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CHoH Axf IEFEM 719 B X[ 52162~ 18Y, AFHENRt0| =2 o= lnt 2= of
D = RXo| EEE TRIGICE SEHHMX|EA olz|ot HIO|RA[Z2Ie] COMOE EHHsek=
Mycenax@}t 2 SHSEY| MRS YEfok= ASUSCE EpXR] MENRIMRK= T2 AR K|
ool xiZ ol CHot OfHE =Y 4 UACL FXIEQIE= L 0|0t HIO|RA L2
EMA/FDA 0" 0% 34 7HA| e 2E=87 12| CE 2180IC,
AEEAeto| ME HMak AR otk XK M2 VI0|H 47K MR T2 HIHe= A
0 U0k HPmM= MEE0RR! FoNIE Sl 2EHsIe| 78S 0ffsk= AR, Al 194 227t
X & 185 TR MUZe| 0= =Y 2722 MIEIUCE 2 5171 fi 108 NE2 2
2 CMO(Siegiried, Holopack, Lesvi)2t QEMIACZ EET1EtS XISHE0|H, CHEE 2021 SA|
£ ZH2 PV(Process Valdation) THAO ATt M= 01A2(0f HIO[RAXHE AROZ Bt HE
0|20I0KE Algd TIEO0|CE ofz(of HIO|RA|Zet= K| 7HY, Mycenax At X|SE DELAIR}
RS AR = TIRE=D QUCE 200028 MAUEVIK| Scale—ups 2ZJUOM, JHL0| o2z £
221 Galisin—glycan) Z2OIAIX| Oz (0t MZne| B2 SS8e SEFICE oliy| EMARLS]
2xt 0|, FOARIS] 1Xt DlEE A5 el 01E Zue Fslo] AL AUMBME 7HAL 0IE0]
Cf. SEOHZ U0 pi=E 42 2 =/k= 856/t takl= 20233 SAPt 7tssic) Hid
M= HIREAAS| X5 MED[UES 0ffske AC=, FAlld STV XY 318, 2+ A
Mst V=2 =S JHUS Ut U= ARHN JHM0IH &7 IMEE a8t QrfEet
X|=ZA| 20l HY Moz MUE =224 4=, 0fz[of HI0|2AZY i SV IEc=E 2
SIE Ve ¥ SV MU ANY Jefe| =2 AlRopt E Ao
Investment Fundamentals (IFRS%Z) (£l Aot 2 i %) Stock Data
FYE Dec 2014 2015 2016 2017 2018 525 ZK/AIn 30,900/52,700
oo 119 13 147 161 160 KOSDAQ /KOS 714/2,056pt
A7 FECH 904121
(B718) 13.3 10.9 1.4 95 06 gog_mariele: 267 806
ol 19 21 24 24 16 eomes 78%
(=718) 188 105 14.3 0.0 —-333 60H-2=2X2EHER0 +1.4%p
xluzEZ20(2) 12 12 9 13 9 TETT 7 A8 2|1 Q1 383%
(&) ATEHIOHE] (pt)
EPS 574 551 408 566 3% 100 - KOSPRIFEHEI(S) - 200
PER (H/L) 236/75 26.1/148 310/17.8 290/19.9 133.3/39.1 e
PBR (H/L) 27/09 27115 22113  26/18  79/23 O s 1aos e 1908
EV/EBTDA (/L) 117/37  110/67  88/52 11580 521/187 e ™ .y 1M
gelojels 159 157 165 149 97 mryp= 119 147 19
ROE 1.9 106 7.3 94 60 A= 54 -118 175

2 Analyst X2 © 02 369 3425 @  jaykoo@db—fi.com
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Product quality was highly similar to SCD and Eylea;
1) N-Glycan profile analysis
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Mycenax — HIO|2A|Z2{ CDMO

g 272 SAIES] PHRY0| T2 01Jzlote] CMO 1 YAl s S5 22 0j%7t
Sie I MRl £ It SPIFE ZE0| U= CHZel MycenaxS CMOZ AERHCE,
Mycenax= HIO|22RFE COMO ME7IFCZ 2013 1228 CHZEAHRHA| A& XY 1,200
HEO| APIBUS SABIT UCH Mycenax= 25002/E F20| MARIOIS HREIT oH, =
(DS) #£2t OfLl2t Hio|Y 2 Ze[HEARIX| MEDP)Q| Fil & Finish S&7IK| 25 USE 4= Ct,
Mycenax2| SIxH Al PIC/S GMP QI5, FDA DMF(0= H=oRkE S2EXx), BMA QPGE 4
A olofE Exta| ZI=Eho| £918 =IICt 20065t 2007 RIZ(DS), MEDP)2| cGMP Q15
ARIZE Q7| 20l B AEYHMRE ME S 0= 7ol B2 780 FEldle ME Xzs
MBS 2~ US WOICh AR MRS MU O[oFE Mt A=)l w2t 2.0002/H HiZ7| 67
£ 4 F7I2 120002 729 MiRRIS F=5t Qlct 71E 2lRIS HEl6I0] AR
% 60002|E/S AtZoltd, g7k 3002 HIO| 22| 0}2|0t HIO|A ] MAMAIMS 2157 2
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Total Solution for Drug Development

One-stop shop for protein drug development including tech transfer from/to other CMO

Quality Test, PIC/S GMP

Aseptic Fill/ Finish Tech transfer Regulatory

Process ch terizati
Development SRS manufacture Support
& & O™

v Cell line

v’ Analytical method v Master/Working v Liquid/ lyophilized v Clients to MBI  CTD package
5 ﬂevf'oﬂmepnr; v QTPP and CQA cell banking filling in vial v Other CMO to (Module 3)
i pstream v Protein v Upstream mfg. v Prefilled syringe MBI + IND/NDA
Downstream PO characterization v Downstreammfg. ¥ Cartridges ¥" MBI to other silbimilasion
v Comparability study v QC/QA cMo

Project Management

X HfgHR! DB S8FA

=5 6, 4| ATH0IPE =)
| _Ppa,e | Planca | ____ Plant2 |

Line Line 1 Line 2 Line 3 6 Lines
Area 1,500 m? 750 m? 750 m? 4,682 m?
C}r“',‘:e"e Mammalian cell Mammalian cell Microbes Commercial products,
. Drug substances: . Drug substances: . 50L single-use s Drug substances:
Monoclonal Monoclonal bioreactor for -Six 2000L single-use
antibody antibody fermentation bioreactors
substances- 7,200 g substances-
. Drug products: 60,000 g - Drug products: .
Annual — 400,000 vials - 4,000,000 vials
Capacity (liquid) = 4,000,000
— 140,000 vials syringes

(lyophilization)
— 400,000

prefilled

syringes (PFS)
) Cell bank = Cell bank - Cell bank b Cell bank
establishment establishment establishment establishment
Service 2 Upstream process . Upstream process - Upstream process * Upstream process
. Downstream . Downstream . Downstream = Downstream process
process process process & Aseptic fill/finishing

- Aseptic fill/finishing

Regulatory

Target Compliance to and implementation as per ICH, EMA, FDA, and PMDA Guidance.

Az HHEH2f DB S85At
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TH 9 NEE 712 45 &8
SELECTED TRACK RECORD ~ PRODUCTION DISTRIBUTION

Better Life
TuNEX® -

(launched in TW)

Bed
LusiNEX - - -

Recombinant protein [

Oncology Vaccine =
Recombinant Flu Vaccine [T [N
Peptide Drug - -

proteinorg I @

NDA submission

IND/ CTA submission

Mab-Bs @ E-
Mab-8s @
Protein Drug ® -

X HfEgmR! DB S8FA
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TH 10, RSO moj=alol

Pipeline name | Target RE&D |P1 |P2 | P3 |BLA Pipeline name Originator | R&D |P1 |P3 |BLA

Actemra®  —rh (10} in 2017

H MB1-002 Xolair®  w—cry ey i 2015
'BIG-001 Simponj® -
[0/t TC7) S

3 AU Hum-"a =

5 Remicade®

g 'T-Alergy Stelara®

AINEX (Bevacizumab) Avastin®

.Infeftious Disease ” =
Trastuzumab Herceptin®
W imunoigy Cowined  Erbito®
Wl orcogy "Denosumab Prolia® =
. Musculoskeletal Disorders  Patnershipwith othrs

Xz tfigHRt DB S8t
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ASUS — Faid

SHEI=H7T|(NID, Non—Invasive Detector) KM=

x| =U SHHiES 7R, =Xt BIS0l W2t sl RE iEeel YRS 5| Viset
i 2=V INDfE =29| of SAolM ET7[20] JHEHC) sig 7I1s0l tigh HEaA
= U IV [ CATNpE BRsi JHY 2 oEelE TS0t M 200l RESH tHEC
ASUSE= NDQ| QERUA AOFS HMIZJMCE ND= & 20iM st 2E2 S&ok= 7Bl WAl
22| Hasl &7Es 7o E1 7ok IE 12 Lol 137FX] 24K TRI0|EE 0[Ssi0] E@EE A
Sol= FAE 58 ooz JHEH, ND7F S8oks 1371 niRiijE= 2Y M= 2t A
w2 Ot O A2 KRR %*—8%' o | 0l e 20| Eof HRES] =2 YA
gz fleh o] 2I=EH AU CE 215 = =U Q=77 |12 SA~ oot MEZ2 Q=77 &
2F OofL2t AAA] 7|7 |2 SAE A=OI0 =L of, AHLEIEZ 2 7|t g ook QU

Ot MEZEARAM ASUS SA| EAAH0] & Cloud HMAIE 75512 Q7| THE0i NDOIA 2I0{Xl= X}

FO| 2=Z0f 20| BTk

T3 11, NIDOj| Chigt ASUS A4

S5 12, JH

X2 TR DB 38X

EH 13 ND2| 137IX| %

Weight (Changing in Weight)
Heart rate

£73 ni2folE

Temperature (Local & Whole body)

BMI

Muscle & Fat Index

Dehydration Level or Water Content %
Blood flow level

ECG Monitoring

Oxygen Saturation Sa02(Spo2) % in Blood
Tissue Oxygenation StO2 %

Pulse Wave Velocity

Total Hemoglobin with Hb&HbO2 level
K AHEHE DB S8FA

X 2fEgrel DB S8FAt
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128 ZAAAR)
Fesszss
g7ke0led
SIRE0I=HISES
RPN
HARRRMIRIHS
OHERHEL [EFR Oz
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IHRURHR L [EFRHR OIS
Exgssigss

CAPEX

EXR oS
MRESHISE
ARHRRIIFO| 7t
22U EAAZASI
LlISEN=1

TERESE

sFolz7t

7|Esig

T|ysiz

Xz AEIEHe) DB 2SS

I Compliance Notice

* A= L2 Sl 2 K=

= =o

* SN X w2
* SN KR w7
* A= X2 w2

* O] Xi=0fl At L

252 =0l
- 2 ZAlRS 10| EXfEmgoz

ofet Z20l= Al
» SHTAL WIS | 2EFIR RI8S A5IS JREOR MESIIBLICE
- 2 ZARARIRO| B

=

2014 2015
94 9
33 35
34 33
17 18
78 85
56 59

7 9
13 14
172 184
27 22
19 15
3 5

2 0

6 8

0 0
33 30
1 1
16 17
81 89
34 40
140 154

2014 2015
20 17
17 18
13 12

4 4

-4 -8

-3 1

-2 -2

7 4

-13 -14

9 9

-3 -1

-7 -2
-12 0

2 -1

-1 -2

0 0

-1 2

34 33

33 35

FIFRS o7 1%
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2016
117
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2016

2017
131

106

2018

51
37
22
119
61
21

261

22
13

17
11
20

120
57

2018
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128 AeHAtR) 2014 2015 2016 2017 2018
=gl 119 132 147 161 160
=2t 54 60 68 76 77
IHES0[ 65 72 79 85 83
| 44 47 52 56 59
Felole 19 21 24 24 16
EBITDA 23 25 30 30 2
FeioRRol 1 0 -2 0 -1
B 1 1 1 1 1
EXRae] 0 0 0 0 0
7 Elgeltol 0 —1 -3 —1 -2
Mol 20 21 23 24 14
S0 0 0 0 0 0
g7izold 17 18 16 20 15
RIBHFFRI220(9] 12 12 9 13 9
HIX R0 5 6 7 8 6
Exzo|2 15 16 16 27 14
ZEUZ(%YoY)

ilj==S 138 11.0 11.6 90 -04
Fod 193 96 173 -16 -353
EPS 315 -40 -260 389 -301
T KAFRS 3D IE THECZ VRES| VEIEClHIE =2 HielE

Z=Q EXIX|®

128 ZAKR, %, B 2014 2015 2016 2017 2018
ZEIRIE(P)

EPS 574 551 408 566 3%
BPS 5,008 5383 5689 6394 6719
DPS 75 50 50 50 50
Muttiple(HH)

P/E 17.1 16,7 287 273 96.0
PB 20 17 2.1 24 57
EV/EBTDA 88 77 85 109 385
£01M(%)

doels 159 157 165 149 97
EBTDAOK! 194 189 202 188 136
=025 145 135 106 128 9.1
ROE 133 122 96 1.2 73
ROA 105 100 80 94 59
ROIC 149 151 133 154 112
QFMERT|E}

ERHH (%) 235 194 199 188 269
O XAt 380 1472 1971 1213 668
HHEHAIEHH) 88 5.7 68 52 73

FEAMEEXIRE T BiPARE SHEES0 T OfeH2tAD &t
SR Klct 182 9 ZARAXIR01| tget S=S0| IPO T
| XI2S 1%01e 2RI UX| LS

U TEHof Bt ST Xk MBS0l T2 AN A QK| ekLct
* 5 X2UES 7 RSP S M| SXI0IA AP MZE ARO] QIS

=(0fl siig =} HIge=

152 EXIOIA HI (2019-04-01 7 (%) — OHa(80%) FI80%) THE=0.0%)

719 ExiolAS 515

72 BT 127427 YA KOSP S | E3t 55 71

* Buy: it 88 10%p Ok
* Hold: 1t &8 —10~10%p

* Underperform:

Zit 55 —10%p O/
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* Overweight: =1t A58 10%p 01
* Neutral: Z0t 8EE —10~10%p
* Underweight: 1t &I&E —10%p 0[2H
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