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Hirfe i@ 2 52T RERSGLL, MARXENEFAZF, L
BARE P P 69 5 M BRRT AT 2 IR 69 3 A B R . Z 0B IR Aot il 42
Brog i R L, AR B P BRSBTS RS N R & TR,
By RROVENGE #Tsm k& F o F& F it 2 — XU it d F
MG A 2 E LS5 S ARL L, MEESEHRGEALR L
AT, B A T AR AR R R AR 40 I s T B R R AR R S T
984k, Dendreon SEAT AP I 4 I8 Sk 6 A A M IE HHNE], KL
B S B ABRGFE P R AL SR F =, RiEF @, A& T
8 PROVENGE & s i 25, # 5 % B 4= 2 69 40 18 59508 77 47 B
BT, 7 ETHRIELLAEEFS Tt R PREGENE TR
¥ 7= W egiz g %, 443 PROVENGE 4 ¥ & 6935 i3 42 # )i £ .
WA R EDLIGH-A L TIRE,6 AN A B AR 49 7T, % 4 # & Dendreon
(FF32) NS 6N BIG K N AP, 4R %Z & HOF 693 5, &
1+, 28 2018 4~2020 4 4#)iF 12.33/16.10/20.89 12 7, 4 7|
Flrb3g % 68%. 31%. 30%, xtm 2018 4#~2020 f4:44 4 38. 29.
2215, FRINNAHANGEL, HEKGWL L. TR AL
Bk 4, B SV R BRI, RATL TN A R FIRA, 6
NABARN A 49 T, 48 L F 2018 5545695 AT A F

WA AT AT Sde e R ATA MO R R ARG
G E IR BT

(F7F ) 2016 2017 2018E 2019E 2020E
EX-2 9N 16,275.7  17,960.4  20,510.7  23,218.1  26,724.1
b 399.9 736.2 1,233.1 1,610.9 2,089.3
Rl (L) 0.36 0.66 0.88 1.15 1.50
% F () 2.35 7.20 9.38 10.54 12.03
B A Fofbh 2016 2017 2018E 2019E 2020E
&% (4%) 92.5 50.3 37.7 28.8 22.2
W% & (1) 14.2 4.6 3.5 3.2 2.8
XA & 2.5% 4.1% 6.0% 6.9% 7.8%
b Pl &S 15.3% 9.2% 9.4% 11.0% 12.4%
3-8 & 0.3% 0.0% 0.0% 0.0% 0.0%
ROIC 20.6% 60.5% 25.9% 50.4% 63.5%

BRI Wind R, Zf5 TEATFE P FH
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W J5- 3R A TR oA AR BB I %

#iEE o435 4%
(5 R) 2016 2017 2018E 2019E 2020E (BF ) 2016 2017 2018E 2019E  2020E
L2 ON 16,275.7 17,9604 20,510.7 23.218.1 26,724.1 AR
B L A 10,431.4  11,180.8 12,101.3 13,529.2  15,270.1 ERISEO N 27% 10.4% 142% 13.2%  15.1%
R 216.6 344.1 393.0 444.9 512.1 bR % -11.3% 123.1% 68.6% 27.3%  30.8%
A& % A 3,787.3  3,6486  4,307.3 48758  5572.0 AR 9.1% 84.1% 67.5% 30.6%  29.7%
FrRA 1,065.8 1,362.5 1,497.3 1,625.3 1,870.7 EBITDA 3 K # -11.2%  55.7% 41.1% 20.8%  23.8%
W 4% 269.2 304.2 295.0 324.5 338.5 EBIT 3% K4 -15.6% 81.7% 55.7% 24.9%  27.7%
T BAEAR % 10.5 97.6 33.8 37.3 44.8 NOPLAT 3K % 3.9% 77.1% 51.0% 27.9%  26.3%
VLA Wi i R R Y . - -11.3 1.6 2.7 HFEFAHKE -39.7% 253.5% -34.4% 0.3% -62.2%
BRI SUM A 5.0 70.7 8.4 10.1 12.1 BEFHRE 12.7% 233.5% 64.7% 13.8%  15.7%
AR 499.9 1,115.4 1,880.1 2,392.8 3,130.7
JER-RIZ - S &3 0.7 217 21.7 217 21.7 LRCES
IREEE 500.6 1,093.7 1,858.4  2,371.1  3,109.1 SIES 35.9% 37.7% 41.0% 41.7%  42.9%
BB AR 97.1 247.6 441.4 520.0 708.1 gk 3.1% 6.2% 9.2% 10.3%  11.7%
%A iR 399.9 736.2 1,233.1 1,610.9  2,089.3 b RES 25%  4.1%  6.0%  6.9% 7.8%
EBITDA/ dk st A 74% 10.4% 12.9% 13.8%  14.8%
K&k kR EBIT/Z i N 47%  7.8% 10.6% 11.7%  13.0%
2016 2017 2018E 2019E 2020E BEYE
B PR A 41533 44119 81989 10,0359 151311 B 7 R 4 R A 65 64 57 45 35
X BB 3.2 B 28 20 16 FA A R H -93 -100 -101 -100 -99
BRI 189.8 986.5 3568  1,163.9 586.4 AT R A 179 169 189 219 245
SR &27 2 ) B 8 - - RO R 5 R AL 5 12 12 12 12
FAT k& 152.7 369.2 195.6 435.9 276.9 AR R A 71 61 58 57 56
k' 33960 27331  3,9006 35159  4,855.0 B R 4 R A 399 431 463 453 443
et iash K 297.2 196.3 196.3 196.3 196.3 IR AR 53 82 93 65 39
TR 2k 907.5 865.6 865.6 865.6 865.6
R EXIE R - - - - - HFERE
SN E S 439.4 429.8 429.8 429.8 429.8 ROE 15.3%  9.2%  9.4% 11.0%  12.4%
LS 3 396.0 383.9 383.9 383.9 383.9 ROA 22%  3.4% 50% 6.1% 6.8%
v 30281  3,390.9 30853 27726 24528 ROIC 20.6% 60.5% 25.9% 50.4%  63.5%
AR 20.6 28.0 28.0 28.0 28.0 L
R K= 1,688.9 1,984.2 1,878.5 1,772.9 1,667.2 AR TR 5 23.3% 20.3% 21.0% 21.0%  20.9%
Ft 3R B 3,837.8 8,748.7 8,699.8 8,651.0 8,602.1 LS gLES 6.5% 7.6% 7.3%  7.0% 7.0%
AR 18,510.3 24,528.1 28,2220 30,2535 35,476.6 W 440 ) 3 1.7%  1.7%  1.4%  1.4% 1.3%
Mk 5 2,405.1 2,147.7 - - - EN VKRS EN 31.5% 29.6% 29.7% 29.4%  29.1%
BLAE R 3967.3 42994 46479 53551 59351 BmaREn
FLAY FHE 39.0 136.9 53.5 159.4 80.9 LR 86.8% 66.8% 52.5% 49.5%  50.2%
FARH AR 53852 50093 69029 63226  8,624.3 AT AR A P 657.8% 201.1% 110.3% 98.1% 100.8%
KAk 1,368.9  1,636.9 - - B A g 0.69 0.75 1.11 1.30 1.44
A dER s R 2,002.2  3,152.8  3,200.7  3,1483  3,167.3 RHLE 0.41 0.51 0.77 1.00 1.11
R E] 16,067.7 16,383.0 14,805.0 14,9854  17,807.5 A B AR B A4S 2 2.86 4.59 7.37 8.37  10.25
Vg &% 3-8 -171.9 135.9 319.8 560.0 871.7 A
R 828.0 1,112.0 1,395.9 1,395.9 1,395.9 DPS(1t) 0.09 - - - -
B AN 1,655.2 6,405.1  11,701.3 13,3122 154015 irrkF 248%  0.0% 0.0%  0.0% 0.0%
BAERE 2,442.5 8,145.1  13417.0 15268.1  17,669.1 JeBOKCH & 0.3%  0.0% _ 0.0%  0.0% 0.0%
AEREE I g FelE{E 35 AR
2016 2017 2018E 2019E 2020E 2016 2017 2018E _ 2019E  2020E
A i 403.5 846.0 1,233.1 16109  2,089.3 EPS(7) 0.36 0.66 0.88 1.15 1.50
a7 8 e 4 454.4 512.5 471.2 478.3 485.4 BVPS(t) 2.35 7.20 9.38 1054  12.03
T BAL A& 10.5 97.6 - - - PE(X) 92.5 50.3 37.7 28.8 22.2
A - R RN - - -11.3 1.6 2.7 PB(X) 14.2 4.6 35 3.2 2.8
W 4% A 418.3 317.8 295.0 324.5 338.5 P/FCF 53.3 9.9 -156.0 30.0 9.8
EE GBS 5.0 -70.7 -8.4 -10.1 -12.1 P/S 2.3 2.1 2.3 2.0 1.7
g ¢ & X 8- 3.7 109.8 183.9 240.3 311.6 EV/EBITDA 25.0 21.6 14.2 11.3 7.9
BB LD 5222  -1,293.4 1,857.6 -383.3  2,246.2 CAGR(%) 66.2% 41.6% 58.0% 66.2%  41.6%
GRENFEDLERE 2,558.8 769.8  4,021.0 2,262.2 5,461.8 PEG 1.4 1.2 0.6 0.4 0.5
B EHEAERTE -1,607.6 -553.2 -57.3 -48.3 -47.1 ROIC/WACC 2.0 5.9 25 4.9 6.2
BRENLRLLRE -919.5 -441.0 -176.7 -376.9 -319.5 REP 8.3 1.1 3.6 1.7 3.2

FoRRIR: Wind F4R, ZAFHEFHR P STR
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B 5705 5 R
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Ty REFIE . AAIT AIRE G R BFaE A5, RIEE & RBESESIN. FRFEE
WF B, ARSI AN E. AT L S ARIE, 4L FE A

B A5 AAEFZ T EH LS T 3L

AT IES ARG (AT “Aad”) 2FEEASEERER AL, RIF
FEFRRBW L SHT o R 8 R AR FRAR T RAAEFZTARE P RAEIEHH%
oM TN SH ENF A RNVEHAEFZRIR S ARIERFRIRE, BIEAERT
iy b 489 — AP KK X, ARG T A HE A& BAEHAR £ S UME. T A B R EAR
k%o B EZATOMN, HRIEFEE. BIFFRFRTSNEL, BEIEF LIRS,
HF RN G B KA,

B %A

AIRESAE A RSB A A E (AT R “ANE" ) EPIER. ANEAER
AAEAT A A AL E) KIRE AL A KNG EREF
ARERTOATFOTAIAZ IR T, 12 AN 3 TARIEZ 512 &R FA6 T, S5
Mo AREPTEZ O TH ERIERNAR B AN S T ARELA S B agHkr, A
IR P A IE A I TAF O NAS IME R T R GENTRR A K. ERF B, AN
3 TR AR B R A 5 AWML T B AA EINAIEN R — B IRE . AN S TARE AR S
B2 B R CTAMRHE RIS, AN G FH T4 B3 AGIT A A5 B R FAH, 12
FARIER BT AT RAT o FIBE, A8 AT RARE PT 42 &2 R A B i@ 4 69 T U
B, KRR L AAT R IEAR LG B RS  AEFTH % AIRE 2 R A AR A
AREEXTEGIE, —WRAARN QB ZFGAREZERAA R, A EZ,
B P T VAR RN 8] KR ) #— 514
FERAEFTOHEILT, A8 R RBFEIM T Re 24 A 5 P 323 69 0 8] B ZAT 69 E
F R HATIE R R S, AT e A X 2 8] /A4 RE F IR T4RAT. M5
R RFE RS R FRMERS, RFEFADEE. B AREARE NS LZ TR
ROE—RERF, FARARAARARETARRE P, B R TH 52K, EEMTH
T, AIRE P93 8 R AL F I T BRI AT AG T, LR ECTEMW
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KAR A BAAL A AN G A, KRB F R PBEFT, HETIM Fo DA TIF AEATH XERR
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