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MHAMN S HAS B HERAS U0 BHIES B 2 PIEN EE LAY

eF ¥ N2 3E Mg & %12 HEA A9 JFE EH Y

WY 22 R AL BAS =0 0jH) BRES g

We B9 oS, 718, IS0NA, NE, 98, 395 0712 H 20 Oet &
HYEAL BATIY R ESH TR AN 28 /2109 waESY 39, U7
QRS WHEYES F 39 d U= A0 3 T )Y 4

HONEY RSN QT F 3K 5ERA
WHIESES 21200 W IR0 A, [ JF30 B0 AL B4
Hete (H[ENE=0] MU fair value) £S5 AT
20ZT30E, EBITDARE, U5 Y8 TS(PE B2H), FU 241
(EC 3R 222 0183 23/ JoRss JIBS PO Bl

=

VI FEZEI? B4 % 7Y 229 WHELES0] XESN Y AT dH D120 Opl= 3% 2t

0l EXAE0 EXote {IIH=SH2 el SEHAAA[S=(New York), LEASH(NASDAQ), & H
(London), AIA(SWX Swiss Exchange, SZ&(Tokyo) S]0l AZE 0 HeHE LICEH.

SA A 2/AF 2821 100 &=: Roche Holding AG, NOVO-NORDISK AS, GILEAD SCIENCES INC, MERCK
& CO INC, NOVARTIS AG, ONYX PHARMACEUTICALS, BIOGEN [DEC INC, MYLAN INC, Eli Lilly & Co,
COVIDIEN PLC (2013. 1. 31JI&)

A EXNYES AZAE U SSHAN DO Oot HFE > ASUCH

(2) 0 EXtAIEe DEIME 2 AL2e] L= MHISHAH (Healthcare) S0 A0 =2
SEXobl 20 0f SX4AES dut Hlw S= Pol Otehet 22 HlwX+=E AISotl UALH,
ANE &8 & A 852 BHE, ME2 il K=o S&EOl Oet 0 Bluks=s H3E =
USLITH. 0 22 BHE S5 = HAUHAM &t ZXH0 Tet SAI2 HEYUCH

*» HlmW XIZ=: MSCI| Healthcare (KRW Ol CHaH SUXI)

MSCI Healthcare: 0l=2 HEXQI SX2& 0l
Capital International)Jt Z€Hols SAAHN HH

H |

D SR MAEINA ZHSHE SHIINSAENS S StUHZAM, B329 HEd
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HEY EX JI0IE2eES HAAELICH. SEZEBA=E IatdE, HEY Jgiste 2 EXstE,

L= = = 28 FHHolH, A AER0s HOGIH ZEECL <SES

SH-2AELICH HIHCz 2ESEM L S222H0AH ZEZ2|IL fE, JIEX+ il 41

oEA L FHX S0 s FBE Mot ULH, ZEst B3RS WEOIA 0I5

ZAHXS0l AR =X L THESLXUHE Z2ESLICH

- FAE2: HAH|, AEY active weight, ZEZ2I2 HIEIE Sol ZEZeCI2 fEg=

2elotH JIEXNzx UdH =2 XE H25IW JI0IE2teliAd AE JI=S =otkl L=

2te| gLICh.

(20 4H]

® HEY active weight : EZEEZ2IQ0A 2 MEH(YS)JH XXlots HISYH HlWX=0AM
e AEJF XXotE HlES 28 X0, Jtd 0 EXRNE EZEZZ2|2°2 =2&4H HI=0l

12%01 0 BluXI=0lA SS4E HIS0l 15%2H 0] ZEZ2IL2 2E4E active weight2
=3%JF EUCH MEE active weight ZUZ0l HXH IJIEX= OH FHLXIF HE
S0l UASLICH.

e HIEH : BlWXx=2 =2E B30 ol EZEScI2 It L0tLE BIZotH BtSotR=XE
LIEtE XEZA, |l_’L |==JF && I:II% t2 gatg i ZESCI2 =2AE2 10l dlok
20l Hetotfde=XE =d8ots JI=01 Ut g HIEDIE 121 ZEZC2e +=29E0l
BluXl+= =48 HsS=EUS %EE‘EPE S|0ILICH. HIEDE 120 22 ZESCIL=
+AS0] HlRX=+ AEL0 IZSHH SE01J] 20 AHES=Z /A0l A0, HIED:

180 &2 ZESCI2= 4UECZ ¢t A0Ietd 2 = USLICH

- 298 2l
1) 86X o=

- REIIEE HB2ALl L= MBISAY(Healthcare) SOl 2EE=sE AIFA0 =
Sl H20 sdsAE80 =58 &= UAL2Z &S d5= MSELILH

- 23Xet d=2@ At S LdHdS S= 0S80t =25d HSAZL SHAIES
BEHSCOZ 28 A8ES XAt ot dHES AISEUT

2) olX 28 2 =H dXHIE

- REKEE Stz FU 2 FAMHUAS(Sstd=E, d28 ALY S)2 S &8
HEES ol XL

- #ollXl HEe okl Jtss =Xete] 70%0la Ad™ol=s RS SHEZ SLUO CHE
DEIE2 Y HYE SEIRIE2ZN 2ENAE0 EXtots 2ztAtatel A0 et
100% olXl= =JtsotH, SFAME &ZF-ofXl, sE8fs, FIgHs, EEZ2L #Hd &
QUEAIE a0l et M dlXdlE=2 =2 oAbl &0l = UM B R2I0F &L
gligist 280Xl S2 ER0= 22X okt Hd= = USLICH

- A=SH2 HAE oHAXA0 FXcts Ef =30 801 ZOHAYE SXE(8E ¢Sl
HE £=4)0] LMY = JA2H, SAXNE HAT2ZMN HAX & S8Hso=2 QI &4
FES 22 = UsUILL

- JeiLt SEXE A 2R 801 450 Y &6z Qste Xt (ss d4se=
eIEh 0|Y)S 2 = U= JISIt &AL DT ELICH



4) oK E S

- OlXE ZAg B2 AHdex=g 52 FIHQ BIS0 A2EM, Stolkl A
Ak (rol l-over )Al AlZEHE & H28 Z2/0/Y SOl Met ol &40 LM
- SolXHE2 2ol Xl 23 MEaS HAS0 ZS0 AN EE2 M4=E=2

=
N
on

L. $2E

Of EXNAES LETME =2 METHAS 60% O0laS AZFA0 F
LICH [MetAd SEXet A=F412 JHAHSH WUt SRS +=HE

(20128 9RY D|IE)

MIE =
XltHo| = Ch = sh= =] ¥e] o Al ok
sho i 2o 02 OAS E8 Haw 2E
MSC| 2 Eto = 22 =2 010 52 2= FaE HEL Y
Wor Id o / H= Solfl JIES 2A=2 2lUXLIHENH =&
Health Ex9
—care | Ml<t2lAt OF Al of
I ndex e R dEHQI |EH§§ Ct=& H%sAt 82 Il 2=
-4 otf AWM 2=H0IXCH Eol A2HLu OHAHEN 2E
OS] A -
0l /US
MNBIA ALEESIA, S, AAAEUHBEA S5 L&
o2 ¥H ¥ = HE U, dEEHSAETX S &
GROWTH P.A. 2011-2014E
a1 A3 Sales EPS PE12E EV/Sales12E COGS
01_ A Pharmaceuticals 2-4% 4-6% 13x 2.9x 15-20%
of H Generics 10-15% 10-15% 13x 2.7x 295-55%
ml Biotechs 15-20% 20-25% 18x 9.8x 10-20%
Medtechs 10-15% 15-20% 19% 2.6x 20-40%

Based on Sectoral estimates / Median Mumbers

Sectoral =&X|. Median ==Xl

S PNES Close L0012 HES(MHET)
(2012/9/30) | W 3N 6l 120 3 oMl
3l A
=231 | | MSCI world 1433 | 31% | 6.8%| 009% | 21.0% | 125% | 14.2%
o & || Equity
Ef 0l MSCI World 156.4 | 3.8% | 7.2%| 85%| 259% | 10.1% | 11.1%
i1 Healthcare
sub- MSCI World
Sooo. || Pharmaceutic 1331 | 36% | 7.2% | 9.7%| 243%| 10.2% | 10.9%
IS =y als
s* MSCI World
Biotechnolog 563.9 | 5.6% | 17.3% | 22.7% | 53.2% | 152% | 17.4%
y
MSCI World 2100 | 50% | 6.6% | 44% | 21.0% | 13.1% | 14.0%
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Healthcare E
guipment
MSCI World
Healthcare P
roviders and
Services

232.2 2.1% 12% | -07% | 23.3% | 12.6% | 13.7%

XtZ : Sectoral Asset Management

10. EFIII22 EXE

Of EXRIE2 S5 2SR O £901 Z235He 48843522 HsSAESY
Of ek =28 SAH 25061X1 OtLiotH E=S EFoIA EsLIC Tetd SEEEe AR
T= 220 et 42 A0l ESMotH FEASHe =4 WA 242 g2 382z Sk
b fEotH, BSENEILE HOHIAF S Y SAMAT FXAEL0 ot M= XXl OtLIE
LICH. Sol tI=XNH2sge B8 & 28 SN JEENSHE lgsts R0 2l
=1 el USNESH Tt HSE2ES A 2S56HX OfLIELICH.
2o ENRES LEXNMES EXNRAES 00 H#4EAD 2 Uz HLAE 8 =Z206t
0 EHEE S IS JIME 20l OtEdS REIoHAOF

JIMet H0oIH, &M Jisst 2=
EUE SHAM BMHZ= A2 0l Lot HLE S AIEO
I

(& I HM 1 IEC2RH &4
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0z
Qﬂ
40 M 1n

ey =X =2 U
o DETAES METIAS 60% OAS =2 290 JHlE= ool BiE A0l
= Ol &
FANRESHE | 2 yxm=a =0 SxgUC. Dol TAARS JlRBEY @2
METHAY JIXBE0] US A QOn, SXEt ZAIO J420| siatste
AS AETHA JIXIE BhatatH = LUICH
- Q= ZA S QBINNS BEHEN M2 ASHAY AP0 SE=0
o
IEBESAB | g2 xA S QETAXAMS BS0] WY BIE(BE HE0 02
£A)0] LM A QUOMN, 0|HE BSHEHES WX Y50 REX
AEHIA BEIXIZ A AIELICH
HATA = =0 S31(0|= Ui, Y= A5, A2 N2C, 2235, MU
SOl QAEI U0 U, B2 ol AJIEZ P, A9A T Ag
B A2 S)2 DATS A0 SSHES0 olM 2232 M28
Hor SE2 S5 BSES AKX SIS S 22 1N (2T K HISS =
T IS XA 70%0IAM0I0 100%2 EIE 25 US), JIEF AT =
ol 9= EXISS2 TAE KA oA BKS 61X SaUCH
U HEEp|Q0 A, QIBAIRO AR SO et AK HXHISS O
OF AOIE £ USLICH Eat, DEXASS =IE - HLS SHASO2A
0l MBORT 93 HAIKAN (e SHSUES T3 HHE 4= 9o
0 BC 290} XU BIHE A8 - 61K, S8K AC0H0] o= =310 Ao
So| A BSE AL 0AS 2 UYOH IZINA AS0 AN 9
BIXIAND BEIK| 2HO2 SXE MAAEO HIIUIA AHO| A0S 2
AN S YAHOR TWOE 2 USLICH




B Sy =It8 FMEE S22 ot oigd= Satel JtXIot
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