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T= 2001 2002 2003 2004 2005 3/4
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<E 4. Mg Mk AXH _ a9 20 7HHA>

Tz 2002 2003 2004

A oK Hue A Aok Hwg A Ahok ISR

SOfH| 2k 483,871 5.3 421,349 4.4 466,130 4.5
Sh=1 50| AbH| 2k 286,136 3.1 299,349 3.1 334,872 3.2
EXIR B 258,665 2.8 282,221 3 313,556 3
sho|ekE 206,176 2.2 223,488 2.3 282,822 2.7

o S & 2k 254,868 2.8 265,387 2.8 274,384 2.6
Sh=okE 220,120 2.4 242,063 2.5 268,872 2.6
ot 232,304 2.5 243,197 2.6 266,780 2.6
U= M oF 192,779 2.1 222,675 2.3 229,776 2.2
MH O] 171,027 1.9 172,509 1.8 215,973 2.1
=M Xt 195,171 2.1 201,192 2.1 214,618 2.1

s 192,792 2.1 203,162 2.1 213,691 2
Hdekz 169,162 1.8 185,649 1.9 188,107 1.8
Sh=f ORI 177,572 1.9 189,799 2 187,342 1.8
2 ok 152,863 1.7 168,399 1.8 181,670 1.7
MEH <k 152,203 1.7 156,132 1.6 170,788 1.6
A X| A &k 2t 134,332 1.5 155,663 1.6 166,873 1.6
NS Pl el=10) 82,406 0.9 117,076 1.2 164,309 1.6
A x| A4 3 I} 5t 93,556 1 126,791 1.3 147,946 1.4
SehFE 133,194 1.4 124,736 1.3 140,546 1.3
FYeE 96,051 1 108,310 1.1 134,775 1.3
7| E} 5,311,227 57.8 5,423,293 56.9 5,888,788 56.3

A 9,196,475 100 9,532,440 100 10,452,618 100
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<E 5. gHeokE AR 2071 EF - MoAH T|E>
HEY Hz=7|dH 2002 2003 2004
ShFpAof TOH SObA| 2k 223,741 180,695 172,428
LHIATA 5mg st 5lo| X} 157,384 145,433 152,669
ofotzl ™ 2mg sEetE 46,117 66,805 70,186
EoigA smg(E2E ) At aldiate 31,027 57,381 82,786
2|Z EF 10mg st=3=to| X} 28,315 31,895 63,656
509l 20% 100ml =4 Xl 46,852 43,473 52,452
o= Z#X 150mg(0lH| AFEH At Aldiate 30,149 35,642 49,705
HEAd FetaanjaZatel 32,966 46,659 46,435
R 2™ (& akel 27t o] ) LG A% }st 21,085 33,848 42,089
me=HZd 300mg S50 At 9,465 22,433 38,462
EEZHH|AE 300 sh=4) @ 29,609 36,843 36,703
AxatEAZM 100mg SH= QI 42,792 35,730 36,417
AKX} 50mg M (ZALEHEE) Sl of AL 37,646 28,465 33,278
ThAEY ST W SEetE 30,829 30,685 33,167
JHHEY 50mg & x| 2k 23,113 27,330 33,127
F 202 FAL 0.5g A S A 2t 26,962 29,902 29,862
otZLiTIZEY o S A 2t 39,185 35,107 28,154
L&l 20%F SAIH| 2F 29,696 25,631 28,037
HAMEH S OA| 2f 21,406 24,214 27,871
HESE2tAEt B & kA o 26,358 28,277 27,316
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2003 2004 2005 HEHI=
OHoHFE 53,359 BTIT 41,053 22 4%
E2/8l0] 24,353 25,327 23,086 12 6%
it 14,657 13,475 11,530 G.3%
1 = 11,788 8,344 5,920 4.9%
HI HI 2 4,050 7,759 8,805 4.8%
o e 3,815 3,911 4,083 2.2%
H E 1.912 3,433 4,094 2.2%
i o 5,154 4,379 3,917 2. 1%
HOVS 3751 3,487 3,568 1.9%
St 4,692 3,370 2,455 1.3%
JIEF 55,620 54,211 71,012 38.8%
=rH| 191,664 195,780 182,939 100%
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Figure 1. Trend of diabetes by age and years
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A A 0 A}
o1
1998 2001 1998 2001 1998 2001
M| 20.2 21.76 22.53 24.81 16.90 19.44
30 Ml of & 27.80 29.80 30.20 34.44 25.20 26.53
10~19 3.95 1.68 4.71 2.69 1.62 0.93
20~29 13.21 5.47 15.55 10.78 3.05 1.67
30~39 15.29 10.28 18.40 17.46 12.18 5.43
40~49 25.31 21.27 29.58 28.90 18.09 15.90
50~59 37.48 36.10 40.17 39.98 34.48 33.29
60~69 44.74 57.51 42.40 56.99 46.48 57.92
70 M| O] & 56.58 58.14 46.93 52.58 60.37 61.36
2001 HEof ZApst Zibs AL 34.44%, 01Xl 26.53%, MA 29.80%= 1998 HAToll |3l Zrtstm Uck £
2010 He| nER FHEM A & FASH| 25l LY HES ZAlet ZotE E2H RYEEE dLsSte
FMo|Lt &AF == BTt ot F fe|utete] el Fxeol udEEtet el o Utz A 1Ee et =
Sotet ZHez o &t
<E 2> 330l DEY RUET DEY XS £
DEe FHE%) DRt ShR(H)
o
BESIHE 04 TA| = 0 A
1980 2000 | 355 258 | 30.6 | 2245961 @ 1,711,411 | 3,957,372
1990 2000 | 28.9 | 266 | 27.7 | 2,545,176 | 2,486,863 | 5,032,039
1998 2000 | 30.0 = 252 | 275 | 3,441,496 @ 3,021,366 & 6,462,862
2010(F&) 2000 | 248 @ 252 | 25.0
2010 | 266 = 27.9 | 27.3 | 3,939,583 4,300,507 | 8,240,090
HxX|Ho| ok MX S| dio}: 1 H HdHFA|l CZol
(3) Ejd ﬂxl_l_——l ﬁx-“tll ﬁcj-gl' ol'gl'- iXIEI— oi-ﬂ ol = |
@ X|E| = (Positive) H4l0|2H?
obxH| st whore ofokE HEME ghAlo| WA RE otEZg HIME Aoz ste HA(YHEE
2AE)oA H|E e &7t 5 ootEnt MEd EMES ste YWAM(ZXEIE 2[2E)eR HiH s A

Pl



XE|E Aoz BiRch Mu

Sika

MAEIF HHEE grAlof A

Zz =
= o

& o| ok
= -

2

4

E:

[=]
™

ofll

1
0f

-
m]

ul

7oz 7|tf=ic,

=

7%]73#5[

Mot eS|

E

S o
T =

23:]

=
=

P

3

H

STRiCh

ozl

=l
=3

of =& A

SH

1

H A E|

1

ol

w0l

ol
Ljny

g

N

of x| =

ic]
=

7l

M 634 7H)Q otz 2

x

2 2H 1740 HEHIHE 6

or
HH

o
R
o0

a2 2

=l
=

ot o= A

4 SHA|

M X
= o

AEt

&Mooz Hel7|z2

<2
=

X

F

7

2=

2

ok u|

2=

At

S|Mez FA

A 2011 G7kX| 2EH|H|

Mg

“M=7t

AP HEAM

3

S

o 14% HE 37t

——
1o

<

ol

oz J|gstchn gksE )

K

<ot

24% =2

H| S0

dH-dgot

-IEH

AL
o

Haoigr

ok
o

=-
o<

T

i

StA 2| st

te =y

1
o

[I[e]
ol

mju

__o_l

oAb

5

o
T

0[7]

ki
o

oo

=

HH
ol

ol

1

]

CHE

fob Jtedl =

P

b
s}

Zolct,

or

]
[5)

2 5ol 7|

oM
<r
o0

23
ujo
Ml

1

ol
ol

-

o0
[N
Kk

ol
ol

I

ol
Rl

=~

K

A=

or!

1

2 20| 242 FojL} XfDEC| Lol

Ha

1

Hio
ol
ol

oM

ot=8

le sArSOIE

(o]
AA

Az

i = ofl

i

——y
1o

i
=

ol
1

_

gl

o
Ll
ol

y
o
K0

ml

i

i



ol
o

8

M 2k A 2

=Ly

off cH

ol
H

<r
o0

@ TXEE

ol
@H

ol

R
1

P
ol
Bl
il

ol
"

KIr

ol

i

Eu

KIr

7b el=ep £

4

M I
S oS

A2

EXEE T2 A

At=ollAM

o

ol 7|

ACHH

otm

o
Bl

i
ujo

ol

A
=

P

ot s

Mol AZUAISL CiRE AR

P AR AR

x5

o1 A|

7P1E

4

Gl

o

o+
oo

7
KF

X

7o

K-
2l

o
ar

g

(o]

I+

E

1o

o

At EE2IHE

£ Hots

=3

5]
AA

etckn x|

UK

ofed =4

HFt

Foll A

1A &

X

15

=

<

E[—OE|E

—

9|21} iz

= =
= ©°

= o

I oHA|

i

FA|

S
=

Toll

o

ozt

FZof

N UMt ct=AA|
14.3%0|

=

X E|

i E=IYS|

3=

&)

=

S

7t Hiol&{7t

4

AL
o

Mo

£35|

|2~ 50% T&of

S

H| S 0]

1

Mo

1
K
L

o

AUl

0f0

"d5IF ZX|E

HA| Rb=

il
i}

5
B

Hag w7tk woil7|2k2

0

of

2y ekAbel
=]

=

ALt CJ FAt

ol

=

o1 7HA

=

=

=7[8|&0]

el

XM X
]

S
2 MekAb 2F ERAY HH I}

—

=B
—

i=2
[

o
=

|

ol 7

|

-
[

o

x|
K otAte] Heto| A Aarolatm gk

apL M |dMoz

~
o

M

m
!

ol

1

o?

O}X|

=

)7t =

=

5

[=]
tcp o

S
—

Y522 Hof

o

Zrolatn A ala3A(s
A

e
ol A Z4ofot sHe

~
(=]

ot

—

|z2 Azl A

(o]
+

dl

X

o
=

ol 24

iz

=
mlopateio] THFMHOZ It

|



@ | FTAZ} Fetaiglol ojxle e

@ U #EH ME WY
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HZel 27t a2 MZ 7 7= Ed 7140 RAF 25 MEQ JHHE HlWstd W2 £ MESH =0 Uct
SHX|TF MM Z Aok JtHol MA 7 = JtAHLe 2 50%HZE DA MO Aenf, AIE = HE F= Us
SHAA plekol e XpAIZE M EhElof RUcth ol EH 2k Ao Che =AM Mot Z|EES0| XEEHeE =TS
HZ|sil 2 Zio| AtAlO|o{AM, Ol FTA HAS Sl el 7[Fo Sl Vs HiZ2&Eot & Ag dHs| &
HoZ OMEICE SAlo o|=2 X 22(X|d HMES| 80%7HA 7tE EZ&Estn U= I MU okE 7tA
HY HMEol HehAME RN AsHE JHX 12 JAof, olet HHE FEE O|H FTA oA F2 oMz HEE
7ts4do| =ct.

@ 2|ofE So5id Zst
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o|ekE E35] Zstoll tish Holct FTA AOM CtEA & o[ekE 535 &3t oMz XFA| Atz S8 A (Data
Exclusivity), 2 &H-E5|& A, §5 7|2t AF, MU 2olekE 7t 0 2/(Bolar Exception) =& &2 4 7tX|7}
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Bl =82 ZEAIZI dHE Uk 55 7|2 AF2 2kE F{UIE ey st M, oMM Ao EI|ZHo|
2 AR, WdE X J|Zks 535 7|2l EAIF 3~5 He| 7[ZH2 AFAT|I= A=, 0 AHA| o|=0|
A7IZ 2L SF2to| FTA MZYA| 27 E fdo|ct ZEXMSR /=2 FTA € S5l 22XY HE9 AH2E
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185
1655
14%
129
0%
2%
[T
4%
2%
0%

<Profit Margin:

2001, 12 2002, 12 2003, 12

2004, 12

Au0UE
EEBIT O

2005, 12

2001, 12 2002, 12 2003, 12 2004, 12 2005, 12

16%
14%
12%
109
29
6%
49
2%
0%

<R0OA/RDE/ROIC Profit:>

250
[m]
= 200
o A 150
o = .
u o 100
[m} (mj ()
(m] =]
1]
2001, 12 2002, 12 2003, 12 2004, 12 2005, 12
0|2 O—RO& O— ROE O— ROIC

2001, 12 2002 12 2003, 12

2004, 12 2005 12

HHo|UE 10,35%  1280%  1651%  11.91% 1219% 20|23 73 120 205 131 159
ZH0UE 7.85% 9.95%  13.59% 8.70% 10.49% Roa 3.37% 5. 43% 8.74% 5,42% £.86%
Z0|HE 4,27% £.30% 9.18% 5. 42% E.78% ROE £.39% 9,79%  15.04% 8.86%  10.13%
EBIT O 10.05% 11.34% 14.503% 9.32% 10.558%  ROIC 5, 5% 8,35% 13.08% 8,13% 9,60%
2 5 7| HHo|AES B 10%S ol AME|5tT QU o|"e Mokateio| WAD H|%E fxo|ct Cigt
ROE 2 ROA & CIE HMAAdHoo| HlsHA ctd F2 =X 0|Ch(FEreral 11%, $ho|ekE 22%, SOotMl2k 9%). ShX|gt
OlA2 40% ol =X 2= 22 FAd|gS s %= o J2 A 2 = S A Zoh dAMFHe=
Hets of =AM MokdAe W MEetn & = JZch
< Earnings Factors>- <Earnings Growth>=
100%
2,000 -
2095
2,500 o =
095 5 O
2,000 0% o o
O
1,500 203, g o o B
0% O
1,000 20% H
500 -0 H
B0%
a 2001, 12 2002, 12 2003, 12 2004, 12 2005, 12
2001, 12 2002, 12 2003, 12 2004, 12 2005, 12
o—H=UW=NE o—GHNUENE
oH H [=]] A [a]} $ [=]}
0= Heo e =002 o FAU=TE o =0UEE

2001, 12 2002 12 2003, 12 2004, 12 2005 12 2001, 12 2002 12 2003 12 2004, 12 2005 12

DHE

PR
Hpaoled
[ =] =

#0/2

1,713 1,903
177 245
124 183
[E] 120

2,228
346
302
205

245
288
210
13

2,345
286
246
159

CEEELE
=02 EtE
IR

=O0[HEE

24.01% 11.10%
AT 38403
54.80%  40.82%
0.12%  B3.99%

17.09% B.40%  -2.90%
40.79%  -16.76%  -0.60%
B9.87%  -30.B2% 17.18%
T0.51%  -36.04% 21.63%
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o L |
<Stability:> <Liabilities Stability:-
00% 100%
0% 0%
20%
300%
F0%
250% 50%
200% 0%
1509% 4%
3096
1009%
20%:
S0 100
0% 0%
2001, 12 2002, 12 20032, 12 2004, 12 2005, 12 2001, 12 2002, 12 2003, 12 2004, 12 2005, 12
REHE IEZINEHEE ZTHIE R2IRHEHIE Bl TTESYET DEEHHIE RERHHIE
AEHIE 157.02%  186.55%  160.52% 253 T4%  ME.ETH E2AH|E 87.92%  72.91%  TL9E%  SR.49%  40.7I%
DEEINEHYUE 76.35%  G3.84%  TO.53% 53.75% S8R AMUECIEx 26.21%  18.29%  1605%  10.81% 0.00%
ST & 115.45% 134.39% 118.87% 182.05% 257.BE% DHEIH|S 32.82%  2.23% 15.32% A% 18.76%
2| AEY|E 53.21%  5T.E3%  5.36% EL31%  TLOE%R S==iu|s £5.09%  M.E9%  BRO4%  32.06%  21.97%

FAHE|E0] FES| HotMAM HME= AP 40% ol =X @Zenf, RsSHlE2 72 350%0 OolECt MEFH

M

otdde 3o ¢¥=sicte g = Ak

—



o4
3. &7F &AM

EEEESFE mps2 Eming Moo WizoZ

14,000

‘ 12,000
—E1M - 11,000{2006-01-24) 11,000
IHCHEFE: W20
30,000
20,000
10,000

2006 £ 3 4 3

2006 A 1 HFE ASsHAM SHEStCoE 10" 23 f SPHoll 2EX2=2 SiEfst ol wxe| FIhEolM

HAHES dMSt Uch AIZFEHE 1,543 A Ro|Ct 2005 A E7[=0[2o] 153 & 0|22 PER & 10 Hjoil

=

okzZt 2 o|zict ZEIIX|7F 1,629 212 0|22 PBR 2 0.95 82 1 dfol| 22t 2 o|&ict PBR O] sto|ekE 5 djf,
Ferdl 2.6 Hif, otk ek 2.8 il Zdo| H|WSHE of MEMPe| SAIXDE= Cia ©H2 "WIHE 20 Uckes AS

g2A & 5 Aok



V. Valuation

o 7|=7Hd

D) &2 oFsk=d Aol, oHEel 20%E AHX|SHE ofotZol 2 HUlg oltEZnt HMsior st HE
Zotstof, ‘otntElnt VIEtE 2 FE 22 LA 2H, DCF 222 0[&510f valuation 5FICH

6) SIE2S 15%E L XMt}

7 flolM 7t &5 52| sAIIxlof S| FTA, ZMEIE 4l =@ 59| 2|A3E Zetslo] 20% &elst gte
st= 2kZ 2| %|E Value 2 A=Ch
(o) === ~| —L R =
2 7|ElkES| =2 54 tjEUMLAE
of o4 i)« o o
2000 2001 2002 2003 2004 2005
Of0}E 11,3649 25,044 42, 757 h&, 359 RT.717 41,053
7| EtekE 126,740 145,227 142,043 133,305 132,083 141,936
=4 133109 171,265 190,230 191,664 195,780 152,989

7|EfetZE el =2 54 Of

2o M3

E (CAGR 0|®)
(141,936/126,740)~(1/5) — 1 = 2.3%



Wi, 026
0, 00%

2EHA| 2| EPHA =

1EHA| CPS PY =
2EHA| CES PY =

W16.613
Wi1E, 327

2005 A ofotE el &Mool AYHOIAUE 12%E

0%= FUACL T2fA 328 H@ 2| DCF @ts &

O
AX

e
o

N
©
12
o
jo
—
rn

tA 71Z= CPS 2

Crel : ahars

ROE = 1642 7|= CPS = Wa,906
HeF uFdet = B S A SHE =
AHE = gHolsE = 15.00%
16 HAE = 0.00%

of ot CPS —> PV

2005 #4,926 w4,283

2006 #4,926 W3,725

2007 Wa,926 W3,239

2008 #4,926 W2,516

2009 #4,926 #2,449

2010 #4,906

Xbot
= AL

ro



srEoE

(@) 7|EtetZ2| DCF

W19,083
2. 00%

2CHA| 2| E R =

W45, 791

1EHA| CPS PY =
2EHAH| CPS PY =

Wb, 405
2,981

2005 A ofEAdol| HHOIAE 12%E &St 2

TSt 2.3% =2 TJgCH = 5 4
At
e =

) =& WFoo|M
oiotgel DCF: 328 A
7|El2tZ2| DCF: 1,320 & ¢

DCF &4 : 1,648 o<

2|23 20% &l =SEF

A Al7HE

(=) =
g st

:1,318 A&

1,543 fol22, & FIl= 17% OVER VALUED E0{RlCt O222 FXjoj7i2

ROE = 10 71= CPS = 17,032
HEF uigder = &4 SME =
FHE = oolE = 165.00%
164 A58 = 2.30%

of at CPS - PV

2005 17,032 W14.810

2006 W17,424 13,175

2007 17,824 #11,720

2008 18,234 #10,426

2009 #18,654 9,274

2010 419,083

1 EHA 7|= CPS 2

Thteh 4%

to Jhg3ict aeiM Z|EtekEe| DCF 4f2 1,320 HE 2
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o
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DCF oM otMolrlg =tEsty| of &els stk offrolAM AmE ofgf 7HX| 2lA3 olg ZHeils o, # At
20% O|&te| otMaofzlol gIctH o] 7[¥o| FAE e gle HW2Z HEsIQUCh SXf AlZolM "o ghe 7|
Fol= oHMOlTIol 40% O|A EE=E+&= 7|¥E %o FY ofgddel 7|go| otz o7t HHEX] 2= ZO|
stebsictn 2ch ol stEokZol AR CiA 2oz HutsiHals, 'mif7} s WRololMe 2a|7} glctkn

HoHEICH Mo 2 Hott 922 10% Ex miE0| &S 48RS WMoz A X AlZolM "ItE 7HHo

1. ek g dEES oSl 2 9, i =0| Al =Ack= 2ol 7tE 2 gelelolch
2. & £ 3sstn, ckEHel fEE Fr g AV MEFOl AFOAM FES ZXME =0l UK RCh

detdoz MUE olekZFol SataEl 7|fx ot ofE2[ 20%7t ‘ototE’ol2t= Al ofFol| EHS=ol U=d,

O °kFEel SFEA Algto]l o EHAM, 72 olotE miE2| 40%7F HAsIUct SobMef HEFtA S| DiE0| 40%7t

m]

Haokd M2isi 2, £ dESH kel HIEF 500 2 oiE0] 40%7F Aty M2is) 2H, M4 Cashcow OlA 2

EtAE 22 A2 2As5tn, M= AEolM 2 = A= FE2ol= ol tigt EPZiaio] 20[X| gh=ch

3. R&D s20| 2=l dlol HFE E&HZARES P2 MAHEMS2 eol FTA o deo| 2 EtHo| € ALz

H
o

Ch. 22 FTA 7F MZ=2 ®A= 5~10 d F, Z7[H2Z CiA| WA S A Hab Aol 227 & ofX[7}

o

>
—

S=5| Aok T7|ol X5 FESH FA42 4 Z< 8ich FTA o &7 =ZXE[E 24 £IeZ 2l F0|E

X7z 27t Ack ot Ao Bt3g0o| zolsto], FI7P7F S2I5HH =} o, ciA| gHH & s Ecf

== &% T3l Atg] & delde FIF FME EUE o, Mefueiel ol MEHo=z gict LRt LIEWHE

'w2olch el FME wWeEtM Over-Valued E X|F2| FII0lM FE|SHH S0{& Z2= 8ich
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