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A|7HEHE| (%) 0.47  201(HAHM) 46.4
EIRLESNENEOES 11,612.2  EPS() 3,554
60 B HAFEF) 37.8  BPS(H) 65,085
60 B HAHUF(LAR) 17.4
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Advance (-301) Recover (-302)
SPI-2012 Pegfilgrastim SPI-2012 Pegfilgrastim
N=196 N=210 N=118 N=119
Ds;'gﬂ_fld,ary?sm 0.20 (0.503) 0.35 (0.683) 0.31 (0.688) 0.39 (0.949)
[LLN- N
=713 (Range) 0(0,3) 0(0,3) 0(0,3) 0(0,7)
ADSN (SPI-2012 - pegdfilgrastim) -0.148 -0.074
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Z) DSN(Duration of Severe Neutropenia, 33 ¥ 37443 & 7|7hH
Atg: AHEY OLgEFA
T 1. NS SFIUAF Ut 4 H)id
8.5%
gHAO|2 U 55 T51ULT
oS A T4
mEflapegrastim Pegfilgrastim
90 84
0 76
70
K60
Kio
T 20 -8.5% Difference
EJ 40 (@-13.1,-0.2)
30
15
20
12 3
‘ - “ -
0 i  — i .
1 2 3

5 SIUZ8EX




OHI[QEE (128940)

Analyst MQI%  02-3771-7785

1Q18 2Q18 3Q18 4Q18 1Q19F 2Q19F 3QI19F 4Q19F 17 18 19F
Ofj =t 2457 2413 2353 293.7 261.4 252.5 2431 295.0 9165 1,0159  1,052.0
YoY 5.2% 8.3% 3.4% 26.3% 6.4% 4.6% 3.3% 0.4% 3.8% 10.8% 3.5%
OHO| QR 179.6 191.7 181.9 2418 188.8 198.0 185.2 238.8 702.6 795.0 810.8
YoY 0.8% 11.5% 4.3% 35.7% 5.1% 3.3% 1.8% -1.3% 2.2% 13.2% 2.0%
3 167.2 177.2 169.7 2228 176.7 192.0 182.2 235.8 630.6 736.9 786.7
YoY 6.5% 16.6% 8.9% 34.4% 5.0% 7.0% 8.0% 6.0% -1.4% 16.9% 6.8%
e 9.2 1.1 9.2 15.2 9.1 3.0 0.0 0.0 57.7 447 12.1
YoY -468%  -31.9%  -38.3% 64.9% -11%  -73.0% -100.0% -100.0%  109.1%  -22.6%  -72.9%
ekl 67.2 51.4 55.1 54.6 72.6 54.5 57.9 56.2 214.1 2283 2412
YoY 20.9% 3.9% 2.0% -0.9% 8.0% 6.0% 5.0% 3.0% 11.1% 6.6% 5.6%
vy 2 otet 20.1 20.6 20.6 24.0 20.9 214 214 25.0 87.2 85.3 88.7
YoY -84%  -17.4% -2.4% 25.0% 4.0% 4.0% 4.0% 4.0% -6.3% -2.2% 4.0%
7|t (21.2) (22.4) (22.3) (26.7) (20.9) (21.4) (21.4) (25.0) (87.4) 92.7) (88.7)
oj=%0|2 141.9 133.4 127.8 137.9 151.1 141.9 141.0 165.5 518.4 540.9 599.5
YoY 5.6% 6.3% -5.5% 11.8% 6.5% 6.4% 10.4% 20.0% 12.5% 43% 10.8%
GPM 57.7% 55.3% 54.3% 56.0% 57.8% 56.2% 58.0% 56.1% 56.6% 53.2% 57.0%
Trfr2] ] 115.6 113.5 106.3 122.0 129.9 127.4 122.2 158.1 436.2 457.3 537.6
Yoy 12.2% 9.1% -1.0% 0.1% 12.4% 12.3% 15.0% 29.6% 0.5% 4.8% 17.5%
niniclEes 47.0% 47.0% 45.2% 41.5% 49.7% 50.5% 50.3% 53.6% 47 6% 45.0% 51.1%
RS EIE] 419 28 36.7 44,5 47.1 459 447 58.4 152.8 165.8 196.1
YoY 147% 31.0% -9.9% 3.5% 12.4% 7.4% 22.0% 31.3% 7.0% 8.5% 18.3%
7|E} TopR2|H| 73.7 70.7 69.6 77.5 82.8 81.5 77.5 99.7 283.4 291.5 341.4
YoY 10.8% -0.9% 4.4% -1.8% 12.3% 15.2% 11.3% 28.6% -2.7% 2.9% 17.1%
FHolY 263 19.9 21.5 159 21.2 14.5 18.8 7.4 82.2 83.6 61.9
YoY -16.2% -7.6%  -228% 10258% -192%  -27.4%  -12.6% = -53.5%| 206.9% 17%  -26.0%
OPM 10.7% 8.2% 9.1% 5.4% 8.1% 5.7% 7.7% 2.5% 9.0% 8.2% 5.9%
g7|&0|2 11.2 14.4 13.4 4.9) 10.1 6.9 12.3 (2.6) 69.0 342 26.7
YoY -54.4% 192%  -41.1% TRl -100%  -52.2% -8.8% CR 127.6%  -504%  -22.1%
NPM 4.6% 6.0% 5.7% -1.7% 3.9% 2.7% 5.0% -0.9% 7.5% 3.4% 2.5%
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£ 7Lt (94 geoi) CHXIH X B (©9): doie))
2016 2017 2018 2019F 2020F 2016 2017 2018 2019F 2020F
(I/ESDT] 882.7 9166 10159 10520 1,099.1 QSXpA 840.7 658.1 700.3 697.4 712.9
BIESIpp 219 398.2 4750 4525 470.4 ZEXpA 3302 140.4 1285 97.7 83.5
0j=%0(Q 460.8 5184 540.9 599.5 628.7 el ONE) 130.4 473 72.6 399 37.2
| 434.1 436.2 457.3 537.6 577.0 ESGRIRSS 2716 250.3 277.5 288.6 303.0
Felo[ 268 82.2 836 619 517 X DXpAF 190.4 232.1 2553 270.7 284.2
2820 (2.0) (5.6) (12.3) (15.1) (16.6) 7|EFQE XA 485 353 39.0 40.4 22
TE/EAP |G a 0.0 0.0 0.0 0.0 0.0 H|QEXpAF 7562 10028 1,1272 12141 1,678
7 |EfEHQl A0 (16.8) (17.7) (20.9) 8.7) (10.7) EXfXpA 433 717 80.1 68.6 59.8
Mol 80 588 50.3 38.1 243 XA 433 717 80.1 68.6 59.8
01K (22.3) (10.1) 16.1 11.4 6.3 QWA 598.9 790.1 910.3 976.1 990.9
P ESNlolle] 30.3 69.0 342 26.7 18.0 SR 401 457 415 740 1217
ZCEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7B QXL 739 953 953 954 954
o7|20(2) 303 69.0 342 267 18.0 RPASA| 1,5970 16609 18276 19115 19807
HIX|HiZEFX|E 0|2 7.0 8.5 42 33 22 R 544.1 639.2 619.2 640.8 656.0
X =201 233 60.4 300 234 158 S 171.3 2786 268.6 2786 2786
X|HjZ x| £ E Lol 121 587 312 243 16.4 ISR S 2747 2856 2959 306.4 3202
NOPAT 101.4 9.3 56.8 433 382 7|EFQ S EKH 98.1 75.0 547 558 57.2
EBITDA 65.6 1186 1276 1135 109.1 g5 3183 2293 387.3 4285 470.1
e [C) | 160.9 197.7 3522 392.2 4322
IESNE e (33.0) 38 10.8 36 45 7B 952 157.4 316 351 363 379
NOPATE7H (38.1) (5.0) (41.0) (23.8) (11.8) EWE] 862.5 8685 10065 1,063 1,126
EBTDAZ7HS (75.0) 80.8 7.6 (11.1) 39 X|ui=FX|& 659.4 717 736.1 7539 764.1
FYo|a BTt (87.3) 206.7 17 (26.0) (16.5) tE3 26.1 279 279 279 279
(O[T ESESENCIE -] (84.9) 159.2 (50.3) (22.0) (32.5) xHEYo 2 4173 4155 4155 4155 4155
EPSE7HS (84.9) 159.1 (50.4) (22.1) (32.5) INCRS! 9.3) (15.7) (15.7) (15.7) (15.7)
+Ad@%) 7 [EFZLO|Q) = |oH (3.5 (1.2) (1.2) (1.2) (1.2)
GIEENIEL 522 56.6 53.2 57.0 572 oy 2289 2853 309.7 3275 3377
EBITDAO|2IE 7.4 129 126 108 99 H|X|dli=X| &2 75.1 80.7 850 883 90.5
Fololg 30 9.0 8.2 59 47 XrEA| 7345 7924 821.1 8422 854.6
H&AfRioll2 34 7.5 34 2.5 16 azgEry 20 3359 4923 573.0 627.3
Ij2: oSfltg &5t
SXX| B UIvEE (Bi9l: oigl)
2016 2017 2018 2019F 2020F 2016 2017 2018 2019F 2020F
FYUR|EQ) s wavs 4130 (62.9) 29.4 69.8 69.0
EPS 2,049 5,308 2,634 2,052 1,385 g7|20(Q 303 69.0 342 26.7 18.0
BPS 58735 63,91 66036 67,600 68498 X%y 512 344 559 58.1 64.0
CFPS 8,989 10,926 10,405 9,784 9,221 L7 389 36.5 440 516 575
EBITDAPS 5,765 10,419 11,207 9,970 9,583 QL7220 1.1 6.8 125 11.5 115
SPS 77529 80503 89229 92392 96,536 X| 26201 0.0 0.0 0.0 0.0 0.0
DPS 0 490 490 490 490 7|e} 1.2 8.9) 0.6) (5.0) (5.0)
FIR| B FYYF IR HE 3315 (166.3) (60.7) (15.0) (13.0)
PER 279.7 87.4 183.2 2352 3483 Eys wave (355.1) (15290 (437 (1520)  (111.1)
PBR 98 73 73 7.1 7.0 EXIXRAREA(E] 10.8 (28.4) (8.4) 11.5 83
PCFR 63.8 425 46 4 493 523 SQUXRAZIA (BT (199.6)  (2420)  (160.0)  (110.0) (60.0)
EV/EBITDA 100.5 480 48 4 55.2 579 7|E} (166.3) 17.5 247 (53.5) (59.9)
PSR 74 58 54 5.2 5.0 Heys Havs (62.9) 137.7 139.0 45 345
X} SH|-&(%) 2SERIBINZA) (35.4) 144.0 144.5 50.0 400
ROE 35 8.8 4.1 3.1 2.1 XHEBTHZA) 0.0 0.0 0.0 0.0 0.0
ROA 1.4 3.7 17 12 0.8 7 EHRYS 7.1 (6.3) 0.1 0.1 0.1
ROIC 119 10.6 5.1 34 2.8 el o= (20.4) 0.0 (5.6) (5.6) (5.6)
21| 117.4 109.6 122.6 127.0 1318 wz9l 52 (8.0 83.1) 254 (327) @7
2EKHH & 03 424 60.0 68.0 73.4 Unlevered CFO 102.3 124.4 118.5 111.4 105.0
O| Xt (HH) 27 7.7 58 36 28 Free Cash Flow 2127 (31000  (130.6) (40.2) 90
x2: OSSR
-
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EXoA HE U ¥ SEFI w28
otojorz
Yge
@ S =857t
(@) glojorE 474TP - - T B2 /0
000,000 - 18.11.12 BUY 570,000
: 18.10.29 BUY 520,000 -22.94% -17.82%
800,000 1 18.2.19 BUY 710,000 -35.42% -22.75%
700,000 - 18.1.16 BUY 770,000 -27.56% -22.65%
600,000 - 17.113 BUY 580,000 -5.74% 4.89%
500,000 - 1769 BUY 450,000 -12.91% 10.14%
1752 BUY 350,000 031% 7.79%
400,000 1 161122 BUY 550,000 -48.06% -39.70%
300,000 -
200,000 -
100,000 -
17.3 17.5 17.7 17.917.1118.1 18.3 18.5 18.7 18.918.1119.1 19..
EXl5a MUY ¥ EX[|A H|2FA
* SRR QIS FHY 01 1VIUS J1F0S HE
] . Moo B
BUY(Oli4)_SHF717F HEZF OH| 15% O d& o Overweight(H| 5ZTH)_HEX| 47 HX| 4 CTHH| 15% O g5 o
Neutral($2)_SEZIP7} 620} O] -15%~15% St Neutral(E2)_ QIEX| 47} BR[| ~15%~15% St
Reduce(O%)_SHEFIH ®EIt CiH] -15% O Ot 7t5 Underweight(H| 55 4)_2EX| 47} HIHX| 4 CHd| -15% O Ot 75
Extsg BUY(@I4) Neutral(53) Reduce(lis) oA
2gETpEo| Ul 92.0% 7.4% 0.6% 100.0%
* 7|20l 2018 3% 152
Compliance Notice
* £ T2E T of gl ASMAE)E K20l Sl HRiolol 2)0] QRO|L ST ZHIS W] Q9LoD, Hoio| ojg RO wgolel HolA o ZgoItaLICt
¢ 2 XEE JYEAPL S H 3K AR HIFeE AFYO] SisUTt
* GAk= 2019 03 18Y XY THGYIAIR] X2 19014 B8 ot UX| f&UCH
* 2 XIRE I ofidRlASCHRIE)E 20194 03 182 WY O OlAfe] $7IFUL HR0HD N YAUCH
2 ZAXIEE D7H0| EX0f| FEE HieY SXo2 I/Llon, ofnvt FRoe 2o 25 9 HiE 2 4 glEUTH EV E IR0 29 W82 TAPf M|e ook X2 gl FE2 HOjTI 0|,
3 ROt QIS EHY 4 SO0 SRR XHlol Tt Moo HEZYS O] HIRIUICL TRA Oftor F90l & AR D20l FASHS Zal Tt K HlAxjel FYHER
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