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<Ἕ́ ╥– ᾎ◑ ͋ᶛ ♣ᵬ (ḕ╪₡╥– vs. ♣ / ╥– )>

Å ╥– ҍẋ и╘ Ἓ◑╪ ₉ỮӇѤ ḕ╪₡╥– ᾎ◑: ř17Ц ר͙ ╥– ᾎ◑( 915Ɑ∙)

⁄Ἄ ḕ╪₡ʺ תּ Ѥ ẋַא╘ 26%.ř22Ц⁄Ѥ 30%+ ҍ.

ÅŗIMSᾅ ‡Ř: ⁴ ͉ 8.7%Ἐ◌ ᶒ ╥– 5.3% ҍẋ и╘ Ἓ◑ ♣ᵬ.

Åלᴏ ḕ╪₡– ᵣᴮ₮ Ἕ́♠ ╥ᴮṒ ◓♬ Ṩ҅ ⅝ל Ἓ◑ ∟╬.
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1-1. Ḓ╧ₓ╢ Ợ ͈ᶘ Ḑ ︠
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Åᶔ⁵  Ⱡ/ ̈́╥– Ḣ ᴛʺשּ ḕ╪₡ᾎ◑ ▫ ♠ἶתּ ʺשּ ₉Ữ. 

Åř07ЦṨ ř16Ц Ợ╪ 10Уʹ ḅ̭ ϼ Ḓ╧ₓ╢ ■   133Ɑ∙ ▫.

Å̓ ˞ ╥– ᾎ ╪ ▫ʺ и ּתᵣ ř13Ц ╪ ▐Ữ ͙Ѿ́⁄Ἄ ▫ʺ иῷ Ѥתּ Ἕᴛ

͖ ╧ ׇ╩ ᵭᴌҲ ʷצּ שׂ Ą ͖ὢ Ὕ ʷѨἘ +
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1-2. Ṧḅ ᾂ „ ■̒ᴍ
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Å͔ ᵙ╬Ữ ʺѫἛ ṨʻӇᶒ ▫ᾔᵙ Ӑ Ἕ. Ἕ́ MSCI Healthcareּתὡ P/B Fwd. ͙ר 3.3Ḥ

מ˞ ᴛ╖אַ ♆ כ͖ Index ҊẈ ᵖḅ .קּ┘

<MSCI Ἕ́ Healthcare P/E & P/B (Fwd.)>
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2-1. ͏ᴘḳ ᾂ „ Index
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Å͔ ᵙʺ Ͽᴎʾ ԅ, Healthcare multiple Index ( ựה מ͎ ) Ữ .

Å͑ ᵖʷ ϸ╖ Ԃ ⌐ ■Ợ ■Ἅ Ҳ еῳֿכ⁄ ӻג High risk & high return ʺѫἛ╪ и╘ Ⱡ–/

ḕ╪₡ ἠ ἐ ӇѤ ˦╖ᴛ Ѿ. 
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2-2. ͑ᵖ₫ Ḓ╧ₓ♫ Multiple ╧ Ẉ̧
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Å͒ ᴛḶ ҍ Ⱡ–Ợ 1∩ Ḣ╥– $ 17.8bn ḢӇᶒ YoY 15.8% ̃Ἐ◌. 

Åḥᾐ ḓ ͙́ ᾎ◑ ͌ 5%ҍ Ἓ◑  .ἶתּ

Åᶔ⁵  Ⱡ, ̈́Ṏ ᴮⱠ Ӯ ̆ʺ ╥– Ṓ ‰ Outperform . 
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3-1. ͏ᴘḳ ḟ╢ ╧
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3-2. ᴫḶṇ ╢ ╧

Å4Q17 ᴮḹṊᴛ ´♫, ▫ʺᶔ⁵, ᾔ ̕, ҉фṎ ὣ╖ᴛ и╘ Ḣ   .תּ┬

Å♆УҼ͖ ҊẈ ´♫ 8%ᴘ ʷ◌ е╕ Ἐ◌.



9

3.8 
3.7 

4.3 4.2 
4.4 

4.2 

4.8 4.8 
5.0 

2.2 2.3 2.3 2.3 
2.1 2.0 

1.9 2.0 
1.8 

2.4 
2.2 

2.4 2.3 
2.5 

1.8 

2.2 
2.0 

1.8 

3.3 

3.0 

2.6 

1.9 
1.6 

1.4 1.4 

1.0 

0.6 

1.7 1.7 1.8 1.7 1.7 1.7 1.8 1.8 1.8 

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

4.0

4.5

5.0

5.5

4Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17

Humira (Abbvie/Eisai) Remicade (J&J/Merck/Mitsubishi)

Enbrel (Pfizer/Amgen) Harvoni (Gilead)

Herceptin (Roche)

(USD bn)

3-3. Blockbuster ╢ ╧

Å ᵠᴫʷ ӄּק Ὸ╕ ̃ʷ ╢ ḟ  Ἐ◌ .ἳקּ

Åḕ╪₡╥– ᵣᴮ ᾎ ḕ╪₡ᾎḌױ ᾎ ╪ ♩ ♠╖ᴛ Ḣ  ˁἵ.
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͖ᶕ
ᾋʷ  
(USD bn)

P/E Ratio

(12ˉ√Fwd.)
P/E Ratio (TTM) P/B Ratio PEG Ratio

ˀʹשׂ 129.6 15.5 21.6 5.7 2.2

͉ 154.2 15.2 23.1 8.4 2.4

Ⱶᾇ ӥⱵᾇ 348.5 16.1 20.2 5.8 2.2

Яḕ ᾅ 219.2 15.6 25.5 2.6 2.5

╪▫ 216.1 12.3 17.2 3.1 1.9

ᴛώ ӹ 200.9 13.2 21.7 7.1 2.1

 Ẅẋ 183.9 15.5 22.7 36.2 1.2

ᵾ 146.2 13.0 15.4 4.3 2.0

ЯṒ ЯӰᾅ 129.6 19.7 20.5 15.5 3.7

Ẅᵙᾅ -ᵡ╪‡ᾅ ᾅ 108.1 20.3 20.8 9.2 2.2

ỢЯ 99.4 11.8 21.6 1.5 3.2

ḕ╪ 96.3 13.7 24.2 2.2 3.6

ἵד͒ ᾅḈᾅ ╬ג 89.1 12.3 41.8 1.5 2.7

╪ג▀ ᵜᵙ 84.4 15.8 20.6 7.3 1.5

ῷᾅ ⱠЛג 83.2 18.7 27.7 5.6 2.9

3-4. ͏ᴘḳ♫ở Peer Group Table

Å̰Ͽ Ⱡ–ḕ╪₡ ‰ ẋ̪ ᾎ ͒ᴛḶ Peer P/E Multiple╘ ϻ˭ ʺӇּתᵣ, P/B ϫ PEG 

Multiple ╕ ̭ϼ  ₫ ┘ở Multiple › Ӈ̆כ˛ ▓╛.

ÅἛ◑ ἶתּ ᾎ и╘ Multiple ┬ּת ʺѫ.
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ừ◌דᾌὝ( (ד 66,165 

 ᶑʷ(∙) 2,500 

דד⅔ד ủἘᶶỢ№ 3╩ 75.0%

№̭╩ Ẉׂש 10.0%

ד52 ̃/ ♄ʷ(∙) 469,000 168,500 

60╪ (∙‟)Ҋ͑כ˛͉ 1,049 

Ḻ (ᾋ◌ҊẈ, 1Year) 1.56 

ṆҼ┬ ừҊדʷ ♇Ҋדʷ KS

1W -4.2% -0.7% 3.5%

1M -0.6% 2.1% 2.7%

3M 22.6% 23.3% 0.7%

12M 143.7% 160.2% 16.5%

2018F ⸗ PER/PBR(ḡ) 26.4 1.7 

ᵭ Ἐ◌ᵆ(3У CAGR, %) 88.8% 

OPἘ◌ᵆ(3У CAGR, %) N/A

EPSἘ◌ᵆ(3У CAGR, %) N/A

ḡ҆Ὕ╨ᵆ(♆У DPSҊẈ)

Ἇᵛ╪ 2011-04-22 

⸗∙Ὕ(ᶕ) 2,064 

ỪἛḕ╪₡ᴛֹוᾅ: ̰╙ ḕ╪₡ ˆ̰╖ᴛ

2̎◌Ҳ BEP ѽἘ,  ╓ᴘѡ ꜙῳֹו ╪ᵠ
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Overview

ʷד Ḑ רכ˛

BUY / TP 510,000∙
Ṓ̆Ἄ ▬Ἓ▀: 2018. 02. 01

Source: ҉Ợ IR, DataGuide, ҍ ̾שּ▫

1) ■ ╩ Ḑ˷ᴚ

Å4Q17 ᾒ♠: 1̑◑ ʺҿ(100%)̓ 2̑◑ ʺҿᵉ Ữᾍ(40%ҍ ὡר)⁄ ӻג BEP͙ᴜ ᶒ ᾎ◑ ♬

106%Ữ Ѥ‡ѹἌ ҀἛ.ᵰנּ╪ג   1,614•∟ (QoQ 26.7%),₅‰╪╫ 231•∟͙ᴜ.

Å♣Ἕ́♠╖ᴛ ḕ╪₡╥– CMO ὡ⅝ ʺשּ ᴛ╖אַ (1)Ѿ͙♠╖ᴛ 2 ̑◑ ʺҿᵉ Ữᾍ ♠͙◑אַ(2)

╖ᴛ 3̑◑ ř19Ц Ỹụʺҿ ᶛᶋ Ṓ ᴛ╖אַ ▫╥˸ BUY┬ּת.Ữ ӈ ₅‰╪╫ᵉ⁄ ӻג ř21Ц

ὣ╪╫͙ҍ Ữ ᶒ͙Ⱶᶜ ʺל 480,000∟⁄Ἄ 510,000∟╖ᴛỮ ⱳ♬.

2) ὺḐᾏ♅♆ᵩ╧⅔ד

Å4Q17ᾒ♠̕ᴐ ḓ 2018Ц ♣ᵬ: (1) 1̑◑ ʺҿ̓ 2̑◑ʺҿᵉ 3Ṫ͙₮ ┬Ợ ὡר╖ᴛ ἶӇᶒתּ

‚ ᾒ♠͙ᴜ. (2) 2018Цַא 3̑◑╬∟ ∟ (ẋ↔– ↔₉Ữ)ḓˁʺỮʻẋʺשּ∟•500 150•

∟ ʺ Ӊ ♣ᵬ. (3) 2018Ц 1̑◑ ỸụⱠ 2̑◑╖ᴛ ╪∩Ӈᶒ 1̑◑╘ ѻ ꜙἵװỸụ⁄ ӻג

Batch҉Ѿʺּשʺʺѫ ˦╖ᴛ₉Ữ: 1̑◑ʺҿᵉἵ ѫʺד ᵣתּ 2̑◑ʺҿᵉ⁷ ͌ 60%

ὡפֿ┬רӉ♣ᵬ.

Å3&4̑◑̕ᴐ: (1) 3̑◑⁷Ͽ 10∩-11∩ʺҿӉ˦╖ᴛ♣ᵬ. (2) ἒשּ◑4̑ 2020Ц╪ ₉♬╖ᴛ אַ

◑͙♠╖ᴛ 40ᵣᵙ ╪Ữ Ṓʺѫ ♣ᵬ. 4Q17͙ר 1̑◑ 100%, 2̑◑ 40%ʺҿᵉᴛ OPM 30%

͙ᴜ ᵣ ̑◑♬Ữʺҿᾎи╘╪╫ᵉ┬ּת₮ 50%╪Ữи╘Ω Ἓ◑ʺѫ ♣ᵬ.

ÅỪἛḕ╪₡⁄ ᾅ̕ᴐ:⁷ʼᵰ   3150•∟ (YoY113.6%),₅‰╪╫ -1039•∟ (YoY-5.0%),ὣ╪╫ -

879•∟ (YoY 17.4%)͙ᴜ. 2018Цҵ ⁵ᾎ ͙ SBⱠ ▐Ữ ░בֿ ḓ ╬ᴏּשʺ (⁄ ᾅ╬ᴏ – 700ᶘ)

⁄ӻג ▫♣ Ⱡ ♠▀♣ᵬ.Ѿ,Ẅᴉḕ╪₡ᾎḌױ SB4⁷ʼ ᵰ – 4000•∟ὡר╖ᴛ♣

Цҍẋи╘Ἓ◑┬ּאַת╖ᴛ₅‰╪╫͙ר ♣♣ ʺѫ ˦╖ᴛ₉Ữ.

3) ʷ♆ᵩḐד Valuation

ÅⱠ ᵰ ╬ᾏ ṉὡ Ⱶ◓ ᵣתּ Ṫ͙Ṋ ₅‰╪╫ᵉ ʺשּ Ἕᴛ ◑͙♠╖ᴛ ₅‰╪╫ᵉ ˌἐ ἶӉתּ

˦╖ᴛ ѾӇᶒ,̰ϿΩ CMOὡ⅝ּשʺᶛᶋ ┬ ⁴Ό♬♠╬לʺ ᵒּתἶӉ˦╖ᴛ♣ᵬ.

ÅValuation ṉ˿Ợ : CMOỢ‰Ṩʺ 2022Ц₉Ữὣ╪╫ 4,713•∟⁄Ἄ 5,458•∟╖ᴛỮ ᶒ₅

‰ʺ 17ⱳ∟⁄Ἄ 20ⱳ∟╖ᴛỮ .
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ᾒ♠ ♬ ḓ Valuation ̕ᴐ

ḡ̬Ɑקּ

■ ở

SOTP Valuation

43.4%
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25.0%
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< 1>  Valuation Table  

 ( ) NAV(USD mn)  ( ,%) Note 

1.   ó22   P/E multiple (TTM)  2022    (  4.7%  , 2022   

 5,458 ),    CMO   199,067   4,334   45.9  

2.   159,052     

    NAV  Biogen     50% , 

SB2( + )  25,427   4,753  50.0%  1,070   

SB3(  B/S)  30,522   5,705  50.0%  1,070   

SB4( + )  31,349   5,860  50.0%  1,070   

SB5( )  48,397   9,046  50.0%  1,070   

SB8(  B/S)  8,468   2,473  32.0% 3  (64%),  1,130   

SB9( )  14,888   2,783  50.0%  1,070   

3.   20,673       

4.  (1+2 -3)  337,446     

5.   ( )  66,165       

6.  ( ) (4/5)   510,006        

 
 

:  

 

< 2>     ( :  ) 

 1Q17 2Q17 3Q17 4Q17P 1Q18F 2Q18F 3Q18F 4Q18F 2017P 2018F 2019F 

  1,076   632   1,275   1,614   1,617   1,665   1,714   1,871   4,598   6,867   9,973  

    866   463   1,103   1,346   1,370   1,411   1,453   1,586   3,779   5,820   8,452  

    210   169   172   268   247   254   262   285   819   1,048   1,521  

  34  -85   205   476   404   375   389   481   630   1,649   2,399  

 -398  -291  -380  -120   219   220   264   389  -1,189   1,093   2,460  

 -331  -221  -317  -123   173   174   209   307  -991   863   1,943  

 3.2% -13.4% 16.1% 29.5% 25.0%  2.5% 22.7% 25.7% 13.7% 24.0% 24.1% 

 -37.0% -46.0% -29.8% -7.4% 13.5% 13.2% 15.4% 20.8% -25.9% 15.9% 24.7% 

 -30.7% -35.0% -24.9% -7.6% 10.7% 10.5% 12.2% 16.4% -21.6% 12.6% 19.5% 

 
 

:  
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ᾒ♠ ♬ ḓ Valuation ̕ᴐ

ᾏ♅ ♩ ṇ CMO ỵỢѨᴌ 'ŝ06У (כ͖

Ḓ╧ₓ╢ ᾋ◌ Ẉׂש 'ŝ06У (כ͖
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< >  CMO     ( )                               ( : , , %) 

 2017F 2018F 2019F 2020F 2021F 2022F 

  388,427   545,939   890,785   1,147,678   1,383,973   1,565,767  

Plant 1   179,603   205,238   221,810   238,776   248,471   258,560  

Plant 2   208,824   304,702   428,607   505,143   525,654   579,174  

Plant 3   -   36,000   240,368   403,759   609,847   728,033  

 (%)       

Plant 1  81% 85% 87% 90% 90% 90% 

Plant 2  42% 56% 75% 85% 85% 90% 

Plant 3  0% 5% 33% 53% 76% 88% 

 Batch Capa        

Plant 1   100   100   100   100   100   100  

Plant 2   160   160   160   160   160   160  

Plant 3   -   200   200   200   200   200  

 Batch ASP        

Plant 1   558   604   637   663   690   718  

Plant 2   781   845   892   929   966   1,006  

Plant 3   -   225   923   960   999   1,040  

 
 

: ,  

 

< >   
 1  2  3  

       

 30,000L  

(5,000L x 6 ) 

152,000L  
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180,000L  
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  25  29  35  
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: ,  
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͙ מ͎ ( ╪ ╬ג ḓ ᾎ◑ ͋ᶛ̕ᴐ)
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ᴏל ╪ ╬ג ʺ ∟ ,Ѿ─: ḥᵣUSDל) ụ=•∟)

SB2 # Note 2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F

 Infliximab 6.0% 9,392         9,955            10,552          11,185         11,857         12,568         13,322         14,121         14,969         15,867         16,819         17,828         18,898         

Remicade -8% 2014  2016    5,964         5,487            5,048            4,644           4,272           3,931           3,616           3,327           3,061           2,816           2,591           2,383           2,193           

Biosimilar 3,428         4,468            5,505            6,541           7,584           8,637           9,706           10,794         11,908         13,051         14,228         15,445         16,705         

 Infliximab  

Remicade M/S 64% 55% 48% 42% 36% 31% 27% 24% 20% 18% 15% 13% 12%

Biosimilar M/S 36% 45% 52% 58% 64% 69% 73% 76% 80% 82% 85% 87% 88%

  SB2( / ) M/S 2018     8% 10% 13% 16% 19% 20% 20% 20% 20% 20% 20% 20% 20%

 (F) 1 2 2 3 4 4 5 5 5 5 5 5 5

SB2  274            447               716               1,047           1,441           1,727           1,941           2,159           2,382           2,610           2,846           3,089           3,341           

 50%      137            223               358               523               720               864               971               1,079           1,191           1,305           1,423           1,544           1,670           

EBIT 33%   45              74                 118               173               238               285               320               356               393               431               470               510               551               

FCF 20% 36              59                 94                  138               190               228               256               285               314               345               376               408               441               

PV 4.9% WACC (Beta 1.2, Rf 2%, Rpremium 5%)95% 91% 87% 83% 79% 75% 72% 68% 65% 62% 59% 56% 54%

PV 35              54                 82                  114               150               171               183               194               204               214               222               230               237               

Net Present Value 2,089         

Terminal Value (FCF Y2030 * (1+Terminal growth)/(WACC-Terminal growth)) 2,664          

Total Value 4,753         

100%  4,753         

( ) 1,070 50,854      

SB3 # Note 2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F

 Trastuzumab 6% 7,491         7,940            8,416            8,921           9,457           10,024         10,625         11,263         11,939         12,655         13,414         14,219         15,072         

Herceptin -8%     ( ,  )6,394         5,882            5,412            4,979           4,581           4,214           3,877           3,567           3,282           3,019           2,777           2,555           2,351           

Biosimilar 1,097         2,058            3,005            3,942           4,876           5,810           6,748           7,696           8,657           9,636           10,637         11,664         12,722         

 Trastuzumab / /  

Herceptin M/S 85% 74% 64% 56% 48% 42% 36% 32% 27% 24% 21% 18% 16%

Biosimilar M/S 15% 26% 36% 44% 52% 58% 64% 68% 73% 76% 79% 82% 84%

  SB3 M/S  2018     50% 46% 44% 42% 40% 38% 36% 34% 32% 30% 30% 30% 30%

 (F) 1 2 2 2 3 4 5 5 5 5 5 5 5

SB3  548            946               1,322            1,656           1,950           2,208           2,429           2,617           2,770           2,891           3,191           3,499           3,816           

 50%      274            473               661               828               975               1,104           1,215           1,308           1,385           1,445           1,596           1,750           1,908           

EBIT 33%   90              156               218               273               322               364               401               432               457               477               527               577               630               

FCF 20% 72              125               175               219               257               291               321               345               366               382               421               462               504               

PV 4.9% WACC (Beta 1.2, Rf 2%, Rpremium 5%)95% 91% 87% 83% 79% 75% 72% 68% 65% 62% 59% 56% 54%

PV 69              114               151               181               203               219               229               236               238               237               249               260               270               

Net Present Value 2,662         

Terminal Value (FCF Y2030 * (1+Terminal growth)/(WACC-Terminal growth))3,043          

Total Value 5,705         

100% 5,705         19.06

( ) 1,070 61,044      
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ᴏל ╪ ╬ג ʺ (2) ∟ ,Ѿ─: ḥᵣUSDל) ụ=•∟)

SB4 # Note 2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F

 Etanercept 6.0% 9,756         10,342         10,962          11,620         12,317         13,056         13,839         14,670         15,550         16,483         17,472         18,520         19,631         

Enbrel -2%     ( ,  )8,613         8,483            8,356            8,231           8,107           7,986           7,866           7,748           7,632           7,517           7,405           7,293           7,184           

Biosimilar 1,144         1,858            2,606            3,389           4,210           5,070           5,973           6,922           7,918           8,966           10,067         11,227         12,447         

 Etanercept 

Enbrel M/S 88% 82% 76% 71% 66% 61% 57% 53% 49% 46% 42% 39% 37%

Biosimilar M/S 12% 18% 24% 29% 34% 39% 43% 47% 51% 54% 58% 61% 63%

  SB4 M/S  2018     70% 60% 50% 45% 45% 44% 43% 42% 41% 40% 35% 30% 30%

 (F) 1 2 2 2 5 5 5 5 5 5 5 5 5

SB4  801            1,115            1,303            1,525           1,894           2,231           2,569           2,907           3,246           3,586           3,524           3,368           3,734           

 50%      400            557               651               763               947               1,115           1,284           1,454           1,623           1,793           1,762           1,684           1,867           

EBIT 33%   132            184               215               252               313               368               424               480               536               592               581               556               616               

FCF 20% 106            147               172               201               250               294               339               384               429               473               465               445               493               

PV 4.9% WACC (Beta 1.2, Rf 2%, Rpremium 5%)95% 91% 87% 83% 79% 75% 72% 68% 65% 62% 59% 56% 54%

PV 101            134               149               166               197               221               243               262               279               293               275               250               265               

Net Present Value 2,882         

Terminal Value (FCF Y2030 * (1+Terminal growth)/(WACC-Terminal growth))2,977          

Total Value 5,860         /

100%  5,860         18.11 Coherus

( ) 1,070 62,699      

SB5 # Note 2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F

 Adlimumab 6% 17,506      18,556         19,670          20,850         22,101         23,427         24,832         26,322         27,902         29,576         31,350         33,231         35,225         

Humira -8%     ( ,  )17,506      18,556         19,670          20,850         22,101         20,333         18,706         17,210         15,833         14,566         13,401         12,329         11,343         

Biosimilar -                  -                     -                     -                    -                    3,094           6,126           9,113           12,069         15,010         17,949         20,903         23,883         

 Adlimumab  

Humira M/S 100% 100% 100% 100% 100% 87% 75% 65% 57% 49% 43% 37% 32%

Biosimilar M/S 0% 0% 0% 0% 0% 13% 25% 35% 43% 51% 57% 63% 68%

  SB5 M/S  2018     60% 55% 50% 45% 40% 35% 30% 30%

 (F) 2 3 4 5 5 5 5 5

SB5  -                  -                     -                     -                    -                    1,856           3,369           4,556           5,431           6,004           6,282           6,271           7,165           

 50%      -                  -                     -                     -                    -                    928               1,685           2,278           2,716           3,002           3,141           3,135           3,582           

EBIT 33%   -                  -                     -                     -                    -                    306               556               752               896               991               1,037           1,035           1,182           

FCF 20% -                  -                     -                     -                    -                    245               445               601               717               793               829               828               946               

PV 4.9% WACC (Beta 1.2, Rf 2%, Rpremium 5%)95% 91% 87% 83% 79% 75% 72% 68% 65% 62% 59% 56% 54%

PV -             -                -                -                -                184               318               410               466               491               490               466               508               

Net Present Value 3,334         

Terminal Value (FCF Y2030 * (1+Terminal growth)/(WACC-Terminal growth))5,713          

Total Value 9,046         

100% 9,046         18.10 21.01 (BI)

( ) 1,070 96,794      
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ᴏל ╪ ╬ג ʺ (3) ∟ ,Ѿ─: ḥᵣUSDל) ụ=•∟)

SB8 # Note 2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F

 Bevacizumab 3% 7,092         7,304            7,523            7,749           7,982           8,221           8,468           8,722           8,983           9,253           9,530           9,816           10,111         

Avastin -6%     ( ,  )7,092         7,304            6,866            6,454           6,067           5,703           5,361           5,039           4,737           4,452           4,185           3,934           3,698           

Biosimilar -                  -                     657               1,295           1,915           2,518           3,107           3,683           4,247           4,800           5,345           5,882           6,413           

 Bevacizumab 3    

Avastin M/S 100% 100% 91% 83% 76% 69% 63% 58% 53% 48% 44% 40% 37%

Biosimilar M/S 0% 0% 9% 17% 24% 31% 37% 42% 47% 52% 56% 60% 63%

  SB8 M/S  2018     50% 50% 45% 45% 40% 40% 35% 35% 30% 30% 25%

 (F) 2 2 3 4 5 5 5 5 5 5 5

SB8  -                  -                     329               648               862               1,133           1,243           1,473           1,486           1,680           1,604           1,765           1,603           

 50%      -                  -                     164               324               431               567               621               737               743               840               802               882               802               

EBIT 33%   -                  -                     54                  107               142               187               205               243               245               277               265               291               265               

FCF 20% -                  -                     43                  85                 114               150               164               194               196               222               212               233               212               

PV 4.9% WACC (Beta 1.2, Rf 2%, Rpremium 5%)95% 91% 87% 83% 79% 75% 72% 68% 65% 62% 59% 56% 54%

PV -             -                38                  71                 90                 112               117               133               128               137               125               131               114               

Net Present Value 1,195         

Terminal Value (FCF Y2030 * (1+Terminal growth)/(WACC-Terminal growth))1,278          

Total Value 2,473         

64% 3 1,575         19.07 22.01

( ) 1,070 16,856      

SB9 # Note 2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F

 Insulin glargine 3.0%  '16      6.3bn USD6,510         6,705            6,906            7,113           7,327           7,546           7,773           8,006           8,246           8,494           8,748           9,011           9,281           

Lantus -7% 2014  2016   5,466         5,084            4,728            4,397           4,089           3,803           3,537           3,289           3,059           2,845           2,646           2,460           2,288           

Biosimilar Eli Lilly   1,043         1,621            2,178            2,716           3,238           3,744           4,236           4,717           5,187           5,649           6,103           6,550           6,993           

 Insulin glargine 

Lantus M/S 84% 76% 68% 62% 56% 50% 45% 41% 37% 33% 30% 27% 25%

Biosimilar M/S 16% 24% 32% 38% 44% 50% 55% 59% 63% 67% 70% 73% 75%

  SB9 M/S  2018     35% 35% 35% 35% 30% 30% 30% 28% 28% 28% 28% 25% 25%

 (F) +BI Basaglar 2 2 3 3 3 4 5 5 5 5 5 5 5

SB9  365            567               762               951               971               1,123           1,271           1,321           1,452           1,582           1,709           1,638           1,748           

 50%      183            284               381               475               486               562               635               660               726               791               854               819               874               

EBIT 33%   60              94                 126               157               160               185               210               218               240               261               282               270               288               

FCF 20% 48              75                 101               126               128               148               168               174               192               209               226               216               231               

PV 4.9% WACC (Beta 1.2, Rf 2%, Rpremium 5%)95% 91% 87% 83% 79% 75% 72% 68% 65% 62% 59% 56% 54%

PV 46              68                 87                  104               101               111               120               119               125               129               133               122               124               

Net Present Value 1,389         

Terminal Value (FCF Y2030 * (1+Terminal growth)/(WACC-Terminal growth))1,394          

Total Value 2,783         + (BI)

100% 2,783         Biocon

( ) 1,070 29,777      
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Overview

ʷד Ḑ רכ˛

BUY / TP 360,000∙
Ṓ̆Ἄ ▬Ἓ▀: 2018. 02. 22

Source: ҉Ợ IR, DataGuide, ҍ ̾שּ▫

1) ■ ╩ Ḑ˷ᴚ

Å ᵡךּ ┬ᴁ ᾎ₮ ᾎᵡע ᴝṎ ҍỮ ▐Ữ⁄Ἄ ᴆḈ ╪ӥ/ Ḉג₮ ҿӮἛ שּ░ Ѥ Ӯ ͗♬♠╬

News flow ₤,ἶӇ̆▓╖ᶒתּ ḙַ͙א ᴵᾎᵡḓ ᵡḈ̰ךּ ᵰᾍ╬̓◑͙♠╖ᴛעᾎ /χ╬

ᴇ ג SCⱠ ᾎ ʺѫ ᶛᶋ ̆ᴎ ⁴ ▫╥˸ BUY┬ּת ᶒ,ᶜ ʺל ͙Ⱶ 285,000⁄Ἄ 360,000∟

╖ᴛỮ ⱳ♬.

Å4Q17ᾒ♠:ỸụἒẋʺҿᵉỮᾍ̓Ⱡ ѻʻ ⁄ӻᵐὡ═ˌἐ╖ᴛᾎ◑ ♬ Ṩ Ѥ‚ ҀἛ.

ᵰ   2,743•∟ (YoY 31.3%),₅‰╪╫ 1,542•∟ (YoY 115.3%, OPM 56.2%) ὣ╪╫(ּתḤ) 1,054•∟ (YoY

112.2%, NPM 38.4%)͙ᴜ.

2) ὺḐᾏ♅♆ᵩ╧⅔ד

Å⁷˺͙ר 4Q17₅‰╪╫ᵉ 56.2%╥↕ὡ ᾒ♠ҀἛ:┬ᴁ ᴵᾎᵡᾎ◑♩┬═ ҍḓ◓̆▫ụ Ṓ

⁄ ӻג ♣Цҿ͙ ҍẋ Ỹụ ʺҿᵉ שּ .̋┬ᴁ Ͽ ᴵᾎᵡ ᾎ◑ ♩┬═ ř14Ц ┬ᴁ⁄ ᾎӇ‴Қ ᾎᵡע

ҍẋ 2Ḥ╪Ữẖᵎ˭ᾎ◑♩┬═ Ṓַא.ἢ ᵙ₣ ᾅ ᾎע‡ /χ ᵡ◓̆̆ᴎᾎѾ͙♠╖ᴛךּ ᴵ

ᾎᵡ─לỸụּתἶ₉Ữ.

ÅR&D̕ᴐ: (A) ᾎᵡע SC( Ợ)Ⱡל ͒ᴛḶ ▐Ữ 3Ữ בֿ ᴛ╖אַ 2019Ц אַ ʺ ᾐ ʺѫ ♣ᵬ.

2020Ц אַ ᵰᾍ╬ Ӧ ᾎ ♣ ▫ʺᶔ⁵ ᴮⱠ ᾎ◑ בֿ ʺѫ ᶒ ᾎᵡע ᾎ◑ʺ 2Ḥ ╪Ữ иῷֿפ

♣ᵬ. (B)עᾎᵡ ᴝṎҍỮֿב ӈ▐Ữᾎ ⁄Ἄ₡ᵙּתϳ╥– ᴆḈ ╪ӥḓ Ḉג₮ҿᾍἛ░ּש

ᶒ, ᴝṎ ҍỮ Ḣᵉ иῷֿפ ♣ᵬ.ᴆḈ ╪ӥ ר͙ ▫ʺᶔ⁵ֿפ Ṋשּ╞♠ Ḣ ẋ═: (1) ᴝṎ

37%, (2)͂‚Ἓҍ◑₀ 29%, Ἓוֹˆ(3) ₀ 15%, (4)ᵆᵡ ᾅ̕♥₀ 14%ὣ.

Å ᴵᾎᵡ (ᴝ ụ ḕ╪₡ᾎḌאַ(ױ϶Ḉ בֿ Ў ᶀӰ ᵡ (₅ ,̰Ҷ▀,╪ ᵙῷ Ӯ ┬ᴁ ⅝ל ̰ ᵰ

҅҉‰ )ἐ♬.עᾎᵡַא϶Ḉ⁄Ἄᾎ◑♩┬═ 20%ὡר╖ᴛ ᴵᾎᵡַא϶Ḉ ᾎ ┬ᴁᾎ◑̓┬Ợ

˭ʺ ᵐᾎ◑♩┬═ ҍʺѫ ♣ᵬ..

3) ʷ♆ᵩḐד Valuation

ÅValuation ṉ˿ Ợ : ᾎᵡע(1) 2020Ц ╪ ♣ ▫ʺᶔ⁵ ᴮⱠ ( Ḉג ᾎ◑ בֿ( ʺѫ ˦╖ᴛ

Topline Ữ ⱳ♬ ᶒ ͙Ⱶ ʺ 18ⱳ∟⁄Ἄ 26ⱳ∟╖ᴛ Ữ ⱳ♬. (2) ᴵᾎᵡ╥ ₡ᵙּתϳ ╥– ᾎ◑

͙Ⱶ 6%Ἓ◑⁄Ἄ 7%Ἓ◑╖ᴛἵ Ữ ⱳ♬.

ÅPEGRatio (PER/Growth)ẋ̪ ˿↕ ͒ᴛḶ Ⱡ–Ợ ͌╬ 2.3Ḥ₮ ┬Ợ ὡר (PER[fwd.]: 79Ḥ/ Growth:

40% = 1.9Ḥ). ◓и╘Ἓ◑ᵉ┬ּתӉ˿↕и╘ Multiple ἶʺѫתּ ♣ᵬ.
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Valuation ̕ᴐ (SOTP / Multiple bands)

P/E Band chart

P/B Band chart

SOTP Valuation
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< 1>  Valuation Table  

 ( ) NAV(USD mn)  ( ,%) Note 

1.      

  259,536   24,256   2020        

  100,132   9,358       7%   

2.   90,720      

i.       

  74,984   7,008  100.0%   EBIT 44%  55%   

CT-P27  6,948   2,319  28.0% 2      (  24.3%) 

ii.    ( )   

  8,789   25,887  48.5%  30%   

3.   2,190       

4.  (1+2 -3)  448,198      

5.   ( )  124,540        

6.  ( ) (4/5)   359,884        
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ᾒ♠ ♬ ḓ ᴏⱠל ̕ᴐ

ᾋᵞן ʷ ♩ᴃḅ ╧Ӣ ṇצּ╛♅ ḟ

⅔ד Ḓ╧ₓ╢ ᵠᴫ╪

Ḓ╧ₓ╢ ┬ᴁ Ḉ̰

Avastin 2022Ц 1∩ 2019Ц 7∩

Herceptin ᵣᴮ 2019Ц 6∩

Humira 2018Ц 4∩ 2016Ц 12∩

Remicade 2015Ц 2∩ 2018Ц 9∩

Rituxan 2013Ц 11∩ 2016Ц 9∩

Aranesp 2016Ц 7∩ 2024Ц 5∩

Enbrel 2015Ц 2∩ 2028Ц 11∩

37%

29%

15%

14%

3%2%

< 2>    ( :  ) 

 1Q17 2Q17 3Q17 4Q17P 1Q18F 2Q18F 3Q18F 4Q18F 2016 2017F 2018F 

  1,966   2,461   2,321   2,743   2,400   3,000   2,851   3,416   6,706   9,491   11,667  

   1,664   2,032   1,877   2,205   2,030   2,499   2,346   2,800   5,294   7,778   9,676  

   94   131   133   156   144   177   166   199   389   515   686  

  202   296   303   375   223   321   332   411   1,010   1,176   1,288  

  6   2   8   6   3   2   6   6   13   22   18  

  894   1,383   1,401   1,542   1,297   1,664   1,614   1,917   2,497   5,220   6,492  

  802   1,407   1,398   1,450   1,249   1,626   1,601   1,802   2,293   5,058   6,279  

( )  678   1,142   1,122   1,054   971   1,245   1,203   1,378   1,780   3,995   4,797  

 45.5% 56.2% 60.4% 56.2% 54.0% 55.5% 56.6% 56.1% 37.2% 55.0% 55.6% 

 40.8% 57.2% 60.2% 52.9% 52.0% 54.2% 56.1% 52.8% 34.2% 53.3% 53.8% 

 34.5% 46.4% 48.3% 38.4% 40.4% 41.5% 42.2% 40.4% 26.5% 42.1% 41.1% 

YoY  81.2% 33.0% 37.9% 31.3% 22.1% 21.9% 22.9% 24.6% 11.1% 41.5% 22.9% 

YoY   231.3% 79.4% 89.3% 115.3% 45.0% 20.3% 15.2% 24.3% -3.6% 109.1% 24.4% 

YoY   671.6% 85.2% 85.6% 114.4% 55.7% 15.6% 14.5% 24.3% 40.6% 120.5% 24.1% 

YoY  520.9% 92.5% 93.0% 112.2% 43.2% 9.1% 7.3% 30.8% 15.5% 124.4% 20.1% 

 
 

:  
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ᾎᵡע ᾎ◑♩┬═
Remsima / Inflectra ᵭ ╧
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͙ מ͎ (Ω̰╬ ẋַא, ҍ ▲̆, ╪ ╬ג Ӯ)

͖ὢὝ ╧ ׇ╩ᾋʷ   Ḑ №̭╩ Ẉׂש

Ҋ ▪̃ Ẉׂש

Pipeline 2011 2012 2013 2014 2015 2016 2017
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EU (E)

(E)
(EBC)

EU (E)

(E) EU (E)

1 2 a 2 b(E) 3 b(E)
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Å 2011 11 : 

Å 2012 7 : MFDS( ) 
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Å 2014 1 : 

Å 2014 7 : , 

Å 2014 8 : FDA 

Å 2015 10 : 65 , 20

CT-P06 ( )
Å 2011 12 : (MBC)
Å 2014 1 : MFDS 
Å 3 (EBC)

CT-P10 ( )
Å 2015 11 : EMA 

CT-P27 ( )
Å 2013 11 : 1 ( )
Å 2014 8 : 2a ( )
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ᴏל ╪ ╬ג ʺ (1) ∟ ,Ѿ─: ḥᵣUSDל) ụ=•∟)

# Note 2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F

 infliximab 6.0% 11,119         11,786         37,479         39,727         42,111         44,638         47,316         50,155         53,164         56,354         59,735         63,319         67,119         

  -13% 2014  2016    5,630           5,893           29,983         29,796         29,478         29,015         28,390         27,585         26,582         28,177         29,868         31,660         33,559         

Biosimilar 5,489           5,893           7,496           9,932           12,633         15,623         18,926         22,570         26,582         28,177         29,868         31,660         33,559         

 infliximab  SC       

 M/S 51% 50% 80% 75% 70% 65% 60% 55% 50% 50% 50% 50% 50%

Biosimilar M/S 49% 50% 20% 25% 30% 35% 40% 45% 50% 50% 50% 50% 50%

  Remsima M/S 2018     85% 80% 75% 70% 65% 65% 55% 55% 55% 50% 50% 45% 45%

 3 4 4 5 5 5 5 5 5 5 5 5 5

Remsima  4,665           4,714           5,622           6,952           8,212           10,155         10,410         12,413         14,620         14,089         14,934         14,247         15,102         

 30%       1,400           1,414           1,687           2,086           2,463           3,047           3,123           3,724           4,386           4,227           4,480           4,274           4,531           

EBIT 55% 5  770               778               928               1,147           1,355           1,676           1,718           2,048           2,412           2,325           2,464           2,351           2,492           

FCF 20% 616               622               742               918               1,084           1,340           1,374           1,639           1,930           1,860           1,971           1,881           1,993           

PV 4.9% WACC (Beta 1.2, Rf 2%, Rpremium 5%)95% 91% 87% 83% 79% 75% 72% 68% 65% 62% 59% 56% 54%

PV 587               566               643               758               853               1,006           983               1,118           1,255           1,153           1,165           1,059           1,070           

Net Present Value 12,215         

Terminal Value (FCF Y2030 * (1+Terminal growth)/(WACC-Terminal growth)) - 12,041              

Total Value 24,256               

100% 24,256               

1,070 259,536       

  

# Note 2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F

 Rituximab 7% 8,567           9,167           9,809           10,495         11,230         12,016         12,857         13,757         14,720         15,751         16,853         18,033         19,295         

Rituxan -13%     ( ,  )5,664           4,928           4,287           3,730           3,245           2,823           2,456           2,137           1,859           1,617           1,407           1,224           1,065           

Biosimilar 2,903           4,239           5,522           6,766           7,985           9,193           10,401         11,620         12,861         14,133         15,446         16,809         18,230         

 Rituximab 

Rituximab M/S 66% 54% 44% 36% 29% 23% 19% 16% 13% 10% 8% 7% 6%

Biosimilar M/S 34% 46% 56% 64% 71% 77% 81% 84% 87% 90% 92% 93% 94%

  Truxima M/S 2018     70% 65% 60% 55% 50% 45% 40% 35% 30% 30% 30% 30% 25%

 2 3 4 5 5 5 5 5 5 5 5 5 5

Truxima  2,032           2,756           3,313           3,721           3,993           4,137           4,160           4,067           3,858           4,240           4,634           5,043           4,558           

 34%       685               929               1,117           1,255           1,346           1,395           1,403           1,371           1,301           1,430           1,563           1,700           1,537           

EBIT 55% 5  377               511               614               690               740               767               772               754               716               786               859               935               845               

FCF 20% 302               409               492               552               592               614               617               603               572               629               688               748               676               

PV 4.9% WACC (Beta 1.2, Rf 2%, Rpremium 5%)95% 91% 87% 83% 79% 75% 72% 68% 65% 62% 59% 56% 54%

PV 287               372               426               456               466               461               442               412               372               390               406               421               363               

Net Present Value 5,274           

Terminal Value (FCF Y2030 * (1+Terminal growth)/(WACC-Terminal growth)) - 4,084                

Total Value 9,358                   

100% 9,358           18.12             

1,070 100,132       
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ᴏל ╪ ╬ג ʺ (2) ∟ ,Ѿ─: ḥᵣUSDל) ụ=•∟)

# Note 2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F

 Trastuzumab 6% 7,784           8,251           8,746           9,271           9,828           10,417         11,042         11,705         12,407         13,151         13,940         14,777         15,664         

Herceptin -13%     ( ,  )5,244           4,562           3,969           3,453           3,004           2,614           2,274           1,978           1,721           1,497           1,303           1,133           986               

Biosimilar 2,540           3,689           4,777           5,818           6,823           7,804           8,768           9,726           10,686         11,654         12,638         13,644         14,678         

 Trastuzumab 

Herceptin M/S 67% 55% 45% 37% 31% 25% 21% 17% 14% 11% 9% 8% 6%

Biosimilar M/S 33% 45% 55% 63% 69% 75% 79% 83% 86% 89% 91% 92% 94%

  Truxima M/S 2018     55% 50% 45% 40% 35% 30% 30% 30% 30% 30% 30% 30% 25%

 1 2 2 2 3 4 5 5 5 5 5 5 5

Herzuma  1,397           1,845           2,150           2,327           2,388           2,341           2,630           2,918           3,206           3,496           3,791           4,093           3,669           

 34%       471               622               725               785               805               789               887               984               1,081           1,179           1,278           1,380           1,237           

EBIT 55% 5  259               342               399               432               443               434               488               541               595               648               703               759               681               

FCF 20% 207               274               319               345               354               347               390               433               476               519               563               607               544               

PV 4.9% WACC (Beta 1.2, Rf 2%, Rpremium 5%)95% 91% 87% 83% 79% 75% 72% 68% 65% 62% 59% 56% 54%

PV 198               249               276               285               279               261               279               295               309               322               332               342               292               

Net Present Value 3,719           

Terminal Value (FCF Y2030 * (1+Terminal growth)/(WACC-Terminal growth)) - 3,288                

Total Value 7,008                 

100%  7,008           19.06           

1,070 74,984         

  

CT-P27 # Note 2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F

Target market 1,356       1,397       1,438       1,482       1,526       1,572       1,619       1,668       1,718       1,769       1,822       1,877       1,933       

 3.00%

2.00% 5.00% 8.00% 11.00% 14.00% 17.00% 20.00% 23.00% 23.00% 23.00% 23.00% 23.00%

27.9 71.9 118.5 167.9 220.0 275.2 333.5 395.0 406.9 419.1 431.7 444.6

       

EBIT 60% -                17             43             71             101           132           165           200           237           244           251           259           267           

FCF 20% (4  ) -                13             35             57             81             106           132           160           190           195           201           207           213           

PV 4.9% 15  WACC 95% 91% 87% 83% 79% 75% 72% 68% 65% 62% 59% 56% 54%

PV -                12             30             47             63             79             95             109           123           121           119           117           115           

Net Present Value 1,030       

Terminal Value(FCF Y2030 * (1+Terminal growth)/(WACC-Terminal growth)) - 1,289       

Total Value 2,319       

28% 649           

1,070 6,948       
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Overview

ʷד Ḑ רכ˛

BUY / TP 145,000∙
Ṓ̆Ἄ ▬Ἓ▀: 2018. 03. 02

Source: ҉Ợ IR, DataGuide, ҍ ̾שּ▫

1) ■ ╩ Ḑ˷ᴚ

Åἢ ᵙ₣̓ҿ▀ ˭͗♬♠╬ News flow :אἶַתּ (1) ᵡ┬ᴁךּ ᾎ, ᾎᵡע(2) ᴝṎҍỮ▐Ữ

⁄Ἄ ᴆḈ ╪ӥ/ Ḉג₮ ҿӮἛ שּ░ (3)₤ ḙַ͙א ᴵᾎᵡ ḓ ᵡךּ Ḉ̰ ᵰ ᾍ╬ (4)◑

͙♠╖ᴛעᾎ /χ╬ ᴇ ג SCⱠ ᾎʺѫᶛᶋ ̆ᴎ ⁴ ▫╥˸ BUY┬ּת.

ÅלᴏⱠ ᾎע /χ╬ ᴇ ג SCⱠ ᾎ ᾎ ♣ ▫ʺᶔ⁵ ᴮⱠ ᾎ◑ בֿ ʺ♬ ʺ ᶒ ͙

Ⱶᶜ ʺל 126,000∟⁄Ἄ 145,000∟╖ᴛỮ ⱳ♬.

2) ὺḐᾏ♅♆ᵩ╧⅔ד

Åᾒ♠̕ᴐ: (1) ̰Ⱡ ́ ᵙ͙ר (IFRS15) ⱳ͙ҵ░ (2018Ц ҵ░ ╥ᶴ)╖ᴛ ͙Ⱶ ᵰ ╬ᾏ ᾎ♩ ṉ˿:

מ˞ ⁄ ╬Ӈ‡ ᵰӈ ʺ˶ ᴛ╖ר͙ ᵰ ╬ᾏ. IFRS15 Ḉ♠↔ᾎ 1ⱳ∟ ᵰ  ⁄ ᾎ◑ ♬ Ṩ

Ѥ₅‰╪╫ᵉ ͙ᴜ. (2) '14Ц Hospira ⁄ ḛ Қ CBỮ ₰ᴮᴛ▀ Ἓ Ợ Ữ ╪╫⁄ӻג

͔╔Ἰ╫ּש .̋

Åᶔ⁵ᶹ ὡ ͔  ř18Ц 1∩ USD 55mn (– 590•∟)ὡ Ӈᶒ YoY ש489%ּ .̋ ᵡךּ ┬ᴁ ׳ ̓

Ḉ̰ ╬ ᴇ ג ᵰ ᴛʺשּ ╬♠ἶתּ Ἓ◑ ʺѫ ˦╖ᴛ ₉Ữ. 2018Ц ᵰ 1ⱳ 3,834•∟ (YoY

50.2%),₅‰╪╫ 2,812•∟ (YoY82.8%, OPM 20.3%)♣ᵬ.

Åἢ ᵙ₣ R&D̕ᴐ: (A)עᾎᵡ SC( Ợ)Ⱡל ͒ᴛḶ ▐Ữ 3Ữ בֿ ᴛ╖אַ 2019Ц אַ ʺ ᾐ

ʺѫ ♣ᵬ. 2020Цַא ᵰᾍ╬ Ӧᾎ♣ ▫ʺᶔ⁵ ᴮⱠᾎ◑ֿב ʺѫ ᶒ ʺ◑ᾎᵡᾎע

2Ḥ ╪Ữ иῷֿפ ♣ᵬ. (B)עᾎᵡ ᴝṎ ҍỮ בֿ ӈ ▐Ữᾎ ⁄Ἄ ₡ᵙּתϳ╥– ᴆḈ ╪ӥ ḓ

Ḉג₮ ҿᾍἛ שּ░ ᶒ, ᴝṎ ҍỮ Ḣᵉ иῷֿפ ♣ᵬ.ᴆḈ ╪ӥ ר͙ ▫ʺᶔ⁵ֿפ ♠

Ṋשּ╞ Ḣẋ═: (1) ᴝṎ 37%, (2)͂‚Ἓҍ◑₀ 29%, Ἓוֹˆ(3) ₀ 15%, (4) RA14%ὣ.

3) ʷ♆ᵩḐד Valuation

ÅValuation ṉ˿ Ͽ↔: ᾎᵡע(1) 2020Ц ╪ ♣ ▫ʺᶔ⁵ ᴮⱠ ( Ḉג ᾎ◑ בֿ( ʺѫ ˦

╖ᴛ Topline Ữ ⱳ♬ ᶒ ͙Ⱶ ʺ 8.3ⱳ∟⁄Ἄ 11.4ⱳ∟╖ᴛ Ữ ⱳ♬. (2) ᴵᾎᵡ╥ ₡ᵙּתϳ

╥– ᾎ◑͙Ⱶ 6%Ἓ◑⁄Ἄ 7%Ἓ◑╖ᴛἵ Ữ ⱳ♬.

ÅIFRS15ⱳ͙ҵ░⁄ӻᵐṨֿב ᾒ♠╖ᴛἵ ʺⱳ♬Ṭʺל╥ ᵣᾐ͋Ⱡתּ ᾎ₮Ḉ̰ᾎ◑

♩┬═ ҍᵑḕ ╖ᴛи╘Ἓ◑┬ּתӉ♣ᵬ.
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Valuation ̕ᴐ (SOTP / Multiple bands)

דד ̬Ἐ

ᶑᶶ Ὕ ͑  ╧

SOTP Valuation

37%

19%

13%

31%

One Equity Partners

TEMASEK

 

< 1>  Valuation Table  

 ( ) NAV(USD mn)  ( ,%) Note 

1.   192,190     1,070   

  114,314   10,684   2020        

  48,423   4,525       7%  

  29,453   2,753       6%  

2.   6,948  
 

   

      

CT-P27  6,948   2,319  24.3% 2    

3.   -       

4.  (1+2 -3)  199,137      

5.   ( )  137,338       

6.  ( ) (4/5)   144,998        

 
 

 

 

< 2>     ( :  ) 

 1Q17 2Q17 3Q17 4Q17P 1Q18F 2Q18F 3Q18F 4Q18F 2017 2018F 2019F 

  699   2,375   1,980   4,156   1,615   3,131   2,693   6,395   9,211   13,834   17,028  

  654   2,094   1,343   1,510   785   2,115   1,612   1,737   5,601   6,248   7,177  

  36   235   570   2,598   798   838   684   2,909   3,439   5,230   6,044  

/   9   46   51   49   32   178   396   1,749   155   2,355   3,808  

  106   534   403   495   263   718   564   1,266   1,539   2,812   3,553  

  19   1,032   405   637   248   678   546   1,213   2,092   2,685   2,986  

 -18   775   307   541   188   515   415   920   1,606   2,038   2,269  

 15.2% 22.5% 20.3% 11.9% 16.3% 22.9% 21.0% 19.8% 16.7% 20.3% 20.9% 

 2.7% 43.4% 20.4% 15.3% 15.3% 21.7% 20.3% 19.0% 22.7% 19.4% 17.5% 

 -2.6% 32.6% 15.5% 13.0% 11.6% 16.4% 15.4% 14.4% 17.4% 14.7% 13.3% 
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Ḥ̯ⱳתּ ̕ᴐ

Ἕ ᵖ₠ ͋ᴶở ḡ̬ⱭἝקּ ᵖ₠ ᾂ „ ḡ̬Ɑקּ Ḑ ᵭ   ╧

Ἄ♬ֿב ◑

ἢ ᵙ₣
ӹᾅ Ӯ

Ἕ ᵖ₠
(KS 068270)

Ἕ ᵖ₠
ᾂ „

(KS 091990)

ἢ ᵙ₣Ⱡ–
(KS 068760)

ἢ ᵙ₣
⁷̯ἵ

Ἕ ᵖ₠ Ἕ ᵖ₠ ᾂ „ Ἕ ᵖ₠ ♫ Ἕ ᵖ₠ ⁴̬ἲ

Åḕ╪₡╥–

R&D/▐Ữ/͋Ⱡ͙

̕ ʺ / Ỹụ

Åḕ╪₡╥– ͒ᴛ

Ḷ ᵰ ḓ ᵡ

Å Ἓ╥– Ỹụ/

̰Ͽ ᵰ

Åḕ╪₡– ̰Ͽ

ᵰ

Å Ἓ╥– ⁷̯ˌ

ḛ ḓ ḕ╪₡ḽ
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ᴏל ╪ ╬ג ʺ (1) ∟ ,Ѿ─: ḥᵣUSDל) ụ=•∟)

# Note 2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F

 infliximab 6.0% 11,119         11,786         37,479         39,727         42,111         44,638         47,316         50,155         53,164         56,354         59,735         63,319         67,119         

Remicade -13% 2014  2016    5,630           5,893           29,983         29,796         29,478         29,015         28,390         27,585         26,582         28,177         29,868         31,660         33,559         

Biosimilar 5,489           5,893           7,496           9,932           12,633         15,623         18,926         22,570         26,582         28,177         29,868         31,660         33,559         

 infliximab  SC       

Remicade M/S 51% 50% 80% 75% 70% 65% 60% 55% 50% 50% 50% 50% 50%

Biosimilar M/S 49% 50% 20% 25% 30% 35% 40% 45% 50% 50% 50% 50% 50%

  Remsima M/S 2018     85% 80% 75% 70% 65% 65% 55% 55% 55% 50% 50% 45% 45%

 3 4 4 5 5 5 5 5 5 5 5 5 5

Remsima  4,665           4,714           5,622           6,952           8,212           10,155         10,410         12,413         14,620         14,089         14,934         14,247         15,102         

 32%      1,507           1,523           1,816           2,246           2,652           3,280           3,362           4,010           4,722           4,551           4,824           4,602           4,878           

EBIT 23% 5  339               343               409               505               597               738               757               902               1,063           1,024           1,085           1,035           1,098           

FCF 20% (4  ) 271               274               327               404               477               590               605               722               850               819               868               828               878               

PV 4.9% WACC (Beta 1.2, Rf 2%, Rpremium 5%)95% 91% 87% 83% 79% 75% 72% 68% 65% 62% 59% 56% 54%

PV 259               249               283               334               376               443               433               492               553               508               513               467               471               

Net Present Value 5,380           

Terminal Value (FCF Y2030 * (1+Terminal growth)/(WACC-Terminal growth)) 5,303                  

Total Value 10,684               

100% 10,684               

1,070 114,314       

# Note 2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F

 Rituximab 7% 8,567           9,167           9,809           10,495         11,230         12,016         12,857         13,757         14,720         15,751         16,853         18,033         19,295         

Rituxan -13%     ( ,  )5,664           4,928           4,287           3,730           3,245           2,823           2,456           2,137           1,859           1,617           1,407           1,224           1,065           

Biosimilar 2,903           4,239           5,522           6,766           7,985           9,193           10,401         11,620         12,861         14,133         15,446         16,809         18,230         

 Rituximab 

Rituximab M/S 66% 54% 44% 36% 29% 23% 19% 16% 13% 10% 8% 7% 6%

Biosimilar M/S 34% 46% 56% 64% 71% 77% 81% 84% 87% 90% 92% 93% 94%

  Truxima M/S 2018     80% 70% 65% 60% 50% 45% 40% 35% 35% 35% 35% 35% 35%

 2 3 4 5 5 5 5 5 5 5 5 5 5

Truxima  2,323           2,968           3,589           4,059           3,993           4,137           4,160           4,067           4,501           4,947           5,406           5,883           6,381           

 32%      750               959               1,159           1,311           1,290           1,336           1,344           1,314           1,454           1,598           1,746           1,900           2,061           

EBIT 23% 5  169               216               261               295               290               301               302               296               327               359               393               428               464               

FCF 20% (4  ) 135               173               209               236               232               241               242               236               262               288               314               342               371               

PV 4.9% WACC (Beta 1.2, Rf 2%, Rpremium 5%)95% 91% 87% 83% 79% 75% 72% 68% 65% 62% 59% 56% 54%

PV 129               157               181               195               183               181               173               161               170               178               186               193               199               

Net Present Value 2,285           

Terminal Value (FCF Y2030 * (1+Terminal growth)/(WACC-Terminal growth))2,241                  

Total Value 4,525                   

100% 4,525           18.12             

1,070 48,423         
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ᴏל ╪ ╬ג ʺ (2) ∟ ,Ѿ─: ḥᵣUSDל) ụ=•∟)

# Note 2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F

 Trastuzumab 6% 7,787           8,256           8,753           9,280           9,839           10,431         11,059         11,725         12,430         13,179         13,972         14,813         15,705         

Herceptin -13%     ( ,  )5,244           4,562           3,969           3,453           3,004           2,614           2,274           1,978           1,721           1,497           1,303           1,133           986               

Biosimilar 2,543           3,694           4,784           5,827           6,834           7,817           8,785           9,746           10,709         11,681         12,669         13,680         14,719         

 Trastuzumab 

Herceptin M/S 67% 55% 45% 37% 31% 25% 21% 17% 14% 11% 9% 8% 6%

Biosimilar M/S 33% 45% 55% 63% 69% 75% 79% 83% 86% 89% 91% 92% 94%

  Herzuma M/S 2018     55% 50% 45% 40% 35% 30% 30% 30% 30% 30% 30% 30% 25%

 1 2 2 2 3 4 5 5 5 5 5 5 5

Herzuma  1,399           1,847           2,153           2,331           2,392           2,345           2,636           2,924           3,213           3,504           3,801           4,104           3,680           

 32%      452               597               695               753               773               757               851               944               1,038           1,132           1,228           1,326           1,189           

EBIT 23% 5  102               134               156               169               174               170               192               212               233               255               276               298               267               

FCF 20% (4  ) 81                 107               125               136               139               136               153               170               187               204               221               239               214               

PV 4.9% WACC (Beta 1.2, Rf 2%, Rpremium 5%)95% 91% 87% 83% 79% 75% 72% 68% 65% 62% 59% 56% 54%

PV 78                 98                 108               112               109               102               110               116               121               126               131               134               115               

Net Present Value 1,460           

Terminal Value (FCF Y2030 * (1+Terminal growth)/(WACC-Terminal growth))1,292                  

Total Value 2,753                 

100% 3  2,753           19.06           

1,070 29,453         

CT-P27 # Note 2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F

Target market 1,356       1,397       1,438       1,482       1,526       1,572       1,619       1,668       1,718       1,769       1,822       1,877       1,933       

 3.00%

2.00% 5.00% 8.00% 11.00% 14.00% 17.00% 20.00% 23.00% 23.00% 23.00% 23.00% 23.00%

27.9 71.9 118.5 167.9 220.0 275.2 333.5 395.0 406.9 419.1 431.7 444.6

      

EBIT 60%    -                17             43             71             101           132           165           200           237           244           251           259           267           

FCF 20% (4  ) -                13             35             57             81             106           132           160           190           195           201           207           213           

PV 4.9% 15  WACC 95% 91% 87% 83% 79% 75% 72% 68% 65% 62% 59% 56% 54%

PV -                12             30             47             63             79             95             109           123           121           119           117           115           

Net Present Value 1,030       

Terminal Value(FCF Y2030 * (1+Terminal growth)/(WACC-Terminal growth)) - 1,289       

Total Value 2,319       

28% 649           

1,070 6,948       
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Thank You

Å⅔: (1) ụ‰ ♣ḙ♠╖ᴛ и╘ Ἓ◑╪ ʺתּ┬ Ӈᶒ (2) ̆ʺ╥ ╥– ᾐ͋ ˌḛ̓ ҿ

ᾎ⁄ ╪שּ╞♠ ҍӇ̆ ▓╖ᶒ (3) ͙ὥὡ ʺѫἛ ḓ ᾐ͙͋♣ ʺ Ӯ╙ ̆ᴎ ᶒ

Ἓ ■ᾑᵖѡ ‗ ˪ וֹ„╧ ˣ╖ᴛ ѾӋѱѻ.


