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'289

Il

2019F 2020F 2021F 2022F 2023F

TE2 20181 J7|1FE €9 1571 HO|222FEE 10 UL SaTtE

_ 2018
ofzay H2y CELERTEN
& IRId Mot Sales($Bn)
Humira Adalimumab Abbvie 19.9
. ' Bristol-Myers Squibb,
Opdivo Nivolumab Ono Pharmacetical 76
Keytruda Pembrolizumab Merck & Co. 7.2
Enbrel Etanercept Amgen 71
Herceptin Trastuzumab Genentech 71
Avastin Bevacizumab Genentech 6.9
Roche,
Rituxan/mabthera Rituximab Biogen Idec/ 6.8
Genentech
Bayer,
Eylea Aflibercept Regeneron 6.6
Pharmaceuticals
Remicade Infliximab J&J 5.9
Stelara Ustekinumab J&J 5.2
Neulasta Pegdfilgrastim Amgen 45
Lantus Insulin Glargine Sanofi 4.0
Lucentis Ranibizumab Genenteg h, 3.7
Novartis
Victoza Liraglutide Novo Nordisk 3.7
Clostridium
Botox Botulinium Toxin Allergan 3.6
Type A
Total 99.4
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THE3  HEZREAA H7ZHE FY(EHETIF)
(M) 2017A 2018A 2019F 2020F 2021F 2022F 2023F
ofigey 920.9 7135 1,111.3 1,707.7 2,180.4 2,761.5 3,461.4
%YoY 25.6% -22.5% 55.8% 53.7% 27.7% 26.6% 25.3%
Ao} 506.9 4138 532.8 549.3 631.7 726.5 821.0
EEAn} 383.2 114.2 443.4 5725 687.0 797.0 916.5
oot 17.7 171.2 130.2 258.5 310.2 362.9 474
WAIDISC - - - 317.3 539.4 863.0 1,294.5
7|et 13.1 14.3 49 10.0 12.0 12.0 12.0
&7t 696.8 644.6 932.1 1,371.6 1,711.6 2,126.3 2,630.7
Eke 75.7% 90.3% 83.9% 80.3% 78.5% 77.0% 76.0%
ofEZ0(Y 2241 68.9 179.2 336.1 468.8 635.1 830.7
o 2| 70.5 94.1 109.1 131.8 151.9 175.6 203.7
Flo|of 153.7 —25.2 70.0 204.2 316.9 459.6 627.0
Ho|UE 16.7% -3.5% 6.3% 12.0% 14.5% 16.6% 18.1%
%Yoy -1.1% -116.4% ZSAfH B 191.6% 55.2% 45.0% 36.4%
pepalelie sl 52.5 49.6 18.3 11.4 12.0 12.0 11.0
MIEol 206.1 24.4 88.3 2156 328.9 4716 638.0
HolMH| 2 48.7 13.0 37.4 49.6 75.7 108.5 146.7
HolMlg 23.6% 53.4% 42 3% 23.0% 23.0% 23.0% 23.0%
EPlwol|Y 157.4 11.4 50.9 166.0 253.3 363.1 4913
EPS 354 1,154 1,760 2,523 3,414
=237} 7|Z PER 197.8 60.7 39.8 21.7 20.5
Az REUSASH
TE4 HERIR 7R F5(GHTIT)
(MA2) 2014A 2015A 2016A 2017A 2018A 2019F 2020F 2021F 2022F 2023F
o=y 471.0 603.4 670.6 949.1 982.1 1,086.8 1,557.7 2,058.2 2,659.9 2,996.6
%YoY 108.2% 28.1% 11.1% 41.5% 35% 10.7% 43.3% 32.1% 29.2% 127%
Hjo|20|ekE 404.6 530.8 577.6 828.9 861.9 940.5 1,407.7 1,903.2 2,498.9 2,826.6
Ao} - 530.8 577.6 561.9 249.6 N 234.9 258.7 323.4 278.1
5ot - - - - 169.6 127.3 276.1 375.7 449.4 461.6
ESA|o} - - - 267.0 403.7 369.7 516.5 648.9 663.5 786.2
#AloFSC - - - - - 305.1 300.3 519.9 9426 1,150.7
7|e} - - - - 39.0 138.4 80.0 100.0 120.0 150.0
Ho|Ze|okE 66.4 72.6 93.0 120.2 120.2 146.3 150.0 155.0 161.0 170.0
oHE27t 129.9 2346 274.0 262.0 4329 4401 693.6 966.3 1,299.2 1,478.1
Eke 27.6% 38.9% 40.9% 27.6% 441% 40.5% 44 5% 46.9% 48.8% 49.3%
P | 139.7 109.9 146.9 165.1 2105 252.5 276.2 303.8 328.1 351.1
Ta|g 29.7% 18.2% 21.9% 17.4% 21.4% 23.2% 17.7% 14.8% 12.3% 1.7%
Flolf 201.5 259.0 249.7 522.0 338.7 304.2 587.9 788.0 1,032.6 1,167.4
Ho|UE 42.8% 42 9% 37.2% 55.0% 34.5% 36.3% 37.7% 38.3% 38.8% 39.0%
%YoY 107.9% 28.5% -3.6% 109.1% -35.1% 16.4% 49.1% 34.0% 31.0% 131%
pepalelie sl (52.4) (95.8) (20.4) (16.9) (21.0) 75 (10.5) (7.0) (5.0) (1.0
MIEo| 149.1 163.1 229.3 505.7 317.7 401.7 577.4 781.0 1,027.6 1,166.4
1M 316 48 48.9 105.0 64.2 97.8 127.0 179.6 236.3 268.3
HolMlg 6.7% 3.0% 21.3% 20.8% 20.2% 24.4% 22.0% 23.0% 23.0% 23.0%
27|=01 117.5 158.3 180.5 400.7 253.6 303.9 450.4 601.4 791.3 898.1
=¥FIP|ZE PER 103.2 75.2 56.3 28 37.7
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EE5  AMMHOREAA Olg AR

(chel: M) 2013A  2014A  2015A
o=y 17.1 105.1 91.3
EIfE(% oY) 5142 -132
13%
23%
K
ol ZH[5(%)
135
23%
33
&7t 54.4 124.9 114.8
&7 H2(%) 317.8% 118.8%  125.8%
T 116.8 99.8 180.1
B E(%) 682.3%  949%  197.3%
Flo|of -1541  -1195  -203.6
E7=(%YoY) RSV Ve AV VE
HAOIAE(%) -900.1%  -113.7%  -223.1%
FAeliol 5.6 19.9 26917
Mol (148.5) (99.7) 24881
HOIM| 583.1
HOIMIE(%) 23.4%

o[ -148.5 -00.7  1,904.9
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2016A
294.6

2228

235.8

58.8

80.0
20.0

268.1
91.0%
57.0
19.3%
-30.4
ST
-10.3%
(200.5)
(230.9)
(54.1)
23.4%
—-176.8

2017A
464.6
57.7
223.0
241.6

48.0
52.0

332.8
71.6%
65.8
14.2%
66.0
S5
14.2%
(182.0)
(116.0)
(19.0
16.4%
-97.0

2018A
535.8
15.3
136.0
399.7

25.4
74.6

390.6
72.9%
89.5
16.7%
55.7
-15.6
10.4%
247.3
303.0
78.9
26.0%
224.1

Analyst 283} | Bio
2019P 2020F 2021F 2022F 2023F
701.6 8609 11,1079 1,336.3 1,376.4

30.9 22.7 28.7 20.6 3.0
140.4 194.7 143.2 177.0 182.3
498.2 504.0 519.1 623.8 642.5

63.0 162.2 445.6 535.4 551.5

20.0 22.6 129 13.2 13.2

71.0 58.5 46.9 46.7 46.7

9.0 18.8 40.2 40.1 40.1
509.5 576.8 698.0 815.1 812.0
72.6% 67.0% 63.0% 61.0% 59.0%
100.4 113.0 123.0 134.0 145.0
14.3% 13.1% 1.1% 10.0% 10.5%

91.7 1711 286.9 387.1 419.3

64.7 86.5 67.7 34.9 8.3
13.1% 19.9% 25.9% 29.0% 30.5%

63.7 89.5 117.5 181.8 320.9
155.4 260.6 404.4 569.0 740.2
(47.5) 36.8 62.2 84.1 91.1

-30.5% 14.1% 15.4% 14.8% 12.3%
202.9 223.8 342.2 484.9 649.0
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A= AIZ 2R 7 [FO2 K|t 374 7+ oSS0l ChohA #7152 idlol] Fofet Ho| gigHrt

NS ERE EIRIRTIEOR HEUEReI T 1% 01 2D )
Sl S AIRE TR = H 3 Kolpi AP HBEH Ao SAEUIE}
ARSI KRR ) S B0 2RI0{ A OB )
 Ri20ll Al IBS2 TARAMEICIR} Zolo] ofzig Helspi| ¥idskn 9lom, 9jtte] HEis olpiolt 7K 910] Asiiee sorsiirt
£ X o] HEIZRA DE NARS AR YEHE
£ X2 Eile] 52 20| OfiEH A0l ofiEt Eeh2E =, v

£ Ri20ll 5 LISS T 2IRIMED | AI2I2t Bt AIR B R RiE 201 J01, Tl T HE0l | 2R AR+ RiHrk R oftfet
of ZEAIRIe] 2Rl ChsH S Heljol Che SURIER ASE 4 gteIch

Oﬁ

ol A= 1A

FAPRFY RASE/FAeIA HIE

E25M U ASEH FAP k1274 (R 12 B7 10| FHE=| oAt SEUES on(sl Sk} ERIRI HIE(%)
- STRONG BUY(@H=) M |Z= B7 10| +50%01A 0%
« BUY(l) ZXU|Z Z |0 | +15%0A¢ ~ +50%0 |2t 89%
+ HOLD(Z&) FM7|Z=Q Z7[0iH| -10%01AF ~ +15%0 2t 1%
- REDUCE(TH=) FM7|Z= Z7[ofH| -10%0[2¢ 0%

(2019.12.31 715

B 2mp 1RIE(%) MERI2(068270.KS) 9+ =359 130
IR} SR =) LR gt Z[T(EK) ERIOfRAE Skis]
ol ol
2018-06-18 Buy 350,000 14 218 -126 @
2018-11-12 Buy 330,000 14 =357 256 400,000 MERR ———SHFT}
2018-12-08 Buy 330,000 14 363 256 350,000
2019-05-09 Buy 330,000 14 129 -389 400,000 _\—‘—\_
2019-05-31 Buy 270,000 1 -39 207 '
2019-06-17 Buy 270,000 1 -5 207 250,000 f
2019-07-22 Buy 270,000 1 35 239 200,000
2019-10-04 Buy 270,000 1 -306 239 150,000
2019-11-07 Buy 270,000 1 26 -304 100,000
2019-12-03 Buy 250,000 1 278 -29
2020-01-28 By 250,000 1 00000
(1)8 01 18‘04 18‘07 18‘.10 19‘.01 19‘.04 19‘.07 19‘.10 20‘.01
IP{ 27 HERIERA U Z 5 L fiod
- 1RIE(%) ME2[251A30{(091990.KQ) TV % S35+ 30|
ESS RN SR =) ;HAV\I;* Azt A[TEK) EEHOfRAE BRis]
- | |
2018-06-18 Buy 150,000 14 121 256 @
2018-12-28 Buy 130,000 14 452 -403 180,000 MER 28 AHOf Y
2019-02-25 Buy 130,000 14 453 -03 160,000
2019-05-16 Buy 100,000 14 489 -4 140,000
2019-09-20 Buy 80,000 1 337 260 120,000
2019-10-04 Buy 80,000 1 -4 260 100,000 i
2019-12-03 Buy 70,000 14 246 172 40,000
2020-01-17 Buy 70,000 14 28 211 60,000
2020-01-28 Buy 70,000 1 40,000
20,000
?8.01 18.04 18.07 18.10 19.01 19.04 19.07 19.10 20.01
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i TRIE(%) AP |RZAN07940KS) T 1 SEFVF50|
R} SXefA =k E_‘HAV\P; ot Z[(ZK) EEOfRIAE BEis]
-0 ] |
2019-12-03 Buy 480,000 14 -136 58 -
2020-01-23 Buy 510,000 14 - - 600,000 - AAHIO| R 2R A
2020-01-28 Buy 510,000 1 -
500,000 A
400,000 A
300,000 A
200,000 A
100,000 +
0 T T T T T T T T
18.01 18.04 18.07 18.10 19.01 19.04 19.07 19.10 20.01
IP{2L7 HERIORA Y Z 53 L4
) 2mp IRIE(%) AMEM028260.KS) 77 P%‘ %_3?57 }30l
AR} efA =) E_‘HAV\I;*‘ Erdot BN e HEOlEAE shist
- ] F7HH|
2018-02-02 Buy 201,000 19 =30 284 @
2018-04-26 Buy 201,000 14 -387 =301 300,000 - AMBA EEES
2018-07-26 Buy 175,000 1 298 251
2018-10-25 Buy 167,000 14 343 81 250,000 -
2019-01-24 Buy 167,000 1 26 81
2019-04-25 By 159,000 1 384 -39 200,000 1
2019-05-31 Buy 142,000 1 322 -176 150,000 |
2019-07-25 Buy 142,000 1 316 176
2019-10-24 Buy 142,000 1A -26.7 -176 100,000 %
2020-01-23 Buy 142,000 1 - -
2000-01-28 Buy 142,000 1 50,000 1

0 T T T T T T T T
18.01 18.04 18.07 18.10 19.01 19.04 19.07 19.10 20.01
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