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EPS(®) 22144 40073 66615
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TE1 IZHN 334
(Aled2l) 2014A
ofigey 4710
%YoY 108.2%
Hjo|22|ekE 404.6
Ao} -
& 70} -
EZAln} -
ADFSC -
CT-P17
CT-P16
CT-P43
CT-P39
7|E -
Ho|ZeltE 66.4
oj &7} 129.9
&k 27.6%
TR | 139.7
g 29.7%
pspalo]iell 2015
Ao|AE 42.8%
%YoY 101.9%
Adel2ol (52.4)
M|Eol 149.1
ol 316
HolMg 6.7%
E7|z0ld 1175

SEFIP|E PER
RE: MERi2, RREREH
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2015A
603.4
28.1%
530.8
530.8

72.6
234.6
38.9%
109.9
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259.0
42.9%
28.5%
(95.8)
163.1
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3.0%
158.3
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2016A
670.6
11.1%
577.6
577.6

93.0
274.0
40.9%
146.9
21.9%
249.7
37.2%
-3.6%
(20.4)
229.3
48.9
21.3%
180.5

2016A
670.6
11.1%
577.6
577.6

93.0
274.0
40.9%
146.9
21.9%
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37.2%
-3.6%
(20.4)
229.3
48.9
21.3%
180.5

2017A
949.1
41.5%
828.9
561.9
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165.1
17.4%
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55.0%
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(16.3)
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105.0
20.8%
400.7

2017A
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505.7
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400.7

2018A
982.1
3.5%
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249.6
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403.7

39.0
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2105
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-35.1%
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317.7
64.2
20.2%
253.6

2018A
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403.7
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-35.1%
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2019A
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0.5
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2019A
1128.5
14.9%
984.5
68.9
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339.6
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44.2%
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80.6
21.3%
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1664.7
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1481.6
248.5
1991
439.7
352.1

2421
183.2
772.2
46.4%
284.7
17.1%
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36.5%
60.8%
4.2
612.0
137.3
22.4%
474.6
99.5

2020F
1664.7
47.5%
1481.5
248.5
199.1
439.7
352.1
2421
183.2
772.2
46.4%
284.7
17.1%
607.8
36.5%
60.8%
4.2
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137.3
22.4%
474.6
66.0

2021F
2642.7
58.7%
2212.7
318.5
289.9
659.2
511.0
159.0

275.0
430.0
1300.9
49.2%
355.9
13.5%
985.8
37.3%
62.2%
4.0
989.8
227.7
23.0%
762.2
62.0

2021F
2312.5
38.9%
2062.5
318.5
289.9
659.2
519.9
275.0
250.0
1097.4
47.5%
313.2
13.5%
901.9
39.0%
48.4%
-3.0
898.9
206.7
23.0%
692.1
45.3

Analyst

2022F
3449.0
30.5%
2964.0
361.3
345.6
751.0
901.0
210.0
85.0
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485.0
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38.4%
34.5%
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46.1
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272.3
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911.5
34.4
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2023F
4291.2
24.4%
3681.2
370.7
428.9
872.5
1034.0
352.0
143.0
130.0

350.0
610.0
2127.4
49.6%
504.0
11.7%
1659.8
38.7%
25.2%
5.5
1665.3
383.0
23.0%
1282.3
36.8

2023F
3722.8
23.6%
3372.8
370.7
428.9
872.5
1150.7
550.0
350.0
1862.3
50.0%
385.9
10.4%
1474.7
39.6%
24.3%
-1.0
1473.7
339.0
23.0%
1134.7
27.6
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STE3  PIINE Y
(Rlod2d) 1Q19A 2Q19A 3Q19A 4Q19A 1Q20A 2Q20F 3Q20F 4Q20F
ofi&EH 221.7 235.0 289.1 382.7 372.8 379.9 439.6 472.3
%YoY -9.5% -10.8% 251% 57.8% 68.2% 61.7% 52.1% 23.4%
Hlo|22olek=E 194.7 197.7 246.7 345.4 345.7 338.9 384.6 412.3
Ao} 0 0 0 68.9 70.8 57.2 60.2 60.2
5|70t 48.8 28.2 2.9 115 29.8 60.5 53.7 55.1
ESAn} 732 86.9 83.8 95.7 85.8 126.1 113.9 113.9
BA|DISC 52.8 63.4 130.1 57.4 108.1 69.1 81.8 93.1
7|E} 20.0 19.1 29.9 111.9 51.1 26.0 75.0 90.0
Ao |Ze|eks 27.0 37.3 42.4 37.4 27.2 41.0 55.0 60.0
&7t 88.7 93.5 118.8 197.5 187.5 173.1 197.9 213.7
&k 40.0% 39.8% 41.1% 51.6% 50.3% 45.6% 45.0% 45.2%
| 55.6 58.1 67.2 71.0 65.1 66.6 74.6 78.3
o g 251% 24.7% 23.2% 18.6% 17.5% 17.5% 17.0% 16.6%
HHo|o 77.4 83.4 103.1 114.2 120.2 140.2 167.0 180.3
AloAE 34.9% 35.5% 35.7% 29.8% 32.2% 36.9% 38.0% 38.2%
%YoY -33.6% -23.0% 40.1% 182.8% 55.4% 68.2% 61.9% 57.9%
pepalel ] 4.0 2.3 3.6 -95 18.2 -4.0 -3.0 -7.0
Mol 81.4 85.7 106.8 104.7 138.4 136.2 164.0 173.3
HolA| 18.4 7.4 45.2 9.6 33.1 30.0 36.1 38.1
HolMg 22.6% 8.7% 42.3% 9.2% 23.9% 22.0% 22.0% 22.0%
g0l 63.0 78.3 61.6 95.1 105.3 106.2 127.9 135.2
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HE A =2 2z2(x|=9y FR N3Z JNekckA| (o]=) Ntk (RE)

A|al/Inflectra infliimab Remicade (J&J) A7 fHeARst FDA 5171('16.4), EAl EMA 517'13.6), &4l

ESAIDY Truxima  Rituximab Mapthera/Rituxan(Roche)  H|SX|Z] EZZ FDA 317K18.11.29)&ZA]  EMA &7K'17.2), Al

& %0l/Herzuma  Trastuzumab  Herceptin(Roche) ket FDA 317K18.12.15)&A]  EMA 317K'18.2), ZA|
5 = S

BAOISC  ifmab  Remicade (U8 R fetotlet i ot St (1900

Hio|2A (YR FH7

ebll= A=A X4y *=Q X33 ek g

CT-P05 Etanercept Enbrel (Amgen) FOlE[A 2EY At 2tz

CT-P14 Palvizumab  Synagis (Astrazeneca) S57| Aat YN =

CT-P15 Cetuximab Erbitux (BMS) Azt et 2tz

CT-P16 Bevacizumab  Avastin (Roche) ChEkt UM 3AZIH =

CT-P17 Adalimumab  Humira (Abbott) FOlE[A 2R QUAl 34 2t2 EMA S7HAIE

CT-P43 Ustekinumab  Stelara(J&J) =Y, Al oag UMM Y =

CT-P39 Omalizumab  Xolair (Novatis/Genentech) ~ 2I27|4 MA/THY FE27| MM X &

Kix| Alof ZH

ZZHE [=EM, =% 5SS U

CT-P27 MEZtA /o5 CDC/ Matistn §  AEFAUAL UM opA BE, ALY A I oY

CT-G20 - HISZHMZE A1 A RIS =

CT-P26 HEe|2sfetod Tt (ADC) oAt

CT-P19 o|= CDC & i 28 e 5

CT-P24 MEztagel / A § BY 71H 28 e 5

CT-P25 QISR Y e 5
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MIED|2(068270KS) MM
CHRIC =2 EUAH MM
(RS 2017A  2018A  2019F  2020F  2021F [(EERNET) 2017A 20184  2019F  2020F  2021F
WA | 331565 35406 38937 46167 54213 &4 949.1 9821 11285 16647 26427
FEARE 16140 16645 17873 23772 2,999 Z7E(%) 415 35 14.9 475 58.7
MR 558.1 532.4 627.8 9756 14163 ohERt 254.5 4329 498.4 7722 13009
oiERA 830.6 930.9 8258 1,0190 1,146.9 &S0 6946 5492 630.0 825 13417
IS 199.5 163.1 308.9 3576 4025 ol 3 ek | 186.8 2105 251.9 284.7 3559
HIRSARt 17015 18761 21064 22395 24303 7 |ERd a0l 0.0 (0.0) 0.0 0.0 0.0
SRRRR 475 72.4 142.7 148.4 1545 edofel 507.8 338.7 378.1 607.8 985.8
FERIA 844.2 881.4 9236 11,0071 1,675 Z718(%) 103.4 (33.3) 116 60.8 62.2
7|t 809.8 9223 10400 1,0839 11084 EBITDA 6058 4655 537.3 7636 1,1438
ExiEA 883.6 907.8 9867 11773 10844 Z7E(%) 79.0 (23.2) 15.4 421 498
T 616.8 678.1 657.2 7745 681.2 gefelpol (163) (1.0 05 42 40
ORURHF 458 67.4 1127 260.2 185.0 O[xke] 55 10.8 14.0 95 10.0
TS0 RIS 416.8 4136 356.3 324.2 304.2 NCT=2 145 14.2 6.0 8.9 4.0
7|Et 154.1 197.1 188.2 190.1 1920 Rel 20 (0.5) 45 (12.0) (12.0)
HIFEEAY 266.8 229.8 3295 402.7 4032 7|Elodgiaol (9.4) (17.0) (12.0) 15.6 9.9
H| 7SO [RFRAY 2241 103.1 143.1 144.3 134.3 NP0l 4915 3177 378.6 612.0 989.8
7|Et 27 126.7 186.4 2585 268.9 Z18(%) 1143 (35.4) 19.1 61.7 61.8
KEsA 24319 26328 29070 34395 43368 oM IR 105.3 64.2 80.6 137.3 227.7
NN 23089 25240 27942 33271 42245 Ekrold 386.2 2536 298.0 4746 762.2
N 122.7 1255 128.3 134.7 134.7 Z718(%) 114.0 (34.3) 175 59.3 60.6
Rploiz 757.6 776.6 802.2 802.6 802.6 NN 382.5 261.8 297.6 539.8 897.4
ofieliellez =1 14497 17018 1999 25303 3427.7 Z718(%) 1149 (31.5) 136 81.4 66.2
7|t @1.1) (799) (1333)  (1405) (1405 HIX X |2 3.7 (8.3) 0.4 65.1)  (135.2)
HIX XIS 123.0 108.8 112.8 1123 1123 EPS(2)) 2,873 1,961 2214 4,007 6,662
KA 24319 26328 29070 34395 43368 Z718(%) 114.2 (31.7) 12.9 81.0 66.2
BN = 640.9 516.7 499.3 468.5 4385 SHEPS(S) 2,873 1,961 2,214 4,007 6,662
=xRlZ 82.8 (157) (1285  (507.2)  (977.8) Z718(%) 114.2 (31.7) 12.9 81.0 66.2
HESEER FOEXIX|®
(ERlAleted) 2017A  2018A  2019F  2020F  2021F 2017A  2018A  2019F  2020F  202IF
iz 4975 3821 4740 6464 8314 TR E(E)
gPlzole] 386.2 253.6 208.0 4746 762.2 EPS 2,873 1,961 2214 4007 6,662
RIARARZIH| 93.0 126.8 159.2 155.8 158.0 BPS 17,324 18842 20744 24699 31,361
7 |EM[sEAR] 6.8 0.7) 105.6 8.3 157.6 DPS 0 0 0 0 0
SN~ 689 (114 (27 76 (246.3) W-=olok(tH, %)
HERHZNET ) (68.1) 2.1 1051 (17050  (127.9) PER 723 108.4 134.3 742 447
TIRRNET ) (52.8) 03  (174.3) (66.3) (44.9) PBR 12.0 1.3 143 12.0 95
OHRUHES 2 0.0 (0.4) 221 (27.6) (75.2) EV/ EBITDA 458 61.1 745 51.9 34.2
7|Et 52.0 (12.8) 24.4 272.0 1.7 HiEolg 0.0 0.0 - - -
iz (451)  (193.1) (514 (2409)  (362.9) PCR 456 60.4 7.0 62.7 372
CO|SXIRARZ I (138.5) 18.0 46.6 M7 (22 201K (%)
| FAEHL 0.0 0.0 0.0 (10.7) (14.3) HeloRlg 53.5 345 335 36.5 37.3
M| AL (21.0) (79.4) (943) (1338  (2137) EBMDACI2E 63.8 474 476 459 433
R 0.0 0.3 26 0.0 0.0 Follg 40.7 25.8 26.4 28.5 28.8
FHRAHE (87.1)  (1257) (19150 (12900  (129.0) ROE 17.5 10.8 1.2 17.6 238
] ©6.3)  (198.1) (85.9) (29.4) (30.0) ROIC 15.8 10.7 1.3 16.9 246
RIS} (35.3)  (123.6) (2900 (289  (30.0) oFA (HH,%)
X237t 10.0 14.6 16.1 0.4) 0.0 Nl = N Z NS 3.4 (0.6) (4.4) (14.7) (22.5)
Ll == 0.0 0.0 25 0.0 0.0 watlg 2617 2455 2720 3069 4391
gz 150.8 8.7) 1356 376.1 4385 OXIEAHIS 35.1 238 63.0 682 2485
7|x542 2684 4192 4105 5461 922 234 (3)
7|2 4192 405 546.1 922 13607 Expeg 0.3 0.3 0.3 0.4 05
Gross Cash flow 605.5 469.9 562.8 6388 1,077.7 ol &AM 1.2 1.1 1.3 1.8 24
Gross Investment 1756 2225 320.7 275.0 607.1 MIAsiMg 49 54 48 5.0 7.0
Free Cash Flow 4299 247.4 2421 363.7 4706 ol FeE 23.6 17.4 125 8.9 119
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= K20l ARE LHBE2 ZAIRAMEIR} 2010] oRig Melop| Hiddsin lond, o Fo| S5t QI{olLt 7k 2lo] ZM=RISS Seldict
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FAPRE A RASE/FAelA HIE

S2EH Y AEFH SAVRE 12748 (AU 15 Bl | FHES2 oy SE4I8S o3 EHARIRA BIE(%)
- STRONG BUY(@H) M7 1E B foH| +50%018¢ 0%
- BUYOI |52 Bl +15%01AL ~ +50%0I2H 89%
- HOLD(ER) 012 27l -10%014 ~ +15%0leh 1%
+ REDUCE(HT) M7= BT ] -10%0 2+ 0%

(2020.03.31 71&)

=

p1acHFRioR 3 S5 HHEH

N o IRIE%) M= I068270KS) 315! S 10|
IR} SR =Wk s st Z[W(ER) EiEh O el AE: Fds)
CHAAPS
CH| o]
2018-06-18 Buy 350,000 19 218 126
2018-11-12 By 330,000 1d 357 256
2018-12-03 By 330,000 1d -3 256
2019-05-09 By 330,000 14 29 -39 @)
2019-05-31 Buy 270,000 19 -9 207 400,000 gesE ——Sast
2019-06-17 By 270,000 1d -5 207 350,000
2019-07-22 Buy 270,000 14 -365 239 300,000
2019-10-04 Buy 270,000 14 -6 239 250,000 ,
2019-11-07 By 270,000 1d -6 304 200,000
2019-12-03 By 250,000 1d 216 34 150,000
2020-01-28 Buy 250,000 19 27 —12
2020-02-20 Buy 250,000 19 209 -2 100,000
2020-05-11 Buy 250,000 14 -126 -12 50,000
2020706_02 Buy 250000 “‘j -1 - 2 ?8.02 18.06 18.10 19.02 19.06 19.10 20.02 20.06
2020-06-15 Buy 350,000 19
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