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2 8] B A R AEE

AR 2015A 2016A 2017E 2018E 2019E
gl (FF ) 12,609 14,629 18,110 22,210 25,704
EQIN N4V 4.85% 16.02% 23.80% 22.64% 15.73%
V2 & T 8) 89 % ) E 2,460 2,806 3,265 3,868 4,524
FAEE KR 16.43% 14.05% 16.36% 18.47% 16.97%
PHEFRKSE () 1.06 1.16 1.31 1.55 1.81
HERAERE 0.70 0.87 0.91 1.30 1.34
FR B E 14.22% 13.12% 12.64% 13.02% 13.22%
P/E 22.10 19.91 25.24 21.33 18.27
PEG 1.34 1.42 1.49 1.12 1.04
P/B 3.14 2.61 3.09 2.69 2.33
KiE:

B2

B A& 201746 A9 BA%, NI ETHR VEGFR2 2AREA T EARBE

737 3K CFDA s KX B2 Mt F it 2 &,

# VEGFR2 2R AAF B R L EME., ) miafiFRE S A RKBHE
41, 2016 FE&REMERTHAE 614 {LE£ L. BAT, 2R ETH
VEGFR2 ¥z k% & futkzh s A 4Lk 49 CyramzaTM (Ramucirumab);
M AL L7 69 VEGFR2 ¥z % % 4125 ., Cyramza 2016 £ FALA 6.14
£, Rk¥K 60.01%. Cyramza St 2 EX & FE. L EAmBEAIE D
) N AN R

1. FE: “Cyramza+REXHET” P& £ H58 5.2 ANA VS “ A/
+RAE X HETT PR A A 3.8 AN A “Cyramza+ ¥ 45827 J 45 &
A G596 /NA VS “LMF+EMEE PLEAGMTAANA;

2. &HMFE: “Cyramza+lF 2Bk P42 A8 133 M VS “x i/
F+FZHE” PAEE R 117 AMA

3. e mBalfisE: “Cyramza+ % Hi R P24 £ A8 105 A~ A VS«
RAl+%mibR” P EAF89.14A.

BAMANEMBHR TS, “AHEMG+EHAHE” L2 P RkPBS
FEEN NAKXKNBNFK, ZERBWHARNE 8 Fith, mAFmaT
W RN HA, 25 7 S Bp 3t AN BCR R, X H & o 8] a4 a9 A2 % . 2016
o BB R AXNGAE] 11.06 1L7L, 2 Sh)iE 58 AR K R BNt
T 5%, FRFENLAY. FTAALEXFRERFEENML, H 6
ANFE SR IIE IR, L6 5 AN R thAe 1 N AE a1 #7 2, 44 VEGFR2
BARRAEERAFE T NHENGE KRG LI, F 5060 “ A4 X MB+E %637
B ERFREMNE NS PRI STEE S,

BAFAN 5 HZFEB: KA 8) 2017-2019 V3 £4F1iE5 A1 4 32.65
1., 38.68 104 45.24 1¢, R #13 K 16.36%. 18.47%4= 16.97%; =
JEHFHES A A 26.15 12, 32.68 142 39.24 12, R bp A3 K 24.95%.
24.97%#= 20.09%; F=3F EPS % %4 1.05 T, 1.31 A= 1.57 T. EH—
RESHEHTLREATRT —F60b%, NaGERE, BTt
K 2017 FHARMEAEAR 25.2 4. KANIAH, 28] K FHEIA & R W] 44,

B R BFANFn B S B KE T B LR EHINR, AHEAN"IT
%,

RIeRTEH: S F W REFAL; AL &M RS,
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A& 1: Cyramza #A

THER mmm Cyramzad& A\ Y QY
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RiR: N EANE, b RIEAT I
B % 2: “Cyramza+ REL 4777 1877 B % A% 3: “Cyramza+ FHE” 477 B %
: Cyramza_ 5 &7
A A
JETH 75%  85% TR 78%  78%
PR EAFI (D 5.2 3.8 AR (D 9.6 7.4
XU b 0.78 R b 0.81
Todt A Tt A
EbBil  84% 92% Ebfl  85% 88%
R R AR (HD 2.1 1.3 S TR AR (D 4.4 2.9
A B 0.48 XS b 0.64
BN i 28% 16%
KR FDA, P RIERHF AT KR FDA, P RAEHRAF AT
B & 4: “Cyramza+F 2 EBME” 477448 G5 B £5: “Cyramza+ Z B #%57 FF ) 5a e if5%
Cyramza_% &7
MAETERA A
TR 69% 74% WIT-HE  68% 73%
AL (A 13.3 11.7 RALEAE (HD 10.5 9.1
PR LR 0.85 KU e 0.86
Joit e A A7 3 Tt e A A7 3
tefl  89% 92% tbfl  89% 93%
A et AR (HD 5.7 4.5 R e A (D) 45 3
U B 0.79 U B 0.76
KK : FDA, W FAERH AT kK : FDA, ¥ RAERFT AT
B % 6G: “4WEME+ LY ZE” B/ BB
EEEMEHRTME iy e & iR
. N e r . AREE MR Il RTITHA
H N A HTC D205 7 [ iR 51 A FANZ K RS W e
W = A S 115
ALHTHER2 AL BB RV 3G R ggfé e AT
HEAHEGFRAJEAL B 78 iR AR R Sk I FRIEA;  SREDAI PR i 56 7
. . N , . GHEE A 1 #1% %
4] b VB \ 2
HAHIVEGF ARG 5 5u S A4 51 ERBANE o o s S R
N X NYPRNPIN o . SHERE et AR
EZBALD&EA%*}LEGFRﬁ‘}IEF%mW/EET‘/& E%%’é@éﬁﬁﬁ %éﬁ%ﬂ@%ﬂjﬁ?ﬂiﬁ@% %'JETHZIIE‘EHE
X s . L RRGEHERTT R I AR I
y B 2
HEAHIVEGFR24: N #1315 LRI R SRR I G AR B v A B T 52 PR
KTN0216 (Kolltant#AE 2 5) LN 2T R I PR AT ¢
AC101 (AbClon# A& 0 7%) 0N 2T R IR AT 5E
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BET: ZEEZHBFATN

BHR NRFHART) R MR ARFE ST
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
21331 9N 12,026 12,609 14,629 18,110 22,210 25,704 Mg 3,696 4,029 5,996 14,009 18,150 23,726
R 20.30% 4.8% 16.0% 23.8% 22.6% 15.7% ISlieet 2,175 2,348 2,621 3,144 3,539 4,100
Bl A 6,719 -6,308 6,718 -8,378 -10,352 -12,067 s 1,605 1,649 1,671 2,115 2,496 2,909
% HIFEHLA 55.9% 50.0% 45.9% 46.3% 46.6% 46.9% HoAth &l e 7 198 1,291 477 482 433 471
EF 5,307 6,301 7,910 9,732 11,858 13,636 TE T 7,674 9,316 10,764 19,750 24,619 31,206
% HEA 44.1% 50.0% 54.1% 53.7% 53.4% 53.1% % L5 22.3% 23.8% 24.6% 37.8% 43.3% 49.5%
EBLG K B -87 -106 -153 171 221 249 Kot 14,405 17,234 18,850 18,850 18,850 18,850
% ff YA 0.7% 0.8% 1.0% 0.9% 1.0% 1.0% [l 5 B 7= 5,681 5,765 6,305 6,001 5,764 5,442
Ek s -2,300 -2,815 -3,704 -4,645 -5,697 -6,426 % £ 16.5% 14.7% 14.4% 11.5% 10.1% 8.6%
% YA 19.1% 22.3% 25.3% 25.7% 25.7% 25.0% T 6,180 6,562 7,144 6,877 6,967 6,880
HHRH -1,727 -1,906 2,312 2,834 -3,454 -3,856 A ah B 26,672 29,876 33,003 32,432 32,286 31,876
% HEA 14.4% 15.1% 15.8% 15.7% 15.6% 15.0% % £ 77.7% 76.2% 75.4% 62.2% 56.7% 50.5%
SUBLRIRLIE (EBIT) 1,192 1,473 1,742 2,081 2,487 3,106 =Rt 34,346 39,192 43,768 52,183 56,904 63,082
% #EIA 9.9% 11.7% 11.9% 7 11.5% 11.2% 12.1% R 3,951 7,334 5,650 1,824 1,824 1,824
ik 55 9 il -379 -450 -401 -126 -15 61 AT I 3,107 2,467 2,799 3,396 4,217 4,852
% i EFIA 3.1% 3.6% 2.7% 0.7% 0.1% -0.2% HAb ) i 1,890 -264 1,659 2,794 2,170 2,414
TP 334 -70 79 0 0 0 La i fiit 8,048 9,537 10,109 11,498 8,211 9,001
AR AR -11 2 12 0 0 0 Kt 77 1,676 2,183 7,683 7,683 7,683
fpdidient 1,925 2,347 2,125 2,239 2,443 2,662 HAbAK I 5 1 2,001 5,020 5,241 4,917 4,917 4,917
Yo BRI FY 70.8% 69.6% 59.5% 51.3% 48.0% 44.4% il 11,811 16,233 17,532 24,098 20,811 21,691
EL A 2,394 3,297 3,399 4,195 4,915 5,829 T AR AR 2 20,107 20,471 23,176 24,461 31,814 36,338
W FF 19.9% 26.2% 23.2% 23.2% 22.1% 22.7% DEIR AR B 2,428 2,488 3,060 3,623 4,280 5,054
324 75 172 172 172 172 AR RS A 34,346 39,192 43,768 52,183 56,904 63,082

2,718 3,372 3,572 4,367 5,087 6,001
4 22.6% 26.7% 24.4% 24.1% 22.9% 23.3% W HT
JAHBL -348 501 -350 539 563 702 2014 2015 2016 2017E 2018E 2019E
Vi = 12.8% 14.9% 9.8% 12.3% 11.1% 11.7% (3080
R 2,370 2,871 3,221 3,828 4,524 5,298 AR (T) 0.914 1.063 1.162 1.308 1.550 1.813
DRI ZR A 2R 257 411 416 563 656 774 RS B () 6.739 7.479 8.858 10.354 11.904 13.717
JHEF AT K FE 2,113 2,460 2,806 3,265 3,868 4,524 BB B4 v (JT) 0.519 0.701 0.874 0.913 1.299 1.342
(AR 17.6% 19.5% 19.2% 18.0% 17.4% 17.6% IR (O6) 0.000 0.000 0.350 0.350 0.000 0.000
R =

AeRBEE ANRTHER) e G 13.56% 14.22% 13.12% 12.64% 13.02% 13.22%
2014 2015 2016 2017E 2018E 2019E BB R 6.30% 6.62% 6.58% 6.40% 6.94% 7.31%

TR 2,370 2,871 3,221 3,828 4,524 5,298 PN B A 2 % 10.82% 11.15% 12.51% 16.25% 19.04% 24.19%
BB AR 2 0 0 0 563 656 774 KR

e 43 898 728 819 749 796 823 E B K R 20.30% 4.85% 16.02% 23.80% 22.64% 15.73%
Bl (& -1,582 -1,903 -1,677 2,185 2,423 -2,642 EBITH{ K% 7.05% 23.57% 18.23% 19.49% 19.47% 24.90%
HIZ &5 -486 74 -253 -114 344 -132 TR 33.51% 16.43% 14.05% 16.36% 18.47% 16.97%
SEENRLEFHR 1,200 1,621 2,110 2,842 3,897 4,122 BRI KR 18.86% 10.88% 14.70% 19.23% 9.05% 10.86%
BEARTIFIL 992 1,214 1,860 6 477 242 Sk -1 W]

Bzt -1,801 -1,076 575 0 0 0 SIS ELESS 42.5 46.9 46.2 46.5 41.0 41.0
Hofth 315 420 12 2,239 2,443 2,662 AF I R 3 87.4 94.1 90.2 92.1 88.0 88.0
BREN WL FH -2,478 -1,870 2,447 2,233 1,966 2,420 S AR K ¢ 2 49.6 52.3 54.3 53.3 53.8 53.5
AL SRSt 1,466 116 2,728 2,055 0 0 [ 5 7 e 124.5 135.8 1235 100.0 75.8 60.2
fiAL 55t 3,087 2,004 571 1,674 0 0 LEL vl

oAt -2,682 -1,532 -1,773 228 -1,065 -192 H AR/ AR AL 22.65% 34.57% 21.18% 3.95%  -15.61%  -27.70%
EREHALHR 1,872 587 1,526 3,501 -1,065 192 EBIT 1 2 {5 77 3.1 33 43 165 169.4 51.3
REERE 594 338 1,189 8,576 4,797 6,350 B SRR 46.27% 46.73% 42.64% 42.28% 39.05% 36.58%
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SN OLE
R | KA

FEN | AR 6~12 AN AR R A A5 Rk e A 15% A4 E

W | KR 6~12 AN A R Aaxt B A7 A A 45 305K 18 2 5%~15%2 4]

BA | AR 6~12 AN A R AR F) A0 2 A 48 HO0K 18 12 -10%~+5% 2 8]

BH | AR 6~12 A~ A W Aaxt F) 204 3 S e 2 10% A

Wi | MK K 6~12 AN A AT R AR A5 Rk R A 10% 04 £

7R | AR R 6~12 AN A A TR 0 A R 48 35K g £ -10%~+10% 18]

B | AR 6~12 ANA AT R AL A 4G 8 kg £ 10% 0 b

Bk FEARVEAIRE R B EH 6~12 AN A RS R (BAT 4540 Aaxt B A 5 S Aaxt T R L. K
P OA R AR 300 A5 AR BT AT HASARRAE BEAT AR IEARAY) R AT A58 (AERT R
ibirey) AR, BETHAFREA G BAER A AL, ERT F ARG 500 455 RN L LA A
A (BABLRAGRI),

&5

FRIEFBRDABRAE ATRMAE “A2d”) AATRIEALTEEER QW THIERRT EMLF T4,
AREDBANNHEPER. AXARSBEBMAKRIABERALAEF .

AARE AT A 8 AL HFRA R INA T 0 NTF A R R ILIAT A, R TR T TR, /) K=,
B NIE, BRTRLALAT H =7 TR . ALK S BT LA R AT X S AT 8 09 o A T o 2 B A
FEATERAE, EAIRE TR &I T3 R BRIR AR N T A A B 8 P, TR R R A . A )3t
AREI SR ETERRK G B oty FH T MBS, BITH LS QT XEMENRHRBR. AREPTERY
A, TR B, BEREMNARBKLE FHELAFZIN, THREMRT. FH. 2T AR FORLRAM
A, A S RFHARE A9 A B R AR I BUECE A T A2 R . AR P BT AR A9 3T BUR 5T R R E AN
BFP, RMBRE P AN I

TWHH R, BHEFiER, BEMELT, KNSRI A RAE R RIRE P a94E4T R BT 5] B AGET R K
AT FAE

BRHREE, BFERFOHRLT, AN AL AN S0 LA TR A RS T 3 AN 8] B R AT
IERF AT S, TR AT N 8] E AR RS TR ARAT. W 5P fo s ik 5% S M 2R 5.
AN B) B AN 8] 0 R I AT A A AR N TR T 2 AT S 245 ST AL P 8912 &

ARE AR P RAERDA RN S T REFREN B @B, ETATTN ARELATETH

KB EA . BHle il A, AR, FEAERA “PRIERFLAN”, BAREHRRERT A TR SO T X
ﬁ%?io
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