES] 88 6,183 1,598 810] (2,155)] (2,054) 424 424 424 424 424 424 424 424 424
2829 (337) 299 1,935 (12,707)| (50,085) (50,287)  (24,400) 604 604 604 604 604 604 604 604
HolMIRIZE 20| (47151)  (9,821)  (16971)  (33,894) (63,101)| (74,912) (48,284) (26,619) 367,756 1492642 1,823,836 2,384,126 2,886,617 4,044,062 5,191,555
EERTE] 218 (1,316) (253) 95 21| (2649)  (1,707) (941) 86,726 383696 471,131 619,047 751,705 1,057,270 1,360,208
EREE (47,370) (11,136) (17,224) (33,799)| (63,122) (72,263) (46,577) (25678) 281,030 1,108,947 1,352,705 1,765079 2,134,912 2,986,792 3,831,346

NPM(%)| -1,183%  -118%  -465%  -666%| -2,419%| -1,981%  -1277% _ -704% 25% 26% 26% 27% 31% 33% 36%

28



Equity Research Report | ZRQEE|#%l (950160)

7.2. Valuation - DCF Method

(1) Why DCF Method?

EAC| LA7IRIE HWotst= HiAloz HMCH7FX|EIIEOl DCF MethodZS MEHSIQICE A|7pEH
2 3% 7HAR0| FEEX|TL SAte| A= HIERS HE21 X|&E|1D Qs MEO[CE 028 &
ZolM SAte| 7HXIE HUZIXIHIMHoZ 0f7|= )l 22|17 UCH ESH SAL| A|7SHOf|A
golgh o QU 0[O AIFEOX ES SALe| O[2f7IX[E =7 At UCE LHE TG-C 34
01 &, 28 L7t EHEOZ AIRE|0| AIEO]| WEA EHE5I0 ZEHel MES HOiE S
Aol ZHNSI=IX] 42 7IRIE B r3r7|01| 7F XASH 82 DCF MethodO|LC},

® Capkx =4

CapEx & Z7HAIZY/ S8R 2L

(EHel: ar 20) 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
A7z 1,151 1,238 1,279 21,723 42,050 42,336 42,278 42,377 42,476 42,575
FERHL 1,079 1,165 1,207 1,409 1,494 1,781 1,722 1,821 1,921 2,020
SEHL 72 72 72 20,314 40,555 40,555 40,555 40,555 40,555 40,555
CapEx 98,359 68,748 33,973 12,021 560 10,360 605 605 605 605
KX 887 500 500 500 500 10,299 544 544 544 544
SR 97472 68,249 33,473 11,521 61 61 61 61 61 61

SAts TG-C mo[Zefels FE510] Qritsto oAzl Xia| A4t dH|E FRIEA| g1
CMO Mih QIEtS Saff Mitstod, B2tel d&of| HI3Sh= CapExE =0l JUX| 84Ct HESH Of
T Y3y =0l et LthE2 ==He5| W20l FAXR CapEx EHFoM HQIct 3|
St & Ble CapExet dZHlE SARl EEfels HS 9L 2= Z0|ch

S22 WE £ - Base Case
(Etg|: wat 2l) 2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
L] 4,003 9,456 3,706 5,073 3,649 3,649 3,649 1,105,774 4,211,119 5,113,920 6,637,203 6,886,804 8,964,538 10,768,563
&7t 3,565 1,765 3,293 4,479 3,252 3,252 3,252 554,315 1,886,148 2,220,963 2,904,877 3,159,597 4,231,508 5,397,903
2 753 489 908 854 395 395 395 365,772 1,392,967 1,691,599 2,195,475 2,278,039 2,965,318 3,562,059
o &SN 497 395 868 775 341 341 341 176,721 673,008 817,291 1,060,737 1,100,628 1,432,685 1,720,998
7|& HERHA 652 342 448 1,287 264 419 264 419 353,024 992,992 641,590 1,479,884 721,371 2,143,998
HE R T 342 448 1,287 264 419 264 419 353,024 992,992 641,590 1,479,884 721,371 2,143,998 1,297,999
OYEAHH 2/HE(0x0) 8.05x 23.92x 4.27x 6.55x 10.70x 10.70x 10.70x 6.26x 6.26x 6.26x 6.26x 6.26x 6.26x 6.26x
377122, 45.34 15.26 85.44 55.76 34.12 34.12 34.12 58.33 58.33 58.33 58.33 58.33 58.33 58.33
TH XA 256 94 40 79 54 54 54 189,050 719,959 874,308 1,134,738 1,177,411 1,532,633 1,841,061
7| & M aRpak 341 171 17 64 93 14 93 14 378,087 1,061,832 686,784 1,582,692 772,131 2,293,136
7|2 X DRpAL 171 17 64 93 14 93 14 378,087 1,061,832 686,784 1,582,692 772,131 2,293,136 1,388,985
XA BFH 2 (x) 15.65x  101.06x 91.69x 64.33x 68.18x 68.18x 68.18x 5.85x 5.85x 5.85x 5.85x 5.85x 5.85x 5.85x
3/H7/2(2) 23.33 3.61 3.98 5.67 5.35 5.35 5.35 62.40 62.40 62.40 62.40 62.40 62.40 62.40
2L 11,688 11,996 10,042 19,024 12,811 12,811 12,811 104,174 354,468 417,390 545919 593,789 795,236 1,014,439
by B 11,688 11,996 10,042 19,024 12,811 12,811 12,811 104,174 354,468 417,390 545919 593,789 795236 1,014,439
7| & RS 8,290 15,085 8,907 11,178 26,871 (1,250) 26,871 (1,250) 209,597 499,338 335442 756,397 431,182 1,159,290
712 oHRH S 15,085 8,907 11,178 26,871 (1,250) 26,871 (1,250) 209,597 499,338 335442 756,397 431,182 1,159,290 869,588
e/ 2 2/HE(x) 0.31x 0.15x 0.33x 0.24x 0.25x 0.25x 0.25x 5.32x 5.32x 5.32x 5.32x 5.32x 5.32x 5.32x
3/57/2(2) 1196.69  2480.76  1113.14  1550.34| 1437.76  1437.76  1437.76 68.60 68.60 68.60 68.60 68.60 68.60 68.60
&28xp=2 (10,935)  (11,507)  (9,134) (18,170)| (12,416) (12,416) (12,416) 261,598 1,038,500 1,274,209 1,649,556 1,684,249 2,170,082 2,547,621
e = e ] (573) 2,373 (9,036) 5,754 - - 274014 776,902 235709 375347 34,694 485,833 377,538
25ERE 273K = SAtel =2 470 oiEANA, DXL, OHURHF S|X1E2| averageE O
8510 7|2 OiEH, MOXHAL YR E FASIICE J2{Lt SAHs 28R TG-CE =0
7<|°401| Alge Z10|0q, 22t AE00|MEE 0fE0| LI Aigs Tllstn e 22 43
1 0§ CH=C) mEkA Alof mpo|zafQl 7o d35to O|=0lM 2EE +3stn U= SKHE
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® WACC % 7|Et &%

wace |
COE 13.4% [CAPM
Beta M3 Rf 3.0% |22 10Y
Company Observed Beta(5Y) MKT Cap 1BD Debt/Equity Debt/TIC Tax Rate | Unlevered Beta Re-levered Beta Beta 1.20(5Y weekly
HC|ZAE 0.66 640 19 3% 3% 0% 0.68 0.70 ERP 8.0%| 8235 H A3
oix|2 0.71 1,865 30 2% 2% 0% 0.72 0.73 CRP 0.73%|Ct=Ct2t
CYTK US 0.68 10,533 1,342 13% 1% 0% 0.77 0.86 cop 9.43% [5'H87| REE SRE|ARY =2 5(
SRPT US 0.5 3,254 1,846 57% 36% 26% 0.71 1.00 WACC 13.3%
NTLA US 238 2,000 139 % 6% 0% 2.55 272 t 26.4%
Selected (Average) o0 NN 16% 1.08 120  E(MKTcap) 3,649
D(IBD) 45
ATINTEg 1%| 28 x|
COE 228 O|XI22 10 21 22| 2.984%= X251, AR & =Z2|0|Y 8%= 3t

Z2|0|Y 0.73%= CIZCI2E| £X|E XI25IQICE CODE= 54 i)
25180, QANEES %2 JIHSIICE SAFC| ZUYQ| Peers
. Aok mjol|mziel MAsto| ChHst 7|oHZS XAS5| 12dsto] MASHRIC

WACC2 13.27%0ILC}.

@ %|= DCF Table
DCF results - Base
(Et9|: ot &) 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E| Terminal
o 9,456 3,706 5,073 3,649 3,649 3,649 1,105,774 4,211,119 5,113,920 6,637,203 6,886,804 8,964,538 10,768,563
&7t 1,765 3,293 4,479 3,252 3,252 3,252 554,315 1,886,148 2,220,963 2,904,877 3,159,597 4,231,508 5,397,903
&50|9) 7,691 413 594 396 396 396 551,459 2,324,971 2,892,957 3,732,326 3,727,207 4,733,029 5,370,660
EtOjH| 22| H| 23,994 20,917 22,592 22,968 24,704 28,043 182,907 610,692 730,900 932,251 967,769 1,242,791 1,482,730
gdolo (16,303)  (20,504) (21,997)| (22,572) (24,308) (27,647) 368,553 1,714,279 2,162,058 2,800,075 2,759,438 3,490,239 3,887,930
HolMHIg (1,316) (253) 95 (2,649)  (1,707) (941) 87,207 442,479 560,692 729,129 718,401 911,332 1,016,323
MZE2210|2l(NOPAT) (14,988)  (20,251) (22,093)| (19,923) (22,601) (26,706) 281,345 1,271,800 1,601,365 2,070,946 2,041,037 2,578,906 2,871,607| 2,900,323
U7H 2| L RS XA 2 | 1,151 1,238 1,279 21,723 42,050 42,336 42,278 42,377 42,476 42,575
SRR HE 5,754 - - 274,014 776,902 235709 375,347 34,604 485833 377,538
XH2 X K| &(CapEx) 98,359 68,748 33,973 12,021 560 10,360 605 605 605 605
FHAUHSSE(FCFF) (122,885)  (90,111)  (59,399) 17,033 536,387 1,397,633 1,737,272 2,048,115 2,134,945 2,536,039)|20,869,814
gtoly|zt WACC: 13.27% 0.25 1.25 2.25 3.25 4.25 5.25 6.25 7.25 8.25 9.25
&tolr| 4 g: 1.00% 0.969 0.856 0.755 0.667 0.589 0.520 0.459 0.405 0.358 0.316 0.316
FCFFQ| #xli7}k%] (119,115)  (77,112)  (44,874) 11,360 315,819 726,482 797,209 829,720 763,548 800,716 6,589,330
SEHIR| 4,003,754
Terminal Value2| $1x7}X| 6,589,330
AATRI 10,593,085

(3) TP AFd 3 Valuationoi| &5t A1

DCF Valuation - Base Case

DCF Valuation - Bull Case

(che: wiat 1) (che: wiat 1)
AATIX| (Operating Value) 10,593,085 24217} %| (Operating Value) 20,356,899
(+) H[G AKX (NOA) 26,602 (+) HIG AR (NOA) 26,602
7|47}%| (Enterprise Value) 10,619,686 7|47}X| (Enterprise Value) 20,383,501
(-) O|XterAHELRY (1BD) 45,124 (-) O|Xte- A =R} (1BD) 45,124
BN 2N 10,574,562 BN 2N 20,338,376
REFNS 87,597,510 REFNS 87,597,510
SEFIt(3) 121,000 SEFIH(Y) 233,000
SRFT} () 44,800 SRZFEH () 44,800
A50iH (%) 170% A50i3H (%) 420%
47| =olot B% M FASE FEs0] £EF 2EHQl Valuation2 CHEIH ZITh 0[0] Al
71540 3XE 2% HojtHzl 70| 0] Mol &450ixE JHK|1 QCh= A0| HSEX| 22
£ QUCE J2lLt M= TG-C2l FDA &¢ F Adst stdsittn FHSIN, ML =2
DMOAD &9l 382 0| $X|2 HYsHIZIC T %m Y& UL SAOIX|T ofFg En
Ol a3y ZAnet 4stE Mefls 0222 7|che|n Uct S8 LURE HALEl= DHE)
B SEHAE FER AEY TG-Co &M EXP HOIRE SAle D[S 7|cHafix,
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TG-C 20| 0j&3=% - Bull

7. Appendix

7.1. Bull Case TG-C £0| oj& =3

(CHel: wiokl) 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
0|= oiEY (2F ol 7} x F2F £kt 4) - - 2,006,629 5,713,613 6,734,299 8,851,978 9,359,216 12,547,224 15,499,101
YoY(%) 184.7% 17.9% 31.4% 5.7% 34.1% 23.5%
TG-C &f =0H7} ($) - - 20,000 20,000 20,000 20,000 19,000 18,000 17,000
TG-C £ 8xt & (H) - - 70,263 200,065 235,805 309,956 344,966 488,163 638,481
SAte| SOM (H) - - 11,307,857 11,468,273 11,689,271 11,852,044 12,015,973 12,181,139 12,363,569
0|2 M| oI7 4= (ot &) - - 352 354 356 357 359 360 362
0= ol 45 Mol H|lg - - 77% 7% 78% 78% 78% 78% 78%
0|2 42l 01 5 OA &tx}t H|8 - - 14.29% 14.40% 14.52% 14.64% 14.76% 14.88% 15.00%
OA EX} & Knee OA H|E - - 61% 61% 61% 61% 61% 61% 61%
KneeOA &t} = K&L 2,3 £ H|E - - 48% 48% 48% 48% 48% 48% 48%
AZLAHEES - - 0.62% 1.74% 2.02% 2.62% 2.87% 4.01% 5.16%
7.2. Bull Case TG-C §& O§& FH
TG-C & &= - Bull
(CHel: wiokal) 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
s S - - - 398,149 658,980 799,645 832,983 1,044,579 1,237,954
YoY(%) - - - - 65.5% 21.3% 4.2% 25.4% 18.5%
£d Eojl Upfront W OIAAE DfE - - - 203,339 203,339 203,339 203,339 203,339 203,339
£ 2YE| fE - - - 194,811 455,642 596,307 629,644 841,240 1,034,615
S ZHE| H|IE8 - - - 5% 5% 5% 5% 5% 5%
Licensee2| R Oi& - - - 3,896,212 9,112,831 11,926,133 12,592,886 16,824,800 20,692,298
TG-C o =047t ($) - - - 20,000 20,000 20,000 19,000 18,000 17,000
TG-C E9f 8k} 4 (H) - - - 136,428 319,090 417,599 464,154 654,587 852,413
SAte| sOM (¥) - - - 28,338,607 28,586,608 28,796,926 29,114,357 29,361,914 29,610,247
S8 HA Q17 4 (Mo y) - - - 740 738 737 735 734 732
[E QT F MololHg - - - 80% 81% 81% 81% 81% 81%
28 MoI o171 = OA #AHH|E - - - 14.40% 14.52% 14.64% 14.76% 14.88% 15.00%
OA £t & Knee OA HIE - - - 69% 69% 69% 69% 69% 69%
KneeOA £t} & K&L 2,3 Tt H|g - - - 48% 48% 48% 48% 48% 48%
A AFEES - - - 0.48% 1.12% 1.45% 1.59% 2.23% 2.88%
0|= 191g AEGDP ($) - - - 72,190 73,083 73,977 74,863 75,737 76,599
SE 101 MEGDP ($) - - - 39,844 40,439 41,021 41,572 42,132 42,700

7.3. Bull Case TG-C OfA|OKZELH, B5I#) iE &3

(CHg]: wiotk 21) 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
OfAloF 2HE| OiE - - - 62,997 151,248 204,091 221,348 302,099 381,970
YoY(%) - - - - 140.1% 34.9% 8.5% 36.5% 26.4%
2L 2LE| iE - - - 5,840 13,677 17,993 19,040 25,546 31,502
YoY(%) - - - - 134.2% 31.6% 5.8% 34.2% 23.3%
OAOF 2HE| HIg - - - 2% 2% 2% 2% 2% 2%
TG-C o =07+ ($) - - - 20,000 20,000 20,000 19,000 18,000 17,000
TG-C = 8t 4 () - - - 10,225 23,946 31,502 35,089 49,694 64,886
SAte] SOM (%) - - - 2124612 2,141,646 2,163,110 2,184,019 2,204,190 2,221,062
2L FA| Q17 4 (gt ) - - - 51 51 51 51 51 51
3 elx 5 Helelr g - - - 87% 87% 87% 88% 88% 89%
S 491 Q171 F OA &Rt HIE - - - 14.40% 14.52% 14.64% 14.76% 14.88% 15.00%
OA Xt & Knee OA H| g - - - 69% 69% 69% 69% 69% 69%
Knee OA &HXt = K&L 2,35t H|g - - - 48% 48% 48% 48% 48% 48%
At AFEES - - - 0.48% 1.12% 1.46% 1.61% 2.25% 2.92%
0|2 19/g A= GDP ($) - - - 72,190 73,083 73,977 74,863 75,737 76,599
=L 191gt AF GDP ($) - - - 39,831 40,507 41,195 41,895 42,607 43,332
=3 2E| iE - - - 57,157 137,571 186,098 202,308 276,553 350,468
YoY(%) - - - - 140.7% 35.3% 8.7% 36.7% 26.7%
OfAlo} 2HE| HIE - - - 2% 2% 2% 2% 2% 2%
TG-C 9f =07 ($) - - - 20,000 20,000 20,000 19,000 18,000 17,000
TG-C £ 8Hxt 4= (F) - - - 100,068 240,855 325,816 372,837 537,981 721,871
SAtel SOM (%) B - - 54,113,790 54,663,935 55409,631 56,149,386 56,405,561 57,062,671
3 HA Q17 & (Hoh F) - - - 1,402 1,398 1,394 1,389 1,384 1,379
= F 4o HIg - - - 81% 81% 82% 83% 83% 83%
3 401 Q17 F 0A &Rt HIg - - - 14.40% 14.52% 14.64% 14.76% 14.88% 15.00%
OA &HX} & Knee OA H|g - - - 69% 69% 69% 69% 69% 69%
Knee OA &HX} 5 K&L 2,3t H|& - - - 48% 48% 48% 48% 48% 48%
A NFEEE - - - 0.18% 0.44% 0.59% 0.66% 0.95% 1.27%
0|= 19l ME GDP (9) - - - 72,190 73,083 73,977 74,863 75,737 76,599
Z=101e AF GDP ($) - - - 15,305 15,963 16,633 17,315 18,025 18,764
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7.4. Bull Case =X +=g|

DS 8i7h 2 Eroju|of2ta]d] £ - Bull Case

(chel: wiat &) 2021 2022 2023 2024 1H25 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
LIS 4,003 9,456 3,706 5,073 2,610 3,649 3,649 3,649 2,010,277 6,246,830 7,616,598 9,927,786 10,485,618 13,965,972 17,191,096
YoY(%) 13% 136% -61% 37% -28% 0% 0% 54996% 211% 22% 30% 6% 33% 23%
f &7t 3,565 1,765 3,293 4,479 2,260 3,252 3,252 3,252 807,363 2,292,838 2,693,675 3,525,314 3,864,902 5,431,557 7,448,838
WEEI7}E(%) 89.1% 18.7% 88.9% 88.3% 86.6% 89.1% 89.1% 89.1% 40.2% 36.7% 35.4% 35.5% 36.9% 38.9% 43.3%
GPM(%) 10.9% 81.3% 11.1% 11.7% 13.4% 10.9% 10.9% 10.9% 59.8% 63.3% 64.6% 64.5% 63.1% 61.1% 56.7%
MEITL 3,565 1,765 3,293 4,478 2,260 3,252 3,252 3,252 3,252 3,252 3,252 3,252 3,252 3,252 3,252
% of sales 89.1% 18.7% 88.9% 88.3% 86.6% 89.1% 89.1% 89.1% 0.2% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0%
Q|EFMAH| - - - - - - - - 804,111 2,289,586 2,690,423 3,522,062 3,861,649 5,428,304 7,445585
% of sales 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 40.0% 36.7% 35.3% 35.5% 36.8% 38.9% 43.3%
EHofjH| et H| 47,341 23,994 20,917 22,592 11,210 22,968 24,704 28,043 301,123 876,754 1,057,992 1,362,320 1,438,123 1,896,463 2,322,135
EHEH[£(%)| 1,182.6% 253.7% 564.4% 445.3% 429.6% 629.5% 677.1% 768.6% 15.0% 14.0% 13.9% 13.7% 13.7% 13.6% 13.5%
OPM(%)| -1,171.7% -172.4% -553.3% -433.6% -416.1% -618.6% -666.2% -757.7% 44.9% 49.3% 50.7% 50.8% 49.4% 47.5% 43.2%
P L] 29,890 7,123 5,635 5,612 4,000 5,875 6,776 9,412 202,429 629,037 766,969 999,698 1,055,870 1,406,332 1,731,092
% of sales 746.7% 75.3% 152.1% 110.6% 153.3% 161.0% 185.7% 258.0% 10.1% 10.1% 10.1% 10.1% 10.1% 10.1% 10.1%
olzAH| 4,219 4,124 4,072 3,688 2,294 5,075 5,824 6,485 7,813 9,412 11,339 13,660 16,457 19,826 23,885
% of sales 105.4% 43.6% 109.9% 72.7% 87.9% 139.1% 159.6% 177.7% 0.4% 0.2% 0.1% 0.1% 0.2% 0.1% 0.1%
Z71Azt| 600 709 552 453 189 658 747 786 559 639 728 664 758 851 945
% of sales 15.0% 7.5% 14.9% 8.9% 7.2% 18.0% 20.5% 21.5% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
P& 2] 88 98 114 40 15 72 72 72 20,314 40,555 40,555 40,555 40,555 40,555 40,555
% of sales 2.2% 1.0% 3.1% 0.8% 0.6% 2.0% 2.0% 2.0% 1.0% 0.6% 0.5% 0.4% 0.4% 0.3% 0.2%
A BRFAHAZH| 863 857 746 316 165 421 418 421 850 855 1,053 1,058 1,064 1,069 1,075
% of sales 21.6% 9.1% 20.1% 6.2% 6.3% 11.5% 11.5% 11.5% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
WER=EL] 9,735 8,433 7,369 9,864 3,189 8,850 8,850 8,850 8,850 8,850 8,850 8,850 8,850 8,850 8,850
% of sales 243.2% 89.2% 198.8% 194.4% 122.2% 242.6% 242.6% 242.6% 0.4% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1%
7|Et 1,946 2,649 2,429 2,619 1,359 2,016 2,016 2,016 60,308 187,405 228,498 297,834 314,569 418,979 515,733
% of sales 48.6% 28.0% 65.6% 51.6% 52.1% 55.3% 55.3% 55.3% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Lonza $|EMHAHH| =3 - Bull Case
(The: uHaL 3l) 2028E 2029E 2030E 2031E 2032E 2033E 2034E
Lonza 44t Q 70,263 200,065 235,805 309,956 327,717 414,939 478,860
Lonza YAt HIZ (%) 100% 100% 100% 100% 95% 85% 75%
Che(e MAtH|E 11 11 11 11 11 12 13
o
SIEH Y L] 804,111 2,289,586 2,690,423 3,522,062 3,721,261 4,863,679 6,283,153
T QEHI0| & 9|EMYMH| £=H - Bull Case
(Ehel: uigk &) 2032E 2033E 2034E
TIRLEHIO|QH! M Q 17,248 73,225 159,620
DQEHO[QE YA HIZ (%) 5% 15% 25%
o
SIEH S L] 140,388 564,625 1,162,433
£2MXHE HE £ - Bull Case
(CH|: uiat 2l) 2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
LEE] 4,003 9,456 3,706 5,073 3,649 3,649 3,649 2,010,277 6,246,830 7,616,598 9,927,786 10,485,618 13,965,972 17,191,096
R 3,565 1,765 3,293 4,479 3,252 3,252 3,252 807,363 2,292,838 2,693,675 3,525,314 3,864,902 5,431,557 7,448,838
2R 753 489 908 854 395 395 395 664,966 2,066,346 2,519,443 3,283,944 3,468,466 4,619,709 5,686,525
7 oA 497 395 868 775 341 341 341 321,276 998,349 1,217,261 1,586,628 1,675,779 2,231,999 2,747,428
7| & HERA 652 342 448 1,287 264 419 264 419 642,134 1,354,564 1,079,958 2,093,298 1,258,260 3,205,737
7Y oiERHA 342 448 1,287 264 419 264 419 642,134 1,354,564 1,079,958 2,093,298 1,258,260 3,205,737 2,289,119
DA 3] (x) 8.05x  23.92x 4.27x 6.55x 10.70x 10.70x 10.70x 6.26x 6.26x 6.26x 6.26x 6.26x 6.26x 6.26x
3/M7/2() 45.34 15.26 85.44 55.76 34.12 34.12 34.12 58.33 58.33 58.33 58.33 58.33 58.33 58.33
XH KA 256 94 40 79 54 54 54 343,690 1,067,997 1,302,181 1,697,316 1,792,687 2,387,710 2,939,097
7|& M DRpAF 341 171 17 64 93 14 93 14 687,366 1,448,629 1,155,734 2,238,899 1,346,475 3,428,945
7| xH DRpA 171 17 64 93 14 93 14 687,366 1,448,629 1,155,734 2,238,899 1,346,475 3,428,945 2,449,249
MLXf A B[ E (%) 15.65x  101.06x 91.69x 64.33x 68.18x 68.18x 68.18x 5.85x 5.85x 5.85x 5.85x 5.85x 5.85x 5.85x
3/57/2(2) 23.33 3.61 3.98 5.67 5.35 5.35 5.35 62.40 62.40 62.40 62.40 62.40 62.40 62.40
2HER 11,688 11,996 10,042 19,024 12,811 12,811 12,811 151,729 430,898 506,228 662,519 726,339 1,020,763 1,399,875
T YRR 11,688 11,996 10,042 19,024 12,811 12,811 12,811 151,729 430,898 506,228 662,519 726,339 1,020,763 1,399,875
7| & RS 8,290 15,085 8,907 11,178 26,871 (1,250) 26,871 (1,250) 304,708 557,087 455,368 869,671 583,007 1,458,520
7|2 ofxy 15,085 8,907 11,178 26,871 (1,250) 26,871 (1,250) 304,708 557,087 455,368 869,671 583,007 1,458,520 1,341,230
D/ 3] EZ(x) 0.31x 0.15x 0.33x 0.24x 0.25x 0.25x 0.25x 5.32x 5.32x 5.32x 5.32x 5.32x 5.32x 5.32x
3/77/2(2) 1196.69  2480.76  1113.14  1550.34| 1437.76 1437.76  1437.76 68.60 68.60 68.60 68.60 68.60 68.60 68.60
A2R=2 (10,935)  (11,507)  (9,134) (18,170)| (12,416) (12,416) (12,416) 513,237 1,635,449 2,013,215 2,621,425 2,742,127 3,598,945 4,286,650
LA M (573) 2,373 (9,036) 5,754 - - 525653 1,122,212 377,766 608,210 120,702 856,818 687,705
HOIMH|2 £H - Bull Case
(Cho|: 4ok 2l) 2021 2022 2023 2024| 2025E  2026E  2027E  2028E  2029E  2030E 2031E  2032E  2033E  2034E
HOINRIZE=0[2 (47,151)  (9,821) (16,971) (33,894)| (74,912) (48,284) (26,619) 902,819 3,078,266 3,865,959 5,041,179 5,183,621 6,638,980 7,421,150
HolAlH|(==2) 218  (1,316) (253) 95| (2,649) (1,707) (941) 227,982 802,300 1,010,251 1,320,509 1,358,114 1,742,329 1,948,822
2% 2l oJst 20 20 20 20 20 20 20
29 @ &1} 2009 0|5t 4,138 4,138 4,138 4,138 4,138 4,138 4,138
2002~3000% 64,680 64,680 64,680 64,680 64,680 64,680 64,680
3,000 =1t 159,144 733,462 941,413 1,251,671 1,289,276 1,673,491 1,879,984
FEEOIME (%) -0.5% 13.4% 1.5% -0.3% 3.5% 3.5% 3.5% 253% 26.1%  26.1% 26.2%  26.2%  26.2%  26.3%
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7.5. Bull Case IS/DCF

A £0|A|MA - Bull Case

m

(chel: Wk 9l) 2021 2022 2023 2024 1H25 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
&N 4,003 9,456 3,706 5,073 2,610 3,649 3,649 3,649 2,010,277 6,246,830 7,616,598 9,927,786 10,485,618 13,965,972 17,191,096
YoY(%) 0% 136% -61% 37% 0% -28% 0% 0% 54,996% 211% 22% 30% 6% 33% 23%
&ERI7k 3,565 1,765 3,293 4,479 2,260 3,252 3,252 3,252 807,363 2,292,838 2,693,675 3,525,314 3,864,902 5,431,557 7,448,838
E&0(o 438 7,691 413 594 350 396 396 396 1,202,914 3,953,992 4,922,923 6,402,471 6,620,716 8,534,416 9,742,258
GPM(%) 11% 81% 11% 12% 13% 11% 11% 11% 60% 63% 65% 64% 63% 61% 57%
EHOfH|2tek2lH] 47,341 23,994 20,917 22,592 11,210 22,968 24,704 28,043 301,123 876,754 1,057,992 1,362,320 1,438,123 1,896,463 2,322,135
gedolo (46,903) (16,303)  (20,504) (21,997)| (10,861)| (22,572) (24,308) (27,647) 901,792 3,077,238 3,864,931 5,040,151 5,182,593 6,637,953 7,420,123
OPM(%)| -1,172% -172% -553% -434% -416% -619% -666% -758% 45% 49% 51% 51% 49% 48% 43%
7|Ef2 88 6,183 1,598 810 (2,155) (2,054) 424 424 424 424 424 424 424 424 424
2829 (337) 299 1935 (12,707)| (50,085)| (50,287)  (24,400) 604 604 604 604 604 604 604 604
HolMIXI Y EH 01 (47,151) (9,821) (16,971)  (33,894)| (63,101)] (74,912) (48,284) (26,619) 902,819 3,078,266 3,865,959 5,041,179 5,183,621 6,638,980 7,421,150
HolMHI 218 (1,316) (253) 95 21 (2,649) (1,707) (941) 227,982 802,300 1,010,251 1,320,509 1,358,114 1,742,329 1,948,822
a7120/9 (47,370) (11,136) (17,224) (33,799)| (63,122)| (72,263) (46,577) (25,678) 674,837 2,275,966 2,855,708 3,720,670 3,825,507 4,896,651 5,472,329
NPM(%)| -1,183% -118% -465% -666% | -2,419%| -1,981% -1,277% -704% 34% 36% 37% 37% 36% 35% 32%
DCF results - Bull
(chel: wHak 2l) 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E| Terminal
- 9,456 3,706 5,073 3,649 3,649 3,649 2,010,277 6,246,830 7,616,598 9,927,786 10,485,618 13,965,972 17,191,096
&7t 1,765 3,293 4,479 3,252 3,252 3,252 807,363 2,292,838 2,693,675 3,525,314 3,864,902 5,431,557 7,448,838
jEE0|2 438 7,691 413 396 396 396 1,202,914 3,953,992 4,922,923 6,402,471 6,620,716 8,534,416 9,742,258
EHOfb otk d| 23,994 20,917 22,592 22,968 24,704 28,043 301,123 876,754 1,057,992 1,362,320 1,438,123 1,896,463 2,322,135
golo (16,303)  (20,504) (21,997)| (22,572) (24,308) (27,647) 901,792 3,077,238 3,864,931 5,040,151 5,182,593 6,637,953 7,420,123
HOIMHIE (1,316) (253) 95 (2,649) (1,707) (941) 227,982 802,300 1,010,251 1,320,509 1,358,114 1,742,329 1,948,822
MIZH0|2/(NOPAT) (14,988) (20,251) (22,093)( (19,923) (22,601) (26,706) 673,809 2,274,938 2,854,680 3,719,642 3,824,479 4,895,624 5,471,301| 5,526,014
UM 2| LR 2| 1,151 1,238 1,279 21,723 42,050 42,336 42,278 42,377 42,476 42,575
SRR HE 5,754 - - 525653 1,122,212 377,766 608,210 120,702 856,818 687,705
XHZ X|&(CapEx) 98,359 68,748 33,973 12,021 560 10,360 605 605 605 605
FHAAAZT S E(FCFF) (122,885)  (90,111)  (59,399) 157,858 1,194,215 2,508,891 3,153,105 3,745,549 4,080,677 4,825,567|39,711,007
gtol7|zt WACC: 13.27% 0.25 1.25 225 3.25 4.25 5.25 6.25 7.25 8.25 9.25
&0l g: 1.00% 0.969 0.856 0.755 0.667 0.589 0.520 0.459 0.405 0.358 0.316 0.316
FCFF| #ixfi7}k%] (119,115)  (77,112) (44,874) 105,282 703,140 1,304,108 1,446,915 1,517,374 1,459,426 1,523,600(12,538,154
SRS 7,818,745
Terminal Value2| SxH7}X| 12,538,154
FATRI 20,356,899
7.6. 42fH| =¥

oy
=]
JN
I
I

AbZHH] - CapEx Bt ®

(2t9): USD) 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
QURFFHZERFA 110,647 110,647 110,647 110,647 110,647 110,647 - - - -
X2t 6,448 6,448 6,448 6,448 - - - - - -
HIE 35,310 35,310 - - - - - - - -
7|EtRERFA 221,473 221473 221,473 - - - - - - -
gt Al 373,877 373,877 338,568 117,095 110,647 110,647 - - - -
* IRt AZHH|E 12l THO{L 8014 ArE, SIxl EHEIIH 7|F capex BHAH Z7HMZHH| £
FEX4 CapEx
(2tel: USD) 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
QRF7HZERFA 22,084 22,084 22,084 22,084 22,084 22,084 53,144 53,144 53,144 53,144
X2t 10,181 10,181 10,181 10,181 10,181 10,181 10,181 10,181 10,181 10,181
HIZE 149,690 28,100 28,100 28,100 28,100 28,100 28,100 28,100 28,100 28,100
7|EFRE R 263,191 263,191 263,191 263,191 263,191 263,191 263,191 263,191 263,191 263,191
8t Al 445146 323,556 323,556 323,556 323,556 323,556 354,616 354,616 354,616 354,616
* SAH= Lonza S CMO A|ME E3510] A ZIRZE, 9t 2 M Al %A 8 oflH. XHA| AYAH MH| SHEE A& X - AFHETA

** CapExgE £ 2 470 avg. (8X| CapEx)

** HIE2 TH25

o AXPHZIARLE CapExE S F A Gelol 2 &S NRIX 22 A= o4,

Hroj=op

oL

lu| - CapEx Hid S

LIMX|= 471 ave.

RS

|:|o1

FO= 204 F5 A flat. LB PR E|= 31HEE = 19,20 ave

oy

)
n o:

N

I

0!

ok

(Ek2]: USD) 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
UARPIHZERFLE 112,855 115,064 117,272 119,481 121,689 123,897 18,565 23,879 29,194 34,508
A2t 8,484 10,521 12,557 14,593 10,181 12,218 14,254 16,290 18,326 20,363
HIE 65,248 70,867 41,178 46,798 52,418 58,038 63,657 69,277 74,897 80,517
7|EtRE AL 274,111 326,749 379,387 210,553 263,191 315,829 368,467 421,105 473,743 526,382

&l 460,698 523,201 550,394 391,424 447,479 509,981 464,943 530,552 596,160 661,769
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FHXIAHAZHH] - CapEx ¥HE H

(248]: USD) 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E

AZEYOf 41,297 41,297 41,297 - - - - - - -

HELH - - - 6,805,469 13,610,939 13,610,939 13,610,939 13,610,939 13,610,939 13,610,939
& A 41,297 41,297 41,297 6,805,469 13,610,939 13,610,939 13,610,939 13,610,939 13,610,939 13,610,939

*7“%}1:”% §7_4| -EH]H A|§|||o_| 28"3-‘?—'51 gj—l}

2&ix4 capEx

(£t2): USD) 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E

A2EZEQ N 42,497 42,497 42,497 42,497 42,497 42,497 42,497 42,497 42,497 42,497

LEL] 68,218,164 47,752,715 23,398,830 8,025,799 - - - - - -
g A 68,260,661 47,795,212 23,441,327 8,068,296 42,497 42,497 42,497 42,497 42,497 42,497

*AZELO = £[2 470E FS ave.

**7ieH|= TG-Cof| sl ol O] 27'A7tX| CapEx Q14

**0|%F = 34 O|™ K| B

FExtAAZHH| - CapEx WH £

(St9]: USD) 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E

AZES0] 50,740 50,740 50,740 50,740 50,740 50,740 50,740 50,740 50,740 50,740

UEL] - - - 14,175,245 28,350,489 28,350,489 28,350,489 28,350,489 28,350,489 28,350,489
g A 50,740 50,740 50,740 14,225,985 28,401,230 28,401,230 28,401,230 28,401,230 28,401,230 28,401,230

7.7. 28/7|Et&Y] &9

(£t USD) 2021 2022 2023 2024 1H25 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
7|Et= 301,503 4,845,851 1,250,674  677,388| 1,173,238| 1,247,346 342,314 342,314 342,314 342,314 342,314 342,314 342,314 342314 342,314
25240 2,343 - - - B - - - - - - - - - -
SRR 0| 199 - 59 748 - 252 252 252 252 252 252 252 252 252 252
o|gkxte| 1,682 212,030 193,674 113,097 1,035153| 1,035153 130,121 130,121 130,121 130,121 130,121 130,121 130,121 130,121 130,121
Q|5tatatole) 56,228 1,014,416 14,336 563,100| 137,973| 211,221 211,221 211,221 211,221 211221 211,221 211,221 211,221 211,221 211,221
7|Etg el - 3618407 924,100 - - - - - - - - - - - -
Folo 241,051 998 118,505 443 112 721 721 721 721 721 721 721 721 721 721
7[Er2A 224,276 59,934 26,535 83,245| 2,682,627| 2,685,582 45,332 45,332 45,332 45,332 45,332 45,332 45,332 45,332 45,332
RYRMR 2N 1,019 - 1,020 - 859 859 510 510 510 510 510 510 510 510 510
SR 7| AN 12,169 - 1,664 - - - - - - - - - - - -
AR 13,441 2,440 11,272 80,038| 944,252 944,252 26,798 26,798 26,798 26,798 26,798 26,798 26,798 26,798 26,798
o|stgtitaal - 53,784 - -| 1,726,628| 1,726,628 13,446 13,446 13,446 13,446 13,446 13,446 13,446 13,446 13,446
7|Ete|Ch &4 2HH] 172,699 3,584 5,274 244 79 3,034 3,034 3,034 3,034 3,034 3,034 3,034 3,034 3,034 3,034
ey 24,948 126 7,305 2,963 10,809 10,809 1,545 1,545 1,545 1,545 1,545 1,545 1,545 1,545 1,545

‘

3829 23

(2t2]: USD) 2021 2022 2023 2024 1H25 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
2839 113,324 518,975 1,701,281 762,600 412,418] 416,417 593,070 593,070 593,070 593,070 593,070 593,070 593,070 593,070 593,070
o|xt42! 105,055 510,299 1,692,051  752,622| 407,379 407,379 584,032 584,032 584,032 584032 584,032 584032 584032 584,032 584,032
O| X} B} 7kx| 801 Rt T 8,269 8,676 9,230 9,978 5,039 9,038 9,038 9,038 9,038 9,038 9,038 9,038 9,038 9,038 9,038
2887t 407,502 287,304 218,953 10,078,962| 35,487,616] 35,632,833 17,680,901 170,432 170,432 170,432 170,432 170,432 170,432 170,432 170,432
olxH|& 92,951 - - - - - - - - - - - - - -
O|X}H|g-2| AL 314641 287,304 218953  65873| 29188 174405 170432 170432 170432 170432 170432 170432 170432 170432 170,432
YA EYTIEA - - - 10,013,089| 35,020,939 35,020,939 17,510,470
e R - - - | 437,489 437,489 - - - - - - - - -
O|XI XM R F0|AHE 3
(5t2]: USD) 2020 2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
HECRERT 51,834,498 32,908,719 45973928 21,275420 546,173 19,611,924 19,611,924 19,611,924 19,611,924 19,611,924 19,611,924 19,611,924 19,611,924 19,611,924 19,611,924
HROIRERHA 51,834,498 42,371,609 39,441,324 33,624,674 10,910,797| 10,079,049 19,611,924 19,611,924 19,611,924 19,611,924 19,611,924 19,611,924 19,611,924 19,611,924 19,611,924
O[xf42] 734927 105055 510,299 1,692,051  752,622| 407,379 584,032 584,032 584,032 584,032 584,032 584,032 584032 584,032 584,032
REOITE(%) 1.4% 0.2% 1.3% 5.0% 6.9% 4.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

o|xt|g-2|ARH £

(Ct9l: USD) 2020 2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E

[ ARH 631,416 552,440 631,375 703,923 729,517

HIRS2| AL 6,109,529 5,548,575 4,950,189 4,318,208 3,587,569

EEES ] 6,740,945 6,101,015 5,581,564 5,022,131 4,317,086 4,124,788 4,124,788 4,124,788 4,124,788 4,124,788 4,124,788 4,124,788 4,124,788 4,124,788 4,124,788

izt g 2l ARH 6,740,945 6,420,980 5,841,290 5,301,848 4,669,609 4,220,937 4,124,788 4,124,788 4,124,788 4,124,788 4,124,788 4,124,788 4,124,788 4,124,788 4,124,788

O|XHH|&-2| A KA 357,292 314,641 287,304 218,953 65,873 174,405 170,432 170,432 170,432 170,432 170,432 170,432 170,432 170,432 170,432
REO/AF2(%) 5.3% 4.9% 4.9% 4.1% 1.4% 4.1% 4.1% 4.1% 4.1% 4.1% 4.1% 4.1% 4.1% 4.1% 4.1%
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7.8. NOA/IBD

(Chel: uiat ) 2024 1H25 (EHe|: wiat 2l) 2024 1H25
HIUHIT XA 803 13,607 fRSZAER 1,072 1,080
CIZ8YE - 12,995 kN 10,894 39,529
7 QMR 1 0 H| Q52| A S 5274 4515
23H8 20 KAk 15 - IBD 17,240 45,124
NOA 819 26,602

(EHI: wak 2l) 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
QI24H| 5,075 5,824 6,485 7,813 9,412 11,339 13,660 16,457 19,826 23,885
ATZ H|Q| o1 (W) 34 38 41 48 56 66 77 90 105 123
gk gz 20 149 154 158 163 168 173 178 184 189 195
7.9. BS/CF
[
(Sh9| - wat 21) 2022 2023 2024 (CH9l : wHak 2l) 2022 2023 2024
KAk 109,890 134,910 222,288 EEEEEENEEEEE (26,776) (24,109) (20,452)
[EXtA 63,070 32,031 7,415 E7]20|2(24) (11,136) (17,224) (33,799)
HSUHSHRI 41,563 27,433 803 3o 50| ol HI8Se| Hit 3,859 2,074 14,583
ch128NME 16,700 - - 3o g50| ol £ASe| X2 (6,656)  (3,446)  (1,809)
IH S AL 7 |EFR 448 1,287 264 LA HE (11,894)  (7,672) (646)
KSR DxHE 17 64 93 O| Rt 368 2,411 1,124
7| QUMK A 2 1 1 BIQIM R (EH) (1,318) (252) 96
7|EFR SR 4,340 3,246 6,255 ExtEtEoR ol HEsE (40,057) (29,039) (77,245)
HIR SXHA 46,820 102,880 214,873 QRS K2 - 1 2
REXL 2,297 1,882 2,094 C|Z8AES LA 1,450 43,804 -
AHE X 5,860 5,179 4,876 Ch1284E S (17,007)  (26,608) -
SPEHXA 31,225 87,665 200,263 |l FE (69) (261) (129)
7|EH|REXFA 7,387 8,128 7,624 FEt] FE (24,275) (45,937) (77,123)
=EH iR 51 26 15 =2E3o| 57t (156) (40) (35)
23 18,401 19,947 76,384 23539 A - 1 41
s 11,604 14,303 71,111 HFEsoR olst MFSE 66,909 38,102 69,468
TH LA R Y7 |EFRH S 8,907 11,178 26,871 FAlo| 3l 37,007 39,244 46,937
RE 2AR 800 908 1,072 Hgtatzie] 7t - - 23,822
KSYTEAHA - - 10,894 QAT EALRN 2| &t - - (20)
RETYHERH - - 29,812 e 30,646 - -
7|Et REE 1,866 2,172 2,438 FAMEHAUMALZ QIS HB Y 359 24 -
SRR 31 46 23 2|ABzo| Ast (1,03)  (1,185)  (1,271)
HR S5} 6,797 5,644 5,274 7| =S U MR 38,813 41,563 27,433
|0 LR LT EFH R 501 76 - olstsiZ MRAte| stgWEE T (4) 7 (46)
HIRE 2|AR 6,273 5,568 5,274 HIYHI Y| BIHL L) 73 (15,039) (28,274)
7|Et HIRS £ 23 - - 7SS Z U IYR 41,563 27,433 803
A2 91,489 114,963 145,904
2z 3 3 4
xH2Yoiz 424,164 470,458 587,429
7|EtE ROl oK (277) (248) 3
0| (HED) (332,401) (355,250) (441,532)
SrARHE S A 109,890 134,910 222,288
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