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INDUSTRY NOTE

l. =L MAUHI0|R FL FA X SEY X|2Al Peer Table

(H1) ZLHR| MofH0|2 FA 27 HH0|E
= =7 Fa Hg HIFAL/7| 2 Xt
Business [GCEMX}- S5, A7 E IMYE X=X S3SHL SMXL S 6% 19
Business [EE HSH A AW 5 55 0 F 22| FLA Y HSHY, Rotdd | 6 11Y
Business [S2&oFE-OCl, HoHHO|QR BHEHA} M, 04 100 O|4 £Xt 2HAE 0d 6g 1
Business [GC=AIXIA, Feldenit NKX & ZaiZ7|2 1909 014 L= AXFAM, Felden 6% 27Y
Market |HEA ME' HCIEA X|HHESH LOF JHE X4 (A41d 59 LIRSS 6% 28
2y Market [LGZ}3H QME L ZA[Al=a AR 3OpE" A LGS}t 62 28
Market |7 EMH IS ALRC|UAE 'Ol AF HC|TOpQL =74 oF XA (24 H7HX]) @ EMYWSEH/E|fXl, HO|nio) 62 26
Market |2EZY, 20|X °|27|7| ‘TR Z={A" 0|7 FDA 59 2ERY 6% 25
Tech |3g|AStX|alA wisiy Alotsy Haigl 1340008 5 ECESS 62 189
Tech 307 CHEHH QI G179 Ww 1189, MAChH| 125%1 MECHHR 9 2971 B 6% 229
Policy |10QH2E M|y, OpA3E 'BE HE HA| AlOFx 6 289
Policy |[Argi=t, 83009 7= 'Hufo|IP' R&D 2% (20201 5E] 10447F) MAEAR}SIR 62 27
Business |'I' QEXI7IQ| UM ME, QHA X EX 22 EX: 174 5 114 532 H O] &I CH, A 6g 7Y
Business |3}0| X}, HIO| Q0| 62{Ete] EX}: 25%= AlZ S0k Pfizer 68 11
Business [AAHIO|@ 2 A~ HIO|QUSAA 9k 11074 O] El I AMHO|Q 2 XA 68 7¢
Market |0|=2-92, orEol3t Jjidoz Za|0|Q 7t MY O Z WaH s 5 FDA / EMA 68 289
Market (O] FDA HIEHEEHI| A S01: AT 902 ST £H THIY S Eversense CGM 63 21g
=2 Market |H|2FALZ} & WXl AL Alop7ity WiniaLE A £X} o], o, HO|W, GSK S | 62 26Y
Market |4E2|2 '#AOF, @2|X|d HA| 0 2[H|OHFLX| F7tE CtE +F dEZ|R 6% 259
Tech |HEZ|2-4HISKHIO|QE], WA STl AW 24+ 5 Z2HUANE 7HM =29 Ho|2 7|9 6% 19
Tech |CAR-T, ESHAF AEE £ ASN? (H2|oF SAY, OATIEE}F 4A8) LHIE[A, Z2lojE 6% 19
Tech |72 Al 8 SSE o53ict 72 6% 27Y
Tech Of £ H|, Calibro| 'switch-able' CAR-T =@, 1t E}Zl '19H AM1A A= O £ H|, Calibr 63 26
A= BEXtz, SixtsH
(H2) 22 T XA}l Peer Table (78 12 71%F) (THL: AIAHUSD, HH, %)
7| A7 |EoH P/E Ratio P/E Ratio EV/EBITDA P/B Ratio PSR Ratio PEG Ratio HiSiolS
(USD bn)  (127H&Fwd.) (TT™) (1274&Fwd.) (12742 Fwd.,) (1271o =)
=2 110.86B 143 20.7 1.8 6.4 3.9 2.1 3.74%
A 146,358 14.9 25 1 15 93 39 20 3.63%
ES == 327,228 15.0 19.1 12.0 52 40 20 2.95%
310|x} 212,698 123 16.8 9.1 30 39 17 3.74%
#+ &Y 188,668 13.0 215 91 7.0 N/A 22 3.82%
HIE|A 185,228 13.9 21.1 135 24 36 2.1 3.87%
hIE] 162,238 143 15.4 15 48 38 20 3.18%
ohEtH| 146,688 1.9 16.4 1.8 43 44 0.9 4.15%
T A3 110.868 18.2 185 14.0 16.1 6.4 3.0 3.33%
Hio| 102,07B 15.0 343 8.8 22 N/A N/A 2.91%
Ap | 99,038 125 243 8.8 N/A 24 22 4,43%
ZatA ADJAS2IQI 97738 142 71.4 9.2 N/A 25 24 5.31%
ato| 2z 93,248 16.6 20,7 1238 6.4 3.9 16 2.63%
HE|AE-DI0|0{A A 90,398 16.2 16.7 142 71 41 18 2.89%
OtAEZFH|L7 86.50B 20.0 30.8 15.3 6.7 38 2.1 3.92%
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