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Growth Hormones Autoimmune Adalimumab
2% 20% Etanercept
Infliximab
Historically 8% of < gg:;:ogs (I:?(l;rcs
biologics exposed to 2%
biosimilars
Oncologics Rituximab
Erythropoietins 20% Trastuzumab
4%
Antidiabetics 9% Insulin glargine
XI2: Quinties MS, S5 2|MX|

TH 4, R IS 71E 10t 2ok 3 HIO|22/0KE(2010~2016)

=9 2010 2011 2012 2013 2014 2015 2016
1 Lipitor Humira Humira Humira Humira Humira Humira
2 Seretide Seretide Seretide Enbrel Enbrel Harvoni Harvoni
3 Humira Lipitor Enbrel Seretide Seretide Sovaldi Xarelto
4 Enbrel Enbrel Herceptin Herceptin Remicade Enbrel Enbrel
5 Herceptin Herceptin Lovenox  Remicade Herceptin Herceptin Herceptin
6 Avastin Lovenox Mabthera Avastin Lovenox  Remicade Sovaldi
7 Lovenox  Remicade  Remicade Mabthera Mabthera Seretide Mabthera
8 Zyprexa Mabthera Avastin Lovenox Avastin Mabthera Avastin
9 Mabthera Avastin Spiriva Lucentis Lucentis Avastin Remicade
10 Remicade Spiriva Lyrica Lyrica Sovaldi Lovenox Viekirax

XIZ: Bosimiar Medicines, S8 2IMX|

EH 5, 2020E7IK] FE0M 190 72 29| HIO|220EE S5itw off

3 FREY
e

Humira(adalimumab)
Enbrel(etanercept) 1
Remicade(infiximab) |
Herceptin(trastuzumab) 1
Avastin(bevacizumab) 1
Immunoglobulin base |
Mabthera(mabthera) |
Enoxaparin sodium 1
Lucentis(ranibizumab) 1
Interferon Beta—1A |
Lantus(insulin glargine) 1

Eylea(aflibercept)
KI2: MS Health, S5 2|MX|
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Epoetin +66%
G—CSF (filgrastim) +122%
4EEF2E (somatropin) +41%
BTNF (infliximab & etanercept) +19%
4328 (follitropin alfa) +16%
Insulin +19%
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(7H) mBiosimilars
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Orphan
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m Generics, hybrid, informed—consent applications, etc.
Paediatric use marketing authorisations
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EUROPEAN MEDICINES AGENCY

SCIENCE MEDICINES HEALTH

5 October 2017
EMA/661972/2017
Information Management Division

Applications for new human medicines under evaluation
by the Committee for Medicinal Products for Human Use
October 2017

X2 EMA S5 2l

T3 10. CHMPOIM ZEZSQ! HIO|RAI2{2017-10-058HKH)

429 yl
adalimumab

bevacizumab

infliximab

insulin glargine

pedfilgrastim
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trastuzumab
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Imraldi

Insulin lispro Sanofi
Rituzena(previously Tuxella)
Ritemvia

Blitzima

Erelzi

Riximyo

Rixathon
Amgevita
Solymbic

Truxima

Movymia

Terrosa

Lusduna
Thorinane

Inhixa

Flixabi

Benepali

Accofil
Abasaglar(previously Abasria)
Bemfola

Grastofil

Ovaleap
Remsima
Inflectra

Nivestim
Filgrastim Hexal
Zarzio
Ratiograstim
Tevagrastim
Retacrit

Silapo

Epoetin Alfa Hexal
Abseamed
Binocrit

Omnitrope
A= EMA S5 2lMx]

e
adalimumab
insulin lispro
rituximab
rituximab
rituximab
etanercept
rituximab
rituximab
adalimumab
adalimumab
rituximab
teriparatide
teriparatide
insulin glargine
enoxaparin sodium
enoxaparin sodium
infliximab
etanercept
filgrastim
insulin glargine
follitropin alfa
filgrastim
follitropin alfa
infliximab
infliximab
filgrastim
filgrastim
filgrastim
filgrastim
filgrastim
epoetin zeta
epoetin zeta
epoetin alfa
epoetin alfa
epoetin alfa

somatropin

H=
=So

JIA, PsA, RA, UC, CD, HS, PsO, AS, UV

DM

CLL, NHL, MPA, GPA
NHL, MPA, GPA

CLL, NHL

JIA, PsA, RA, PsO, AS
RA, NHL, MPA, GPA

RA, CLL, NHL, MPA, GPA

JIA, PsA, RA, UC, CD, HS, PsO, AS, UV
JIA, PsA, RA, UC, CD, HS, PsO, AS, UV

RA, CLL, NHL, MPA, GPA
OopP

OopP

DM

VTE

VTE

PsA, RA, UC, CD, PsO, AS
PsA, RA, PsO

N

DM

AO

N

AO

PsA, RA, UC, CD, PsO, AS
PsA, RA, UC, CD, PsO, AS
Cancer, HSCT, N

Cancer, HSCT, N

Cancer, HSCT, N

Cancer, HSCT, N

Cancer, HSCT, N

ABT, Cancer, CKF

ABT, Cancer, CKF
Anemia, Cancer, CKF
Anemia, Cancer, CKF
Anemia, CKF

DW, PWN, TS

DM gins / OP 2CHSE / DW AAE / PWS Zalicialz] S22 /TS ElfESa / CLL Bk
RA ROIEIAZIER / AS Z2Kd Z5E / PeA 2t 2HEQ /PO TR 24 / CD 22 / UC I THEE / JA FAE S8y 28 / Ped. CD 401 328 / Ped, UC £
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Samsung Bioepis UK Limited (SBUK)
Sanofi—aventis groupe

Celltrion Healthcare Hungary Kit.
Celltrion Healthcare Hungary Kift.
Celltrion Healthcare Hungary Kift.
Sandoz GmbH

Sandoz GmbH

Sandoz GmbH

Amgen Europe B.V.

Amgen Europe B.V.

Celltrion Healthcare Hungary Kft.
STADA Arzneimittel AG

Gedeon Richter Plc.

Merck Sharp & Dohme Limited
Pharmathen S.A.

Techdow Europe AB

Samsung Bioepis UK Limited
Samsung Bioepis UK Limited
Accord Healthcare Ltd

Eli Lilly Regional Operations GmbH
Gedeon Richter Plc.

Apotex Europe BV

Teva Pharma B.V.

Celltrion Healthcare Hungary Kft.
Hospira UK Limited

Hospira UK Ltd

Hexal AG

Sandoz GmbH

Ratiopharm GmbH

Teva GmbH

Hospira UK Limited

Stada Arzneimittel AG

Hexal AG

Medice Arzneimittel Pitter
Sandoz GmbH

Sandoz GmbH

SOIURt

2017-08-24
2017-07-19
2017-07-13
2017-07-13
2017-07-13
2017-06-23
2017-06-15
2017-06-15
2017-03-22
2017-03-22
2017-02-17
2017-01-11
2017-01-04
2017-01-04
2016—-09-15
2016—09-15
2016—05-26
2016—01-14
2014-09-18
2014-09-09
2014-03-27
2013-10-18
2013-09-27
2013-09-10
2013-09-10
2010-06-08
2009—-02-06
2009—-02-06
2008—09-15
2008—09-15
2007-12-18
2007-12-18
2007-08-28
2007—-08-28
2007—-08-28
2006—04-12

/NHL HISXR RIS / GPA HIAISO0IES / MPA DIMCie /
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Authorities supporting physician—led switching
B Authorities advising against physician—led switching

B No public position available

X2 Medcines for Europe, S5 2|MX|
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Interchangeability of Biosimilars: A European Perspective

Pelka Kurki' - Leon van Aerts” - Elena Wolll-Holz* - Thijs Giezen® -
Venke Skibeli™ - Marting Weise"©

ECCO Position Statement

ECCO Position Statement on the Use of
Biosimilars for Inflammatory Bowel
Disease—An Update

Silvio Danese,** Gionata Fiorino,*Tim Raine,? Marc Ferrante,”
Karen Kemp,' Jaroslaw Kierkus,? Peter L. Lakatos,”

Gerassimos Mantzaris,' Janneke van der Woude,' Julian Panes*
Laurent Peyrin-Biroulet'

Consensus-based recommendations for the use of
biosimilars to treat rheumatological diseases

Jonathan Kay,' Monika M Schoels 2 Thomas Démer,® Paul Emery,* Tore K Kvien,”
Josef S Smolen,®® Ferdinand C Breedveld,” on behalf of the Task Force an the Use of
Biosimilars to Treat Rheumatological Diseases

B

What you need to know What | need to know about Biosimilars in the EU — The impact of biosimilar
about biosimil dicinal iosimil dicines — ion guide for competition in Europe
products Information for patients health professional: Quintil , 2017
European Commission, 2013 European Commission, 2016 EMA, 2017

X2 Medcines for Europe, S5 2|Mx|
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s Short acting GCSFs e LONQ acting GCSFs
Standard Changes in developments depicted as overall change in %
Units (K) between 2008-2014 (short acting) and 2010-2014 (Long acting)
1,200 1
Biosimilar
1.000 1 launch
800 1
600 1
400 1
200 +
0

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
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Europe : Infliximab biosimilar market share in treatment days Tender
system
(%) markets

- 100%
4= 94%
o= 90%

-~ 4P 9%

Infliximab biosimilar uptake share (treatment days)

== Denmark === Poland Norway
Italy — K Spain
Germany = France s Finland

>
U

: Medicines for Europe, S5 2|AX|
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(%) Biosimilar penetration of accessible markets (12/2016)
100 o) K

% I
]
£
&
fat

80
70
X2 Medicines for Europe, S5 2|M%|

60
50
40
30
20
10

0

HGH

EPO
@ INFLIXIMAB
@ INSULIN
® G-CSF

—eo— -9

P S S S R S R S S

® -0—— -0
r—— — —0
*—=0

*—c—

[ )

-—T

Ireland

Italy
Netherlands
Spain

Eu

Belgium @mp——

Bulgaria
Czech Republic

Germany | @—e—

Austria
Finland
France
Greece
Hungary
Norway
Poland
Portugal
Slovakia
Slovenia
Sweden
United kingdom

T3 17. =71 Q2|XIE0HH] HO|RAIR2{0| WF JI2eRiE
(%)
80 1
60 A
40 A

20

@ =ZyA =Y JzlA Yokl olElop EE= Amel A =

XI2: Journal of Market Access & Health Policy, S2 2| Mx|



Analyst X2
02 369 3425 H|et/Hro|2 -
jaykoo@dongbuhappy.com 2017. 10. 24 # Dongbu Securities

TH 18, FQ FET7IQ| QHIE|S FEH HIw(ERIH X S71921)

JUTR ol zgA 59 mEIES kel olgElop  EmE B0l 29 g3
oA

oot X x e 7 N/A s x x v a
Xuratc S X 7 N/A s v X X . X
Hymje 2E a X a . N/A a X . f v
QMEIE = dHe v X v v X v X X v v
Hezy 3 X 7 7 7 7 s s x x v a
DA . 7 7 N/A v v 7 v 7 7
Ao Xy X X X X X X V(SR X X X
UFIYENY v v v N/A v v N/A v v v
kAt

CHA| =] X a e X X X V (®eRls) X a X
QMEls EEwE 7 s v a a ' v, ' v
UFIYENY v v v N/A v v N/A v v v
i)

SRR v v v v v v v v v v
UFIYENY v v v N/A v v N/A v v v

X2 Journal of Market Access & Health Polcy, S8 2|MX|



Analyst A2
02 369 3425
jaykoo@dongbuhappy.com

2[HO|E FZ9| 0|=2 2L,
PBM2| SHeho| &

PBMC| OlokE 7l2izExiol izt
2ol 72 2

H2t/Hto|2 "
2(!17( 12. I24 * Dongbu Securities

Of= @ CiC|x[2h 2HEO0| U= A

A s FollA e vpo] QA o] A9 ERIA7L =t Sk

3l 7hol=alel ¥int olu)g}t thAl A (interchangeability) #1742 e] g-go)

o XA Hlo] QA O] AS oA SkaL Ut FrEI vls AfolE vk

2 TS oL @Y FAVE AR obd B3AkeRE Zloltt. AN FEA o

2 Hlo] @AY AR A stal QIAE| BT} ARl Al Fop Al s o

= e gy glo]EE TNko s Aol PAE Hl=e EIAR] HojgiE
of oJgk gHjo|E {77} wlo] A e Egstel] AglEe] waL girt.

:Lx\rjz

EH 19, 02 HIOIRA[E =P 7} =Ct

2012 2013

Timeline showing countries following EU lead
in developing biosimilars(®<

a. European Commission. 2013. Consensus Information paper.
b. WHO. Guidelines on evaluation of SBPs.
c. Generics and Biosimilars Initiative. Biosimilars.
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LIST PRICE (WAC)

KEY PRICES IN THE PROCESS

After a drugmaker develops a brand-name product and wins market-
ing approval, there are two key prices that it needs to begin selling:

Generally known as
“ain’t what's paid” —
asyou'll see in the
chart below

WHOLESALE PRICE (AWP)
Called

Set by di kers, this
acquisition cost or WAC covers
research, production and profits

Those with insurance
pay an amount set

by their benefit plan.
Two common methods:

$25 CO-PAYMENT

INSURED
» A percentage of the cost of the drug.

» Flat-dollar co-payments, say
$10 to $50 per prescription.

$3°° <NET PAID OUT!
UNINSURED

Depending on the pharmacy, some might
pay less, while others pay more.

1—The price may be lowered by manufac-
turer or pharmacy discount programs.

THE PHARMACY

The contract between the
pharmacy and wholesaler
for brand-name drugs
generally sets a price
below the WAC.

Note: Different payment arrange-
ments are set for generics.

szso <«WAC
- 4%
$240 «gamanro.

+$229 <remsursement
+$25 «panentco-pav

$14 <«neTRecEVED BY

THE WHOLESALER
The contract between
the drugmaker and the
wholesaler discounts the
WAC price by 2% to 5%.
szso <WAC
-5%
AMP — $237.50 «pai 10 DRUGMAKER
+$240 <PRICE PAID BY PHARMACY
$2.50 «acceves
THE DRUGMAKER

$237.50 <rromwHOLESALER

-$62.50 < REBATETO INSURERS

$'|75 < NET RECEIVED BY DRUGMAKER

B

ASP

===}
ST

XI2: USA Today, 2|AR|

$250 +20%= $300

price or AWP. It's the WAC
multiplied by a set percentage.

INSURER OR
EMPLOYER

Employers/insurers sign
contracts with pharmacy
benefit managers that
include specific formulas
for how much they reim-
burse PBMs for the cost of
each prescription, gener-
ally an amount 15% to
22% below AWP. They
sometimes also get
rebates from drugmak-
ersthat are funneled
through the PBM.

_$50 qgnmmu

$182 “mmmmn
THE DRUG

PHARMACY BENEFIT
MANAGER (PBM)

A firm hired by insurers or
employers to manage
claims, set up networks of
pharmacies, create drug
formularies and negotiate
discounts and rebates with
drug makers.
PBMS are reimbursed by insurer/em-
‘ ployers amounts that are generally
‘% above what the PBMs have paid
pharmacies. They can also collect
rebates from manufacturers.

PBM payments to the
pharmacy are based ona
percentage of the AWP, which
is higher than the list price,
even though no one has
actually paid that amount.

$229 “Hbiency
$232 <rEmBURSEMENT

T R EMPLOYER
+ $12.50 <RmarErmom.

ST5I5 0 et ke

REBATE TO INSURER
AND BENEFIT MANAGER

$50+$12.50 = $62.50

The PBM has negotiated a
rebate on this particular drug.
Drugmakers sometimes offer
rebates in order to win favor-
able spots on an insurer’s or
PBM's formulary, so more
patients take their drugs.
Rebates range widely, but can be
25% or more of the drug’s WAC. In

this case, let's assume the PBM gets
back 25%,or $62.50.

THE REBATES
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,\Legislation on Biologics and Biosimilar Substitution, 2013-2017
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201316 ID 2017
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Rl 2016
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uT 2016
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2016 S
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See NCSL reports for details at www.ncsl.org
*= NY enacted bill on governor’ s desk of 6/30/17

LEGEND

Enacted law, 201317
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FDA approves first biosimilar for the treatment of

cancer

“We'll continue to work hard to ensure that biosimilar medications are brought to the market
quickly, through a process that makes certain that these new medicines meet the FDA's rigorous
gold standard for safety and effectiveness,"” said Gottlieb,

Xz FDA S5 2IMR|
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Zarzio filgrastim—sndz S

A= FDA S5 2N

# Dongbu Securities

dl A 99 m|=o] nlo] e AHe] ¢
CVS, Express Scripts
Hlo] @Al olokEo] Tl Ana

ol uol oA el 7t B

5o g o

Ao k),

215100 6001F] Hho] oA}

M AT wES B

J‘?Q RAAS TAEE S

A e Feld Ao,

by &0

Amgen/Allergan 2017-09-14
Boehringer Ingelheim ~ 2017-08-25
Samsung Bioepis 2017-04-24
Amgen 2016—09-23
Sandoz 2016-08-30
Celltrion/Pfizer 2015—04-05
Sandoz 2015-03-06



> ME2|2 (068270)
> ME2|28AH|0f (091990)



2017.10. 24

SEFHHE) 220,0008
SixhE7H10/23) 178,300
Up/Downside +23.4%
EXI|A(RXI) Buy
Stock Data

52% %[0t 192,100¢
52 Z|xi7} 88,100%
KOSPI 2,490pt
KOSDAQ 676pt
A7IEH 218,659
60 B-Z7{el 1,366,542
A=RIR|EE 26.5%
60B-2ATRIXIZEHES0|  +1.6%p
&) r— (g
100 usalR() 20

80

60

40

20

] o |
-20

16/10 17/2 17/5 17/8
FNsE M 3M 12M
L7 (%) 242 55.7 765
A7 %) 19.2 55.9 702

ME 2|2 oesor0

HIO|2 MI2ALZA] 71X[S Tl

3Q17 Ysst AHSE 002 2 3Q17 HIO|RORIE 22 = 2,271
(+55.0%Y0Y), SH0[2 1,119%2A(+565.1%Y0Y), FR0UE 493%2 Zafst A
Oz UGt 3Q17 YT SFRF U2 ESANt T 712 HASY|
ChH| 37.5% =2 1,855%432 7ISJICH.

A
A

=
b

Y BH 2 A siISE T AR W KOSPI OFIE0] ZolE Xt A
B2 M1 SER| 52IElE SH0| =XEA TRIS0IH, MRS 2L
R0 sielof A4S Al=lo2in SRiCh M1ISE2 2018 S40| A=sH
2019 SHMMO| JHARE OfS0IH MPSEE ZE6I & 1422]H =29
HMAES ERSH 20 V12 S0t diHZE HIO[QA[R AikEnt
Of|2} CMO 20|l [E MM FHHS 2oz TYELCY,

[y

Lok} HIOIRHIE] i 257 TRIS: TIRISY et Heblii= QIESAUX
SR EtAl CT-P272| Yelb o] ZRIF0IH 2018 34 TR0l & ez
SRCE AP ERAP L 7ISBh BADISC(TSRAD MIZ2 2018 30| 2= Aoz
oFziof QUCE Che MSE2 32 H A Y ROEAZES0|IH HY

FAZ FOl= WAOREC Hol™o| =2 JidE ez 7|chEt,

EHZF7t 220000822 et FXIRRA BUY |XI: 4Q17 S0t 7Y &2l
BADISC MY X CT-P277HLZ HIO|QAZE] ETOH|2} HIO|RH|EY/ Aot
N7 [Ho=Z HEUT QUCh MER[REA0] HEHCRZ FREMZRE A=
0HE 7=Vt SRl ESANR| 78 HRE 5712 80| GS sl
M EkM 7 1E DCF valuationOilM Zi2 SAl0fl HE=(0{ = PERS Targete=
5104 20183 EPSO]| Target PER 40HIE ZiE5t 220000392 SHEV IS ABHICL

Investment Fundamentals (FRS$Z)

(Tl AR 2 il %)

e
2015 603
2016 671
2017E 1,006
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122 ZAAR) 2015 2016  2017E 2018E 2019E 128 ZA(AAR) 2015 2016 2017E 2018E 2019E
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THTXIAH 234 185 357 516 752 R 110 147 162 207 251
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AESYUREY0ZAST 287 100 6 0 0 ROA 6.2 6.3 13.0 175 227
LU= N = 0 0 0 0 0 ROIC 1.2 79 154 21.0 27.0
JEIsiEEE 0 1 0 0 0 oFYYYUYIE}

EECEN 4 118 217 52 138 EifHIS(%) 51.8 374 31.1 25.0 194
7|1z82 109 150 268 485 538  O|XFZAMHHS(HY) 87 17.7 446 68.7 114.6
7|usig 150 268 485 538 676  BHTHAISH(HH) 0.0 0.0 0.0 0.0 0.0

A= MERIR E8 2|Mx| = FRS A
B Compliance Notice

* 2f2 7ie) BN = KIZE A5t ZARRAEIERIR 1 XIS SEBS U OB} YLk
SRS T2 71 SR Kt 1180t 9 ZARARIR0) O1gst BRS0| PO LEFRIPE 435t ARO| SIELIC
* SIS K12 271l Bix| § ZARAKIRO) OIFE 52| XIS 1901 SRt 9Ix| SlUct
* SIS T2 H7i B ZAARIR0] e Helnt "SR U TR0l et BB HRE BS0| T2 ARl B0 Ul etk
* S K28R J[RERP} S Kl Kol AR REBE! ARO| QLI
» 0] xj20] AHE! LIBSS =010 i Hatsp| viistn 9Io0, elsiol SEfst Q20| 7HIR| eSS SoiBLC

ST T (=3 o 5= == S0

* 2 DAEE 00| EXETIEoR ZE J0|H, G| 2IMRMIET A2gh 4 = XiE I HE2EE H0iTl Z0(Lt GATH 1 Hetdo|Lt pEiE BEE 4 glesg
OfEfSH A0l 20| SEEX o] et B MRlAT|o| ZEXIRE AMEE 4~ QELICL & ZAKIEE YAIQ| of2i810] 2 SX| 2 HiZE 4 GELICE
= LARAL HE A SHEVIRN IRISE $HFVIS 7IECE MSsIELIC,
167F EXIoJA HIg (2017-09-30 7[&) — 0H4x(66.0%) S&(34.0%) HHE=(0.0%)
719 EXt|S S 12707t YA KOSPI SE thH| X1t AEE 7|5 B SR TF 1270 AL KOSP B3 O] Xt ASE 71
= Buy: =1} &&E 10%p 04 = Overweight: =1t &4&E 10%p 04
* Hold: =1} M&E —10~10%p = Neutral: =1} 458 —10~10%p
= Underperform: =1t 4&5 —10%p 0|2t = Underweight: =1} 455 —10%p 0|2t
MERI2 S77} W SHRT} RE EZ 2147+ EXjoA W 2HZT} HY
= 21E(%) = 22IE(%)
UXt  EXjold  =2EFY _ L URL B0 =BHFY e
Axt  E=Xiof = 2 A/ER Axt EX9 = o2 ET/ER
16/09/07  Buy 128,650 212 91
17/09/07 140t 143 49.3

17110/24 ~ Buy 220,000 - -
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SEFIHAR) 80,000
SxhE7H10/23) 60,6008
Up/Downside +32.0%
EXjoIZA(M) Buy
Stock Data

525 A1t 65,7008
52F X7} 44,6508
KOSPI 2,490pt
KOSDAQ 676pt
A7IEH 82,8334
60 B-ZH7{eliz 1,659,169
AIXIER 38.1%

60H-2I=AIRIZEHSF0| +31.2%p

(%)

1
1
1
1
0
0
0

KOSPI AtH(zh)
HERi2UAAS)

(=)

16/10 17/2

17/5

17/8

FNsE M 3M 12M
L7 (%) 18.1 00 00
ATH 2(%) 134 00 00

ME 2| 2AH|0] o100

O] Sofl S2EL EEADt

HEp|R Hio|RA[YR{S] 22 FEAL 2017 78 202 TACk| AXGH ME
22EAAOf= AE2I20] JHUS! Hlo|*AZI2S] S2E DHIE, Tl RSS
LTt AN R TN T2 1207H=0] 25t Slojxt Efiptet
22 222 MRS TIELY 2AS S T,

24 3Q17 2ISA THE 16%Yoy ZA: ESADP KM THOHE ARISIX| 37K
ORI Xt 78 EEut HIZHS0M Q2IXIE oFF 2ISA Bio| 30%S
SR 2ISe] R THAR! 2= 3017 2ISAMe| REHS0| TACHH|
16% ZAUCH HI0|RAIZI{9| Fefol2in HE3UCt A it el Hiol2
AZ2Z=M ESAOLE Uiy 28 S8 WADRE2| ATIJS 7|tishK] =3
ALk 32t FEOIM 40%E delbls HRras EHtt BARE S =XE
HIO|2A 22 ZE0| EEAINIR| AISEREE 7iEel6in QU= Aoz TEEL

HAO(UZMERDQ| 0f= mHE2 7[ckRi=Xxk: 3Q17 J&J2| BpfAHPI= o=0iE
A2 —1.3%Yor2 AZSIRISHED IRt QUSHE2R| FSAR! 20KKEE U7t
AEXIZS07| HIO|RAIZ2] AISS HHMISIE=S St 7iefs Tilislo H=y 2t
HRHE o AWz A5E M RICL A80| Zapt QIEHIERIS| DI=ER0 OIXl=
o[ 2 Aoz WHERPH Zupt ULy | ToRl: S5 F22| HA Has
St HRreE 482 71580l U w20 M 2 2R TS E Aoz
Tt

ZHZT1 80,0008, FXlod BuyZ 24 7iA|, &F W 2MS: SH3T|= 2018
EPSO| Target PER 30HHE ZE5104 LE3HCE. AE22at 2 Higof w2t 0[]
HZ0| OJF0IN 42| HE ZOlGHK[2t MEafR0| HE0| Mtisk= X2
ZI510] HE2|2 Target PER 40801 30% Q15101 XSt

Investment Fundamentals (FRS%1Z)

(191 A48l 21 b %

=0 B

Dy ciolojel H0RISTIE ARO[ EPS PER PER EV/EBTDA  ZRIO[E ROE
2015 402 112 2200 21 309 NA/NA NA/NA NAVNA 278 55
2016 758 179 598 123 1,103 NA/NA NA/NA NA/NA 236 214
2017E 1063 262 464 207 1685 360 94 276 249 271
2018E 1527 403 538 329 2674 27 69 160 264 315
2019E 2214 549 362 465 3785 160 49 97 248 323
Tz 55 2]
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CT-P19 Mot
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CT-P25 Mot
CT-P27 Mot
CT-P26 Hjo| 2HEf

Az dEai2dAd0f ST 2IMx]

() infliximab u rituximab
600 - H trastuzumab u adalimumab
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500 A
400 A
300 A
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00 | N
0 T T T T ]
16 17E 18E 19E 20E
Xz dE2|28AH0], S2 2|MX]
e Eele Az _
i SELT T
E | (M=, 2016)
Enbrel® 9.5 RIIHA A AMAR ZH
Synagis® 1.4 ZEdst MZS 7Y
Erbitux® 1.7 SUHE AHAIE ZH|
Avastin® 6.6 SUHE ALAIE ZH|
Humira® 16.4 RIIHE A AMAE ZH
HAS 2 N/A A=y SENL A
HAS 2 N/A A=y SENL A
M| A N/A Influenza  HI4 FH|
CI S 2 N/A Influenza 4 Iib
SHU=HE N/A SUHE HIQa ZH|
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Analyst A

H[ef/dro|2

02 369 3425 "
jaykoo@dongbuhappy.com 2017. 10. 24 # Dongbu Securities
CHR W= ZOAIA A
122 ZAAR) 2015 2016  2017E 2018E 2019E 128 ZA(AAR) 2015 2016 2017E 2018E 2019E
SEX M 1,512 1,949 3,132 4,037 5526 OiE 402 758 1,053 1,527 2,214
SHBYUSFT YR 37 9% 1,388 2,208 3319 OjEt 253 538 727 1,032 1,532
IHERHEL 7 |E 2 62 364 221 284 485 OiEE0[ 150 220 327 495 682
THTXIAH 1,399 1,472 1,505 1,527 1,703 EHEH| 38 41 64 92 133
HISESXIA 63 38 38 38 38 ool 112 179 262 403 549
SBRpA 0 0 0 0 0 EBITDA 112 179 262 403 549
SERpA 1 1 1 1 1 ggelael 25 -16 3 19 48
EXpRpAL 19 23 23 23 23 2829 29 22 1 17 46
XIAEEA 1,576 1,987 3,170 4,075 5564 EXpA0l 0 0 0 0 0
S8 700 1,143 2,094 2,670 3,694  7|EtHA QR0 54 6 2 2 2
TR L7 |EtRH S 645 755 1,706 2,282 3306  AM|Zo|e! 137 163 266 422 597
CH|RPUIZ LT | ALY 9 23 23 23 23 ZHAIR0l 0 0 0 0 0
SEMT|ERY 6 166 166 166 166 Et7|2o0]2! 21 123 207 329 465
HIS S5 376 195 195 195 195  X|B{ZEX|E20(2 21 123 207 329 465
AL A7 Rt 155 0 0 0 0 HIXHIZEZEX|E20(2 0 0 0 0 0
SiiEA 1,076 1,339 2,290 2,866 3,800 SEZo|2 0 123 207 329 465
e 3 112 137 137 137 BSZLE(%YoY)
xp=oloiZ 1,324 381 381 381 381 IfEH 141.0 88.3 39.0 450 450
o[jYoiz 777 206 413 742 1207 Eolel 2220 59.6 468 536 36.3
INEIESONT 0 0 0 0 0 EPS 481.1 256.7 52.8 58.7 45
A2EA 500 649 880 1,209 1,674 Z: K-FRS AP IE JWHOR 70| 7 EIEI4oHIE S22 Mol
d3ss8 F2 EXX|E
128 ZL(AR) 2015 2016  2017E 2018E 2019E 122 ZAKR, %, bH) 2015 2016 2017E 2018E 2019E
FAASHISE 32 30 1,266 803 1,065 FEX|E(H)
712009 21 123 207 329 465 EPS 309 1,103 1,685 2,674 3,785
SHAQE0|=HIBUS 148 63 57 76 86 BPS 4,506 5,787 6,441 8,846 12,250
SEYUD IR Z| 0 0 0 0 0 DPS 0 0 0 0 0
AR R HE -106 -120 1,060 491 646  Multiple(tH)
IHERHEL 7 |EtRf Azt A -10 314 143 63 201 P/E NA NA 36.0 227 16.0
THORHOIZEA -233 73 -33 23 -176  P/B NA NA 94 6.9 49
IH AR L 7 |EFHR OIS T} 253 118 951 576 1,024 EV/EBITDA NA NA 276 16.0 9.7
EXgsHaIsE 0 0 38 54 83 2lM(%)
CAPEX 0 0 0 0 0 FHolUE 278 236 24.9 26.4 248
NN -15 4 0 0 0 EBITDACI 279 236 249 26.4 248
MHRESHHISE - 22 13 -37 37 20|98 5.1 16.2 19.7 215 210
AN HRIUZ S| BTt -123 87 0 0 0 ROE 55 214 271 315 323
AESYUREY0ZAST 1,020 -834 25 0 0 ROA 14 6.9 8.0 9.1 9.7
LU= N = 0 0 0 0 0 ROIC 22 14.4 405 -116.3 -51.1
TEISEEE 2 7 0 0 0 QFYANYUYIE
EEREY 32 59 1,292 820 1,111 EifH2(%) 2153 206.4 260.1 237.0 2323
HESE 4 37 9 1,388 2,208  O|Xt2AHHS(HH) 20 55 7.1 10.8 14.8
7|usig 37 9 1,388 2,208 3,319 BHEHAISH(H) 0.0 0.0 0.0 0.0 0.0
Xz dER|2EAA0], S5 2Rl F IFRS SR
B Compliance Notice

* X2 i Bl 2 KRS Afedst RARAEIRIR 0 tiPAl= S S0t T oA} SELICE

* PR X U7 il X 117 9 RARAXIR0)| DSt ERE9| PO HESHURIRS 435 AMMO| SiLICt

= A K= L7 Sl 9 RMRAXIR0| dtFE S22 XI2S 1%01 ERot QK| iELCh

* D= AR LRI ST ZARAMRIR0| e Holnt "SR U FYvof 2ot BIE” MRZ X3S0l w2 AGSIAe] 2ol UX| SsLICE

* 5 RS2 7SS Ml 3K AR MIZE! AMMO| StsLICE

* 0| Xf=20f A LIESE 2019| oS oA Bidstn oM, 0| 25t 2=0|Lt 7HIGI0| Ze=tSS SR IBILICE

* 2 RAKRE 1240] EXRETIE0R ZME 21010, YAS] 2 MANIETE ARIE 4 Qe KR Y HER2E 04E! ZI0|H GADE O HEMO|LF NS BAE 4 glonz

OfHSt A0l D2Ho| SPEEXZ0f CHS BN 2RIAKHO| ZXIRE MBE 4 ELICE 2 TAKIRE Q| 5121G10] Rt =X Y o= st 4 gigLich

- deliril S A SE57I9} 22

1582F EXielA HIg (2017-09-30 7I%) — i4~(66.0%) F&(34.0%) H=(0.0%)

712 EXfolAe S 12707 YA KOSPI S O] 2at 458 71EY

= Buy: =1} &&E 10%p 04
= Hold: =1} A58 —10~10%p

* Underperform: =1t 8&&

MEB|2HAS | B3t U SHZ} K=

—10%p 0|2t

B2 +EFVIE T [EC=Z LESIUELL,

SIE EXfolA2 S5 127H2I7E YA KOSP S CHH| 21t M8E 7 1=
= Overweight: =1 A4&E 10%p 0[&

= Neutral: =1} 458 —10~10%p

= Underweight: =1} 455 —10%p 0|2t

22 217} Exjol 9 SHZT} Y

_ 2elE00) - Teig(s)
Ux Xl =EE3 _ T Qx| Exjolzd =gy =\o)
bR SR ae s PSR SER e sy
.‘A‘/L 17/10/24 Buy 80,000 - -
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= 042)489-9500  LZIA| A EAINR 59 (n2Alpig 2F)
ot 041)569-7000  FHHE MO MS SALIZ 129 (00IEL 25)
MExIS 3 MY EIU00 ST AT 857 2682 00 (4EI0IG 28)
ZEBSME  023474-9000  MSSHA MET 2R 341 (M 35)
SYESMEl (23015000  MBSEA 2dT HelRiz 4 (S¥38UEYY 33) it 3Eng
HE38ME 025141414 MBS 2T I5UR 646 (58S 25) ug 05) 242-6000  EATOIA| 57 72 00 (LEO{CIZME 0F)
&8 QA6 NI S RSN B (BN RS ) 2 0505156200 Ao 527 B0k 363 @KLY 28 23)
UTHIBME 02 345-8300  MSSEA 2T =82 1762 1 (BHLT 25) Mg 051) 7417200 BAel| HO0R MEIEE O (IQEZTAHO| 05)
SXZ38ME  02753-9000  MSSHA FT HUIER 03 (384T 35) oAt 055)388-0000  ZAILIT OFAA| QIAIIZ! 24 (HE TR 1)
2 Q4196200  NESEASUT N2 B oY S(Ra18) 3 055)600-5500  ZAHlE HBA| 97 5045 33 NEIE (S0l 35)
UT38ME  053)476-4000  CHTEQIA| 247 9842 99 (3%1E 23)
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