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Z(129) 2018A  2019F  2020F
OhEAH (M) 982 1043 1558
HHo[(Mt) 339 375 590
NEASAIRE MoIR) 318 37 580
eI [z0l(MoR) 254 289 452
EPS(®) 2053 2583 4,161
SUE(%) (31.7) 258 61.1
PER(HH) 108.4 714 443
ROE(%) 10.8 12.4 174
PBR(tH) 1.3 8.4 71
EV/EBITDA(H) 61.1 459 323
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Lt AZHIE 23
(Rld2d) 2014A 2015A 2016A 2017A 2018A 2019F 2020F 2021F 2022F 2023F
of&EH 471.0 603.4 670.6 949.1 982.1 1,043.1 1,557.9 23417 3,071.6 3,737.9
%YoY 108.2% 28.1% 11.1% 41.5% 3.5% 6.2% 49.4% 50.3% 31.2% 21.7%
Hlo|22o|2kE 404.6 530.8 577.6 828.9 861.9 906.3 1,413.9 2,196.7 2,915.6 3,567.9
Aot 530.8 577.6 561.9 249.6 32.3 234.9 450.2 641.6 1,019.4
& &0t 169.6 195.2 282.2 375.7 449 .4 461.6
ESAn} 267.0 403.7 378.2 516.5 751.0 761.9 786.2
Ao} SC 217.6 300.3 519.9 942.6 1,150.7
7|E} 39.0 83.0 80.0 100.0 120.0 150.0
AHlo|ZelekE 66.4 72.6 93.0 120.2 120.2 136.8 144.0 145.0 156.0 170.0
&t 129.9 234.6 274.0 262.0 432.9 475 691.4 1,130.0 1,540.2 1,915.4
Ee7te 27.6% 38.9% 40.9% 27.6% 441% 40.0% 44.4% 48.3% 50.1% 51.2%
| 130.7 109.9 146.9 165.1 210.5 250.5 276.2 303.8 328.1 351.1
o g 29.7% 18.2% 21.9% 17.4% 21.4% 24.0% 17.7% 13.0% 10.7% 9.4%
HHo|o 201.5 259.0 249.7 522.0 338.7 375.1 590.3 907.9 1,203.2 1,471.3
Ao|AE 42.8% 42.9% 37.2% 55.0% 34.5% 36.0% 37.9% 38.8% 39.2% 39.4%
%YoY 101.9% 28.5% -3.6% 109.1% -35.1% 10.8% 57.4% 53.8% 32.5% 22.3%
o1 Q0! (52.4) (95.8) (20.4) (16.3) (21.0) (3.5) (10.5) (7.0) (5.0) (1.0)
Mol 1491 163.1 229.3 505.7 317.7 371.7 579.8 900.9 1,198.2 1,470.3
HolM| 316 48 48.9 105.0 64.2 82.2 127.5 207.2 275.6 338.2
Holg 6.7% 3.0% 21.3% 20.8% 20.2% 22.1% 22.0% 23.0% 23.0% 23.0%
EPlzol 1175 158.3 180.5 400.7 253.6 289.4 452.2 693.7 922.6 1,132.2
SHEFIPIE PER 117.0 74.9 48.8 36.7 29.9
A2 FAEAEA
TE2 2IlM% 23
(Ade) 1Q18A 2Q18A 3Q18A 4Q18A 1Q19A 2Q19F 3Q19F 4Q19F
oiE 245.0 263.4 231.1 242.6 221.7 231.3 270.6 319.5
%YoY 24.6% 7.0% -0.4% -11.6% -9.5% -12.2% 17.1% 31.7%
tlo|22lek=E 220.5 235.6 194.8 211.0 192.9 201.3 235.6 276.5
Aot 164.1 85.5 12.9 19.4
& %0} 4.6 165.0 48.8 428 56.2 475
ESAn} 56.3 150.2 180.3 17.0 732 89.6 89.6 125.8
H#AoISC 51.0 53.9 53.9 58.8
7|Et 9.9 29.0 20.0 15.0 23.0 25.0
Hpol|Ze|ekE 245 278 36.3 316 28.8 30.0 35.0 43.0
&7t 88.9 106.7 103.5 137.9 88.7 91.7 110.2 126.8
jEevte 36.3% 40.5% 44 8% 56.9% 40.0% 39.7% 40.7% 39.7%
2| 39.6 48,5 54.0 60.7 55.6 58.1 65.1 716
g 16.2% 18.4% 23.4% 25.0% 25.1% 25.1% 241% 22.4%
ol 116.5 108.2 73.6 440 77.4 81.4 95.3 121.0
Aol E 47.5% 411% 31.9% 18.1% 34.9% 35.2% 35.2% 37.9%
%YoY 30.3% -21.8% -47.5% -71.5% -28.5% 10.6% 116.6% 56.5%
ojoiQ|a0l (1.2) (15.5) (2.1) (2.1) 4.0 (2.5) (2.5) (2.5)
M|Xo|e! 115.3 92.7 715 38.3 81.4 78.9 92.8 118.5
HolM| 32.1 9.7 16.8 5.6 18.4 17.4 20.4 26.1
golMg 27.8% 10.5% 23.5% 14.5% 22.6% 22.0% 22.0% 22.0%
EPlzold 83.2 83.0 54.7 32.7 63.0 61.6 72.4 92,5
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THO  T&F YT XK 27| HE, HIO| 2N U S0AH HA st FA
J&J
Remicade
(uHmi=t) 1Q18 2Q18 3Q18 4018 1Q19 2Q19 2017 2018
u.s 916 918 987 843 774 801 5,088 3,664
Yoy &1 -22.5% -13.7% -18.2% -21.4% -15.5% -12.7% -9.5% -28.0%
International 331 298 292 305 252 244 1,227 1,226
Yoy &7/ 1.8% -12.1% 2.5% 9.7% -23.9% -18.1% -8.6% -0.1%
Yo (2t 2472 -3.7% -14.0% 8.2% -5.7% -6.4% -5.0% -10.2% -0.6%
*USE USet US Exportse]| &
Merck
Remicade(R&)
CLhL=r)] 1Q18 2Q18 3Q18 4018 1Q19 2Q19 2017 2018
Europe 167 157 135 123 123 837 582
Yoy &1 -27.1% —24.5% -36.9% -33.9% -26.3% -34.0% -30.5%
YoY (Bt 2472 -35.0% -29.0% -35.0% -31.0% -20.0% -0.34 -0.34
Abbvie
Humira
CLhL=r)] 1Q18 2Q18 3Q18 4018 1Q19 2Q19 2017 2018
u.s 3,003 3,521 3,546 3,615 3,215 12,361 13,685
Yoy &1 11.4% 10.0% 12.5% 9.1% 71% 18.5% 10.7%
International 1,706 1,664 1,578 1,303 1,231 6,066 6,251
Yoy &1 20.0% 9.8% 1.8% -17.5% —27.8% 7.4% 3.0%
Yoy (2l22/72)) 9.3% 4.4% 4.2% -14.8% -23.0% 6.7% 0.6%
Amgen
Enbrel
(ELhL=r)] 1Q18 2Q18 3Q18 4018 1Q19 2Q19 2017 2018
u.s 1,050 1,252 1,242 1,263 1,106 5,206 4,807
Yoy 712 -6.1% -11.3% -5.1% -11.2% 5.3% -9.0% =1.7%
Rest Of World 55 50 50 52 45 227 207
Yoy &1 -12.7% -9.1% ~7.4% -5.5% -18.2% ~7.7% -8.8%
Pfizer
Enbrel(F&)
[EhlL=) 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 2017 2018
Interational 506 551 531 524 451 2,452 2,112
Yoy &1 -13.9% -10.7% -13.4% -17.4% -10.9% -15.7% -13.9%
YoY (Bt 2452 -21.0% 15.0% 11.0% -11.0% -3.0% 15.0% -14.0%
Inflectra/Remsima
[ELElL=) 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 2017 2018
u.s 55 63 91 70 57 118 259
Yoy &1 223.5% 173.9% 167.6% 59.1% 3.6% 2,850.0% 119.5%
International 90 95 95 103 81 301 383
Yoy 8712 47.5% 33.8% 21.8% 13.2% -10.0% 60.1% 27.2%
YoY (Zt2ZH2)) 32.0% 21.0% 22.0% 18.0% -4.0% 58.0% 23.0%

iz i), rERE

4 www.Eugenefn.com




EUGENIE Q Analyst st& 3} | HIO|2

INVESTMENT & SECURITIES =

EE10 MEP|2 jo[ZZfol

HE (Hlo|2A2H)

HEH A= e|x|dH FQIASE Nt (O]=) T (7))

A (D} Inflectra infliximab Remicade (J&J) A fH Al st FDA 517K'16.4), ZA| EMA 5{7K'13.6), ZA
ESA|0l/ Truxima  Rituximab Mapthera/Rituxan(Roche) H|SX)7l 2Z& FDA 5{7K'18.11.29) EMA &17K'17.2), EAl
5|7 0l/Herzuma  Trastuzumab  Herceptin(Roche) Skt FDA &{7K'18.12.15) EMA 517K'18.2), ZA
Aot SC infliximab Remicade (J&J) R 1A st Ak, 34 SA| T Z| 5 EMA 371 A1E(18.11)

Hlol Al 52
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TR MSE
CT-P05 Etanercept Enbrel (Amgen) FOIE|A AN oAl 2t2
CT-P14 Palvizumab ~ Synagis (Astrazeneca) 57| det SHNL =
CT-P15 Cetuximab Erbitux (BMS) Azt il 2ts
CT-P16 Bevacizumab  Avastin (Roche) ChEket QAL 3AH T =
CT-P17 Adalimumab  Humira (Abbott) FOIE|A AN QU 34 2 =
CT-P39 Omalzumab  Xolair (Novatis/Genentech) — Lzl[27|A MA/atY FE2f7|  SlEBD| 2 14 ofH
Kix| Alof ZH
D2HE 31 = A= =y
CT-P27 ME2tagiel [ oj= CDC/ Metistn § QIZFOlAL UA2pA BE, odLf 34F T oY
CT-G20 - H|F2MMEE AM 1M 2 =
CT-P26 MEa|R2slsioirs T2t (ADC) HIQA
CT-P19 oj= CDC & 44 YL =
CT-P24 MEZtAER | AZCHED 5 BY 714 SH L=
CT-P25 QIZFMR} SY L=
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MED|2(068270.KQ) THSMIE
A== LOIAHIAA
(iAot 2017A  2018A  2019F  2020F  2021F (oAt 2017A 20180  2019F  2020F  2021F
KA 3,316 3,541 3,903 4,471 5210 ofjEoy 949 982 1,043 1558 2,342
AR 1,614 1,664 1,949 2418 2,997 Z718(%) #u5 35 6.2 49.4 50.3
(=S INA 558 532 644 639 698 &Rt 254 433 47 691 1,130
oliERiA 831 931 1,012 1,399 1,867 &30 695 549 626 866 1,212
THORpA 199 163 254 3 393 ol ¥ ek || 187 210 250 276 304
HIRSAR 1,701 1,876 1,954 2,054 2,213 7 [Efieiol 0 0 0 0 0
SRR 47 72 81 84 88 o] 508 339 375 590 908
TR 844 881 932 1,011 1,150 Z15(%) 103.4 (33.9) 10.8 57.4 53.8
7|Et 810 922 941 959 975 EBITDA 606 465 512 728 1,050
SHEA 884 908 992 1,028 951 Z718(%) 79.0 (23.2) 10.0 2.2 4.2
E8A 617 678 763 794 721 Geiolrol (16) @1 (3) (1) ()
OHRIRHE 46 67 174 233 178 rN el 6 1 14 10 10
FSAOIRERAY M7 44 390 360 340 XK 14 14 5 0 0
7|E} 154 197 199 201 203 Rl ol 2 (1) (1) (1) (1)
HIRSSA 267 230 229 234 230 7 [Efigiol ©) (17) (12) (19) (16)
HIGS7 [EFRRA 224 103 %8 %8 88 Moo 492 318 372 580 901
7|E} 43 127 131 137 142 Z915(%) 114.3 (35.4) 17.0 56.0 55.4
RS 2432 2633 2910 3,443 4,259 ol |2 105 64 82 128 207
NGNS 2,309 2,524 2,802 3,335 4,151 kol 386 254 289 452 694
N 123 125 128 128 128 18 (%) 1140  (34.3) 14.1 56.3 53.4
2otz 758 777 777 777 777 N N 382 262 330 532 817
ofaldoiZ 1,450 1,702 2,030 2,562 3,379 Z715(%) 1149 (315 26.2 61.1 53.4
7|Et 1) (80) (132) (132) (132) HIX[HiXIE 4 ®) (41) (80) (123)
EPNEINS 123 109 108 108 108 EPS 3007 2053 2583 4161 6,383
s 2,432 2,633 2,910 3,443 4,259 18 (%) 1142 (31.7) 25.8 61.1 53.4
EXRIZ 641 517 488 458 428 2HEPS 3007 2,053 2,583 4,161 6,383
=Xl 83 (16) (156) (181) (270) 18 (%) 1142 (31.7) 258 61.1 53.4
gSEE ZOEXK|E
(iRl:Alei)) 20174  2018A  2019F  2020F  2021F 2017A 20184  2019F  2020F  2021F
AR 497 382 394 263 391 FEIR|H(R)
ol 386 254 289 452 694 EPS 3007 2,053 2,583 4,161 6,383
RRAARZH| % 127 137 138 142 BPS 18138 19,727 21,901 26062 32,445
7|EH [BEAR0! 7 1) 67 86 129 DPS 0 0 0 0 0
N (69) (11) (99) (413) (574) ol (kH,%)
IHERALNET ) (68) 2 (249) (387) (468) PER 723 1084 714 443 289
T TR NS ) (53) 0 (94) (86) (52) PBR 12.0 13 8.4 71 5.7
OHRIAH B K2t 0 0 12 59 (55) EV/ EBITDA 458 61.1 459 323 23
7|E} 52 (13) 232 2 2 HigEolg 0.0 0.0 - - -
SAgssigss (o45) (193) (246) (045) (309) PCR 456 60.4 4738 349 245
CB | TR (138) 18 (44) (7) (7) 20U (%)
A |SRS AL 0 0 @ )] ) Ylollg 535 345 36.0 379 3838
Al | =X} (1) (79) (87) (126) (189) EBTDAOIlE 63.8 474 491 46.7 448
R 0 0 0 0 0 ollg 407 2538 277 29.0 296
A 87) (126) (108) (108) (108) ROE 175 10.8 124 174 218
NRgssiass (96) (198) 83 (30) (30) ROIC 15.8 10.7 11.1 15.6 19.6
NS (35) (124) (36) (30) (30) OFA(%, )
== 10 15 @) 0 0 FRRIF/AP K2 34 0.6) (5.4) (5.3) 6.9)
HISEAE 0 0 2 0 0 ReHlg %17 2455 255.4 304.4 4156
ar=gera 151 © 66 (12) 52 O[R{ZAHNS 35.1 238 725 - -
7| x5 268 419 M 476 464 M (3)
7|2z 49 411 476 464 516 N 0.3 0.3 0.3 0.4 05
Gross cash flow 605 470 494 676 965 ohEAHsME 12 1.1 1.1 1.3 14
Gross investment 176 223 302 651 876 NN 49 54 5.0 52 6.4
Free cash flow 430 247 192 25 89 flReltE 236 17.4 8.6 7.7 1.4
Az REERIE
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Compliance Notice

YAks A2 2HY 7IZEC 2 K| 3 7t S =0l thelM G715 wllol Zlojst XMo| glauct
Al 2 AR WIS 7IECR dEESe| FAIS 1% OlA EFstn K| eksHCt
YAl & XI2E 7|HFEAP} = MIKolA AP ®MEsh ARAo] giEUCt
TARRMEER = XIZANY SR & S52} 22i510] KA ol aAD | glELct
& K=ol ARE HESS ZARRAMTER} 2210| o748 Melop Hdsin o, olfto| FEsh 2f=2{0|Lt ZHYglo] ZA=RISS EolFCt
S N2e Al HEZ2A 2E A2 YAA UEHC
& Aze 2Alel S2glo] ofst Aol oSt HElZE S, HHi S, ¥y, ojofg &= glguct
& A2of| £2E 82 YA 2IMRMED} AgE okt X2 2 HE2FE HOl Zo|Lf, SAks O HEHo|L 2iMAM S BAE = giELCh w2l ofmst 2
Ol AtE= 1Z4o| FAIEX|O| Zjof cheh A elAxfof ChstH %%'KLE._'E AEE £ glgdct
FAP|zt 4 EXSE/FARA HE
ZE5H 2 ASSH SAPIZE10E (VIR Bolie| FHEZS| oAt SESFAES 9|o|dl) AL EXfol HIS(%)
+ STRONG BUY(Bf=) FH7|=Y BoIcH] +50%0[A¢ 0%
- BUY(@H=) M7= B7|che| +15%0[4F ~ +50%0] 2t 89%
+ HOLD(Z&!) FM7|= BIICHH] -10%0[4H ~ +15%0(2F 1%
+ REDUCE(TH =) FMY|1Z=Y Z7ICH| -10%0(2k 0%
(2019.06.30 7|%)
TP A7 HERIORA 3 Z33 L
ZRIE%) MIER|
_ —— 068270.KQ) T2 253
o =xepd i) oo ER AR SR s
e R
2017-07-26 Buy 150,000 14 249 77
2017-08-01 Buy 150,000 14 246 77
2017-08-21 Buy 150,000 14 21 77 e )
2017-00-19 Buy 165,000 14 121 96 400,000 gese ——==E
2017-10-10 Buy 180,000 14 -30 67 350,000
2017-11-06 Buy 230,000 1 -17 -32 300,000
2017-12-18 Buy 250,000 14 173 54 250,000
2018-06-18 Buy 350,000 14 218 126 200,000
20181112 Buy 330,000 14 357 256 150,000 |
2018-12-08 Buy 330,000 14 363 256 ‘
2019-05-09 Buy 330,000 14 29 -389 100,000
2019-05-31 Buy 270,000 1 57 207 50,000
2019-06-17 Buy 270,000 1 56 207 0
17.06 7.1 18.04 18.09 19.02 19.07
2019-07-2 Buy 270,000 1
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