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H|2k/H[0] @ Analyst 9tX}i7(02-3771-7504)

B 8. Coverage 7| &% (% A, &)
%2 7 Ageole=NA | dEsle | MEdSUAA] SHoloAtolglA QT otalorE
Z7t 739,000 151,000 62,500 165,000 56,600 247,000
14 =S E(%) (11.8) (54.0) (57.3) N/A (133) (39.8)
JABJEX! 48,896 20,830 9,689 12,623 4,145 3,043
4Q21 4443 648.2 476.0 525.7 477.6 284.0
Ofj ol 2020 1,164.8 1,849.1 1,627.6 2256 1,619.9 1,075.9
2021 1,568.0 1,937.9 1,674.7 1,003.8 1,741.4 1,136.8
4Q21 128.8 212.7 79.5 0.6 40.7 324
¥oio|l 2020 292.8 7121 362.1 37.7 84.3 49.0
2021 537.3 747.5 209.2 0.6 84.6 115.2
4Q21 79.3 176.2 69.9 2419 4.0 24.6
27| 40[2] 2020 241.0 519.2 240.4 329 190.4 17.3
2021 411.8 643.4 205.7 461.4 124.5 84.2
4Q21 29.0 328 16.7 0.1 8.5 1.4
H10|21 E(%) 2020 25.1 38.5 22.2 16.7 5.2 4.6
2021 343 38.6 12.5 0.1 49 10.1
4Q21 17.8 27.2 14.7 46.0 8.6 8.7
7] 20|21 E(%) 2020 20.7 281 148 14.6 1.8 1.6
2021 26.3 332 12.3 46.0 7.2 7.4
PER(HH) 142.1 428 61.6 40.9 36.3 48.5
PBR(HH) 1.9 6.6 5.7 10.4 2.2 4.0
EV/EBITDA(HH) 86.7 279 56.1 29.1 29.6 19.7

F/28 501 71E
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H|2¥/Ho] Analyst 8tX}Z(02-3771-7504)

| 3U) ToH/HI0|Q BEYE 4018

B 10. 4 Hof/Hjole ERE +AE (T 4R, %)
1 152 sk AZEEH M 12M 3E 282 AHB APIEY M 1M
CMO APSHIO| Q XA 48896  (17.1) | (11.8) YYAE 4285 | (19.4) | (55.2)
Ho|QA|YR] MERZ|Q 20830  (288)  (54.0) CMCH|F 4479 1 (17.1) | (37.0)
Large Cap &4l CMO SKHIO| QA0 Q1 A 12,623 (25.5) N/A Or= IOt 3948 | (25.2) | (41.3)
HIO| QAW  AMIER|QulA70f 9689  (280)  (57.3) gea 4724 1 (160) | (16.5)
Cheg | SKufo| @ T 593  (212)  (48.8) MZ 4564 | (9.7)  (25.0)
eRefeL ] 4145 (124) | (133) HYdE 3985 | (23.1) | (43.7)
oHo|QFE 3043 (127) | (39.8) JWEQ | 4269 | (146)  (36.8)
=Xt 2051 (21.0)  (60.9) FUAZ 3268 | (19.3) | (257)
Cheym|oF CHS R 1512 (11.5)  (16.6) FEHY 3460 | (12.1) | (29.0)
HKO| =4l 1,155 (25.2) N/A ZEAWHOF I F 3475 1 67) | 08
329 1,107 (20.1) | (50.5) oflo| =2 ™|k 2942 | (128) | (39.3)
SOfoj| AE 552 (99 (3.0 OPLPH| 2 3226 | (99 | (188
SHO|AfO| 4 A 3081 Q11)  (463) CHH| 307.8 | (12.1) | (153)
SkH|o| 2 2211 (193) | (54.8) ofjo| x| Q| H| ek 2919 | (153) | (25.8)
0 1422 (23.1)  (486) FEHf 310.8 | (16.9) 26
. =AXIZYA 1,037 (19.8)  (50.8) orolm|et 307.8 | (6.2) | (149
SO QB A 628 (16.2)  (16.5) gk 2754 | (15.5) | (51.6)
ToAZRY 385 (20.7) 2.2 lp= 280.1 | (10.6) | (31.1)
F2GTYA 341 (127) | (40.8) TEHOF 202.5 | (20.1) | (44.5)
HYMOZE A 209 (204)  (327) YA ofjo| x| | 33795 1 (2.9 | (289
Bto] 9|22} g %8 B30 NA Ay e o 20310 (363)  (490)
Of| AE|ZE 1984 (27.0) 231 8| F{OJoFE ox| 2 16333 (33) 353
Mo ETEPS 454 1 (7)) (46.2) NKMI X[ ZH| X 1,0934 1 (30.1)  (423)
e 2E 372 (161 N/A BHCIOQUT AL F|UA 12002 (201) | (506)
HIO| Q 2XI A !
MER| QH|F 3019 | (393) (544 ADC g nzsto| e 1,086.9 | (203) | (26.1)
AlZx|of 1266 (260)  (72.5) aHAl QHIO| @ 2E A 13657 | 124 | 883
gt 824 (181) (275 wypojoa i QMO LI g5 arot 9547 1 (17.2) 9.0
AR G| 782 (209) (434) HATYX| el 1,244.7 0.0 0.0
=t 889 (113) (384) HY HEHE 7140 (41.2) | (55.1)
= p0r(0 FrlorE 855 (108) (325 oo o R a0 59 (9
SYAE 753 (200)  (54.7) EIIME Xtao| & 939.6 | (16.1) | (9.2)
Q= x|oF 768 19.2 65.8 ZI|ME ElolpsE:! 9269 |« (9.5 | 619
FUO[E =X Of 745 (7)) 09 YYUH/A7HHS A FE 9787 | (143)  (19.7)
0| 4| 513 | (17.0) 421 anti FeRn orEH}o| oIt 9142  (17.3) | (457)
2MOFE 422 (20.4) 10.0 ol ofjo|H|Ato] 2. 13218 | 255 145

F/28FNE
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H|2¥/Ho] Analyst 8tX}Z(02-3771-7504)

E 113U A/H0le B8 4018 (cie): 0t9l, o)
=1 52 UMY APIEY M M PRl R &A% APIEY M 12M
0| 2E!
A (qRE; S‘)L ) 6385.1  (30.5) N/A HIO| QB gforK| olAEFE 2385 | (1.9 (26.8)
NKH|ZX|2H|  izo|afx 6849 (128) () B0 Xt TITH O AT|H1O] Q1A 62479 129 00
ot QlERHI0] @ 5971 (240)  (126) srpEie g 28411 “”j (36.0)
EI|M = ol 6116 (184) (313) SRR Hfo| QLjof 965.3 <20~‘; 9238
REUXXEH AL 7670 (138) | (143) AT M| 2Hf0| 2 7100 | 27.8 7.4
BEOIE gajuiz 5538  (319)  (834) HAT DO A 9720 | 721 2896
iRl QIEEH0[L 601.1 | (102)  (26.1) " BT =0 = 357.0  (56)  (223)
YROpO|H, & e o
o I A 5872 (145)  (37.8) HATIT M| 3681 | 44 149
NK M| A 25| 9dufo| o 204 (23 (730) oHHAY 1o EX 347 83 35
E7|MH 2 OrE 2% 2473 (55.5)  (53.6) NGS ap3 2w 2656 (15;; 10
RNAXIZH &34 3953 1 (296)  (39.5) SRR ENTRIEN 3011 74 649
G 01E 5854 12 @) SxpEIC EDGC 3557 360 (07)
AIHBE, IPSC E[QHUHLO| O B 3898 (199) 12138 SRR T|LalEa) 239.9 <”~3> ©9)
AUXR Y FFE A 5186 00 0.0 AZHUE QAHOIZIE 20386 (100 915
QUK EY Ao 068 21 484 HSals EA OM 1.684.4 (Wi 298)
| M| 3630 (07 (08) 0j2 EEDN 9943 (22'1) (5.0)
droloet Dol 3=Hl0lg  X|setHmy 4051 (160)  (47.7) EECIESCI S 7213 (223) (3.38)
B, YUH  ElgHi0Q 3970 (1100 99 OIRJO[AIR  UoHu|BiO| 716.8 (”-(; (138)
32| AEFX| LTl
LR P 3545 (07)  (47.2) 0% I0f2) M| 7624 (97) 230
HYIISAE  Axeyare 3878 (206) (495 ozgre el 616.5 (2(”) 147
el oo 2976 (187) 587 og #|ofx 6833 | (41) 99
O|x|dH
AFAXZ (;“Ej A‘ =HIEE 3980  (109)  (42.8) UZZE ge 5371 85 (109
Ta= o277
SR HOEZELE 2871 (164) | (55.8) A=7r AesYPZL  O0|REZL 3274 | (93)  (348)
afo| A28f0| & 11H[O| 2 2864 | (154) = (60.9) o 27| He 4865 (75 255
oz 743 204 (284 00 olg 2ERY 4761 (19 696
7|42 FopAH 2555 (9.8) | (205 o| 27| HA 4086 28 205
S Ol x| A 207 (1) (104 ol 27| ofojAl A 19 (50 65
HEfo|= Lol 2164 (153) (349 EMR Qu)3H[of 3335 (14-7) 256)
ofo|3zslole MY M8 62 @) AymETy e w2 19 953
NS 710 = ATE 2140 (164)  (534) o 27| 2tIpA 257.5 (3”; 126
=E=APN|=(3e]
NRDO a—*;a‘ f |2 208  (206) (183) ozate 20| 3247 “‘”) ©8)
Tas
CART, WHIK| .
o5 LELS 2093 (273)  (59.0)
NRDO F2HE 269.2 0.0 8.9
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H|2¥/Ho] Analyst 8tX}Z(02-3771-7504)

| 324 HoH/uiole B 408

B 12, 224 Hof/Hio| E8H L0lS (THY: =B, %)
7= HHE A|7t+5 ™ 12M T2 A" A|7}5H ™ 12M
Hro| 2. ETF BB (18.7) (22.6) CRISPR Therapeutics 4,497 (23.5) (64.2)

XBI (24.5) (43.9) Beam Therapeutics 4,067 (24.0) 35.1)
18 449,095 0.1 1.6 QMK EX|  Editas 1,192 (37.6) (71.2)
Pfizer 299,559 8.0 473 Sangamo 804 (31.9) (60.8)
Eli Lilly 226,445 (14.4) 14.0 Uniqure biopharma 769 (20.2) (54.2)
Novo nordisk 222,866 (11.9) 473 Legend Biotech 5,508 (26.0) 343
) Allogene
Abbvie 240,379 1.2 323 CAR-T Therapeutics 1,496 (31.9) (71.8)
MSD 203,541 49 9.7 Bluebird bio 512 (32.2) (75.9)
Astrazeneca 184,441 2.1 142 Cellectis 290 (22.3) (76.5)
BMS 141,747 24 3.0 TIL lovance 2,170 (29.8) (67.5)
glmiof GSK 113,115 4.2 20.0 Fate Therapeutics 3,417 (40.5) (59.1)
Gilead Science 84,382 7.8) 2.7/ NK Immunity Bio 2,009 (18.3) (74.4)
Regeneron 65,464 4.7) 18.1 nKarta 295 (40.0) (79.6)
Sanofi 61,559 7.9 212 ol Genmab 20,839 (19.6) (21.2)
Bayer 57,310 1.2 4.8 ©0° Macrogenics 693 (30.4) (43.6)
Daiichi Sankyo 41,656 (15.9) (30.1) &7 Mesoblast 515 (19.3) (55.7)
Takeda 45,076 4.4 (12.7) Moderna 60,258 (38.4) (4.6)
Biogen 32,161 7.2 (17.4) BioNtech 37,479 (36.0) 458
Astellas 29916 0.5) 6.5 Novavax 5,513 (53.2) (44.4)
Eisai 14,710 13.9 27.3 Curevac 3,124 51.2 82.3
, (13.9) (27.3) COVID HAl : (51.2) (82.3)
Ay Teva 9,078 4.3) (32.7) Inovio 783 (30.5) (70.2)
= Coherus 881 (33.8) (46.4) Arcturus Therapeutics 566 (45.1) (68.0)
MO Lonza 49,038 (19.7) 4.0 Vaxart 540 (33.4) (53.8)
Wuxi Biologics 41,772 (13.1) (30.9) Arbutus Biopharma 327 (36.6) (35.3)
Seagen 22,475 (22.0) (24.5) ojo| 3280 e Seres T.here.apeutlcs 682 (15.3) (67.5)
Immunogen 1,119 (30.9) (30.3) Evelo Bioscience 237 (33.0) (73.4)
ADC 1126 (27.8) (54.8) intercept 427 (15.6) ©1.7)
ADC Therapeutics Pharmaceutical
Zymeworks 462 (47.3) (81.2) Genfit 197 17.3) (18.6)
Mersana 309 (26.0) (76.7) NASH Madrigal 956 (32.1) (54.2)
Bluprint NGM
Medicine 4,125 (35.1) (22.7) Biopharamaceuticals 1197 (14.4) (38.4)
Mirati L .
Therapeutics 917 (34.3) (64.8) Viking Therapeutics 275 (25.6) (53.8)
Arcus
Bioscience 1,582 (34.2) (73.1) Galapagos 4,184 18.7 (36.7)
TG
Xp7 FHA R ot
yort Therapeutics 5,954 (25.5) (44.5) Xt7tHAEL  Argenx 13,410 (24.8) 3.7)
= TurningPoint
Therapeutics 1,472 (23.1) (48.4) Immunovant 769 (14.5) (82.4)
Revolution .
medicine 1,182 (56.5) (82.2) Arvinas 3,451 (17.9) (5.0
Axosome )
Therapeutics 101 (17.5) (73.3) chuhzl gy Kymera Therapeutics 1,907 (40.7) (42.9)
Alnylam 15,211 (24.6) (18.2) C4 Therapeutics 1,004 (37.2) (40.9)
Sarepta 5,824 (25.8) (26.1) Nurix Therapeutics 771 (42.7) (56.0)
RNAi Arrowhead 5,083 (27.0) (37.3) HEA Evolus 372 0.6 3.6
lonis 4,256 0.2 (49.) ' Revance 887 (26.1) (53.3)
Dicerna 2,977 0.0 55.2 UCB 19,005 (13.2) 1.5
ORI 2% B|omar|n 15,247 .M (0.2) CNS Jazz ‘ ' 8,301 35 (17.6)
Intellia 6,132 (31.1) 418 Denali Therapeutics 3,841 (29.0) (54.9)
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EX[OA WS Y ¥ SRV} 128

Aguto| 928 A

3
unt Expo| 25737}
(@) APMHIO| Q 2XI A e = T o 3 X 1/3x
1,400,000 egsfoleex A +73TP PIRER?) BUY 1,150,000
CHCER} EH
1,200,000 SERR=K
1,000,000
800,000
600,000
400,000
200,000
2002 2005 2008 2011 21.02 21.05 21.08 2111 2202
MEZ|Q
12|
unt £xpo| 2837}
@) a0 - = . a 3z H1/8%
450,000 gE=42 +78TP 211122 BUY 290,000
400,000 EXECES
350,000 21417 BUY 360,000 -28.12% -14.03%
21328 BUY 425,000 -25.95% -22.24%
300,000 - 2132 BUY 390,000 -24.13% -19.49%
250,000 21127 BUY 364,000 -10.48% 1.92%
200,000 20112 BUY 357,451 -8.37% 10.85%
159,000 20810 BUY 356,469 -23.08% -12.40%
’ 20511 BUY 265,142 3.94% 21.85%
100,000 20121 BUY 228,808 -20.23% -1.72%
50,000 19.117 BUY 218545 -22.43% -17.32%
0 ; ; ; ; ; ; . .
2002 2005 2008 2011 21.02 21.05 21.08 21.11 22.02
MEZ| QUAHOf
12|
U EXjo|#A gg=xy
@ ant Sxjo/7 =m57t - A
wER| 2 A5 of +%TP
200,000 s=S=ss 21122 BUY 105,000
180,000 Tt HE
160,000 21.1.28 BUY 175,000 -33.80% -10.00%
140,000 207.14 BUY 137,296 -18.20% 26.36%
120,000 20513 BUY 110817 -10.57% 1.50%
2048 BUY 93,165 -11.83% -5.47%
100,000 _—
2039 BUY 85,320 -19.12% 3.10%
80,000 20.19 BUY 70,609 -16.48% -4.17%
60,000 19.9.30 BUY 67282 -27.05% -17.78%
40,000
20,000
0

20.02 20.05 20.08 20.11 21.02 21.05 21.08 2111 2202
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SKHFO| QA[O|AA

wnt £xjo| =Rx} Gl
) o ) = T o Bz X I/A%
- HIO| Q AFO|H A AR
400,000 SKHFO| QA0 2 +78TP 2,124 BUY 290,000
350,000 212 BUY 310,000 -24.19% -9.52%
g3t Y
300,000 —
250,000
200,000
150,000
100,000
50,000
0 . . . . . . . .
2002 2005 2008 2011 21.02 21.05 21.08 2111 2202
i)
12|
U Exto|# eg=y
(&) S - = SEE G 2/
120,000 AR 73 212 BUY 92,000
3%t 3
100,000 21112 BUY 104,000 -38.94% -25.19%
—r 201231 BUY 99,520 -2301% -20.42%
80,000 20112 BUY 99,520 -35.11% ~24.52%
20921 BUY 95,692 -37.49% -33,30%
60,000 20821 BUY 81,338 -21.87% -19.18%
10000 2083 BUY 78,467 -20.25% -15.61%
' 205,13 BUY 68,898 -26.56% -20.42%
50,000 2048 BUY 66,984 -31.91% -2571%
’ 2018 BUY 66,984 -36.86% -33.29%
o . . . . . . . . 19.11.4 BUY 64,125 -3531% -29.42%
2002 2005 2008 2011 21.02 21.05 21.08 2111 2202
oto|orE
IR
U Exjo|A 2g=x7
() siojor= U = e 7 B 5 /5|
500,000 wHEE T 22128 BUY 340,000
450,000 2112 BUY 380,000 -28.87% ~22.76%
400,000 Y YAt HE
350,000 — 214,14 BUY 407,088 ~24.24% -9.04%
- [¢) . (o)
300,000 21112 BUY 421802 20.21% 2.67%
20,112 BUY 414133 -21.66% -6.68%
250,000 2085 BUY 394,871 -28.77% -13.29%
200,000 20515 BUY 356,347 -32.12% -23.11%
150,000 19.12.30 BUY 462288 -43.68% -37.29%
100,000
50,000

0 T T T T T T T T
20.02 20.05 20.08 20.11 21.02 21.05 21.08 21.11 2202

5 SUZBEX 17



Xj|2F/dto] @ Analyst X (02-3771-7504)

X|ne

g sxio 2857t B
@ B2 H3/48
140,000 Sl 2112 Not Rated
=R Nt

120,000
100,000
80,000
60,000
40,000

20,000

0

20.02 20.05 20.08 20.11 21.02 21.05 21.08 2111 2202

glazHro|

134&
L FXelA SEF}
of =2 nlEShS
@) ol 3 5 /8K
80,000 21.11.22 Not Rated -
. Yt 3
19.7.19 Not Rated -

o
4>
o
]
o

60,000
50,000
40,000
30,000
20,000
10,000

0 T T T T T T T T
20.02 20.05 20.08 20.11 21.02 21.05 21.08 2111 2202

06| &eto] 2

12|
L) XA SHEFL
@ uz H /AR
o|H|uto
40,000 ollojs|gstol2 2113 Not Rated -

4>
o
=
av)

35,000
30,000
25,000
20,000
15,000
10,000

5,000

0 T T T T T T T T
20.02 20.05 20.08 20.11 21.02 21.05 21.08 2111 2202

5 OIS 8EX 8



H|2}/dt0]

FAgE UG % TXO[A HIZFA
. Exjoizel QEYIZte 4
. 7o g8

191 0|3 17}¥L 71Z0E X8

1=K
. Ao g8

Analyst 9FXl{7(02-3771-7504)

BUY(@li4)_SEF7P7F HEIL O] 15% 01 & 0134 Overweight(d| SYT)_AFX| 47+ HIHX| 4 TH| 15% 0\‘ ¥ o

Neutral(5&)_SEZF717 W7} ChH| -15%~15% S Neutral(E)_HEX| 47t HIX|4 Ci] -15%~15% S

Reduce(@i=)_SHEF717F Bt | -15% 0|4 O 7t Underweight(d| 5% 4) X 47t HIHX| 4 Cd| -15% O O b5
S5 s BUY(@H <) Neutral(3&l) Reduce(Ul &) oA
SEESEO| H|E 94.63% 5.37% 0.00% 100%
.

7|&Y: 20224 19 289

Compliance Notice

2 xtgs
AR 2022 29 32 R OfFDIAL] K|

IAXIBE=
0|, 1

~

ol FYREE AFRY 4

HUAO|Lp QAL ERRSE A
WAHQ

=1\

b 4 i

9 OIUZ8EX

70| EXo| HEE HFY 2Ho2

2 x2S IO Ol AE (NS XIRY T TRAOI0] 92| QRio|Lt &
JIMEXD} § H| 3Holpl AR HBY ARl etaUct

S 1%0|4f B9 6t | ov\qq

oot

2X2E H/gTt of g AE(UTF)e 2022 29-J 3% T oA RIS S ER0t UK

7H92 WEX| oo, E9I0| ofA

OFA|
=)

Yct

Ho

0=

kS

gHc £ & szl
T2y Ofggt 3

Az
&

riz rin

SLOP| EHgot] Hel

& O AgorREey

YADF AI2IZ 210t X2 3 2 Qof
D240| FASxI0] Zajol Chot H A
19



