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AMHIO| Q2 KA BUY (M) 1,080,000 (M)
MEZ|R BUY (M) 370,000 (M)
Food BUY (M) 76,000 (M)
329 BUY (M) 180,000 (M)
sijoE BUY (M) 330,000 (M)
SOIAE] BUY (M) 120,000 (M)
CHS RIS HOLD (M) 90,000 (M)
SH2H0| It} BUY (M) 60,000 (M)
29894 BUY (M) 166,000 (M)
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57] 9l A Ao FAAHT G|, SAAL 20204 387] ANEF iz 850022

7|25t i) 44.1% 345Hct.

(O3 27] =% Wi S8 MEH| 21% 37t (10 € 18 Y =8 7|1F) (T3 28] ZAXt XIMER THE 30|
(TtE =) T ReY 3¢ L HIF

(A&)
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3,000 106 900 -
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700
2,000 600 -
1,500 2,898 0
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200 A
500 100
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Sector Report .
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4) T2t Y3 ORHM 2 CMO AR HIH

COVID-19 ¥4l 9 AgA7F @4 A Folw F8 JAES YA 34 2% URE dF1L
ATk wA19] 9 7Tt Abgo] thidolng 7]E AW AgA| tiH] B Fofgo] Basith
WHOO @2 A AlA W4l HEES A9 85%=, A AA QI 7799 7|22 5y,
oF 659&=2(13] FF 7197k BRSIh AstraZeneca’t Agsh= 279 =29 Ak 10
4 219 ADFAGIAAHCEPDO] =44 H AHQ Hio]eutH | (Biofabri)t #&
COVID-19 ¥4l 109} =29] EgAtere F&5] A7 Ak

2 B4 5l A=A ASAR= qiFg4tol 7hset HEBARA Mol FasiF o, e FA
AR AAAES WA ARE Fe/do] wobit. diAiE Slofste, thE 2ofE HiH|

A71Zte] EEH W] tzelth. dde AP Ao BAAEE FHdl= Aol e

o

GSK/Vir Biotechnology= AHdulo] @ 2 A A9t I 2 UFX| 84 SARS-CoV-2 mAbS] 2JeHgAt
< 9 4499 R AZstglon, HpA ofAERHA| Y7z SKHEO] QAR AACL Q4 3
g 39 W10 A Aok A Aottt WHp AL IR WAl S H O] ] AdI} AJAT,
et AR SR g et EidAgAr Aokoltt,

R ARA 2 WAL RIS g 97150] S 7195 CMOARS ol A
gl ok Aol Wadt meu A L WA Fw ol weba Aokt AR
E% 2 702 oA

10¥€ 219 CEPIAGH AN EAA) = 229 WAl 10920 tiof =A4Aet Al vt
o] @utH Z|(Biofabri)o] 109 =X o] 9F A BAHCMO)AIRS AAF Tt Al ot
gt 21 395 229 597HA] CEPIZF A3 Z2149 #4190 Fill&Finish(F&RZES &
A o 5A==2742] BAtstA ot ofof tigh ook g Q] Ako|tt. FA gk Hio]
Q 9JoFE Ax9 F83F FEoln, o] Qlgf kd A, A AY 5o EAV 48T 5
Ut CEPl= ZEURAZ 7Adsty e 9719 7199 A A€oty et olF

Novavax, Astrazeneca, Modernas= 94} 34F 7iE ©@A9 Ut

SKHFo| QA AAE 6 CEPISH AEAREO] Higt AleFo] XY= 1 o]F CEPIZ} ARt At
Aol YRS wupli At AESH H Aotk

AAAZHOZ tfFAato] 7hseh QFEEMIARIA 7 FEstct. 19 H o] AAYD F3o]
AA)9) 16.1% JAPOn, o] CMOAIHIAE W $20|gl=d| 11.7%4to] 19t2]E o]4t
AAYGY] HEFYARAAER] AoZ Hestth AAsH AFQ] A4 7HsAdol &2 2,0008]H o
&9 GMPAIALE F 66071(36%), CMO 16971(34%) 3.
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Sector Report .

7124 e2 CMO 8% FAA o W&y Bt +Eo2 st violAds
7} AA A& AJstAA CMO Z2AEZ} Z7}stal 9lct. Hlo] oA ™HE Qs CMO A%
o] 15%°] gt AR HuFHI Stk 2082 M2 oMER Fzu A5A 9 WA Yik
o tet 27} ¢ sF

MO oJojnbae QO 20-40% WSl Som 4 AR AFo] BeHE AAYo
248 2 ol Utk Aol QB AL JYstY SFAF] B WLA 2§ 4
A % QI AL Bot B2 £9ES 3 4 otk

—

SR ARA L WA L] e 32 werd T 719 APetel 2224, SKeto] 2400]
A2, BAE 27} 207 92 4 UL A0 BT, V&Y FFor I} 9% of
Fo|= A= Qo] e $77RsAo] B obal Zo= ueld,

[T 33] 74 91 250 7§ O[] COVID-19 WAl ZH

Preclinical B Preclinical (animal studies) Il Phase | B Phase 1/ B Phase | B Prasz 1/ lPhase

Repurposed
4

Inactivated

L
)

Live attenuated virus

Wirus-like protein

DNA

RNA

Viral vector

Protein-subunit vector

w
(s}

K= McKinsey&Company, FUERSH 2| MA|HE]

15



[ 34] 22 CMO Az} 2=

Worldwide Facilities Worldwide CMO

Scale Range Total Facilities CMO Facilities Capacity (L) Capacity (L)
0-99L 371 93 5,321 2,536
100-499 L 380 106 86,158 33,360
500-999 L 231 72 132,311 45,036
1,000-1,999 L 171 56 210,695 71,065
2,000-4,999 L 248 71 677,750 194,770
5,000-9,999 L 120 4 775,350 261,300
>10,000 L 292 58 14,886,975 2,848,850
Total 1,813 497 (27%) 16,772,910 3,455,267 (21%)

! Source: BioPlan internal data and www.top1000bio.com resources
XI2: Bioprocess intemnational, SAERSH 2|MX|ME

(O 35] 7iet B01 Fo =L} WAl 3 XIZH IiE £Y

(Harers)

7,000 1 EmRNA-1273  mNVX-Cov2373 mVIR-7831 BNT-162 BNT-162 REGN-COV2
6,000 A
5,000 A
4,000
3,000 A
2,000 A
1,000 1
o L LI . . . . . .
2020F 2021F 2022F 2023F 2024F 2025F 2026F

XtE: Globaldata, FIEFSH 2IMAIME

(322! 361 WA U Alof 22 (321 37 HHAATD G2 WA BUH ST

18%
HNorth America L = l‘l
1% *
4% Eurgps | I l — 15%
a8 2%
= Marmmaan
2 — Micrabial
26% Asia-Pacific b =t ‘el - -
Primary Calls
3% Resl of the World E Othars
Xt=: Root analysis, FLERST 2| AXIHIE] XtE: Root analysis, FAEFSH 2IMRIIE

16 I QOEI SR TAES



Sector Report

(12 36] Q12 %Al ST MARKEI): Halex)

M Expected by end 2020 W Expectad by end 2021

Developing party Manufacturing partner
University of Cxford; Serum Institute of India;
Jenner Institute Oxford Biomedica;
Laboratories; Catalent;

AstraZeneca Emeargent BioSalutions

Maderna Catalent, Lonza, and ROVI
Merck; Themis Bioscience
Johnson & Johnson Catalent;
Emergent BioSolutions '
Novavax Praha Vaccines
Sanofi Pasteur

BioNTech; Pfizer Pfizer 0.3 I
Sinovac Biotech 04 I
Sinopharm' 0.2 I
ImmunityBio 04 I
INOVIO Pharmaceuticals Richter-Helm BioLogics <01
Massachusetts

Eye and Ear; Movarlis <01
Maovartis

Global vaccine capacity 1.0 T4 8.4

KH2: McKinsey&Company, FAEFSH 2IMA|HES

(712} 39] CEPI 7t XI5k R2Lt Wil JHE HHI(U4 34)

COVID-I9 @

Recombinant protein nanoparticle technology
CEPI funding: Up to US $388 million (initial investment of US$4 million plus additional US $384 million)

COVID-19

ChAdoxa
CEPI funding;: Initial funding up to US $1.1 million, plus additional US $383 million

COVID-19

Nucleic acid
CEPI funding: Up to US $1 million

A}&: CEPI, FUESH EIMAIHE
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(2] 22E F=21H19 WA 3 X|ZH| CMO X Al i

719

x| 2H Regeneron (2|X U &)
Eli Lilly

GSK/Vir Biotechnology

OtAEEHA| L 7}

1E
r=

2oL

30| x}/Hjo] 2l

OFAERIH U FHSAEED S

EL

Cansino

Sinovac
0| H|2

At T]/GSK

HEY
REGN-COV2
LY-CoV555

SARS-CoV-2 mAb

AZD7442

mRNA-1273

BNT162

AzZD1222

Ad26.COV2-8

NVX—-CoV2373

Ad5-nCov
CoronaVac

INO-4800

Candidate

U
i
]

RNA

RNA

Non-replicating Viral
Vector

Non-replicating Viral

Protein Subunit

Non-replicating Viral

Inactivated Viral Vector
DNA

Protein Subunit

CMO & 44183
Roche

o4

A0l 22 H A 335
Wuxi Biologics

Hio| 2

Lonza

Catalent
Rovi F&F

Emergent Biosolution
Catalent
SK HIO| 2 AtO[A A

Emergent Biosolution

AGC Biologics

FujiFilm Diosynth Biotechnologies
The polypeptide Group

SK HFO[ ALO[H A

Ology Bioservices
Richter—Helm Biologics

NE: 2L RUESH EIMAHIE
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I oo

LE!-A°-||:||.0| 2%&!& 2021F SOEIEH (219) % YoY ZMMA ()  ZAMMA CHH| (%)
(207940) Bl 10,497 5.3% 13,142 -20.1%
FA0(o 2,442 4.7% 3,754 -34.9%
ExoA BUY 20(! (X|tH) 2,017 3.6% 3,586 -43.7%
SITIZETH11/9) 761,000 > 20211 D459 1X 49724RU(YoY +5.3%), B0 2,442%Y(YoY +4.7%) £H
ZHo| 7158 % 7P QAT AZOR JI5E QPN3lR OISt IS oY
=85 000k U0 7o (1% 200 128 0% 4, 285 220 535 24
N7FEH(2) 514,102 > COVID-19 XX £39 Z7I2 33 +F SEE 27|29y
PN 49% > 8% 1Y ST 4TH X7t SH0| M2} 42X S HYR| B
12V PE 203 " oo N 5 A0l HaE sevEn A3 Lert 08 nom mem
12MF P/B 16.7 > Ciz2 Multiple valuationg S8t HZECH= S47|5 40| £23 ZOIEJ 2 A
[E 4] AMHIO|22 XA IjEY =3 (THe: A, %, Hi&|)
1019 2Q19  3Q19  4Q19F 1020 2Q20 3Q20P  4Q20F 2019  2020F  2021F  2022F
£ j5% | 1254 781 1,848 3133 2072 3077 2746 2072 7016 9967 10,497 12,715
Yoy —43% -37.7% 629% 758% 653% 2941% 486% -339% 309% 421%  53% 211%
13% IEE 30 88 55 80 100 65 100 80 63 79 100 95
MEY AN (FHR) 6 17 10 15 18 1 18 14 47 55 70 67
BN (HX) 19 19 19 19 18 18 18 18 75 74 73 7
23% IEE 50 55 70 80 100 100 100 100 64 100 95 100
MEY AN (FHR) 20 22 28 32 35 35 35 35 102 140 133 140
BYMASE () 40 40 40 40 35 35 35 35 160 140 140 140
33 58 18 18 18 20 20 20 25 30 19 24 60 95
MEY AN (FHR) 9 9 9 10 7 7 9 11 37 33 84 133
BYMASE (%) 50 50 50 50 35 35 35 35 200 140 140 140
gfolol  (234)  (154) 236 1,070 626 811 565 332 917 2333 2442 3306
Yoy HE HE  1256%  830.1% =) 2H 139.3% -69.0% 64.8% 1544%  47%  3654%
golAE  -18.7% -19.8%  12.8%  341%  30.2%  26.4%  20.6%  16.0%  131%  23.4%  233%  26.0%
T 1SS, BiRIE 71, MAHR|EER)
R RUESH BRI HES
20 W SUAES Y TA®S



HER|R
(068270)
ExelA BUY
SITE7H11/9) 285,000
SEZIL 370,000
N7FEH(2) 374,608
4508 30%
12MF P/E 60.4
12MF P/B 105

Sector Report .

2021F SOEIEH (219) % YoY ZHMA ()  ZAMMA CHH] (%)
o= 20,589 13.5% 17,774 -6.7%
Feloj 8,356 15.4% 2,735 -9.3%
0(9 (X]HH) 6,460 16.1% 1,844 -11.9%

> 20214 TS 2% 589%R(YoY +13.5%), FRI0|9| 8,35624(YoY +15.4%) £

> Ci7ACH ORAJOFRIY 0| AR A2 25t iE X YOI 4% o118 ¥ Qg &
0HE0] QAT FY U & Wi T2 FU HERH, o1 HE2R AR =22)

> 0= AF0IM ESADR] HEE Z7P7t 7|HE (@M 20.4% &

> HAOISC= EUS =71 § S0 0N SA HACH DA 0[F2|0F, AHQ &Y 7|0, 0= HOKHS7t
L0 cher 710

1288

o

(2 5] MEZ|2

A 20 % Y

(i9}: 22l

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20P 4Q20F 2019 2020F 2021F
I & 2,217 2,350 2,891 3,827 3,728 4,288 5,488 4,643 11,285 18,147 20,589
Yoy -9.5% -10.6% 25.1% 57.8% 68.2% 82.5% 89.9% 21.3% 14.9% 60.8% 13.5%
Ao/ 774 834 1,031 1,142 1,202 1,818 2,453 1,764 3,781 7,238 8,356
Yoy -33.6% -23.0% 47.5% 159.5% 55.4% 118.1% 137.8% 54.5% 11.6% 91.5% 15.4%
gg/0/95 34.9% 35.5% 35.7% 29.8% 32.2% 42.4% 44.7% 38.0% 33.5% 39.9% 10.6%
M@oY 814 857 1,068 1,047 1,384 1,806 2,310 1,730 3,786 7,230 8,177
Yoy -29.4% -7.5% 59.6% 144.5% 70.1% 110.7% 116.3% 65.3% 19.1% 91.0% 13.1%
g71&01Y 630 783 616 951 1,053 1,386 1,758 1,366 2,980 5,564 6,460
Yoy -24.5% -5.6% 23.2% 154.6% 67.1% 77.0% 185.4% 45.7% 17.5% 86.7% 16.1%
N MERIR(UAY|E), RUESH 2 MAIME]
21
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O =lOLS|
Fetd

(000100)

EXA
STHE7H11/9)
Enxyl.

=T
ESTER)
A0
12MF P/E
12MF P/B

BUY
65,000
76,000
42,788

17%
26.0

2021F RAELSH (42 % YoY ZAMA (A2)
=g 16,409 0.2% 16,417
FHolY 820 -18.2% 773
20(% (XItH) 1,595 -36.4% 1,248

> 20211 D59 1X 6,409%(YoY +0.2%), H2I0|2] 820242U(YoY ~18.2%) £

> QEIEfE U OISO S RBARY HAIZ0| KAXOR 2Ast
OlOIZXIZH APl B7K2 MAHE 24 014, STt JHarale

> HUXEA 20IMElY 2RH U 24 YN 3N XM FO2 34 MK
A= ZAR S710) TS Ty 7|oH

> Z2l0{= U WIS 7120/FE NASH XI2H| 2NE 23 &

Aoz MYttt

A A

=-HDOOoO
2T oo

WTEIPN=

CHHT (%)
0.0%
6.1%

27.8%

(2ig}: 24l

MY 1Q19 2Q19 3Q19 4Q19 1020 2Q20 | 3Q20P | 4Q20F 2019 2020F  2021F

HEY 3,450 3,594 3,823 3,937 3,133 4,155 4,297 4,799 | 14,804 16,383 16,409

Yoy 1.5% -6.9% 1.0% -4.9% -9.2% 15.6% 12.4% 21.9% -2.5% 10.7% 0.2%

AZAY HIMY 289 289 296 290 299 344 347 328 1,164 1,318 1,465

Yoy 3.3% -3.0% 15.1% 2.1% 3.7% 19.2% 17.1% 13.7% 4.0% 13.5% 11.7%

Y 2,236 2,246 2,460 2,553 1,937 2,417 2,668 2,735 9,495 9,757 10,440

Yov| -64%| -10.5% —-4.0% -6.0% | -13.5% 7.6% 8.5% 7.1% -6.7% 2.8% 7.0%

s= AHC 42 48 4 47 46 51 49 48 178 194 200

= 16 13 15 19 18 18 32 19 64 88 90

AZU Y0 E 93 96 33 162 27 20 34 32 385 114 114

2 2,613 2,633 2,835 2,990 2,330 2,848 3,118 3,150 | 11,07 11,446 12,262

Yor -34% | -7.0% -0.5% -1.2% | -10.8% 8.1% 10.0% 54% | -3.0% 3.4% 7.1%

deE= 212 348 330 248 270 462 408 398 1,139 1,538 1,630

YoV | —74.9% -2.2% 0.4% -9.3% 6.7% 6.5% 6.5% 60.0% =5.7% 356.0% 6.0%

ol 2 Ared TE 483 538 444 593 248 295 437 415 2,057 1,395 1,526

Yoy | 2056% | -13.3% | -19.8% | -24.7% =5.0% | —40.0% | -40.0%} -30.0% | -12.9% | -32.2% 9.4%

etetet 392 400 368 467 219 269 379 397 1,627 1,264 1,181

Yoy 33.6% | -202% | —125% | -50.5%  —15.0% | —15.0%} —15.0%}{ —15.0% | —13.8%  -22.5% —0.5%

27 483 538 443 593 247 295 449 415 2,057 1,407 1,526

Yoy 16.6% | —15.8%  -222% | —264% | —48.6% | —45.1% 1.3% % =30.0% | -14.9%  -31.6% 8.5%

2fojd 249 94 19 87 33 169 441 169 733 232 1,513 499

7|t R 48 56 127 73 17 109 183 102 305 481 491

Yoy 53.6% 53.9% | 228.6% 57.7% | 101.0% | -25.0% 76.0% 40.0% 99.1% 57.8% 22%

FYo[ef 61 -54 33 85 11 357 204 432 125 1,003 820

Yor =76.3% | =132.6% | 2103.5% 10.3% | —82.6% | =759.6% | 510.3% | 408.5% | —75.0% | 701.9% | -18.2%

gg0/9&8 1.8% -1.5% 0.9% 2.2% 0.5% 8.6% 1.8% 9.0% 0.6% 0.7% 5.0%

712019 157 57 126 27 1,154 343 288 536 366 2,321 1,393

Yor =25.7% | —65.6% 156.3% | —722% | 636.7% | 502.8% % 129.4% | 1882.5% | —37.2% | 5634.0% | —40.0%

K& FHUY, SUEFEH 2| HAIE

22 W SUEIS A TAES



Sector Report .

=4ct 2021F QOIS (242) %YoY  MMA (R)  HMMA Cf] (%)
(185750) IE=Rl 13,991 5.5% 14,093 -0.7%
FA0( 1,444 0.5% 1311 10.1%
ExoA BUY 20(! (X|tH) 1,084 4.2% 955 134%
SME7H11/9) 163,500
SEZIL 180,000 > 20214 THEQ 1X 3,99122(YoY +5.5%), HY02| 1,444%8(YoY +0.5%) 5
AR 17,689 > F2U FIOE 2751 FRRET APNIS Sal HET M

o
> THIHH| ZEAHIOH Y S7t2 Qlst M| ZA)Z Qls 20204 FY0|le MUECHH| 86.4% JHME Zo=Z
a0 10% o

12MF P/E 16.5 > CKD-506(FOIEIAMEY X|EH) RF e 2a¢i0 21t LH J7|HUY2 S=E 4F)
12MF P/B 29

(2 7] 329 &7 &Y HY(LR) (THel: 213)

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20P 4Q20F 2019 2020F 2021F

& 2,339 2,664 2,805 2,978 2,928 3,132 3,575 3,631 10,786 13,266 13,991
Yoy 7.1% 12.3% 19.4% 12.3% 25.2% 17.6% 27.5% 21.9% 15.1% 22.8% 5.5%
XrHIOHXI M E Z8) 334 348 362 361 345 360 382 377 1,406 1,464 1,529
ECNEE 134 151 160 156 145 157 200 125 602 627 546
HEtEd(SRis 28 1156 116 119 115 123 126 125 122 465 497 529
2oz 91 97 93 95 93 89 17 99 376 398 430
02 75 87 93 96 85 99 17 121 351 422 515
OtEX 124 130 143 153 153 162 185 169 549 670 690
EIRZH(EIZAF 28) 75 80 87 88 91 89 103 100 329 383 442
EpE 73 83 80 82 81 83 6 67 318 237 208
AOIZ (A0] 23 28 57 60 69 69 68 70 15 62 256 215 174
ol 167 190 203 211 261 363 485 327 770 1,436 1,444
Yoy -13.0% 22% -3.7% 9.9% 56.2% 90.9% | 139.6% 55.2% -1.3% 86.4% 0.5%
HHUOYE 7.1% 7.1% 7.2% 7.1% 8.9% 11.6% 13.6% 9.0% 71% 10.8% 10.3%
2710/ 107 127 147 159 179 253 343 265 539 1,040 1,084
Yoy 2564.0% -04% 84% 19.5% 67.9% 100.1% | 133.3% 66.9% 26.6% 93.0% 4.2%

NE: S22 FUESH EMAIEE

W SOtEIE R TAES 23



. Hiet/ato|2

°|-|]|OF= 2021F SOEIEH (219) % YoY ZAMA ()  HMIMA CHH] (%)
(128940) N 12,258 9.8% 12,044 1.8%
Fe10/9} 858 228.6% 1,100 -22.0%
ExoA BUY 20(! (X|tH) 696 1393.4% 633 10.1%
S=7H11/9) 286,000 > 20214 0459 1% 2 258°*°J(Y0Y +0.8%), A0|0] 85824 (YoY +228.6%) £H
W 37| Al BEQITH| YTUIH(AIE)OR ARO[ U 20[0f BT KX} HBIGIYOLE UK
AZKEA(IE) 33,753 > XEA SZBOIE B3 U 2N ¥ B2 02 W, HOYUSSS RY TRLHO BMOZ 0E
501 15% ad JYAUS A= Hd
> ATE SIQHAO} QA2 FDA SMAIAL HACZ XIFE|0 21 2€ 282 PDUFA date®
AN GIEE 2 > BREA(SETAAZ ABH)= T2 FHOS Ol I OMP AAPE NMEIN ROLH T Al U
12MF P/B 45 57} 7\
[E 8] BM|UF 27| I HZH A& HIYQIZ) (che): i)
1Q19 2019 3Q19 4Q19 1020 2020 | 3020 |  4Q20F 2019 2020F  2021F
& 2,746 2,704 2,657 3,029 2,882 2,434 2,669 3177 11,136 11,162 12,258
YoY 11.8% 12.1% 12.9% 371% 4.9% -710.0% 04% 4.9% 9.6% 02% 9.8%
80|19k 2,049 2,154 2,069 2,364 2,231 2,156 2,055 2,597 8,636 9,239 9,762
=730 703 564 600 678 657 271 413 475 2,545 1816 2,197
B0 5 238 336 236 293 297 260 183 302 1,103 1,042 1,073
Yol 259 231 249 299 287 106 -323 191 1,039 261 858
Yoy -1.2% 16.9% 16.0%  68.3% 108% |  -541% | -2295% -362%  243%  -749%  2087%
H0|2 B 9.4% 8.5% 9.4% 9.9% 10.0% 44% | -121% 6.0% 9.3% 2.3% 7.0%
g7|=0/Y 173 204 89 172 115 58 =312 186 639 47 728
Yoy 540% | 420%  -339%  —451.8%  -334% -71.7%| —450.8% 79%  869%  -926%  14477%
SI0/9KE, QIS A Bl HAIME]
24 W SOtEIE R TAES



Sector Report .

SO0l AE]| 2021F QoIS (242) %Yoy  FUMA (OfR)  ZHMA Ol (%)
(170900) E 6,366 2.7% 6,488 -1.9%
Fedol 431 -26.2% 542 -20.5%
£xeA BUY 202 (X]t) 387 -20.4% 451 -14.3%
BEFIH1/9) 89900y o1 ke 6366010y +2.75%), Rl0le) 4319{RYOY 26.2%) £
SHF} 120,000 > HRUR(ETORE ZUEH A 52 JAEASNHARIZA)Y ATst & QX 218 EAPt
APFEO(IS) 7220 HHEFHOHEAE S5 S ASZT Bt RIOMAL | 19 BIZ2 AIY SAl 7K X0 OA) SAIR
ALY Mg ZEZAQ 23
430 i > R&D: DA-1241(FLMXIZA) 0F U4 b4 ZIUE JI, DA-1220(47He) SRS Halsts 0f2
12MF P/E 18.4 QUAl 2/34F JHA| 7ICHIND &912t2), Abbvie MerTK AohiA| & OAEZIHL|712] HASUK SEEE MY
12MF P/8 12 I
[ 9] SOMMIAE| 27| X HMWHEE) (THl: Medgd)
119 2019 3Q19  4Q19 1020 2020 | 3Q20P | 4Q20F 2019 2020F  2021F
U=l 143 152 162 156 201 112 146 162 612 620 637
YoY 52% -0.5% 74.8% 12.9% 471.7% -26.4% -9.9% 3.3% 8.8% 0.4% 27%
ETC 750 769 84 848 1372  463| 805 898 3248 3538 3645
AEf 14 49 16 66 111 16 41 68 205 236 226
L 6.6 6.7 6.9 6.9 8.7 5.8 74 7.1 27.1 200 279
wote 23 3.2 44 43 6.0 5.7 5.8 47 142 22 208
RELLE 5.8 58 6.7 6.3 8.0 7.1 8.8 69 246 308 294
EELE 18 17 16 1.7 36 03 11 18 6.8 6.8 6.0
THAE 26 25 36 8.0 74 47 6.4 76 167 261 28.2
Que 6.2 6.5 6.1 60 130 0.2 3.9 63 248 234 212
LA 2.2 2.2 1.9 2.1 3.9 0.2 1.3 2.2 8.4 7.6 8.9
So[HtA 1.4 1.5 1.5 1.6 2.2 0.9 1.5 1.7 6.0 6.3 6.2
F=clof 3.6 4.8 5.4 4.4 5.9 4.8 6.6 4.8 18.2 22.1 23.4
2= 4.0 3.8 3.7 4.0 6.6 1.4 3.0 4.2 15.5 15.2 16.2
ECCE 5.0 4.9 4.7 4.9 10.7 0.8 3.6 5.1 19.5 20.2 16.1
o A 32.1 431 45.8 38.0 38.4 37.6 40.6 31.7 159.0 154.3 1562.3
JzEzH 5.4 7.5 10.0 5.0 4.2 2.3 3.2 5.1 27.9 14.8 15.1
ES 03 0.7 1.9 0.7 05 14 13 07 3.6 39 40
IWEEYE 16 3.7 24 33 29 26 17 34, 110 106 109
AzZMe/Z2 o 3.0 2.3 4.5 1.4 3.1 4.5 3.7 11.6 21.2 22.9 23.7
SN 0.5 1.1 0.3 0.4 1.0 0.7 0.9 0.4 2.3 3.0 3.1
E7tA 21.1 23.0 26.3 20.1 23.6 19.6 23.0 20.3 90.5 86.5 89.4
o|=7|7| ¢ A 18.2 21.4 18.2 23.7 19.8 19.3 19.3 24.0 81.5 82.4 83.7
Fyol 20.5 9.9 21.5 5.1 53.0 -9.4 6.7 8.1 57.0 58.4 43.1
Yoy 95.2% -50.7% 162.2% 750.0% 158.5% & -68.9% 58.3% 44.7% 24% -26.2%
%0i0/9| & 14.4%  65%  133%  33%  26.3%  —B.4% |  46% |  50% 93%  94%  6.8%
g71&019 22.3 8.6 20.4 13.7 46.8 -8.9 4.2 6.5 64.9 48.6 38.7
Yoy 193.4% -60.3% 233.8% =M 709.9% & -79.3% -52.9% 107.5% —25.2% -20.3%
A2 SOIOIAE ROERSH 2IMAIHIE
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I oo

CHSH|2F 2021F SOIELSH (22) % YoY HUMA (%) ZMMA O] (%)
(069620) E 9,220 -2.0% 10,250 -10.1%
ogoio[l 412 288.2% 492 -16.3%
£xeA HOLD 20(2] (X|6H) -39 HX| 294 -
SITHEIH11/9) 96,300
il LUy > 20214 O1EH 9,220 (YoY -2.0%), FH0[ 412A¥(YoY +288.2%) &Y
AZEEA(12) 11,146 > H2OOME IiE HIS JIOIEILYLLIA 0fE ZAZ QIS 21 £2), 593 WSS Li=E 50| 2 2102
450 ~T% o
> DRtA ITC A% 21 Y 25 3w} 5Q
12MF P/E 453
12MF P/B 18
(% 10] CHSH A% 30| H MY (SRl 2AR)
1019 2019 319 4Q19 1020 2020 3020P  4Q20F 2019 2020F  2021F
Sl 2,381 2634 | 2425 2611 2084 2260 2489 2371 10,051 9,404 9,220
YoY 10.3% 10.6% 4.5% 1.4% —4.71% -14.2% 2.6% -9.2% 6.5% -6.4% -2.0%
ETC 1,789 1,800 1,749 1,787 1,621 1,794 1,889 1,815 7,125 7,119 7,246
YoY 15.3% 85% 3.9% -3.0% -9.4% -0.3% 8.0% 1.6% 5.8% -0.1% 1.8%
TTEN 147 140 81 (7) (1) (2) (1) 0 361 (14) 0
LA 17 129 121 137 118 127 138 141 504 524 540
SVEES 73 75 79 80 74 100 79 88 307 341 375
=i e 84 82 59 59 69 9 81 62 284 307 322
A 51 50 60 66 60 62 68 67 207 257 262
ZI/0f 38 35 36 39 33 40 49 # 148 163 173
NER 38 35 38 37 36 35 38 39 148 148 155
SR AE} 28 25 23 23 25 24 23 24 9 % 99
L2t 55 186 82 122 151 56 113 68 445 388 279
0oTC 252 284 281 301 261 296 291 215 1,118 1,063 818
Yoy 20.0% 22.92 21.6% 19.9% 36% 42% 36% -28.6% 21.1% -4.9% -23.0%
& 134 143 132 179 24 38 38 40 588 140 148
YoY -29.8% —47.2% -471.9% -35.6% -82.1% -73.4% =71.2% =77.8% -39.2% -76.2% 5.7%
FEQ (AU AE ) 206 222 181 222 227 76 158 233 831 694 729
YoY 0.5% 1.8% 1.1% 8.8% 10.2% —65.8% —-12.7% 5.0% -16.5% 15.0% 0.0%
FHold 102 171 28 14 13 (47) 70 1Al 314 106 412
YoY 27.2% 70.6% -65.2% =71.1% -87.7% | —127.8% 749.9% 425.2% 22% -66.2% 288.2%
ge0/95 1.5% 6.5% 1.2% 05% 0.5% -2.1% 2.8% 3.0% 31% 1.1% 4.5%
HE#0l9| 78 142 1 (67) 10 (171) 20 (43) 164 (185) (46)
YoY 9.8% 50.7 -81.7% -4.1% =87.7% | —220.4% 74.7% =-35.1% 40% | -212.5% ~74.9%
971209 44 123 3 32 (12) (126) 12 (65) 202 (191) (39)
Yoy —-71.5% 60.2% -92.8% | -120.1% | —-126.0% @ —202.4% 269.7% | -306.6% | 1265.6% | —194.3% -79.4%
[ R, ROIEIE BIMTIME]
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Sector Report .

|‘§-|:||'0| 2]I|-|]|- 2021F SUESH (A) % YoY HAMA (28)  AMAMA CHH] (%)
(009420) EN 1,046 15.6% 1,126 -6.9%
@elo|y 144 50.0% 186 -22.4%
ExoA BUY 20(! (X|tH) 289 38.2% 233 24.1%
S=7H11/9) 35,750 > 20211 IHEQ 1,04622U(YoY +1.6%), H0(2| 144242A(YoY 113.3%) =X
ox > 218 SR IHSRSRIZA HL161/IMVT-14019] S50224Z QA 34 NQl, QUSHHIZEALIE Q4
SEFIt 60,000
2ahf 3l ZHAMMOMHZ QA+ DpAF Z WL HEHTQY| CHEH 7|CH
AI7EEH () 17,657 > MELARl Immunovants 14 0| HSS 374S X712t AZC2 HSE &l Jh53t njo|=2fol
ONE! 63% > 218 ZAMAF Argenx® Efartigimod(EE22Z)9 FDA 2417t 7|tHE(HL161L LGIEEAL HEoz
M JisE 7oz meh
12MF P/E 66.1 > ZAMA} Horizon TherapeuticsAte] Tepezza(ZAMOMEASRIZN)Q| I1E SII2 FF HL1619 Al AO|=
12MF P/B 8.7 ol 7ts
(£ 11] sh2ujo|2unfe| A% Z0| ¥ HIHH J|F) (Tl o)
1Q19 2Q19 3Q19 4Q19 1Q20 2020  3Q20P |  4Q20F 2019 2020F  2021F
WEN 245.0 298.2 280.0 261.4 221.0 226.0 221.1 226.0 | 1,084.5 894.1  1,045.6
Yoy 10.9%  32.3% 16.8% 125%  -98% -242%  -21.0% -13.6% 18.1%  -17.6% 17.0%
o%E m 210.6 217.6 230.4 238.1 181.2 173.6 185.3 190.4 896.7 730.5 760.8
71&8 49 26.5 58.3 34.4 7.6 20.5 32.7 20.5 19.0 126.8 92.8 212.0
JIEL (48, & 5) 8.0 22.3 14.9 15.8 19.2 19.7 15.3 16.6 60.9 70.7 72.8
"oy 25.5 70.1 45.3 30.0 28.4 16.2 10.3 26.0 170.9 80.9 144.0
Yoy 821.3%  3364%  1126%  105.8% 11.4%  -76.9%  -772% | -13.6%  2123%  -82.7% 78.0%
go0/9E 104%  235% 16.2% 11.5% 12.9% 7.2% 47% 11.6% 15.8% 9.0% 15.8%
g712019 33.0 419 54.6 62.3 38.8 59.0 37.1 56.3 191.7 191.1 289.4
Yoy 360.0%  552%  114.0% =5 17.5% 40.7%  -31.9% | -96%  481.0%  -03% = 51.4%
RE: BSH10[200}, OIS 2 MM
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ZACISCA 2021F QUESH () %Yoy  THIMA (4B)  ZMAMA Ol (%)
(001630) N 10,049 15.6% 9,758 2.7%
FA0(o 1,306 50.0% 1273 2.6%
ExoA BUY 20(! (X|tH) 839 17.8% 1617 -48.1%
BNF7H11/9) 102,500 > 20211 T4 10,049%4(YoY +15.6%), UA0I2| 1,3062(YoY +50.0%) 2%
2Ex7} 166,000 > COVID-19%E0R BIom Z47|A0] i3t BA0| HOIMOH, AEY E5t 1 22 X 50 i
AZHEA(E1) 5135 > SEHE DZOIHRWII3), 0f0[7H(00] 7|4E), O|Z220(=H) HE L3t 278 N0 REsp
LIEfLD Qg
g508 62% > T2 YEO2 X|OIE £ NE(22191) U HAHAIYC| Ifs AX0| 2RI 247} F o2 mt
12MF P/E 6.2
12MF P/B 0.9
(# 12] Z2G24Y 48 3 FF (che): i)
1Q19 2Q19 3Q19 4Q19 1Q20 2020 3Q20F 4Q20F 2019 2020F 2021F
E 812 835 940 952 1,204 1,125 1,198 1,213 3,539 4,740 4,970
Yoy 81.2%  104.0%  108.2% 84.8% 48.3% 34.7% 27.5% 27.4% 94.0% 33.9% 4.9%
[up 447 479 545 543 660 605 627 636 2,014 2,528 2,631
By 39 23 37 21 40 20 29 24 120 113 130
HIELRl/ZE 15 16 18 24 30 37 40 43 73 150 183
2073 97 57 47 82 130 150 166 173 284 619 698
%o/ 150 162 202 88 226 175 204 182 601 787 857
g20/98 18% 19% 22% 9% 19% 16% 17% 15% 17.0% 16.6% 17.2%
20[9] 118 17 150 67 177 132 133 134 452 576 657
T2 EILBYUA, FOIESH 2|MIME
28 W SOtEIE R TAES



Sector Report .

AHYH|LZEA (207940) FAISE X SHFIFO0]

(2) EXt =W sWH HelE
o A o=ml 2w
F  —— =55 Lo @ o B A
1,200,000 - T
I 2020111 BUY 1080000 14
1,000,000 1 20200812 BUY 1080000 14
800,000 - 20200123 BUY 520000 14 1701 5885
20191204 BUY 450000 1 768 044
600,000 -

—l_\_'_’_'_ 2019-10-24 BUY | 420000 14 = -580 @ -3.69
400,000 - 20190724 BUY | 390,000 14  -2361 449
200,000 - 2019-02-01 BUY | 430,000 1d 2245 977
2018-02-01 BUY | 510000 14  -16.37 1451

0

18.11 19.05 19.11 20.05 2011

X&: folEE
I8 = (WHZN - 2EF) / 2EZI}X 100
2E757} HA| QAR BFE)
2) 2EZI} HA| CAIEDIRIS) "HT(EE FM) Fop

HEZ|R (068270) FAlsa R SEF7 X0

s mpm B

A 2w Em

(#) W o e oA B HIER)
ES [— - = SOl FTboh|

400,000 1 20201141 BUY 370000 14

350,000 -

2020-08-10 BUY | 370,000 = 1d

300,000 \_\; :
250000 4 20200509

19 1708 3778

[
—ob O
ATl

200,000 H 20190509 BUY 238786 1d | -16.85 37.78
150,000 A 2018-11-12  BUY | 272133  1d  -31147 -15.34
100,000 A 2018-09-06 BUY 319,052 14  -2166 -10.00
50,000 A

0

18.11 19.05 19.11 20.05 20.11

T I = (EHFIL - |23/ [EFIEX100
SEFIHHA AR T ER I
2) SEFIFHA| HEAEI IR " 21(EE E[H) 2t
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I oo

el (000100) FXISE & SEFIH 0|

(&) L Sm S2H i
2 X £ 7
= ol T = = = - -
F  —— =55 e @ o B A0
80,000 1 T
70000 - 2020-11-11  BUY 76,000 = 14
-10- [E
60000 | 20201030 BUY 76000 1d
- A
50000 2020-08-03 BUY | 64,000 14 113 | 1250
40000 1 20190911 BUY 53610 14 1330 6.8
30’000 20190801 BUY 47866 @ 1  -11.71 | -820
' 2018-10-31 BUY | 43971 14 247 | 1561
20,000 A
10,000
0 T T T T
18.11 19.05 19.11 2005 20.11
T2 SOEEY
F IRIZ = (AN - SEZV / SBFI}X 100
+1) SER7} HA| AR TBREY
2) BEZ7} A DN "HAEE HA) FF
Z35 (185750) EXISZ U 2EZFJ| Z0|
ext | 2t la Rig
X St 2
(@) a0 . o BT} ETER)
- odA @) A =
F7t ——sEF7% ol Z7HChH
25000+ 2020-11-11  BUY 180,000 = 14
200000 - 2020-11-02 BUY | 180,000 14
2020-07-17 BUY | 154,000 = 1d 894 | 36.69
1 : ,—I 14 43
%0000 2019-07-30 ZLP 13 2288 1853
- 0|2
100,000 - 20180730 BUY | 18117  1d | -21.39 1853
50,000 A
0 T T T T
18.11 19.05 1911 20.05 20.11
Tz RS
T 12Ig = (AN - SBF7) / SERILX 100
+1) SER7} HA| AR "BREY
2) BEZI} A QNI "HAEE HA) FoF
LAY = =
%0 w S EIS A TAES



Sector Report .

SH[2FE (128940) FAISE R SEF/ 20|

(

rio

)

700,000
600,000 1

500,000

400,000 -
300,000
200,000
100,000 A

0 T T T T
18.11 19.05 1911 20.05 20.11

E I. == |. =2 l.?-*l Elalo
X 2Enyl 2mH
Uz} N HAZIt A D(E[X)
o|AH (=] CHAIA|A O
||_ (E) H(JAIEI I-_Hul le_ EHHl

2020-11-11  BUY 330,000 14
2020-07-30 BUY | 330,000 14
20190731 BUY | 402643 14  -31.35 -17.80

18 A7
2019-05-03 0;4 14 3748 2699
T

2018-05-03 BUY | 587,789 14  -27.78 -1557

x&: folEE
I8 = (WHZN - 2EF) / 2EZI}X 100
2

«1) BEFT} HA| CIAEIRIS] T EREY
2) SEZ7} HA| AR " HD(EE 2F) Fop

SO AE[ (170900) FXIS= X SHFI} 30|

(

ri0

)

140,000 -
120,000

100,000 A
80,000 -
60,000 A
40,000 1
20,000 A

0 T T T T
18.11 19.05 1911 20.05 20.11

S I
A sw swH
an o cpapale FERIH ATERD)
o @) ohNE SR o
2020-11-11  BUY 120,000 14
14 A1
2019-10-31 ;” 19 2186 -083

0%
2018-10-31 BUY 120,000 14  -2056 -0.83

NE: RokEkE
F IRIZ = (NN - SEZ / SEFIHX 100
< 1) BEFI} HA| RIS " BRE
2) SEFV} HA| CHAAIIRIS] " HD(EE HF) Fp

31



I oo

CHEHI2f (069620) EXlSE ¥ SEF7} 30|

(&) gx | Ew SwP eiE

9| X I IT

N U o ey o BERTHADER)
= — = ) =3 AR STT/T S
F7t SHFIt oA (3)  CHAAY T EREST

300,000 1
2020-11-11 HOLD = 90,000 & 14

250,000 _,_\_ 20200747 HOLD = 90000 14

200,000 1 2020-02-14 BUY | 160,000 14  -3235 -7.19
2019-11-04 BUY | 250,000 1  -47.30 -42.40

150,000 A
20190419 BUY | 260000 14  -37.80 -21.15
100,000 A TN 2018-11-02 BUY 220,000 14  -1439 -591
50,000 A
0 T T T

18.11 19.05 19.11 20.05 20.11

X&: folEE
I8 = (WHZN - 2EF) / 2EZI}X 100
2E757} HA| QAR BFE)
2) 2EZI} HA| CAIEDIRIS) "HT(EE FM) Fop

Sk2H|0|2ia} (009420) £ASE X SEF7t 0|

(@) R
F3}  —— =m0} o @ oy BETHAIER)
70000 - | 27} Chu|
50000 | 20204111 BUY | 60000 14
20200916 BUY 60,000 14
50000 1 20200122 BUY 30000 14  -2060 603
40000 - 20190530 BUY 42000 18 2881 -988
30000 -
20000 -
10000 -
0

18.11 19.05 19.11 20.05 20.11

Rz RUEHSH
7 1218 = (IR - SEFVH/ SEFHX 100
< 1) SEF7} HA| CRYAEIIRIS) "BRR)

2) SEFIFHA| HEAEIIR] " 2 1(EE E[H) 2t

2 W SUAES Y TA®S



Sector Report .

E2IEEA (001630) FASE X SHFIH 0|

PIRIE=
= swioswiEE

() axt on i BRI HTER)
=t 2=} —|7|_1 (E) EHJ)\I I'_HH| x7|_|:HH|
180,000 4 2020-11-11  BUY | 166,000 14
160,000 -
20200302 BUY 166000 14
140,000 - —
[=Ne} —
120,000 1 A
100,000 -
* 2019-07-18 NotRated - 14
80,000 A
60,000 -
40,000 1
20,000 -
0 T T T T
1811 1905 19.11 2005 2011
& |olEEd
IRl = (MHZI - REF) / EZIFX 100
« 1) SEET}E R CHAEDIR P BRET}
2) 2EZJ} HA| hAAEIIRIS] "D &1 F71
o O] Xt=0ll ARE LIBS2 2019 oHS K*%"fﬂl ﬁf QUOM Efolo| S5t Qt=H0|LE 7H] 10| MESS QI (ZHYAE Malsh)

=
« YAE X23EY S
o Y= XNESHS

» PAE & NEE HMEFAA L A 3XIOIA AR S ARMO| IELICE.

o 3 N2 FEENTHAR} HSAHE NESEY HA] ChAH0I0 FARM FEFANE Y HEIE 2RI UX| YELICH
» 2 EXS2 (Guide Line): FAP|ZHHE, BU£AUE 7I1E FASE 4T(Strong Buy, Buy, Hold, Sell) 2 FE8HCt

* Strong Buy: 30%0|4 Buy: 10%0l4}, Hold: —=10~10%, Sell: =10%0[st2 72

o AT EXST Guide Line: FXIZIZH1270E, AZIEH ThH| ©E H|5 J|EQ S£XS3 30| (Overweight, Neutral, Undeweight) 2 &
20149 221U RE YA FXSS0| 7|E 30| + 2HAOIM 4EHA 2 1

Z NEc SRS £XIE 2R E"*OE ZYE 20| ofef, FXIA FX
SEFARAA M0 sl = A2e 20| 9A510 TE0H
Lot WM, 2 A28 HIet FARS FAAZYE MY 2 SRR A2
T dr|el SR Z2lof thslo MAL XX U £ = A=
? SAIE0] AL

27| B4 018 HESE Hol

o

Fel
01[E1?_

ruI

33



