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Abstract: The global pharmaceutical market is projected to reach approximately KRW 2,600 trillion by 2027, with the
biopharmaceutical and sustained-release drug sectors expected to grow at an annual rate of 8-10%, reaching KRW 899
trillion and KRW 81 trillion, respectively. (1) Background/Purpose: This study analyzes the development of sustained-
release drugs by Korean pharmaceutical companies and their strategies for global market expansion. Sustained-release
drugs offer a cost-effective and time-efficient pathway to market entry compared to traditional new drug development,
improving the efficacy, safety, and convenience of existing treatments. This study identifies strategies adopted by Hanmi
Pharmaceutical and Celltrion and proposes extensions to the 4P marketing framework suited to the modern
pharmaceutical environment. (2) Methodology/Approach: A case study methodology was employed, drawing on industry
reports (IQVIA), corporate IR data, academic literature, and market databases (MRFR, UBIST). The 4P framework
(Product, Price, Promotion, Place) was applied to analyze and compare the strategies of Celltrion and Hanmi
Pharmaceutical in the sustained-release and biobetter drug segments. (3) Findings: Both companies targeted blockbuster
drugs approaching patent expiry, pursued competitive pricing alongside high-quality products, and expanded their global
market presence through strategic alliances. Celltrion grew its revenue from KRW 226 billion (2013) to KRW 2.28 trillion
(2022) via biosimilar market leadership; its biobetter Remsima SC grew sevenfold from KRW 34.8 billion (2020) to
KRW 236.9 billion (2022) within three years, achieving 54.8% European market share. Hanmi Pharmaceutical leveraged
its proprietary LAPSCOVERY platform to develop sustained-release drugs, achieving peak revenue of KRW 1.318
trillion in 2015 including licensing fees, and sustaining revenue of KRW 1.332 trillion in 2022. (4) Originality/Value:
This study presents an integrated strategic framework for Korean pharmaceutical companies, proposes expanding the 4P
model to include Performance and Partnership as critical elements, and identifies synergistic opportunities with
semiconductor/nanotechnology industries for drug delivery system innovation.

Keywords: Sustained-Release Pharmaceuticals; Biobetter; Biosimilar; Improved New Drug; Drug Delivery System
(DDS); LAPSCOVERY; 4P Marketing Strategy; Global Market Expansion; Celltrion; Hanmi Pharmaceutical; Patent
Expiry; Supply Chain; Nanotechnology; Pharmaceutical Industry; Korea

1. Introduction

1.1 Research Background
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2.2 Engineering Role in Pharmaceutical Development

N O ML AXLOE 2 F2 7| 4E2 &2 /st 58 Ho|dE =0|= 0o SHE =C.
M 7hdE /oM = Hof St2 8ol MU MA, 20 IHX| 22 MER2 MA S 7HE5H, PX s 2 &8
S of= 2| UA A7|2f HEHE =H-SH0 WA 0| 8ES =0/ 4= WE S5 MOoCE oFE HE A2 E 7Y
HOM= HEE A2 AX|LIOZE Sl =8 A=0| L A[ZH| 2X HOjE LA o=z WEEE T 5t
o B2 Sch= 0|84l o= YUAE ZESIAL HE A[LE B 542 74510 dH Hetds = Qo H|
o MO M= 2 2H M f 2[ASO| HUHA AX|LIOE 7| E2| Q-8 Sl 7| =X R%IE =25t ALt

Table 1. Representative Acquisitions of Bioengineering Companies by Global Pharmaceutical Firms (M| 27| &
O| HIO| 2 AMX|L| T 7| Y 4= ALe))

H|2¥7|Y (Pharma Company) 914 7| (Acquired Company) &M AZF (Core Capability)

Roche Genentech (2009, $46.8B) HFO|2o|ofF AMX|L| O &, S| 7L
AbbVie Allergan (2020, $63B) OFZ M EH A|AE| Ez o[otZ

Johnson & Johnson Actelion (2017, $30B) Sl A X 2N, IS 1"

Pfizer Arena Pharmaceuticals (2022, $6.7B) HASIOLA|, &2 A E Hio|29|&E
Sanofi Translate Bio (2021, $3.2B) mRNA X| & 7|&, S X =2

Source: Compiled from major pharmaceutical company annual reports and press releases.

2.3 Market Size

2.3.1 Global and Domestic Pharmaceutical Markets

SEY O|E AR HAME 7|2 IQVIATL X2 2hZtst X2 0| [EH Z2Y O|FE AR 2022 2,000
0| M HAE T 3~6% S7HM 2 2027 H0||= 2,587% Y02 HAIS Z{o 2 MAUECHIAZ L9 BAl U X2 X |

o
Q. 7|=¥E EM HIO|Q O|ZE A2 ¢ 517 75~105% MM ZE A& 2 Zo| MES XS Ao
2 MYUEICH HO| Q|2E2 2022 7| & 581% @ 1 20|A 2= 557 318 A S 7t6f 202730 = 899% &

u]
of &g Aoz MU, Ol= TH 2/2fF AlT2| 35% H|SO|Ct.

Table 2. Global Pharmaceutical and Biopharmaceutical Market Outlook (2 2 °|2F& 1} H}0| 2 |24 E A| %

o}
Y

T= 2022 2023 2025 2027

224 O|oHE A% (= ¥) 2,000 2,100 2,300 2,587

HFO|Q O|%E A (X &) 581 630 750 899

CAGR (HIO| 2 o|9fZ=) 7.5~10.5%

Source: IQVIA, Global Use of Medicines 2023, Outlook to 2027.

Table 3. Global/Domestic Sustained-Release Drug Market Outlook (2 2%/ L2 X[ o|2A4Z A% Hah

T 2022 2024 2025 2027

Ar
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S 2 OFg K| O|OFE A& (X
= = T |—| |—|E Io( 53 62 70 81
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LY QFZX|& O%ZE A|RH (=
% H | |—|E |o ( 0.7 1.0 12 14
2)
CAGR 8.0~9.0%

Source: IQVIA 2023; A EMAEE S 28 HNEG NS 7/=7/8F 7 8F9/ 5 N E,

T

Z2E 48 X& AF AZ2 2022d 7|F 53X & 20N F= 5E7 28% W St 2027'H 0] = 81
of &g Ao 2 MUECEL W AlF 2220241 7|F 12 A F20IM 2027H0] = 1.4% 20| FE A2 H
T
Table 4. Global Microsphere Market Outlook (2 2'H Microsphere A& H
TE 2022 2023 2025 2027
= E 3 Microsphere A& (= &) 5.4 5.8 6.3 7.0

Source: MRFR (Market Research Future), Global Microspheres Market Overview.

OO| 2 2 A L[ 0f(Microsphere) 7| =2 242 X% QI FE A|YO|M 523t 4SS5
Mgt 7 LXHOO|AZAIO) HENE Y& 215H0] HLHO|AM MM HEE = F A EIC

Figure 1. Microsphere Morphology at Various Sizes (C}FF8F AtO| = 2] Microsphere &4}
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2.3.2 Growth Potential
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Table 5. Global Pharmaceutical Company Revenue Rankings (2 2'H X8| Al I E =9)

229 | 7|1¢H 2023'd O = (USD) FQ HE
1 Johnson & Johnson $85.2B HAAKX A, SAH, 2|2 7| 7]
2 Abbvie $77.9B Humira, 2 A, HASRA|
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3 Pfizer $67.7B HHA SRUA| BELE X EA|

4 Roche $62.98 SHA|, RICHA| S, HEO| 2|2k E
5 Merck (MSD) $60.1B S|, S, B

6 Novartis $57.1B AEa, et 5l Het

7 Bristol-Myers Squibb $50.5B HASMN|, S

8 AstraZeneca $45.8B Shobn|, Adat 557

9 Sanofi $44.4B Chip HHAL &) Rzt

10 | EliLilly $34.1B S, HITEX| =2 A, A3 A

Source: FIERCE Pharma Research, The Top 20 Pharma Companies by 2023 Revenue.

Table 6. Korean Pharmaceutical Company Revenue Rankings (ZtLH H| S| AL 0jZE £=2I)

=9 | 7|¢H 2023 D& (A &) FRAHE
1 | AlMHIO|Q2EIA 36,420 CMO/CDO, HIO| 2 A| Z 2]
2 | 2ERR 22,830 YAIOH &{F0H ESA|DE
3 | stojor= 13,320 27 LAPSCOVERY EHE
4 Ford 18,580 H|OEX| 2 X, SHER|, T 2FAIQF
5 | GCEYAt 16,710 AR A, i, HY 2 2EE
6 | 32¢ 14,490 S|, S, TR oF
7| tiSHet 12,870 LIEEL S2AL WA

Source: Financial Supervisory Service (&&= &); /&2 £/1Z, 2024.02.

Table 7. Major Patent Expiry Schedule for Blockbuster Drugs (21 It0f &2 £3] otz 0f| ™ o E)

olofEE M2 AL S5 Uz AI7] | AZHOiE (@A 7|F)
Humira (Ot 2| 22 AbbVie 2023 % 2x ¥

Keytruda (HEE2|ZF

m)yt A Vi 2028 OF 257 9 (20231 7| %)
=]

Eliquis (OFZ| AFgH BMS/Pfizer 2026 ux

Ozempic (M|OF=FEtO

) pic (M8F= £l Novo Nordisk 2031 oF18% 9 (20234 7|%)
Xarelto (2|HI S AtEH Bayer/Janssen 2024 %7 ¢

Stelara ($2H|7|+Eh Janssen 2025 ok 12 ¥

Remicade (/S A|ThH | J&J 2015 (EU), 2018 oF 13 | (Md70)
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(Us)
Lipitor (Ot E 2 HIAE}
EI'; ( Pfizer 2011 oF 157 A (MM 7))
Crestor (2=HtAEFED) | AstraZeneca 2014 kg 2 (HA7|)

Source: &fLf& 742023 Outlook: EFH/AE 558 BI2 7 F= 7/2](2022.11.16); IQVIA.

Table 8. Definitions by Drug Type (2I4E S 7 H9|)

ol%E 9 Ho|
o)X ojor=E HEZ WL EH E2E e il Aoz Mo W (T -geh)s AN s2E
2 -5
9_|0t

QX E 2fFol 55l Utz £ Lot I MY -25S 7tT =H 2otF. Aof iy 7HE HIE

M| 2! (Generic
B TS POV B

HFO| @ A2 3 Q2|X|'d HIO| Q| Z I} QAL B 0P M. EAS J1XI o|ObE MEEHA EMAM AN YL

(Biosimilar) 216 UM EEM S TQ

Hzraler 7|E 20| 28 HO|M.B5 NS M O|%E HY HMA M2 E0] 22 2 S0| E
o She|0f 7| = H|O|E| RO 2 Y 58N A

HFO| S Hi| 7|Z HIO|QO|FE S JH2USI0] B BHAH HALE A E0] Ho|M BIf 52 A3 o|OHE Hio|

(Biobetter) QA E ChH| Xt =2|0|Y 7HK & NS

US| SMLE) H | Y2 WS AT E RS0 MAIZ YHS HS SE 2 QASEE A E Y. 28 314 Aot

E X2 285 skato) 7|0f

3. Case Analysis

3.1 Celltrion Strategic Analysis
3.1.1 Product Strategy

HAEZ22 ofAFAY TUEN 205

GtCic H &t AlZte 22N 22 28517| ?lof Bto|2 A|22] 5L Bt
O|2HE 7§ Z 0l =35t Lfo|=2tel : MEfeh A ERZI2 2 0] O] = (Remicade) 2, At
tHG RS X 22 AN 2 S S AX|otn Ao g2 S5 Tzt 03[0 0| HiO| AR 2| 7HE
of HetHet FAl HO[HOIEE 2015 7, 2018 O|=0 M S5 U7t =X H 2= O F=O AR, 2E
HAIOHCT-P13)E ZSAI 22N BIO|2A|Z 2 AlF0

0

Table 9. Remicade (Original) Global Revenue 20062021 (2| 0] #H|0| E 22| X|'g 2 24 0j =M 2006-2021)

Ar 2006 2010 2015 2018 2020 2021

eeELERICE:

51 84 96 83 53 47
21)

Source: Pharmaceutical Technology/GBI, April 2018.
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HFO| A2 A|FOM 222 M 7P 2 Xi2| U0, O|F 7|Ete = Chefot HEO| A 23]
2 &Lt @ A|OFRemsima), S A|OH(Truxima), & 77 0k(Herzuma), 32 2t0|OF(Yuflyma) S0| %
o, o= A=t} otUe[of, ZEE|0f, 2t HIO| AR 5{7HE MEE o7 0|Ct 0|2k Humira)=

x oo
2EZ[22
o

oto| =zl

20183 T MA[O|M 7+ BEO| EOf =l HEO[ 2 o|eFZ 2 =, O[0f Cliot HIO| A2 7HE0| B2 7|C7F 2OHX|
1 ACt,
Table 10. Celltrion Product Pipeline (1) — Biosimilars (‘2 E 2|2 I}o| Z2}9l)

HEd a4 8T 2[x|2 57t g

A0 IV (CT-P13) Infliximab SMEIS, 32 S Remicade (J&J) EU/US 517}

2H _

;c;l OFSC(CT-PI3 | |nfiiximab sC 2O0E|Z, 22 S | Remicade (J&)) EU 817}, Us A1

EZA|0f(CT-P10) Rituximab doe, FHEIS Rituxan (Roche) EU/US 317t

{0} (CT-P6) Trastuzumab Sdrot ook Herceptin (Roche) EU/US &{ 7t

FE2t0|0k(CT-P17) | Adalimumab EMEIE, AM & Humira (AbbVie) EU {7t

Source: 2 EZ/2IR A2 4/ 2022 4 A& L E,

7t

oK

2F M 2F

o

MEzZ|22 Hto|2A| 22| 7HH o]l TS0 HO| 2B E{(SC MH)E mo|=atelof Zatsto] AlY S Mg 4
gtsta ULt
Table 11. Celltrion Product Pipeline (2) — Biobetters and Pipeline Expansion (‘2 E2|2 H|Z Ito|=2}9l)
HEH 489 EgS Ed 7h'e kA
Infliximab SC (I} 5 AL X VBT RISEEAR o) mny
ZA|OF SC (HIO|QHE) | &) NFR I sojmolg Aot | 7T
S

44T 5= 74l

. Stelara £ Bt= R
A EIELHO| Al 2 R Ustekinumab Hd, 3E2Y 57t 418 o™
(2025) CH-S

OF 2|0t HHO| 2 A| 2 2 Aflibercept ety Eylea &5 HR IS | L =
TZ2|0} HIO| QA L B Denosumab SLEs Prolia §6 IR IS | /L =

Source: ZEZ/2IR A2 4/ 2022 5 A X &t E,

3.1.2 Price Strategy
| ?I8) 22[X|'2 2|°FF CHH| 15~40% X

MEZ| 22 HIO|A|Z2{o| A|Z XY S 7t4atstn FRes sty

o 7A o2 HIO| QAL E S Fote M2 kst Ut HER|22 I 2 X3t A2 7
o0 WA HAN S8 S0 FEES £ UCHL MEZ|R2 250 2[H 29| At HIE 2Rt
A2, 0 BH|= JEOAUZHE M OAENK| LF dite = A= 58S &30 UCHL LEZ|22 2007
'3 OFA|Of X|Z= 2 FDAS| cGMP SIS 82 0| M ‘44t H|of CHsl FDA S EMAZ 2 E cGMP 2152 & 55}
ALt
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12,500L x 8 lines 15,000L x 6 lines 7,500L x 8 lines

3.1.3 Promotion Strategy (Performance-Based)
MEZ|29| & HMEF2 HIO| 2 H|E{(Bio-Better) M Z 70| HS £, 7|&

._ HIO|2 o|efF OiH| =5, &
d, B0l Holds ddAA 3 RS 2Eot= o =3

o,

22|X|d 2|orE 1t v wsj
of &AlS =oH0] 2tAtel K|

=2
= X

m

=
st e Y S MSOHH, Toh FAL 22 A S 2
olc

HIO|2 H|E = Cheoh BHO| Al 22 ef A ESE|, Z2|0| ) 7t TErS Solf A0 DR2II7HX & &5
T AE 72 E M. Ol= =g SCH=tof 7|of5kny, Bt H|E 2Z0| Ot Xl §5 eads 7I8

= ot 7hA ZHO[7| ME0f, o= 7|2t eAtE 2R H JHA| 7|8t 7tA HE oz FYdE e S + U
P

Figure 3. Pharmacokinetic Comparison: SC Subcutaneous vs. IV Intravenous Administration of CT-P13

(SC TBtFEALRE IV @Y F AL ofF X% 21t H| 1)

-

200+
180 1
160 -
1401

—a— CT-P13 SC (n=63) e CT-P13 IV (n=64)

Serum infliximab
concentration (pg/mL)
=)

o

201
0 ) T

22 24 26 28 30
Time (Weeks)

ZX:MDPI(Multidisciplinary Digital Publishing Institute)

w

.1.4 Place Strategy (Distribution)

MEB|20| 22Y AT TS ML 0|2 AFOIM S S| XKPlizer, RE UM L EHlbkTeva)2t 22 22
 FHIOPArRtS] MM THEL{4Z S O|ROIMCE BH0|RHs B AIZI HF AIFOIN Z2s RS5LD oA
522 2510 Yo, 0|2 Sof ME2|R0| HIO|AI LR NBS FHIS UEYIS Sof w2 Hud +
ALY,

QY AIBOIAE MER|20| HlbK(Teva)2t THELIY S Sof 50| 2A| L2 MBS REHD YLk Hbks K
U Z2 RIGALZ, B9 RE LI #XISHE O S M2 Sof ME2L MBS Y AT TEL 7teg
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ot= Ol 7| UEt EEZ|2AAAH 0= AEE22 =222

S HER/I = AE 24 A 0t S HE S SEttt

w2 HYotE M2AZM, =2 AH U, 7

o= o=
3.1.5 Results
A0l 2AX O R AZHE 20130 = 2,260 2| IfE2 7| SR, 2022FH0f|&= 2% 2,830 JC =2 75t

Of 10HH O] &2 §E = O|Fot QAL £t Y0l £t X[£X I TS 20 F0f 2022H0] = 6,470 &0l &
SF AL

4t

Table 12. Celltrion Revenue and Operating Profit 2013-2022 (M E2|2 I1& & F 0| 2013-2022)

Fa 2013 2015 2017 2018 2019 2020 2021 2022 CAGR
O (o 2) 2,260 6,900 9,350 10530 | 11,500 | 14,850 | 19,460 | 22,830 —20%
aoip|ol (o
:;. 194 (4 940 2,800 3,710 4,190 4,530 5,120 5,940 6,470 ~24%

Source: & EZ/2IR AFE L 2022 L AT LT 2= E

2013H0f 1,4532 R &2 7|2, O|F FES| o
510§ 20221401 = 8,593 RI°| INES 7| ESIQUCH ESH HO|2H| B A|OF SC(T| AN E 2020 A|EHOf
inl

7
= ’
MZ ZAIE0 3489 RO ES 7| F5HY D, 3 =0 = of 78] S71t 2,369 R IiES HESHRUCE

Table 13. Remsima IV/SC Revenue 20132022 (Al Ot 1v/SC D& 2013-2022)

H= 2013 2015 2017 2019 2020 2021 2022

AIOH IV (Y R/) 1,453 2,840 4,720 6,850 7,210 7,880 8,593

2HA|OF SC / BFO| 2 H|H

- - 348 1,240 2,369
CE)

Source: & EZ/=2IR AE 4 2022 5 A XL 7

2022'3 WA[Ob= & O|F 0| A 242t 54.8%2 32.6%2 A|E HFES 7|F5HUALE

2|X[d =2l 2 O[AO| =& A d=lote ToES 20|12 /ULt

m

ol, 7 & Al

l

Table 14. Remsima Market Share in Europe and USA, 2022 (2022'd #iA|O} S /0|3 A|& HI )

T2 FEANE @A ESS) 0= Al E (HAOr HRE)
20223 CIZEIAY A Y HRE 54.8% 32.6%
H| 22|X|g 0|AHo|= o= =t HFO|A| 2 2f A|Z HTA =y

Source: 2 EZ/2IR AZ4 2022 H A FEH.

3.2 Hanmi Pharmaceutical Strategic Analysis

3.2.1 Product Strategy

StO|F &2 MU|Igof OfHl ZH Lok 720l F=ot0] mto|=atels 7=
o o
=

o =
2O 2 8H0|1 ¢Hst X2 8 MEdt=s A
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A A E (Crestor) U CH 25 AEHEI(Statin) Al d&22] 2/AE2 2 S AHEZE Mot A|Z0AM 02 2 HIS

= XX|5ta UACE

2| I| & (Lipitor)= 2+O| Xt(Pfizer) O A{ OFE EHFAE}El(Atorvastatin) ‘&2 7|H2 2 7ot S| AH E X SHA|

2, Mg700= Azt 15 | O| 42| HES 7|58 EEHAHG 2[4F0|0h 20118 S5{7F R E|HAM HU|
c2

20 JHELfS 0| SHRL, 0| = 218} 2012 F R E 2| T E2| OIE2 AAA ZHAULH

—

Table 15. Lipitor (Original) Global Revenue 2003-2019 (2|Z| E 22| X|'d S 2'H 0§ ZH 2003-2019)

e 2003 2006 2008 2011 2014 2017 2019

=2YH 0= (A F) 92 130 123 98 21 18 16

Source: Statista; Matej Mikulic, May 2024.

A AE(Crestor)2| £6{7}t Bt &l =, $H0|2FE -2 20150 2-HtAELEIDN O K E|O|EE 2T S A A 2

= (Rosuzet) S A0 EAIML, F LM 7HEAMAC 2 SO OT O|YX|EES X &2H AZOM FZEI|

M) 2CH 20203 R E 22|X|'d | UEQl 2| AE (Crestor) 2| O E2 Z=145H7| AIZFACE,

Table 16. Post-Patent Domestic Improved Drug Sales: Lipitor/Crestor (E2|Z| E/A YA E E6{2t2 0|F LY 74
et ofE)

HEY (HE 2018 2019 2021 2023
EN (2HEAEFEOf A E|
_ 940 1,100 1,350 1,580
0|2, 80| % &)
OFE X (O}E 2 HFAEFEI+O| X
R3O P2 EFEL Ol 820 950 1,050 1,120
E|O| &, MSD)
JYAE QKL (RAHIAE
i X8 (2 Hr2E 1,250 1,180 980 790

Bl AZ)

Source: UBIST L/O/E{H]O]A; RH/AE 2022.02; /&2 8 £A22024.02.

SI0|QFE 2 A1} JH et 9l0| =, %20
7|&g Hestol

Table 17. Hanmi Pharmaceutical LAPSCOVERY Platform Pipeline (80| 2Z A H 2| X £ n}o|Z2}Ql)

EHZ 2 A7 H 2[(LAPSCOVERY)

—

A H
HIO|2 o|efF =ofzo| T

HEZ 42 X85 otE LA 7HE THA|
Ol o[ = 2f| LI EfO| = GLP-1 agonist X| &3 T /H| T Sanofi Phase 3 2t&
HM12525A (HFO| 2 H| &) GLP-1/GIP dual agonist S /H| 2F Janssen Phase 2

E EE|A (eflapegrastim) G-CSF A& IFTLLLT Spectrum Pharma FDA &7}
HM15211 Sg'ai;it’G'P/ Glucagon tri- H| BHNASH sho| x| Phase 2
HM12460A Glucagon analog X| 4% H| T otO| XA Phase 2

Source: ZFO/SFE IR AFE, 37th Annual J.P. Morgan Healthcare Conference.

ABR 2026 10 of 16




ABR 2026. 04. 04

3.2.2 Price Strategy
HUE oefFe| 8% 714 80| ty 242 HESICL 0| F2 A|

-1 O =
4 882 nojet N0 7t4 M S fEOL Aon, dut 582 28dS SHfto] Yt HIES

— = o |XE-|I7:II-
SOEMN 7t ZHHS Zotstn QUL ot FF Q| MANE2 GMP(RF QL E HE X EH &2 7IB)EFE
F510 AN S EE AFOME HEE = A= B HES 32 + Us 7I80| ECh. ovMpP 215 F S =
7}: 0| =(FDA), = Y (BSG), EF(TGA), € £(PMDA), 7 & (EDQM), = (MHRA).

Figure 4. Hanmi Pharmaceutical Factory Overview (St0|%& S % A o A 7))

W HEO|2 OJ%tE B NE gE ooz 3% e

- Hioj2 Mo B2 YA WiAE IAF - AP| HBOIHE Y
- S|SFE AAtME w7 T - FDA, BSG, PMDA, EDQM, MHRA £ GMP aé

£ IRAE " 2023 127] 7| 2L 39"

w
I\J

.3 Promotion Strategy (Performance-Based)

ZLrlofnt HIO| M| H i O EeezM d5 M SHM 3™ 2

g2 MHSHAL F0 HeldE SUAIZ|l= XS FHE 5IH, 0
=Y 5= AUCH HIO| H|H = 7| & HIO0| 2|9 & CiH| eF &l of2|atX S 0fLt 2t

AEetE X2 598 M-St

—

I

F
fob 1o |

d
10 0%
10 H> mjo r

o olo

> 0
|_°

H o~ rlo
0

rroriek iy
>

=

S o o
o H
b m

ox Ju om rot
=

mjo
=
oh
Ot
10

Table 18. Rosuzet Efficacy vs. Rosuvastatin Monotherapy at Equivalent Dose (S 20| A| 2 4-HFAE}EI T
OII-“ EHH| E*xﬂ _9__,_|- |:|| _I)

R4 HIAE}EI Tt s
Il X & T | 2am@EsEE) | MMEK | HI
LA
dga e
LDL 70mg/dL O[S} =EH8 62.32% 80.88% +18.56%p ~olE
4= X7 7|
LDL50% &4 =22 73.91% 91.18% +17.27%p ~
Source: Clinical Therapeutics, Vol. 41, November 2019; Moo-Yong Rhee et al.
LDL(ME = XZEEZE)2 23] 'L S 2HE0|2t2 Selth 23 10R10)2] 42 THLXA CiH| LDL

70mg/dL O[5t =222 80.88% = 201 T|0f, AKX CHH| 18.56% =2 =X|E ERUCE LDL =X|7} 50% &4 &
HE291.18% = THYX| CHH| 17.27% =2 $=X[O|LC}.

Table 19. Obesity Drug Efficacy Assessment Results (H|2F X| 28| 25 "7} A1}

%*=Z Fof U 7|2t HEHLE £%3
Glucagon analog (Bl 22| & = 132 3
y vE B T 12| 3mg = 34.5% T
2, HM12460A) oHHE A
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N HE Al 21}
Glucagon + Liraglutide H-& 13| = 46.9% N
SOzt
Sitagliptin (C =) e 13 = 0.1% k=an| gl =]
LY F0f CiH|
Liraglutide (CH =) oj Y 13| e 16.3% AT E| @
¢
Source: BFO/SFE IR AF£ A/, 37th Annual J.P. Morgan Healthcare Conference.
3.2.4 Place Strategy (Distribution)
SHO|FEC| A8 Me2 =29 MY AY TES SHZ o1, CHYSH Z71eto| THEHM S Eoff SE 1
Ct. oHO| ¥ E-2 KtALS| SXHN QI A F{H{ 2| (LAPSCOVERY) ZSHES TAHOZ 3 X4y &3 7iE S THs|
O, 0| 2 & &=lot?| @5 2 2 M AL 20| A Aot I Z& 7HE A 2hS M A5t UCH CHEF QI IHE
H4 At 2= At I (Sanofi)2f2| A2f2 S P E X2 X OB LIEIO| =2 S& 7HE X 4 ztrt 2
TR, QFdl(Janssen)te| ©H2 AAA JHHZS TtE3tctE O 7[0S}, AHERZ K| 2 (Spectrum
Pharmaceuticals) 22| LtE L4 M S Sl 22 E|A(Rolontis)2t 22 HIO| 2 O|E S 0|3 AR §3HOZE EA|
AULCE.
Figure 5. Hanmi Pharmaceutical Key Projects with Global Partners
(SHO|L%Z DtEL{ ALl =9 =2 HE 7§ Q)
N 8B RAPT
€ MERCK @ SPECTRUM teva Genentech ¢ mERck €3 MERCK €3 MERCK
Amosartan Eflapegrastim Hyalrheuma Belvarafenib Rosuzet FLX475 Efinopegdutide
Amlodipine+Losartan Long acting GCSF analog Hyaluronate RAF inhibitor Rosuvastatin CCRA4 inhibitor. Weekly GLP/GCG
+Ezetimibe Immuno-Oncology NASH
2009 2012 2014 2016 2018 2020
2011 2013 2015 2017 2019
Alhenex SANOFI 7 & SPECTRUM L W Phasce
Orascovery Rovelito Poziotinib Anti-PD-1/HER2 New Antibody
Platform Tech Roosarmnrirreein BAHER It Bi-specific antibody Sequence
Oral Paclitaxe! / Irinotecan Targeted Immuno-Oncology Immuno-Oncology
EX: ot0|2E IRXFZE A “39th Annual J.P. Morgan Healthcare Conference
3.2.5 Results
3I0|QFZ 2 2015 At I (Sanofi) @F QFMI(Janssen) 22 E e J|&42= H U2 51259 22 HtAst x|} Oj
E 1% 3,180 A2 7|E}2LE 0|5 A 2P 20| = =2 XS5 dTME /XISt QUCH 2022 otO[<f
2 0= 1233209 A, FR0[2 15709 A2 IS HEE Ql J1tE O[O Lt

Table 20. Hanmi Pharmaceutical Revenue and Operating Profit 2013-2022 (80|24 & & & 0| 2013

2022)
HE 2013 2015 2016 2018 2019 2020 2021 2022 H| 2
o= (& & 6,450 13,180 9,210 10,040 10,390 11,210 12,630 13,320
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get0) (o 2015: 7|
2 550 2,100 680 1,040 1,120 1,250 1,390 1,570 ?f—z
=3t
Source: SHI/SFE IRALE, 2023 127 7/ 24 %3, F&8&8=5H.
3.3 Comparative Analysis Summary
HH, & 7| 25 HO|Ro|tF I 7HZFAF 7ol St Ao, X|&H A=t HUHQ X =2HE Sl
Kot ME EE%EI9% =5t ot M, =2(0|Y 7HH MERS MESHY, S Vst DRI
M0 ool =2 7142 MESIH, 222 AT S /XISt AL MM, A2 X% olofF2 ot F0 =
T Yo AL TEEI*J NS SO &H 2IHE FTHDISHH, A0 KAHESHE HEFS =750 QUCH UM,
=228 MfALS e o, 2to| A Al Bl 3& JHEE &l X5 QAF2 2 2H AE TES 715345t
o, A0S 25t ALt

Table 21. Comparative 4P Strategy: Celltrion vs. Hanmi Pharmaceutical (‘2 E

He P

2|2, | S 4p T H|m)
sho| ot &

Product (K Z) 20| A O| = HIO| 2 A| Z2f - A|OHCT-P13)2 A|

Y dd - BIO| 2| E A|OF SC (T[BHFAN 2 A}
gt A2t} Ot 2(Of, F 0|2t BIO| Al 22
mpo| =2}l =ty

B O E/AYAE
Z Al « LAPSCOVERY S EZ
QH|E Tto|=Z2tQl « X4 =
HE A ZEZ2|Q

Q. 250t 2|E CH 2 Kt=3} AHA|—A|M§ A7t

=]
2Y - HOIRQHH =

ma|n|g hE M X g

=

AR T ATE J|HE AR EHE . T 2EAIQF
HIO| Q| Ef: TE7F7}K| Z2|0| M2k« GMP
OIZ(FDA EMA 5)2 2 22 ZEX AMZ| ot

Promotion (%) « IV — SC(H[StFAN) Mt 2 St oHAt Hold
SOzt HEA HE 5 FAIE X2 22t 7Y

o
Moo 7HX| 7|8 71 ™Hekd

-1 OO O
INES S

« 2l CHAK| CHH| LDL E2H8 +18.56%p » &
AFH | F0] S O 244 (Y 19 - F12))

- 4 HoIH 7|2 95 xtEet OtAH E

Place (5) « O|=: Pfizer@t M2~ OtE LA »

QE B . MERYAH O 22 RS WY
x| At

+ Sanofi: O|Zf| 2 2| LIEIO| E S5 7HE -4
SHAA-H| 2 X| =X =& « Spectrum
Pharma: EE2E|2 O] EA| - 2
st2EY A ED

Azt
Janssen:
fo|MA Ol &

4. Strategic Recommendations

4.1 Focus on Improved New Drugs and Biobetters

2 A B7E 5o 22|X 2 o] 58] BRI MR L HIELIA J|2]o] HE2 0|0jX] £ A2 Bl
AT BO| QHIELE ALY L % 9IS SEsty| A% B4 QA2 Xf2| Y20, 0|5 S 47 %
%(RED)T KISX Ol Xt FRAE 2ol g YLt

Ao = BRX 2 101 0|AF0| AJZH0| AR EICE BHR, JH 2419k D} Hho| QB Ef & 7| Zo0f ST 42 0)
RS B, S0 A2 4, oA 28 52 X0 Sl0E, J|X T U A7| YMAIH HHS AT B o
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4.2 Activation of Materials, Components, and Equipment (2&%3) Industry
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Table 22. Empirical Cases of the Modern 4P Model (BICHX 4P & S ALE)
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5. Conclusions
5.1 Summary
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of'd 4 ik,

5.2 Implications

207 E ol Udr X&5d oUAE AYe Fo EHE ZEY AY0ML 27 S8 oot 4= JARUCH =
2EH SEHAH QAFL| £ MRt SrEd 2 M2 7|YS0] o] 20k0| HE5t JUeH, Ol= ¢ H A
Ol &2 7152t 5% QI 2 282 Z0|Ct

TU ML 7|UES 2 2Y AT TS HAUS| 245t Xt H =LA BE0 72X il SO 23
HE 4ot EROICH £9], g X5 o4 E /L0 AN M (= Z2dS A, AXLoE 7|t
ol 7| &S na{ot MEH X o2 H20| E=ZFO|Ct 0| Z Hadtr| YoM = =atA ol M Z mo| =2}
ol 47, EE X2 R&D FAL SO, 2|10 A 7 HY S S0 SYH 0| R FEICL

ZEHCE, AR X|&Hd oIE AY2 X£H & 7tsdE 7t e, U M ASO0| O & HEHA
OCE B ZR I EY AZOML B =Tt 75 A0t
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