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FRRIE '18.4Q THEALS 1,479%RU(YoY —11%, QoQ +46%), FAo[Ae 22894
e SN (YoY -55%, OPM 15%) O MYECH 3 ME 74 #3 FYOR uize
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FIHe 462102 JHXIEAIRHE(SOTP, Sum Of The Parts) WAIS sl 7|ATHKIS At
E3IUH, CMO 7HX| 2522i0] HIO|R OfimA JHX| 5322 S22 AFYoItt. SEFII0]| X

8E 1EE T3 20E CMO Z Jte82 oHI&2 Mgt 80%7t 100%2t D IHESHALC
202219 4BHO0| 2B Y W2HodS OH OB IPESIYD, 0l IS8 3BHL S
USHH =YLt HIO|R0|IAE FHOIUZ 50%, Mg 22%=2 IPEoIel eeles
e IHI0|RLEXARL FUTH 7.3%, FAEYEE 22Y AUAET MY dH¥E 45%E 50%
SISt 2.3%E X EOtRULL.
SEF7H MY L
(291, o8, d %)
T & IHX] M H 1
© FYIH 250,318
@ HIZYIHA
AhgHo| 0| o A 53,008 50% X|2& 50% H&
@ #X3 1,652
® 85 =4 % 66,165
® 7I2H(=0+@-6) 301,674
® SEFIH=0/®) 460,000
Itz 7125d SIMXIE
CMO J}X| AbH
(el
SEL
2019E 2020E 2021E 2022e 2023E 2024  2025E 2029E
EBIT 84.1 1915 267.4 402.5 530.4 839.8  1,008.5 1,162.3
YoY 25% 128% 40% 51% 32% 58% 20% 0%
Tax 27.0 59.6 87.6 127.9 170.9 253.0 295.7 272.7
NOPLAT 57.2 131.9 179.9 274.6 3595 586.7 712.8 889.7
+ Depreciation 108.5 114.4 113.9 120.3 144.4 143.7 146.7 147.9
- CAPEX 20.0 20.0 200.0 300.0 30.0 30.0 30.0 10.0
—_ h H
Changes in 626 558 109 0.1 30 77 75 0.0
working capital
FCF 83.0 1705 829 949 4710 692.7 822.0 1,027.5
NPV 3,612
PV of Terminal
21,420
Value
MK 25,032

E10 : WACC 7.3%(HIEt 1.32, Risk free rate 2.3%, Market risk premium 6.3%, Cost of debt 2.8%, Tax rate 23%), @
TEEE 4.98%(CRO CAGR 8.3% %0 40%
& 7I85d 2MXIE

gel)
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CMO = H

(el
o)
T+ & 2018E 2019E 2020E 2021E 2022E 2023E 2024E
138 A LR 38 50 65 80 100 100 100
HiX| 71+ 4.0 3.2 3.0 3.0 3.0 3.1 3.1
IHE5&8(%) 38% 50% 65% 80% 100% 100% 100%
=gl 151 158 197 238 297 312 312
23%  HHX| = 104 160 176 160 160 160 160
HiX] 7t 3.4 2.7 3.1 2.8 28 2.9 2.9
IH=E(%) 65% 100% 110% 100% 100% 100% 100%
=Y 355 436 551 442 442 464 464
33 HiX| = 40 80 120 160 200 200
HiX] 7t 2.0 23 3.0 34 38 38
IHE&(%) 20% 40% 60% 80% 100% 100%
=Y 82 188 359 551 758 758
43F HIX 5 ad 2% Fal- &z 40 80
HiX] 7+ 38 38
IHEE(%) 20% 40%
&Y 152 303
Total OHEY 505 676 935 1,039 1,290 1,686 1,837
YOY(%) 9% 34% 38% 11% 24% 31% 9%
X2 725 H BlMKME
HO[ 0| A OjE =3
(TH2l: $ mn/ H<42) 2018 2019 2020 2021 2022 2023 2024
Etanercept EU Market 2,738 2,656 2,576 2,499 2,424 2,351 2,281
Yoy -3% -3% -3% -3% -3% -3% -3%
Benepali M/S 18% 22% 25% 28% 30% 35% 40%
HlUZal ofmA f(MAY) 339 399 421 449 467 528 585
Infliximab EU Market 1,608 1,608 1,608 1,608 1,608 1,608 1,608
Yoy 0% 0% 0% 0% 0% 0% 0%
Flixabi M/S 1.0% 1.5% 2.0% 2.5% 3.0% 3.5% 4.0%
Z2IAHH| ofmA £l(AMAL) 11 16 21 26 31 36 41
Infliximab US Market 5,790 5,211 4,950 4,703 4,468 4,423 4,379
Yoy -10% -10% -5% -5% -5% -1% -1%
Renflexis M/S 0.3% 0.5% 1.0% 1.5% 3.0% 5.0% 8.0%
HSHAA OIA f(Ref) 9 14 28 41 78 129 204
Trastuzumab EU Market 1,940 1,785 1,696 1,645 1,596 1,548 1,501
Yoy -10% -8% -5% -3% -3% -3% -3%
Ontruzant M/S 3% 8% 10% 13% 15% 20% 25%
2EZTIE omA (MAY) 32 78 97 124 139 180 218
Trastuzumab US Market 2,739 2,465 2,219 1,997 1,897 1,802 1,712
Yoy 0% -10% -10% -10% 5% -5% -5%
Ontruzant M/S 3% 5% 7% 10% 15% 20%
2EZTIE ojojA H(YA) 34 63 81 110 157 199
Adalimumab EU Market 6,673 6,739 6,402 5,890 5,419 4,985 4,836
Yoy 10% 1% 5% -8% -8% -8% -3%
Imraldi M/S 0% 3% 5% 8% 10% 12% 12%
QUEC| omA £(AMAY) 4 110 183 274 315 348 338
ofimA of=Y 395.0 652.0 8133 995.7 1,140.4 1,378.2 1,585.6
50% 65% 25% 22% 15% 21% 15%
sHE(9) 1,120 1,118 1,070 1,050 1,050 1,050 1,050
HO| 3 ofjmjA
61% 61% 61% 61% 61% 61% 61%
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I ZhA 01| AR A] (el olg) RHFAEHE (9 =)
128 &L IFRS ¢1& 2016 2017 2018E 2019E 2020E 128 ZiL IFRS ¢ 2016 2017 2018E 2019E 2020E
UIE=Sl 2,946 4,646 5,054 6,759 9,354 RSt 14614 6210 12414 15670 20,014
&2t 2,681 3,328 3,555 4,807 6,019 w2 gRpat 2,303 3,581 9,508 12,440 16,412
i=%0(¢ 265 1318 1,499 1,953 3335 RSZ8XRt 9,700 0 0 0 0
THOHH| 3] e heta d| 570 658 828 1,112 1,420 IS AHEL S S 1A 969 529 632 751 850
Ao|(E ) -304 660 671 841 1915 X{Xpat 1,642 2,100 2,274 2,479 2,752
o) -304 660 671 841 1,915 J|EtS SH|2 XA 0 0 0 0 0
FYelE -2,005 -1,820 3,730 303 622 HIQSXRA 60,716 65621 44529 43964 43,699
O|Xts=2] 36 99 61 71 78  HI|HEAHES 7Bt R-S k1A 222 215 234 313 433
Higda+< 0 0 0 0 0 EXXpAt 49444 50,082 26923 27,199 27,784
Qlztolel 107 133 0 0 0 xRt 10910 15,133 17,225 16,340 15,396
O|XHH|& 193 57 60 55 55 SXpA 140 190 146 112 86
QA 135 116 0 0 0 7|EHH| R SXRAE 0 0 0 0 0
AT | AR 2 -1,292  -1,296 -579 276 585  XHAHSH| 75330 71831 56943 59635 63713
SEXU T EFRpE AR 0 0 4,300 0 0 =M 24,765 22,874 3,785 3,707 3,819
S8YEEINAVEIFE0Y -540 =591 0 0 0 LN SV [ELR- ST 1,984 2,147 2,297 2,253 2,338
JIEt 12 8 8 11 15 EORUE 0 400 400 400 400
HOIMXI2 ol -2309 -1,160 4,401 1,144 2,537 QEMIIIXYUS 4,037 987 987 987 987
HRIMHIE -541 -190 722 315 1,483 JEtRsSM 18,745 19,341 101 68 94
sadoMs (%) 23.4%  164%  164%  27.6%  585% HIREEM 9,741 9,192 9714 11,655 14,568
FI1=0[9 -1,768 -970 3,679 829 1,054 PP Ip =R ISR X5 =1 23 27 29 39 53
A2EHE20|2(A) -1,768 -970 3,679 829 1,054 ARHSIED|XHYS 4394 4072 4072 4072 4,072
EBITDA 297 1,359 1,623 1,960 3,085 7|EHH| R 5K 5,324 5,093 5,613 7,544 10,442
132:0|2|(Cash Earnings) -1,167 -270 4,631 1,948 2,224 EXBH 34,506 32,066 13500 15362 18,386
=FE7|20|2 -1,354 -476 84 829 1,054 N 1,654 1,654 1,654 1,654 1,654
BUE(%, YoY) ESNE LRSI 24966 24966 24966 24966 24,966
UIE=Sl 2228 57.7 8.8 33.7 38.4 o|edoiz 14,247 13277 16957 17,785 18,839
Aol ) N/A N/A 1.7 25.4 127.7 J|EfXtE -43 -133 -133 -133 -133
IY0|2(AH2]) N/A N/A 1.7 25.4 127.7  Xr235A 40,824 39,765 43,444 44272 45327
EBITDA N/A 357.2 19.4 20.8 57.4 XI2HNEXZEA 40,824 39,765 43,444 44272 45327
X|HiEF=X1 g71=0(9 N/A N/A N/A -775 272 XESH 40,824 39765 43444 44272 45327
EPS N/A N/A N/A -77.5 272 =X3 -3,573 1,878 -4,049 -6,981 -10,953
=H&0]2 N/A N/A N/A 881.8 27.2 Exea 8,431 5,459 5,459 5,459 5,459
HIsEE (el oe)) EXIR|E (Sl 2, Hi, %)
128 L IFRS 3 2016 2017 2018E 2019E 2020E 128 ZikL IFRS ¢A 2016 2017 2018E 2019E 2020E
IURETISE -627 1,498 -18,473 1,201 1273 FYXIE(E)
gI1E0l -1,768 -970 3,679 829 1054  EPS -3,115  -1,466 5,561 1,252 1,593
&Ird2th| 558 642 908 1,085 1,144 BPS 61,700 60,099 65660 66,912 68,505
SERFAAZIH| 44 57 44 34 26 Z=YEBITDA 524 2,054 2,453 2,962 4,662
Qeh=0l 11 -32 0 0 0 CFPS -2,055 -409 7,000 2,944 3,361
PR PST bl 0 0 -4300 0 0 DPS 0 0 0 0 0
PNl ] 1,292 1,296 579 -276 -585  Z=JHHi<(HH)
IUBSRARELAY S -735 223 -19,383 -471 -366  PER -485 -253.1 66.7 296.2 2328
7|Et -28 282 0 0 0  PBR 2.4 6.2 5.7 5.5 5.4
EXgssigas -13,728 2,652 23,880 -200 -200 EV/EBITDA 324.1 182.0 148.8 121.7 76.0
SEXRHeke| K -9,700 9,700 26,880 0 0  PCFR -735 -907.6 53.0 126.0 110.4
FURRLEY| K& 0 0 0 0 0 =28(%)
QYRAO| FE -1,630 -4941 -3,000 -200 -200 HQJ0|AE(E 1) -10.3 14.2 13.3 12.4 20,5
NSl bR i -52 -107 0 0 0 FAO|AE(BA) -103 14.2 13.3 12.4 20.5
J|E} -2,347 2,000 0 0 0  EBITDA margin 10.1 29.3 32.1 29.0 33.0
Hegssigdes 16313 -2,872 520 1931 2898  =0|2E -60.0 -20.9 72.8 12.3 1.3
CHOIRUIZ 9l St -101  -1,966 0 0 0  X7IXH=0|2E(ROE) -5.2 -2.4 88 1.9 2.4
IR Zel Bt 1,571 -906 0 0 0 _ E5HE0|AYE(ROIC) 3.1 -10.8 7.6 3.4 4.6
Xt2o| =7t 14,843 0 0 0 0 2rEE(%)
g3 x= 0 0 0 0 0 BNl 84.5 80.6 31.1 34.7 40.6
J|Ef 0 0 520 1,931 2,898  &=AU3H|IE -8.8 47 -93  -158 -24.2
= e =N S ESIna 1,958 1,278 5,927 2,932 3,972 O|Xt 2t (HH) N/A 11.6 11.2 15.3 34.8
7| XU GR 345 2,303 3,581 9,508 12,440 EEA(HH)
I 2,303 3,581 9508 12,440 16412  OiESXRE3|IEE 43 6.2 87 98 1.7
Gross Cash Flow 109 1,275 910 1,672 1,640  MOXHAS|EE 2.1 25 23 2.8 3.6
Op Free Cash Flow -2,048 -3574 -20870 1,057 1,399 OHUXHES|I®E 2.1 2.2 23 3.0 4.1
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o 5 X0 AAE HBSS H0lo| oS HEBH| LraEstn QUOM, Qo] Beis ofiolLt 2H49{0] XAEIS S BIBLICH
EXteld HESWS (274H) SHFZL F0| (2744)
= i L (2) RS ESIIC)
EEr] @t Exo =t z;: B m 700,000 - — =gy}
AR Il i 600,000 -
AgHpleZEA 2018/12/11 Buylnitiate) 46000080 67HE 500,000 A
(012630 400,000 - )
300,000 A
200,000 A
100,000 4
0 T T T 1
"16/12/11 "17/6/11 "17/12/11 '18/6/11 '18/12/11
FNE 2BTIIE J1Z0Z 1288 MEOUS
X0l U H8I|E
71e! H27|Z(6/E) oE HR7|1Z(6HE)

Buy(Ofi=)
Outperform(AP =& 43])
Marketperform(A&+=2&)
Underperform(AIS =& 3}3))
Sell(OH%)

APSTHE| +20% Ol FJt 45 ofat
APETHH] +10~+20% 7t A5 o4
AIRITHE] +10~-10% 7t 1S Ofl4f
APETHH] —10~-20% Z=0t &2 ofst
APETHE| -20% Olst =7t St o4

Overweight (HIS=CH)

Neutral (B&)
Underweight (HIS=4)

APKTHE] +10% O Xnp=0l ofjat
ATHE| +10~-10% HS Of 4t
APEITHH] —10% Ol4 X1psiat oA

EXSZ HIg &7 (2017/10/01~2018/09/30)

Exss Fabd HIE(%)

Ofj== 164 95.91%

] 5 2.92%

o= 2 1.17%

8 7I25H



