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KOSPI(pt) 2,361.8
KOSDAQ(pt) 670.7
QHT7|(2d) 1,000
Al7FE%(1ldd) 12,787.6
523 | 1/Z|X () 119,000 / 87,400
52F A7t Beta 0.63
LB AT F) 122,604
EHZHEM, HF) 513
La7elchZ(3M, 4T H) 48,172
HHEAS(17F, %) 0.2
o=l X2E(%) 243
FRIFF XES(%)

FHERRETAR 226
lon Investments B.V 14.3

Company Performance
TIN5 (%) ™ M oM 1M
Ajrls 99 83 17 162

KOSPI e ehroiE 50

-09 61 176

Financial Data

ZM(129) 2016A  2017F  2018F
OfEAH(MolR) 6706 9305 12079
FH0[ (M) 2497 4445 6558
MIASA I A AR) 2203 4234 6418
S [z0[(N) 1805 3398 5006
EPS(®) 1455 274 4,023
BUE(%) 143 88.4 46.8
PER(tH) 738 38.1 259
ROE(%) 96 15.4 19.1
PBR(tH) 6.4 53 45
EV/EBITDA(H) 405 242 171
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& ol eAde] YAE9] A el Aol 71xstaL Qick,

YA 2O 2900 A= ALHOIE

At 5= ASCONA 4ot 21=A] slEle] ujo] el dzql AEe] 2] sirHCT-P6)2 gt
ojQoful2of SB3 W 34 HlofEP} SAlel TIEQIH, Hieof mEH Srule 02 of
¢l sEte] 557, 7 & BE HolEPH Hlol AR AgtelA usitt ShARE SB3<
Holehs 1) AR Ao §54 WS ot 2) &3t 7} el BPCR( 8249 et
)= ofAd dib] B e AR HreERlth S5 fade] eejAdute) AL @
S5 Hpo| AR e] Aol ot uhA, By} Aol Aol dlojeroM: SRt
7} SB3o|l Hlal Mt FhCkECE E3h SB3w UARE/MASE V1EC] tiE RS Eet
TPCR(fr 8} i Fofol] oidh sk ehduse) waje] ofd BPCR(FFHIEA 40
ot welels] Shse) A e JIcaL HEmsRle,

ZIAE

448 ZoiXi= HEC|2, BADESC Mg EAEH HSEE 2 A

ol 40%9] &S ERE FAuks @A SCEBIADAIR R b 342 1Y
orgi=s 20199 FHAPRe] SCAIE Aol Alake 4= Qi FHARE SCA[Ge] SR Fv]
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TE 1 ESA0I AZYTE0 e =2 o8 HS(ORR)
Difference {lower bound of 95% Cl) PR
14.3% (-4.25%) W CRu
100 — 97.0 92.6

g 80 —

]

E 0 — 57.6 58.8

9

§ 40

g 20

0

CT-P10 RTX

! The ORR over 8 cycles is defined as the proportion of patients with a best overall response of
CR, CRu or PR by central independent review.

Abbreviations: Cl, confidence interval; CR, complete response; CRu, unconfirmed complete response; PR,
partial response; RTX, innovator rituximah.

Az MEe|2, ASCO, RAIFAEH
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PFS (Months)

Abbreviations: PFS, progression free survival; RTX, innovator rituximab.
Az MEe|2, ASCO, RAIFAEH
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X4 2)|d Ay 33

(pletel) 1Q16A 2Q16A 3Q16A 4Q16A 1Q17A 2Q17F 3Q17F 4Q17F
of&EH 108.5 185.0 168.3 208.8 196.6 212.3 242.6 278.9
%YoY 1.1% 10.1% -0.7% 241% 81.2% 14.7% 44.2% 33.6%
Hlo|22olek=E 90.9 159.9 146.5 180.2 175.8 185.3 213.6 251.9
Ao} 90.9 159.9 146.5 180.2 175.8 179.9 196.2 216.9
[SESs 0 - - - - - - — _
ESA|g} - - - - - 5.5 175 35.0
Ho|Ze|okE 175 25.1 21.8 28.6 20.7 27.0 29.0 27.0
&7t 418 73.9 57.0 101.2 77.3 75.9 88.7 96.4
Ee7tg 38.6% 40.0% 33.9% 48.5% 39.3% 35.8% 36.5% 34.6%
T2 30.7 34.0 37.3 36.0 29.9 37.3 378 426
o g 36.6% 18.4% 22.1% 17.2% 15.2% 17.6% 15.6% 15.3%
Heio| 27.0 774 74.0 71.6 89.4 99.1 116.1 139.9
Ao|AE 24.9% M.7% 44.0% 34.3% 45.5% 46.7% 47.9% 50.2%
%YoY -34.0% -4.9% 1.2% 12.2% 231.3% 28.5% 56.9% 95.4%
ofoiQ|aol (16.6) (1.1) 1.3 (4.0) (9.2) (4.0) (3.8) (4.1)
Mol 10.4 76.0 75.3 67.6 80.2 95.1 112.3 135.8
HolA| (1.4) 16.4 16.7 17.2 13.1 20.9 22.5 27.2
HolMlg -13.5% 21.6% 22.2% 25.4% 16.4% 22.0% 20.0% 20.0%
E71z0| 11.8 59.6 58.6 50.4 67.1 74.2 89.9 108.6

Rz RASAEE
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TE5 oy 33
(Rld) 2014A 2015A 2016A 2017F 2018F 2019F 2020F
ofi &4 471.0 603.4 670.6 930.5 1,207.9 1,672.0 2,051.2
%YoY 108.2% 28.1% 11% 38.8% 29.3% 38.4% 22.7%
Hio|29|okE 404.6 530.8 577.6 826.7 1,095.9 1,551.0 1,920.2
Aot 284.6 530.8 577.6 768.7 768.8 911.5 1,015.7
& F0t - - - 118.1 252.5 370.4
ESAlD} 120.0 - - 58.0 209.0 387.0 534.1
FHo|ze|eks 66.4 726 93.0 103.7 112.0 121.0 131.0
&2t 129.9 234.6 274.0 338.2 364.6 470.5 568.3
&ete 27.6% 38.9% 40.9% 36.4% 30.2% 28.1% 27.7%
| 139.7 109.9 146.9 147.7 187.5 219.4 251.6
T8 29.7% 18.2% 21.9% 15.9% 15.5% 13.1% 12.3%
Aol 201.5 259.0 249.7 4445 655.8 982.0 1,231.2
Ao E 42.8% 42.9% 37.2% 47.8% 54.3% 58.7% 60.0%
%YoY 101.9% 28.5% -3.6% 78.0% 47.4% 49.8% 25.4%
Aeielol (52.4) (95.8) (20.4) (21.1) (14.0) (10.0) (4.0)
MFol 149.1 163.1 229.3 423.4 641.8 972.0 1,227.2
=R 316 48 48.9 83.7 141.2 213.8 270.0
gHolMlg 6.7% 3.0% 21.3% 19.8% 22.0% 22.0% 22.0%
lzold 1175 158.3 180.5 339.8 500.6 758.2 957.2
A2 FAEAEA
EE6 HEDRiI MELRYAHN HZE IiE 0|
(M)
1200 - BdEZL &Y MdEz|esd Ao mfEY
1,000 A
800 1
600 1
400 A
200 1 I
0 T T T T !
2013 2014 2015 2016 2017F

Ra: deele, ERREAH, RESAEA
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T®7 T&F 20 A 271 i, HOIRNLHSHA FHAE0E = FR

J&J

REMICADE

CLhl=c)] 1Q16 2Q16 3Q16 4Q16 1Q17 2014 2015 2016
u.s 1,444 1,421 1,222 1,173 1,347 5,229 5,235 5,624
Yoy &1 16.8% 6.9% 9.4% ~14.6% -6.7% 0.0% 0.1% 7.4%
International 335 359 306 342 325 1,635 1,326 1,342
Yoy 2712 -8.0% 5.9% -32% 11.4% -3.0% 13.3% -18.9% 1.2%
YoY (2FaZ/H/2)) 1.8% 171.1% -2.9% 11.9% -4.8% 19.0% -4.7% 5.4%
*USE USSt US Exportse| &

Merck

Remicade(R&)

[ELhL=r)] 1Q16 2Q16 3Q16 4Q16 1Q17 2014 2015 2016
Europe 349 339 31 269 229 2,372 1,794 1,268
Yoy &0/ -30.3% -25.5% -29.6% =32.1% -34.4% 4.4% -24.4% -29.3%
Yoy (2tz2.2472)) -26.0% -26.0% -28.0% =31.0% -31.0% 4.0% -10.0% -28.0%
Abbvie

Humira

(=) 1Q16 2Q16 3Q16 4Q16 1Q17 2014 2015 2016
u.s 2,195 2,712 2,647 2,878 2,696 6,524 8,405 10,432
Yoy &1 31.9% 26.7% 16.7% 23.4% 22.8% 24.6% 28.8% 24.1%
Interational 1,382 1,437 1,413 1,414 1,422 6,019 5,607 5,646
Yoy 012 -4.6% 2.9% 2.5% 21% 2.9% 11.0% -6.8% 0.7%
YoY (BFaZfH/2)) 4.6% 4.0% 4.5% 4.1% 4.6% 13.3% 8.6% 4.3%

Amgen

Enbrel

[CLhL=r)] 1Q16 2Q16 3Q16 4Q16 1Q17 2014 2015 2016
u.s 1,326 1,423 1,388 1,582 1,118 4,404 5,099 5,719
Yoy &0/ 26.0% 11.2% -0.3% 15.1% -15.7% 3.56% 15.8% 12.2%
Rest Of World 59 61 64 62 63 284 265 246
Yoy &1 -7.8% -10.3% -4.5% -6.1% 6.8% =3.7% -6.7% -7.2%
Pfizer

Enbrel(F&)

(CEL=) 1Q16 2Q16 3Q16 4Q16 1Q17 2014 2015 2016
International 733 766 701 708 588 3,850 3,333 2,909
Yoy &1 -3.4% -6.8% -16.9% -21.9% -19.8% 2.0% -13.4% -12.7%
Yo (2t2.2472)) 10.0% -3.0% -12.0% -17.0% -18.0% 4.0% 1.0% -6.0%
Inflectra/Remsima

(CEL=) 1Q16 2Q16 3Q16 4Q16 1Q17 2014 2015 2016
u.s 4 17

Yoy &7k= - -

International 58 61

Yoy &0/ 91.0% 69.4%

Yoy (2tz2f<)) 96.0% 73.0%

Rz 2|, SREXE
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EES HE72 Io|=alRl
HE (Hlo|@A2H)
M=z CHAER eexdd TR HSS it 5iE
_ FDA &¢9! / MFDS &¢Il
A |oYinflectra  infliimab Remicade (J&J) R (e Est us /

EU / Canada / Japan & &¢!

Hlo| AL FEZ

EELTS 23 EETEE 585 T e

T2 5 2 21
CT-P06 Trastuzumab Herceptin (Roche) ket MFDS &2l/EMA A1E
| cT-P10 Rituximab Rituxan/MabThera (Roche) HISX|7| E=E EMA 5{7} |
CT-P05 Etanercept Enbrel (Amgen) FOlEA 2EY RIS,
CT-P15 Cetuximab Erbitux (BMS) Azt RIS,
CT-P14 Palvizumab Synagis (Astrazeneca) S&7| Hat ey
CT-P17 Adalimumab Humira (Abbott) FOIE|A 2EA ey
CT-P16 Bevacizumab Avastin (Roche) chaket Ry
Kix| Alof ZH
Z2HE 7 =¥ NSS Uy
CT-P27 ME2tAge / 0|2 CDC / MEtiEtn & QIZFOlAL Z2Y Al 2 27
CT-P26 MEa|R2sisiois T2t (ADC) oAt
CT-P19 o|= CDC § 44 JWNL =
CT-P24 MERAY [ AZ st § Bl 71 JWNL =
CT-P25 - QIEFAR} JNL =

Rz dEgfe, RlsAEd
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MED|2(068270.KQ) THSMIE
A== LOIAHIAA
(ElRl:Aleie)) 2014A  2015A  2016A  2017F  2018F (iAot 2014A 20154  2016A  2017F  2018F
RRESH| 2324 27482 30872 33443 35817 ofj=oH 4710 6034 6706 9305 1,279
AR 7930 1,068 13193 13672 13916 Z712(%) 108.2 28.1 11.1 388 29.8
MR 1185 155.9 276.0 1448 59.0 nfEel} 1209 2346 2740 3382 3646
&R 4186 677.6 761.3 830.0 870.0 jEZ0[e 3411 3688  3%66 5922 8433
TYTRRA 2236 233.8 250.0 360.0 430.0 T 2 ki 139.7 1099 1469 1477 1875
HIRSAR 15203 16514 17679 19771 21901 7 [Efieiol (0.0) (0.0) 0.0 0.0 0.0
SRR 296 56.0 51.6 529 54.2 gelofe] 2015 2590 2497 4445 6558
TR 898.2 897.6 867.9 89.8 9426 Z15(%) 101.8 285 (3.6) 78.0 475
7|E} 601.6 697.8 8483 10275 11932 EBITDA 2777 3414 3384 5530 7790
SHEA 974.6 938.4 823.0 811.7 573.0 Z15(%) 88.2 28 (0.8) 63.4 40.9
FEEA 4939 665.8 662.7 638.8 400.0 oeleol (524) (958  (04)  (11) (140
oHRIRHF 466 25 87.0 112.0 102.0 O[RK=2] 10.2 71 32 10.8 120
FSAOIRERAY 404.1 540.5 471.0 4210 286.0 XK 383 477 141 28.0 26.0
7|Eb 432 102.8 104.8 105.8 12.0 R[22l (4.8 0.1) 06 0.0 0.0
HIFSFAY 480.7 2726 212.7 172.9 173.0 = e ]| (19.4) (55.1) (10.1) 3.9 0.0
HIFE7 B 4793 2709 208.0 168.0 168.0 Mol 149.1 163.1 2293 4234 6418
7|E}b 14 17 48 49 5.1 Z712(%) 289 94 406 84.6 51.6
RS 13478 18098 21990 25326 3,087 ol |2 316 48 489 87 142
NGNS 12474 16942 20536 23873 28634 kol 1175 158.3 180.5 33938 500.6
N 103.6 112.4 116.6 116.6 116.6 Z712 (%) 147 347 14.0 88.3 473
2otz 365.4 648.6 7476 7476 7476 N N 12.7 154.1 178.0 335.5 4925
o0[aoiz 845.0 9940 11687 15023 19784 Z718(%) 10.0 36.8 155 885 468
7|Eb (66.7) (60.9) 208 208 208 EPNCIN 48 42 25 42 8.1
EPNCINTS 100.4 1156 145.3 145.3 145.3 EPS 1008 1,335 1455 2741 4023
REA 13478 158098 21990 25326 3,0087 Z712 (%) 98 325 143 88.4 468
Zxjelz 883.4 811.4 6789 588.9 4539 SXEPS 1008 1335 1455 2741 4,023
Xl 764.9 655.5 403.0 4441 395.0 =718 (%) 98 325 143 88.4 468
gSEE ZOEXK|E
(iR:Aleid) 2014A  2015A  2016A  2017F  2018F 2014A  2015A 2016A  2017F  2018F
AR 1452 776 380 282.7 409.9 FER|FH(R)
2 =o[e 175 158.3 180.5 339.8 500.6 EPS 1008 1335 1455 2741 4,023
RRAARZH| 76.3 8.2 887 108.5 123.3 BPS 11,149 14636 16,774 19500 23,388
7|E[s2MR 253 M7 (2312 (12.6) 0.2 DPS 0 0 50 200 300
MRS (115.7)  (253.9) 00 (1529  (214.1) =oflo Ak, %)
IHERALNET ) (720)  (280.2) (95.8) (68.7) (40.0) PER 374 62.6 738 381 259
RIXRRINET (22.5) (20.2) 55  (110.0) (70.0) PBR 34 6.0 6.4 53 45
OHRIAH B K2t (10.0) 08 159 25.0 (10.0) EV/ EBITDA 18.3 485 405 242 17.1
7|E} (11.2) 458 744 07 (94.1) HigEolg 0.0 0.0 0.0 0.2 03
SAgssigss (1063) (1669  (1746) (3180) (336.6) PCR 146 1560 3462 293 205
CB | TR 6.2 41 0.4 (0.3) 0.3 20U (%)
2 |EAIS A 0.0 0.0 0.0 0.0 0.0 Hlolelg 428 429 372 478 54.3
Al | =X} (31.5) (50.6) (14.1) (62.2) (80.7) EBTDAOIlE 59.0 56.5 50.5 59.4 64.5
R 0.2 0.0 0.0 0.0 00 wolelg 249 26.2 269 365 4.4
A (1039)  (1333)  (1640) (254.3)  (254.3) ROE 10.1 10.8 96 153 19.1
NRgssiass (11.9) 130.4 255.1 ©6.1)  (159.5) ROIC 84 11.1 78 129 16.1
RIEZ} (5.9) 158.6 706 (90.0)  (135.0) QR (%, H)
e R4 9.2 184.6 6.1) (24.5) FRRIF/AP K2 56.8 36.2 183 175 131
HHEERS 0.0 0.0 0.0 6.1 245 FaHl8 160.6 1648 199.1 214.0 347.9
=g 280 492 1185  (131.4) (86.2) O[R{ZAHNS 72 6.4 23.0 258 468
7= 80.8 108.8 149.9 268.4 137.0 =M (3)
7|2z 108.8 149.9 268.4 137.0 50.8 N2 0.2 0.2 0.2 03 03
Gross cash flow 289.1 352.1 38.0 435.6 624.0 IiEsfHeME 14 1.1 09 1.2 14
Gross investment 228.3 425.0 175.0 4706 550.4 NN 26 26 28 31 31
Free cash flow 60.9 (128  (137.0) (35.0) 736 RIS 141 175 123 9.4 1.3
Nz FREAE
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Compliance Notice
A= A2 2N 7IEC R K|k e 7t siEE=ol thsiM F715d walol Eofst HMo| glguct
HAls 2 AR IS 7IFOR siEHE=L| FAS 1% olA Efst UX| EHCt

\J
=

P

rfm

HAlE & ARE 7|UFAD} EE M3 AR ®Zsh AtAlo| gi&HCt

ZARRMEEAE AIR2EY 3N & 32t 2ieisio] A olshEA tsHct

S AR0l| ARE LHSE2 ZARAEEA 2010 ozis Heloh idsta Rlond, 9|l FEet 212i0|Lt 7RIRI0] 2t =IiS S =elstict

S ARE GAlel HAZE2A 2E M2 Al iEHt

S A=E GAle| SOIglo] o Aol ofet FEf2E S, 2, TS, WY, tHo{g & glsHct

S AR0l| +FE 82 YAt 2IMARIED} M2(g s AjR 5 HE2FE HoiZ ZolL, PAkE I Yo 2 S BEE 4 flEHC mat ojmEt 49
Ol A2 ol FARAl| Zujol| tieh A slajol thot SUAIZZ ARBE 4= giEHCt

EAP[2t U SXST/SAR ulg

S5 § ST FAPIL 120 (FHUIEY BUie| FHEZO| ofd SEFSES 2ol ShAL FRIA HIS(%)
- STRONG BUY(eH=) FH7|1EY B7IcHH] +50%014¢ 3%
- BUY(aH=) FH7|ZY BIICHH| +20%014k ~ +50%0 |2+ 82%
- HOLD(Z&) FHI|IEY 70| 0%014 ~ +20%0(2F 14%
- REDUCE(H ) FHI|1EY E7IcH] 0%012F 1%

(2017.03.31 7|%)

i

4 24zt Fxtold & SEFI MU
=

E2|2(068270.KQ) F7t & FEFIH F0|

FHEX FAe| A = EIHH)
2015-07-16 BUY 118,000
2015-09-21 BUY 118,000
2015-10-12 BUY 118,000
2015-11-12 BUY 118,000
2015-12-21 BUY 118,000
()

2016-01-18 BUY 150,000 160,000 1 gsee —=azs
2016-02-05 BUY 150,000 140,000 -
2016-02-12 BUY 150,000 120,000 |
2016-02-15 BUY 150,000 100,000 1
2016-03-03 BUY 150,000 50,000 |
2016-04-07 BUY 150,000

60,000 A
2016-08-10 BUY 150,000

40,000 A
2016-10-07 BUY 150,000

20,000 A
2016-10-19 BUY 150,000 .
2016-12-19 BUY 150’000 15.06 15.09 156.12 16.03 16.06 16.09 16.12 17.03 17.06
2017-02-23 BUY 150,000
2017-05-08 BUY 150,000
2017-06-19 BUY 150,000
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