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: Herceptin?| 9142 ACZx 74118t Z0|C}

Trastuzumab 22|2|'d, Herceptine| ¢I42 408 2

AEZ it Inflectra(Remsima?] vl=) AFAFEAME & F %0] H}O]i/\]
e AFL vl AES FHOES] AEHY ofH) =g ook 7H2 AlxA
(HAD, PBM, 18|31 HEAR= Al 322 ols|dAlRle] 9] AA s+ ?ZO]E}. a
2aL o] Al 39| ol BAAEe] FEA R ola=tEtE 7] flsAE Pt E=A
;‘”7‘*% T o S 84 AlEET HAHORE 7440 20%~30% A A=
T el sle H}O]i’\]mﬂ AFe =0l FokE ot slvh frHdAg 2
Inflectraﬂ u)= AgeA 1dshs T2 ARlo)7]E ftt. shA|RE Hio] oAU e] FA]
o] %o Herceptin®] > Aud Ho7 FAS 4= = o]f= ©]|#3F Rebate
TrapH.th= Rocheijit:®] "Combination Therapy (48 Q%) =" Q).

0|30l At U 8Kt  HER2-positive HIS 2F 15%

Herceptin®] &+ &A= HER2 847} 9k 314 F3leE Whaljshs 714 (84
of &7} Eo)A signalings AFeh 2 ztal Q= oFER M T AFEA= HER2 84
7F 3k Ho] 9l 'HER2—positive’ 3AF2 AlSHEth Herceptin AFo] 7F53F 3
A e fEeRe® ek 184 o 4t $AF 23.5%7 (20184 V1%, A
A = 184 o1 A9 °F 0.2% TF) F 14.7%%) 3.794 FFolvh. YmAl=
HER2—-negative 32O 2 Hercepting AFEE 4= ¢l

ER+ PR+ HER2+ ER- PR-

ER+ PR+ ER+ PR+ EH- PR
HER2- HER2+ HER2+
| i Triple
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Molecular - : . -
o lecula Triple negativel| HER2+ LuminalBl  Luminal AW

ER-, PR—, HER2~

% of breast 15-20% 10-15%  20% 40%
cancers

expression -

Histologic : r’"
Level of cell differentiation = R

Correlates to histologic grade g

Response to Chemotherapy ~

medical therapy Trastuzumab ‘

Riz: OHAESEXSH 2IMRIME

023 QY 2|2 Flow & E6fi 348t Herceptin HIO|2A|ZE{7t 2T 7tsSH B (Q) &4

O|= 18M| 0 O RUQt

X} 25,3240
I
N
[ HER2-negative ] (85%) [ HER2-positive (15%, 3.79%)
J
| :
(0.92t%) [ FO|/xHo| 2 R ] [ Stage 4 ](8%, 0.32H3) 4[ Stage1~3 (92%, 3.42r)
J
‘ A\ 4
N
[ 1stLine ] (92%, 1.12+H) [ Neoadjuvant (50%, 1.72+H)

v

Trastuzumab
Pertuzumab + Trastumab +chemo S

Pertuzumab + Trastumab
i 98%, 1.72+H
+ docetaxel/paclitaxel (25%, 0.42t%) P ( )
(60%, 0.721%)
4{ Surgery J
v
Adjuvant only ’
(30%, 1.021) [ Adjuvant ]
g — —~ —

* HER2-positiveQ! Stage 1~3 &AtHE 3.40HE $F
* 0] & 50%7t Neoadjuvant X|25 g1 Qg
* Neoadjuvant 2tX} CHELE2 Pertuzumabte| HEX|=
! _ _ * i X £ dix| ot =1 i X =
“ 1 line %I BXt2] 60%7} Pertuzumabatel HEX|2 e = s | Sy e Ve HI=E
oHs 31 Yy ajpy 7t 2IE EC A TE 0408 2 1,023 = _
P e oy tuzumab BIOIZAIZAZ AT > 0 Stage 13 BAKZOIA Trastuzumab BlOIAIZE{7} &
7tsgt 2Rt 9 042t 5} BpKIAL OF { 0O
Tt et o 1.02HY

* HER2-positive?! Stage 4 &tXt4= 120t &
(Al 0.32HY + ZO|/ZLol| M2 ¢ 0.92HH)
*0| & 92%7t 15 line X|2E 1 UAZ

Xt2: NCCN, O|HIAEEXIZSH 2| XIME|
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Stage 4 XK vs Stage 1~3 2Kk

Stage 4 ¥AT¥ Stage 1~3 FATS T AE A B VIR Mol = A
oot} 18l o]egt o] T4 ks A mah=t oA 1 HA T
A 5ol HEs] A7 otk WA X752 HHo] thEL,

r—?{—" mlo
5
Ir
<o
I

u]= NCCN(National Comprehensive Cancer Network)2] ‘Clinical Practice
Guidelines in Oncology—Breast Cancer'o] W= Stage 4 et X859 H42 ¢

27} ohd ‘long—term cancer control’©] St}

HbH Stage 1~3 99 X852 542 'to stop the cancer from coming back’, & ¢
2] et FAs] H2o] e v 25Xl dEAle AL Fsith

Stage 4 EHXER0IA2| Herceptin HIO|RA|LE RE JHs Q FEE?

n)=el A 4l5F HER2—positive 3¢ #4F 3.79HY 5 Stage 4% b= 2 1]
ZT2 8%Q! oF 0.37Hgolt}). mdtk o]xY ofjxof Stage 4% Al Zekuke- iz}l
2oy 7)1 §et 3t & B AR Ho] = AdEls $ka} 4o v
o% motdny AEA o mid AE Stage 4 AR BRYE T
Eig=g

JSJ i

2w A2 ol oF 92991 1.19H8 7}2ke] NCCNo

of whe} La—g— HH= 107 mebdn) 2018W 71 NCON

Sl ﬁéh Stage 4 3HAF9] 1% line A 8W Z 7P A35E X3 (Preferred
) + docetaxel/paclitaxecl’®]t}.

EE ol A AR oly7] wliiof o]Hst 23O ® AT W= Stage 4 A H|F
20 O%Cd 0.79 o7 FotEt) o] 9o ofef7kA] o] f-= (2] AH| or 7
7 %) Perjeta(Pertuzumab) & ©]-&3H#] il 'Herceptin(Trastuzumab) +

chemotherapy’ T o] 83h= BT oF 25%91 047 =02 FH )

deor md M2 Stage 4 SAE PRYE= °F 1.2878 & Rocheiit®] Perjecta2t
Herceptin 28] g}e] HE 07 2 gu= = 599%9¢1 0,79 0]7] wj 5ol o] A&
S Herceptin Hlo] @AW 7} Zekat 4= 9= o] @t} =, Stage 4 TAFLA
Herceptin H}o] @AW &7} HE 71538 314} 729 AYAE 04vhH FF07 =34
ot
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124 Stage 4 SRR T3 X2 23}

0|= 18M O] O et 2y
St 25,32

HER2-positive (15%, 3.72t%)
(0.92+H) [ Ho|/xHol| M2 ] Stage 4 (8%, 0.32t8)
1stLine (92%, 1.12t%)

Pertuzumab +

Trastuzumab +
chemo &

Trastumab +
docetaxel/paclitaxel (25%, 0.421)

(60%, 0.72t%)

AtZ: NCCN, LAXE, OHAESEASH 2MXME

#1 Staged | 29| 1*line A& Perjeta(pertuzumab)2te| HEO| 7t MSE
NCCN guideline for metastatic breast cancer
Trastuzumab + pertuzumab + docetaxel
Preferred regimen
Trastuzumab + pertuzumab + paclitaxel
Ado-trastuzumab emtansine
Trastuzumab + paclitaxel + carboplatin
Trastuzumab + docetaxel
Trastuzumab + vinorelbine
Other regimen
Trastuzumab + capecitabine
Lapatinib + capecitabine

Trastuzumab + lapatinib

Trastuzumab + other types of chemotherapy

Xtz NCCN, O[HIAEEXIZH 2| M X|ME

Stage 1~3 EXH20|lA2] Herceptin HIO|2A|L2 &L 75 Q #2E?

n|=toll A A9 HER2—positive -t 34F 3.794 % Stage 1~3% A= 3ixp
HlF2 92%<1 oF 3.79hgolt}, kA AFst upel o] Stage 1~3 3‘5}7‘} A 59| H4
= 'GA)'of| Q1] wiitel A =9] qu}* Stage 4 A HY} oy WAl dA]A Ht
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725 Stage 1~3 AR Cifet 2| = A}

0|= 18M| Ol O Ryt 2y
St 25,32

HER2-positive (15%, 3.72H%)
Stage1~3 (92%, 3.42tH)
Neoadjuvant (50%, 1.79+)

Pertuzumab + Trastumab (98%, 1.7312)
o, .o

+ chemo

[ Surgery J

Adjuvant only
(30%, 1.02H)

Adjuvant ]

Atz NCCN, LHHRIZ, OHAEEXSH 2 MX|ME

WA © 2 Neoadjuvant Therapy (& A )& W A} == oF 1.7THOZE 9]
+ Stage 1~3 9] ¢F 50%° &3ty 123l Neoadjuvant Therapyel thst
NCCN guidelinex o} %29 %3S FHsly d+=dl, ©] 5 Perjeta®} Herceptin
o] ¥E QWS it AHgete AoE mekdnt =

A2 Herceptin Hpo]l A&7} Fekst wish AlY

i}
.

O}

Neoadjuvant TherapyS W=
2 ot dEs 95 5 9

Neoadjuvant TherapyS WA ka1 9]#tAQl 424 o]3 Adjuvant Therapy (5% &
QU)E W AL Stage 1~3 BAFE 340 oF 3099 10%o] )
(Neoadjuvanttt AdjuvantE &4 &= 0.79H4-2 9)3}4 &vto] HQ 3k ska}).

1o

a3 o] s F g2 'Herceptin(Trastuzumab) + chemotherapy’ Z3%F
855 WA ) o}A7HA] Adjuvant Therapy ol Perjeta$} Herceptin®] W&
SHo] NCCN guidelineld FHat= A& WAL op7] wjite] ols At

Herceptin HF0] @AM &7} 1w} Z2ksk wksk Algolgla & 4 it}
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SHARE o] 5 Hit) & o]o}r]slA Adjuvant Therapy®lA % &% Perjeta®} Herceptin
7}9] W2X 27} Preferred regimeno] Hthd, upo) S AW e] #|Fo] JES AL
W Eols  olvke gn7t "k

#2  Neoadjuvant therapy OflA= Perjeta (pertuzumab)2t2| HE0| 714 NS =
NCCN guideline for neoadjuvant therapy
AC then paclitaxel + trastuzumab

AC then paclitaxel + trastuzumab + pertuzumab

Preferred regimen Paclitaxel + trastuzumab
THC
THC + pertuzumab
Sometimes useful Docetaxel + cyclophosphamide + trastuzumab

AC then docetaxel + trastuzumab
Other
AC then docetaxel + trastuzumab + pertuzumab

Z: AC = doxorubicin + cyclophosphamide / THC = docetaxel + carboplatin + trastuzumab
Atz: OHIAERXSH 2 MX|ME]

OHIAEEXISH 2|Mx|ME 10



HER2-positive f4et 212

nf

o

st felst #4 2 =24

HER2-negative -+t vlwéte] HER2—positive ke 1 218 £%7F X
=31 322 o)7] wiitel| A Zab] MRS Wk ofue} dlF % EA] Wttt oHA
Tk 1998W HER2 Receptors EMICZE  3ki= Rochejit® Herceptin (4d31g:
Trastuzumab) ©] "|FDAS] 3] 18 Bk o]SHE HER2-positive A2 A
5 w27 oY A HER2-negative $Ary} 2 Zo|7} Qe A&7t
A Tegt Astolt,

&

J

HER2—positive §3<t skal=o] tfsk X8 WO 2 Herceptinel]l thdk AFgo] 2%
H o] Aslof|A) o)A 2020dFE EE(v]=) AlAol|A Rocheijiti= Herceptin
Hlo] QA A|F} AL Al&Eljof sk 3 HA A7) & of| Yot

726 2018 A Herceptin Z|HH OfZ H|S 227 2718 Herceptin 02 Oi& 30|
Japan—\ ($mn) 1Q =2Q =3Q m4Q
4% 900 -
800 |
700 |
Europe 600 |
26% 500
400 |
300 |
Rest of 20
World 100 4
& ° 006 2017 218 2019
X2: Roche, O|HIAERASH 2| MXIHE Xt2: Roche, O|HIAEEXISH 2|AX[ME]
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Het X129 BE Hx} (01 7|F)

s sl B = AEsk=t oM @ Qake] wd Vi) =
Guidelineo] &8t Qv 12]al YAR= ©]2f§h Guidelines 7|F0% 7iE $A=
o] AHE Fusto] SxjelA 7 AE A5 WHe HEAoR dEeA dvh @
Al wlgeA Y BAE A ESks Guidelinel® &8 Qe A 1)
'NCCN (National Comprehensive Cancer Network) Clinical Practice Guidelines in
Oncology—Breast Cancer', 2) 'ASCO(American Society of Clinical Oncology) —
Breast Cancer Guidelines', 18]1 3) 'ESMO (European Society of Medical

Oncology) Clinical Practice Guidelines; Primary Breast Cancer'7} $1th.

= A4y

)

{0

O

#3 DZ0M YR SAHE 2|=2ok= Guideline O 2 EEE|D = A

7| 710|=2tQ1

NCCN (National Comprehensive Cancer Network)  Clinical Practice Guidelines in Oncology—Breast Cancer
ASCO (American Society of Clinical Oncology) Breast Cancer Guidelines

ESMO (European Society of Medical Oncology) Clinical Practice Guidelines; Primary Breast Cancer
Az: OHAEEXSH 2| MX|ME

FUY =0 S 7Al= 3714 291

9o o133t 2 Guidelineol| wel dxjolA AAs 7 HHS HEEly] M=
U8l 37H4 adlo] 71 & 4 &= Xtk

w4 FUY 2R FYS 712l= 3714 29

22l Lig

HER2 485 43 o5 HER2-positive / negative : Trastuzumab AtE 7ts O{&
4o T HA Stage 1 ~3 / Stage 4

Hormone-sensitive 05 SEZ X= ks %

A& OHAERRSH 2MXIME

HER2 +=&x|2| 1 o

T S Biele M 2 VIE § shve $AP7F HER2 T8AVE B4 TR
E} Y+ (overexpression) o] =7} ojRolty. 7AAME Ed #x7} HER2
Receptor7h 2@ Hof gtk ghpd, o]ef gt $kxk= 'HER2—positive'2kal a7, 1E
o] A4 'HER2—negative'd}al stt}. v|= 7|20z et 32 & HER2-
positive BA}r2] BT oF 15% FolH, U ol A dy o gle
HER2 receptor’} 7%5< 3H4] FolEE sh= 9d-g sk Trastuzumablo& A& 0}
= Zl0] EFoltt,

O|HIAEEXISHE 2|MXIME 12
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3ixff 2to| XIsH CHH|(Stage 1~4; Early / Locally advanced / Metastastic)

fuere] AW RS TS 4 2 1ES B A1) Aol or AP ojiolt
©J5 792 Metastaticolehi W), wok g 4712) dolut Aol 497} o
ek feel A AEe 1) Fel 271, 2) PEawe) do] Y e Yk

ote] g HLE ok b= ol A3 ARl webA X852 Wilo] AXE]7]
W%O]ﬂr ]% =014 B} 7|29 Holu Ato] #HAISE Metastatic (Stage4) ¢ 739
+ Neoadjuvant Therapy (5= A 8¥)E 3= 212 ¢ =&} Whd Stagel~39)
A= oF 50%2 #Alro] Neoadjuvant TherapyE W= Zo® oex] glon,
NCCN guideline®| A= Perjeta(\d%": Pertuzumab) &} Herceptin®] B4 ¥ F
Hskal ik

#5 TNM Score: 2| ZIAHAE FEdh= A
7IE M Uig
T0 No sign of a breast tumor

not grown into the breast skin or chest wall

Breast =
T T 2cm O[5}
Tumor T1~T3
T2 2.1~5cm
T3 5cm O] 4
NO No sign of cancer in regional nodes
Regional N1 Cancer is in mobile axillary nodes
b Iyrr(ljph N2 Cancer is in fixed axillary nodes or internal mammary nodes
nodes
N3 Axillary nodes + Internal mammary nodes, infraclavicular nodes or
Supraclavicular nodes
" Distant MO No signs of breast cancer in body parts distant from the breast
Metastasis M1 Signs of breast cancer in distant sites

Az: OHAEEXSH 2| MX|ME

oo o3 o
CHA| TNM score
Early cancer T0~T1, N1
Large tumors T2~T3, NO~N1
Advanced cancers T4 or N2 or N3
Matastastic M1

A2 OHAEERSH ZMEIME

OHIAEEXISHE 2|MXIME 13
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FLY 2=z 23}

3% A5E  ‘Neoadjuvant Therapy (% d AE) — Surgery(8]#4 %) —
Adjuvant Therapy (5% & A7)’ £07 &= Zo] dilAel $£Ajo|t} E& six}
o] oF X8 dA (T4 7], HEAE do] o B} F7|29 Ho| = AP o)
ol mt o] eAYE A5E A= o= Gtk NCCN guidelineol] w2 &
7129 Ho] wi= Adto] 9l $AH(Stage 4) -9 A8 HL 99 A7 oY,
1% line — 2" line — 3" line — 4" line — 5" line?] <22 <A it}

—

Neoadjuvant Therapy: ' 7he treatment goal is to shrink the cancer’

A mlarelA wid e dehihs 184 ol oA WAl w=r oA F ok 0.2%
Ql 25.39H4 4=Folth. ©] T Herceptin AME0] 7Fsdt HER2—positive $ARH oF
15%4<! 3.79r4eld|, o]50] 25 Neoadjuvant Therapy= W= -8 ojuct WA €}
A7128 Hol7b Q= $AF(Staged) 9] -+ Neoadjuvant Therapy?] thd of
Uth@. 7908 5 oF 8%<1 0.39H3). E8F Stagel~3¢l| &= Akl 3.4 Fof
A& F% A77F Lb5em olstolAY "HEAHRO Holrt gl Afe =9]
Neoadjuvant Therapys WA %=t} webs] AR Stage 1~3¢] &k A &
oF 50%91 1.79H8 ALt B AN5E W A0E deotd),

NCCN guideline 2018¢] w2 Neoadjuvant TherapyS A|8§et wje] Z+F2¢l X7
M2 A7 57FAolth o] T 7FY 9] AR-EE QW2 ‘Perjeta + Herceptin +
chemotherapy’ = ¢#A 2191 Global dataol] w=m ttf=2] sz} o] WS
wh=tha sh) o] Aol owmlgh= wh= wlg- Atk Trastuzumab® A€
Herceptin®H] Perjeta$}e] 94+ W real world datas E-f-5kal Q17] wlZolt} o]=
Herceptin HFo] @A 2] 2] ¥ AR X91E oA k= 491 o] f7F dtk

=7 Neoadjuvant Therapy 2| Al 271

Clinical Stage Neoadjuvant therapy2| L4
T1, NO, MO No

TO, N1, MO Sometimes if:

T1, N1, MO HER2-positive or Axillary lymph node dissection is not desired
T2, NO, MO Often if:

T2, N1, M0 Breast-conserving therapy is the desired treatment or
T3, N0, MO Axillary lymph node dissection is not desired

T3, N1, MO

T4 tumors

N2 disease Very often

N3 disease

Xt=2: NCCN, O|HAEEXEH ZMRIH
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#8 Neoadjuvant therapy OflA= Perjeta (pertuzumab)2t2| HE0| 714 NS =
NCCN guideline for neoadjuvant therapy
AC then paclitaxel + trastuzumab

AC then paclitaxel + trastuzumab + pertuzumab

Preferred regimen Paclitaxel + trastuzumab
THC
THC + pertuzumab
Sometimes useful Docetaxel + cyclophosphamide + trastuzumab

AC then docetaxel + trastuzumab
Other
AC then docetaxel + trastuzumab + pertuzumab

Z: AC = doxorubicin + cyclophosphamide / THC = docetaxel + carboplatin + trastuzumab
A= NCCN, O[HIAEEXESH 2|MX|HE]

Surgery
Surgery® BeH02 FUHL A7 AFY @ Y WA, T2l oF fe
Beldhe A7 548 dvld ow QAtet vpsk 2ol B 37122 o] wi A
FA0] B FFE ASRs FE2 NCONOA F318h= k= ohyth,
59 439 &%
5 Mg
Breast Surgery Lumpectomy (SLEA|; S2HH]) / Mastectomy (H&| EA])
Lymph node Surgery Sentinel lymph node biopsy / Axillary lymph node dissection
Breast reconstruction n/a

Az O|HIAEEXSH 2| MX|ME

Adjuvant Therapy: ' The treatment goal is to stop the cancer from coming back’

Adjuvant Therapy®t &J¥4Q 7% o|F W= 55 U3t = & Be 3}
T A5E s A2 oy, it Adsto] ARl £ o]FeE A o
st Qo] Aty AuE= S-S o ol 1&gl Adjuvant Therapyel:=
A Chemotherapy (3}etQ¥), HER2 antibodies(&#2]2k%),  Radiation
Therapy (#AFs2%), 1817 Endocrine Therapy (Z2&E28%)o] Ql&=d], olF
Herceptin®} #& 31+ 712 HER2 antibodies©]t}.

Perjetai= A 20179 129 HER2-positive 7] 4% Sakrtol A At $184d0]
F IS o2 = adjuvant therapyoll4 9] ARgell tfajA = FDA 5¢lS v
& u} it} AR o}A7kA]= NCCN guidelineol|4] preferred regimen® 2= 54
A oh= Agolty, & Stage 1~3 A 3497 F oF 30% HIES AAGH=
adjuvant therapy®k HLﬂ(neoadjuvant therapyS %2 &) 3xkte] dsiAs=
Herceptin HFO] QAW &7} AT 7158 Algolgha oAkst 4 it}

O|HIAEEXISH 2|MXIME 15
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128 Perjeta (Pertuzumab) 0| LSt Adjuvant Therapy = 0[0] 2017 3 12 & FDA 5921 2t

Media Release

Basel, 21 December 2017

FDA approves Roche’s Perjeta (pertu: b) for adj treati t of specific type of early breast
cancer

¢ Accelerated approval of Perjeta for neoadjuvant use also converted to full approval

Roche (SIX: RO, ROG; OTCQX: RHHBY) today announced the US Food and Drug Administration (FDA) has
approved Perjeta® (pertuzumab), in combination with Herceptin® (trastuzumab) and chemotherapy (the
Perjeta-based regimen), for adjuvant (after surgery) treatment of HER2-positive early breast cancer (eBC) at
high risk of recurrence.’ People should receive the adjuvant Perjeta-based regimen for one year (up to 18
cycles). The FDA has also converted the previously granted accelerated approval of the Perjeta-based regimen
to full approval for neoadjuvant (before surgery) treatment of HER2-positive, locally advanced, inflammatory, or
early stage breast cancer (either greater than two centimetres in diameter or node-positive). People receiving
the neoadjuvant Perjeta-based regimen should continue Perjeta and Herceptin after surgery to complete one
year of treatment.

“The goal of treating breast cancer early is to provide people with the best chance for a cure. While we come
closer to this goal with each advance, many people still have a recurrence and progress to the metastatic stage,”
said Sandra Horning, MD, Roche's Chief Medical Officer and Head of Global Product Development. “Today’s
approval of Perjeta means people with HER2-positive early breast cancer at high risk of recurrence have a new,
clinically meaningful treatment option to reduce the chances of their disease returning.”

The FDA-approved use of the Perjeta-based regimen for adjuvant treatment of HER2-positive eBC at high risk of
recurrence is based on results of the phase Ill APHINITY study. At the time of the primary analysis with a median
of 45.4 months follow-up:

+ In the overall study population, Perjeta, Herceptin and chemotherapy significantly reduced the risk of invasive

breast cancer recurrence or death by 18% compared to Herceptin and chemotherapy alone (HR=0.82, 95% CI
0.67-1.00, p=0.047)."

Xt2: Roche, O|HIAEEXISH 2|MX|ME
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Herceptin HIO|2A|Z2{= O|=20{[A

SRR

o= F4 AZ

e
ol

2] v]= Trastuzumab A2 28]xd2l Rochejit?] Herceptin®] Z83slal Qi

A9 Herceptin®) m)=F E3]7}1 tgy s 2020d %
of glom, dA 5719 AlFel FAIE 7Tkl e
Trastuzumab®] A2 $2,973mil (°F 3.3%

o7 Fr7t 74 At

E1 o] @ A2 o] FAI7F o5

= Zdsolth 2018 VI H=

¢, Average Manufacturing Price 7]5)

gels] vlol oAl AAEY BAe] AT 5yl itk obd ofm wlo] oA
AFE Wojs)7] Hol7] whize] WA v o

So] oup} BEx| AR AL

ARk, o]zo] MA| = Trastuzumab Ag-S dvpt &2)ek 4= Q1S4 4R

o5
2 Stk
=10 Roche iit| Herceptin £&] 2tz 7|5t
Brand Name INN X Drug Expiry Development Stage
Herceptin trastuzumab EU 14/07 Marketed
Herceptin trastuzumab Japan 15/04 Marketed
Herceptin trastuzumab United States 17/12 Marketed
. hyaluronidase—oysk (recombinant, human
Herceptin Hylecta petien ysk ! i) EU 30/07 Marketed
+ trastuzumab
hyal idase—oysk binant, h
Herceptin Hylecta Ve S=arR (e Bl T, (e United States 30/07 Marketed
+ trastuzumab
Xt&: Roche, O|HIAEEXIEZH 2 MX|4IE]
#11 Herceptin 2 43& & 592! History
o7t & Article Remark

98/09/25 Herceptin: Biotechnology Breakthrough In Breast

metastatic breast cancer; first line therapy in combination
with paclitaxel and as a single agent in second and third line

Cancer Wins FDA Approval therapy
Adj t Treat t; treat t i d bici
FDA Approves Herceptin for the Adjuvant Treatment of jvant trea "76'” rea.men reg.lmen oxorubiein, .
06/11/16 " o cyclophosphamide and either paclitaxel or docetaxel; With
HER2-Positive Node—Positive Breast Cancer .
docetaxel and carboplatin
. S . Herceptin in combination with chemotherapy (cisplatin plus
10/10/20 AL GTEIGIES RIS Ao A2 AES RO o P either capecitabine or 5-fluorouracil [5-FU]) for HER2-

Stomach Cancer

positive metastatic cancer

A= FDA, O|HAESEXSHE 2| MXIHH
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&M k= RIt/H01R

12 OF= 21

71y

Mylan
/Biocon

Celltrion

Samsung

Pfizer

Amgen
/Allergan

20204 e O|=0A] Herceptinit HIO|2A|L2{eto

1 F9 oA AFAES Rocheiit ] Herceptin®l tigt vl= Algox o] 53] wtRE
S 2 Herceptinoll thdk JQLJJr
W EF0R 2ok whitol
+ Algolth vpo] @ Ade] A=zl miE A Y

71tk ¢ke} olu] HER2—positive
7} A 20 E<F AT
o 283 e A
= kel it

i s

T ow
i, ¥ A5 IS 2%

ool 3l

Z40| AAECE

olu] -8 Trastuzumab A& 22]# €<l HerceptinE.th= AEZ]2jit2] Herzuma

S HleleAde AlEo] A2 major player’} # AdRelth 1¥aL
ok Adigr oF 3.3 R
2 ZAZE3F= Herceptin HFo) @AHE] #)5%
Egiit

Herzuma,

Aduko] @ Z A At Ontruzant,
Amgen/Alleganiil: Kanjinti) 0.2 s}ete ],

2 UE1 Q= Herceptin HIO|QA|LZ] #|Z

Haj=

—_——

(INN)

Ogivri
(trastuzumab—dkst)

Herzuma
(trastuzumab—pkrb)

Ontruzant
(trastuzumab—dittb)

Trazimera
(trastuzumab-qyyp)

Kanijinti
(trastuzumab—-anns)

FDA &1

17/12/01

18/12/14

19/01/18

19/03/11

19/06/13

Indication

ABC
MBC
MGC

ABC
MBC

ABC
MBC
MGC

ABC
MBC
MGC

ABC
MBC
MGC

Combination
(Adjuvant Breast Cancer)

AC — paclitaxel + trastuzumab
Chemo — trastuzumab

AC — TH

TCH

AC — paclitaxel + trastuzumab
AC — TH

TCH

AC — paclitaxel + trastuzumab
Chemo — trastuzumab

AC — TH

TCH

AC — paclitaxel + trastuzumab
Chemo — trastuzumab

AC — TH

TCH

AC — paclitaxel + trastuzumab
Chemo — trastuzumab

AC — TH

TCH

oA ¥ AR

nl=r Aol UdEE el dck @A) 2020d v]=re
& & 578 AE (Mylan/Bioconiit: Ogivri, 4

=

Pfizeriit  Trazimera,

Combination
(NeoAdjuvant Breast Cancer)

TCH

docetaxel and FEC

H

TCH

trastuzumab plus paclitaxel

Z1: ABC (Adjuvant Breast Cancer) / MBC (Metastatic Breast Cancer) / MGC (Metastatic Gastric Cancer)
Z2: TH (docetaxel + trastuzumab) / TCH (docetaxel + carboplatin + trastuzumab) / FEC (fluorouracil + epirubicin + cyclophosphamide)

Az: OHIAES.

XS SMAIME

O|HAEEXSH 2IMXIME 18
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EA7} A,
o% wehg)

a4 AlEE
|2 Jlo

HO|QA|LB{0| CHHI5H7] Y3+ Rocheito] %2k Perjetaste] ¥
=
£18) #73

olxd A v Trastuzumab A%l Hlo] @ AR
g% B8t 28499l Herceptin®] YA

ol Al 271K0] e
e fHEAIde] Solgoltk vl thE uRket e ok
IZAFAISRAD, PBM, 1213 HAARRS Al 3o ofs@Alatel oja 27
B gzolth 22 o] Al 9 olalAAEe] sEA e ol&StistE a7 s
M et = ﬂﬂa FE F 5 eHAY AFRT e 7pAo]
ol gl vlo] 2 A12) xﬂ“ o] HolE of7h §irt.
WASR= F2 f-le]7| = stk
[= Aol -

20%~30% A A=
oAl 2 Inﬂectra7}

£ o] 9 Aulels) ] stol
= QU o]#{3st ‘Rebate Trap'=

1} o]L 2#Ad9l Herceptin©]
Ea] T
THLE AEZHE Aol Fo47} A
oEdow

2w olft
F 7o) Az

)= Aol A A

]_
A5 A Aolghs £A4Z4A o]f7}
R
Qo= Hoh
o]zle] HEZ "Combination

]
At
23to] vlo] oA E AAS
ot} wEhA  Rocheiit:2]
Ja3 T

o]
& ohy)
Herceptin®l] o3t A AGE& G4 Hdeko] Jo3
T T

].

O\t

glsl A2
Therapy (84 o) Hekojgta s 4= it}

L=
| AMP
1 (Average
. Manufacturing Price)

e AA AEH FF)

ajl
=

a2 0= 99E 7t 23

a7 A0jA
(&Hxh (Ha, o)
WAC
(Wholesale ‘

Acquisition Cost)

ASP
(Average Sales Price)
WA ZE
1sY) Manufacturer= Formulary SHS 9/ PBMOIA = | WAC 23 r
Rebate ZI0t3t WACS ZHBICH, - (Wholesale
o|m RebateE WACH| kl oM Hg2 2N 2. . Acquisition Cost) Rebate Formulary
‘ H3 =]
x) AfQ WACOI 1,0002/0] 11 Rebate ratioZ} 10%2t1l SFHH,

Rebate 22 100
2n) Manufacture®| 0iE 7|&0| == T7H= WACOIA PBM |
Rebate I

2 Helst A. 0|S AMPEtD &,
£) A%S] AMP 9002 ‘ Rebate
AMP = WAC - Rebate tHE
= WAC - Rebate ratio*"WAC = (1-RR)*WAC —
3) BI3HALS & Rebate 29 10092 PEMT} 2 Hg2 L ’
share &,

= REUAOM YMSHE OHEl2 QiCtl 7P8E ORXI0| SiCtD 7HdsHH ASPRH WACE ZOd & 4+ US
O|HIAEEXIEZSH 2|AX|AME]
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&M k= RIt/H01R

#13 Roche it®| Perjeta

Rocheiit, & Genentechiity= E]R4A 2.2 EGFR (Epidermal Growth Factor Receptor;
FIYFJAAF A o] HEs Hae] VsEs EArsta e fAot wbA
Herceptin 9], Herceptin 218 HER2 receptore] ZH&ah7] A9 71 A7} &
Perjeta (Pertuzumab) @& 2Jokz<] st 7t Bl Fuf = o]Fofz] 31 QlT},

o] Aol FQ3% gujE Zte= AL AAR IS gtoeE 3 I AEs Fi
Herceptin#} B 5014 Perjeta’s 7 SEabollAl AR89 187 k& A9RT} &
ou)g Zixe] veRtar Qs dlolEE sk gtk AFolth NCCN guideline©]
4 HER2-positive 3= ooz 3+ Adjuvant Therapy©ollAe] Preferred
regimen %2 3FY7} vlE Perjeta + Herceptin + chemotherapy'®] Z3HQl F % o]
of &AL Ut

T3t AAZ GlobalDataoll w=w tjoh4e] $kx}7} ‘Perjeta + Herceptin +

Z3& olgsto] NEE Wethal gl qlvk o] Zo] ofnlet= Bt
u]-$- At} Trastuzumab® 2#AE9l Herceptintte] Perjeta®}e] 974 4l real
world datag X33 7] Wheolt), ©]i= Herceptin Hpo] QA2 9] =l A% 31
A= AHA sh= LAY o7t "k

T ]

chemotherapy’

1

|

S5 22 7[5

Brand Name INN X Drug Expiry Development Stage
Perjeta pertuzumab EU 25/06 Marketed
Perjeta pertuzumab Japan 24/09 Marketed
Perjeta pertuzumab United States 25/06 Marketed
pertuzumab + trastuzumab | pertuzumab + trastuzumab EU 30/07 Phase lI(Y4Z)
pertuzumab + trastuzumab  pertuzumab + trastuzumab Japan 30/07 Phase llI(YA4=)
pertuzumab + trastuzumab | pertuzumab + trastuzumab United States 30/07 Phase III(Y4Z)
Xt&: Roche, O|HIAEEXISH 2|MX|ME]
14 Perjeta 2 433 & &2l History
o7t & Article Remark

FDA Approves Perjeta (pertuzumab) for People With . .
12/06/08 HER2-posit tastatic b t BC

/061 HER2-Positive Metastatic Breast Cancer positive metastatic breast cancer (mBC)
. . the first FDA—-approved drug for the neoadjuvant treatment of
13/09/30 (F:Z:cgfg_rr::;:ri”eta B breast cancer; Perjeta plus trastuzumab and docetaxel
achieved pCR(39%)
, . Perjeta ® t b), i binati ith H tin®

oG s e ez (17 [t

17/12/20 for Adjuvant Treatment of Specific Type of Early by :

Breast Cancer

regimen), for adjuvant (after surgery) treatment of HER2-
positive early breast cancer (EBC) at high risk of recurrence

Xi&: FDA, O|HIAEEXIEH 2|MX|E|

O|HIAEEXISH 2|MXIME 20



M

ot

rton

b2} 4

7|02 A= Herceptin HIO|A| 2] Al

2018 71 vI= 184 o A9 ek A HlE2 oF 0.2% 0% 25.3% ] &
skal it} o] F Trastuzumabs AFHE3H 4+ ¢l HERZ2-postive 2} H]5 oF 15%
ol 3.79rg o7 ottt gEthd o] & Trastuzumab Hlo] A ™27} HE8 4= 9]
T QO HuUA= o= JEZ Hlofsl=7}?

% sl 7P MA Sfof s A Stage 4 Ak Stage 1~3 SRS

+ Stage 4 Aol tist X5 HA2 dA {4’ RPA Stage 1~3
i&x}i%ﬂ gk 25 42 ekx'0]7] wiitet). geds] HAjo] v v A8 W
& 2olE BY vl gick

1210 QU X2 Flow 2 S5 243+ Herceptin HIO|QAIL2{7} HE TH58t BIRIE(Q) 23

0|= 184 0] O et 4
R 25,321

HER2-negative (85%) HER2-positive (15%, 3.72+%)
(0.92+%) HO|/xHLol| mE Stage 4 (8%, 0.32t) Stage1~3 (92%, 3.42+%)
1stLine (92%, 1.12t%) Neoadjuvant (50%, 1.72t%)
Trastuzumab
Pertuzumab + Trastumab +chemo S
> Pertuzumab + Trastumab o
+ docetaxel/paclitaxel (25%, 0.421%)) S (98%, 1.72tH)
(60%, 0.72t%)
Surgery
Adjuvant only )
(30%, 1.08H) Adjuvant
* HER2-positive?! Stage 4 EtXt= 1.22HE & HER2-positive?l Stage 1~3 BHAt+E 342t &
(A7 03012 + 0| /X0 T2 29} 0.9ats) 0] & 50%7t Neoadjuvant X|I2& 11 QI3 )
" 0] = 9247} 19t line X B W QS =< * Neoadjuvant &t CHE 22 Pertuzumabite| $8x|2
*1stline X|2 &HXt9| 60%7T PZrtuzumabI'-}BI HEX|= Effadrj;:am xclﬁugm:gil %;ﬁ‘f%ﬁ{!ﬁ Adjuvant X122
B 5 ol 2 E = UE S 30%! _
> gﬂiggtgiiiﬁngﬂﬁ;’aSt“Z“mab HIOIRAIZIZL B > i3 Stage 1~3 BERFZ0IA] Trastuzumab HHO|QA|22{7} HE
S8t #Rl= ory

tsst Xt 2F 1,000

Atz NCON, LHHRIZ, OHAEEXSH 2 AX|ME
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&M k= RIt/H01R

Stage 4 EXFR0|AI2] Herceptin HIO|2AILZ ZE 745 Q F2E?

u=ol| A Algt HER2—positive ¢ 84} 3.79HY % Stage 4= 2wt

F2 8%Ql oF 0.39hgot}. T o] OHJ_Oﬂ Stage 4% Alqf e
Eol 7|1E §S 82 5 B VIR do] e Al #4F = uid 0.
o7 wmoldn, A2 07 vjd AlZ Stage 4 3AE EHHE = 9 1
Eig= 3

T
o
X
o)

SHAE 1,29 £ BF 85 v A0 o ok 929%¢1 1,19 7}ko] NCCNe|
A TS 5 A m AR wel 55 W Zo® vt 20189 7] NCCN
oANlX 7d3t Stage 4 A 1% i

ine A8 = 7P A35+= A 5H (Preferred
_I_

[e)
regimen) < "Trastuzumab + Pertuzumab + docetaxel/paclitaxecl’©]t}.

& ols A V%% ol7] witel olzfst Z3to g X: W= Stage 4 A} BT
2 9F 60%%! 0.79H o= ylotHt). o] 9o oy 7A] o]-F=Z (3] AH or A
AA 94 F) Perjeta(Pertuzumab)* 0] 83F4] 91 'Herceptin(Trastuzumab) +

chemotherapy’ & o] &€3F= H|E2 oF 25%91 0.4 =07 FHwc)

A o® vl M= Stage 4 A= FFHEE oF 1.2918 F Rocheiit] Perjecta}
Herceptin Q8|2 da}e] Moz xguk= 5= 59921 0.79Hg0]7] wjite], o] A%
2 Herceptin Hlol2A et 32k 4 91t golo] k. 3, Stage 4 WA
Herceptin Hiol@Ade}7t HE 7hsok $12p 150 Hujx|= 0498 £ % 34
ok

Stage 1~3 EXK20A{2] Herceptin HIO|RA|LZ] EE Jts Q #2=?

nj=to| A Alq HER2—positive F3<¢F 84} 3,791 = Stage 1~32 gkt
H|ZZ 92%Q1 °F 3.77Hgo|t}, kA 153 ulel fdo] Stage 1~3 $A} %
2 A0 Q7] wiEo| X529 A= Stage 4 SAF Bt ofg] WAE AR A Ak

AHkA © 2 Neoadjuvant Therapy (& 3 QW) & W A 7= oF 1.7 0= o]
i+ Stage 1~3 A9 oF 50%0°l &3ttt 7128]3 Neoadjuvant Therapyell thst
NCCN guidelinex o} %29 %3S FHsl +=dl, ©] 5 Perjeta®} Herceptin
o] HE QRS UIF-E AREShs Ao R yetdt) & Neoadjuvant Therapy g W=
SRS Herceptin Hpol @ A7 Fekst whel A opth= AES 45 T 9

=3
Neoadjuvant Therapys WA &1 2|94 Q1 < ©]% Adjuvant Therapy (5= ¥

SH)E W= A= Stage 1~3 AR 347 oF 30%<! 1.0vHgo] Hch
(Neoadjuvanttt AdjuvantE &4 &= 0.79H4-2 9)3H4 &vto] HQ 3k ska}).
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gg)a o] s F RS Herceptin(Trastuzumab) + chemotherapy’ Z8+9]
X85 v FHr) o}A7kA] Adjuvant Therapyol A+ Perjeta®}t Herceptin® W&
2ol NCCN guideliner FHsh= A& W2 opf7] uwjie] ol x>
Herceptin ¥Fo] @ Al )7} Tt Freket vt Ajgoletal & 4 Qlok

SHAIRE o] 5 "2 o]okr]slA Adjuvant Therapy®lX % &% Perjeta®} Herceptin
o] 4287} Preferred regimen®| ©thd, ulo] @AW AFo] HES A 1
T Eols 7 vk gnrt Ak

HAEXMOR Lt Stage 1~3, L4t Stage 4 EXI2| &t 4.69HH F Trastuzumab HIO|2A|
U7} AT Jkse &A= FH 14208 +FCE FH JISSILE IR 20184 JIE
0= Herceptin AR 72 $2,973mil ==(2F 3.3Z#)0|C},
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Ebest X|2F/HIO|2 Universe

o= /Y Al

i
e
ol

7193 7149 EXIEOIE
A068270 HEZ|2 Product Mix 7H40f HE ASP S7t + Xt2lArQl ZEZ|2K22| HOj22E
A000100 |e 20202E ETC 22 EHO{2I2E + DI0[Z2fQlof Ot OjUAE
A128940 SHI|E =W ETC F=20i thet S Zsto IE =2ld T
A185750 529 OFYHOI ETC B2 MX + RD 28t 20l M2 mo|Zatel 2t
A003220 CHd x| 2f 1H2001 Al>HE MUZ A7tRIE JHH 23 P QIS T ®IF M + OTC EHO2t2E
A033270 QLIO|E|=H|f 1H2001 AlHE MU A7ERIE JHH 23 P Qo Y MIF MISHY + JHELIer HIS &
RE: OMAEERSH 2IMXIME]
w16 AHAY (T AR)
Jieime J1ei2 o=y ol X|eiFEF=2019
2018 2019E 2020E 2018 2019E 2020E 2018 2019E 2020E
A06B270 MIEa|2 9,821 11,292 14,069 3,387 4,272 5,870 2,618 3,249 4,574
A000100  EHrel 15,188 15,629 17,688 501 363 1,453 575 690 1,402
A128940  BHOIOIE 10,160 11,338 12,287 836 935 1,057 249 431 495
A85750 B2 9,562 10,008 10,405 757 774 822 424 474 489
A003220  CH2RIoF 2,867 3,141 3,427 307 355 413 237 272 316
A033270 QLIO[EI=HoF 2,119 2,253 2,502 378 343 404 317 305 335
RE: OHAEERSH 2IMIME
#17 2019 A Coverage 7| 2 Valuation & EAt A&
Lﬂ =< o A0|A{(9 1
oy *— 0IYE EBITDA
A06B270 MEa|2 Buy  24127.2 188000 150 261 241 378 16 743 86 437
A000100  REHFSY Buy 28467 219,000 29 215 200 2.3 41 413 17 269
A128940  SiD|OFE Buy 37682 324500 116 118 731 8.2 59 874 51 330
A185750 B2 Buy 990.4 95,500 47 22 18 7.7 101 209 21 106
A003220  CHEARIOF Buy 326.4 16,600 96 156 148 113 132 120 16 7.2
A033270 QUIOIEISHMSF  Buy 321.4 19,800 63 -93 -38 152 120 105 13 7.0

A& OHAERRSH 2MXIME
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&M k= RIt/H01R

218 2020 Coverage 7|% F2 Valuation ¥ A} A&

= 20203 57t (% YoY) +244(%) Valuation (X)
= EXt
7193 7|19y o . EV/
o 0E  Folef =0|9] <HeJo|YE ROE PER PBR
EBITDA
A068270 MEZ|2 Buy 24.6 374 40.8 4.7 141 52.7 7.4 32.4
A000100 SEtyal Buy 13.2 300.3 103.2 8.2 7.8 20.3 1.6 12.3
A128940 SHI|E Buy 8.4 13.0 14.8 8.6 6.4 76.1 49 30.1
A185750 BB2Y Buy 4.0 6.2 3.2 79 9.7 20.3 2.0 9.9
A003220  CHH|f Buy 9.1 16.3 16.2 12.1 13.6 10.3 1.4 6.1
A033270 |RUIO|E|=X|2f Buy 1.9 17.8 9.8 16.0 1.9 9.6 1.1 57
X3 OHIAEERSH 2 MRIME
719 Universe View 3}
g3 7|y View B3}
B2Y2 I ETC B29 ZX=E 1 S¢te] ZHst Jegs 7|He= Aol 4Xg U= 0|
R&DO| A2o5t0] Ao mMO|ZEIolg &l =S 0]0{7td U f, HASX|EI} 212 AENY
A185750 e MY ZsE st AHMH| AMFEE| JHM'E YEOER THYESHOHY/IXHS S)0 fEh AxZ

= =
Wle E3 ot xFS

ygoz mug,

ool tht &0l L3

X2: OHAEEXISH 2|MX|ME

O|HIAEEXISHE Z|IMXIME 26



a1 AERIR &g 30| az12 dER|R £33 Y R&D 0|
(2121 n 33 (tgd) R&D (&) —o—=%F () CE)
2000 - 3,500 - 2,000
3,000 -
O A r O
2,500
2,000 - 2,000 - —2,000
-4,000 - 1,500 - + —4,000
1,000
6,000 L ~6,000
500 -
8,000 - 0 . 8,000
2012 2013 2014 2015 2016 2017 2018 1Q19 2Q19 2014 2015 2016 2017 2018
o 2HE = (HIIB8AM + H34) - (WIAAM+LIIRLZ+QELYTIRM) T 2T = (VIS8R + 334 - (RIAR+ LKL B+ RS LT 2AH)
— (AIRH+Z7IRHLZ) — (AI+ 7R S)
2013 BHIQEE 4832 20| Jeh4 BHIFE =% 2 R&D 0
) ) R&D (H) —o— 282 () (o1gl)
0 : : : : : 2,500 -0
-1,000 - 000
-2,000 - '
L ~2,000
-3,000 1,500 ’
4,000 L -3,000
- ] 1,000 -
5,000 L ~4,000
6,000 520
] L ~5,000
7,000 ’
8,000 - 0 . 6,000
2012 2013 2014 2015 2016 2017 2018 1Q19 2Q19 2014 2015 2016 2017 2018
F: 28F = (HIIZEXL + #ZY) - (RIIA+EIIXLS+RSEETI2H) F a3 = (B8R + HZH) - (H7ARH+EHIIXIYS+FSHET|2 )
— (AIRH+Z7IRHL B) — (AI+ 7R S)
15 KA adg 0| a6 Fold adg Y R&D 0|
(219) (CE) R&D (&) —o— =3 (?)
5,000 1,200 - - 4,000
- 3,500
4,000 - 1,000
- 3,000
600 - L 2,000
2,000 I
0 | 1,500
1,000 o
200 - 50
] 0 : : : :
2012 2013 2014 2015 2016 2017 2018 1Q19 2Q19 2014 2015 2016 2017 2018
F 28F = (HIIZEXHL + #ZH) - (RIIA+EI XS+ SEETI2H) F a3 = (B8R + HZH) - (H7ARH+EHIIXIYS+FSHET|2 )
- (MRHE7IRII) - (A 7121 2)
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E &M 7= He/HiolR

1217 E2Y £33 0| 218 Z2Y £312 Y R&D 20|
[ =) oL
(8 12 R&D (Z) —o— =¥ () (12
0 - 1,400 r0
-200 1,200 - L —o00
1,000
-400 - —400
800 -
—-600 - =600
600 -
-800 - =800
400
-1,000 - 20 - -1,000
-1,200 - 0 T -1,200
2013 2014 2015 2016 2017 2018 1Q19 2Q19 2014 2015 2016 2017 2018
= (IS8R + $FY) - (HIAMM+EVIAILS+RSHYY7IRA) F: =¥ 2 YY)

a9 DA

2 = (H7IS8Y + B3Y) - (F7IMAM+PIIXLS+]
X|

7220 CHRAA9f

A S
=

CE)) CE)) R&D (&) —o—=%a () (d2)
30 - 30 - - 300
200 - ]
250 - 200
100
200 1
o - 100
150 |
100 | 0
100 |
=200 |
- =100
-30 - %
400 ‘ . : : 200
2012 2013 2014 2015 2016 2017 2018 1Q19 2Q19 2014 2015 2016 2017 2018
F g = (B8t + #34) - (E7AMAHE7IAUZ+RSEY7IRAM) T 283 = (YIS + H3Y) - (YIAM+HIIZLS+RSYYIIRM)

- (MR IR12I3)

J221 FUO[E[EH |2 &35 20| Jz22 FUOIEIEA|2 &35 Y R&D 0|
(o19d) (o19d) R&D (&) —o— 283 (?) (249)
500 - 300 - 350
| L 300
40 | 250
L 250
200
300 L 200
150
20 | L 150
100 1
L 100
100 1
50 | - 50
2012 2013 2014 2015 2016 2017 2018 1Q19 2Q19 2014 2015 2016 2017 2018
Fa®3 = (W28 + H3Y) - (WIMMHEINAT+RELWIIH) 0 28T = (WISSAY + H34) - (VAR IHAS+RS LRI

- (MR IR12I3)

OHIAEEXISH 2|MX|ME 28



& IPO 7|H

1100
1o

KO

k

Al

t

RIH/HIOI2 AT B2 SET

ol HM0M=

M
—

HAl ATHE ST

9|

SESF0

™

HFEHLCY.

=
=

710 oiet SXMHEO ==0( EA|7]

=

L

X|2f/HH0|2

OHIAEEXISH 2|MXIME 29



&M k= RIt/H01R

AR A

Olek

=
o

oo

YTD A|2f/uj0|R ME| g4k Al

Op
o

0f

%»% T/H ] KOSPI __/':O_]'%vg_ +8 S%O]U% O].E‘— 17H°_] @ EHH] +5 O%p )\]_%:l_ _,_vl:j]o]
. W KOSPI A Ackelol 9. AEle] Q1% o] o1& —9.5% ol, 1
A thalsiE +8.0%p 7 E 3ok

% diH] KOSDAQ F79&2 +4.8%°]H, ol 171€ 4 dib] +5.7%p 53t
o]t} uhA KOSDAQ A4 Alokutol o AEje] Az ] 20182 —20.7% -’F%O]‘Jr,
1702 A thuleie +5.7%p 7HAE Sx]oltk

_4

T%23 HZLH| KOSPI A|2F/HI0|2 ME{ vs KOSPI A|E 0]
(2019.01 = 100 7| %) —0— KSE Hefusezst KSE
120 |

10+
100 @
0 -
80 -

70 -

19/01 19/01 19/02 19/03 19/03 19/04 19/05 19/05 19/06 19/07 19/08 19/08 19/09 19/10 19/10
F: Wise Fn 27 7IE(MANYESS) 018
Xtz: WiseFn, OJHAESXESH 2IMX|IMEH

Jzi24 KOSPI 283 P/E 1|2|& 0|

(2019.01 = 100 71%) —0—KSQ Hlef2HyEZst KsQ
120 -

110 |
100 G
0 -
80 -

70 -

60

19/01 19/01 19/02 19/03 19/03 19/04 19/05 19/05 19/06 19/07 19/08 19/08 19/09 19/10 19/1
Z: Wise Fn 28 7|&(HYHHE28H 0|2
Xiz: OHAEEXIZH KM

O|HIAEEXISH 2|AMx|ME 30



A|F/ufo]2 ME| H|F 0]

11/8 7} 71& = @A AA(KOSPI + KOSDAQ) I H)wato] =y A|ek/mto] 9
AE] H|ZL 8.23%0]M, Al7FEd SAkS 137.4% ot FuE ) Aek/mio] e Al
Elo] A7 3ol V)F o' AMRE A8 WiseFn 7% ‘Alkn} MEFEY BT 7
ot}

HL F o 7 Ampol e A 7R 2 olrE W2 o] x]<dn] (028300),
AW A (082270) 5 2 7|GEe] tist £571 Ao vheA|9) AH] 5 o2 Alg
2 R e HS Ak, dld 7195l deiAs 4oy oz Aempo] e A
HE 7ot AA AE vlg FolE F81a2 Yl

N

12125 HI2H/HI0|@ ME| HIZ 20|
(=) HoH/HIOIR ME| AlE §4H(R) —o—H2/HI0|R MIE HIF (X (219d)
12% - - 2,500,000

1% 1 L 2,000,000

10% -
- 1,500,000
9%

4 1,000,000
8% -

% - > - 500,000

®
6% - \ ‘n‘.ﬁ‘.':‘.. 2R Q m‘ I ! ! ! : :
15/01 15/05 15/09 16/01 16/05 16/09 17/01 17/05 17/09 18/01 18/05 18/09 19/01 19/05 19/09
Xt=: WiseFn, O[HIAEEXIZH 2| M| ME]

OHIAEEXSHE 2IMXME 31



&M k= RIt/H01R

Ak

A k/upol =

71226 KOSPI A|2f/H0|2 £5(2019.10.11~201

9.11.08)

KOSPI 712! Ois=Al, KOSDAQ 7HQ! Of==A]

A =5 Xz (15~)
71 25612 29,7424 2
2i=l 4,432 ~18,19024 !
74l -4,165%2 10,5244
Rt&: Quantiwise, O[HIAEEXISH 2[MAIME
7227 KOSPI H|<f/HI0|< D{Of FAE +25
(o) KOSPI H2}/H10|2 AlZ () 712 (&) (4)
40,000 - Q=01 (&) 7ol (&) r 1,402,000
30,000 + 1,202,000
20,000 r 1,002,000
10,000 r 802,000
0 602,000
-10,000 + 402,000
-20,000 - r 202,000
-30,000 - L 2,000
15/01 15/07 16/01 16/07 17/01 17/07 18/01 18/07 19/01 19/07
At&: Quantiwise, O[HIAEEXIZH 2IMXIME]
7228 KOSDAQ A|9F/HI0|2 45(2019.10.11~2019.11.08)
A =5 X0 (15~)
71 -1,489%4 2 ~43,3324 24
2i=l —2,407%42 3,259
74l 411349 63,8712
Rt&: Quantiwise, O[HIAEEXISH 2IMAIME
1229 KOSDAQ A|<f/HI0|2 DHof A8 +55
(18 KOSDAQ HI2}/810I2 Al (2) 712 () A= (&) 7Hel () (A=)
80,000 - r 1,400,460
60,000 - - 1,200,460
40,000 - - 1,000,460
20,000 - - 800,460
0+ o - - < 600,460
-20,000 - - 400,460
-40,000 - 200,460
-60,000 - - 460
15/01 15/07 16/01 16/07 17/01 17/07 18/01 18/07 19/01 19/07

Xt&: Quantiwise, O|HAEEXSH 2| AX|ME

O|HIAEEXISHE 2|MXIME 32



1. gzt H/Ho|e oAE ¢ 20

o= F4 AZ

e
ol

At £7) ) Aeklol o AE F ¥ 58S /15F F5 Top 20 F @lF 7}
A FES By FEO ofo] XN (028300) 0]t T FEo) tjgh fact FE) 2 T
ALe] ABZFe- [Part 4] MMM ZA|E] tho] 3t

o]9] A I+ Z7H10/11~11/8) F7F HEHA7F 7 Hojwutd
Ax o F9
Biogenjil:¢] &=

(082270) I}, xl% stk 7kl olEL +119.0%%0.H,
+133.2%°] E3taL Atk T s QQlo® FHel= AL v

;

v A2A W 3 3 el mhE Sl @
B QA 29 dole FAE A Yk A0E

f7A ool 77k Bg4e] 9ol Qv wee

#20 MoM H[2f/H[0|2 ME{ £l 42|

Al7EEY *oUE FUE AlE CHH| AlE CHH]

st (M) M YTD 1w M

A082270  HHHA 942 119.0% 133.2% -3.2%p 114%p
A041910  Of|AEymnt 155 85.9% 62.7% 59.5%p 80.9%p
A114450  KPXAHT}st 107 80.3% 69.5% ~14.3%p 75.3%p
A001360  AfdmIF 288 74.3% 95.5% 10.6%p 69.3%p
A268600 AMi2|H2) 559 66.7% 225.0% 32.3%p 61.7%p
A168330  LiZHOITE| 126 60.0% -52.6% 17.2%p 55%p
A175250 OO0 218 44.3% 8.9% 46.1%p 39.3%p
A183490  AX|AMHE} 534 40.9% -28.9% 3%p 36%p
A115450  X|E2|H|OHE] 710 38.9% 15.6% 11.8%p 33.9%p
A028300  Oj|OJx|H| 5,874 35.5% 102.6% —13.2%p 30.5%p
A127120  Clelojo|y3 47 34.2% 8.2% 12.6%p 29.2%p
A196170  SEHHI 690 33.3% 71.0% 11.3%p 28.3%p
A228760  X|:-YEZ]| 474 32.8% 8.0% 5.1%p 27.8%p
A140410  HIX| 2,015 30.9% 170.9% 13.7%p 25.9%p
A215600  MapHEl 1,047 30.5% -75.2% -4.4%p 25.5%p
A039200 QATE| 694 27.6% 20.7% 12.2%p 22.7%p
A260660  S2|TH|F 151 24.5% 31.4% ~7.1%p 19.5%p
A08B6060  RIHIO|2E 57 24.1% 68.8% -15.1%p 19.1%p
A06B330  UAIHIOIR 93 23.8% 20.6% 19%p 18.8%p
A170900  SOLIAE]| 857 23.5% ~4.2% -2.1%p 18.5%p

) A= 129 % EM%

P
sfetgle] e}
=

37‘,1,

A ChH|
1Q
138.5%p

116.2%p
67.2%p
139.5%p
102.8%p
57.8%p
47.9%p
33.8%p
4%p
346.6%p
47.3%p
93.3%p
71.1%p
118.2%p
17.1%p
38.7%p
82.6%p
47.9%p
28.7%p
12.6%p

o} gl
R REE

A ChH|
YTD
125.4%p

54.9%p
61.7%p
87.7%p
217.2%p
—60.4%p
1.1%p
—36.7%p
7.8%p
94.8%p
0.4%p
63.2%p
0.2%p
163.1%p
-83%p
12.9%p
23.6%p
61%p
12.8%p
=12%p

FIFRS HZIIE, 11/8 37t 7I1E
Az OHAEEXSH 2| MX|ME

O|HIAEEXISHE 2|MXIME 33



&M k= RIt/H01R

2. YTD H|ef/Hjo|2 =25 49 20
11/8 7} 71202 Q% o] F7h HEAATL A4 ol Aekmlol e 2 A7)

121 YTD A2/H0|2 ME] 4015

s=ac

A268600
A140410
A018620
A082270
A028300
A001360
A044960
A196170
A052670
A114450
A086060
A041910
A001630
A239610
A003850
A063160
A096530
A194700
A036180
A008490

W] (268600) ot AzHzl= okelsd A ol
Systemic Delivery Technology: TSDT) ¥} o]& #£-3F thill A A7) nlo] @ Aloko H
+ Hio] 2 AeHd7]

=49 7k 9l 7]%0] A (Licensing—Out) =

523

MaHa|
mxi2
QFIH|HA]
TN

00} X/t
ArFIo}

EPY

o]
M|
KPXA§a}3t
0| 2E

ol A&jmpo}
EagEYA
OO RIQALOI 1A
wx}
Eagulole
]

LHRA
oITE|0]
ME

B QR0 [ AL
T3 37 wEsh 2=
4 ke 3EoE
32 A5 a0z I
glo x|l A 711e] 7L
&9
Al7EEY *UE
(Hef2d) YTD
559 225.0%
2,015 170.9%
70 133.7%
942 133.2%
5,874 102.6%
288 95.5%
89 92.1%
690 71.0%
93 70.4%
107 69.5%
57 68.8%
155 62.7%
456 55.8%
313 55.3%
654 49.3%
161 49.2%
578 47.0%
197 46.0%
157 45.4%
385 43.5%

BEER ERERECE

7 AKJoR 9918

g Aok !

al e

A%71% (Therapeuticmolecule

iCP—Parkin'®]

AP Tk (Takeda) 7h =474 48 AR Al

Soig

M
66.7%
30.9%
—23.9%
119.0%
35.5%
74.3%
1.7%
33.3%
17.6%
80.3%
241%
85.9%
3.2%
-6.0%
21.3%
6.4%
-0.2%
14.7%
-14.4%
3.7%

i, e AL

AlIZ |
1w
32.3%p

13.7%p
-0.3%p
-3.2%p
-13.2%p
10.6%p
-1.3%p
11.3%p
=-23%p
—14.3%p
-15.1%p
59.5%p
—4.2%p
1.1%p
7.6%p
—4.8%p
1.2%p
2.7%p
-4.9%p
-1.8%p

thH] Top 10 ¥4
sk

A ol AJE
M 1Q
61.7%p 102.8%p
25.9%p 118.2%p
-28.9%p 10.5%p
114%p 138.5%p
30.5%p 346.6%p
69.3%p 139.5%p
-3.2%p 4.4%p
28.3%p 93.3%p
12.6%p 53.3%p
75.3%p 67.2%p
19.1%p 47.9%p
80.9%p 116.2%p
-1.8%p —6.7%p
-11%p -33%p
16.4%p 20.8%p
1.4%p 2.6%p
-5.2%p -13.5%p
9.7%p 5.8%p
—19.4%p —22%p
-1.2%p -3.6%p

5 27l IS A BA B
o thajM=

AlE i
YD
217.2%p

163.1%p
125.9%p
125.4%p
94.8%p
87.7%p
84.3%p
63.2%p
62.6%p
61.7%p
61%p
54.9%p
48%p
47.5%p
41.5%p
41.4%p
39.2%p
38.2%p
37.6%p
35.7%p

FIFRS HEIIE, 11/8 7t 712
Ri@: OHAESXISH 2lMXIME

OHIAEEXISH 2|Mx|IME 34



522 YTD H|2H/HI0|2 AMlE]

7193

A268600

A140410

A082270

A018620

A028300

A044960

A001360

71

cCLE!

LN =

Hua

Oll0fx[H|

o=

A-gm|of

717HR

YAtz A2SE MA W M&7I&(Therapeutic—
molecule Systemic Delivery Technology: TSDT) i}
0|5 XME¢st HHiEAX] HIO|R MASEEHO| Y A
71&0[H™(Licensing-Out)g & AMPRE  Helstke
HIO|R LIMHET|E

YAHE 20024 9% 259 QIUEM=Qm MIHYS
FANY EHoE  MEE FAEM, SOH0A
WIHHMRZHZ JHLst MASHO Udenafilg 0|,
FHLICH  GAIR,  HAOF  RIGOA  T|RH,
MY MH|UE 2 HHMSSRHSVHD, Single Ventricle
Heart Disease)XIZM(YY EELE3IX X[Z2H)O

CH3t XI=H 7HE 71

YAz HIO|Q ZEARES 20088 20| AX IOl
GemVax2| X2 2+E Sdli AZSIAU2H X2
Soll EHESIAE GVI0012 T, ZHyat Fet

—_ =
ME QN 240 RBE HHHOl QU]
o

— = R R RS
Dot U= M7

20k
=

Oy 5}
XA (Porcine
l=  AMSHAIQI

YAtz ZELYE Y OMEHA
flRolol DIME SXIM) S2 HZX,
g5ty UL 20179 HX|IREE
Epidemic Diarrhea)gS Olgg &+
PED-MuAIS JHUSH ME SEUE

ot
HH

)

mo

el
At

g
rir

$2 ox
0

N
18

YAHE S435|AIQI LSK BioPartnersE Salf 21247120
£ a5t UOM Rivoceranib(T, Apatinib

IS i 2 YN Tk s

=
)
w
=
=4
o
a]
1
0%
oo

YA SBUAENE, T S2 YUY =SHo2
1983 wel maE 3

19704 HE0f
|=

S2OIEN HEZE SRFANO O MM EHD

TE9 HME¥AME ¥e= EU GMPSE 20174
1o &Sa RE & LFEE OEd

GAE LY A HRAAZ Y=E FHE MUMSF
YO X SI7HE ™ot USD 2017E St7|RE]
A MEd XzH, X% S P2oHEF 450
CHEr 2fE MIZ=THoy 2

Aol MM BEES ¥

2018 1280 Lot

toh

l5l7] S5t0d, EtmjathIzE

TAUE 49 Top 10 S30 it 7H2 & 71 &5 221(1)

7t 45 29

Ljatet &hsjof mpzisE X|Edlet iCP-Parkin'el |4
Aga 3

wHel 22W MO i
(Takeda)7} =lAIZEE X2 MNISEHEY JHug
IS0z Y Y BA WE, 121 RY 2R
IZI2Y XZH B S5HE FHS AN

O] FDAS} SUILEE 24 34 X2 ZBjo| i3t 2o
T 2 Y 7Y Fals 012 MEHS|AHAIA
QUILIZ B2t S2491 Gl0|E| WEO| T3t A

02 Hlo|QMO| Uxs0|H XBA UL 34 4T
AMY ME FIF MAE2Z 20198 58 FDAREE
GVI0019) EBOIoE XIZRION T3t 24 AN
SOUIND)S e MERY. OlQlol MIE Sy HECS
B2 S5 ST GVI0I HEMY XZH HsH

Olf7t A

T2 7L X H(ASF)
oI5t AL IS0l =HXIE
MIHOIMA(PCV2), HXIMAIISEIISEZ(PRRS)
Al S0| 2ZE, HXIRPYLLAE Al O|FLA
T|O|C|M(PED-M)Ofl CHaH A a2l S20| 43 A

2 WRE MR 7|9l OSPLIS

HIOAS] 2L QO AR
=]
o

2|2 M2t
EUEE|(ESMO)E Wi
MyEQICts AMD} ofF =oloZ 9ot
347+ X|2R| 7H540| HSE. FDAZ Pre NDA Olg
Ela AAITH HLB USASH R2lbte] 3 Ol

o Ay 3y I

‘Best

HEIt

of ESMO 20190

o2
=

OIZ2|7IhK|EH(ASF) Hio|2jA0] fREF A=K
d=2Q LosiolE HMAEZE ZetE MFS EOiste

A ASF Bt WAR|(A=H]) 270 HMZofl el 312

Zlst AS.

SAZE HEEQ! HFR Mof 2opHARTL FHE

57 ENALS YWHAHM 3N YNAEES AL
Mol H. SHM HOEDUEY 2ISI(IDMC)7}
2OMIAT 3N AMAIHES EURME  ZI
AYATS BHLYOl HE ANEMK X4 S
R

Az O|HAEEXSH 2|AX|ME

O|HIAEEXISH 2|MXIME 35



&M k= RIt/H01R

523 YTD A2/HI0|R ME| 4~01E 49| Top 10 E20i| st 7He L 7t 45 291(2)
Jl¥3c 71 7I7H8 F7t 4% 89
CHAl= QOlO|MEE 0|85t 7|54 AIRATINIel HMIZ=
= RANIGES 08T JloS SR AT oimasmmamase) wa 2t wamm sue
o S8 F FYSHOZ 20009 3 150 M
. joio i maciol AstE DmEe olgsi NI CHEFIOIZ 7Ol BR0l ANE I, AS,
A086060 ZIHO| &) RO 2006 TAEC HEE. DJMES 0/8510 HHEZ SEAC O CHISZ0| SUSAHAREO
HOIMo|n FEEHOl ARYR U HIIHE HZ5H0] ’ i
: ASF A% Jts AL ASH ZF0| MEE
BIEIALR BE W s710 S5 US

] N HQt Y| &R 'HHICE'S =226t1

YA SEOE HBMZ {g77d0) Mysigion oo W ol EXE WACES S8t

BEZ JHIOE SH= EZOMZS Oolmjut XX IO INE = LMEIE ARRIRCD SRR X 22

A052670 H|Hi0| 2B VUSSR ol= S2O18S A7HY XM= T 'HHICIE'| St hf0f CHEH =2t HHH  met 47|19
=19 olo o adS olH = o1 P ) So =2 2« =o. =}

St Uen MEMASLt UCAEHIIM A0 Ot 2 A0l0| MMIER oAXE A U mes

= [ex=y —-= x =oT

QIEEHIO|22t9] s Sl Md  HEANM
YAtE 1996 OAEIADIZE S 19999 eHeme(engineered Heme) ZHE7|&S  Arglstsl
(F)olAaEoz  Hol M5t AROIME  MAL TN CHHIS AT ZESiChe AMDH OABIOPDL X2
A041910  ojA=ImOF ALY, 20148 128 HIME  HIO|RQEIMZ|YQ! 7.7% ERStn U= HIEES H|ORfY  XSH|
(FHIEEAIR} "HIOFN ZISH SSHFNL0| CHol ‘QEZEHZIol et UMM ZuE C2E ZHE
o oM. 20183 FDAEL ‘QUIRFEIE IJAEEMOR

[=]
=T

M

o

=2

2

JOF
=

1
o
N2
tlo

Az OHAEEXSH 2| MX|ME

O|HIAEEXISHE Z|IMXIME 36



3. ERE H/H0|L =25 ¥

224 2 FE HU/HO0|R £AUE HE(1)

(T o) A7tE +2E AlE CHH|

1w M 1Q YTD 1w ™ 1Q YTD
LY HAAIE 1,668,976 1.6% 50%  11.9% 7.8%

Hiet/HI0|2 ME] 13743  -08%  10.1%  260% -15%  —25%p 51%p  141%p  -19.3%p
§to|ot= 3,768  —2.8%  13.3%  169% -26.7%  —4.5%p 8.3%p 5%p  —34.5%p
. Qe 2847 -02%  -1.1% 0.3% 42%  -18%p  -61%p  -1.6%p  —3.6%p
jl‘i\r =AR} 1,449 -1.2% 93%  187%  -6.8%  —2.8%p 4.3%p 6.7%p  —14.6%p
z3g 990 14%  12.0%  19.4% 04%  -0.2%p 7%p 7.5%p  ~7.4%p
SO0IST 857  -0.5%  235%  245%  —42%  -21%p  185%p  12.6%p  —12%p
dER|R 241271 -55% 36%  21% -126%  -71%p  -14%p  102%p  —20.4%p
HIO|Q AHgHI0|Q 25,804  -15%  20.0%  35.7% 24%  -3.1%p 15%p  287%p  —5.4%p
NEE] HEYA 745  —41%  -39%  250% -289%  -57%p  -88%p  13.1%p  —36.7%p
HEO| A 288 3.1% 16%  203%  -20.3% 14%p  -3.4%p 8.3%p  —28.1%p
CHdRIf 326 6.4% 6.4%  186%  10.3% 4.8%p 1.5%p 6.7%p 2.5%p
QLI0IEIE 321 3.9% 0.3% 7.2%  —12.5% 23%p  —4T%p  —47%p  —20.3%p
USHIF 415 96%  13.0%  158%  -3.0% 8%p 8%p 3.9%p  —10.8%p
A8 AZFIRf 383 7.6% 8.0%  M1%  -27.1% 6%p 31%p  -0.8%p  -34.9%p
HI2FAL FASHE 2100 -0.1% 3.9% 15%  —246%  —1.7%p “1%p  -104%p  —32.4%p
sslo= 234 7.7% 6.6%  -7.2% -12.2% 6.1%p 1.7%p  —191%p  -20%p
S2Rf 620  -0.4% 9.1% 9.8%  22.3% ~2%p 41%p  -2.2%p  14.5%p
SR 654 9.2%  203%  327%  49.3% 76%p  164%p  208%p  41.5%p
QATE 694  13.8%  27.6%  50.6%  20.7%  12.2%p  22.7%p  38.7%p  12.9%p
= AR 532 3.1% 96%  33.7%  -8.4% 1.5%p 47%p  218%p  —16.2%p
SRR 380 2.7% 43%  301%  -16.2% 11%p  -0.6%p  182%p  —24%p
et xHL0| 28| 824 3.3% 75%  16.3%  —23.8% 1.7%p 2.6%p 4.4%p  —31.6%p
FeE 189 -52%  —6.8%  40.6%  136%  —6.8%p -1.7%p  28.7%p 5.8%p
QuA 460 16%  109%  125%  -37.4% 0%p 5.9%p 0.6%p  —45.2%p
Ol XIH| 5874 -15%  355%  3585%  102.6%  —13.2%p  305%p  346.6%p  94.8%p
HgAl 1,394 17%  219%  348%  -0.2% 0.1%p 17%p  22.9%p -8%p
a2 287 81%  -02%  158%  -19% 6.5%p  -5.2%p 39%p  -9.7%p
1= =R 690  12.9%  33.3%  105.2%  71.0%  11.3%p  283%p  93.3%p  63.2%p
Al 310 15.0%  18.4%  37.8%  -39.9%  134%p  134%p  259%p  —47.7%p
suz MapH 1,247 -2.8%  305%  29.0% -75.2%  -44%p  255%p  17.1%p  —83%p
= LI 261 N2%  200%  422% -42.6% 9.6%p 15%p  30.3%p  —50.4%p
A2z 559  33.9%  66.7%  1147%  225.0%  32.3%p  61.7%p  102.8%p  217.2%p
ojlo]H| Y 956 6.6%  11.6%  213%  -0.3% 4.9%p 6.7%p 9.3%p  -8.1%p
=ik | 50  10.0%  10.5%  28.8%  —0.8% 8.4%p 55%p  16.9%p  —8.6%p
ELIPN 243 8.6% 14%  214%  -37.8% T%p  —3.5%p 9.4%p  —45.6%p
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iy

205 EEE AoH/HI0|R 4018 H2H(2)

(el &) A5y U8 AlE ]
1w 1M 1Q YD 1w ™ 1Q YTD
S0 HRAIR 1,668,976 1.6% 50%  1.9%  7.8%
H[2H/H0|Q HE] 137,4%  -0.8%  10.1%  260% -115%  -2.5%p 51%p  14.1%p  -19.3%p
oytorE 193 3.0% 4.9% 22%  —12.4% 14%p  —01%p  ~9.7%p  —-20.2%p
JWAYSH k5t 335 55%  -05%  -6.8% 1.2% 39%p  -54%p  —18.7%p  —6.6%p
BILERISY 377 50%  -06%  -04%  6.2% 33%p  -5.6%p  —12.3%p  —1.6%p
i=HI0|Q 1685  -3.2% 19%  27.7%  -57%  -48%p  -3.1%p  158%p  —13.5%p
o ALMER[O} 745 -0.1%  -32%  12.9%  -74%  -18%p  -8.1%p 1%p  -15.2%p
DHPZ 2|0} 131 3.4% 73%  132%  -5.0% 1.8%p 2.4%p 13%p  —12.8%p
glolxo} 298 -24%  -15% 6.7% -144%  -41%p  -65%p  -5.3%p  —22.2%p
04 X|A 193 3.7% 61%  16.0%  16.9% 2.1%p 1.2%p 4.1%p 9.1%p
HyA 942 -16%  119.0%  150.4%  133.2%  -3.2%p 14%p  1385%p  125.4%p
yojz= 154 6.3%  17.3% 6.7%  13.7% 47%p  12.3%p  —5.2%p 5.9%p
HCiEA 1,941 0.6%  -7.2%  -1.0%  -40.2% —1%p  —12.2%p  -12.9%p  —48%p
2 1,958 4.3% 2.0% 84%  28.6% 27%p  —2.9%p  -3.6%p  20.8%p
o8 N 1645  -50%  -50% -12.6% -23.7%  -6.6%p  —10%p -245%p  —31.5%p
oHof M| 336 3.7% 6.5% 17%  12.6% 2.1%p 15%p  —10.2%p 4.8%p
FeA H9 -0.3% 8.0% 6.8% -23.3%  —1.9%p 3%p  -5.2%p  -31.1%p
W 578 28%  -02%  -1.6%  47.0% 12%p  -5.2%p —135%p  39.2%p
EEY] 268 1.8% 88%  127%  -11.1% 0.2%p 3.9%p 0.8%p  —18.9%p
et X|9|ER 474 6.8%  32.8%  83.0%  8.0% 51%p  27.8%p  71.1%p 0.2%p
EDGC 21 10.9% 48%  13.2%  19.4% 93%p  ~0.1%p 13%p  11.6%p
XA 55 -82%  152%  254%  -23%  -9.8%p  10.2%p  135%p  —10.1%p
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2018-02-13 16,000 SIOIX|2kE2| PER T 17.015 28.45%&t0lstH 16,550 3.4%
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(AO0B620)  cyxp xpt 198341 AMIBIO] MSOIOHE MM B THHS XQ AIIOZ WEiDte} Hln7|2t X|BH BRO| O UHS A
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20 SRR U HMAT|HEY A2IIRY S LY MEZS B9
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AROFE Q| £E2 T2 AIUOR FYUGHD UCM X DHF(A|, WH), AATAH, MIEUZAH GMP
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EEYUMA @A, EHADME, @RIUL0[20]
2018-10-26 10,000 0174 127 71% AFA PEREZ 46,28 29.7% 9,490 -5.1%
S01510] AKE
e
(A153710)
SARS K[ 20008 MO SSUHICHIY, SSOEAIY U WHIASNKARIS S50 S wMstm oo,
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HmE
(A238200)
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Solst 71
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TANS MU QOIE(MZOlOFE Hto|orE)S HX U ﬂrﬂHor QHi1|°| FEOIR|E MUZQQZ o 2L WOH Ef KA}
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*Enrulomﬂom 5E2|HI0| Q8 ®ME,
2018-12-13 14,500 FEHI0I2E, @3 ~NAHIE L, 15,150 4.5%
: 00| XILALO|HAL| TR PER 19.22 26% 8015t ’ o
REZ 7t
(A270870)
TAHS O|LRE| AIRS IRZAZ(RENAZD CO|0E AIZS T3S AIMOZ K| FHsID 0 AIRS EFMCE KoM
(L), SMAA(HT), MKW, 2 71Z9| 404 8A &5 FHHTEIE FA0Z AX FHUS I 0 HAS Q3
O|LIRE| ALTISAE AX U AMES HUstD SE5H= O|LRE] M7
EEAR PRI @SR @5IYe WP
2018-02-21 56,000 ’ i 68,000 21.4%
: PER 27.132 &0l 28%= X3t 717 ’ '
ﬂxlﬁl = =203 (<) I‘
Y5t
(A183490) g o _ _ i
TANS 1999UIE AZOIEAINS FQSH AOM, 005HRE SETUAS XFMS TAHAUN X|ZK Silo| 2=
MorARle H9lstm U
*le%cxﬂm AR, EATIH|QE,
2018-10-02 26,000 @ASH|Q @It BT PER 22,632 EOIS 23,250 -10.6%
. 2A4%E 23t 712
SHLERIO} °
(A293480) CHAL= = mo IT AREX [ A [ = IT
AR EIQFAFEE MAL ZHRES ZZEX0| M0|= ORIMTISNS £2 Y XM MOl= DHEHQFZOR A
ANE HeE 19 222 O 228t QoM FSH U IRHR7|8% S BLES, 557| AZI %2 S CHYst
EM5 HZE E%
GHCOSA, @3 @SAK OE2Y, @SN,
2019-06-12 30,000 GALRIF|} . US| BWF PER 35502 &olg 20,050 -33.2%
13%2 23 712
SIEH}0|2 w8 e 7t
) TAHS 27HX| SAEQI ZUE 7|22 HIEOR I2Y AR TH 4 QU= HX|IM E3t First-in—Class' &4l Alotg
LSS 72 AIQOR Ut U i UOHUSH oMo MO|TIQI0Z 24zt 0|21t SHR0|Al HMUAA|S(GLPSA
AE) ZOZ A X|ZH|Q SR KBRS 20195 QUM 1/24F XIS =21
*0|°=|x1|% @%—E@, @ISO AE|, @HCIE
2019-10-14 11,300 @3RS LR PER 25.372 %*alg 10%8 M2 10,250 -9.3%
7|.71
SAXHEY
(A234690)
TALS| AIAE0H= MBO|OHR(QIENBIZAL SHASIZEAL HIEFD FAL O|UZ FAF S), HZTISAIE (HIER,
D2HO|QEA, At S)o| HE I THIY, OJOE/HMHS AX| HJHL
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Hlo|Q 2072 Bolg 271%E XSSt 77
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GAE E7IME S8IIES HIHCE §F AT MMlst ME Y ME7|8 QEd XXZES 0|88 54 U 55 HEE
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YAt ATEEAo SHRIEN WY 2 HFOI_‘E““J'WI“OEM ShA|AQF JHL Dt TSI ARIHE HAOCIMEE i
A off IE7I77RI Atgist HFTI0) 2 SHRIEH IHUAFES ZYoID UYCH XEE HE ’é‘ﬁi Stz EXE0A
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EHOEA, ®=UAL @RS W PER 40.158
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(Independent Data Monitoring Committee)0iAl 284 H71Z1t AAF TS AT QT
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&M k= RIt/H01R

EMdt E: S22|I|A (244460)

=34 7|YHQoF
Al7EEH(2 ) BIH#) a3 HI=S 12M Trailing P/E P/B

3,116 19,750 -1.1% n/a n/a
Az O|HAEEXSH 2|AX|HE
F -i—?szI%——i—?iE.‘/AV SN, P/E: AW 427| NuiFF&01 JIF, P/B: 22 27| XWFFXZ2 7IE

719712

FAR= Exon Skipping RNAX S4] Aokl 24, 20061 11€ A3k 2019
W 99 APt @A) di3Eo]Ak= Schering—Plough Oﬂ?"l 4l oAl 7)Ed
T4 Aok ®1 24191 AL djak o]atelth, RNAX EA] Al AFS 99lskd, &
ARSI A FIAHGTE A=) QTk

Az 5 o] LIJORE B slEe] AlE GeREES ofn] JAE UMAS BHoE
she AEA W, RNA ARAR 99S QoAu il AA7} YEA 2o
+ Al

2 AW By FHAE 2dsts X g A0tk RNA X84
2 Blo] 7hssiNEE BA WUt Hol 7)Ee] Aust s gd AsEer Ae
o] 7hs3lIAE Fdo] itk

HIEQIE

10029 == ﬂ%]’%% 2018”‘ 74 ”iﬂoi 9}3 0}0% AAl F=ollA Pd1dE A
Batal ok FARE AN A, ks T & £ A £ Ve /4R
Zo] A0 M ol A 9 KA SHelA ZAAAL dibl K-St
OLP-10029] V% 1742 774s Jy 93dAE tides Hegsta 1o Safety,
Tolerability, Pharmacokinetics (PK) %! Pharmadynamics (PD) 2] ZA3}ef wje} 3o
glo]X 2 4l Collaboration®] do] AHajd 7oz Helt}

Ionis Pharmaceuticals, Alnylam Pharmaceuticals¥} Sarepta Therapeutics®} Z=
tlokst ZE¥  mpo]e 7]YE°]  Exon SkippingE—% ¥3Fst  Antisense
Oligonucleotide A ZAE /WLslal 1om, EZ FA] AFo 2= 2T 245
=5 A 538k= Spinraza’} It

A Aol wEE A 94 S RNAAEARE & 8000170 28, o] & et
= 17099702 sfebety. RNA A gAel gt ‘

RAge wAse AF Helo] Buy)
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Therapeuticst 2019 8¢, Exon 455 EMIOZ 3l FHA=$%%5(DMD) |
SAQ! Golodirsen®] FDA%?10] AFE T Golodirsens 743} A4 54 9383
y3sl oA BAE FDARYE £9lo] AAEt) Sarepta Therapeuticss= 9HA]
AHPA Exondys 515 52 o2 EA8 7|0 g st EZHES o] &3
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AL FEIF APYHALE 2018 @7 019 7IECE Peer 7|9ES] PERE &9
AEEA Peer 719 0E2E AEAo T2, 54 witEA, T3 S54xpd e
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=35 7|YHQoF
Al7EEH(2 ) BIH#) a3 HI=S 12M Trailing P/E P/B

4,600 63,100 9.5% n/a 6.5
Az O|HIAEEXSH 2| MX|ME

|
F: =HZHS=2YI/ANIEY, P/E: 2 427] KiFF20[9) 7|F, P/B: 22 27| XWFFXZ 7IE

719712

TARE HORet AEA A WY FAAEA GAZMA 2015 2€ H7] ]
2018\ 124 7|=54 7| st dA dixolihs sAtdistal HefA|el
TAE A7t W SHGAE SAG st A uss AW 1l ok A
AR AHA dizmolAtelth, FAA A, THZEAEA, CAR-THZARA] 3719
ofel A AEAIE /st lom thEAR] 7| AHA tixEs} d7xlo] AAHER
Hadh 4-1BBSF AITRS HFEORE o A Alx3d 9% 2 THE Ee/wjed 7]
&2 HAsha itk

M

40| diaky

EAbe] hgrele '17d 2.3999 — '184d 11.399¢Y — '19d wHk7] 109w 3]
salo] 179 96949 — 189 13299 — '199d 7] 799199 £S5 7]EEh
mhd AzpEo] Frhekal gtk o= A¥FTlel mE e} FREAL AL, g8

PAPe] wE AN F7hE Q15 olh F3 HeAlek] EUIOLS 714
o1 W 3,000mEelel M FARE Wit 2014WRE 201797 A A9
Pl TR 91 107 AEF 3 ARl WS ekl sfolLerlolgi oy
Aokt (Upfron) ¥ 4508 RHIel )4 850MwelE 715 aisich. Wabake] Apasha
GAVeS O AUFA TRt MR A2AY 7] W dolekE Erjz
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1) FAAEA

ZALe] AKlo] MA HEE W= ‘4—1BR' A9 AITR SIS €83 EUL01 %
EU102 = 7f&sta 9ltt. EUL0L & 4-1BB = & 4] T AxE @43 4
ST AGHEEgA oIt ol FEl =2 ¥t adE Holw Wi 7]Hd
AT AA S HEFoIA] AUA7E JidiEcy. EUL02 = AITR & EMlC®
T AxS 715s Ak HASI&E-S ks Treg & 5o T AXZE H3AA
PHEE T sk gto|ZElRlo|t}, thekst 2850 dofl A8 7hssitt. oo
AEA F7FsE o EUL03 & oA Blof stk EUL03 & HAMAIAc R x5 vy
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M1 °& 37T
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71 A Bold newe] Ae THE S9E 716 ol ke ol 28 71
S e FPYE A,

FAF CAR-TE 719 BAAOR ARESH= CD19¢] obd e Zeks A
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&M k= RIt/H01R

CHE A 2F (003220)

ETC 2 £1 OTC= Zopuct

2019. 11. 12 2/ Hio|2

Analyst

L

02. 3779-8446
cseogwon@ebestsec.co.kr

CHE HMorAtet 22| S48 MAASS el AF9| EIHvaluation)= P/E
7|z 100 LHel 0|, |—_rl galof| et =i oot AlZe §380| F2H2=E
ST =75t IS4 Mol tist BIPt ol2{et 258 20l= 22Xl 2
2 o5 2ol 7|9Ist Qict =L ETC Q|%ES| 4% HIIE 2Fste FA= A
H

e

r
!
SIAPH Ol BZ=X|0]7] Th20 HO| HI3HR1 ROl SO g 4 Hiof

= =
£ AT 71 H2olct 53] 2012 YHATIIGH AldEl O|F tHFES| HMUtAS
o Qg #4yo| 2F S43HA siset =0l U

22/ 201241 0J% Th B u_§+9| S52J0] ULk L 48| Fo2 SRR
= HUE 2l HIHHIE/ P

BHERRE HWE 7Y L3S U3t %A s 7

SO INYS S)0l Chet UHPE WIIIS B3t Ot THS TN U X

o2 melE|D 9ict. 0= 23 ot QIst2 0[0fF Jks4o| 7] TR I BY
S49| RIS K| 942 Adolct,

SHA|RE 8ot A2 A ETIRISH AJY 0|F 29[ 0| 7[8|Z &0 hE o
d= 20 MMER 2Utts Holoh M gt AAE =W J94E A2 124
ol gF= o107t U7 W0 M Halof ZH[SHK| Xot MARS0| ZEfECHEH,
HOM2 MefARSOIA 23/ 2 7[=7t & 4 UL

SME O 2ErE EZEEC(27F BARlE|o] QUCt ot MUHAE 517 2/

I JHENE 2 B0l itk o= YoMt ojEHl HluE Sl 7FIst
LIEO[Et. 3t ep7ielsio] Fekg A B= OTC FEk SUE'E SH2E A0
=AH ot Ut WHFE OTC 22| beps oo =Lt

o2

Financial Data

Buy (maintain)
=gz7r 23,000 €
Mzt 16,550

HHMA ChH]

ge | sy | e

Stock Data

KOSPI (11/11) 2,124.09 pt
A7tEY 3,254 &
e Al 19,663 M=

523 |17t [ EXIt 18,250 / 13,450 A

0 dHA 7‘|EHEH:‘ 4.06 A
2=l X2 25.4%
HH'£¢9!§(19_12E) 1.7%
BPS(19.12E) 10,463 &
KOSPI | &tiQlE 171 2.2%
6 -7.3%
1270 7.4%
F7H HHEE(Q] 791 38.7%
FIDELITY 9.8%
S0AFSH 8.3%

Stock Price

CHeIm|of KOSPI
25,000 3,000

20,000
15,000
10,000

5,000

2,500
2,000
1,500
1,000
500

0 - T - 0
17/11 18/05  18/11  19/05  19/11

OEY 0|y  MTOoIY  #0|Y EPS 3ZE EBTDA  PER EV/EBTDA  PBR ROE
(Md?) (2) (%) (HH) () (bH) (%)
2017 265.5 2.3 235 103 555 ~46.9 34.0 35.6 1.4 2.3 6.5
2018 286.7 30.7 31.2 233 1,226 120.7 4.4 12.8 7.8 17 135
2019E 314.1 35.5 36.4 2.0 1,403 14.4 48.0 11.8 7.2 1.6 14.0
2020E 342.7 413 2.4 31.6 1,633 16.4 54.9 10.2 6.1 14 145
2021E 369.5 46.4 415 3.5 1,830 12.1 60.6 9.1 5.3 1.2 144

Xiz: AFQf, OHAEERSH 2MXIME, K-IFRS HEI|E
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236 A7 AHA 20|
7= 2016 2017 2018 2019E 2020E 2021E
o ojEy 2,407 2,655 2,867 3,141 3,421 3,695
2AL DjEY 2,384 2,634 2,836 3,112 3,397 3,664
AT EE A 160 180 215 224 255 277
H2H|(MEh)H 89 146 245 280 319 354
AT 0 0 118 122 128 136
2|y 107 10 104 109 87 87
QEIM(FH 122 104 103 103 108 115
EC NWNETES! 92 88 98 99 110 118
O3|H| EABEY 82 75 94 89 99 106
HAAE S51EfH 42 43 0 23 24 26
yz=al 0 0 94 108 17 123
7|E} 1,690 1,890 1,754 1,954 2,149 2,321
A Rt 23 21 31 29 30 30
YoY
ke 1.3% 10.3% 8.0% 9.6% 9.1% 7.8%
2A 1.9% 10.4% 7.7% 9.7% 9.2% 7.9%
N, -28.6% -7.5% 46.0% -5.8% 2.5% 2.5%
A Hejole 291 253 307 355 413 464
opm 12.1% 9.5% 10.7% 11.3% 12.1% 12.6%
yoy 26.3% -13.2% 21.6% 15.5% 16.4% 12.3%
R&D 197 194 241 269 295 369
HE CHH| 8.2% 7.3% 8.4% 8.6% 8.6% 10.0%
Ie0|2}+R&D 489 a7 548 624 708 834
oy 20.3% 16.8% 19.1% 19.9% 20.7% 22.6%
EBITDA 366 340 411 470 532 586
margin 15.2% 12.8% 14.4% 15.0% 15.5% 15.9%
XE: OHAEEXISH 2| MX|ME
32130 12mfwd P/E 1231 12mfwd P/B
(8 Price 10.0 15.0 () Price 1.0 1.5
60,000 - 20.0 — — =250 30.0 0000 - 2.0 — — =25 3.0
50,000 4 35,000 -
30,000 -
40,000
25,000 -
30,000 4 20,000 -
20,000 15,000 -
10,000 -
10,000 5,000 -
12/01  13/01  14/01  15/01 16/01 17/01 18/01 19/01 12/01  13/01 14/01 15/01 16/01 17/01 18/01 19/01
XE: OHAEEXISH 2| MX|ME X2 OHAEEXSH 2MX|ME
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&M k= RIt/H01R

CHRIAI2F (003220)

MSEHE AN
(M) 2017 2018 2019E  2020E  2021E (M) 2017 2018  2019E  2020E  2021E
QEXA 9.8 1067 119.0 1393  162.1 (= 2655 2867 3141 3427 3695
3 U AZ MR 37 149 211 333 478 e 134 1212 1361 1473  157.9
&R L 7 (Bt 481 450 450 489 529 0j&%0|2| 1520 1655 1780 1954 2116
RHIRpAH 372 443 456 495 535 THORH| 2 RHE|H] 1267 1347 1424 1541 165.2
7[EFQS KA 6.8 2.6 7.3 7.6 7.9 ggiolef %3 307 3B5 M3 464
HIQSXtAt 1314 1687 2023 2120 2227 (EBITDA) 340 M1 480 549  60.6
AT LERS 3.0 1.1 43 45 47 =829 -0.1 0.2 0.3 0.4 0.4
SR 1081 1347 1586 1678  178.0 O|XtH|2 0.2 0.1 0.0 0.0 0.0
FERpA 139 189 195  19.0 185 BATIYS XY 0.2 0.2 0.4 0.4 0.4
RS 272 2154 3213 3513 3848 7 |EtgA Q20 -19 0.1 0.2 0.2 0.2
LS 392 5.7 594 620 647 MIEAILALRI0(2| 235 312 %4 424 415
IHURE & 7[EHHR 53 199 221 240 259 HSALHOIN R 13.3 7.9 94 108 121
ot |2 8RR 100 190 200 2.0 200 ALAtZol 103 23 270 316 35
T[EtRSER 238 188 173 180 187 SCrAR0|Y 0.0 0.0 0.0 0.0 0.0
HIS S 25 199 345 57 579 591 Y7109 103 233 270 316 355
7|28 0.0 90 275 215 275 NLTE=S 107 287 2712 316 35
7 |EHH| RS ERY 199 255 292 304 316 E230|9 103 232 270 316 35
B2iHEA 59.1 922 1161 1199 1238 HESOIAE (%) 57.3 57.7 56.7 57.0 57.3
D[ =N 168.0 1835 2057 2319 2616 HAOIAE (%) 95 107 1.3 121 12,6
N 9.1 9.5 9.8 9.8 9.8 EBITDA OHEIE (%) 128 144 153 160 164
AH2ANZ 10.3 9.9 9.6 9.6 9.6 Y7I120AUE (%) 3.9 8.1 8.6 9.2 9.6
0[2Yoiz 1521 167.8 1901 2163 2459 ROA (%) 49 9.4 9.1 9.4 9.6
H| K| X[ 2(HZ) 01 -03 05 -05 05 ROE (%) 65 135 140 145 144
RS 1681 1832 2052 2314 2611 ROIC (%) 72 128 127 135 143
358 F2 EXKE
(M) 2017 2018 2019E  2020E  2021E 2017 2018 2019 2020E 2021
geiEs 258 43 400 403 406 451 EXXIE (x)
Z7120((24) 103 233 270 36 35 P/E 35.6 12.8 1.8 102 9.1
HISZ4HI271 317 299 205 143 150 P/B 2.3 17 16 14 12
SERMZTIAZIH| 7.3 82 102 113 120 EV/EBITDA 1.4 7.8 72 64 53
FHRAAZH| 1.4 2.2 2.3 2.3 2.2 P/CF 9.2 5.8 69 741 6.5
7 [EtZ4H|IR -01  -0.1 8.1 0.7 0.8 HESAE (%) 1.3 1.7 17 18 19
YAUE AR HS -215 -39 -16 53 54 HEY (%)
HEMH ZABIH -14.0 2.6 03 -39 -40 R 10.3 8.0 96 9.1 7.8
IR LA (B} 16 -108 -19 -40  -40 FA0(2Y -13.2 21.6 156 163 123
IHURT Z7HZ2) -7 142 2.0 1.9 1.9 MEo| -15.2 3.7 167 164 121
T[EfRMA, BAHS -73 =99 20 0.6 0.6 7120/ -47.9 126.6 158  17.3 121
EXEs 32 -198 -41.7 -461 -1 =247 EPS -46.9 120.7 144 164 121
LUK Z(FS) -146 407 -352 206 -22.2 oFEN (%)
SHRA LAY -30 -18 27 171 -7 LIS 35.1 50.4 5.6 51.8 474
EXRpA ZBA(BTH -2.2 13 -34 0.1 0.0 EHIg 244.6 185.0 2004 2247 250.7
T [EtERIES -01 -06 -48 -08 -08 ERIUZ /X7 RHE(x) 0.5 6.1 103 38 -23
NEES 2 53 129 120 -54 58 HA0(Y/ZBHIR(x) 167.9 3439  1,256.0 1,377.0 1,546.9
xUZO BIHAA) 100 180 175 0.0 0.0 EXIUFT (M) 10.0 28.0 476 476 476
RH=o| FIHZL) -45 47 -49 54 58 EXUFT (M) 0.8 1.2 21.1 88 -6.0
HE2el X2 45 47 49 5.4 5.8 ZFEX|E ()
T B ES -02 -04 06 0.0 0.0 EPS 555 1,226 1,403 1,633 1,830
29 37t -103 112 62 121 145 BPS 8,557 9,334 10,463 11,796 13,304
PES= 14.0 37 149 211 333 CFPS 2,140 2704  2M7 2338 2,566
EES 37 149 211 333 478 DPS 260 260 280 300 320

= FRS 91 7|
A2 OHAESRSH 2l MXIME
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Buy (maintain)

=L} ETC Q4E9| AR TUIE 2%ot= FHM= MUAPL ofl EAFX|F0|C wat
B or == =er T =gz71 28,000
A 2012 LECTIOISE AI-ME 0|F SA= IEY J|& 10~15% =2 R&DE - 20.000 !
[=}
it S| ZHD 9Lon, olo] Tt 9t O1st ChAO] Ol HEHAIE F4O| A B 200002
EZEZ2(RE T Ut UM A CHE|
ys | =m | stE |
20198z HOIEH JFHO|YUE2 nf =7 MESI|tH| 2%p~3%p of=et
13.0%~15.0%Z 7|55t Y2LL, Ol R&DQ}F A MAH|9l IO 7|15t A2
SAIQ| HOHEHO| &= A2 OLCt, O 427|0| T 2702 THZHAQ0] EAIE o
J0|H, 20200 = 3~47H| THZFMCEF EATt O F[Of RULH, Stock Data
KOSPI (11/11) 2.124.09 pt
Al7EE 3,246 24
FTTESNPS 16,230 FZ
EXiolA ‘i /X, SEZT} 31,0008 — 28,0008 sk 523 EW7b / HXMIt 28,050 /18,050 &
) 90Y YBFHHCHZ 471 2%
OFY=ol A= S+otl SAf Lt EE%‘J}% 7|Z 31,00020iA 28,0008 2 9|=ol x5S 19.0%
2 5f8F ™5t Hio|Tt. Ol 201943} 20201 AX FHX| sHeF ™0 M2 Z0| HH &<~ E(19.12E) 1.7%
O}, J20IE 27610 SXIOAS SAsls 2oi= SAIQ ZS L Atbjo] A BPS(19.12) 15,679 &
=T i KOSPICHH| MTi4olE  17H¥  —2.6%
HUE QotE ST/ 7HE gioro] Feko| gl AR ofA%y, Ol= 6N —19.8%
Arbormedit2te| M| H 20| Cist FH|7t RISt M= S 7|&E FAELIE 12748 -10.1%
5 EFE ZES(Ql 1891  37.2%
7 o_l ﬁl_\_Ex O%|.0|.7 _E_O I: TT"_rlo o—|o(
b2 X 27| T =0|Ct T 100 6%
Stock Price
SLIOE| =Rt KOSPI
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Financial Data
EY  Gojel  MFOlY 20| EPS SZE EBTDA  PER EV/EBTDA  PBR ROE
(M) () (%) (HH) (HH) (HH) (%)
2017 197.0 317 285 27.9 1,882 28 39.2 16.2 122 24 147
2018 211.9 37.8 39.9 31.7 2,139 137 45.1 107 75 16 147
2019E 2253 343 37.9 305 2,060 -37 2.1 9.6 7.0 13 126
2020E 2592 404 422 335 2,962 9.8 49.7 8.8 5.7 1.1 125
2021E o714 46.2 48.1 38.2 2577 139 56.4 77 48 10 127
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Valuation
Al b8l FA A s fAE, HEF7RE 71 31,0009 14 28,0009 2.
2 sk st HRF7Ee AP '19d~21d BPS Hel 17,540¢l Sk A
W 31d7ke] P/B multiple 4% 1.6W1E 283 Zlolth
#37 Valuation
2 ug Mgt
BPS 17,540 19u1~21142| F BPS
Target 1.6 SHl e 3312

P/B multiple Y7t 2
Target 7t 28,000
NS 20,000 n/m 71z
s 40.0% OHAEEXISH EXSE
Extojzd Buy +15% ) Al EXte|# 'Buy'
XZ: O|HAEEXRISH 2| MX|ME]
138 7 5E7t2| Historical P/B 2113, 2743, 2/513, gt 30|
P/B 2015 2016 2017 2018 1H19
High 25 2.0 2.4 2.4 17
Mid 1.9 17 16 18 16
Low 15 15 1.4 16 15
Average 1.9 1.8 1.8 1.9 1.6
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MSEHE AN
(He) 2017 2018 2019 2020E  2021E (M) 2017 2018 2019E  2020E  2021E
QEXA 127.8 1525 1560 1728 194.1 (= 197.0 2119 253 2522 2714
&2 U S MR 100 243 174 276 393 e 852 865 936 1050  113.0
IHERHE L 7|EMRHA 506 509 532 559  60.1 01&£0(2| 119 1255 1317 1471 158.4
THIXLA 338 395 452 475 510 mofH| 2 2H2|H| 801 877 974 1068 1122
7[EFQS KA 333  37.8 402 419 436 2492i0[2] 317 378 343 404 462
HIQSXtAt 138.0 1495 1688 1824  196.7 (EBITDA) 39.2 451 421 497 564
BATIYERS 97 109 112 117 121 2829 -36 2.3 2.3 0.4 0.5
QEXLA 95.8 1065 1197 1310  143. O|XHH|2 0.4 0.6 0.7 0.7 0.7
S 6.5 55 5.8 6.2 6.6 BATIYE Bt 0.8 15 1.6 1.6 1.6
XAEA 2658 3020 3248 3552 3907 7 |EtgA Q20 -04 -16 -02 -02 -02
QESI 502 60.1 565 581  60.2 MTAZ ARO[ 285 399 379 422 481
YRR L 7|EFRHE 10 19 156 164 176 HSALHOIN R 0.7 8.3 7.4 87 100
=eEs L 182 20 245 215 215 A0l 279 317 305 335 382
7Bt SR 209 22 195 203 211 ETIAIRI0[ 0.0 0.0 0.0 0.0 0.0
HIRSHA 140 134 142 143 145 Y7109 279 317 305 3B5 382
7|28 7.0 6.7 7.0 7.0 7.0 N[ E=S 279 37 305  3B5 382
7 |EHH| RS ERY 7.0 6.7 7.1 7.3 75 £320|9| 278 37 305  B5 382
BRIEA 641 735 707 725  TAT HEZ0|AE (%) 5.8 592 584 583 584
N[E==SNEEY 2017 2285 2541 2827 316.0 HAOIAE (%) 61 178 152 160 170
ez 8.1 8.1 8.1 8.1 8.1 EBITDA OFZIE (%) 199 213 187 197 208
xHEloiZ 201 201 201 201 201 Y7|2012UE (%) 141 149 135 133 141
0[2Yoiz 195.4 2221 2477 2763 309.6 ROA (%) "1 112 9.7 98  10.2
HIX|BiE X2 (A Z) 0.0 0.0 0.0 0.0 0.0 ROE (%) 147 147 126 125 127
XHEEA 2017 2285 2541 2827 3160 ROIC (%) 193 167 138 143 152
SigsE F2 EXX|H
(Hg) 2017 2018 2019E  2020E 2021 2017 2018  2019E  2020E  2021E
JEE HISE 277 3%9 198 379 4.2 EXXIE (x)
S7120]9(24) 279 317 305 335 382 P/E 16.2 10.7 96 88 77
HISZ4HI271 95 120 47 7.9 8.8 P/B 2.4 1.6 13 11 1.0
SERMZTIAZIH| 7.3 7.2 7.7 92  10.0 EV/EBITDA 12.2 75 70 57 48
SEHXAALZHH| 0.2 0.2 0.2 0.2 0.2 P/CF 13.2 8.5 91 77 68
J|EfSE 4|2 23 -15 =31 14 -14 HESAE (%) 1.0 1.4 17 17 17
YAUE AR HS -70 -15 -87 -35 -58 HEY (%)
HERE ZAB7 -68 07 66 -27 -42 & 1.4 7.6 63 119 76
IR LA (B} -63 52 62 23 -36 Felo|e 17.0 19.0 -92 178 145
YRR SIHZL) 0.8 0.3 3.0 0.8 1.2 ME0|2 3.9 40.0 -50 113 139
J[EFRHA, HAHS 5.3 4.0 1.1 0.7 0.8 712019 4238 137 -37 98 139
EXEs 32 -355 -21.8 214 -29 -246 EPS 428 137 -37 98 139
LUK Z(FS) -257 -172 195 205 -22.1 oFEN (%)
DI ZA(BT} -1 04 04 -06 -06 Hifulg 318 32.2 278 256 236
EXIRIE ZA(BTH -76 -41  -10 05 -05 [EHlg 2548 2538 2759 2973 3224
T [EtERIES -1 -09 -04 -13 -14 ERIUZ /X7 RHE(x) -86  -144  -109 -140 -167
MRS 2 01 05 64 -49 49 HA0(Y/ZBHIR(x) 71.9 62.4 479 584  66.9
xUZO BIHAA) 4.0 34  -15 0.0 0.0 EXIUFT (M) 25.2 28.6 286 286 286
RHEo| Z7HZA) =37 44  -49  -49  -49 EXUFT (M) -17.3 -39 217 -395 -52.8
HE2el X2 3.7 44 49 49 49 ZFEX|E ()
T B ES -0.1 0.5 0.0 0.0 0.0 EPS 1,882 2139 2,060 2,22 2,577
29 37t -84 143 69 102 117 BPS 12,444 14,097 15,679 17,444 19,497
Pk 184 100 243 174 276 CFPS 2,306 2,692 2,172 2556 2,897
= 100 243 174 276 393 DPS 300 330 330 330 330
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S2IA 2837} 0| EXtelHd HELHY
() sxt og | S = oy HEHE)
30,000 Ft SEF Y oz s | ER OEM mz | W oz Jy | HL EX BR
CHEl Ol Ch) ol ol Ch)
25,000 2019.11.12 NR NR
20,000 -
15,000 -
10,000 -
5,000
0 . . :
19/0919/0919/1019/1019/1019/1019/1019/1119/11
SEYA 28571 0] Exjel HELS
() sxt og | S - ag | HEHER)
160,000 #7t SEF} Y oz s | ER OEM mz | W oz Joy | HL EX BR
1 CHEl O Ch) ol il Ch)
40,000 2019.11.12 NR NR
120,000
100,000
80,000
60,000
40,000 -
20,000 -
0
18/12 19/06
CHedMIQF =857t 20| EXo|A HSLYY]
(2 = o T2AE(%) x o B2A(%)
30,000 b ——=sawt W ;,;j f}a Ha oy m@ | YA ;,;j f,a H1 Y @@
ohEl ol ch) oiEl el ch)
25,000 2018.04.30 Buy 26,000 | -19.8 -30.2
2019.04.08 HE M
20,000 1 2019.04.08 Buy 23,000
15,000
10,000 -
5,000 |
0 . . T
17/11 18/05 18/11 19/05
FLIO[E|EX|2 2857t £0| EXtelHd HELHY
&) = o T2AE(%) x . B2A(%)
0000 b ——sawt W ;,;j f}a Ha oy m@ | YA ;,;j f,a L
ol ol ch) oiEl ol chl
%00 2019.0408  #& 2|49
0.000 | — 2019.04.08  Buy 31,000 -9.5 -29.1
. 2019.11.12 Buy 28,000
25,000
20,000
15,000 -
10,000 -
5,000 |
0 . . T
17/11 18/05 18/11 19/05
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Compliance Notice

= X0 J|IME HEES It

2010 |7 FESHA HINsD UM 910l REF UA0|LL ZH Q0| RYEIUSS TEIBLICH (RHX: AN
2 xjEs D0 SUSXE 57| 9B YEAIS SHOE MNEYSUCL 2 XNE0| £2E WSS YA 2MIIRRI} N U8 KB U YRS HEgoR
M5 AOILE, DAL O HEMO|LE XM EEE & QB E FUXFEZE0 Z85tA|7| Hi2tH |IISHE FAH Al XA K9] HEhup Mlsto| % S2H S
SEAIZ| HERFLICH metd 2 AtEs e 20 140l ZHSX Zutof cheh HE MAAT Ol ZUXEZE AISE 4+ &Lt
= NEE GMO MAEAZEM ZE MEH2 GMOA A2H AT ZR0= FA 52 80| =A|, HiE, &, HEE + AEUCt
_ 3 NEE MSAE S 7| HEXIE £= M3KIOIA AR K STH AHAO| iELICH
_ 3 ARO FHIIYS MY J|E HMYAM 1% 0|4 EF/st UX| LEL|Ct
_ 3 Mo FHIIYE MY J|E S DA ZARRAM HYA Y O i RA S BEXIL 2]stn YR LELICH
_ & RO FHEI|Y0N siFst= 3lAts FAIRE AGS AL A UK FELICE
ExsSzE € M2 JIE
= EXS3 guide line FAsSE HEI|&E FAQA H1
(FXb712¢ 6~1271€) (BF=12718) H|&
Sector AZHEY ChH]| Overweight (H|SEHH)
(HB) A3 HIE 7|1&E Neutral (£&)
EX52 3T Underweight (H|E&4)
Company Hoj4dE J|F Buy (Af£) +15% 0|4 7|Cf 94.6%
mrem o . o e ol L 018108 25 URE| YA EXST H87IFO|
()] EXE5F 3 Hold (28) —15A7~":15/o |ch 5.4% 31z Lonuol +15%2 2
Sell (04 ) -15% O[5t 7|t
A 100.0% | Extolzd HIE2 2018. 10. 01 ~ 2019. 09. 30
AL 2IMXMEQ| AZTE 552 wOtX|g)
SHOAHS 7|ECE ot EXSEE HIEY
(B2 132 =5 71%, 2718 2)
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