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3.  
4.  

7  107/12/07  

8  108/03/08 

1. 107  
2. 107  
3.  
4. 107  
5.  
6. 108  
7.  

9  108/04/30 
1.  
2.  
3.  

)
 

)
 

      
  102.09.01 108.03.08  
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( )

107/1/1~107/12/31

1 2,000 � �

2 2,000 4,000 �

3 4,000 6,000
4 6,000 8,000
5 8,000 10,000
6 10,000

( )

1,200 - - - 1,405 1,405 107

:
1.

$1,280
2. $125

( )

( )
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107 3

 

 

 
(1)   

:  

 :  

(2)  

(3)  

 

  

107  04 30  

( )  ( )  ( )  ( )  

 ( )  
(1,000,000) 

( ) - - - 

 ( )  - - - - 

 ( )  - - (16,000) - 

  - - - - 

  - - - - 

  - - - - 

  125,000 - - - 

  - - - - 

  - - - - 

  50,000 500,000 (118,000) - 

  50,000 - 60,000 - 

  25,000 - - - 
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)
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)
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:
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( )  

1.                                   108 4 15  /  

/   

   

         
 

 

   

101/10 10 50,000,000 500,000,000 50,000 500,000   
101 10 22  

10189011200  

101/12 10 50,000,000 500,000,000 11,000,000 110,000,000   
101 12 3  

10190271500  

101/12 10 50,000,000 500,000,000 15,000,000 150,000,000   
101 12 28  

10191168300  

102/05 10 50,000,000 500,000,000 23,000,000 230,000,000   
102 5 24  

10284246410  

103/01 12 100,000,000 1,000,000,000 50,000,000 500,000,000   
103 1 20  

10301008910  

103/09 18 100,000,000 1,000,000,000 90,000,000 900,000,000   
103 9 24  

10301199820  

104/12 22 200,000,000 2,000,000,000 110,000,000 1,100,000,000   
104 12 15  

1040036379  

105/09 26 200,000,000 2,000,000,000 122,500,000 1,225,000,000   
105 09 05  

1050024873  

106/07 
12 

27 
200,000,000 2,000,000,000 136,765,000 1,367,650,000 

 
 

106 07 28  

1060020542  

106/11 12 200,000,000 2,000,000,000 136,815,000 1,368,150,000   
106 11 20  

1060031466  

107/02 12 200,000,000 2,000,000,000 136,932,500 1,369,325,000   
107 2 7  

1070004741  

107/05 
12 

28 
200,000,000 2,000,000,000 155,309,500 1,553,095,000 

 
 

107 5 2  

1070012730  

107/08 12 200,000,000 2,000,000,000 155,486,500 1,554,865,000 
 

 
107 8 10  

1070023456  

107/11 12 200,000,000 2,000,000,000 155,524,500 1,555,240,000   
107 11 20  

1070033914  
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/   

   

         
 

 

   

108/03 12 200,000,000 2,000,000,000 155,541,500 1,555,415,000   
108 3 26  

1080008382  

108/04 12 200,000,000 2,000,000,000 155,667,750 1,556,677,500   
 

2.                              108 4 15   

   
   

 155,667,750  44,332,250  200,000,000   

3.  

( )  
108 4 15  

 

 
      

 
 

( ) - - 23 5,249 2 5,274 
( ) - - 70,680,806 84,685,944 301,000 155,667,750 
 - - 45.41% 54.40  0.19% 100.00% 

( )  
108 4 15  

   % 
     1      999 181 41,422 0.03 

1,000     5,000 3,356 7,063,173 4.54 
5,001    10,000 650 5,296,356 3.40 

10,001    15,000 257 3,301,664 2.12 
15,001    20,000 167 3,062,618 1.97 
20,001    30,000 168 4,331,950 2.78 
30,001    50,000 159 6,291,857 4.04 
50,001   100,000 161 11,462,377 7.36 

100,001   200,000 89 12,518,822 8.04 
200,001   400,000 45 13,012,510 8.36 
400,001   600,000 19 9,577,509 6.15 
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   % 
600,001   800,000 9 6,048,673 3.89 
800,001 1,000,000 5 4,544,513 2.92 
1,000,001  8 69,114,306 44.40 

 5,274 155,667,750 100.00 
 

( )  
108 4 15  

  
 

  

 45,511,640 29.24% 

 6,868,166 4.41% 
 5,940,000 3.82% 

 4,942,000 3.17% 
 2,379,800 1.53% 

 1,210,000 0.78% 
 1,166,500 0.75% 

 1,096,200 0.70% 
 963,000 0.62% 

 961,000 0.62% 

( )  

 
              
                        
              

106  107  
   

108 4 30  
8  

1  

 32.20 47.04 39.00 

 29.53 26.53 33.90 

 25.31 37.32 36.07 

2  

  11.11  10.36 9.53 

  11.11 10.36 9.53 

 128,995 150,247 155,529 
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106  107  
   

108 4 30  
8  

    3   (2.64)  (3.17) (0.89) 

 

 

    - - - 

 
 - - - 

 - - - 

4  - - - 

 

5  - - - 

6  - - - 

7  - - - 

 1

 

 2  

 3  

 4

 

 5  

 6  

 7  

 8

 

( ) : 

1.  

( )

)
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2.  

( )

 

( )  

1.  

107 6 5

 

2. 

 

3.  

4. ( )

 

( )  
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( )  
 108 4 30  

 
103  

 
106  

 
106  

 
107  

 

 
 104.06.11( ) 106.05.18( 2,500,000 ) 107.08.21 

 104.04.30 106.07.19 107.04.18 107.11.5 

 6  

 1,500,000 2,135,000 365,000 3,035,000 

 
0.96% 1.37% 0.23% 1.95% 

 6  

  

%  

  

2 ( 3 ) 50  

3  75  

4  100  

 885,750 - -  

 10,629,000 - -  

 550,500 1,715,000 365,000 2,885,000 

 12 29.5 39.5 36.75 

%  
0.35% 1.10% 0.23% 1.85% 

 

    

 
:  
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( )

108 4 30 :

%
%

%

1,550,000 1.00 270,000 12.00 3,240,000 0.17 1,280,000

12.00
29.50
39.50
36.75

41,035,000 0.82

 
 

 
 

1,540,000 0.99 357,500 12.00 4,290,000 0.23 1,182,500

12.00
29.50
39.50
36.75

33,898,750 0.76
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( )  

1.  

(1)  

 

IZ99990 ( ) 

F401010  

C802041  

F108021  

F108031  

CF01011  

 

A (Influenza vaccine) 

B (EV71 vaccine) 

C (HLA Typing Kit) 

D (Viral Nucleic Acid Test) 

(2)  

71
/

PIC/S GMP
 

(3) ( )  

A. 71 EV71vac  

71
3,000~3,400

3
(MOH, Ministry of Health) 5

2~6
2 12

B4 B5 C4 C4a C5
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B. H5N1 H7N9  
mock-up vaccine Influenza Pan-demic

H5N1 H7N9 /

 

C. anti-RSV Lunamab  
UCAB

Palivizumab
Synagis® UCAB

MABXIENCE
MABXIENCE

SPIMACO LIBBS  

D.  
106 9

26
 

(4) ( ) 

adherent cell culture
MDCK 

cell VERO cell

suspension cell culture CHO 
cell

 

R&D Pipeline 104
Virus-Like Particles, 

VLP Baculovirus Expression System
71 + A16

71 VLP A16 VLP

 

VLP 105 10
USCDC, Center for Disease Control and Prevention US CDC

VLP
VLP zika
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2.  
(1)  

IQVIA Institute 2018
1.2 4.7 % 2019~2023

Compound Annual Growth Rate, CAGR
4~5% 2023 1.5  

 
2019~2023  

 
   IQVIA Institute 2018/09  

 

CAGR 4~7%  (Pharmerging Market)
CAGR 5~8%

biosimilar  

(2)  

MarketsandMarkets 1 2018
364.5
2019~2023 CAGR 6.7% 2023

504.2  

/

 

                                                 
1 Vaccine Market by Disease. MarketsandMarkets. Retrieved May 21, 2019. From 
https://www.marketsandmarkets.com/Market-Reports/vaccine-technologies-market-1155.html  
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2017  
 

2024
 

2017~2024  
CAGR 

GSK 69.6 107.4 6.3% 

Merck & Co.  65.0 94.0 5.4% 

Sanofi 61.2 81.3 4.1% 

Pfizer  60.0 72.6 2.76% 

Evaluate Pharma 2018/06  
 

Evaluate Pharma 2017~2024
2017 255.8

Pfizer Prevnar 13)
2017 57 15

blockbuster
5~10

5 6%
 

GSK
2019 23%
Shringrix Merck & Co.

2019 8%
Gardasil Varivax

 

(3)   

time to market
PhRMA

8~14
10~20

 

value chain development
manufacture vaccine supplier

71
anti-RSV

UCAB
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MDCK 
VERO

CHO
culture media/ medium

 

(4)  

biologics
2000 10% 2017 25%

 

(dengue virus) (Ross River virus)
(Chikungunya disease) (West Nile virus)

 

(5)  

70%~80%  

(EV71)
EV71

EV71 6 6
6

EV71
2~6

PIC/S GMP
PIC/S GMP

 

know-how
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3.  

(1)  

PIC/S GMP
 

A.  

 

 

bioreactor

VERO cell

 

B. GMP  

Specific Pathogen Free, SPF
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(2)  
A. 71 EV71 vac  

71 (EV71 )
2 12

71
2~6 EV71

3000~3400 4

3 5
2 ~6

 

B. H5N1 H7N9  
mock-up vaccine Influenza 

Pandemic
H5N1 H7N9

/

 

C. anti-RSV Lunamab  
WHO/ UCAB

Palivizumab Synagis®
16

EMA
pivotal trial

 

D.  
106 9 NIH

10 6
6 26

 

(3)  
108 4 30  

    
 10 17.24% 3.46  
 36 62.07% 2.49  

 12 20.69% 2.91  
 58 100.00% 2.74  
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(4)  
 

 107  108  

 396,977 120,105 

(5) EV71
4

3
MOH 5 H7N9 /

 

4.  

(1)  

validation PIC/S GMP

71  

(2)  

 

105 3 UCAB MABXIENCE
SPIMACO LIBBS

anti-RSV
16 anti-RSV

 

(3)  

A.  

R&D Pipeline

71 EV71
3000~3400

3
(Ministry of Health) 5

 

104
Virus-Like Particles, VLP

Baculovirus Expression System
71 + A16  

B.  
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NGO

Total Solution
joint venture

out-license running royalty
 

 

1.  

(1)  

101 10 22 
 

(2)  

101 10 22 
 

(3)  

licensing fee running royalty

60
76 144

 

A.  

102 10
103~107

121
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0
5

10
15
20
25
30
35
40

102 103 104 105 106 107 108

102 103 104 105 106 107 108
 

108 3  

ACIP
Advisory Committee on Immunization Practices

) )
US CDC 1

16
 

17

600

108
33.6 101 108

11.7 %
 

B.  

5 2~4

0~4 19.8% 0~4 12~16%
6

 

4.8

71
herd immunity

Advance Market Commitment, AMC
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2~6

 

71
EV71 2015 12

CAMS Sinovac -
EV71 2017

1,480 218~300
980~1,350 2017 71

200 2018 71
2992  2018 296~408

 

3.9

2015 4.3
218  

Sanofi
Dengvaxia®

35%~42.3%  

Sanofi Dengvaxia®
(NIH, National Instituteof Health) TV003 (Takeda)
TAK-003 NIH TV003

Takeda TAK-003 2 NIH
 

Dengvaxia® 2015 12 2016
20 300 100 9

35 ( 7,100 ) Parana 2016
38 50

Sanofi
2017 11 Dengvaxia®

WHO 2017
Dengvaxia® 

unmet medical need
TV003  (NIH/Butanta/ )  TAK-003 (

)  

(4)  
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RD/QC

 
 

A.  

(A) pandemic period 1,000~ 1,500
 

(B) 71 2~6

PIC/S GMP
 

B.  

 

C. turnkey/ total solution  

turnkey & total solution
Corporate Social 

Responsibility
 

(5)  

A.  

� 

 
� 

 
�  

B.  

�
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2010 16.7 2014
21

20~22

 
�  

suspension cell culture
biosimilar  

2.  

(1) 71  

RNA Picornaviridae
A B 60

71
(neurogenic pulmonary edema)

 

71

71  

2 6
2 ~2

B4 B5 C3 C4a C5
 

71
108 4 108 3

MOH 5
 

(2) pre-pandemic vaccine H5N1 H7N9 

flu pandemic
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herd immunity  

98 H1N1 98 4
WHO 4 25

IHR H1N1
Public Health Emergency of International Concern 6 11

phase 6 WHO
WHO 98 6

98 7 1 98
98 99 WHO 99

8 10 H1N1
99 8 6 214 / H1N1

18,449 15~ 45%
 

98~99 H1N1 H1N1
Tamiflu

1918
2.5~5.0% H1N1

H1N1
WHO

1,500  

drift shift

mock-up vaccine  

H1N1
mock-up vaccine

H5N1 H7N9
pre-pandemic vaccine

H5N1
H7N9 /

 

(3) anti-RSV  

RSV
RSV Palivizumab

Synagis® IgG1
RSV RSV
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Synagis®
Synagis® RSV 2

Synagis® 5

UCAB

unmet medical need palivizumab
 

UCAB-RSV anti-RSV

Anti-RSV

 

Anti-RSV (Abbvie Abbot)
14,860 /50mg 1/4~1/3

 

(4)  

3.9

2015
4.3 218

 

Sanofi
Dengvaxia®

35%~42.3%  

Sanofi Dengvaxia® NIH TV003
Takeda TAK-003 2016 2 2016 9

NIH TV003 Takeda TAK-003
2 NIH

 

NIH
10 6 6 26

 

3.  

culture media/ medium
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4.  

(1)
 

 

(2)
  

101 10 22 
 

5.  

6.  

 

 106  107  108 4 30  

 

 49 56 58 

 5 6 6 

 10 9 10 

 24 25 26 

 88 96 100 

 37.88 38.52 38.41 

 2.16 2.7 2.83 

 

 17 17 16 

 51 53 56 

 31 29 27 

 1 1 1 

 - - - 

 

( )
( )  

 

( )
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1.  

A. 
 

B. 

 
C. 

 
2.  

 

3.  

 

( )
 

 

 

 

     

 

 102/10/1~121/9/30 

 
 

 

 

 

102/6/28~

71

25  

71

 

 

 

 

 

102/6/28~

71

25  

71

 

1.

 

2.
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103/4/25~118/4/24 

 H7N9 

 

 

 

 

UCAB

MABXIENC

SPIMACO

LIBBS  

105/03~

 (RSV)

 

 

 

  

105/10~108/10 

 
- 

 

  

105/11~

12  

26  

- 

 

  

106/04/27~126/04/

27  
 

 

  

106/04/27~126/04/

27 

 

 

  

GC Pharma Green 

Cross Corporation, 

GCC  

107/4/23/~

10  

GCC

 

- 

 

( )  107/12/1~127/11/30 

66  
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( )  

-  
 

 
 

         
 

108 3 31  
103  104  105  106  107   

 600,104 591,998 337,395 646,128 772,420 617,620 

 411,555 852,179 1,349,316 1,392,492 1,322,070 1,302,976 

 95,292 87,665 80,534 77,664 69,693 67,776 
 107,722 121,649 50,163 20,208 18,979 19,964 
 1,214,673 1,653,491 1,817,408 2,136,492 2,183,162 2,348,274 

 

 51,348 63,954 36,820 109,698 137,545 117,824 

 51,348 63,954 36,820 109,698   

 84,600 245,234 311,081 505,716 433,550 746,647 

 

 135,948 309,188 347,901 615,414 571,095 864,471 

 135,948 309,188 347,901 615,414   

 

 
1,078,725 1,344,303 1,469,507 1,521,078 1,612,067 1,483,803 

   900,000 1,100,000 1,225,000 1,368,150 1,555,240 1,555,415 
 382,937 426,035 635,823 491,808 532,957 541,814 

  
 
  
 

 (204,212) (181,732) (391,316) (340,290) (476,340) (614,942) 

 (204,212) (181,732) (391,316) (340,290)   

 - - - - - 1 
 - - - - - - 

 - - - - - - 
  
 
  
 

 1,078,725 1,344,303 1,469,507 1,521,078 1,612,067 1,483,803 

 1,078,725 1,344,303 1,469,507 1,521,078   
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-  

    
 

 
 

         
 

108 3 31  

103  104  105  106  107   

 - - - - - - 
 - - - - - - 
 (108,353) (183,232) (219,581) (336,039) (466,336) (136,797) 

 
 2,944 1,500 9,997 (4,251) (10,004) (1,805) 

 (105,409) (181,732) (209,584) (340,290) (476,340) (138,602) 
 

 (105,409) (181,732) (209,584) (340,290) (476,340) (138,602) 

 - - - - - - 
 (105,409) (181,732) (209,584) (340,290) (476,340) (138,602) 

 
 

(  
- - - - - 1 

 
 (105,409) (181,732) (209,584) (340,290) (476,340) (138,601) 

 
 (105,409) (181,732) (209,584) (340,290) (476,340) (138,602) 

 
 - - - - - - 

 (105,409) (181,732) (209,584) (340,290) (476,340) (138,601) 

 - - - - - - 

 (1.69) (1.99) (1.84) (2.64) (3.17) (0.89) 

( )  

    
107    

106    

105    

104    

103    
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—  

 
 
 

 

        ( 1)  
108 3 31  

 103  104  105  106  107  

(%) 

 11.19 18.70 19.14 28.80 26.16 36.81 

 282.67 186.53 131.96 145.55 154.73 171.18 

(%) 

 1,168.70 925.66 916.34 589.01 561.58 524.19 
 1,141.01 896.21 843.54 557.41 523.20 474.36 

 - (298.89) (99.04) (48.80) (45.17) (27.17) 

 

( ) - - - - - - 
 - - - - - - 

( ) - - - - - - 
( ) - - - - - - 

 - - - - - - 

( ) - - - - - - 

( ) - - - - - - 

 

(%) (12.46) (12.64) (11.98) (16.93) (21.67) (5.94) 
(%) (13.72) (15.00) (14.90) (22.76) (30.41) (8.95) 

(%)  (11.71) (16.52) (17.11) (24.87) (30.63) (8.91) 

(%) - - - - - - 
( ) (1.69) (1.99) (1.84) (2.64) (3.17) (0.89) 

 
(%) 2 338.15 2 2 2 2 

(%) 2 2 2 2 2 2 
(%) 2 14.28 2 2 2 2 

 
 - - - - - - 
 - - - - - - 

( 20% )  
 

 
 

 

 

1 ( )  
2  
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3  

1.  

(1)  

(2)  

 

2.  

(1)  

(2) ( )  

(3)  

3.  

(1) ( )  

( )  

(2) 365  

(3)  

(4) ( )  

( )  

(5) 365  

(6)  

(7)  

4.  

(1) ×(1 )  

(2)  

(3)  

(4)  

5.  

(1)  

(2) (

)  

(3) ( ) (

)  

6.  

(1) ( )  

(2) ( )  
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○  
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107 106
%

772,420 646,128 126,292 20%

1,322,070 1,392,492 (70,422) -5%

69,693 77,664 (7,971) -10%

18,979 20,208 (1,229) -6%

2,183,162 2,136,492 46,670 2%

137,545 109,698 27,847 25%

433,550 505,716 (72,166) -14%

571,095 615,414 (44,319) -7%

1,555,240 1,368,150 187,090 14%

532,957 491,808 41,149 8%

(476,340) (340,290) (136,050) 40%

1,612,067 1,521,078 90,989 6%

1. 10,000

(1) ( )

(2)
(3) 107

2.
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107  106  ( )  % 

 - - - - 
 - - - - 

 - - - - 
 - - - - 

 - - - - 
 466,336 336,039 130,297 39% 

( ) (466,336) (336,039) (130,297) 39% 

 (10,004) (4,251) (5,753) 135% 

 (476,340) (340,290) (136,050) 40% 

 - - - - 

 (476,340) (340,290) (136,050) 40% 
1. ( 20% 10,000 ) 

 
2.  

(1)  
 

(2)  

 

 

( )                                  

 
 107  106   (%) 

( ) (356,331) (217,029) (139,302) 64% 

( ) (535,991) (92,782) (443,209) 478% 

( ) 501,333 631,360 (130,027) -21% 

1. 107 106 139,302
$109,775

 
2. 107 106 ( )  

$499,800  
3. 106 107 106

$239,433  
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( )  

( )   

 

 
 

(1) (2) (3) 
( )  
(1)+(2)+(3) 

 
 

  

719,595 (564,013) 757,499 913,081 - - 

(1)  
A. $564,013

 
B. CPC $ 163,175  
C. 108  

 (2)  

107  

 

 

( )  

1.  
107 106 $10,317 $6,833

107 106 $764 $459
 

 
2.  

107 106 $9 $364

 

 
3.  
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( )
 

 

( )  

EV71 H7N9

 

 

( )  

1.  

98 101
PIC/S GMP

101

96

 
107 10

108-112 170
107

33 101~107 CAGR 13.24%

 
2.  

 

( )  
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( )  

 

( )  

 

( )  

PIC/S GMP

 

( )  

 

( )
 

1,000,000  

( )  

 

( )
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( )  

1.  
 

A.  

 

B.  

 

2.  
 

 

3.
  

 
(due diligence)

Specificity
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74



75

107

%

45,511,640 29.26% -

( )

( )

( )

( )

( )
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○
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81



82



83



84



85



86



87



88



89



90
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92



93



94



95



96



97



98



99



100



101



102



103



104



105



106



107



108



109



110



111



112
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