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HEHI0120mA | DHE O|O1E ZiQI7?

20210 2f-JHIO0|0T|AS] HRO[2 327 7IE sHeliE 12HS EdolH B =0 X2
Z TUEICE O[3 S0\ 52 LAIKIQ! 0| Of XIEXEQ! RADEALY| CHet Satof| CHet &2
HOZ HO|H, 0|20 MZ2 HIO|AIZE AT 7iA|SIet C0] MO[ZEL0l 2HHE Solf &S 2H
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ERtAEZFFO| HIO|RAZ2Q 2ESTES| IfEH0| MAS7| CiH| S7oIRACt. 2ERTES 4=27]
OHEH(5,6002H H2f)at =4 DiEH(12f 1002t F2f)2 T S7ItHH| 22t 48%, 29% &I 0
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120 350
100 300
20 - 250
60 $54m m 200 $136m
20 $38m $37m 1(5)8 $96m $78m$101m
¢ 1 B ¢ 1 =
0 0
Benepali Renflexis Ontruzant Benepali Renflexis Ontruzant
m 3020 IHE= 3021 IHE=NH m 3020 = 3021 &5 &Y
ZX: Biogen, Organon, RFS Team 4 EX: Biogen, Organon, RFS Team 4

Lt A [HIBRAISE / 2HHISRRS
2 HI0|QUIA = HHIAIFES HIO|R A|Z2{Q! 2HIEXIS 2021 =L SAIUCL 71Z2] HBIAIFE
B 22X QIofZFQ! OHIARI2 ot 247t LHOIA 1,200 32| H#2o| IHEHS S2f= 2AFF0IYU
Ct. 71Z2| == IHEZ0]| HlshAl= 20| Aate AIZ0I2t 271Xl = S/ 7|tisk! &
K2, OIA0| HIO|2A |22} /HE S SE H=0] 1200248 29| AR TIYCZ 215t Of
A &S0| HIELCL.

2HL{H|ZFE2| HIO|R A|Z2{Ql HO|RH|X2| FDAS| AT &{7t= Qs 5 2 22| IHE &5 LSt /|

CHEICE 22IXE IofZR! Mol RHEIAE ST 2UAFS Soll 4Z27IF2| 228 MES /A
o

2 SMEAC| S5} SREH= A0l B2 HIOIQUIXO| TIHS AIRIE XS HRLCL Of=, 2
A HOIQ AIZRZE ST FXEZ AV FIsks 20| 25 HEmy Hio|oA2] St 2 2
[e]

=
PRIE Hote A2 2T W sitv| 2 =9| s 80| M=,

[KI214] HIHIA[Z=D 2L AR 722 [XI=15] 2tLHI=E S22 AE 2
|ﬁ —— LucENTS
e st ==z S .
ey, Seang :ﬁb > : o]
3 R P -
I~~<-~ .. e SEE u

= 1,2008 #=2 0= == 4ZH S

EX: B=2r, RFS Team 4 EX: R, RFS Team 4

RFS Team 4



| 2FgHI0|22X|A(207940) |

ESTIMATE

10059 23

P

SEE/ERIE 3 ANt SS71M0| MO[SHH Z2 2121 WoME Hix|oict CHE WS

MARSEZ [0 1 HHQl 7tAS SISk |= OfZ{RUCh SHXIT 22 7|12 &3 PMSHe ALt Y

At CMO8 S ESF0| M2 IAte 7t MY 29l2t= s80| M2t Full-Capag 2

5t S0 ASP A50| SOIEICH 20l AHoF AL A= 20218 £014 Lton,

SIIf £FXNE TSICHH 2024EMK| I ASPE HIHZ CIXH &&& AOZ 040

0|SHTS A5t 7tHg FYotULt

2021 HILSA| LHH

B Aot 7i Aoy ot 241 5 3

2021-04-26 TG Therapeutics, Inc 24,132,957,900 54,101,568.900
2021-06-13 Astrazeneca 366,327,228280 439308220280
2021-06-07 Giead Sciences, Inc. 184,460,143 400 300,586,757,400
2021-09-28 HIZH 234,198,855,000 444,356, 155,000
27 HIZH 40463941136 51923461136
2021-11-17 EiiLily and Company 170489.992,820 321,107,602.820
2021-11-22 GloSmithKine Trading Servioss Limited 439370993908 254,617,193908
2021-11-22 GloSmithKine Trading Servioss Limited 318678099075 508741539075
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AXZFEOH /AKX = Al IX = x
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AMMHIO|Q RXIADEMH Of

EX: CIE, RFS Team 4

& 200,341,567 297,834,324
15& 47,300,000 61,200,000
Hyx/ 11 18
ASP 4,300,000 3,400,000

DA 147,900,000 155,400,000
x| 35 35
ASP 4,225,714 4,440,000
35& 12,900,000 91,100,000
x| 7 9
ASP 1,842,857 10,122,222

258,361,585 346,055,786 233,208,272 375,644,052 428,769,541 462,370,588 442,410,294 438,215,441 440,312,868 439,264,154
69,600,000 56,300,000 46,400,000 68,100,000 71,200,000 69,650,000 70,425,000 70,037,500 70,231,250 70,134,375
14 14 18 18 18 18 18 18 18 18
4,964,286 4,021,429 2,577,778 3,783,333 3,955,556 3,869,444 3,912,500 3,890,972 3,901,736 3,896,354
14,700,000 150,400,000 136,200,000 168,000,000 158,900,000 165,920,588 162,410,294 164,165,441 163,287,868 163,726,654
35 33 35 34 35 35 35 35 35 35
420,000 4,557,576 3,891,429 4,941,176 4,540,000 4,740,588 4,640,294 4,690,441 4,665,368 4,677,904
58,100,000 168,600,000 78,200,000 176,200,000 220,700,000 226,800,000 209,575,000 204,012,500 206,793,750 205,403,125
18 28 32 35 35 40 35 35 35 35
3,227,778 6,021,429 2,443,750 5,034,286 6,305,714 5,670,000 5,987,857 5,828,929 5,908,393 5,868,661
7[EfIHE
J[EfiEHCZ HAEl= CDOAIYES ZL Ot AtHO| SAeh 20| HEEX|2, =3 &
AR2I2F OfSFA RHEH 125t IHE KA O|SEZS ArEol0] HHESAH0| 7Hitoto]
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VALUATION

DCF Valuation

DCF Valuation2 0|25t ZSHEFIIE MHGICE. 2024EH7X| 4744 u|ar|0|oq=_g§§

(FCFRE F¥sto 71I*._6r9"1|1t PER= 142Hf PBRZ2 129! A& HEIZS 0|18% &R
HEIAL. T2t SAH Xy °"E9_t CAPAEXE
7

1
olol8E MEsh|0l= F2i7t Ut T

Soff &=oi 0= 3.1% IXE FEots WS Sdll SAL| 7HXIE 7tSHEIAL SHL.

DCF Valuation

ATNNE 5.5%
WACC 6.0%

(A) =7 17H21~24F)S2t2] HTW7 K] -867,011,618 (M)
(B) YIS E2| MK 64,140,103,886  (%1%)
7|A7kXIEV, A+B) 63,273,092,269 (X%
Qr== - 66,343,833 (MY
Equity value 63,339,436,102 (X&)
QAN 0
HEFOPIX| 63,339,436,102 (X%
HEFUMTAS 66,1656) (1,000F)

24 71A(Target Price)(®) 960,000 (%)

Sr 7H4(2021.03.31)(H) 884,000 (&)
Upside/Downside 10(%)
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