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THA HAISCe &5 Y4 0lE
EULAR (CRP) Response Rate in RA CDAI-70 Response Rate in CD patients
patients
IV induction IV vs SC maintenance 1V induction IV vs SC maintenance
|
100.0% sy 12/1332035 s 100.0%
80.0% 26/35  80.0% 9/12 23/30 D
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Week 2 Week 6 Week 14 Week 22 Week 30 Week 54 Week 2 Week 6 Week 14 Week 22 Week 30 Week 54
mCT-P131V mCT-P135C BCT-P13IV mCT-P13SC
A2 ACR2018, SRISAIEH
TH2 HANISC HAE AN Aol
Anti-drug antibody (ADA) Neutralizing antibody (Nab)
W ADA positive at least once W NAb positive at least once
High titer ADA at least twice
100.0% P=0.0074 100.0%
P=0.0002
80.0% 80.0%
P=0.0078 P<0.0001 P=0.0025
= . 60.0% | P=0.0014
= 60.0% .0%
j*)
2 3%
£ 40.0% 40.0%
e
5
T onov | B0% . 46.2% I 20.0% 20.0%
143%
0.0% 8.2% 9.1% 7.1% 0.0%
All RA CcD All RA cD
mCT-P13 1V mCT-P13 SC ECT-P13 IV mCT-P13 SC

Note: High ADA titer was defined as more than 92. Patients who reported ADA positive at Weeks 0 or 6 (before

randomization) were excluded. P values are from analysis of ADA/NAb positive at least once and derived from
Fisher's exact test.

A= ACR2018, SRIEXISZ
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Shel s Y Analyst B8t | Hhol2/AEY
TE3 BARISC ke YT OIE
All | RA - cD
IV SC 1V SC v sC
Events, cohorts | cohorts cohort cohorts cohort cohorts
n(%) (N=26) (N=66) (N=13) (N=35) (N=13) (N=31)
TEAEs - 19 (73.1) l 47 (71.2) | 9(69.2) | 24 (68.6) l 10 (76.9) | 23 (74.2) |
Related 7 (26.9) 30 (45.5) | 4 (30.8) 19 (54.3) ' 3(23.1) i (35.5) |
TESAEs 5(19.2) .11(16.7)‘ 1(7.7) | 5 (14.3) ' 4(30.8) | 6 (19.4) |
Related 0 . 2(3.0) 0 2(5.7) . 0 | 0 |
ARRs 2(Z7) | 4(6.1) | 1(77) @ 3(8.6) 1(7.7) 1 (3.2)
Infections 8(30.8) | 26(39.4) 5(38.5) | 13(37.1) | 3(23.1) | 13 (41.9)
Jpper (SB[ 1 (3.8) | 7(106)  1(27) | 4(114) 0 3(9.7)
Viral upper

A1Z: ACR2018, REIFAISH

respiratory tract 4(15.4) 3(4.5) 2(15.4) 2(5.7) 2 (15.4) 1(3.2)
infection
Latent
tuberculosis [ | | |
ARR (Administration-related Reaction), TEAE (Treatment-emergent Adverse Event), TESAE

(Treatment-emergent Serious Adverse Event)
*Infections reported most frequently during the maintenance phase are specified.

1(3.8) 4(6.1) 1(7.7) 1(2.9) 0 3 (9.7)
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E:;TJMEGMEME e Analyst st 3} | HIO|2/ASZ
TE4 ey 33
(Rletel) 2014A 2015A 2016A 2017A 2018F 2019F 2020F 2021F
ofigey 4710 603.4 670.6 949.1 1019.3 1411.4 1,688.7 23417
%YoY 108.2% 28.1% 11.1% 41.5% 7.4% 38.5% 25.8% 38.7%
Hjo|22|okE 404.6 530.8 577.6 828.9 895.0 1277.4 1544.7 2196.7
A|o} 284.6 530.8 577.6 561.9 254.6 258.7 354.4 450.2
oot - - - - 22.7 210.4 326.4 375.7
ESAn} 120.0 - - 267.0 588.5 675.7 783.8 751.0
A|OISC - - - - - 68.6 300.3 519.9
7|e} - - - - 29 64 80 100
Aol 66.4 72.6 93.0 120.2 124.3 134.0 144.0 145.0
IiER} 129.9 234.6 274.0 262.0 4275 605.6 767.6 1141.3
&g 27.6% 38.9% 40.9% 27.6% 41.9% 451% 45.5% 48.7%
| 139.7 109.9 146.9 165.1 199.2 2345 265.9 2025
g 29.7% 18.2% 21.9% 17.4% 19.5% 17.5% 15.7% 12.5%
ol 201.5 259.0 249.7 522.0 392.6 532.2 655.2 907.9
HAHo|UE 42.8% 42.9% 37.2% 55.0% 38.5% 37.7% 38.8% 38.8%
%YoY 101.9% 28.5% -3.6% 109.1% -24.8% 35.5% 30.3% 38.6%
Aoz (52.4) (95.8) (20.4) (16.9) (22.9) (10.0) (4.0 (1.0
MiEole] 149.1 163.1 229.3 505.7 370.3 522.2 651.2 906.9
HOIM| 316 4.8 489 105.0 78.6 1201 149.8 208.6
#olM|S 6.7% 3.0% 21.3% 20.8% 21.2% 23.0% 23.0% 23.0%
1175 158.3 180.5 400.7 291.7 402.1 501.4 698.3
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TES5  T8F Ut ORIl 7] ThE, HOISALH S0 RATEHE FH T

J&J

Remicade

SELLL=C)] 3Q17 4Q17 1Q18 2Q18 3Q18 2015 2016 2017
u.s 1,206 1,073 916 918 987 5,235 5,624 5088
Yoy &1 -1.3% -8.5% -22.6% ~13.7% -18.2% 0.1% 7.4% -9.5%
International 285 278 331 298 292 1,326 1,342 1,227
Yoy 2712 -6.9% -18.7% 1.8% -12.1% 2.5% -18.9% 1.2% -8.6%
Yoy (2l22/72)) -10.2% 22.6% -3.7% -14.0% 82% ~4.7% 5.4% -10.20%
*USE US2t US Exportse| &

Merck

Remicade(R&)

[CLhL=r)] 3Q17 4Q17 1Q18 2Q18 3Q18 2015 2016 2017
Europe 214 186 167 157 135 1,794 1,268 837
Yoy &1 -31.2% -30.9% 27.1% -24.5% -36.9% 24.4% -29.3% -34.0%
Yoy (2l22/72)) -34.0% -535.0% -535.0% -29.0% -535.0% -10.0% -28.0% -34.0%
Abbvie

Humira

CLhL=r)] 3Q17 4Q17 1Q18 2Q18 3Q18 2015 2016 2017
u.s 3,151 3,313 3,003 3,521 3,546 8,405 10,432 12,361
Yoy &1 19.0% 15.1% 71.4% 10.0% 12.5% 28.8% 24.1% 18.5%
International 1,550 1,579 1,706 1,664 1,578 5,607 5,646 6,066
Yoy &1 9.7% 11.7% 20.0% 9.8% 1.8% -6.8% 0.7% 7.4%
Yo (2t 2472 6.8% 6.5% 9.3% 44% 42% 86% 4.3% 6.7%
Amgen

Enbrel

(ELhL=r)] 3Q17 4Q17 1Q18 2Q18 3Q18 2015 2016 2017
u.s 1,309 1,368 1,050 1,252 1,242 5,099 5,719 5,206
Yoy 712 -5.7% -13.6% -6.1% -11.3% -5.1% 15.8% 12.2% -9.0%
Rest Of World 54 55 55 50 50 265 246 227
Yoy &1 ~15.6% -11.3% ~12.7% -9.1% ~7.4% -6.7% ~7.2% ~7.7%
Pfizer

Enbrel(F&)

(ELhL=r)] 3Q17 4Q17 1Q18 2Q18 3Q18 2015 2016 2017
International 613 634 506 551 531 3,333 2,909 2,452
Yoy &1 -12.6% ~10.5% -13.9% ~10.7% ~13.4% ~13.4% ~12.7% ~15.7%
YoY (2l22/72)) -13.0% -13.0% -21.0% 15.0% 711.0% 1.0% -6.0% 15.0%
Inflectra/Remsima

(ELhL=r)] 3Q17 4Q17 1Q18 2Q18 3Q18 2015 2016 2017
u.s 34 44 55 63 91 4 118
Yoy E7/2 1000.0% 223.5% 173.9% 167.6% 2850.0%
Interational 78 91 90 95 95 188 301
Yoy &1 59.2% 56.9% 47.5% 33.8% 21.8% 60%
YoY (22 247]2)) 56.0% 47.0% 32.0% 21.0% 22.0% 58%

Rz 2|, SREXE
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HEd A=A ee|Xdy TR 3T ek g

2AIanflectra  inflximab Remicade (J&J) P fofal st UESUF/Déansacj;/ /ngasn 3;%0_'

Hio|2A YR FHF

ebll= A=A X4y TR HSE ek g

CT-P06 Trastuzumab Herceptin (Roche) ket MFDS &2I/EMA 571/US FDA &7+ &1F
I CT-P10 Rituximab Rituxan/MabThera (Roche) H|SX|ZI EZE EMA 3171/ US FDA &7}

CT-P05 Etanercept Enbrel (Amgen) FOlEA 2EY RIS,

CT-P15 Cetuximab Erbitux (BMS) Azt RIS,

CT-P14 Palvizumab Synagis (Astrazeneca) S&7| Hat Ery S

CT-P17 Adalimumab Humira (Abbott) FOIE|A 2EA Ery S

CT-P16 Bevacizumab Avastin (Roche) chaket Ry

Kix| Alof S

A o SE XEZ 7l ereigt

CT-P27 M22tagel [ oj= CDC/ Metistn § QIEFAR} Z2Y Al 2 27

CT-P26 MEa|R2sisiois T2t (ADC) oAt

CT-P19 o|= CDC § 44 YL 5

CT-P24 MERZAY [ AZ st § Bod 71 YL 5

CT-P25 QIEFAR} YL 5

R desle, 72
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TE7 224 plz 49 7R Hl0|20I%E ¥ njEY

Drug Biologic Innovator Al deed Patent Expiration

Sales
) ) ) EU-2018
Humira adalimumab  Abbvie Inc. $18.98 US. - 2023
) EU-2015
Enbrel etanercept Amgen Inc./Pfizer Inc. $8.3B US. - 2028
' L ) EU-2013
Rituxan/Mabthera rituximab Roche AG/Biogen Idec Inc. $7.8B US. - 2018
: o EU-2015

Remicade infliximat Johnson & Johnson/Merck/Tanabe $7.8B
U.S.-2014
) EU-2014
Herceptin trastuzumab Roche AG $7.4B US. - 2019
. . EU - 2022
Avastin bevacizumab  Roche AG $7.1B US. - 2019
N ) ) EU-2015
Lantus insulin glargine ~ Sanofi SA $5.78B US. - 2015
) . EU-2015
Neulasta pegfilgrastim ~ Amgen Inc. $4.5B US. - 2015
Novolog/Novorapid insulin aspart ~ Novo Nordisk A/S $3.4B EU 2011
9 P P ' U.S. - 2014
Epogen/Procrit/Eprex  epoetin alfa Amgen Inc./Janssen Pharmaceutica NV $1.1B EUG (S)ff_p;ginst

KI2: PharmaCompass, F2ISAS#



EUGENE \ Analyst 8H5} | HIO|Q/ASHY
MER|2(068270.KQ) FHIE
A== LOIAHIAA
(iRl:Aleie)) 2017A  2018F  2019F  2020F  2021F (o) 2017A  2018F  2019F  2020F  2021F
RRESH| 3,459 3,773 4,209 4,725 5,458 ofEy 949 1019 1411 1689 2342
FSARL 1,615 1,815 2,174 2,610 3,254 Z712(%) H5 74 385 19.6 387
(=S INA 558 637 663 909 1,181 &Rt 262 427 645 768 1,141
&R 831 955 1,186 1,356 1,550 fEZ0[e 687 592 767 921 1,200
WY 201 198 299 319 497 Hofl 3 ekl 152 198 235 266 293
HIRSAR 1,844 1,958 2,036 2,115 2,203 7 [Ejdgidol 0 0 0 0 0
SRR 48 74 77 80 83 gelofe] 522 393 532 655 908
e 844 837 828 826 838 Z718(%) 109.1 (24.8) 355 231 386
7|Eb 952 1,048 1,130 1,209 1,283 EBITDA 626 507 634 762 1,019
SRHEA 887 915 949 964 998 Z712(%) 849  (19.0) 25.1 20.1 3338
KL 617 721 752 764 795 olejtol (7) (@2) (10) (4) (1)
OHQIRHF 46 101 131 141 17 rN el 9 3 8 10 13
FSHOIRIRAY M7 464 464 464 464 oxkHIS 16 8 14 14 14
7|Et 154 156 157 159 160 R|2ezol 2 ) 0 0 0
HIRSSA 270 195 197 200 203 7 [Efigiol @ (17) (4 ) (1)
HIGS7 [EFRRA 224 129 129 129 129 Moo 515 370 522 651 907
7|Eb 46 65 68 71 73 Z712(%) 1245  (28.1) 4.0 247 39.3
R2EH 2,572 2,858 3,260 3,761 4,460 EolMl | 105 79 120 150 209
LIS 2,425 2,721 3123 3624 4322 = o] el #10 292 402 501 698
=3 123 125 125 125 125 Z712 (%) 127.1 (28.8) 378 247 39.3
2otz 761 758 758 758 758 N N 399 293 402 501 698
o[otz 1,562 1,843 2,245 2,747 3,445 Z718(%) 124.4 (26.7) 373 24.7 39.3
7|Eb (1) 6) 6) 6) @) PG 1 (1) 0 0 0
EPNCINTS 147 137 137 137 137 EPS 3194 2338 3206 399 5569
R2EH 2572 2,858 3,260 3,761 4,460 718 (%) 1235  (26.8) 37.1 247 39.3
Zxeld 641 593 593 593 593 2XEPS 3194 2338 3206 399 5569
SRR 83 (43) (70) (316) (588) =712 (%) 1235  (26.8) 37.1 247 39.3
HESER FQERK|®
(BRI 2017A  2018F  2019F  2020F  2021F 2017A  2018F  2019F  2020F  2021F
AR 517 291 206 432 472 FER|FH(R)
ol 401 292 402 501 698 EPS 3194 2338 3206 3,999 5,569
REARARZH| 104 114 102 107 11 BPS 19,387 21,696 24902 28901 34,470
7|EH [EEAE0] 121 (54) 3 3 3 DPS - - - - -
Nl (70) (61) (301) (179) (341) Hl3ofjo (kY %)
IHERREZINET D (68) (141) (231) (170) (194) PER 719 98.1 716 57.4 4.2
Wi ANEST (53) (33) (101) (20) (178) PBR 11.8 10.6 9.2 79 6.7
IHRURHFST ) ©0) 17) 30 10 30 EV/ EBTDA 46.1 56.7 453 374 27.7
7|Et 52 131 1 1 1 tigkrels - - - - -
SAgssigss (264) (250) (189) (195) (209) PCR 459 81.8 56.8 471 354
CB|FRIRRARZES (138) (75) (9) ) ©)] 20U (%)
A |FRIESAL 0 (1) @ @ @ Hololg 55.0 385 377 388 3838
AH |t (21) (32) (30) (36) (49) EBTDACI2E 65.9 497 449 451 435
REA R 0 0 0 0 0 wolelg 432 286 285 29.7 29.8
SRR (106) (136) (147) (147) (147) ROE 17.8 1.4 13.8 14.9 17.6
NRe=sgsE (96) (40) 0 0 0 ROIC 16.0 15 139 155 19.4
=R (35) (48) 0 0 0 OFEIA(9% )
N 4 8 0 0 0 TARIZAP R 3.2 (1.5 2.1) (8.4) (13.2)
HHEERS 6 0 0 0 0 FaHl8 2619 2519 2800 3418 409.2
ar=gera 151 1 18 237 263 O[RIZAMIS 326 517 370 482 66.8
7|%ES 268 419 420 438 675 234 (3)
7|dsi2 419 420 438 675 938 NS 03 03 04 0.4 05
Gross cash flow 625 352 507 611 812 uiEisME 12 1.1 13 1.3 16
Gross investment 195 235 480 364 540 NN 49 5.1 57 55 57
Free cash flow 430 17 26 246 272 QIR PSS 236 139 122 124 15.0
Xz SRIsREA

www.Eugenefn.com
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Compliance Notice

HAks A2 Y 7|1Fo2 x| i 7t siEE Sl tisiA 7715 watel Eojst Mol glgdct
HAlE 2 KR YRS 7IFECR BT FAS 1% 0lAF EF5in UK ekgHCt
HAks & AIRE 7|2FAP} E HM3KIoIA AP MEsh ARo| glELCt

ok

|'UII

i
i

TAEAMEHERRS ARAY S S S50t 21510 ML ofs AT stELIt

S ALR0l| AME LEES TARRAEEA 2elo| ozig Yok Hidst flen, o] FEet 20|t 7HRI0] 2RSS Helgitct

S A=E PRl MEZ2RA 2E XMAE2 YAl iEHCt

S A=E Aol Selglo] oz ZeollE ofiet YEf2E SH), sz, TS, By, tloig > slgHCt

S AL20l| PFE HE2 YA 2IMARIED} Mg ot A2 FE HOIZ Ao, FARE T FHetdolt RNM S 2 o figUCh WRtM ofnfet 29

K
O
Ol = Az ol FAFRe| Zof e ¢ Mol it SUXIZZ ARBE = slEHCt

FAPIZ 2 BASE/FARIA HIE

EEFH Y UEEH FAPZFADNE (IR BoiH| FHE=S oflat XSS 2o|d) AL Xl HIE(%)
+ STRONG BUY(al=r) FHM7|Z= EIIHH| +50%0]| Ak 0%
+ BUY(aH) FHIIEY B7IHH| +15%0[4 ~ +50%02t 90%
- HOLD(Z&!) ZM7|ZY B7|cHH| -10%0[4F ~ +15%0][2t 10%
+ REDUCE(i ) FHM7|Z=Y BoilH] —10%0(2H 0%
(2018.09.30 7|%)
IP{2L7 HERIRA Y Z 53 L4
_ 2P iR HEPIS(BRTOKO) 912 2} 50|
IR} SR =Wk AR gt A[T(EK)
] |

2016-12-19 Buy 150,000 14 282 32
2017-02-23 Buy 150,000 14 314 77
2017-05-08 Buy 150,000 14 280 77 (2
2017-06-19 Buy 150,000 1 218 77 400,000 asse ——sast
2017-06-30 By 150,000 1 250 77 350,000 —
2017-07-26 Buy 150,000 14 249 =17 300,000
2017-08-01 By 150,000 1 246 77 250,000 W
2017-08-21 By 150,000 1 21 77 200,000
2017-09-19 By 165,000 1 21 96 0000
2017-10-10 By 180,000 1 -30 6.7 ‘
2017-11-06 By 230,000 14 17 32 100,000
20171218 By 250,000 1 173 524 50,000
il:??}g EW zgg% 15 72 j 7;3? (1)6.12 17.03 17.06 17.09 17.12 18.03 18.06 18.09 18.12

11— Ly ) A =31, -27.
2018-12-08 By 330,000 1
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