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Investment Summary
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2. £XpHEt 5 He

1) tHEF EXIHE

HAAHA Y2 FZHOZ AJZH0] X|LFH aPH3pt = 28100 910 CHYF0| EXfok= A0|7+E
712801 EXHZO0IC} CHE YA UM Recurring Revenue HIS0| =11, XS 7HE0| &
2M0|0 CHUSHE floh MRAE &&dt= 7|0 ECt
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2|& ZIQEHO| =2 MY FE Recurring revenue HIF0| =2 MTITHLUSNEE ZAY
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ZIENOI ATt

ZAHZ Top-picks@2= NVCR, EXAS, PODDE MAJICt BAIZE=ZS TDOC, GHOICH

3) ETF SA1H2}

ETFE 83 EXMEIE 2IZ0/Ct O/2717] ML GHLi| HUAFO| Of 0f2] 7)o S&I
Ol MIZAIIOR THEI0] Q01 9|2717| M KO EXSIAR ETF7E EICH ATHEOR Of
HNOI ETFO| SASHs 2T £1, ETFS 4858 HEZ2|Q2 THOI0ETFE S5 520]
O OJ2717] AR EXISIFN BAFFE UM(ENSO)S Yol HUT REdIC

ETF Top-pick2 IHICt HAS=2 PTHLY.
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H 2. 0= S&P500 AH|0] K=o MIF MEE HIS (CEEC)
7% 718 19F OiE % of total A7EEH % of total 19F OPM 19F P/S 19F P/E
HaALE PBM 6 9254 38.7% 566.5 14.5% 6.9 0.6 13.2
Distributor 4 620.1 25.9% 69.8 1.8% 0.9 0.1 10.0
PharmTech 10 3014 12.6% 1,286.2 32.8% 32.7 4.3 15.3
Medtech 20 2071 8.7% 963.9 24.6% 248 4.7 23.8
BioTech 9 143.1 6.0% 645.1 16.5% 48.6 45 115
7|Et MH|A 100.3 4.2% 755 1.9% 9.6 08 13.1
Life science 7 60.3 2.5% 2739 7.0% 20.7 45 249
ATHIE 34.7 1.4% 39.0 1.0% 14.8 1.1 12.7
A 62 2,392.3 100.0% 3,919.9 100.0% 13.2 1.6 15.7
Az D[R 2IMRRIE
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H 3. XTI 719 F2 MRA g (aRreray)
Q171 mRI7IY AMHEZ = Q171
Perkin Elmer Euroimmun In Autoimmune and allergy diagnostics Jun-17 13,000
CisBio In Vitro Diagnostics Apr-19 Undisclosed
Abbott Alere In Vitro Diagnostics Oct-17 5,800
Thermo Fisher Patheon In CDMO Aug-17 7,200
advanced Bioprocessing business from BD In Bioprocessing Sep-18 477
Brammer Bio In CDMO Mar-19 1,700
Affymetrix(AFFX) In DNA microarray Mar-16 1,300
Advanced Scientifics In Bioprocessing - single use Feb-15 300
Life Technologies In Genetic testing Feb-14 13,600
Luminex EMD Miillipore Corp In xMAP multiplexing technology Dec-18 75
Siemens Fast track Diagnostics In Infectious disease detection kits(Multiplex PCR) Dec-17 Undisclosed
bioMerieux BioFire Diagnostics In Vitro Diagnostics Jan-14 450
Danaher Phenomenex In Chromatography columns manufacturing Oct-16 700
Labcyte Corporation In Acoustic droplet ejection Jan-19 308
GE Biopharma In Bioprocessing Feb-19 21,400
HemoCue In Vitro Diagnostics Apr-13 300
Roche Foundation Medicine In Cancer genetic Jun—18 2,400
Flatiron Health In Molecular oncology decision Apr-18 1,900
Qiagen N-of-One In Molecular oncology decision Jan-19 Undisclosed
Formulatrix In dPCR Jan-19 260
Agilent SEahorse Bioscience In Cell analysis Nov-15 235
Luxcel Biosciences In Cell analysis Jan-18 Undisclosed
ACEA Biosciences In Cell analysis Sep-18 250
Dako In Cancer diagnosis Jun-12 2,200
BioTek Instrument In Cell analysis Jul-19 1,170
Myriad genetics Counsyl In Cancer genetic Jul-18 375
Exact Sciences Biomatrica In Sample preservation Oct-18 Undisclosed
Genomic Health In genetic testing Aug-19 2,800
lllumina Pacbio In Gene sequencing Nov-18 1,200
Verinata Health In Non-invasive tests Feb-13 450
Grifols Hologic(Blood screening ) In Blood screening Jan-17 1,850
Novartis(Blood Transfusion Diagnostics) In Blood transfusion diagnostics Jan-14 1,675
Diasorin Focus Diagnostics In immunodiagnostics and MDx May-16 300
Alere Epocal In Vitro Diagnostics Feb-13 242
Panasonic Bayer(Diabetes Care ) Diabetic care Jan-16 1,110

Rtz OROIACHS: 2IA e
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£ Soff ArdCHzet 49| & H0 UC=E A0|TE

FYSH MEMEZE AUE 192 ARTHE7F 310 MHO| AFH0! 0| AN 7[eH o

2|5 TIQEH0| &2 AEH A Recurring revenue HIS0| =2 HQITITHLSARIE ZAY

I ASHE(X|OF, 2, MF S) AIYO| =7

tH&F Top-picks@ZE= MDT2 ABTE MIA[SIT HAES2 EWeF BAXCH
T 4, A7IE 400282 7|Y2| &7| +AE F0| (o=t
E|# 7|y =2 HZ S AIE | 104 s 54 fOlE 3dRolE 19 I8
abt us equity OHEE HHER HITICH M 149.1 210.1% 135.5% 131.1% 28.2%
mdt us equity HEERZY, M, gdi|, Auiss, AFent 144.6 343.4% 128.3% 18.2% 12.8%
tmo un equity IHE T AO|E[T HQITIT, MHZSE CRO 1114 596.2% 130.1% 82.8% 18.8%
dhr us equity L5 MEZS) HMQTIT, X1, 2 100.1 498.5% 85.5% 78.9% 39.9%
syk us equity AER0[F TE UZIE (K INE) 81.7 499.8% 162.6% 92.0% 28.8%
bdx un equity IS C)71A QISTOIAE QlTjas 68.9 417.5% 207.0% 85.0% 0.5%
bsx us equity HAE A0[RI HEn 59.5 340.9% 259.1% 81.3% 24.3%
ew us equity OII=X 2f0|ZAO0|QA HEn 451 1254.2% 331.8% 80.7% 53.6%
bax us equity HIAE] QIE|LING AREN 445 129.9% 9.5% 70.6% 21.2%
phg us equity IS0l EEA FARIHT|7|, LR MEAHRY 422 184.9% 48.5% 54.5% 6.7%

Z:2019 8¢ 234 7|17
Xt=: Bloomberg, O[2{OfAICHS 2| AR IME
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E 5. 10 bagger 55 2|AE (Moiga)
Ticker =4 2QAZ FUAE M AS | F2 EF
tndm us equity B CHOIOfHIE|= 10 24 11233.3% 40| Q&R EHE
stxs us equity AH[2|QEAIA 1189.1% 02| 7HHEH He E28
nvcr us equity HI0 3 1297.8% 95 | Aoz M1 Y X=7)7|
exas us equity O|IHE AO|AHAIA 64 1697.5% 153 | HEY &7 1FIH7(7]|
abmd us equity ofH|IHIE 906.1% 8.9 | AT +BEX X
dxem uw equity HIAZ 74 1839.8% 16.9 | H&EFLEY|
podd us equity Ql&al 920.2% 94| Ql&E x|
beat us equity HIO|Q™DIEZ| 2663.9% 14| 8@ 2UEY
axdx us equity M 2120|E CIO|0f 1= AE] 3143.7% 1.0 | A dSaA
algn us equity 20! HZE2X| 8 935.5% 14.3 | EEuY
ew us equity == 2f0|ZA0[HA 104 1254.2% 451 | ME@ =ET FX|
ilmn uw equity UZ0|Lt 972.5% 424 | NGS ZH| & MH|A
trxc us equity ESHAQIEZA 1441.2% 02| 548 a8
7120194 88 23 7|E
Atz Bloomberg, OI2HOIAICHS 2| AXAAE
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Dexcom G6 will be available to
medicare beneficiaries with
diabetes in early 2019

Oct. 18, 2018 9:22 AM ET | By: Mamta Mayani, SA Ne ditor ==

DexCom (NASDAQ:DXCM) announces the new Dexcom G6 CGM System will
be covered for Medicare beneficiaries, having met the category requirements
for therapeutic CGM systems by the U.S. Centers for Medicare & Medicaid

Services (CMS).

Coverage for therapeutic CGM includes certain beneficiaries who have either
Type 1 or Type 2 diabetes and intensively manage their insulin.

The company expects to begin shipping product to Medicare customers in
the first part of 2019.

Visit the ETF Screener and select the right ETFs for your

portfolio

X}2: Medscape, Seekingalpha, DIZHOIIAICHSY 2|AX|MIE]

J3 14, X|2 Huoto T

Cologuard becoming the standard of care
Additional coverage driven by data, guidelines and quality measures

Strong data Guidelines Quality measures
P
&% U.S. Preventive Services N CQA
Y - 4 TASK FORCE i J B
BlueCross !
BlueShield ‘l‘ iy
Association Cancer -
SRR Medicare

Star Ratings’

Positive review

of Cologuard (\.1
W “omprehensive
NCCN g
Nerwork

Xt&: Exact Sciences, DI2OIAICHS 2| AKX |MIE]
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ZAHZR Top-picks@2= NVCR, EXAS, PODDE MAJICt BAIZE=ZS TDOC, GHOICH
I 6.517t $2lE 49| 100 & Sl¢f 100 35 (o)
=2 HZ Ol7 SIf AlE| 54 £21E 3URQE 14 oS
nver us equity LHFO QoS 1 &L X=7 7| 28 FH2(X] STHZ loh MK JH 95| 1297.8%  1297.8% 145.2%
tndm us equity  EHE CHO|O{HIE|= Ql&d HO B 72X S QIst MK 71 40| 1086.5%  1744.6% 75.1%
exas us equity  O|ZME AMO[ZAA | CHERN Z7|7IH 7|E B AHZIX| St Qlst 4d M 15.3 810.1% 599.7% 73.4%
abmd us equity ~ OH|HE g cesEx IR 2 AHZ|X| = Qlet HH T 8.9 780.7% 70.2% -48.1%
beat us equity HiO|QEI2{0|ER| g ZUHY 2 AHZ|X| = Qlet A T 14 660.6% 142.8% -30.2%
gh us equity JHHE A FM 7|H SR 7|E 28 AHHZX| 2th= Ol &AM 9.5 438.2% 438.2% 93.3%
tdoc us equity et dA HA%= 28 2] 22 Qle A% T 4.3 423.5% 423.5% -21.1%
dxem us equity  EAH GEEEETY| EH AH2IX] U2 QIS M I 169| 377.9%  105.8% 22.6%
podd us equity ~ QI&El Qlad x| 2 FH2|X| SHHE Qlsh A% T 9.4 377.4% 276.8% 65.1%
veyt us equity HI2IAIO|E HIO|@0}7 |8t X|Z2AEHE X2 | EF AHHEX| 2 QIst AKX JHM 1.2 368.2% 737.8% 108.1%
shl gr equity K[HIA HALIOY SYTIC 717] I AT 717 A 23 35.7 -5.8% -5.8% -5.8%
vrex us equity B2 0|01y AA0| CIEIE & FE ot Y E 0I5 FYNHY g 1.0 -7.1% ~7.1% -11.6%
trxc us equity EHAQIEHZA 2244 a2 At = 2 0.2 -16.1% 16.9% -80.2%
7751 jpequity = SALRICE 7|7 X B2 3,663.2 -19.4% -4.0% -21.5%
mygn us equity  O|2|0l= HHEIA FUEY G2 7|E Soldl Fa= Qo st 1.7 -35.9% 16.2% -53.3%
4902 jp equity  FL|7} OJsE} QGARRIEE |7 AN 2R 3785 -39.5% -13.8% -31.2%
hair us equity Restoration Robotics| Ats ZE0[4] 25 AN 82X 0.0 -59.2% -59.2% -59.2%
aray us equity U= YA SRAR|Z7| At = 27 0.2 -62.0% -44.2% -31.5%
ge us equity GE 7P| AN 2T 93 0l 75| -728%  -745%  -32.1%
fit us equity el dlojzis g5 57| X 27 0.8 ~75.5% -75.5% -48.3%

120194 88 23% 7|1E
A= Bloomberg, OIHOIMICHS: AR |MIES
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A}
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NE 71942 2f240] HEHSOIM RIS Yoig THoHL s 3

t2 ottol THUAIZO| Ofd O 749 SEHQ HRAZCZ gE0] ALY Al

20[C. S50 FXtok= A0

LR FAFe 27102 Fel7h UT Dbk A0 FAtorl

EO|C.

JUHC=Z QFYXQI ETFO| RXfok= A= Z41, ETFR SAYFE B

S

Soll E=0| Ofd OJ=7|7] MY FARIEHN SAEFZ2 *Jlf(iﬂf

ofCt.
ETF Top-pick2 IHICt ZASZE2 PTHCE

J7 15. #AH(0] BA ETF +AE

ACIB ETFE Of2ixiol

o

ol Zt MR 32| MEI|Y M2 FgH 2A=717| 2t ETF= HIERL RTt AHVIR|E0=
X2 URO01H0] O|RURILL, AlFO| &et 0|01 2HE QFgHQl dX0] 7ts517|
|

EEc|RZ 1 JolUETFS

o)s 2otz A= R

(2013.01.01=100)
400

350} —IBB —XB —FBT =——IHI SPX

300 1
250 1
200 1
150 1
100

50

0

13.1 141 15.1 16.1 171
A= Bloomberg, OI2HOIIMICHS: 2| M |ME]
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H 7. AAH 0| 2 ETF 2|AE

Ticker 8= 0|2 Q27[7] QEMHIA HIO|R M J|E}| US(1IHE) SASEME) FASEME) FAS(YTD)
ihi us equity OFOIMIO{= U.S. M|E|Z ClHt 96% 0% 1% 2% 1.9% 1.8 104 11.0 230
xhe us equity SPDR S&P Health Care Equipme 93% 0% 0% 5% 25% -2.1 26 1.6 14.0
pth us equity QIH|AT DWA JAH 0| ZHE 52% 9% 19% 15% 4.8% -1.1 10.6 8.1 23.1
iehs us equity iShares Evolved US Healthcar 47% 27% 3% 13% 95% =11 7.0 3.1 12.4
htec us equity ROBO Global R Healthcare Tec 47% M% 19% 5% 18.2% 0.3 - - -
slim us equity The Obesity ETF 41% 12% 6% 36% 4.2% -2.0 -04 -29 3.7
Ingr us equity Global X Longevity Thematic 37% 8% 26% 19% 9.8% 0.5 3.8 14 12.9
ryh us equity Invesco S&P 500 Equal Weight 33% 18% 16% 25% 7.6% 24 23 0.9 1.8
fxh us equity HAE EHAE HAH & 29% 2%  21% 20% 7.9% -1.2 3.7 1.6 1.2
psch us equity QIH|AT S&P AST AA 7| 28% 17%  19% 21% 14.8% 1.3 13 -29 91
fhlc us equity TE2[E] MSCI ZA A0 Q1= 29% 14%  16% 37% 3.9% -0.9 31 1.0 7.6
jhmh us equity John Hancock Multi-Factor He 29% 19% 15% 32% 4.5% -1.4 1.8 -0.7 71
iyh us equity OLOJMII= U.S. RAHOf ETF 30% 15% 16% 38% 2.0% -0.7 33 08 6.9
xlv us equity AT L EMEISPDREE 29% 15%  14% 40% 2.8% -1.1 2.8 04 5.7
vht us equity WIS FA A ETF 28% 14% 16% 38% 4.1% -1.0 2.8 0.3 6.9
ixj Us equity OlO|MI|E S2EHAAA O ET 24% 12% 1% 51% 2.8% 0.1 33 2.2 8.1
pbe us equity QAT CHO|LHDY HIO| 8|2 15% 3% 68% 12% 1.8% 0.9 50 1.9 11.8
btec us equity Principal Healthcare Innovat 13% 8% 52% 26% 0.6% -05 25 1.4 21.4
kmed us equity KraneShares Emerging Markets 10% 29% 6% 46% 9.3% -5.7 -8.2 -10.0 -4.5
kure us equity Kraneshares MSCI All China H 7% 13% 7% 64% 8.8% -3.4 -5.5 -15 135
chih us equity Global X MSCI China Health C 7% 18% 7% 57% 9.9% -29 -76 -5.7 10.8
xhs us equity SPDR S&P &lA H|0{ MH|A ET 7% 65% 2% 15% 10.7% -1.6 30 -4.1 7.5
fbt us equity HAE EZ{AE NYSE Of27} 6% 7% 70% 17% 0.0% -0.8 0.9 -5.7 8.8
pjp Us equity QAT CHO|LHY THt~E|H 6% 0% 32% 62% 0.1% -2.0 -85 -13.3 -8.1
ieih us equity iShares Evolved US Innovativ 6% 1% 40% 52% 1.9% 0.1 0.8 2.1 5.7
chna us equity Loncar China Biopharma ETF 5% 7% 28% 47% 3.2% -4.6 -4.7 -2.1 1.5
xbi us equity SPDR S&P HO|2H|3 ETF 5% 2% 68% 23% 2.3% -2.1 0.1 -0.5 17.1
ftxh us equity First Trust Nasdag Pharmaceu 4% 5% 12% 79% 0.1% -0.8 -2.0 -1.4 6.9
bbh us equity S0l 3. HIE|A HIO|RH|T ETF 4% 8% 73% 15% 0.0% 04 4.0 -0.6 13.3
ibb us equity OIO|MI|ZLIALHIO| B IS 3% 1% 77% 18% 0.2% -0.0 05 -3.6 94
idna us equity iShares Genomics Immunology 1% 3% 63% 32% 0.1% 0.6 - - -
pph us equity S0l HEIA MDREZH ETF 1% 3% 0% 9% 0.0% -0.7 2.2 -4.4 44
xph us equity SPDR S&P Iif~E|ZA ETF 1% 4% 9% 86% 0.2% -38 -8.6 -95 12
ihe us equity OO0 || {AUSIHOE|HAETF 0% 4% 3% 93% 0.3% 2.6 -4.1 -35 1.7
sbio us equity ALPSHIC|ZE2|0|FAZAETF 0% 0% 67% 33% 0.1% 22 4.2 6.6 256
old us equity The Long-Term Care ETF 0% 30% 0% 0% 70.4% 29 10.6 8.9 21.1
mj us equity ETFMG Alternative Harvest ET 0% 0% 5% 56% 44.4% -3.1 -16.8 -17.0 14.5
ihf us equity OIOJMIZU.S. HAAH =1} 0% 80% 2% 14% 3.8% =3.1 5.4 22 6.5
cner us equity 271 26 O|FcAMT| ETF 0% 0% 8% 17% 0.1% -4.1 -1.9 -6.6 7.0
bbp us equity Virtus LifeSci Biotech Produ 0% 0% 70% 21% 79.0% -3.2 -5.5 -5.9 10.3
bbc us equity HEA 2}0|ZA0[21A HIO|2 0% 0% 64% 35% 1.1% -53 -4.3 3.9 16.1

120194 88 23 7|1E
A= Bloomberg, OIHOIMICHS: AR |HIES
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UBEAE 015 A AZ0| S=0] 71 2 2 OlsEAXL S SHHO|CE. HAA|0A
U2 ULEHAS SH2=Z oF Agh AIQAAROIRLT o & QT HE HHe|K = dAH O K|
S0IL MB|A2] A1 BT 4ES Fs IR 2t YToME 2215 EZ(Co-pay)7t Lot
Az 207t QU] 20| Mog 4 SHof G, HH2 2| A HE0| Met XMY0| 7tsot
/| H=0[C.

BAHOIMRO) EAFSH| PIohA ZIULHBNFO| EHES Olafols HS YT FR5Ih AT
0/ 2298 A2 AT S8 MBATH FRE| WP ojLks 2S SO 4 ot Iy 2
01QE R KOKX! 7|Z0) BIXID Q07| TH20|Ch

A

=

HES D5 SRIZEL =0t I3 AZIEY HIEL 145%2 = QoRICt 71& 2
019 &AMl Xz MAMO| het m7i7L ehstI(PSR 0.6x vs. M[QH/HI0|R/927|7|
4.3~47x), OFRIE 6.9%2 AE5| W7| 20T,

J8 16. O] Z4ZE &AL PBM2| M&A 30|

+ YCVS

¢ Anthem

¥ Humana

Qortum *+ Davita
<S¢ Dignity Health # {5y Health

4+ amazon

BerksHire HatHaway ne. ofs @IMAZON = JPMORGAN CHASE & CoO.

A= OO 2 MRIIE

E 8. 0= S&P500 AAA|0f X|4=2f MIS ME{E HIF (o)
pIIES 714 19F 045 % of total A7HE % of total 19FOPM |  19FP/S  19FP/E
5 Y PBM 6 9254 38.7% 566.5 14.5% 6.9 06 13.2
Distributor 4 620.1 25.9% 69.8 1.8% 0.9 0.1 10.0
PharmTech 10 3014 12.6% 1,286.2 32.8% 327 43 15.3
Medtech 20 207.1 8.7% 963.9 246% 248 47 238
BioTech 9 143.1 6.0% 645.1 16.5% 486 45 1.5
7|E} M|~ 3 100.3 4.2% 755 1.9% 96 08 13.1
Life science 7 60.3 2.5% 273.9 7.0% 207 45 24.9
Eanls 3 347 1.4% 39.0 1.0% 14.8 11 12.7
2% 62 2,392.3 100.0% 3919.9 100.0% 13.2 16 15.7

2120194 88 23U 7|IE

Xt=: Bloomberg, O2H0{AICHL 2| AR IMIE
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A @e2 2318 PACL TR DL MY A5B0] OskE 4 Hlof ot T3 245
Ot oJorZ0|Lt 9|271750] SHSHEH) 012 71240] AYs| SOKIT ULt LHtElAL S

KIX|ZH|Q! Zolgensame= 18| XM0f| 25694 HEIt A

0|2 Qo Oj= AZ=EAME2 Eotigs MIAZI7] flof =& Ciotdd UGt O-ZoA AHA
A 2eart 20| OIFOALL Q41, 7Pt AHEAL M2 ZY=i=X|e| K0 o2t
YxIS2| SH7t AZE| 0 At

REIEO] BETIE AZSHE PAMARHS SHOI AREIR FR2TIMEC) 7Pt 2 2O

=

£ ol HIFF7| A EdpTtE 70% AfdotHA 2018 A0 2FSFY| MAY

4

Hel J&J2 MHHE AMZHE OZH5IAC.

J& 17, MHC] 11%2] 1EZS0| XA F0{H|Z2| 38% XHX| J1El 18. 65M| 0[42| DHdZlst B HIF, Ha 80%, 37H 0|4 29%

u 65403} m65M 0] 4 (%)
100 3700[ A m27 w174
90 |
80 |
70 |
60 |
50 |

=0i] Hao
Rtz FOAZRHTC DTS 2MEIE] Xi2: OECD, DA 2IMRIE]
3 19, T MM FI} 0] J3 20. 25 ARHE g YRS 0j2iet J&J
(2017.1.1=100) Business
v J&J Reaches $2.1 Billion Deal to Sell
150 | — ues eaches $21 Billion Deal to Se
L] L L]
140 Diabetes Device Business
130 By Cynthia Koons
20183 38 162 2 8:56 GMT+9
120
P—— Johnson & Johnson got a $2.1 billion offer from a private-equity firm for its
110 I sheee ghucose monitor business LifeScan, the drugmaker said Friday.
Listen o Live Radic
100 y e
in Post The company said in January of last year that it was considering options for
90 el the diabetes device business as part of a broader effort to focus onits core
—  health-careofferings. The deal, with Platinum Equity, is expected to close
80 . . In this article by the end of the year.
17 18 19 ~
A= Bloomberg, O[2HOMICHS 2| AMX|HIE] A= Bloomberg, DI2H0AICHSR 2|AXIHIE
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CMS Finalizes “Pathways to Success,”
an Overhaul of Medicare’s National
ACO Program

Dec 21,2018 | Innovation models, Medicare Parts A& B

Share (f (o (in @

CMS Finalizes “Pathways to Success,” an Overhaul of Medicare's National ACO
Program
Transformation drives ACOs towards greater savings while providing new flexibilities

Today, the Centers for Medicare & Medicaid Services (CMS) issued a final rule that
dramatically redesigns and sets a new direction for the Medicare Accountable Care
Organizations or “ACOs.” ACOs are groups of healthcare providers that take
responsibility for the total cost and quality of care for their patients, and in exchange
they can receive a portion of the savings they achieve. To ensure the ACO program
delivers the most value, Pathways to Success is designed to advance five

15 16 17

A2 Bloomberg, O[2{OIAICHL: 2|AX|ME]
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goals: Accountability, Competition, Engagement, Integrity, and Quality.
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o
=

2019 A& Review ! #=0{0|M

H 9.20Q19 &= Review (1)

A7t e ggiore) 2ER7HHH| 45002 208 2019 wR0j0}
=& =9 X ZMMA ZIMIMA | Bloomberg  Bloomberg
[ R o [ R | o o] H
=2) YoY | YoY e n 7% 170 6 19| P/S PE
Hi2I01 CiZ AARY 97| 165%  83%| -401% -57.9% 34.2% 566% | -103 -206 -50| 30 230
Advanced |==70f 90| 410%  81% =5 =5 -0.9% 09%| 100 707 1117| 263 -
Therapy  [ot21E} 48|  63%  33%| 288%  256% 11.0% 474%| -116 149 53| 31 295
ST 02|  32%  08%| 53% -294%| 1452%  2802% | -360 -454 -338| 06 -
EPe==oN 284|  -13% 13% | -20%  -14.4% 15.8% 318%| 29 -61 50| 42 149
V=== 1246|  15% 13% | 201%  -26.8% 7.4% 234%| 39 191 14| 46 195
. HIE Cj7is 688| 17%  -03%| 223%  -457% 4.2% 161%| -12 25 20| 40 218
g'yf:e' ‘Z:ON LI AE! AO|QIE]T] 507| B7%  -03%| -20% -440% 10.5% 2B7%| -00 68 210| 56 274
MESix alojmAploial 458  152%  40%|  61%  -16.7% -2.9% 136%| 15 300 530 108 412
HIAE] OIE{LIAS 7| -01% 17% | -76%  -29.1% 4.6% 200%| 16 171 184| 40 259
opH |2 87| 154%  -15%| 299%  26% 22.4% 28%| 312 -426 -530| 97 400
Dental |20l HIZS2K| 144 225%  04%| 438%  188% 48.0% 956% | -115 -305 -535| 60 351
Esten 5Y 123 121%  -23% - - 16.6% R8%| -62 22 34| 76 354
HIXZ2}0] AlZLt 17| 81%  -27% SH -64.6% 11.9% 69%| -82 246 32| 29 218
Diabetes  |2AZ] 57| 387%  105% | | -0.7% 162%| 100 235 192] 115 1957
o1z 92| 426%  82%| 758%  185% -88% 49%| 212 624 487| 129 5466
EfiE CHO|O{HEIR 43| 1733%  334% x| | 12.4% 364%| 139 118 664 120 -
24 29 262|  58%  03% - - 8.0% 315%| 16 -24 120| 38 139
OHEE 2feRiER) 1499  27%  -02%| 367%  -326% 9.5% 207%| -40 93 266 47 261
WS T ARIIE | 1144 |  39%  02%| 59.7% 11% 9.1% 179%| 07 101 195| 45 233
CHLtS] 1016  35% 1.4% 19%  -169% 8.1% 28%| -07 115 375| 49 298
OfpzE 29|  59%  28%| 00% -188% 15.0% 301%| 08 -110 51| 43 229
DX &Life AAZIA 133 31%  -33%| -191% -180% 6.8% 272% | -147 09 -281| 45 340
sciences  |H|2m|2|2) 95 - - - - 1.4% 13.0% | -55 0.1 -39 33 304
e 92|  27%  -10%|  42%  -37.9% 16.6% 324%| -51 -118 -103| 32 206
otd 78| 12%  -03%| 128% -388% 15.6% 30%| -87 -71  -67| 50 245
A 27| 49%  -02%| 13401%  -60.8% 11.2% 173% | 123 01 -137| 52 229
AXDX 11 67%  -30.1% x| x| ~4.5% 9% | 27 -94 -200| 9 -
EIEDN 09|  44%  20% X3 HR| 32.4% 798%| -59 -192 -265| 27 -
Esthetc |22zt 524] -08%  40% | Xy 16.1% 597%| -08 159 -164| 34 96
62t 04| 123%  14.9% s =7 4.6% 156%| 204 768 54| 25 1299
GE 708 -11%  05% XA XA 34.4% 973% | -29 -219 -339| 06 136
Sy=oH A 25| 27% 11% | 107%  -37.4% 5.9% 95% | -03 182 37| 20 229
Siemens Healthineers | 39.2 19%  06%| 00%  -12.4% 9.4% 68%| -62 -04 -99| 25 215
i 35| -107%  -54%| -563%  -39.8% 16.3% 455%| -87 -141 -230| 10 169
_ SIEL| 26| -69%  -36%| -68%  19.9% 457% &43%| -89 79 -15| 04 78
';‘Efi'gf Bl 2.1 58%  00%| 119%  50% 19.2% 25%| 32 -92 23| 37 272
EFVHERIIN 29| -60%  -66%| -01%  -7.9% 28.6% 371%| -151  -94 -41| 10 122
s2x 131 34%  21% |  92%  -41.0% 7.2% 261%| -46 42 238 39 202
gRiciol B3=2XA | 13| 68%  08%| 183%  102% -08% 55%| 53 317 316| 36 315
L7} Djset 36| -60%  -71% | -964%  -934% 458%  1013%| -265 -301 -335| 04 101
HE1A 0j0 X 10| 29%  46%| -37.0%  -759% 452% 659% | -178 -156 -159| 13 250

Xt=: Bloomberg, DI2HOIMCHS 2IAXIME
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0= e SHEFI|HH| 4501 FoUE 2019 Hz0fo|M
=5 358 W M)::uﬁ Yoy Miﬁ B'wmgg B'm":J’:_,f;gl Ve eg 14| P PE
Sports AEB}O[ 80| 99%  13%| -88% -341% 26% 127%| 38 177 312| 56 270
mofHojoat 22| 284 -09%  04% | -308% -61.9% 8.3% 280%| 11 13 16| 36 177
ATA & Y& 20| 31%  03% - - -0.6% 84%| 69 241 B7| 41 238
w=0jLt M9 10%  04%| -97%  -34% 14.3% 3% | 50 -89 -192| 119 470
OITHE MoOloNA | 158 942%  98%|  mX  EHX 9.1% 169% | 38 344 622| 195 -
Guardant Health 87| 1785%  500%| mx =X 26.0% 382%| 30 411 -| 468 -
NGS PNIETETON 28| 194%  30%| 1183%  183% -6.3% -43%| 17 10 240| 62 500
Lzt 23| 79%  M4%|  ®N HK|  -102% 161% | 164 1067 192| 79 -
EISRIEEIN 17 111%  -28%| = mm 457%  1014% | 209 -248 -529| 20 1238
HI2pALO|E 13| 325%  45%| mK =R 25.7% 204% | -86 338 1203| 109 -
QI=0[EE AX[Z 536| 209%  65% | 204%  -95% 12.6% 250%| -44 -72 -85| 135 420
E2A0IE A 02| -430% -276%| HX =X 48.4% 613% | 311 -627 -837| 112 -
Surgical robot | A2 QEIAIA 02| -10.0% - x| A - -| 187 333 2023 - -
EJOJEt BCjZ! 0.1 - | o®mm mm| 4e1%  2046%| -15 -501  -10 - -
Restoration Robotic 00| -465% -53.2% ESHN| X - -| 69 -306 -726 1.6 -
M 20| 46%  -04%| -37.0% -48.1% 10.1% 232%| 62 233 59| 38 258
YAmS 199| 130%  06%| -17.6% -26.9% -6.3% 521%| 63 351 21| 69 353
N 7k 54|  68%  27%| 178%  17.5% ~5.3% 01%| 56 -36 195| 43 205
3'3:';'1%@ aje WA 41| 378%  06%| MK EHX 42.8% 65.2% | -180 -107 -243| 76 -
Hlo|@e2{0/E2) 14| 103%  09%| 413%  11%| 101.1%  1241% | -103 -463 -312| 31 217
Tabula Rasa 13| s69%  86%| mx = 41.9% 718% | 28 46 -336| 44 756
Ty 08| 47%  05%| =R =X 621%  1507% | -289 -480 -492| 05 -
Ophthalmology | LHIEIA 250|  32%  39%| 95% -17.6% 7.2% 180% | -29 109 212| 48 174
e 89| -38%  -46%| -303% -252% 21.0% %5%| -57 32 -139| 25 302
50t 08| 06% -38%| 82% -19.6% -1.6% 104%| 17 265 327| 56 252
21 163  29%  -12% - - 12% 135% | -37 149 246| 61 268
szmA 57|  00% -08%| EM  -47% 132% 392%| 11 -08 93| 21 248
2t Xjo|A HICiey 04| 86% - - -l -127% 88% | 66 409 383| 66 553
Lz 50| -150%  -41% | -514%  2.9% 22.2% 517% | -130 -218 -385| 08 125
s2 13| 27%  -41% | -47.4% -518% 28.2% 456%| -52 -180 -360| 09 165
ZEIME EOREER 275| -15%  13%| -458%  15% 28.8% 675% | 06 -96 -327| 07 133
uE 64| 05%  -03%| -91% -243% 12.4% %1% | -16 132 -29| 14 149
HAE 138 18%  08%| 07% -58% 52% 182%| -13 183 -71| 18 158
ChlEt 77| -15%  -06%| 54%  87% 19.0% 405%| -76 -24 -165| 07 119
Al HAHOf 93 - - - - -4.2% 60% | 45 213 125 20 237
SEAL Y PBM | QUOIEISHA I8 | 2186 80%  0.0%| 128%  43% 29.0% 831%| -95 -48 -141| 09 156
CVS A 782| 362%  12%| BH  -11.6% 15.9% 530%| 64 40 -193| 03 86
ALt 576| 2381%  165% | 842%  38% 41.3% 705% | -115 -126 -197| 04 91
ot 65| 110%  21%| -34%  67% 308% 490% | -133 -136 20| 07 134
WBA 455 - - - - 15.7% 349%| 90 -292 -257| 03 85
S0iLt 378| 139%  1.9%| 204%  95% 19.8% 32%| -18 -19 -159| 06 159
MEl 192 294%  19%| 315% -104% 57.7% 943% | -139 -239 -368| 03 105
X Bloomberg, DIZI0IAICHS. 2}HRIE]
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3 23.NGS &3 F2 7Y F7150
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(2017.1.1=100)

500 1 jiumina —E ci%é
——Genomic hjs

400 Natera
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200 r

100
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600 r —Intuitive Surgical
— Transenterix
500 r ——Titan medical
=== Stereotaxis
400
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200
100 REFs : il ¥ " e -
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Xt2: Bloomberg, O2ZHHIAICHSY 2|AXIAIE

12 25, Digital Healthcare & F£Q 7| F7I50]

Xt2: Bloomberg, OIZ{0{AICHL 2| MXIMIE]

3 26. T Xz 2 F2 71Y F7150]

(2017.1.1=100)
700 r — Fitbit
Teladoc

e Garmin
=Resmed
600  ——BEAT

——Cermer
—TRHC

500

400 |

300 r

200 r

100

A= Bloomberg, OI2HOIMICHS: 2|ATX|MIES

3 27. i ®QTIT 7|1 FI150|

(2017.1.1=100)

1400 1 Varian Medical
——Elekta
1200 r __Novocure
= ACcuray
1000
800
600
400
200
0 . ,
17 18 19

A= Bloomberg, OI2HOIIMICHS: 2| M ME]

% 28. 4 MATIE 71Y FII501

(2017.1.1=100)

240
——Roche
220 r ——Abbott
200 L ——Thermo fisher

=== Danaher
180

160

140 1

120 1

100 PoF-----295=

80 . .
17 18 19

(2017.1.1=100)

200 ' agilent
— Sysmex
180 r ——Perkin Elmer
| UMinex
160
140
120
100 S Y-
80 r
60 ! *
17 18 19

Xt2: Bloomberg, O2ZH0IAICHSY 2|AXIAIE

Xt2: Bloomberg, OIZH0{AICHL 2| MXIMIE]
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Q|2717| &t
9|g7|7| EXHEE: 10 BaggersS AH0tA]
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[1°]

T3 20, NEE B 3R /9 FIHE0|

a3 30. X2t A F2 7Y FIH0|

(201

450 r

400 |

350 r

300 r

250 |

200 r

150

100

50

7.1.1=100)
——Medtronic ——Abiomed
—J&J === Beckton
Baxter
17 18 19

(201

450 r

400
350

300 r
250 r
200 r
150

100

50 r

0

7.1.1=100)

——Align Technology
[ —— Straumann
| —Dentsply Sirona

17 18 19

Xt2: Bloomberg, O2ZHHIAICHSY 2|AXIAIE

J83

Xt2: Bloomberg, OIZ{0{AICHL 2| MXIMIE]

J8 3

(201
500

450 r
400 r
350 r
300 |
250 r
200 r
150

100

50 |

0

1. Y fte] 23 FQ I FII50|
7.1.1=100)
[ ——Dexcom
——Tandem
——Insulet
17 18 19

A= Bloomberg, OI2HOIMICHS: 2|ATX|MIES

T3 33, Y B 0 7IY F7KR0|

(201
160

150
140
130
120
110
100

90

80

2. ATMIE A FQ I FIIE0|
7.1.1=100)

[ ——Labcorp

r ——Quest
17 18 19

A= Bloomberg, OI2HOIIMICHS: 2| M ME]

% 34. SETT 2 F2 7Y F710|

(2017.1.1=100)

220

200

180

160

140

120

100

80

60

—Srtryker
r ——Zimmer Biomet
——S8mith & Nephew

17 18

19

(2017.1.1=100)

180
160
140
120
100
80
60
40
20
0

[ —aGE
L ——Siemens
——Philips
[ Govaed
S
- » f
R SRRl S il U I
17 18 19

Xt2: Bloomberg, O2ZH0IAICHSY 2|AXIAIE
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229 927|7| EXtHEE 10 BaggersE HOtA]

Of SR

Global Company Analysis

iShares US Medical Devices ETF (IHI US) O|= =27|7| A0 HESH= ETF
N

Ho| 22 MRAY

o AIE 50092 042 tyZE x| EE2|Q 1Y
/2 /4425 £ Recurring revenue HIE0| E7{Lt 7|&X XY

=iinit
=21

o HMQTITH/H
Abbott Laboratories (ABT US) 3L AHZE &1t0| 7}&3}

o MA 2212 HMATE ARG Alinity AlZ]Z
HELLEHT(Q1 Freestyle Libre 2.0

A9 MitraClip
MA 19 e=217] 71

o MA 19
o A A=7|7| AF

Medtronic (MDT US) XIgtE
o QUG FDA £012 W2 AZHE A|AH

o TAVR(ISYR|EE) 7|7|9] M85 ST
2% 243 of

d0] OfLCt

o
o
rir
>\l

Novocure (NVCR US) x|

M1HS E&8 A02E YRI=7|7|
o2l HE =HH
& 7ts M35 =i

Exact Sciences (EXAS US) & X7|
= 525} of xJ|RIct
o O —_

e HIO|20OAH
¢ Cologuard &&& 2iTh
* Genomic Healthe} &t
Insulet (PODD US) Ql&&l F=¢!
olsE =
S0 3 TRy Sty

L]
L]
2H= HI0|20FAH2| &

719 Aoj2=st U 7|

e Tubless EfAI9|
o HEAL HB2IX|

FIZ AEHA StCh
HE9 Role Model

5
e 0T

Guardant Health (GH US) 2|44
SHRHOZ QUS| SEE HHE &
2 mo|malol By

= AHSEYA

L]
SX|CtO
T - L——

fiZo|2 AR

o MNUALR OiE StH
o AJ|XITH A0
Teladoc (TDOC US) MA 19 €A
e Subscription0f| 7|gret QPO 0l HH
o HIA AHZX| Y

. oeriE B
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Z=38, CFA Choong-hyun Kim, CFA
02-3774-1740
choonghyun.kim@miraeasset.com

IShares US Medical Devices ETF

(IHI US)
0= o=7|7|hHo HiEok= ETF

ETF 7HQ

- TAM: 4022y

- HIX|0=: ChREA US selected Medical Equipent Index
- A™U: 2006 5€

- 28A}: BlackRock

- 285310.43%

REZLR 78 & +YE

-987|7| A2 SISl HYAIFO| Of 0f2f 7H2| SEAQI MEAHCE FHE0 QUS.
ANE ME 7|2 222 MEYHUNM IS FAS FEot U0 50| FXtot= A
O] AMAXIA(O EXFSITTT 27|10z F2|7t S, HI ETFE HEFE SAC=2 0|2 9z7
7MY MAO| EXfols EE 7|0HE 4 S,

- ZEE2Q 49 352 AlE 5009 049 HyFE =0 UM, MR/
SHa/Ad /48258 S Recurring Revenue HIE0| E7{Lt 7|85 RIQURIH0| =2 NIEA|
o] At OIF2 TAE] 9IS,

- RES2|Q: 0= L384%) &

- 9|27|7| 86%, YISt 7|7| 13%, 7IEt 1%

- M9 1000 B HIZ 71.4%

- 718X A7 71E

- C7| $9E: 37HE 13.5%, 674 10.0%, YTD 24.6%
- &7| 40151 31 73.7%, 53 143.2%, 73 280.2%



iShares US Medical Devices ETF (IHI US)
Ol= 9=7|7| 440l HIESh= ETF

- A2 B2 FEOls 2 YnlR) YR ASHYEYI| MK 1302 22 Q0IM
B Y&7I50| oy

8101 20192 BiEt7| D= ZAl 7|,
JIAEI5HT Q2. OIRA|RF T AD}

I o oHlo ==
)2 0188 k|

- 020 SEOIM IHE MENZI =2 Alinity(KtS3H Tt 717))2 MitraClip(EIAZIES A |
£)9| 0|2 FDA £0192 TAMAA| 0012 o2 MY,

Medtronic(MDT US)

- CVG MR KM TVARO| SESH(ZE 2AT HRIQ| X0 ARBZISTH=S 5i7H23)

-MITG: =48+ &= 24

PNEY
=

Hg 29 2dsz a6l

- Y2 MAM RSt Hybrid Closed Loop System(Minimed 670G, TIR 70%, Alc
6.9%, Sugar 1Q Y22 ERet Q&dl HO XUXZE Active user 15.72HH. 2H19
780G(2H19, TIR 80%, Bolus Ats AX), PCL(2H20, TIR 85%, 7#2lst X|2Q%E, No
Calibration) EA| 0. 2H19 Guardian Sensor 3 EAIZ 28YRA|IRTIX| 2E 2],

- Restorative Therapies Group: 22A|AEI0] 2 MAZEH Mazor XEHFE a2R)2e= 7

S QlLolHM 1= |H|A|0]M A|AEN(Stealth Station)tt E&t6l2{1

SHotl Y= =2ZErERR M HE T 8. 20208 =M o

&t Intuitive SurgicalO|

Baxter Intl'(BAX US)

- A EMUA NSO BUZAL KSER HUMES SAlotll UH, HARK 2| SHE

188 MES Soli A= 2ot ol U3,
- Advancing American Kidney Health Initiative: 2025WE71X] &4 2 X7[0[AlIS gh= MEH
S SRS 80%MA| S7HA7|= A0| =H. 7FIEAS flot X[Eoks UM £6| 75
Stryker(SYK US)

FE Y IEEE UEHE M2 V|Y

‘I]l

HMOiCH4= 700CH(O]= 600CH, SHL| 100CH).

- AF Y = W gALD 207 330 RMUAOZ ARO[ SHe HIHAS| Oladl )7
AIZoIN ZHHeE SMSAQIET H 1470 URI7FS)0[2ts HES MY HEA HEotl AUS.
- EHXNER Medicare Part D 50% % Medicaid 60% 2% - 0= Covered Live 1.3%H

- Omnipod DASH=Z Hld gfd: HX|ATE, S2HRE AAH SFFA, ANIEE A
- ASYISH7|2) Dexcomt EHol0 QAUSHE AIARIQ! Horizon 4Q19 2% O F
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iShares US Medical Devices ETF (IHI US)

Ol= Q=7|7 |0 Hi-ok= ETF

J&! 35. ETF +2UE 30|

J&! 36. ETF 714 HIS

(2012.01.01=100)

ol mef 7l

1% 1% 2%

450 OB MH|A

400 0% \‘

350

300

250

200

150

100

50
0 . . . . . .
121 131 141 151 161 18.1  19.1 96%

XF2: Bloomberg, OI2H0IMICHS 2JAIXIMIE] A& Bloomberg, O[2HOIAICHS: 2| |MIE]
11, 49 300 4 35 HIE ¥ +UE (M=, %)
== HIZ | Ticker g2g AZEEY | 170 S2UE HEPAE 19 AR 19 RAUE
HZee| A 13.6% | abt us equity ABBOTT LABORATORIES 149.9 -4.2 12.1 9.3 264
HZEe| F| 13.2% | mdt us equity MEDTRONIC PLC 1446 44 17.8 19.1 11.6
Moy et = 10.1% | tmo us equity THERMO FISHER SCIENTIFIC INC 114.4 -1 7.9 10.1 19.2
TiZee] A 7.0% | dhr us equity DANAHER CORP 101.6 -0.7 8.8 115 36.7
7z & 5.0% | ew us equity EDWARDS LIFESCIENCES CORP 458 18 316 30.0 53.0
HZee| & 4.7% | syk us equity STRYKER CORP 83.0 30 223 17.7 295
iz A 4.5% | bax us equity BAXTER INTERNATIONAL INC 44.7 18 185 17.1 183
TiZee] A 4.5% | bdx us equity BECTON DICKINSON AND CO 68.8 0.1 9.0 2.5 -1.7
Tz A 4.4% | bsxus equity BOSTON SCIENTIFIC CORP 59.7 13 12.5 6.8 205
HZee| H| 4.2% | isrg us equity INTUITIVE SURGICAL INC 58.6 -4.1 7.7 -7.2 -83
iz = 3.1% | zbh equity ZIMMER BIOMET HOLDINGS INC 284 2.7 23.1 1.3 9.2
Tz 3| 2.7% | idxx us equity IDEXX LABORATORIES INC 24.9 15 16.9 37.1 137
A4 Hy| 2.2% | rmd us equity RESMED INC 19.9 6.9 234 35.1 23.1
Tz E| 1.8% | tfx us equity TELEFLEX INC 16.8 36 25.9 254 46.2
iZee] A 1.8% | dxcm us equity DEXCOM INC 16.7 121 45.1 235 21.0
M et = 1.6% | wat us equity WATERS CORP 14.1 -38 48 -12.9 109
HZee| A 1.4% | holx us equity HOLOGIC INC 13.1 -24 12.8 42 24.6
HZee| H| 1.4% | ste us equity STERIS PLC 13.1 32 163 283 34.9
iZee] J| 1.1% | var us equity VARIAN MEDICAL SYSTEMS INC 9.7 -10.9 -154 -20.6 -5.4
Tz 3| 1.0% | podd us equity INSULET CORP 9.2 21.9 423 62.4 51.8
Fazar IS 1.0% | abmd us equity ABIOMED INC 8.7 -304 -26.3 -426 -52.2
iz A 0.8% | masi us equity MASIMO CORP 8.2 -2.0 124 175 304
TiZee] A 0.8% | hrc us equity HILL-ROM HOLDINGS INC 7.2 04 125 13 102
M et L 0.7% | bio us equity BIO-RAD LABORATORIES-A 10.1 5.1 17.1 24.5 39
Tz Z| 0.5% | pen us equity PENUMBRA INC 5.0 -19.8 59 8.6 7.7
M et £ 0.5% | brkr us equity BRUKER CORP 6.7 -11.4 47 127 21.2
TiZee] A 0.5% | iart us equity INTEGRA LIFESCIENCES HOLDING 5.1 -5.9 26.8 8.5 0.8
7z = 0.5% | tndm us equity TANDEM DIABETES CARE INC 43 17.7 12.1 11.8 79.1
Tz Z| 0.4% | gmed us equity GLOBUS MEDICAL INC - A 5.1 16.4 29.9 58 -25
iZee] A 0.4% | livn us equity LIVANOVA PLC 3.7 38 7.1 -17.4 -39.0

Xt=: Bloomberg, O2{OfAICHS 2| AR IME
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Bloomberg Z1=&x7F  USD 97.00

#4Z7} (19/08/29) USD 84.82
27} 0|2
HapA NYSE
A5 14.4%

Bloomberg Rating

([ES HY =
83% 8% 8%
EPS HXIE (19F,%) 53.7
P/E (19F x) 26.1
MKT P/E (19F ) 17.7
HIEAE (%) 1.51
AZHEY (MAHUSD) 149.9
AZHEY () 181.45
QEFAL (H2IF) 1,754
52Z Z|X7t (USD) 65.22
52% 117t (USD) 83.76
FIMEE (%)  17HE  6ME 1274
HO7t -4.0 €3 26.6
it = =l{0 4.0 25.5

150 f—— ABT US Equity —— SPX INDEX

18.8 18.12 19.4 19.8

[HHzII/2AA0ERM]

2SS, CFA Choong-hyun Kim, CFA
02-3774-1740
choonghyun.kim@miragasset.com

Abbott Laboratories
(ABT US)

3t LHE =ato| 7t5et

2Q19 Review: M= 7|= AIY 7|tix] Rghols 4X 2

=20
- OHEH 2.7% YoY(O|= 5.5% YoY, OUS 1.3% YoY), 0| 36.7% YoY(OPM
15.1%)

- 9lg27|7| AL 6.4% YoY: Diabetes Care 28.1% YoY(Freestyle Libre 1), Rhythm
management 0.9% YoY, Electrophysiology 0.5% YoY, Heart Failure 23.3%
YoY(HeartMate 3 &), Vascular -=2.7% YoY, Structural Heart 11.7% YoY(MitraClip
26.7% YoY), Neuromodulation -4.5% YoY

- RHAMHE 1.7% YoY: Core Lab 3.6% YoY(Alinity H0f SX), MDx -12.3% YoY,
POC 4.3% YoY, Rapid Kit 0.0% YoY

EXI ZoIE

nz ':W°‘ : SAE Rochelil 010 MIQITITHHA MIA 291 7|18, 7+ Lot RHE2
LA SRUC Alinity?] HAIZ 20 oIk RN WA +2 SH2= ML A=
ott, Oi= Al’é YE7t =242 A2z J|tE. MA 19 POCEX2! Alere ¢l 01% &
stH POC MY 3EA.

2) PAREER|: HUE0| B2 Q1L K O KAAHI4LT FOMYHOR I

SZE Freestyle LibreZ HIEOZ IHEM 7|F CGM 229 19|, FGYHX| U 7
HZUGIAOLL 712{0] IH Q2R 22 Libre 2.00] 4019 0= 2% 015,

ru|o

i

3) M&® o|&7|7]: St. Jude Medical QI0t0] Al &3 Qg7|7| ZEEL|Q7}t 43S
2. Aga AHEQI MitraClip2 COAPT YMAIY Zut YH 0| XHEHE0| S7tot] /US.
MitraClip2 2At &2 T HMBEFHEC-Z MSE0| SHE/U D, GAMES] 0|= FDA 57t
$°|_|E|91.:. AEXO=Z 0[=FX|H0| IiE0i| 7|0ok= Al7|= 20204822 O, Aadd &

KX[Ql HeartMate3: 4Q18 O|= FDA £918 21 AXSH MAIM 712 &

0

Valuation

R 200182 12708 FWD P/E 7|& 24.2H1Z Peer CHH| RAK23.98)8t &, SA
= 20138 ™ROHE AIRMEE Abbvie2 2AFSH 01S M&A(Alere, St. Jude Medical)S
AZ0F GAAI7 | et Q= 7]7| MY EEZ2QE AF0IRUCE MRA SEER0| 2t
THA, deet LHE 00| 0 YYOIAUE 7HM0| XILELT Q= FO| oA,

[

M| (128) 12/16 12/17 12/18 12/19F 12/20F 12/21F
IHEY (H4USD) 209 274 30.6 31.9 34.0 363
0| (HAUSD) 32 1.7 37 7.2 8.0 85
IAHOIAE (%) 15.3 6.3 11.9 225 234 234
0| (HYUSD) 1.40 0.48 2.37 3.66 421 5.31
EPS (USD) 0.94 0.27 1.34 2.06 2.54 2.89
ROE (%) 6.7 1.9 7.7 - - -
P/E (HH) 54.1 362 404 26.1 235 21.2
P/B (tH) 28 3.2 42 - - -

Z: GAAP / Non-GAAP
Kt Abbott Laboratories, Bloomberg, OI2i0{AICHL 2| AMXIMIE]



Abbott Laboratories (ABT US)
30 MNE SO| 7t45t

H12. 2718 45 Hin (IS, %)
1Q18 2018 3Q18 4Q18 1Q19 2019 3Q19F 4Q19F 2018 2019F 2020F
& 7,390 7,767 7,656 7,766 7,536 7,979 8,108 8,328 30,578 31,950 34,101
Medical 2,744 2,891 2,815 2,920 2,895 3,075 3,067 3,173 11,370 12,211 13,021
Dx 1,837 1,873 1,824 1,961 1,841 1,905 1,974 2,039 7,49% 7,759 8,282
EPD 1,756 1,858 1,838 1,777 1,792 1,875 1,909 1,951 7,229 7,527 8,028
Nutrition 1,044 1,129 1,159 1,090 992 1,108 1,158 1,166 4,422 4,423 4,770
o1 608 882 995 1,165 739 1,206 1,863 2,086 3,650 5,804 7,986
=0[Y 418 733 563 654 672 1,006 938 1,130 2,368 3,746 4,107
HHE HXE (%) 16.7 17.0 121 2.3 2.0 2.7 5.9 7.3 1.6 45 6.7
HAOIAUE (%) 8.2 114 13.0 15.0 9.8 15.1 23.0 25.0 1.9 184 234
#0|2UE (%) 5.7 94 74 84 8.9 12.6 11.6 13.6 7.7 1.7 12.0

J8 37. 2714 OiE 43E F0|(ESH) J8 38. 27|H IhE HAUE FO0|(X|HD)
(Brer2) geoo (s okt
9,000 o 9,000
utrition
=OUS mUS
8,000 F  wpx 8,000
7000 | ®Medical [l [l I] 7,000
6,000 | I] 6,000
5,000 5,000
4,000 4,000
3,000 3,000
2,000 2,000
1,000 1,000
0
1Q16 3Q16 1Q17 3Q17 1Q18 3Q18 1Q19 1Q16 3Q16 1Q17 3Q17 1Q18 3Q18 1Q19
Xi2: ABT, DIHOACHS 2IAXIME] X2 ABT, DIHOACHS 2IAXHES
8l 19. OiE HIS(20184 7|= J8 20. SI&EEY=HI| IjE 50]: Dexcom vs. Abbott Laboratories
EPD (G =)
16% 500 r . )
450 mDexcom OfZE mlLibre &
400
350
300
Medical
38% 250
Nutrition 200
25% 150
100
50
Dx
21%
1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19
At=: ABT, OJ2HOAICHS 2IMXIME Xf=: ABT, O[2HOIMITHS: 2| XPE
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WiRAE asser” Medtronic
OjeHolj 2¢CH2 (MDT US)

Lors K| = MAl 171 el=717] 7|8

2Q19 Review: IE 7|= AIE 7|0iX| £&6k= M 2

Global Company Analysis

2019.9.2 - THE2Y 1.5% YoY(US 1.4% YoY, OUS 1.6% YoY), OP 69.1% YoY(OPM 27.9%)
- CVG -0.7% YoY: CRHF -3.1% YoY, CSH 2.6% YoY, APV -0.2% YoY
Bloomberg HIEEZJt  USD 133.00 - MITG 2.3% YoY: SI 1.4% YoV, RGR 4.3% YoY
ST} (19/08/29)  USD 107.80 - Diabetes 3.5% YoY
2 = - RTG 3.2% YoY: BT 13.5 % YoY, Spine 9.8% YoY, ST -16.1% YoY, PT ~7% YoY
Haja NYSE
(o]
50 23.4% A ZAE
_ 1) QU OITFX AJAE: A1|71|01|A1 st OIZHES A AEﬂ(Mlmmed 670G, TIR 70%,
Bloomberg Rating o Host o
Alc 6.9%, Sugar IQ ¥12|E)S ERS A HMRE 78%2 Q=2 7| 24X} 7Is
=+ 2# = 0] ¥I20|E = Q& Mo wam SH7|2E| Rf22 §A| Oi&. 780G(2H19, TIR
67% 33% 0% 80%, Bolus XI= X&), PCL(2H20, TIR 85%. 7013} X|2 2%, No Calibration). X7}
CGM ZAI2 23 S ARTK| AR S RlsY =
EPS HZXIE (20F,%) 15.0
P/E (20F x) 195 2) TAVRY| HMSZ &lf: 2019 8¥ HSUX[EE(TAVR) MUY SXAE AItsE
oz o) oy 4 QIES FDA 5Pt SIS, 3 ZHi2iXlE S0) ofOR 0/ U 200749) TAVR AE(]
e ' ol5t2 DJE 202 MY, ZMAY| UX| 0t ZHATI} TX| YCH= AT HH,
AZIEY (HMHUSD) 144.6
AZIEY (£2) 174.81 3) M= L2222 U EAA L2228 YR Mxaa 0l 4|H|H 0| 2201 Mazor X &
REFA (H2F) 1,338.9 MEN7F 7ARSE st 1 % ZHE 00l E4A 25250 O
525 Z|K{7} (USD) 81.66 Etealth station] C’;o Mot Axd. Eet 20198 98 S/ U Eel 553 +E=X0
527 717} (USD) 109.70 of 7| =2 &g

FINSE (%) 1HE  6HE  124¥
HYZI} 39 191 114 Valuation
ACHZIH 7.1 134 10.5

SR Y2002 1274 FWD P/E 71&E 18.5HIZ Peer CiH|(25.4H) MI7tE|1
A= 20144 Covediens 21t 01F M| Q=717 19 7|82 g¥e =248
e HE a5 F0R Y 20 202 AR 2 20 UF
TE2 MAE0] NEHoZ SEAIE HY0|H MME gtz Qloff Y0|AEL: A
SSERASIE =

140 1 —— mdt us equity SPX INDEX

IS T
>y
1%
-IE

i)
|o
HU
0

T188 18.12 19.4 19.8

[Hoto|Z27|7|/RAA a2 M)

2=3#, CFA Choong-hyun Kim, CFA

02-3774-1740 ZAD| (4%) 417 4/18 4/19 4/20F 4/21F 4/2F
ehoongfryun.kim @miraeasset.com DHZ9 (£12USD) 297 300 306 315 330 347
&210(9] (42JUSD) 54 6.6 63 93 99 105
FHOIUE (%) 18.1 22.2 20.5 295 29.9 30.3
20(9] (AofUSD) 4.03 3.10 463 5.45 6.12 718
EPS (USD) 292 229 344 3.96 478 5.35
ROE (%) 7.9 6.2 92 147 143 12,9
P/E (tH) 236 22.1 21.1 195 18.1 16,5
P/B (1) 23 22 23 28 26 25

Z: GAAP / Non-GAAP
Xt&: Medtronic, Bloomberg, O[ZHOAICHS 2| MX|AMIE]



Medtronic (MDT US)
XSS HEX| b= MA 191 A=717] 7|1

I 13 2718 o MR (afmteta, %)
FY1Q19 FY2Q19 FY3Q19 FY40Q19| FY1020 FY2Q20 FY3Q20 FY4Q20| FY2019 FY2020F  FY2021F

TS 7,384 7,481 7,546 8,146 7,493 7,665 7,820 8519 30,557 31,497 32,790
CVG 2,811 2,858 2786 3,050 2,790 2,891 2,966 3219 11,505 11,866 12,346
MITG 2,052 2,047 2,124 2,255 2,100 2,176 2,174 2,370 8478 8,820 9,143
Diabetes 572 583 610 626 592 576 600 665 2,391 2434 2,551
RTG 1,949 1,993 2,026 2215 2,012 2,021 2,078 2,266 8,183 8378 8,749
EENE 1,236 1,544 1,542 1,946 2,000 2,152 2,302 2,702 6,268 9,246 9,803
#0[ 1,075 1,115 1,269 1,172 864 1,195 1,340 1,643 4,631 5,043 6,303
hE HEE (%) -0.1 6.1 24 0.0 15 25 36 46 20 3.1 4.1
I0[2IZ (%) 16.7 206 20.4 23.9 279 28.1 294 317 205 294 299
20122 (%) 146 14.9 16.8 14.4 115 156 17.1 193 15.2 16.0 19.2
At&: Bloomberg, OJZ{OAITHS: 2IMRIIES
J8 41, 2714 OiE F0|(ESY) O3 42, 271H IiE50|(X[HY)

CEEE) (Hererl) oo

9,000 [ ORTG ~Diabetes BMITG ®CVG 9,000

8,000

7,000 H H

6,000 |:| H |:| H |:| H |:|

5,000

4,000
3,000
2,000
1,000
0
1Q16 3Q16 1Q17 3Q17 1Q18 3Q18 1Q19 1Q16 3Q16 1Q17 3Q17 1Q18 3Q18 1Q19
X2: MDT, O[O AITHS 2|MX[IE] XH2: MDT, O[O ATHS 2|MX[HIE]
T8l 43. i= HIS(FY 2019) J3 44, Qa3 FU7| 0[ZAE HEeE(20184 71E
Tandem
9%
RTG
26%
CVG Insulet
38% 17%
Diabetes
8% Medtronic

28%

74%

Af=: MDT, DJ2HOAICHS 2IMRPHIE

A= MDT, DI2HAICHS: 2| MRPHIE]
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Bloomberg Z1SH7t USD 120.00

Novocure
(NVCR US)

SixiZ=7}t (00/00/00) USD 91.66
=7t o=
Haia NASDAQ
450y 30.9%
Bloomberg Rating

== B =

63% 38% 0%
EPS MXE (19F,%) -66.7
P/E (19F x) -
MKT P/E (19F %) 17.7
ig=2lE (%) -
APZHEY (MHUSD) 9.0
AZHEY () 109
ST (T 784
52% %|X{7} (USD) 26.02
52% |17} (USD) 98.70

TIYEE (%)  1HE  6ME 1274

o7t 10.0 70.7 1117
it =y 134 625 110.0
300 [ ——NVCRUS  —— SPX INDEX

250

200

18.8 18.12 19.4 19.8

[Hoto|Z27|7|/RAA a2 M)

2=3#, CFA Choong-hyun Kim, CFA
02-3774-1740
choonghyun.kim@miragasset.com

2Q19 Review: I1EY 7|= AIE 7|0iX]|

- D§Z9 41.0% YoY, GPM 76%, 27 |

P
oﬂ 08 o0x
I
o
1°
n
X

- M8 8tRts 2,7269H(26% YoY): US 1,846
- A 1,362H(9% YoY): US 989F, EMEA 2999, U= 74

EXt ZOIE

1) M71&2 &85 ¢ X2 MI|HS 0|23 LMZS HMZESS Hholiott] AIEAI7|=
H2E Xd oHE SL7|17|(HMSH Optune). SEst 2A20] gl= 40| MH. &8 N
2=2 GBM(EMEZE)OZ ¢7t Al 2tXK12,5008)2] 30%0i X2(Temozolomide2}

DQB

HEQH) 3. 2019 9HFE| 2 HE JHA(OI= EAtel 20~25% HH)Z HEE 57t

7|CH.

2) 39| D= =tl: TMA E7H=(S L L=0| xa)oﬂ)q MEERAS. oiQiiE HIS 162

14%01M TH19 34%7NA| 7. SL0A IOWIGS] L2 0M LHZ 7|ZLE0 8| 5
2 A 6 ZF0IY(20202 108, 521& 60%). Zai Lablt 5=, &3, 07, o2
Ao SHTO A XMZ. HE L 21H0] =8

O

&
1
0l0
ol
Jor
[ |

i: 20194 58 MPM(FEELIE)0N Choted K| 1647t ZIx= FDASIt &
oI TS U 3 MOIZE[Rl 47, 571 mO|Z2tel B& GBMEL 7271 24
. A7t oAt 72 24X 15,0008 > 20224 95,0008 -> 20254
352,0009. &% AE: HIAMZEHR(2020F S7HCI0|E 374, 20223 EBCL|0[E S74
O), =X01(2021 HIOIE S7H0IE), HEQ2021E SHCI0IH 37, 2022 ZEH0]
B 70 01Y), 4220243 £F GO 371 01F)

B WROI0IME 12708 FWD P/S 7IE 209812 AXF SUME NE0| 52 B,

Lt o] 012 U B Z01 SIS ISt S19] A S SH2 GBM R0 T
£20| 7145t B YIS E3 NTR o7t HS MPMS HIZ6| 4 34 DBl
z2jolo] 417} ZXfE,. 23 FHbiS S OREQl 0150) Jk5ol, F22| ZHRNE
o) EXMBIE 7|hE). RS SUMIS 7(Chohe Bt 3

&0
ZAMT| (128) 12/16 12/17 12/18 12/19F 12/20F 12/21F
0= (#2HUSD) 82.9 177.0 2481 3423 456.9 531.8
2019} (H2HUSD) -1153 -39.3 -33.7 10.7 82.8 118.0
SHOIYUE (%) -139.1 -22.2 -13.6 3.1 18.1 222
0[2f (#2HUSD) -131.85 —61.66 —63.56 -24.00 27.00 -
EPS (USD) -1.64 -0.70 -0.69 -0.23 0.38 -
ROE (%) -67.1 -48.2 -56.3 - - -
P/E (8H) - - - - - -
P/B (Hh) 48 15.9 278

Z: GAAP / Non-GAAP
XI2: Novocure, Bloomberg, OZOIAICHSR 2lAX|MIE]



Novocure (NVCR US)

YRIZ= SAMT U= A0| OfHCE

E14. 27|12 44 MdE

(IS, %)

1Q18 2018 3018 4018 1019 2Q19 3Q19F 4Q19F 2018 2019F 2020F
0 52.1 61.5 64.8 69.7 73.3 86.7 87.1 95.0 2481 3421 466.8
us 37.8 41.9 445 44.2 46.6 58.9 57.4 62.0 168.4 2249 307.3
EMEA 139 18.5 18.3 22.6 225 225 256 28.1 73.3 93.7 134.8
Others 04 1.1 2.0 2.9 42 5.3 4.1 4.9 6.4 185 24.7
IH=50(2 33.9 1.7 458 46.6 53.5 65.6 65.3 724 168.0 256.8 357.1
ol -12.7 =71 -5.2 -8.7 -6.1 1.2 25 6.8 -33.7 43 93.0
HE HXE (%) 494 60.3 29.2 29.8 40.6 1.0 34.6 36.3 40.1 37.9 36.4
HEZ0|2UE (%) 65.0 67.8 70.7 66.9 73.0 75.7 74.9 76.2 67.7 75.1 76.5
HAHO|UZ (%) -24.3 -11.5 -8.1 -12.4 -8.3 14 2.8 7.1 -13.6 1.3 19.9
AI=: Bloomberg, O[2HOAICHS: 2[MX|MIE]
J8 45, IS 0] JE 46. X33 =i ol Milestone
- [}
CLI= =) [
100 potential to significantly expand total addressable market i
g0 + ©China ’ 0
Japan = ) = 5.000 cases iagnosed annaly i the U, '
80
@ Globlastoma (GEM) @ Non-smal cell lung cancer ii i
70 § Mesothelioma (MPM) Pancreatic cancer 00 °
60 e !! !
50
(] ] )
. i g
30 0000 (1] [ ]
20 [ [ b n ]
10 0 Om——

1Q16 4Q16

3Q17

2Q18

1Q19

Atz NVCR, DI2HOAICHS 2IATX|IE]

12! 47. Active patients 30|

Afz: NVCR, D2HOIAICHS 2MXIIE

8 48. £ MY 0|

(")

3,000
Japan

BEMEA
2,500

2,000

1,500

1,000

500

4Q15 2Q16

4Q16

2Q17

4Q17

2Q18

4Q18

2Q19

Japan
1,400  SEMEA

4Q15 2Q16 4Q16 2Q17 4Q17 2Q18 4Q18 2Q19

A= NVCR, DIHOAITHS 2| MRIE]

At=: NVCR, DIHOIIAICHS: 2| M IME]
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T Exact Sciences

Oj2Hofl 22

(EXAS US)
Bf Z7|8H Alg= = HI0|20HH2] &

. Zo 7|E A|X 15|5H= AlX EiM
Global Company Analysis 2Q19 Review: IE 7= A 7|tHX] g2lol= #X Y
2019.9.2 DHEY 94.2% Yo, GPM 74%
-IoiEF 415,000 7|E(Q3% YoY): Akt A& TS 6%, M7| 2ES 40%
Bloomberg #1=HZ7t USD 143.00 -0t 174,000: 1XtQ/& 142,000, 5213 6,000, A=2t7|2t 8,000, 7[EF 17,0007H
Sixh=7 :
X127 (00/00/00) USD 123.33 Exp ZOIE
27t i )
— NASDAG CM 1) HIO|ROIHE &85t Y XI|TITh: A £0] HIO|QDEAH 1070 &8 tE =712
- ¢ of AIBE= ZIT 7|E(FN 1.20tF9] 27| ekt Y 8401HO| XMkt AE) MA. o
ArA 024 o _ _ _ _ _
g0l 16.9% WS A0 Bt QMAIY ZINTIZT 92%, SO|= 87%)S HIZOR #3 7H{S Siriot
Bloomberg Rating Of 2iXH 11Z49] 93%7t ALV |REHF Gl0| MEZ=S &80t US
o4 2e = 2) Cologuard HEg EH: Pfizer2te] SSOAE e SRR > As|d >
91% 9% 0% AL, EH’S U L0M0IIA 4bM= =0 02020 AEE7| AR, TAM
15092 > 1802E2]). Cologuard®| HIO|ROIHE Lalotll HIES RF= O|UMEIE
EPS AZE (19F %) 232 Rlg =,
P/E (19F %) -
MKT P/E (19F%) 17.7 3) Genomic Health®t gHH: LUt O|SXIct 7|EQI OncotypelZ KHSH Genomic
CtAO|Z % = -
HETHE ) Health 914, 917H 12{Zi2{o] FCF AJQiE BHal, TAM 2021943 Sirf, RADAR 29(Z2i2
AI7kE (HUSD) 15.8 AL B9 Y HIEYT S, Q0|2 BEPYA! A|E0| HIZH AYAE! Z{0=2 OfAL
A7EE (Z=2) 19.15
QETAS (#HF) 127.0 _
527 /X{7} (USD) 53.06 Valuation
527 17} (USD) 123.99 ) o
SiMf #Roo|M2 1274 FWD P/S 7|E 145012 HEF S0IME =2 B, &% 1~2d
FIISE (%)  1HE  67HE 1274 I
i Liol APSI0) RS ZBAPE 9100, FR0] 7K X RED SAIZ 40l JHIET S
e 6.9 280 60.9 2H20 SHZ 7IY I0|Z2f010] /i S0IH, Mayo Clinicte] Z=et THEHE Ot 15
230 [—— EXAS US Eauity —— SPX INDEX 0 SO et HiO|0rH A7t TIYELT Q0| At MO|Z2R1 It Jkse OE
IFELAIR! Pfizer2tQ] QlpgfH AlLt2|R A o~ giCt= A= HA.
¥ 18.8 18.12 19.4 19.8
[HEAR7|7I/2AAH SR H]
258, CFA Choong-hyun Kim, CFA
02-3774-1740 M| (128) 12/16 12/17 12/18 12/19F 12/20F 12/21F
choonghyun.kim@miraeasset.com HE (H2HUSD) 994 266.0 4545 811.7 1224.0 1674.4
€RI0[ (IHUSD) -169.0 -1183 -159.5 -1933 -826 122.7
HRUOIUE (%) -170.1 -44.5 -35.1 -238 -6.7 7.3
0|9} (#2HUSD) -167.21 -114.40 -175.15 -231.33 -99.17 59.85
EPS (USD) -163 -0.99 -143 -1.76 -084 0.16
ROE (%) -50.5 267 -292 - - -
P/E (tH) 00 0.0 00 - - -
P/B (t) 44 122 114 = - _

Z: GAAP / Non-GAAP
Xl Exact Sciences, Bloomberg, DI2iHIAICHY 2|AXIAE



Exact Sciences (EXAS US)
& RI|TIH AIHE OHE HIO|20tAH9| &

E15. 27|28 44 Md=E (T, %)
1Q18 2018 3Q18 4Q18 1Q19 2019  3Q19F  4Q19F 2018 2019F 2020F
ES 9.3 102.9 1183 1430 162.0 199.9 216.3 2336 4545 8118 12135
Cologuard Test 186,000 215000 241,000 292,000| 334000 415000 446901  482811| 934000 1678712 2510,134
50/ 67.4 76.0 88.3 1048 1188 1483 168.7 172.3 3365 598.1 914.7
@ole! -36.5 -327 -40.9 -493 -68.2 -338 -46.1 -439| -15895  -1919 -82.0
HE SNE (%) 86.7 785 63.0 63.6 795 %2 82.9 63.4 70.9 786 4956
IHSZ0[2UE (%) 74.6 739 74.6 733 733 742 734 738 74.0 73.7 754
A0S (%) -405 -318 -346 -345 -42.1 -16.9 -213 -188 -35.1 -236 -6.8
A& Bloomberg, DI2OAITHS: 2| MRIIES
J3 49. BhE 0| 3 50. SHILs AIE & X% 5(150922] > 20024E)
(CLER=E) Together Exact Sciences and Genomic Health address large colorectal,
1,200 r o7 breast and prostate cancer markets
’ Annual Total Addressable Market By Indication
1,000
oo S600M ﬂ $208
=
800 + 747 I_saa_ % —
§158 i"_“i
600
4854
400
266
U5, Average Risk LS. 4548 y.0 U.S. Breast Intemational U.S. Prostate Other Total Cologuard &
200 } %9 Colorectal Colorectal” Breast Oncotype DX
4 4 2 39 COLORECTAL, BREAST AND PROSTATE TUMORS REPRESENT -40% OF ALL SOLID TUMOR INCIDENCE IN THE U.S.
O 1 1 1
1213 14 15 16 17 18 19F 20F
Atz EXAS, O[2{OAICHS: 2lMRRIE] Azt EXAS, O[2HOIAITHS 2 AMX|AIE]
17 51, E7|E H{F 0| 3 52, X FE 977 0|
(Test) (#1H)
450,000 [  wZHOHE 415,000 200,000 = FE MO
400,000 180,000 174,000
350,000 160,000
300,000 140,000
250,000 120,000
200,000 100,000
80,000
150,000
60,000
100,000
40,000
50,000 20,000
0 0

4Q142Q154Q152Q16 4Q16 2Q17 4Q17 2Q18 4Q18 2Q19

Atz EXAS, O2HOIAUCHS: 2lMRIAIE

4Q14 2Q15 4Q152Q16 4Q16 2Q17 4Q17 2Q18 4Q18 2Q19

Ati: EXAS, OZHOIAICHSR: 2IARPIIE
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Global Company Analysis
2019.9.2

Bloomberg Z1SH7t USD 160.00

X7t (19/08/29) USD 152.51

27} 0|2
HaHA NASDAQ
NELE 4.9%

Bloomberg Rating

([ES HY =
74% 21% 5%
EPS MZZ (19F,%) 368.3
P/E (19F,x) 546.6
MKT P/E (19F,x) 17.7

HE2AE (%) -

A7EE% (HAUSD) 9.2
AZIEY (22 11.12
FETAS (HEF) 595
52= X[X7} (USD) 70.80
522 Z[117} (USD) 158.18

FIYEE (%)  1HE  6ME 1274

Aot 21.2 62.4 48.7
it = 249 54.6 47.6
210 [——PODD US Equity —— SPX INDEX

190

130
110

18.8 18.12 19.4 19.8

[z I/2AANERM]

=38, CFA Choong-hyun Kim, CFA
02-3774-1740
choonghyun.kim@miragasset.com

Insulet
(PODD US)

ladl =¢7lel Ao=Sst U 7Y

2Q19 Review: IHEA 7|= AIY 7|tHx] Y2lol= 4X 2
- OiEA 42.6% YoY, GPM 65.7%

= Omnipod 50.9% YoY: US 25.7% YoY, OUS 120.1% YoY

- Drug Delivery =7.8% YoY

EXt ZOIE
1) Tubless

HIAIO
Oﬂ
Q7| QALA)

9l A7I: Q= H 1AM U o~ A= THX|YAQ| Qladl
=Tt HOYAO FV|20 ALEH0] 11, Dash Al2”E &
o180 "7+ (24, HRIATR, S2HRE AMAY, SR8A, ANEE 2 &5 5). 0|
NS HR7E 17%2 AHASS 2EEL 52 H.

A
Qe
5

H
[=]

12 4y

FLIIJJ

2) BAL AHHZ|X| 2o Y TofxE So: SHXH Medicare Part D 50%2t Medicaid 60%
7b HEEOL D= L 1.39F2| SXE AH/IsE. SAe ME2 HEIRS F7|20 A
7H SXHIB(SIZt oF 4 500E2)0] 24 HIMY| TR0, B AHZX| &= U2 SR8
GESH Upfront Fee@t 4E1719] 2401 £210| Q= RSt Qlad F7|2k= FES FMH +
0f Z2MATt O %2 Mail-Order AIX(PBM)QZ &HH5HD U3,

3) QUSHE MEHH: HEHIZTI| HMEAIR! Dexcomzt HUGIO QISHE AIAHQI
Horizon AlAEIS 4019 A O, Eot MENRIS] Z2IAQ} Tldepool(%*ﬂag)ﬂfe =
AE Rl =
Valuation

SIM 20|02 1270 FWD P/S 7|1Z 11 3812 HAF SUMT 52 H SAE Qs
o 7| SOIM 71 A2 02t LAQ] HIE. O|= Qlo Mol o] oLt AR &
M7t =S, HAAY HE7L 22450 AUS. Lilyet #iotH e 21&2I(U-500, U-
200)2 JHL5t0] 2 S SATIIA] 2ot A 38N,

21 (128) 12/16 12/17 12/18 12/19F 12/20F 12/21F
OHEQ (W2HUSD) 367.0 463.8 564 7115 847.7 1,023.8
FH0]9] (HTHUSD) -10.7 -74 274 395 86.4 155.8
IAHOIAE (%) -29 -1.6 49 5.5 10.2 15.2
2=0(2 (H2HUSD) -28.88 -26.83 3.29 17.8 59.9 100.5
EPS (USD) -0.50 -0.46 0.06 0.3 038 1.6
ROE (%) -59.4 -24.2 1.8 7.4 245 338
P/E (tH) - - 1586.4 546.6 174.7 87.8
P/B (tH) 343 254 22 36.1 24.9 20.4

Z: GAAP / Non-GAAP
Xt2: Insulet, Bloomberg, DI2HO{AICHSY: 2IARIIES



Insulet (PODD US)
QlEd 7|9 Yo2Est Hx 7Y

H16. 27| 4% MYE (442t 9%)
1Q18 2Q18 3018 4018 1Q19 2019 3Q19F 4Q19F 2018 2019F 2020F
s 123.6 124.3 151.1 164.9 159.6 1771 179.4 194.6 563.8 710.7 835.6
Omnipod US 70.3 781 82.0 93.2 86.1 98.1 101.6 110.1 3235 395.9 465.7
Omnipod OUS 384 285 50.2 55.0 56.9 62.7 57.3 62.4 1721 239.4 280.8
Drug Delivery 14.9 17.7 18.9 16.7 16.6 16.3 20.5 22.0 68.2 754 89.1
IHE5012 75.8 82.1 102.0 110.3 106.7 116.4 116.9 127.3 370.2 467.3 561.6
FHolo 0.0 43 6.9 16.2 73 76 8.6 134 274 36.9 77.2
& HEE (%) 215 13.2 24.1 26.3 29.1 42.6 18.8 18.0 216 26.0 17.6
HEZ0|2US (%) 61.3 66.0 67.5 66.9 66.9 65.7 65.1 65.4 65.7 65.7 67.2
AHOIAUZ (%) 0.0 35 45 9.8 46 43 48 6.9 49 5.2 9.2
A& Bloomberg, DI2HOAITHS 2IMRIMIE]
7 53, 22 = F0| I 54. | 0 £0|
CEEL) CEER)
200 r ) 200
180 | Drug‘Dellvery 180
BOmnipod OUS
160 T womnipod US 160
140 140
120 120
100 100
80 80
60 60
40 40
20 20
0
1Q16  3Q16 1Q17 3Q17 1Q18 3Q18 1Q19 1Q16  3Q16 1Q17 3Q17 1Q18 3Q18 1Q19
Xz PODD, D|2HOAICHR 2IMRHIE Atz: PODD, O2H0fAICHS 2| MRPAIE]
J3 55. IiE HIE (20184 7|E T3 56. 017 2l F7| AEERE (20184 71E
Drug
Delivery Tandem
12%
Omnipod Insulet
us 17%
Omorlegod o e;jztlrcznic
31%

A= PODD, D|2HOAILHR 2IMRHIE

Atz PODD, DIHOIAITHS 2| MX|AE]
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Bloomberg X1 SE37t USD 130.00
SixHZ=7t (19/08/29) USD 94.04
=7t o=
Haia NASDAQ
G 38.2%
Bloomberg Rating
== HY =

100% 0% 0%
EPS MXE (19F,%) -53.9
P/E (19F %)
MKT P/E (19F x) 17.7
tig=2lE (%)
APZHEY (MHUSD) 8.7
A7EE (Z=2) 10,57
REFA (H2F) 44.4
52Z Z|X7t (USD) 27.04
52Z Z[17} (USD) 112.22

FIYEE (%)  17HE

67 1274

A7t -3.0 411 -
A7t -0.1 344 =
650 r——GH US Equity —— SPX INDEX

550

450

350

250
150

50
18.10

[HHARI71/dAH0ER

M)

258, CFA Choong-hyun Kim, CFA

02-3774-1740

choonghyun.kim@miraeasset.com

Guardant Health
(GH US)

MM HMZ2| Role Model

2Q19 Review: IiE 7|E AlE 7|ix| ¢f=loh= X E4

-IiEY 178.5% YoY(HEQZ HAE 136% YoY, 70 AH|A 664% YoY), GPM 68%
-EIAEZEZ: Guardant 360 11,875(77% YoY), Guardant Omni 5.285(112% YoY)
~ASP: Guardant 360 US$1,839(2Q18 1,430), Guardant Omni US$3,827(2Q18 3,286)

EXt 2O

1) SHIXIHOZ [USHH SEY HHE 2= URYHUM: 2719 YHAFELUES HHEC
= AHYAS 271TH0| Ot S0 HESot0] dHdd & FLok S=E& HH
£ 21 UASHIAMZHY, HHEA S 1.69F). PAMAZRIHZEAME 275 S|
OhEer 01F ZXYZH(US$14,000)20 7HZHZ(US$3,500)0] = FH=Z Qlol of
£0| S7totl AUZ. 2019 o7 DHA12E) tiet SES F7t AW Thsd EXE

2) M2kAret DS &h: 500709 RTAHER =0 HALEHOZE A= Guardant

Omni2] ASH7} 0HS ZS. TMBLH MSI-High?t Plefaioirio] Hro|Q0pzM 2ol|st

CHe QIAPAIE 2T} 4. 3t Astrazenecal EISI0] 40| SN2 7[#0Z 3t St
ol

o HES /ot XU

Al

3) X7|XIct U G|SXICtOZ mo|Tatol Sf: Ky =249
FICH150 )1t X7 |1ZITH1809L2) AIZOR AlF &
0t |FISHLUNAR 2)2 2 CHER Aok oHdtok

Z7
X o172 9ioh CLIA RIZ SAl 0,

A
Tt . 01|§—I|':f(LU NAR

= -IOI'
= oA

o

Valuation

B WEOOHI2 1242 FWD P/S 71 37.0H12 SE% BUME 4Y
B 78 e HSB0| HAMEHION THUOR Sith 753, 55| A2 UZ0
0] BIOL2O B0l 5 Moks S 57H5D 5

% MSI-Highl Hol20ZM 4%2(0| 5715
OIREE 14 ALIZIQE 7|0iE 4 Qi XE

i _,_

ZAM7| (128) 12/16 12/17 12/18 12/19F 12/20F 12/21F
0HEY (MYUSD) 25.2 498 90.6 186.7 2537 358.0
F0[ (HAUSD) -438 -76.6 -92.9 -110.7 -120.8 -85.8
HAOIYE (%) -173.7 -163.7 -102.5 -59.3 -476 -24.0
20[9] (MHUSD) -46.14 -83.22 -85.06 -108.50 -117.05 -54.30
EPS (USD) -4.78 -9.58 -2.80 -1.29 -157 -0.74
ROE (%) - - - -15.6 -16.1 -79
P/E (tH) - - - = - -
P/B (tH) - - 6.7 8.7 10.3 94

Z: GAAP / Non-GAAP
Xt&: Guardant Health, Bloomberg, O|ZHOIAICHSY 2| AMX|MIE



Guardant Health (GH US)
YA A2 Role Model

T 17. 2718 & MR (BHTFER, %)
1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19F 4Q19F 2018 2019F 2020F
s 16.7 19.4 21.7 32.9 36.7 54.0 457 50.2 90.6 186.5 2458
Precision Oncology 14.2 17.8 18.3 25.9 289 421 37.8 14 76.2 150.2 198.1
Guardant 360 7.3 9.6 1.7 15.1 17.2 21.8 214 23.7 437 84.1 112.7
Guardant Omni 6.9 8.2 6.6 10.8 1.7 202 16.5 17.7 325 66.0 85.4
Development Services 25 1.6 34 7.0 7.8 11.9 7.9 8.8 14.4 36.4 47.7
IHE5012 74 9.4 11.6 19.0 231 371 289 32.2 47.4 121.3 162.2
FHoly -18.6 -22.7 -24.2 -27.5 -23.7 -156.3 -33.0 -34.7 -93.0 -106.6 -121.4
oiE SEE (%) 96.1 90.1 94.9 64.3 119.6 1785 110.7 52.7 81.8 105.8 318
IHEE0|AUE (%) 446 486 537 57.9 63.1 68.8 63.1 64.1 52.3 65.0 66.0
FAH0IUZE (%) -11.7 -117.1 -111.6 -83.6 -64.6 -28.3 -72.2 -69.1 -102.6 -57.2 -49.4
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AZHEY () 5.01
FESTAL (HALF) 70.8
52Z Z|X7t (USD) 42.08
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2Q19 Review: IIEY 7|& A& 7|CHX] %
-0HEY 38% YoY, GPM 68%

- ==& & 39% YoY: 0= 31% YoY, a2 75% YoY

- HH9=ZH| 29% YoY: US 28% YoY, Oj=&A2|= only 31% YoY, a2 57% YoY

- & 49z #E 314 908,000(70% YoY), 0= Aoz HHE 26.892HH(19%
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Valuation
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ZMI| (128) 12/16 12/17 12/18 12/19F 12/20F 12/21F
D94 (442HUSD) 1232 2333 4179 513.1 677.1 850.0
RA0[2f (BHUSD) -62.7 ~75.4 -709 -81.9 -490 24
HRI0[2AZ (%) -50.9 -323 -17.0 -16.0 -7.2 03
£0[0] (#2HUSD) 7422 -10678 -9708 -112.22 -8884 -49.93
EPS (USD) -1.75 -1.93 147 -1.30 -1.06 -0.01
ROE (%) -363 -270 -124 - - -
P/E () - - - - - -
P/B () 33 38 35 45 5.1 58

2 GAAP / Non-GAAP
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Teladoc (TDOC US)
MA 1S 2= oA

I 18 2718 o MuUH (4t %)
1Q18 2018 3018 4018 1019 2Q19 3Q19F 4Q19F 2018 2019F 2020F
0 89.6 94.6 111.0 122.7 128.6 130.3 136.7 147.7 4179 543.3 676.4
Subscription Access Fee 7.7 79.8 9.6 102.7 106.0 11.2 1135 122.7 350.7 4534 563.4
Visit Fee 17.9 14.8 14.4 20.0 226 19.0 23.2 25.1 67.2 89.9 113.0
IH=Z0(Y 62.8 66.9 76.8 827 839 88.7 923 98.9 289.2 363.7 454.2
ol -19.1 -18.1 -15.6 -16.4 -21.9 -20.9 -21.0 -16.1 -69.2 -79.9 -48.4
& S8 (%) 109.0 1121 61.6 59.1 434 37.8 23.2 204 79.1 30.0 24.5
HEZ0|2UE (%) 70.0 70.7 69.2 67.4 65.2 68.0 67.5 66.9 69.2 66.9 67.2
HA0|UZE (%) -21.3 -19.2 -14.1 -13.3 -17.0 -16.0 -15.4 -10.9 -16.6 -14.7 7.2
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