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TH1 FH(EE718)
(M) 2016A 2017A 2018F 2019F 2020F 2021F 2022F
of &Y 757.7 920.9 901.7 1,366.8 1917.4 2,465.2 3,145.1
%YoY 82.2% 25.6% -21% 51.6% 40.3% 613.2% 703.1%
Ao} 747.9 506.9 4196 465.7 549.3 631.7 726.5
ESAl} 9.8 383.2 248.0 560.0 634.4 761.3 883.1
ofF 0t - 17.7 205.2 282.2 325.4 390.5 456.9
HA[DISC - - - 419 389.2 661.7 1058.6
7|et - 13.1 28.8 17.0 19.0 20.0 20.0
&Rt 537.8 696.8 708.2 1,085.8 1,486.7 1,8735 2,358.8
Eevte 71.0% 75.7% 78.5% 79.4% 77.5% 76.0% 75.0%
iE30(9 219.9 2241 193.5 281.0 430.7 591.6 786.3
Hoj 2] M3 70.5 91.0 109.7 130.8 150.7 174.2
gololy 178.6 153.7 102.5 171.2 299.8 440.9 612.0
AUHo|dE 21.2% 16.7% 11.4% 12.5% 15.6% 17.9% 19.5%
%YoY 38.8% -11% -33.3% 67.0% 53.6% 471% 38.8%
o4oig| A0l (15.5) 525 66.9 9.9 1.4 14.0 14.0
MEol 163.1 206.1 169.4 181.1 3112 454.9 626.0
HoIMH|E 40.2 48.7 43.3 M7 71.6 104.6 144.0
HolMg 24.7% 23.6% 25.6% 23.0% 23.0% 23.0% 23.0%
Elxold 122.9 157.4 126.1 139.5 239.7 350.3 482.1
EPS - 1,128 897 993 1,705 2,493 3,430
SET7L7|E PER - - 144.9 131.0 76.2 52.1 379
A2 SFEXEH
EE2 A% 23(@12713)
(AA) 1Q17A 2Q17A 3Q17A 4Q17A 1Q18A 2Q18A 3Q18A 4Q18F
of & 58.4 229.4 169.2 463.8 128.4 183.8 212.7 376.9
%YoY 10.6% 143.8% -2.4% 12.3% 119.7% -19.9% 25.7% -18.7%
Ao} 65.4 209.5 134.4 97.6 104.6 329 111.8 170.4
ESAlo} 3.6 272 54.9 2975 212 828 237 120.3
ofF 0t - - - 17.7 1.5 43.4 7741 83.2
AIOISC - - - - - - - -
7|et -10.6 -7.2 -20.1 51.0 1.1 246 0.1 3.0
&7t 46.3 170.7 139.6 340.2 102.8 144.9 168.8 291.7
&2t 79.3% 74.4% 82.5% 73.3% 80.1% 78.9% 79.4% 77.4%
iEs01d 12.1 58.7 29.7 123.7 25.6 388 439 85.2
Hoj 22| 13.0 13.3 18.2 26.0 17.1 236 238 26.4
gololy -0.9 456 115 975 8.4 15.2 20.0 58.8
A0S -1.6% 19.9% 6.8% 21.0% 0.1 0.1 0.1 0.2
%YoY k| 526.1% -721% -8.2% =l -66.6% 73.7% -39.7%
Aelol -8.8 49.6 0.3 11.4 741 0.7 -11.0 3.0
MIFo[e -9.7 95.2 1.8 108.8 82.5 16.0 9.1 61.8
HOIMH|E 25 243 2.7 19.2 22.0 5.0 2.7 13.6
HoIME -26.2% 25.5% 22.5% 17.7% 0.3 03 0.3 0.2
2lzold -12.3 70.9 9.2 80.6 60.5 1.0 6.4 48.2
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TE3 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
|
0
100.0% S 12/1332/35 s 100.0%
80.0% 26/35  80.0% 9/12 23/30 D
5
}: 60.0% 60.0%
£ 5712 13/30
% 40.0% 40.0%
=4
20.0% 20.0%
0.0% 0.0%
Week 2 Week 6 Week 14 Week 22 Week 30 Week 54 Week 2 Week 6 Week 14 Week 22 Week 30 Week 54
ECT-P131IV mCT-P13 5C BCT-P13IV mCT-P13SC
A2 ACR2018, SRISAIEH
TH4 HANISC HAE AN Aol
Anti-drug antibody (ADA) Neutralizing antibody (Nab)
W ADA positive at least once B 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
—_ . P=0.0014
£ 60.0% 60.0%
QO
2 %
€ 40.0% 40.0%
b=
2
200% | B0% . g . 20:0% 20.0%
143%
0.0% 8.2% 1% % 0%
All RA CcD All RA cD
mCT-P131Iv 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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SRS Y Analyst 33} | B10|2/A B
TES HAIOISC oY YTI0|E
All | RA - cD
IV SC v 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) | 11 (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(77) | 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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TE6  T&F Ut ofHF| 7] THE, HOISALH SO RATEHE FH FH

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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Ml A (=
MEZ|2=IAAI0{(091990.KQ) XHFEMIE
A== LA
(iAot 2017A  2018F  2019F  2020F  2021F (==l 2017A  2018F  2019F  2020F  2021F
KA 2,875 3,000 3,208 3,532 4,013 ofjEy 921 92 1,37 1917 2465
FEAR 2,800 2913 3,117 3437 3914 Z718(%) 256 1) 516 403 286
MR 775 577 579 553 891 ofEet 697 708 1,086 1,487 1,874
oliERiA 416 450 489 633 670 &30 224 193 281 431 592
THARA 1,575 1,851 2,013 2,215 2,316 Hof 2 ek || 70 o1 110 131 151
HIRSAR 75 87 91 % 9 7 [Efdeiol 0 0 0 0 0
SRR 72 83 87 % 9% e[ 154 103 171 300 M
TR 0 0 1 1 1 Z15(%) (1.1) (33.3) 67.0 75.1 471
7|E} 2 3 3 4 4 EBITDA 154 108 172 300 442
SHEA 1,167 1,165 1,233 1,318 1,448 Z712(%) 1) (332 66.9 750 47.0
TS 993 1,130 1,197 1,280 1,409 prartasl 52 67 10 " 14
ojlrH= 720 850 915 996 1,123 O[RE2] 7 7 9 9 10
FEA0RIA 75 80 80 80 80 OlRk|E 24 0 1 1 1
7|Eb 198 200 202 204 206 Rl 2ol 0 0 0 0 0
HIFSFAY 174 35 36 38 39 7 [Efigiol 70 60 1 3 4
HIGS7 [EFRRA 0 0 0 0 0 Mol 206 169 181 311 455
7|E}b 174 35 36 38 39 Z715(%) 86 (178 6.9 718 462
RS 1,707 1,835 1,975 2,214 2,565 ol |2 49 43 42 72 105
NGNS 1,707 1,835 1,975 2,214 2,565 kol 157 126 139 240 350
N 137 141 14 141 14 22 (%) 62.0 (19.9) 106 718 46.2
2otz 1,366 1,377 1,377 1,377 1,377 N N 157 126 139 240 350
ofloiz 265 388 527 767 1,117 ZI18(%) 62.0 (19.9) 106 718 46.2
7|et (60) (70) (70) (70) (70) HIX[HiXE 0 0 0 0 0
EPNEIN 0 0 0 0 0 EPS 1128 897 93 1705 249
N 1,707 1,83 1,975 2214 2,565 22 (%) 30.1 (20.5) 10.6 718 462
EXRIZ 75 80 80 80 80 SHEPS 1128 897 993 1,705 2,493
Xl (700) (497) (499) (473) (811) 5718 (%) 30.1 (20.5) 10.6 718 462
gSEE ZOEXK|E
(EiR:Alei)) 2017A  2018F  2019F  2020F  2021F 2017A  2018F  2019F  2020F  2021F
Hole=sgss (194) (240) 7 ) 343 TR
ol 157 126 139 240 350 EPS 1,128 897 993 1,705 2,493
RRAARZH| 0 0 0 1 1 BPS 12,189 13060 14,053 15758 18,251
7|E[542AMA0! (57) (26) 1 1 2 DPS 0 0 0 0 0
SN = (267) (312) (134) (263) 9 HRollo 4 (kH,%)
IHERAZLNET ) (143) (51) (39) (144) (37) PER %.3 85.7 775 451 30.8
T TR NS ) (114) (@77) (162) (202) (101) PBR 8.9 59 55 49 42
OHQIRHEST 2 18 127 65 81 127 EV/ EBITDA 2.3 100.3 60.1 344 2.6
7|Et (28) (110) 2 2 2 tigkrels 0.0 n/a n/a n/a n/a
SAgssigss (521) 248 @7 (18) (19) PCR 127.1 107.7 765 447 307
CB|FRIRRARZES (520) 254 (13) (13) (14) 20U (%)
2 |EAIS A 0 0 0 0 0 Fdoels 16.7 1.4 125 156 179
A | SR} 0 0 0 (1) (1) EBTDAOIlE 16.7 1.4 126 15.7 179
FHRRE 0 0 0 0 0 ol 17.1 14.0 10.2 125 142
SRR () 1) ) 1) (1) ROE 13.9 7.1 73 11.4 14.7
NE=HFSE 865 5 0 0 0 ROIC 129 65 94 14.4 19.4
N (141) (1) 0 0 0 QPR (%, H)
N 1,006 5 0 0 0 TRIIFAP K2 @.0 @71 (63 (214 (31.6)
HISEAE 0 3 0 0 0 ReHlg 2819 2579 2605 2686 277.8
ar=gera 155 7 (10) (40) 324 O[R{ZAHNS 64 6414 2678 4690 689.7
7| x5 % 251 258 248 208 M (3)
7|2z 251 258 248 208 532 N 0.4 03 04 06 07
Gross cash flow 119 100 141 242 353 oERHsME 24 21 29 34 38
Gross investment 268 318 139 268 14 MU SIMS 0.6 05 0.7 09 1.1
Free cash flow (149) @17) 3 (26) 338 Rl PeE 13 1.1 15 20 23

R srisKiEsa
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Compliance Notice

EAkE A7 2 7|E02 Xt i 2t eSS0l thaliM R7IEA Lalofl Elofsh Zo| giELIct

s B AR RIS V|ECR siEESe| FAS 1% ol 2Rt K| eatict

ElE & ARE 7|BFAP = 3Rl AR MSE Atalo] gisHct

ZARRMEEAE AIZ2YY 30 S S5 2ieisio] MAH olshiAF stEHct

S ALR0l| AME LEE2 TARRAEEA 2elo] ozig Weloh Hidst flon, ol o] FEet 20|t 7HRI0] 2Pd=IiSS Selgitct

S A=E PRl MEZ2A 2E MAHE2 YAl iEHCt

S A=E GAlel Selglo] ot 2ol = ofirfet Y ZE =H), HHi HE, W, toig = slsHct

S AL20l| PFE HE2 YAt 2IMARIED} Mg 2ipt Afz § YE2FE FofRl oL, Ak 1YY S BEE & slSHCL WRIM ot 49
Ol = A2 ol FAFAIe| Aol ChE HA 2 2lxfol| et % 22 ARBE = stEHct

FAP 2 A BAISE/ Rl HIE

Z2xH 9 HEEH EX

Plzt 1274

@

H7|FY B7le| B R0 oAt ZEFUES ofod

2= =

EhAL TRl HIS(%)

0%
90%
10%
0%
(2018.09.30 7|%F)

HER[EAF0{091990KQ) 77+ E8F7+30|

+ STRONG BUY(B=) FH7|Z=Y BIHHH] +50%0| Ak
« BUY(E=p) FH717 BIIH| +15%0(4F ~ +50%0(2F
- HOLD(Z) FM7|1Z=Y B7I0HH] —10%0[4 ~ +15%0(2t
+ REDUCE(Ti %) FM7|Z=Y B7ihH| —10%0]2t
IP{2L7 HERIRA Y Z 53 L4
- J_— RIE%)
ESyE N LoNCl] Zmfg) ;HAMP?* Az} FER)
- CHe| o]
2017-07-28 Buy 60,000 1 77 00
2017-10-11 Buy 70,000 14 44 343
2017-12-18 Buy 110,000 14 -08 05 (#)
2018-06-18 Buy 150,000 14 121 256 180,000
2018-12-28 Buy 130,000 14 160,000
140,000
120,000
100,000
80,000
60,000
40,000
20,000
0
16.12 17.03

17.06 17.09 17.12 18.03 18.06 18.09
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