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NSRS 1] B
2857} 280,000¢
SIXHZ7H24/6/28) 174,300
AB0H 60.6%
HRH0|2U(24F, &ofg) 776
Consensus G10|2U(24F Aloi2d) 659
EPS MEE(24F,%) -20.7
MKT EPS H&Z(24F, %) 79.9
P/EQ4F x) 60.4
MKT P/E(24F x) 1.1
KOSPI 2,797.82
A7 () 37,822
LATAR(HTIF) 217
RSFAHIZ(%) 66.6
Q=01 HRH|Z(%) 23.0
HIEK12M) L7i=0lE 1.03
B2 A[K{7HS) 131,800
527 Z|TI7HS) 231,500
(%) 1M 6M  12M
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MTHEI -62 -17.9 5.2
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SHERJI= AlQF RHER} 7|8t 2AMOZ 0[20] JHME/= 25 EBITDA 2.2X
Ol EV/EBITDA 27x2 X3 SHF7IS AEJUCH 25 EBITDA 2.2%89| 27
= HHEZS| MM HZ0IC Rz 2550 MHES} IIEAH0| 12HS Hal
AOZ O sttt EV/EBITDA 27x= Ol= 2 Ao AR|(H2], H, HEA, 2|X|
H2)Z2 Bo|Ch

= YEZI20| A
HEIZZ Higtes AFDEMA0IA SI|SEAL REERN(Infliximab SCY= AlZ2{7t of
Li2t Aofo|ct DOIZ0IM CPIOI SSE0] 7t 2140| Jhsstd, 2|H|0IE/HRIx
ALK S243] B7I6HK| =Lt et & B710 ME g4t 4% g8l 7ts
SiCt OIZ 7IBIC= & HEZ|R29 04 EBITDA OHElE, &2 ¢

S A2 xSt Bl 27t0ICH EBITDA OREIEE 2 HofiM(E, B, HE

of YM= HEok= 10| UCHL THHSIT AlR2] HZHA

— — -

M 3% 4,639, YOI 7,807A&S Ol&eCHys. AMMA Oi=

0[] 6,600F). HEZ2HAAH L SH AFOM LAXO=Z
ZOIRE SH7HE0] M AT A HMF AM0f D2t w=A A4 o=
U=, HELR-HEZRAAH 0 0| THE PPA &ZHef 1,200%)0| &
2700 2=E0 o] ZHHE 09 g0l 7hsoitt. 248 FHES MHEH2
2,880 FHGIt.

2025 OiE 4% 8,905AJ(+42% YoY), F0|e 1E 9,651AHJ(+152%
YoY)S OASihvs, ZAMIMA OHEM 4323, F0(Y 1.

572)). %7t B
SR 30F 2SS JHYol MEIEZL BEUS 1X 937UEC=E FHSiC
YAOHY, ESAOE] 0IE HAE OAoiL, F8 A0 SCo X|EXQ 4,
FEC0(0f, HIEO0e| 1L M3, A HO[QAIEY Z20, =2t A=}
A2 SA0 M2 H2tQl HE 0( 70| Of|&-EICH.

ZM7] (128) 2022 2023 2024F 2025F 2026F

I (&loi2d) 2,284 2,176 3,454 4,890 6,262

FH0(Y (M) 647 651 776 1,965 2,804

HAO[UZ (%) 283 29.9 225 40.2 44.8

=019] (HAg) 538 536 627 1,662 2,387

EPS (&) 3,677 3,639 2,884 7,660 10,999

ROE (%) 134 5.1 36 9.1 1.8

P/E (8H) 436 55.4 60.4 28 15.8

P/B (HH) 5.1 2.3 1.9 18 16

HiE42UE (%) 0.2 0.2 0.3 03 03

FK-IFRS 912 71, 20122 XHEZE 7% 2019
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a8 2. Mo H A HHSa 26F HE|S H|u

m 25F EV/EBITDA (L) %) i~ 26F EV/EBITDA (L) )
®25F EBITDAODRIER) YV ©26F EBITDA OHEIE (R)
45 - eees @25F EBITDA &2 (R) 1 90 35 ©26F EBITDA H&E (R) 1 60
Target | Target
40 80 30 |
2 EV/EBITDA 0 ° ° e EV/EBITDA 1 50
27x 25 | N 20x
30 1 60 . / 1 40
25 O - {1 50 20 ¢ o
| GREIL  EELLELCLCCCCECERITERTERY 430
20 + ° O 140 15 | e N B m B e
15 * |30 ¢ 20
'l R o | Bt YN R
10 | fmEesessesEERascesnsEmsssssasEREaane. O 420 o ° o
Y 5 | 10
5 I . . llllllllll 1 10 llllllllll
0 e |, 0 ® Jo
2zl LHE HEA ZHUE MEZR MZX QK= 2zl LH HEA ZHUE MEZR MEZE QN

F HEZIR2 DIHONBE £, 1 2 Y= Factset M2

A= DIHOINSH 2| AMXIHE
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MEZ|2 2024.7 .1
H 1. 2EZ|2 Valuation (@)
1= L&
25F EBITDA 22,368
Target EV/EBITDA 27 * 229 FQ MoF 7|9E9| EV/EBITDA
EV 592,752
N 12,492 * 244 7|&
7|7 580,259
FAIR () 207,207
28 77} (2) 280,038
S 71 () 174,300
ElGE 60.7%
A= O[2{oAEA 2AMRIME
H 2. FQ HI0|A|Y2{/H|4|2] £2[0]0] Valuation Table (R, A1, %, Hh)
AR A71EH (]| ESl] oz Palo] o]l HAHo|2lE 0|9 ROE P/E P/B PSR EV/EBITDA
° (=8 FY1 FY2 FY1 FY2| FY1 FY2 FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2
MEX 21.8(14,243 15,127 2,386 2,767|16.8 183| 1,188 1,625( 12.6 138 134 114 17 16 15 14 92 79
Q= 73] 88838 9,020 2,675 2,743|30.1 30.4| 1,579 1,637(207.6 89.8 46 45 96 4.0 08 08 6.3 b8
EflHt 255122204 23130| 5,938 6,457(26.7 27.9| 3,902 4392| 295 26.3 66 b9 20 16 1.2 1.1 70 6.0
H|OtEZ|A 17.3120,892 20,490| 6,246 6,113|29.9 298| 4607 459 155 14.9 38 38 06 06 08 08 b4 b2
HIO|RZ 70| 2,697 3,200 340 496|126 155 145 261 40 6.7| 485 268 19 18 26 22| 149 14
MEZ|IR2 36.9| 3435 4,255 654 1,550(19.0 36.4 531 1,243 30 6.6 709 304 21 20| 110 89| 365 201
ey 225 264 454 264| 247 138 30 19 30 25| 132 94
X=: Factset ZIMIAMA, D[ZHOMIEH 2AMXIME
E 3. 9 {9t Z20]0{ Valuation Table (RY, MUY, %, i)
A A71EH [ S o JHo|2E =0 ROE P/E P/B PSR EV/EBITDA
° (=) FY1 FY2 FY1 FY2| FY1 FY2 FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2
Q2tolda] {1,197.3| 59,480 73,203| 20,301 28,153|34.1 38.5|17,06523,930| 71.8 63.3| 66.5 475| 47.7 30.1| 201 16.4| 545 39.0
L2 LOAFl 668.5]58,401 70,340| 26,358 32,208|45.1 45.8(20,943 25,635| 72.0 66.0| 425 345| 306 228| 154 128| 319 257
VSIS 160.4 (19,150 20,679| 7,063 7,856|36.8 38.0| 7,103 7,639| 165 15.2| 238 222 39 34 84 78| 198 172
HEIA 169.0( 14,904 16,135| 6,942 7,573|46.6 469| 6,176 6,573| 206 19.1| 28.0 26.0 58 50| 11.3 105 21.1 186
OAERMIHIZH 335.9| 71,854 77,364 | 23,374 26,454 |32.5 34.2(17,701 20,394| 30.0 30.7| 19.2 16.7 58 5.1 47 44| 145 126
MEZ|2 36.9| 3,435 4,255 654 1,550(/19.0 36.4 531 1,243 30 6.6 709 304 21 20| 110 89| 365 201
Hd 39.0 40.7 422 389| 36.0 294| 188 133| 120 103| 284 226

A& Factset ZAMIMA, DI2H0ABH 2IMXIMIE
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20244 HEM 3X 4,63997, HA0|Y 7,807AHHE

B IENA 2AMCE =0INE IIES|7H=0| MO AR M3 HE
| UAE HOR OAEID, MERIS-MERLSUAH 0| TR T2 P
CIR00] 42D SRS S 2 Olel HEO| BT, 24 THER: o
28802210 FHBICt

1

20263 OHEH 47 8,905 (+42% YoY), B0 1X 9,651AHA+152% YoY)E Of
ettt A7F Bt et 3T 2MFS 71l HHUE SAS 1X 937HHC=Z FF
ESAO| e Z44S Gldot, R ZAIDE SCO X&EHQ! 8, 73

[m]]

oo, TT=
2t0[0f, | 1A0[S| 11 47, L+t HIOIQAIRI2] S04, At Afek2t AR2] SA0]
[[l»é EE'PE|-O| SPN |- OlO 7HA'|O| O:HAPE“__l-
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NEL NEL

A= DIHOINSH 2| AMXIHE

J3 4. 2 AxE Q9 00|/ iE &3 J3 5. 2 AT FQ ojo|dl BiE £
@) L amea 1) .
S AIOHV+ESAIOH S0t
60,000 [ "2HISC 60,000 |
e = = BIAIDISC+R 220/t 220} I
50,000 . ot 50,000
5i==0t = IHE 3}
= R220|0} —
40,000 | 7mnp = LU —— -
201 22y B
30,000 | .otz Al I 30,000 |
« AS22} A2 m O
20000 | ~DE20tALYH I 20,000 | I
10,000 I I I 10,000
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0 _! - | | 0 : : ‘ ‘ s
21 22 23 24F  25F  26F 21 22 23 24F  25F  26F
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MEZ|IR 2024.7 .1
B4 27) 2 o7 AN 5 @, %
1Q24 20Q24F 30Q24F 4Q24F 1Q25F 20Q25F 30Q25F 4Q25F 2024F 2025F 2026F
iEH 7,370 7,405 9,423 10,388 10,991 11,623 13,092 13,298 34,539 48,905 62,621
YoY M&E 491 55.6 389 28.0 416 28.0
EHEZ} 54 969 1,857 2,176 2,548 2,920 3,293 2,880 10,937 20,763
YoY &= 4,632.6 201.4 77.3 279.7 89.8
2A|0F SC 1,172 966 1,008 1,025 1,076 1,111 1,144 1,184 4171 4515 4,846
YoY MAE -8.2 15.0 135 15.5 8.3 7.3
N 2,996 2,457 2,554 2,462 2,678 2,459 2,517 2,315 10,468 9,969 9,408
YoY &= -10.6 0.1 -1.4 -6.0 -4.8 -5.6
ESAIDt 977 869 935 607 924 838 893 544 3,388 3,199 3,014
YoY &S -5.4 -3.6 -4.5 -10.5 -b.6 -b.8
ofz=0t 391 464 436 439 441 454 453 457 1,729 1,804 1,854
YoY &= 13.0 -2.2 39 39 4.3 2.8
REC0(0f 651 784 913 1,227 1,262 1,282 1,298 1,401 3,575 5,243 5,648
YoY &= 93.8 63.6 422 14.2 46.7 7.7
|2 -0f 326 391 557 723 774 825 875 925 1,997 3,400 4,188
YoY MAE 137.8 111.0 57.1 279 70.3 23.2
EC GPSEER 113 146 293 439 585 113 1,463 2,271
YoY HYE 420.0 1,200.0 55.3
otglz} Alge 104 209 313 418 1,045 1,482
YoY &S 418
e N 71 142 213 284 710 1,613
YoY A& 113.0
O=2|0F AlY2 1,217
YoY S&NE
CMO 623 473 642 487 1,096 1,129 1,163
YoY A& 3.0 3.0 3.0 3.0
Het/A Dz 811 845 828 837 832 834 833 834 3,321 3,334 3,294
YoY &= 2.7 -1.3 0.7 -0.3 0.4 -1.2
7|Et 576 600 624 506 528 550 572 1,800 2,156 1,960
YoY &S -8.3 -8.3 -8.3 19.8 -9.1
oE50(< 3,067 3,659 5,391 6,752 7,281 7,778 9,001 9,309 18,868 33,369 45,874
YoY M&E 1374 112.6 67.0 379 76.9 375
IHEZ0|UE 416 494 57.2 65.0 66.3 67.5 68.8 70.0 54.6 68.2 73.3
Aoy 154 749 2,868 4,036 4,022 3,867 5,848 5914 7,807 19,651 28,040
YoY &= 2,505.5 416.5 103.9 46.5 151.7 427
ARl0ldlE 2.1 10.1 30.4 389 36.6 336 447 445 22.6 40.2 448
EBITDA 1,470 1,770 3,923 4,817 5,267 4,519 6,526 6,056 11,980 22,368 30,845
YoY &= 258.2 155.3 66.4 25.7 86.7 379
EBITDA ORI 20.0 239 416 46.4 47.9 39.2 498 455 34.7 457 493
=0[¢ 208 332 2,196 3,682 3,952 2,985 4,362 5,448 6,269 16,621 23,869
YoY &= 1,802.9 799.8 98.7 52.1 165.1 43.6
=0|YE 2.8 45 233 345 36.0 259 333 410 18.2 34.0 38.1

A= DIZHOINSH 2| MXIHE
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HSYEEEKInflammatory
Bowel Disease)

oi| H2I=2H HEO|
Mo E W= et
HENMOZ | F2 sk
HAMHEIH(Ulcerative Colitis,
UC)Tt QI SI2IR| QAR
HHo| LM5k= I2Y(Crohn's
Disease, CD)2CZ2 F1&

EHE2HZymfentra)

2024.7.1

0|2 ZHER} Peak Sales 3X¥ 0|4 £H

FHEZZymfentray= MEZ|2 Atd| 7Y T|okM[E(Subcutaneous, SC) inflixmab2 2,
20234 10¥ FDASIIE &S3Ct 5 24 1057 infliximab XWX
(Intravenous, IV) SEQH X|ZE e
severely active Ulcerative colitis) !
active Crohn’s disease) 2tAtE0| CHsH R

22|= HHESP) O] 7t X0 0§E 3XH 019 SEHAEPL E A2 Gflaoitt.

o =

IEBH At 20214 J50(2t9] 0= IBD A&
HEHYHEUAE+T 2) 2tk 630
rice 44,000=2(List Price 77,0000{|Af

JHsal 27|96 3% @2|X|E IBD MELt H
=AU 58t Ol &8 ¥ &3 &
H = 20% HLE(F 12.581H)0| Annual Ne

43% C2|HI0|E/ZRNE Soll ==&

& 0|>1
R O_L

Infliximab IV @2|X|& #O|AH0|E2| 219 IBFD &ML 17AEHEC} 0= =5 9=
A SR} 63RMH = 20% HMRE(infliximab EE 28% = 22|X|E 70%) 2F 12.50t
HO| Annual Net Price 14,000 2{(List Price 63,600&2{0|A] 78% Z|HIO|E/EONE &

YHE=S] 82, infliximabd| SS= H &5 BSIYEE At 18508 & 50% HR

8(2F 9.401H) 1} Annual Net Price 27,000€2{(List Price 83,400=2{0|A 68% 2|H|0]
E/3oNE ME6tH X3 £F2| UiEAM0| 04 7HsOILt.

J% 6. 22|X|¥ TNF-alpha MHIEZE 7IsalE= EHERt IS

7+
(214 E0|2} 1BD) (2021'4 HOJAH(0|= IBD) (2027'3 FHHEZ} 1BD)
Gross Price Gross Price
$77,000 $83,400
Gross Price
_ $63,600
2|H0[E /2
. 43%
Net Price
$44.000 2|H0|E/gtel
2|H0|E /30l S
78%
_ Net Price
F012t $27,000
|]|E IBD |]||-§ Net Price
$58%Hcty $14,000 HHE
HOjHoIE 0|2 IBD 0i=
0|= IBD Oi= 3=
$‘| 7Q-||l;l.:_ra Infliximab A2 Infliximab IV
12,501 1250 q1gpiy 9.404% 189 s
Adalimumab HF& 100% infliximab {8 70% infliimab H{& 50% R

Xt&: Evaluate Pharma, GlobalData, Clarevate, O|2{HMSH 2| AX[MIE]

8 Mirae Asset Securities Research



2024.7.1

2 02

rr

ZHED} EPU 2Xt = =3

Ol= 329 2it= of 5701, 0] & SS= & S5 A HIZ2 Of 43%, HYYHY
s of 84U, 0| & SSk A &5 At HIE 9f 48%S 12 I 0= MY H
Egt Bl &kt o 662tHOZ FAELCE IQVIA, Clarevate § XM=25 io Mty
SiX{ IBD OpHIo] OIZ2INE MR8 28% 4=FO0|Ct. MEGIH 18.3RHOZ FALELL

A = ASEAY MY HOHZ

Q2Ix|Y HOIAOIS, BIOIRAIL QIBER], AT
I 0132 B2 XS Biko %
X and 6% £ 015 8% 713
4c of 270180=
AMeH|E2 12{6tH IBD XMEH[E 70%= 18.8THH0| =

Infliximab E& ZZ 14 X2t 7h4:(unit)y= 2 9.3843t
8Y/8Z(mg/kg 0F,
of unit2 34.774Z, infliximab Xt 2~

Hb5 58 ¥ 35 1BD

Bx} 4 23

QICt. 0= infliximab A|&0=

Ot &7t SAIE0 QAT

20233 8%t 4 reference [y R Heg  #ns
0= 324 573,412 - Evaluate Pharma Epidemiology ~ [infliximab ZI0AOIE, QIEZHERL OiEEEt & 28% 182,960
ZED U EZ 43.18% - GlobalData adalimumab §0J2}, YxH[Ef, st=eof, o2 x & 20% 130,686
0= HYGohae 845,480 - Evaluate Pharma Epidemiology ~ |other TNF-alpha  AZL|, MX[0} & 4% 26,137
e T 48% - Crohn's & Colitis 360 Interleukin-23 ~ AH2tat AF0|2IX| S 24% 156,823
Total 653,430 IgG Mab QIEH|I2 & 20% 130,686
X}2: Evaluate Pharma, GlobalData, IQVIA, Clarivate, 4E2|2, D|2{ASH 2IMZIME
E 6. 2|2 111(23.06~24.05) QISEA|Y EoF 21X} &+ £

gt Unit 15| E°f Hjo|t reference
oA 0|1= 4,769,512  51.0% [HZHMS 84kg -CDC
QIZ=E:} 2,577,296 27.6% |1 unit % 100mg -JNJ
dSsAA 956,193 10.2% |12 52F unit 42 - 5mg/kg, bmg*84/100
o4t 1,043,406  11.2% (" £ F7| 6.3 -0, 2 and 6 weeks, then every 8 weeks = 523 /8.253].
ZZ2 19 MY unit 9,346,407  100% "z 1 £ unit 34.7 -4.2x62%/6.3
IIBD HZ 70% &8 6,542,485 70% |EIZ 19 2K 5 269,738 IIBD 2t HIE 70% &Y 188,816 I

A2 Symphony Health Solutions, IQVIA, DIZH0AISH 2|MX|ME

Ol

J3 7. IBDHE YA+ EY)9| 2l JIE RS

12! 8. 234 infliximab XM2=4

iy 7=

= infliximab

17%

adalimumab
Other TNF-alpha

= Interleutkin-23

= |gG Mab
43%
Oral
Xl2: Evaluate Pharma, GlobalData, IQVIA, Clarivate, 4E2|2 O[2H0AISHE 2|MX|ME] A= IQVIA, O[2HofAISH 2 MRIMIE]

= Ulcerative colitis
Crohn's Disease
= Rheumatoid Arthritis

Others

Mirae Asset Securities Research 9



2024.7.1

FmER} 712

O —— xé
FHERO| & J1(Gross Price)2 WAC 7I& 3,091=2{Ct. 04710 PBM SME I8t
2HI0IE/S0l, EiiY 48 52 18 5 AZMOl AR UiE=2 QADE= Net

Price(NSP)7t LOtAX|7} =Q3ICt.

1

Yoz Q2|X|E 2ofFo| AR 2|H|0|E/R! HIZ2 30~40% +=0ICt. 3
CiAICte] AEH|Q= 23E 7IE 27% &2 2|H|0|E/2I0] MEH W QU= A
L. {0lets Solttz M 40% +=0[ACH QAUSHAYY 22X 22 0jA0|E=
=2 A2/t SEol7| T 30% #2012, Sifil= 78% +=0|Ch. EXQI 2
AR ARl QISER= EA| &7 0% +=0|UCL, T2 A2 S, 22X

2|H|0|E/2R! B712 = 90% +ECZ MOtEC;

12
e

i

T 7 s
re

| —

I
o

1o

Q2l= YMERIO| AMIO|E/EO), T 442 S HIZS 65% 202 OABITE O
SNy 20| CfSt ZRS ABeHL, MO EHBLACE YIS ST, SUst

infliximab SC MZ0|7|0f AlZ2iet LejXE U St +E22 Kot

72 9. YE|Q O}F MO U S, E/Fse) HIg I 10, SO0/ 012 MU L HEN, HEA/XRSY HIS
(Mojera) e 02 HYZA (L) (%) (HerEga) o 02 R ZH(L) (%)
6 0|2 5% () 100 40 0|2 S A() 1 100
—0—Gross to Net (R) 190 35 | —o—Gross to Net (R) 190
5 i 1 80
80 30 L o
4 170 .
1 60 1 60
3 { 50 20 1%
2 | a0 5 | 1 40
130 1 30
10 +
120 120
1
110 5 110
0 0 0 : : : : 0
20 21 22 23 18 19 20 21 22
Xt2: Symphony Health Solutions, Takeda, DI2HOIAISH 2IMXIME] K& Symphony Health Solutions, AbbVie, DI20IAEH 2l MXIMIE

a3 11. HOAOIE 05 XMY=A

% SN, HEA/XUN g T 12, ASHEL} 05 HUFW L S, IHSAH/HLY HIg

(Mg 0|2 X{RFH(L) (%) (M) s O XY (%)
9 . 0|3 ofEA(L) . 100 3 - 0|= HEA(L) 5 100
8 | —0—Gross to Net (R) 1 90 —o—Gross to Net (R) 1 90
7 1 80
6 17° 2
1 60

5 L
. 1 50

0 1 40
3t 1 30 1
2 ¢ 120
1L 110
0 0 0 . .

15 16 17 18 19 20 21 22 23 17 18 19 20 21 22 23
Xt2: Symphony Health Solutions, J&J, DIZHOAISH 2|AX|MIE] XI&: Symphony Health Solutions, Pfizer, DIZHOIMSH 2|AX|AIE
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MEZ|IR 2024.7.1
2511 ZIHER} HEY 152 £
ZHEZ} O] OIEAU2 243 2, 880, 26 1& 93743, 269 2X 763YEHC=ZE =
HEIC 261 LIIA| QIZUNY HRE 40% TS GIAIBID, SZH WAC 917t 3% 014,
2|HI0|E/2R1 HIZ 1%p 37t 7RI
EA| 3ERE 40% »F(F 7.50H)Q Heae2 SUAL HADt SC HEES FAIMC
2% 72 iR BAIDH SC HESS BA| 3URI 21% SFOIKIDL, S0k 39%
0|0 =92 “'EEIQOI AT 0| 7+ wEA gt XH0[RL HH ¥ Sl
Ay 2tZ0| 0|71} Hgt A= UM UCt
A 27| B SMeE &250|0 X 48 O M0 19T Sote 7I1UAE &
Qotl U AATYA AFZIX(ESIQ| XMEE(National Preferred Formulary)0f 8&
Ol (preferred drug)22 SMERAUCE ESI= 234 7|& 0= PBM A|Z MQE 23%E
AIX[SHL QUCH 0]2I0|= CVS Health, OptumRxQ| XMHZE SHE st EHAS TS0
Ct. Zot= 78 W U AC= Ol 4= Ch
7. HUEZ 27| g £4 (M, 28
ZHEZ} 1Q24F 2Q24F 3Q24F 4Q24F [ 1025F 2Q25F 3Q25F 4Q25F | 1026F 20Q26F 3Q26F 4Q26F 24F 25F 26F
0= 324 () 576 576 576 576 580 580 580 580 583 583 583 583
moderate to severe(43.2%) 249 249 249 249 250 250 250 250 252 252 252 252
0= HYAUESE (MY) 863 853 863 863 861 861 861 861 868 868 868 868
moderate to severe(48%) 409 409 409 409 413 413 413 413 417 417 417 417
Total 658 658 658 658 663 663 663 663 668 668 668 668
% of infliximab(28%) 184 184 184 186 186 186 186 187 187 187 187
AEE 1.0% 6.0% 11.5%]| 13.9% 16.3% 186% 21.0%| 25.8% 30.5% 35.3% 40.0%
NESCS)) 1,843 11,061 21,200]25,771 30,183 34,594 39,005|48,175 57,062 65,949 74,835
Monthly Price 6,181 6,181 6,181]| 6,367 6,367 6,367 6,367| 6,558 6,558 6,558 6,558
=71 & & 14 205 393 492 576 661 745 948 1,123 1,297 1,472 610 2474 4,840
Rebate/Discount 65% 65% 65%| 66% 66% 66% 66%| 67% 67% 6/% 67%| 65% 66% 67%
27| & OiE($1000) 4.0 72 138 167 196 225 253 313 370 428 486 213 841 1,697
Y5t 2 OiE(RIZR 13502) 54 969 1.857| 2176 2548 2920 3293| 4066 4816 5566 6316| 2,830 10937 20,763
Az OO MSH 2IMXAE
I8 13.EUS % S2o| #AI} SC FE8 72 14, 0}2 PBM AlR MRS
(%) = Medlmpact, Prime/
—0—EU5 —e—5Y 0|2(FH) 5% gellarOthel'
45 ¢ %  Cash
40 | 6%
Humana
35 ¢ 7%
30 ¢
25 ¢
20 + UnitedHealth
15 | (Optur)nRx) Cigna
\ 22% (Evernorth/
10 Express
5 Scripts)
0 23%

1Q 3Q 5Q

7Q

9Q 1Q

ANz IQVIA, EE2|2, DIZHHASH EMXIME

Xt2: Drug Channels Institute, OJZHOIAIS R 2| AMX|MIE]
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13 15. DDW 20240 F7tall HHERE dEsk= FFT 13 16. DDW 2024 Aty FHo| FHHEERZ 25 XIE

K= DIZHOIASH 2AXIHIE Rt2: DOASH EIMRIE]

2 17. DDW 20242] Product Theater0lA{ ZEIEZ} MM 1% 18. DDW 2024 2Eg|2 FAMA 2| HHEEL Live PT

T oanu ony fubcutaneoys

A= DIZHOIASH 2| AMXIHE N2 DIHHAISH M IHE

T2 20. DDW 2024014 EME} S5 27

J8 19, MHER} QE QIHE gl
=2 10. 3 f 1 The 1° and only subcutaneous infliximab approved by the FDA

.

K= DIZHOIASH 2AXIHIE K= DI2HOAIBH 2IMIHE
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AGA(American
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0|5 IBD APHO|A Infliximab R4X| 2411

Infliximab2 1998 FDA &7} O|= SMA| AEEAL = =22 Of= AIZ0IAM YA

7t AEo| A6 AGAL] X|= 7f0|':Ef°|01|*1 QIZHAES 4=5| HISH Ut
J=2H(Crohn’s Disease, CD): AGA MZYH2 5 & 55 AZ(uminal) 3
SR A 2ol K= 2 RXIE Ko 1 % = A9, EEI—‘?— 2 MEELTY HE, HIS

)
Of F= OAH7|=RIS AIREH ZHS

|_|
im]
roh

TUHEER SUE A8 43| =
F30| U= FEY AN =5 24519 7 A %ﬂ% 2ol AEHAIE AIZS J=o
TSI QT EHARS 2= 1) 2 MMSH AUtS Hlwdt Cho| 2AQ| HE A
21, 24 A== H=H Y0 ol R A JT:PSH KR =L L4300, 2) £330
UE {19 TR YA AUSHAIYZ 185 O|LH0] =3 T 2tet REE0| O &U
Ct= HOICKRR, 0.52: 95% Cl, 0.34-78)

20| 5t AGA 70|=2121 QoF

1A. In adult outpatients with moderate to severe CD, the AGA recommends the use of anti-TNFa over no treatment for induction and
maintenance of remission Comment: Though the evidence supporting infliximab and adalimumab was moderate certainty, the 485 HE
evidence for certolizumab pegol was low certainty

o =7t
1B. the AGA suggests the use of vedolizumab over no treatment for the induction and maintenance of remission. Ea le, ;E
T (=}
1C. the AGA recommends the use of ustekinumab over no treatment for the induction and maintenance of remission PAE= o] HE
1D. the AGA suggests against the use of natalizumab over no treatment for the induction and maintenance of remission A HE
2A. In adult outpatients with moderate to severe CD who are naive to biologic drugs, the AGA recommends the use of infliximab, 2245 o
adalimumab, or ustekinumab, over certolizumab pegol for the induction of remission / /ox—; e ,_fg
and suggests the use of vedolizumab over certolizumab pegol for the induction of remission =T ==
2B. In adult outpatients with moderate to severe CD who never responded to anti~TNFa (primary nonresponse), the AGA recommends 25| HE
the use of ustekinumab / and suggests the use of vedolizumab over no treatment for the induction of remission e Ta ==
2C. In adult outpatients with moderate to severe CD who previously responded to infliximab (secondary nonresponse), the AGA recommends the  Z=(5| HE
use of adalimumab or ustekinumab / and suggests the use of vedolizumab over no treatment for the induction of remission Y2 =Ry =
3A. In adult outpatients with moderate to severe CD, the AGA suggests against the use of thiopurines over no treatment for achieving remission ~ &712 RIS
3B. In adult outpatients with quiescent moderate to severe CD (or patients in corticosteroid-induced remission), the AGA suggests the x4 Lio
4T =]

use of thiopurines over no treatment for the maintenance of remission

3C. In adult outpatients with moderate to severe CD, the AGA suggests the use of subcutaneous or intramuscular methotrexate over no

treatment for the induction and maintenance of remission
3D. In adult outpatients with moderate to severe CD, the AGA suggests against the use of oral methotrexate over no treatment for the

) . . o X2 OIRHEB

induction and maintenance of remission

4. In adult outpatients with moderate to severe CD, the AGA recommends the use of biologic drug monotherapy over thiopurine 2215 b
©=9 S

monotherapy for the induction of remission

5A. In adult outpatients with moderate to severe CD who are naive to biologics and immunomodulators, the AGA suggests the use of

infliximab in combination with thiopurines for the induction and maintenance of remission over infliximab monotherapy
5B. In adult outpatients with moderate to severe CD who are naive to biologics and immunomodulators, the AGA suggests the use of

adalimumab in combination with thiopurines for the induction and maintenance of remission over adalimumab monotherapy 2% PR
5C. In adult outpatients with moderate to severe CD, the AGA makes no recommendation regarding the use of, ustekinumab or vedolizumabin ~ H&GHX|  &A
combination with thiopurines or methotrexate over biologic drug monotherapy for the induction and maintenance of remission = =258
6. In adult outpatients with quiescent CD on combination therapy, the AGA makes no recommendation for withdrawal of either the HHSIK|  BH
immunomodulator or the biologic over ongoing combination therapy of a biologic and an immunomodulator s ===
7. In adult outpatients with moderate to severe CD, the AGA suggests early introduction with a biologic with or without an x4 Lio
immunomodulator rather than delaying their use until after failure of mesalamine and/or corticosteroids e ==
8A. In adult outpatients with moderate to severe CD, the AGA suggests the use of corticosteroids over no treatment for induction of remission Eva HE
8B. In adult outpatients with moderate to severe CD, the AGA recommends against the use of corticosteroids over no treatment for 21215 e
maintenance of remission

9. In adult outpatients with moderate to severe CD, the AGA recommends against the use of 5-ASA or sulfasalazine over no treatment 2215 we

for the induction or maintenance of remission

14 Mirae Asset Securities Research
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BN FHYE BHZE
10A. In adult outpatients with CD and active perianal fistula, AGA recommends the use of infliximab over no treatment for the
induction and maintenance of fistula remission

10B. In adult outpatients with CD and active perianal fistula, AGA suggests the use of adalimumab, ustekinumab, or vedolizumab over no

O
A
[
HL
ofm

22 HE
treatment for the induction or maintenance of fistula remission.
10C. In adult outpatients with CD and active perianal fistula without perianal abscess, the AGA suggests against the use of antibiotics . Lo
alone over no treatment for the induction of fistula remission e =
11. In adult outpatients with CD and active perianal fistula without perianal abscess, the AGA recommends the use of biologic agents in 21245 e
combination with an antibiotic over a biologic drug alone for the induction of fistula remission e <
K= AGA, DIHOAISHE 2MXIME
B9 Sk 4 53 &7 I2Y 2K x|z ASS Y Hlw FEY HEAR 2ot
2ol &= (Induction of remission) 23l @X| (Maintenance of Remission)
%= ok o £ &l REE ofsat Llofz 2o £ &l FXI2
infliximab 29/52(55.8%)  11/54(20.4%) 35.4% 44/113(38.9%)  23/11020.9%)  18.0%
adalimumab 72/268(26.9%) 24/263(9.1%) 17.7% 85/212(40.1%)  30/210(14.3%)  25.8%
certolizumab pegol 161/616(26.1% 119/608(19.6%) 6.6% 149/542(27.5%) 93/536(17.4%)  10.1%
vedolizumab 72/429(16.8%) 35/355(9.9%) 6.9% 60/154(39.0%)  33/153(21.6%) 17.4%
ustekinumab 129/589(21.9%) 73/588(12.4%)  9.5% 99/200(49.5%)  67/204@32.8%) 16.7%
XI=: AGA, AbbVie, DIZHOIMSH 2IARIMIE]
T2 21, 9% £H Bal RES O 22. #iof 2 Bl RXI2
(%) (%)
40 ¢ 30
35 ¢ 25 |
30
0 | 20 t
20 15 |
15 | 10|
10 |
5 k
5 L
I I I I ) 0 I I I I )
infliximab  adalimumab certolizumab vedolizumab ustekinumab infliximab  adalimumab certolizumab vedolizumab ustekinumab
pegol pegol
Xt2: AGA, AbbVie, D|ZHOAISH 2| MRIME K& AGA, AbbVie, O|2{OAIZH 2| MX|MIE]
H 10. 38k ¥ 53 534 IE2Y 2 X5 USS Y Hlw FEY ZAY Zat
=2 25l (fistula remission) AI{HIE 5l @X| (Maintenance of Remission) AIH|S
okt oS Relative Risk okt o= Relative Risk
infliximab 27/31@7.1%)  14/31(45.2%) 0.52; 95% Cl, 0.34-0.78 79/99(79.8%) 58/96(60.4%) 0.76; 95% Cl, 0.63-0.92
adalimumab 28/31(90.3%)  31/32(90.3%) 1.08; 95% Cl, 0.93-1.27 40/47(85.1%) 19/30(63.3%) 0.73; 95% Cl, 0.54-0.97
certolizumab pegol 58/91(63.7%)  47/74(63.5%) 1.01; 95% Cl, 0.80-1.27 25/30(83.3%) 18/28(64.3%) 0.77; 95% Cl, 0.56-1.06
vedolizumab 16/18(88.9%)  28/39(71.8%) 0.81;95% Cl, 0.63-1.04 16/18(88.9%) 27/39(69.2%) 0.78; 95% Cl, 0.60-1.02
ustekinumab 67/77(87.0%)  52/70(74.3%) 0.85; 95% Cl, 0.73-1.00 6/11(54.5%) 3/15(20%) 0.37;95% Cl, 0.12-1.15

K= AGA, DIHOAIZH 2IMXIME]
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1. 2 =7t #X=S2] YdH Holl fx2 Hlw &5 G0l

Relative effect, OR (95% Cl) 379 &
9= vs. infliximab
Adalimumab 0.64 (0.22-1.89) Low (very serious imprecision)
Certolizumab pegol 0.23(0.10-0.55) Moderate (imprecision)
Vedolizumab 0.46 (0.16-1.26) Low (very serious imprecision)
Ustekinumab 047(0.19-1.12) Low (very serious imprecision)
9= vs. adalimumab
Certolizumab pegol 0.36 (0.15-0.86) Moderate (imprecision)
Vedolizumab 0.71(0.25-1.99) Low (very serious imprecision)
Ustekinumab 0.73(0.30-1.76) Low (very serious imprecision)
Q= vs. certolizumab pegol
Vedolizumab 1.97 (0.88-4.41) Low (very serious imprecision)
Ustekinumab 2.02 (1.09-3.75) Moderate (imprecision)
9f= vs. vedolizumab
Ustekinumab 1.02 (0.452.32) Low (very serious imprecision)

A= AGA, DIHOIIMSH 2|MAIHE
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H 12. 38E-53 HYd U H2E St AGA A4 X Q] HEALE 29%
BN Y= FALE
1. In adult outpatients with moderate—severe ulcerative colitis, the AGA recommends using infliximab, adalimumab, golimumab, 2i5| s
vedolizumab, tofacitinib or ustekinumab over no treatment. o <
2a. In adult outpatients with moderate-severe ulcerative colitis who are naive to biologic agents, the AGA suggests using infliximab 7 wE
or vedolizumab rather than adalimumab, for induction of remission.
2b. In adult outpatients with moderate-severe ulcerative colitis who are naive to biologic agents, the AGA recommends that tofacitinib H&6HX| e
be only be used in biologic-naive patients in the setting of a clinical or registry study. o= 252
2c. In adult outpatients with moderate—severe ulcerative colitis who have previously been exposed to infliximab, particularly those with
primary non-response, the AGA suggests using ustekinumab or tofacitinib, rather than vedolizumab or adalimumab for induction of ~ =& =2
remission.
3a. In adult outpatients with active moderate—severe ulcerative colitis, the AGA suggests against using thiopurine monotherapy for e oo we
induction of remission.
3b. In adult outpatients with moderate—severe ulcerative colitis in remission, the AGA suggests using thiopurine monotherapy, rather " Lio
than no treatment, for maintenance of remission. -er e
3c. In adult outpatients with moderate—severe ulcerative colitis, the AGA suggests against using methotrexate monotherapy, for " Lio
induction or maintenance of remission. T ==
4a. In adult outpatients with active moderate—severe ulcerative colitis, the AGA suggests using biologic monotherapy (TNF-a —_ Lio
antagonists, vedolizumab or ustekinumab) or tofacitinib rather than thiopurine monotherapy for induction of remission. e ==
4b. In adult outpatients with moderate—severe ulcerative colitis in remission, the AGA makes no recommendation in favor of, or HEGIX| =A
against, using biologic monotherapy or tofacitinib, rather than thiopurine monotherapy for maintenance of remission. A =255
5a. In adult outpatients with moderate—severe ulcerative colitis, the AGA suggests combining TNFa antagonists, vedolizumab or " Lio
ustekinumab with thiopurines or methotrexate, rather than biologic monotherapy. e =
5b. In adult outpatients with moderate—severe ulcerative colitis, the AGA suggests combining TNF-a antagonists, vedolizumab or x7ie o
ustekinumab with thiopurines or methotrexate rather than thiopurine monotherapy.
6. In adult outpatients with moderate—severe ulcerative colitis, the AGA suggests early use of biologic agents with or without x74e oo we
immunomodulator therapy, rather than gradual step up after failure of 5-aminosalicylates.
7. In adult outpatients with moderate-severe ulcerative colitis who have achieved remission with biologic agents and/or
immunomodulators or tofacitinib, the AGA suggests against continuing 5-aminosalicylates for induction and maintenance of X0 e %S
remission.
8. In hospitalized adult patients with acute severe ulcerative colitis, the AGA suggests using intravenous methylprednisolone dose ofe oo we
equivalent of 40 to 60mg/d rather than higher dose intravenous corticosteroids. - e
9. In hospitalized adult patients with acute severe ulcerative colitis without infections, the AGA suggests against adjunctive antibiotics. X712 e IS
10. In hospitalized adult patients with acute severe ulcerative colitis refractory to intravenous corticosteroids, the AGA suggests using P Lo
infliximab or cyclosporine. T =
11. In hospitalized adult patients with acute severe ulcerative colitis being treated with infliximab, the AGA makes no recommendation &S| A
on routine use of intensive vs. standard infliximab dosing. g 255

A= AGA, DIHOIIMSH 2IMAIHE
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B 13. 3k I 3T AL STE &xt XE A=S A0} Hlwst 16212 FE A At
o

5l R (Induction of Remission) ol 2| (Maintenance of Remission)
%=z flofz lof &Y ol R=E k=7 flofz lof &Y el XIS
infliximab ~ 130/356(36.5%)  45/354(12%) 23.8% 108/333(32.4%) 48/334(14.4%) 18.1%
adalimumab 74/468(15.8%)  46/472(9.7%) 6.1% 84/425(19.8%) 29/342(8.5%) 11.3%
golimumab  58/324(17.9%)  20/320(7.2%) 11.7% 67/183(36.6%) 26/185(19.5%) 27.5%
vedolizumab 68/398(17.3%)  18/231(7.8%) 9.3% 74/163(45.4%) 33/168(19.6%) 25.8%
tofacitinb ~ 176/938(18.8%) 19/282(6.7%) 12.0% 149/395(37.7%) 22/198(11.1%) 26.6%
ustekinumab 50/322(15.5%)  17/319(5.3%) 10.2% 77/176(43.8%) 42/175(24%) 19.8%

Z: | REs 6-8%0) 7L, 2ol Al 30-54%01 Tt
Rtz DRIOEH 2IMRIME]

O3 23. 9 =Y el RkE O3 24, I =™ Bl Xl
(%) (%)
25 ¢ 30
20 L 25 ¢
20 |
15 |
15 |
10
10
5 5
0 : : : : : ) 0 : : : : : )
R P 0@&’ S P A & é}.)\\éw | 0{(@9 .+\@,§> s P 0&%9 0@'S° §¢® | 06\'50
& N S o $° o & D S & S° &
& S © & & S < &
K= AGA, AbbVie, J&J, D[2{0AIEH 2IMXIME X12: AGA, AbbVie, J&J, D20 MSH 2IMXIME
14, Z} 427 2XE9] oA el Y HAIZH el Ro| Hlw &5 G|OIE]
Relative effect, OR (95% Cl) S4e &
UM ZH LHAIZ= 2ol
9}Z vs. adalimumab
Infliximab 2.10(1.16-3.79) 2.10(1.35-3.25) Moderate (imprecision)
Golimumab 1.44(0.76-2.75) 1.10(0.71-1.71) Low (very serious imprecision)
Vedolizumab 1.62(1.14-2.31) 1.81(1.29-2.53) Moderate (imprecision)
Tofacitinib 1.10(0.51-2.34) 1.28(0.72-2.29) \Very low (very serious imprecision, intransitivity)
Ustekinumab 1.05(0.48-2.32) 1.17 (0.65-2.13) Low (very serious imprecision)
Of= vs. golimumab
Infliximab 1.46 (0.73-2.90) 1.91(1.20-3.03) Low (very serious imprecision)
Vedolizumab 0.91(0.44-1.86) 1.45(0.80-2.61) Low (very serious imprecision)
Tofacitinib 0.76 (0.33-1.76) 1.17 (0.64-2.12) \Very low (very serious imprecision, intransitivity)
Ustekinumab 0.73(0.31-1.74) 1.07 (0.58-1.98) Low (very serious imprecision)
9}= vs. vedolizumab
Infliximab 1.60(0.87-2.97) 1.32(0.73-2.37) Low (very serious imprecision)
Tofacitinib 0.84(0.39-1.82) 0.80(0.40-1.62) \Very low (very serious imprecision, intransitivity)
ustekinumab 0.80(0.35-1.83) 0.74(0.36-1.51) Low (very serious imprecision)
O}Z vs. tofacitinib
Infliximab 1.91 (0.83-4.39) 1.64 (0.90-2.97) Very low (very serious imprecision, intransitivity)
Ustekinumab 0.96 (0.38-2.45) 0.92 (0.45-1.89) Very low (very serious imprecision, intransitivity)
9= vs.ustekinumab
Infliximab 2.00 (0.89-4.46) 1.78(0.97-3.29) Low (very serious imprecision)

A= AGA, DIHOIIMSH 2IMAIHE
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2= f‘ﬂ YYOR U7 IBD ASS2 | SNt MRS 191 S Og
NF-alpha Ot=2|R%, Interleukin-23 RAE|7 |+

é
ne
—

ONEC| MEE Bt ECI YA N0/ 101B2 (hORSH M5 olofE HBUME
QIZRAIRS HIB0| 1Y S LIEICE AAUROIA 28%, IO 34%C,
= olof ojZASY, HIZ2IFE SOIHC.

TH o

5

TNF-alphaE Etloh= 2A4E0[2te

Sai50f QU XSB0| Tk OjZRIES BOEIA
2RO, QPN BDOICL QIB2AY Q2IXId ATIADISS OfZRIRY Q2K
F0127t SSRIREP| el 2015 7FOR NS MYHISS R0l M K0t

— AL aT

EIAZEY, FHM 44, d0AOIEE XM S22, FHM HFSHEHOI.

T3 25. ASYYAHSYUHYE+IRY)| Xl 7|E MRE ¥

4%

= infliximab
adalimumab
Other TNF-alpha
= [nterleutkin—23
=1gG Mab
Oral

4%

XE2: IQVIA, Clarivate, MEZ|2, D|2H0MSH 2IMRIMIE

73 26.1BD X0 X200 AN HZ A4H| HE

u No Clear Winner

u Other
Cronh's Disease .I- 11 15 - = risankizumab

ozanimod
upadacitinib

= tofacitinib

= ustekinumab
Ulcerative Colitis 19 13 .
vedolizumab

adalimumab

1 . . . ! = infliximab
0 20 40 60 80 100

2 Please select the agen for UC/CD that you believe performs the best overall clinical factors. Please select one per row0{| Cht
SR H2OASY S 7|BHn=101). 22 NS D2E WAOR TYOLF | THZol= SR 7Ky
Az MEL|2, DIH0ASH 2IMXME
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a8 27. 0= oA 0= HSSE XY HIE(2015)

2024.7.1

2% _/| \‘\2%

= Ulcerative Colitis

= Crohn's Disease

= Rheumatoid Arthritis

= Psoriasis

= Psoriastic Arthritis

X2 IQVIA, DIZHOABH 2 AXIHIE

73 28. 224 Infliximab X235 & x4} H|8(2023)

33 20. 012 F0j2t MSSY XY HI(2015)

S

= Ulcerative colitis

= Crohn's Disease

= Rheumatoid Arthritis

= Others

%

= Psoriasis

= Ulcerative Colitis

= Crohn's Disease

= Rheumatoid Arthritis

= Psoriastic Arthritis

A= 1QVIA, DIHHAISH 2| M IHIE
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FHEZ= |V QXY 0|5 MHEZ} QXY LIBERTY-UC(HIQMHE)0A 54Xt
UMK ol 43%(vs. AF 21%), LIBERTY-CD(IZH)UA bAFRF UMM 25|
63%(vs. YL 30%)E HALt Ol UM HHE AGA 70|=2FRI01AQ| infliximab VO]
2ol X HIEHO =0 0l SC Mol @45t PK =M ME 4~ Tt

12 30. Infliximab Vet SCQ| PKEZMY: SC HF2 UHst A= sk RX| 7ts

SC offers consistent steady-state levels

Theoretical PK profiles of IFX IV and IFX SC

o B 3 o High peak-level, greater efficacy
e Low trough-level, immmunogenicity

o Stable therapeutic concentration

Infliximab Drug Level

{2

i [ 234
Time ot

Current evidence does not establish a direct correlation between pharmacokinetic attributes and clinical efficacy. The prognostic relevance
of serum drug concentrations should be interpreted within the complete clinical context, not as the sole predictor of therapeutic outcomes,|

IFX=infliximab; SC=subcutaneous; IV=intravenous.
Xi=: Little R, et al. J Clin Med. 2022;11(20):6173, DDW 2024, MEz2|2, D2{0iA15H 2|MXIME
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J8 31. ZHEEZ} LIBERTY-UC f=54 H0|H

ZYMFENTRA™ maintenance therapy provided significant clinical
benefit in patients with moderate to severe UC at Week 54

CLINICAL IC-HISTOLOGIC CORTICOSTERQID-FREE = Clinical remission:

(PRIMARY ENDPOINT) MUCOSAL IMPROVEMENT REMISSION mMS with a stool frequency subscore of

100 0 or 1, rectal bleeding subscore of 0, and
s prom Ll endoscopic subscore of 0 or 1

= - Endoscopic-histological mucosal healing:

e

= Absolute ES of 0 or 1 (excluding friability)

& from the mMS and an absclute RHI score

£ 43 - y ) :

g T 36 37 of £3 pmr_ns with no Ia_|m|_na pr_opn_a

o . (n=120} neutrophils, neutrophils in epithelium,

0 ]
= 21 17 18 erosion, or ulceration
bk (N=144) (=61} » Corticosteroid-free remission:
Achieves clinical remission without
corticosteroid use for at least 8 weeks prior
o

to Week 54, among the patients who used

B ZYMFENTRA 120mg i i il
Week 54 HE oral corticosteroids at baseline

Af=: DDW 2024, DI2HOIXIES T 2|AXIHIE]

J8 32. HMHEZ} LIBERTY-CD f&4 G0[H

ZYMFENTRA™ maintenance therapy provided significant clinical
benefit in patients with moderate to severe CD at Week 54

CLINICAL REMISSION ENDOSCOPIC ENDOSCOPIC CORTICOSTERQID-FREE + Clinical remission:
(BASED ON CDAl) RESPONSE REMISSION REMISSION Absolute CDAI score of
100 <150 points
0000 pryes prye Py
- Endoscopic response;
- 63 »50% decrease in SES-CD
Ed X
= N=216} from the baseline value
& 50
N=216) 40 + Endoscopic remission:
50 35 e Absolute SES-CD score of
3 .

(N=216) =4 with no sub-score of =1

« Corticosteroid-free remission:
Achieves clinical remission
without corticosteroid use for
at least 8 weeks prior to Week

54, among the patients who
B ZYMFENTRA 120 mg o &
Week 54 o Pucsto used oral corticosteroids at
baseline

Atz DDW 2024, 0j2fof

NSH EMXIHE

13 33. FSk X 5 HYYWTY, A% = Aol RXI HE 18 34. ISk X 5 =Y, A% = A3l |X HIE

(%) (%)
30 35 -
30
25 |
25 |
20 t 20 |
15 15 |
10 L 10
5 F
5 0 , , , ,
3
0 I I I I I I I %L‘@qp o‘&p QQ’QO o@qp o‘(@% &’%(J
¢} N ‘ U N .
] \6\150 ((\'bv 6‘%‘0 éb‘o ) ,&\\\O 6‘(80 o N 6'2\’\\@ é\‘b\O O & s\.\\.‘.\@
0 3 S N O & 3 S > © ° &
N © N N & 5 N & v N
A & Y 466 ® \»é& S oq‘é
K=: AGA, Abbvie, J&J, MEZ|R, D]2i0fME53 2IMX|ME A1&: AGA, Abbvie, J&J, HE2|2, O]0IMSH 2| MxIME
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At 71 dofSa HlwsiE FEH AT

IBD AIZOIA JAK, Interleukin S AT EfZI QFZS0| SAE|0] RHE2} AIREIE0 O
st 2847t QUCH IL-23 antibody HIEZ Oj=H|2| A7t0|2|X|(risankinumab), ZL&HZEA
o| E3II|0Kgulsekumab), 222 SE(mirikizumab) S0| 1, JAK inhibitor= OHEH]
9| 2l F(upadacitinib) S0| ULt

Lt 79| FES9| H0|H2t Hlwoe: HHMESO HYHAR HAIK =Lt Y3
Alg! HO|HE HIWGHEH, UCHA oA ol 2y HIE2 HHEZ} 43%= L+t 7|
=S 40~50%%t H=zet 20|t 2 I HIE2 oQl B et 71

43~50%0Itt. CDOIM= 2521 H £2 CIO|EGH YdX ol 24 HIE2 I'H“EEt 63%
= EHT0F 70%E MUSt A710[2|X], S2HL =0 =9 HIEE 35%
2 At 71" 29~50%2t H|%et +Z01Ct.
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SHH UCR CDOIM 71 £2 &5 H0|HE 20|12 Q= 28 3= TNF-alpha X2 A
i SISO AFREE AUOR 2™ |ine X|ZH|CH XS SO Cfst S2EA F122

Hetotal VI oftf. Ry =&0] A

=
HL

A710[2jX|l= 224 CDZ, 243 UC HSES &S fE3= 229 UC=, 238 CD
H35e S SE= 239 UC HSES =5, CDZ 2 FDA o7t AIES 2=
Ct. EdOot= UCet CD X332= z|2 FDA o

A S7F MIERC A 71 OOJEIS2
IBD A0 OF TIRISHA| AL, TQIStA| HOHe|X| IRATH Oj0H= HHESS &
2 7141 22 2|H|0|E/StR10] Gl dE
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1Y 35. S A 3T HS ST RAI QEAM ALH s Y HIE

0 20 40 60 80 100 (%)
ZYMFENTRA 120mg (infliximab) : a3 ' ' '
Qo 2F 22
QA 21
- SKYRIZI 180mg (Risankizumab SC) 40
W& (Risankizumab 1V) 25
RINVOQ 30mg (upadacitinibe) 52
o =Y 40
Qlor 12
TREMFYA SC 200mg g4w (guselkumab) 50
of = 31
flAZ 19
Omvoh 200mg (mirikizumab) 50
= 25
QI 25

547

52%

52F

445

40%

K= 2 AL DRHOIAS T 2IMRRIE
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2024.7 .1
J% 36. 33 ¥ 35 HLEUEA | YA HAIZH M =Y HIE
0 20 40 60 80 100 (%)
ZYMFENTRA 120mg (infliximab) ' 36 ' ' '
¢ S el
HofT — 17
KE SKYRIZI 180mg (Risankizumab SC) 43
) HHEZ (Risankizumab IV) e 23
RINVOQ 30mg (upadacitinibe) 50
KSI- 2% XN s 38
AT 12
TREMFYA SC 200mg g4w (guselkumab) 48
'érl; QY TN —— 31
AT prm— 17
Omvoh 200mg (mirikizumab) 43
& SAON XY s 22
QAT p— 22
Ahz: b AL DKo AIBE 2MRIME
J8 37. 33k ¥ 33 324 |X| 2H0M AN o Y HIE
0 20 40 60 80 100 (%)
ZYMFENTRA 120mg (infliximab) : : ~ 63 '
Kgl- Qo XN s 33
QU e 30
SKYRIZI 180mg (Risankizumab SC) 61
KNI- 2% XY 15
°© 2lor2 46
RINVOQ 30mg (upadacitinibe) 55
KSI- Qo XN s 4
QU p— 14
kK- TREMFYA SC 200mg g4w (vs. ustekinumab) 70
2 =2 (Ustekinumab) 63
Omvoh 300mg (mirikizumab) 54
&- Qo XN s 35
° SIOFE [ 20
Ahz: 2t AL DKo AIS T 2MXIME
J% 38. 33k ¥ S35 3EY | QUM WHAIZH 2l 2 HIE
0 20 40 60 80 100 (%)
ZYMFENTRA 120mg (infliximab) : 35 ' ' '
g A X s 25
QAT s 10
SKYRIZI 180mg (Risankizumab SC) 50
KSI- QY TN —— 28
QotR  — 22
RINVOQ 30mg (upadacitinibe) 41
KSI- AY TN —— 34
AT o 7
K- TREMFYA SC 200mg g4w (vs. ustekinumab) 37
2 THER (Ustekinumab) e 25
Omvoh 300mg (mirikizumab) 29
& 9I0F X s 25
AT = 4

A= 2 AL DIHOAISH 2IMXIME
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12 39. JAK inhibitor UPADACITINIBS| S&3{EtA A1 22 128 40. Upadacitinib®| IBD M35

.

WARNING: SERIOUS INFECTIONS, MORTALITY,
MALIGNANCY, MAJOR ADVERSE CARDIOVASCULAR
EVENTS (MACE), and THROMBOSIS
See full prescribing information for complete boxed warning.

Increased risk of serious bacterial, fungal, viral, and
opportunistic infections leading to hospitalization or death,
including ruberculosis (TB). Interrupt rrearment with RINVOQ
if serious infection occurs until the infection is controlled. Test
for latent TB before and during therapy: treat latent TB prior to
use. Monitor all patients for active TB during treatment, even
patients with initial negative, latent TB rest. (5.1)

Higher rate of all-canse mortality, including sudden
cardiovascular death with another Janus kinase (JAK) inhibit
vi. tumor necrosis factor (TNF) blockers in rheumatoid arth
(BA) patients. (5.2)

Malignancies have occurred in patients treated with RINVOQ.
Higher rate of lymphomas and lung cancers with another JAK
inhibitor ve. TNF blockers in RA patients. (5.3)

Higher rate of MACE (defined as cardiovascular death,
myocardial infarction, and stroke) with another JAK inhibitor
vi. TNF blockers in RA patients. (5.4)
Thrombosis has occurred in patients treated with RINVOQ.
Increased incidence of pulmonary embaolism, venous and arterial
thrombosis with another JAK inhibitor vs. TNF blockers. (5.5)

Adults with moderately to severely active ulcerative colitis who have had
an inadequate response or intolerance to one or more TNF blockers. (1.4)
Limitations of Use

RINVOQ is not recommended for use in combination with other JAK
inhibitors, biological therapies for ulcerative colitis, or with potent
immunosuppressants such as azathioprine and cyclosporine. (1.4)

Adults with moderately to severely active Croln’s disease who have had an
inadequate response or intolerance to one or more TNF blockers. (1.5)
Limitations of Use

RINVOQ is not recommended for use in combination with other JAK
inhibitors. biological therapies for Crohn’s disease. or with potent
immunosuppressants such as azathioprine and cyclosporine. (1.5)

K= FDA, DI2HOIAIZH 2| M IME]

X=: FDA, DIZHOIASH 2| MXE]
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IRA(Inflation Reduction Act)= O|= W BEH HCIHH(Medicare) Z2IHS Asteto
ZM Nt X|=0| CHet IS A7 |= BoISS Eatotd UCH 00 HIO|QAIRH
ICt.

Rt 2712 T\t = 4 Uk HloleAlaie petE Lige 3

0

1) HIEIH O] Part B & Part D Q/UE 7t 21 &4, 2) HICIAHO{ Part B HIO|2A|Z2
QIMEIE J§M 3) Medicare Part D A&7 S0ICt.

HCIO] Part D= Ql2f MIOIORZ0| T3t H& Z2HOICH Part DO Ztel= ooize
252 OO A0l JHSE! XIS B, AHFO) FAN SOICk HEXR! 0l
STA| YzlFA, APIHZS X|2H FOj2t, AeRt S XRF| Q182 S0| Tt

—

o L

HEAN Part B= SAF &=, AL S=7[7] SOl et 28 SU2=, Iatk= O°fF
2 2 0Lt S2HM 2 Q=T 2o FU== F7H X ZUFH FAF
SOIT. HEMC=Z YA 7|ERL, SIHME, AVIHAHE X|=A| 2H|0|IAH0|= S0] AC

HICI#HOf Part B Y Part D 2FE 714 =Y &4
X2 LI HOZolM 71 22 HISS KiEshs S2HIAE 20| il CMS7} &)

t
T VIE giote AOICh XIZ7HK| Part DE Middle Man22 Z2l= PBME Saf| &
7tE gedol 21, O R0l WAC 21, 2HI0IE S7t= ER XIE2 X% S7I6iRHT

O oAF2 1) MY 2fE & 7MY 52 XEUS AX[ol1 2) FDA S2E AIHC=R
B fefolofE2 9 O, BI0|Q2fE2 131 O 3) MU[2l/BI0|QAIL2{7t SA||
O

265 Part D 22KE 10705 A|&CZ 274 Part D 1571, 289 Part B 2! Part D 157, O]
S Part B & Part D 20742 SHH=ICE,

CMSO| 2 ot g2 X[ 2fF9| 7t4E stots FH01710 22/X[gat &
dol= AZ29] 7k UE 7tsdol AUt 280 E, 2o/ o2 A2 HMAA=
S9HY & UG K| 22X Xl ] B A% 52 &l AYUFE +8 37
£ =dR G2 ]O|2k= 2002201 O= FDA sP7t5 &S3oU, |02t AlZaE2
2023E0] E|OM0F SAIEAUL. OHEHIZE B 5! MESSIE Sl 5o S8E 7Al6HH
AlEe] TYS A7 | HZ0[0.

3L HCIA0 X QP 0| AIMEIR SAIE AL} Qi Hi0|QQQfES i

OF7} &AL CHALO| EIC} OFE| R} ZAME|X| QQUOLK QL= 9% ZAX) o} 9l518S -

25~65% AZO= GiAET Yt HIB), YO AU S 0/ 02 A HfES

Oi7t -30~40% ZHABHYLL Z, Q32 AL SAIS B3t 27t HAF CHAIOIA] RIS

Gl= Z40] QRIS AHOI SU & QU QBIXY A AL EA| Ol BN &
N

Sol M9l HRISO| B2 AR FES |0l = 4 UCH

—_
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HCIAIO Part B HIO|AIZE X 2HE(QMEE) T4

CMSE HOIQAILE| X2 SHThE 9IoH XISHOZ HES HAGHD UL,

=

CMSe HIT|AH|0] Part B 2|2FZ2| ASP(Average Sales Price) 6%S AM9Q|0f|A &g
T QIoE Lt YerMo=s Q2K 29fE0| ASPZt HIO|QA|ZE ASPEL} O =L
20 2018 HIO|QA|L] X ST UBOZ HIO|RQA|L2{0 SHol i AlH2| ASP
7h Ot @a|X|d 4= ASPO| 6% 23O JNHICt 7|1ZEL O 52 2US A2
MY QIMEIEZ X|gok= 0| =H0|RUCE 2Lt o] 22|X|E 2°FF ASPL| 6%ct=
(T 22|X|E 0AO0IE MLt ALY QISAE HLUO| H|0[#H0|= ASPL| 6%

O IRAC ZE0] 22 1088H AS QMEIE K= HIO|QAZ 0] Sol 22
A2 O|F= ASPY| 8%=2 etgdtiErt. 22|X22 1= 6% MY Ao 22
AN2EH HOILAZ2E MPot= RRI0| B HAA & A0IL. 2 ME= 0= AIFuA
of NEe] MY &= S/t 7|tioll = == UGt

= QMEE M= 273 K| ASP7h EFEl= HIO|QAIZ HEECD:. =, 27H0
SAE=E AME2O| E2 8%% MY AMEIEI MEE= 7|7k2 32E7HK|H.

T8 41, Hgolo] Nz QME|E HE ThY BAE

el 9 wol izt wgol it
QERE ) MYy 22X = A|Ya Q2K (A2
_ _ _ XY oLHIEIE
At QIMIE[E X QLIEE X CIMEE XUl OLMIE|E $80
$60 $60 $60 $60
X Qe
$48
Qeaxg 0| [=EIpN[E! HI0|@ eaxd Hio|2
ASP $1000 Az ASP $1000 NEIED ASP $1000 NEE
ASP $800 ASP $800 ASP $800
184 0| 184 ~ 2214 109 ~ 274 128

K= DI2HOAIBH 2| M IHE]
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HICIAIO| Part D XHAA|

25ELE HICIAHO Part D 1A= CHOHMOZ JHME! O &0t 7|= Deductible, Initial
Coverage, Coverage Gap, Castrophic Coverage 4= 0lA Coverage Gap T£7t0] ALK
i 377tC=2 HIMCE. Deductible 717t} Initial Coverage ASHMO| ASFXMEICE
Coverage Gap 77H0| AMMIE|HA] Catastrophic Coverage AR F17t0| &t BEHZ
$2,00022 SFY=(RICE = M2 ikt 3 HE 2HF A5,

Y2 RO3, 8N 2EE, BEA B, Mo Solo] TR} BSE=H|, 0l YKo
2 52 BA| 7172 MK Applicable drug(tlehit BAl 710 W2 non-
applicable drug(H|L2i/AIZ2)QIXI0] W2} CH2C}. Aot IRt £1010] BBt g,
RIHI=2i/AIZ2i= RIopAt B0l0] EBHEI0] UK Q4T

Aoto] Z, OP7IE $100,0002 71A5IR 25HRES Bt REF -75% U,
SF -66% ZABICH IR BHZA S +223% 57}, HEAL Ol 49% S7KIC
Z 029| &2 Q2RI OjtE 714

AR MM RHS £O0l= YA U 2
6, oHo) TS0 QU BM0IE/ERIZS EYEINIRE R
C
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M
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A
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rior
>
O

12 42. M2KApplicable drug)dl LSt Part D XHAIAH|

[gewa]|  |zeza] [enes]  feewee
20%
Catastrophic 80% Catastrophic
Coverage Coverage
SEX} ST AT 20% 20% Catastrophic
$8,000 Coverage
70% 60%
Coverage Gap Coverage Gap
2 $2,000
10%
25% /
$1,666 Initial 65% . Initial
I Initial 75% Coverage overage
Coverage .
$545 25k - $590
T Deductible 100% Deductible 100% Deductible
A REF {20244y {2025y
A&: CMS, DI2IMSH 2IMRIME
I 15. 9F SA] 714 $100,000 7|F, 2} Party '8 S HI s} (=)
2024 2025
WAC 100,000 7|& EEt Xt HSAF O HI2AL = IWAC 100,000 7|= ES 2R HEAL HIAL e
Deductible 545 545 Deductible 590 590
Initial coverage 4484 1,121 3,363 Initial coverage 5,640 1,410 3,666 564
Coverage Gap 25,336 6,334 1,267 17,735 Coverage Gap T AA|
Catastrophic Coverage 69,635 0 13927 55,708 |Catastrophic Coverage 93,770 56,262 18,754 18,754
X 25 100,000 8,000 18557 17,736 55,708 |MA| £ 100,000 2,000 59,928 19318 18,754
HsE =75%% +223% +9% -66%

A2: DI NEH SIMAME
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HUIZ/A e AR, A7t $20,0002 71H5HH 25EEE= Skt
HEIZH 5o 4% A, QT HE HHO §5 5080| LAYSIT)

= _I_I:I O, HAML

7142 $20,000 ECHE W7| IH20| MEH M7= MEEES X}

oFH, Part DOIA 117t9] AZE{7t EAlEl 29 ROI2F7H XZ0[H.

— Ly

Ot AES2 VIR A7t 0I5 718 == SAIEIC.
$100,000 7H)2] A 25UEISE BIXIELT ~75%, Hesct

2024.7.1

B2EHE -63% 4,
o

HPHO2 MU=

23EIBE SAE &
e At

-33% A=

$20,000 7|Z2| YREH Hig0] AT, HH HASH FH2 +67% S7/1eith. 2L,

R0 X7t FHO[ wefottt. 117t &

A2 WA Part DOl SEA| 2L

AEc|29 F02t A2 RE0|0= A 78 22XE 714 TiH| -5% 22lE 714
of SAEAL, =3l 53 -85% LRlE 7H40 Low WAC HE FECH0|0HE

PartD =
ol At A0 CioiAE Low WAC T20| Rt A=

2HOIlA2] Low WAC RE210(0F M J|CH5HE 4 UZICE

STt
BHH, Ljit 4] Of
|AI-E| |:|—

12 43. Hi42!/A22{(non—-Applicable drug)til CHEt Part D XHAIA|
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