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/8] B F| BB BAEE
2015A  2016A  2017E 2018E  2019E
BAMAN (BHFAL) 12,609 14,629 17,857 22,789 27,202
ERI I ONE £ 485%  16.02% 22.07% 27.62%  19.36%
)2 &, F 8] 84 4 A)iE 2,460 2,806 3,303 3,953 4,646
= FANES S 16.43%  14.05% 17.72% 19.67% 17.52%
PHEFRE (L) 1.06 1.16 1.32 1.58 1.86
RN RE 0.70 0.87 0.93 1.33 1.39
b Wl e 14.22%  13.12% 12.77% 13.25%  13.48%
22.10 19.91 21.88 18.28 15.55
1.34 1.42 1.23 0.93 0.89
3.14 2.61 2.79 2.42 2.10
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B 77, A3k £ 6g E 4030 PD-1 AR L 4 FUKIES A BMS #) Opdivo
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# PD-1 3 5A & FT SR eGH S, A EFIIRAT B LKA, HFE
B &, PD-1 B EF LEEREAE, 7 FLBERAKXENBER, A2
Fo b o e E SR A Jed . (LT HEBRAAY, AT SN
%7, KB BAFO TG ST AL
1. Opdivo: kA TERELBZ. I mieiik. BR. ETeKE
B REIAGR R . R34 LR &, B AT, Opdivo EA£FFE 280
RINE KRR
2. Keytruda: ©4%k#A FTEELRE. F I @mRME. KNSR mR
. EHEMEE. R LEIRE. THMREZERITEE (MSI) X
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BEA: BEEZBFFTH

HEE (ARTEHA) K= HA (ARFEFA)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
&k BN 12,026 12,609 14,629 17,857 22,789 27,202 KA 3,696 4,029 5,996 14,062 18,273 23,972
HRF 20.30% 4.8% 16.0% 22.1% 27.6% 19.4% JEARHIR 2,175 2,348 2,621 3,100 3,632 4,339
Bl A 6,719 -6,308 6,718 -8,217 -10,633 -12,753 B 1,605 1,649 1,671 2,074 2,564 3,075
Yo £ BN 55.9% 50.0% 45.9% 46.0% 46.7% 46.9% FAbiish K~ 198 1,291 477 477 440 486
24 5,307 6,301 7,910 9,641 12,156 14,449 R 7,674 9,316 10,764 19,713 24,908 31,872
% B M 44.1% 50.0% 54.1% 54.0% 53.3% 53.1% % & 7~ 22.3% 23.8% 24.6% 37.8% 43.6% 50.0%
B AL AL AR A -87 -106 -153 -169 -226 -263 KA 14,405 17,234 18,850 18,850 18,850 18,850
% # A 0.7% 0.8% 1.0% 0.9% 1.0% 1.0% B R~ 5,681 5,765 6,305 6,001 5,764 5,442
A A -2,300 -2,815 -3,704 -4,563 -5,800 -6,800 % & %/~ 16.5% 14.7% 14.4% 11.5% 10.1% 8.5%
% #H KA 19.1% 22.3% 25.3% 25.6% 25.5% 25.0% R H = 6,180 6,562 7,144 6,877 6,967 6,880
E12 A -1,727 -1,906 2,312 2,777 -3,532 -4,121 26,672 29,876 33,003 32,432 32,286 31,876
% H KA 14.4% 15.1% 15.8% 15.6% 15.5% 15.2% 77.7% 76.2% 75.4% 62.2% 56.4% 50.0%
EAUATAIIA (EBIT) 1,192 1,473 1,742 2,133 2,598 3,264 34,346 39,192 43,768 52,145 57,194 63,748
Yo £ 1 A 9.9% 11.7% 11.9% 11.9% 11.4% 12.0% 2 ETEE 3,951 7,334 5,650 1,824 1,824 1,824
W 438 -379 -450 -401 -126 -14 63 JLAT R 3,107 2,467 2,799 3,333 4,324 5134
% #E M 3.1% 3.6% 2.7% 0.7% 0.1% -0.2% FAA B A 1,890 -264 1,659 2,774 2,208 2,511
R BALAR K -334 -70 79 0 0 0 B i 8,948 9,537 10,109 11,498 8,356 9,470
AL E Bk H -11 2 12 0 0 0 KR 771 1,676 2,183 7,683 7,683 7,683
A 1,925 2,347 2,125 2,239 2,443 2,662 St 5 A 2,001 5,020 5,241 4,917 4,917 4,017
% #E 7 )i 70.8% 69.6% 59.5% 50.7% 47.0% 43.2% # 4k 11,811 16,233 17,532 24,098 20,956 22,070
2l A8 2,394 3,297 3,399 4,246 5,027 5,989 EEBBRARE 20,107 20,471 23,176 24,417 31,937 36,583
B A 19.9% 26.2% 23.2% 23.8% 22.1% 22.0% b HR AR 2,428 2,488 3,060 3,630 4,301 5,095
B AR 324 75 172 172 172 172 A B AR At 34,346 39,192 43,768 52,145 57,194 63,748
HATALE 2,718 3,372 3,572 4,418 5,199 6,161
A5 22.6% 26.7% 24.4% 24.7% 22.8% 22.6% b 54T
P AL -348 -501 -350 -545 576 721 2014 2015 2016 2017E 2018E 2019E
Ve ~3 12.8% 14.9% 9.8% 12.3% 11.1% 11.7% & B ARAT
AA)E 2,370 2,871 3,221 3,873 4,624 5,440 RO (L) 0.914 1.063 1.162 1.324 1.584 1.862
PE G EXIES 257 411 416 570 671 795 AR (L) 6.739 7.479 8.858 10.369 11.953 13.815
V3BT /AE) AR 2,113 2,460 2,806 3,303 3,953 4,646 IR 2 ENA AR (L) 0.519 0.701 0.874 0.935 1.327 1.391
PFE 17.6% 19.5% 19.2% 18.5% 17.3% 17.1% FFIEEA) (L) 0.000 0.000 0.350 0.350 0.000 0.000
ERE
AEAFE (ARFEFTL) HR AR 13.56% 14.22% 13.12% 12.77% 13.25% 13.48%
2014 2015 2016 2017E 2018E 2019E S i e XS 6.30% 6.62% 6.58% 6.48% 7.05% 7.42%
AR 2,370 2,871 3,221 3,873 4,624 5,440 BNFAMAF 10.82% 11.15% 12.51% 16.66% 19.85% 25.33%
b HIFRAR S 0 0 0 570 671 795 E S 3
EI ] 898 728 819 749 796 823 Bk B KF 20.30% 4.85% 16.02% 22.07% 27.62% 19.36%
FREWE -1,582 -1,903 -1,677 -2,185 -2,423 2,642 EBITH# k% 7.05% 23.57% 18.23% 22.44% 21.79% 25.65%
TEFEEF) -486 74 -253 -106 315 -151 ANk 33.51% 16.43% 14.05% 17.72% 19.67% 17.52%
BEEHAL AR 1,200 1,621 2,110 2,902 3,982 4,265 BRI KE 18.86% 10.88% 14.70% 19.14% 9.68% 11.46%
FATF L 992 1,214 1,860 6 477 242 KEEEES
K -1,801 -1,076 -575 0 0 0 AR 4 R AR 425 46.9 46.2 46.5 41.0 41.0
-l 315 420 12 2,239 2,443 2,662 B8 B AR 87.4 94.1 90.2 92.1 88.0 88.0
BEEZEHAEHR 2,478 -1,870 2,447 2,233 1,966 2,420 JE A TR R 4 R AR 49.6 52.3 54.3 53.3 53.8 53.5
JEARIEH 1,466 116 2,728 2,055 0 0 )57 R 4 R Ak 124.5 135.8 1235 101.4 73.9 56.9
B E 3,087 2,004 571 1,674 0 0 R
HA -2,682 -1,532 -1,773 -228 -1,065 -192 R/ R A 22.65% 34.57% 21.18% -4.12% -15.90% -28.12%
EREHAEHR 1,872 587 1,526 3,501 -1,065 -192 EBIT A &tk 424 3.1 3.3 4.3 16.9 190.6 51.7
AeARAE 594 338 1,189 8,636 4,882 6,493 AR 46.27% 46.73% 42.64% 42.15% 39.11% 36.79%
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BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPEBATEAIRE LA B JF 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Seg At T AL, A
F A R H LR 300 F58H Ko, FZ T A ZRORIE (AT b AR ) S EARBT 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
AE (A BRI,

TZ 50

FRAEFBAA BAE] (AT EAR “And” ) LA+ BEAEHEELR AT HIELAET L9 L5 TH.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

ARIRAE AT AN ) BALFFR AT IAA A5 69T AR F WA TAL, R TR GRS, HRRL.
BAFaiE, TR ZAEATE Z 5 IR EXRF . BRG] B ILHFR AR 3K 2645 8 09 /B b Fe 0 B RAE
FEATIRIE, EHARE o934, &I, TN RBIRE A NTE LA BT e P17, “THEAFEAT AR, A ) st
AL FT 15 BT ERE BB 4o th 5 THOEIS R, BAHE L AT R R0 EH ISR, AIREFTERY
FH. TE. B, BEAENRRBLEPEALEZR, FMREMEZT. HE. 2FRAE 0 RABM
I, ANE] RRARE 69 N Axt R AR IR TR k. RIRE BTG AR K BIRS T A RiE A AR
B, TMURE P AAE I EIL,

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAA RAATT A AIRE AT A0 Q2R R KT AL+ 0912 &

AIRERAY)T “F RAEF MDA FRANE]” FiA . RBFRANE B, 1T ARIFS AL SATIEAT T

ROEA . A4l w3 8. AL, FEABAA “PREAMRIT, LR RIS HATH 3R Z M T X
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