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Target Price -
Previous -
 ZIK|E
KOSPI(10/19) 2,156P
KOSDAQ(10/19) 740P
BHZ7H10/19) 47,700¢
Al7HEH 331094
LTS 7052t%
120 WA= 60%4¥
22 InE~]1 88,000¢
E[RMFIH 27,1002
QEXAH|IE 787%
Q=FQUX|EE(%) 14.4%
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o HE  Hojolel @09 X|uja0[Y EPS P/E P/B  EV/EBTDA H0|AUE ROE ROIC
(de)  (47)  (d89) () (&) (tH) (&) (tH) (%) (%) (%)

2013A 16 -14 -6 -6 -130 -89.0% 192.3%  —267.8%
2014A 18 -21 -32 -32 -636 ~115.7% 209.0%  -437.2%
2015A 19 -31 -98 -98 -1,705 -158.5%  —181.8%  —156.5%
2016A 31 -16 -16 -16 ~262 ~51.5% ~12.6% ~48.5%
2017A 35 -15 -15 -15 -235 -2797 257 ~345.5 ~43.7% -10.1% ~52.1%
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(EH1) &2 oY (=H2) Sx|LloF SSIHE AQH MEL
USE FAGIAL ME
SSAICHHEF A2k Z(& Atlas Therapeutics) | AbC|0n
AffiMab ZSAICEHEE |k Z(& Afflbody) !

CAR-T X|2X| ZE7H2 AlCK& MSCH Atidizich

SHX|ZH SSIHL A2

ZETHLSAIR|EM Buy—Out(& Alligator Bioscience) biosclence

AC 101 2T 7|£0|X A2KHenlius)

NEST 718 %

& Alligator Bioscience) ALLIGATORE o e ?(
Wile | R aFFI80DY

2@ IR For=A A X AlE Az P2E, FYSH AAE

(H3) =2H 9|ekE I TOP 10(20174 7|&)
1 Humira adalimumab OfEH| 18.427
2 Rituxan rituximab EH&HI0|H 9238
3 Revlimid lenalidomide Celgene 8187
4 Enbrel etanercept Qg 310X} 7.885
5 Herceptin trastuzumab 24 7441
6 Eliquis apixaban BMS& 310Xt 7.395
7 Remicade infliximab ZLHEALMT 7152
8 Avastin bevacizumab 24 7.096
9 Xarelto Rivaroxaban HIO|O&ELMEA 6.589
10 Eylea aflibercept HHo|0f& 2|2 6.034
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A RN A Folx, 71E BSuzElst WHHE avpl JlgEcks HelA
A ARG 27] 7]Eold 71371 Bobd 7j/de] srhal At

AA TR ARFES A A sholzEllel] gk A} 24 oA 2Zolwmold
Aol weh o ollM AtE AP DA BLE VlEeldS B8 =0 5 F7H )
‘?:_%F—t— A FRA R waia gdrk 20099 12RE 20144 727K G 0oRE

d 71Eo)d AlE A A 3 9 A7 Al 1301 F 6571.0= 50%°0
a-gmr EAR= @)oo nlo|QElo R /0 AFHETE ojlug 294 JEUALS} Al

oF FEN, TR /%ol Re AAlw 4719] FEATE 218 Folr). F4 Ho]
Z2jle] 715016 S Eell e 3ol 7IthEs F=tolth
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Table 5. Antibody and ADC partnerships by stage at signing — therapeutic product deals (Jan 2009-July 2014)
Average min. No. Of deals No. Of deals
Development Aggregate min. A d di i min. Aggregate Average disclosing upfront
stage No. Of deals Announced deal value deal value Announced value upfront cash upfront cash cash
Discovery 9 $828 $207 4 $7 $7 1
Preclinical I 56 I $5,580 $243 23 $220 I $24 I 9
Phase 1 19 $3,976 $442 (2} $144 I $21 I 7
Phase 1/2 7 $1,694 $424 4 $158 $40 4
Phase 2 20 $6,091 $469 13 $792 $72 11
Phase 2/3 1 N/D N/D o N/D N/D (o]
Phase 3 9 $571 $114 & $26 $9 3
Registration 2 8 N/D N/D (0] N/D N/D. o
Approved 2 $25 $25 1 $25 $25 1
Market 6 $141 $70 2 $21 $21 i
* An additional 30 product partnerships did not disciose the products or their stages at signing
All figures in USD millions. Source: BCIQ: BioCentury Online Intelligence. Data as of 8/5/2014
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H o]} 6 5 5 18 20 = =R =N 50 34 100 95 138
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&l 0 0 0 0 0 H| 7 SXp4H 6 5 35 35 33
gdoly —14 -21 —31 -16 —-15 FE R 4 3 35 32 30
SHOIAE (%) —89.0% —115.7% —158.5% —51.5% —43.7% SR 0 0 0 2 2
ZYFA0IY —14 -21 —31 -16 —15 £ RERFAF 0 0 0 0 0
EBITDA -13 -19 -28 -13 -12 R &EA 61 44 162 160 209
EBITDAOHX 2 (%) —80.1% —105.4% —145.1% —41.7% —35.4% | 13 46 4 14 28
ZZEBITDA -13 -19 -28 -13 -12 =2 BN Relt= 6 0 0 0 0
=829 8 -12 -69 0 1 0§ 4 2§ 2 54 7| EfAf = 2 4 3 5 4
O| xt&9f 1 1 1 1 1 H R S5 54 23 25 26 7
2| sttt &9 0 0 0 -1 0 ARl 0 0 0 0 0

JErE 2l &9 0 0 1 0 0 IR = 0 0 20 20 0

SETIAA A 7| et = 0 0 0 0 0 FHSAH 67 68 29 40 35

QLM R 2T A S AP &9 -6 -32 —98 -15 —14 R =X 2 -6 -25 133 120 174
g71=0l% -6 -32 -98 -16 =15 e 18 19 30 30 34

YI1=0|2E (%) —39.7% —180.3% —505.2% —51.2% —42.0% TrEgolddo = —24 —44 101 85 135

X Hj x| 2201 -6 -32 -98 -16 —-15 J|EfXt2 0 0 1 4 5

HI K| Bf X| = &0] & 0 0 0 0 0 HIXHX 2 0 0 0 0 0
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AU S EQBIEHFSE =11 -15 -22 -2 -1 Per Share (&)

g7]#0/9 -6 -32 -98 -16 -15  EPS(Y71%0/% J| %) -130 -636 —1,705 -262 -235

S TSR -5 15 77 8 6  EPS(xIHZ0|2 7|Z) -130 -636 —1,705 -262 -235

FERMLTA 2 1 2 2 3 3 BPS(XHEEH 71F) -118 -490 2,182 1,964 2,558

SR ZH| 0 0 0 0 0  BPS(XIHXIE 7IF) -118 -490 2,182 1,964 2,558

7| Ef -7 13 75 5 3 DPS(2&%F) 0 0 0 0 0

ALY SHARNMERHS -1 1 -1 6 -2 Multiples (Hf)

Of S22 X 7| EFA 2 ol 2 & -1 0 0 0 3 PER(Z7I&01Y 7| &) -279.7

D RpARO 2 A 0 0 0 0 0 PER(X|tH &=0[2 7| &) -279.7

Of 42 27| EFRY 2 2| S 7+ 1 1 -1 -1 0 PBR(Xt2EH 7| &) 25.7

7€t 0 0 0 7 -6 PBR(XIHXE J|E) 257

O[XbHH T HOIN U EEEBSE 1 1 1 0 0  EV/EBITDA (¥ E 7|%) ~3455

EKP%‘%EE‘H@%Ei% -9 16 -101 3 -39

wéxmel FIES 0 0 0 0 0 HEH(%)

& xjare] E7HCAPEX) -2 -1 -34 0 -1 =R 80.4% 9.8% 9.0%  602%  13.2%
Hxparel 24 (574 0 0 0 -2 0 YAOUSTIE 16.8%  42.7%  49.4% —48.0%  —3.8%
97|.=s tarel Zt 4 (B7h) -7 16 -66 5 -38  EPS(Y7|#01% J|F) Bt 60.1% —388.7% —168.2%  84.6%  10.3%
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MEHEoRQISHISE 19 0 141 0 67 4N (%)

ESHEEETES /TP 0 0 20 0 0  ROE(Y¥7I#0|2 7|F) 192.3%  209.0% -181.8% —12.6% —10.1%

NSRS 0 0 0 0 0  ROE(XH{zO0l2 7|E) 192.3%  209.0% -181.8% —-12.6% —10.1%

Aol ZIHZ L) 1 0 121 0 67  ROIC -267.8% —437.2% -156.5% —48.5% —52.1%

7€t 18 0 0 0 0  ROA ~11.4% —61.5% -959% —9.9% —8.0%

O|RFHH S HOlM X SEHEISE 0 0 0 0 0 =S NA NA NA NA 0.0%

HEEEE 0 0 0 0 0 QHE4(%)

#3o 57t -1 1 18 0 17 RAHE ##### —2759%  215%  33.6%  20.0%
HELE] 4 3 3 22 21 £ 2|8 (AH2 S thy|) -1341% -95.7% ~—76.4% —80.5% —86.8%
] 3 3 22 21 38 OlxEAHIE -152% —33.2% -103.8% —32.9% —33.0%
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