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CEE) (RIHHEF)  (XIBpEE (%) (@) (tH) (eH) (H) (%) (%)
2015 1,317.5 211.8 154.4 13,835 330.1 54,445 49.2 12.5 29.4 25.7 131.3
2016 882.7 26.8 233 2,089 -84.9 55,484 136.7 5.1 49.7 35 117.4
2017E 964.6 80.3 38.8 3,479 66.5 57,354 119.1 7.2 39.6 5.8 114.6
2018E 1,135.0 131.9 74.2 6,646 91.0 63,602 62.4 6.5 26.9 10.3 102.4
2019E 1,097.5 91.5 49.4 4,423 -33.4 67,671 93.7 6.1 34.6 6.3 89.2
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SOTP Valuation
e, F) =g ™ Hg =Z=H Bt Hl1
JHK| Hlg K|
1. QUK (A) 1,462.5
"16OIUAE X2 HE OiZ,
-2 EANY 711.1 15 130% 1,462.5 SRIH A W PSR,
Z20/H 30%

2. THO|ZapQIoHK| (B) 3,125.9

Rolontis 2539

Efpeglenatide 812.8

Poziotinib 339.0

HM71224 359.3

HM95573 3555

LAPS Insulin 115 4117

HM12525A 597.5
3. 2APIY © 611.4

= X3 = OFALOY

S350 = 195.0 37 73.7% 531.5 %g?éa ;;;Hﬂgggil Mot

sk LUstst 126.7 1.0 63.0% 79.8 1Q177|& 23
4, XAZ (D) 233.1 1Q1772|&
5. =XJHK| 4,966.7 (A+B+C-D)
6. TH| FAl 11,111,955 1Q1772|&
7. HPEFNY) 446,970
XtE: oH0|otE, HEl2E5a5d 2lMAIME

rNPVHIAlE S8t Pipeline Valuation S

CE) | EBAOIY 04 Peak Sales Total NPV BHOJEHEDH  FEIHKI(ER)
Rolontis '20 10.8 3,906.3 2,539.1 22,850
Efpeglenatide 21 51.4 11,953.1 8,128.1 73,148
Poziotinib '22 36.8 52155 3,390.1 30,509
HM71224 ‘24 122.2 4,790.3 3,592.7 32,332
HM95573 24 97.8 5,023.9 3,516.7 31,648
LAPS Insulin 115 24 177.7 12,290.3 4,117.2 37,052
HM12525A '24 165.8 7,966.8 5,975.1 53,772
A 51,146.2 31,259.1 299,557
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HM12525A Valutaion
"17E "8E '"19E '20E '21E  '22E '23E '24E '25E '26E '27E '28E '35E TV
Patient Pool
(a42r)
S:ZZ?OLZSD 75.9 777 795 81.3 83.1 84.9 86.7 88,5 903 92.1 93.8 95.6 108.4
T2D with Obesity 425 435 446 457 467 478 489 500 51.1 521 531 54.2 61.7
o=, OrdAE 3
EEE (WYgre)
Sales 316.5 6723 1,2124 20576 3,242.2 16,576.2
Royalty 411 87.4 157.6 267.5 4215 2,154.9
Milestone 70.0 70.0 70.0 500.0
CF 70.0 70.0 70.0 5411 87.4 157.6 267.5 4215 2,549 31,626.8
Attrition Rate 1.0 0.6 0.6 0.2 0.2 0.2 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
e =3
rCF 0.0 442 0.0 13.6 0.0 0.0 7.9 52.0 8.4 15.2 25.7 40.5 207.2 3,041
rPv 0.0 36.2 0.0 9.1 0.0 0.0 3.9 23.4 3.4 5.6 8.6 12.2 31.0 305.5
rNPV 692.8
st AH) 796.7
ool 597.5
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JNJ-64565111(HM12525A): M|uUsts! EfAl Zak
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“1214 American Diabetes Association2| 20151 Szt X|= J10|E2LQI

Mono Healthy eating, weight control, increased physical activity, and diabetes education
therapy Metformin
Efficacy” high.
Weight - neutral / loss.
Side effects Gl flactic acidosis
Costs’ -1 - - low - -
1 I A1C targat not achieved after ~3 months of monotherapy, proceed to 2-drug cembination (order net meant fo dencle
any specific hoice on a variaty of patient- and disease-specific factors):
— ‘Meth
+ + +
Dual Th DPP-4
therapy’
Efficacy” | | high
Hypo risk risk
Weight.._ | | gain
Side effects -
PNICI ) T —
IFATG target not achieved after ~3 months of dual therapy, proceed to 3-drug combination (order not meant to denate
—choice ton a of | and diseas: ):
M i Metformin Metformin Metformin
v + + + +
i DPP-4 SGLT2 GLP-1 rece
;I'rl":lple inhibltor inhibitor S
rapy + + +
su_| su_| su
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d s : as ine
— +
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therapy*
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Lilly, Sanofi, Merck 7t 7% & GLP—1/GCG HE @84 duid A=AE 7ML e 72 =28 AR
o ThFE AN Fol @A W 24 WAl Atk @l qhdle] FEALSHAL
= HM12525A7F thax o] szofAmiA e spo]zeielgo] ShMurha 1A
ok 71E 94 e wE bdAe] Eld vk whE SRy W g WAl A
Yol 7]the .
Global GLP-1/GCG =8| JHe sk
=39 ‘%W“a**f SOHErAL A AY Ty ug %3 YCI0E
pegapamodutide Transition QlAb 24 2018 ] 2bd =Y oI 2017-03-02
MK-8521 Merck Ad 2 179 e BR o 2016-06-15
MEDI-0382 Medimmune(AstraZeneca) 4 24¢ A 24 B2 2016-10-06
SAR-425899 Sanofi U 24 '16.12 U4 24 AIE 2017-05-19
MOD-6030 PROLOR Biotech UM 1A A 1A BE, M7E A Ao Fe| oY 2016-11-08
HM-12525A J&J Y 18 AT ol 2H17 AY 1Y MEY 2017-06-09
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Income Statement Statement of Cash Flow

(Mg 2015 2016  2017E 2018 2019 (M%) 2015 2016  2017E  2018E  2019E

E=l 13175 8827 9646 11350 1,097.5 @HEsHIsE 1017 4130  -942 327 2.8

HEASIIE (%) 731 -33.0 93 17.7 33 EI20Y(2A) 162.1 303 50.6 9.6 64.3

|2t 3983 4219 4433 4957 5331  SQEXHIAIAH| 26.8 357 321 378 403

U E 919.3 460.9 521.3 639.4 564.4  SEXAAZHH| 23.3 3.1 3.6 2.2 26

b ElfelRIETE 7075 4341 4410 5075 4729  SWXEQ 5% -1182 3315 -177.9 -96.1  -100.7

Fdole 211.8 26.8 803 1319 915  EX#E H3sE -144  -355.1 -94.8 484 -247
AA0|UE (%) 16.1 30 83 11.6 83 QXA ZIHCAPEX) -1211 -2003  -216.3 278 -2738
2849 -113 20 -86 -8.8 94 EXXAY ZA(EIN -4.1 10.8 -16 -2.8 38
B4/20| gLy 0.0 0.0 0.0 0.0 00 HMFHE ¥IsES 945  -629 1273 300  -150

Ity el 9.1 -16.8 -13.1 -106 -120 0 XU25Y 95.4 -354 2263 30.0 -15.0

HEA LA 01 209.6 8.0 587 1124 700 XE2olEt 0.0 0.0 0.0 0.0 0.0
HoIMHI& 475 -223 8.1 15.8 58 #3937t 85.9 -8.0 -65.0 221 -33.1

Y2109 162.1 303 50.6 96.6 643 71X 525 138.3 130.4 65.4 875

XefFFxE 0|9 154.4 233 38.8 74.2 494 I|UNZ 1383 1304 65.4 875 54.4

Balance Sheet Key Financial Data

(HY#) 2015 2016  2017E  2018E  2019E 2015 2016  2017E  2018E  2019E

QEXpA 1,145.1 840.7 7209 8273 8441  ZYC0[E(R)

HIYHI LT 1383 1304 65.4 875 544 SPS 118,022 79,073 86409 101,673 98314
UE R 7777 2505 3033 3406 3869  EPS(X[uj=Z) 13,835 2,089 3479 6646 4423
P Inpye; 158.1 1904 2041 2358 2476  CFPS 27,621 9,807 9289 13738 10,130

HIRE R 5775 7562 9258 9219 9124  EBITDAPS 23,463 5879 10,391 15389 12,046
YR 4157 598.9 760.5 750.6 738.0 BPS 54445 55484 57354 63,602 67,671
YR 67.2 40.1 435 479 519  DPS 2,000 0 0 0 0
EXpRpA 54.1 433 449 477 439 H{ZAAUE(%) 03 0.0 0.0 0.0 0.0

Ve 1,7226 1,597.0 11,6467 17492 11,7566  Valuation(Multiple)

REEH 6736 5441 502.2 4870  469.4  PER 492 1367 1191 62.4 93.7
T2 56.2 50.6 54.8 59.3 59.9  PCR 26.9 31.2 446 30.2 409
ERI ] 37.5 77.4 147.1 172.1 177.1 PSR 5.8 3.6 4.8 4.1 4.2
A 65.6 93.8 73.8 63.8 835  PBR 12.5 5.1 7.2 6.5 6.1

HIR 2K 3042 3183 3770 3981 358.8  EBITDA 261.9 656 1160 1718 1345
AR 1595 1097 1148 1498 1200  EV/EBITDA 29.4 497 39.6 269 34.6
HIrted 103.1 497 1288 1088 98.8  Key Financial Ratio(%)

BHEH 9778 8625 8792 8851 8282  XIJ|XHE20|2E(ROE) 257 35 58 103 6.3

Tted 256 26.1 279 27.9 279  EBITDAO|YE 19.9 7.4 12.0 15.1 12.3

TEYNZ 417.8 4173 4155 4155 4155  EXHE 1313 1174 1146 1024 89.2

I|EFEZO0[ =Y 5.6 35 -11.6 -11.6 -116  3BHEBREE 09 1.1 13 1.0 1.1

ojdyoiz 228.1 2289 2677 3419 3913  O[XEAHIS(x) 17.3 2.7 6.5 11.3 7.6

HIX| e X2 69.9 75.1 83.7 106.1 1211 D& HSHE(x) 25 17 35 35 3.0

23 7448 7345 7675 8641 9284  MIXAMITE(KX) 9.0 5.1 49 52 45
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Compliance Notice
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ey Buy FHIIE
KIX- 217 - -
o SR E‘i Trading Buy ES SIS
&7tie| 452 o
Hold ZHI|E
Sell A2571F
Ak AZIBUT|E AME Al
=M1z Overweight (H|=2tH)
REX|A ==
AZRIs-tis] 352 Neutral (B&)
Underweight (H|IS&A
$H0[2FE(128940) EALSEH Y LIE
FHEREUR REHY ExtolA
2016.11.09 MAEy Buy
2017.01.24 AjEE|T Buy
2017.02.08 J|deem Buy
2017.04.24 MeiEa|m Buy
2017.06.01 e Trading Buy
2017.06.12 J|deem Trading Buy
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