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I I Ot Ra tEd Trading Data Risk & Total Return (annualized over three years)

— Free float (%) 65.8

SRt (Y) N/A Heftha (3m, Aot 79 Return

Dividend yield* (%) N/A 21201 X2 (%) 53 z

Total return (%) N/A FQFFXEE (%) Ef|2PHo[RIA 2] 8 Q1 33.8

xi7t (10/26, ©) 59,800

Consensus target price (&) N/A Stock Price Performance

AHE (Z2) 12 FHEEE (%) M 3M 6M  12M

% Dividend Yielde 12712 Forward Hoi+odE -6.7 -93 -272 -381
YO gt S -4.4 -60 -258 -524

Earnings Forecast & Valuation Stock Price & Relative Performance

2| 2018A 2019A 2020A ANEHE| FHESE (2)

oH5 (Wote) 0 0 0 (%) 7t () (@)

B0l (M) -10 -13 -28 20 136,000

X|BfFF 019 (Hof#) -38 -14 -25 0

EPS (%) -2,831 -815 -1,249 104,000

BUE (%) Hx| x| =X 20

P/E (x) N/A N/A N/A 40 72,000

EV/EBITDA N/A N/A N/A

/ ® / / / -60 40000

P/B () N/A 5.7 430 2010 211 214 217 2110

ROE (%) 1316.3 -32.5 -37.7

Ui +2AE (%) N/A N/A N/A A& HEME KBEH
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« Cell-cycle arrest
« Apoptosis
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Cancer associated fibroblasts
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7| ERCH+ LAG3 Xsi{H| 7| ERC} + HEAME
7| EZCH+iib|of SUE+AEHD}
A PD-L1 £¥&0| =2 2t} | 8%
H-S-E (ORR) 21.9% 7.1% 6.3% 11.1% 16.0% 18.2%
MZ=712F (mOS) 7.5m 12m (52%) 8.3m 12.7m 15.8m Not reached
EXIMEEI12E (MPFS) 2.3m 2m (8F) 2.1m 2.2m 1.3m 1.2m
At&: 2021 ASCO, KBZH
E 43 H|AMZHQY X=X Y A} Hl
QEX| + HEME AEX| 7| ER EMES|
A e 23 1/2% 2/3% 3%
PD-L1 > 1% 33% (10/30) 18.0%
PD-L1< 25% 12.5% (2/16) 5.1%
PD-L1 > 25% 57.1% (8/14) 19.8%
PD-L1 < 50% 22.2% (4/18) 9.8% 12.6%
PD-L1 > 50% 50% (6/12) 30.2% 30.6%
PrIEEI 12 4.7374€ 1770 4.07H%
X}&: 2020 SITC, HIEHE KBS H
H 44. TGF-B XshiA| 7[=01™ At
Ql/ola e A oRls/2 &% A Deal 72 (A=) X35 AT ]l Ay
Gilead Scholar Rock US$1.53bn (US$80mN) HR35, NASH U 34 ZZME iy 2018.12.19
TIEg B M =t Y2y
GSK EMD Serono €3.7bn (€300mn) Tsior o114t TGF-g x PD-L1 2019.02.05
MSD Tilos Therapeutics US$773mn A MRS AU anti-LAP & 2019.06.10
. e A1y
BMS Forbius HIZH o= oy TGF-B 1&3 2020.09.21
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ETRUA AN THPYENE
[CLIE2)] 2018A 2019A 2020A (Hedg) 2018A 2019A 2020A
(H8717) (IFRS-1) (IFRS-1) (IFRS-1) (x87|x) (IFRS-1) (IFRS-1) (IFRS-1)
Ot =t 0 0 0 XHAESA| 31,821 80,700 58,496
&Lt 0 0 0 /AR 30,289 76,027 49,024
&0 0 0 0 og U SRR 301 173 2,692
THOfH| 2k Era]H| 10,162 13,238 27,800 CH IS gtk 29,559 72,185 42,611
FYold -10,162 -13,238 -27,800 ot 0 0 0
EBITDA -9,972 -12,411 -26,363 X DXpA 0 0 0
YAz -27416 -277 2,448 T|EtR &It 429 3,669 3,721
O|xp4< 123 27 509 HR-E Xt 1,532 4673 9,473
O|XtH|& 432 247 31 EXRpe 99 0 5,230
X|jgHao -260 -100 1,756 QAL 737 3,773 3,317
J[Efg L&Y -26,847 43 214 SRR 626 604 565
MIEo| -37,578 -13,516 -25,352 7|EfE| R &R 69 295 361
oINS 0 0 0 SEA| 27,238 2,005 2,753
Frlzoly -37,578 -13516 -25,352 REEH 2,642 1,428 2,464
X|H 01 -37,578 -13,516 -25,352 O} 0 0 0
2H&0|Y -37,578 -13,516 -25,352 1288 350 347 440
7 |BtR S A 2,292 1,081 2,024
B8 L UG HE HIRS52A 24,596 577 290
(%) 2018A 2019A 2020A Y13 EE 1,597 452 159
&N HYE N/A N/A N/A 7|BHEI -5 A 22,999 125 130
FYolY YEE x| x| x| XHEEA| 4,583 78,695 55,743
EBITDA ¥%E x| x| x| =23 3,889 5,049 10,171
X[Ei7|geold Y E x| x| x| HEYoiZ 52,860 139,328 136,739
01E50|948 N/A N/A N/A 7 ERtEY S 0 0 0
FYollE N/A N/A N/A I[EfZE AN 2 3 -131
EBITDA O|2E N/A N/A N/A o|JYotZ -52,169 -65,684 -91,036
MHEo|AE N/A N/A N/A X|eix|E A 4,583 78,695 55,743
XU |0l E N/A N/A N/A HX[BiX| 2 0 0 0
JZSEE FOEXXE
(do1g) 2018A 2019A 2020A (X, %, &) 2018A 2019A 2020A
IUYS dazs -8,124 -15,204 -23,382 Multiples
gr1zoly -37,578 -13516 -25,352 P/E N/A N/A N/A
SRR 2| 190 827 1,437 P/B N/A 5.7 430
J|EtH|SIZ A0l XX 27,779 1,523 -67 P/S N/A N/A N/A
HNEEY 1,460 -4.408 175 EV/EBITDA N/A N/A N/A
OiEEL A (B7h 0 0 -44 EV/EBIT N/A N/A N/A
THoxpEA (B71) 0 0 0 LRt = N/A N/A N/A
OHUHR S} (2f4) 1,699 -1,106 -379 EPS -2.831 -815 -1,249
J|ErR 2B Y -239 -3,302 598 BVPS 295 3,897 2,740
BB EE 26 370 425 SPS (FYOiE) 0 0 0
EXfgE vgs S -30,312 -45,920 26,129 DPS (Fgtig3) 0 0 0
QEXLEXZLA (37 -728 -2,581 -718 B (%) 0.0 0.0 0.0
SATREXIRYA (B71) 154 -96 -93 $OMX|E
EXRpA (571 -357 0 -2,000 ROE 1,316.3 -32.5 -37.7
J|EERIHZS S -29,380 -43243 28,940 ROA -226.7 -24.0 -36.4
WRes Fs S 38,717 60,997 -60 ROIC 113.6 163.3 -420.3
SR 5L 0 =271 -386 OPY 8 X| &
xp=o| U 41,287 61,618 326 Sl g 594.4 26 49
LS ERcE R = 0 0 0 E=ARIElE = Eau=] =olg =g
JERIZSE -2,570 -350 0 R8I 115 53.2 19.9
JER3EE 0 0 -168 OIXH2 ik E (bH) -23.5 -53.6 -889.0
&30 Bt (2A) 282 -128 2,519 S
7|LHSZ 301 173 2,692 B HE 0.0 0.0 0.0
Yol EE (FCF) -8,852 -17,786 -24,100 iSRS E 0.0 0.0 0.0
*tigs= 32,066 43,647 -26,856 iU R LTS 0.0 0.0 0.0
=03 (=X2) 27,913 71,559 44,703 DXL HE 0.0 0.0 0.0
2 HEME KBEH
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