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Healthcare ETFs : XLV, PPH, AGNG
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9 ZZE 2021 CD19 r/r DLBCL 69
10 E|l=ct 2021 TF LM /01 AR 68
A= 2t A, RUEAE
Z:1L, 2L, 3L-1,2,32 2|2, DLBCL- 0|2 HOUBMEZILE, r/r - 2 M /284
Global ADC z| 24| 0=l 20|
by ‘
1, LEYSE | v
OjEHEZ|A #E2a|
=30|H| (5, 1=2Y] CAGR oY
+33.1%yoy . —
o  HAEA  myetsol o
m 2 2E} gyt T
m g2 S2AlEl e ma 7
6 e o
----- —_— 222207 1
Ry
..... : 22204 (1S 59
| e [0.2] 13 :
31 e : - 11
06 08 ' 19 22
' 1.4 : O 1 4
2017 2018 2019 2020 2021 2022 2023

AR 2t AL QUEASH



Al BEFE|E| o= - ADC

= Global Top ADC
- 2451 100% AtS|AF AFAEIO| 7S FHAIY SIS 7|HM ADC 200 RIE
- COJo[A| &2 =28 Top selling ADCQ! AIHE & Hatof| H35HHAM ADC 200X 12 22 Zﬂowi UA| L3t
- K|l / 210|2: 27| ADC HL7HLALR! A|AIE 210|227} Q1B H3HH A 30| A= ADCZOFof| 2
- Z2|0{E AtO|AA: O| RSl A QI 2H|E SRt 7|'1H OI‘POI Stet THofols HO|HA A| o5t

2HS S5l TROP2 ADCRI EZ T Of oH 12| of
- OFAEZIAH|U|7}: CHO|O|R| AFRO| HIF|EQ} Dato-DXdQ| 7| & =018 E5f BITDF = 712 W2 H| ADCEOIO|A F2+S LIEFH 22| 7HEt T Z2tol Cid HE
-H3 S A2 L= HOORUZZRE V|eEYE Sl OtLE 7|

StAHIZ, SH0|Rj2f B2 0] CH-2 ADC IIO| L2l S SHE e APALZE 2 B A
ERCt ADC BER || 7|Zo| stotattA| AldS tAStHM M2 S22 EAER 2|10 UAZ

— =

- 20254 37§2] ADC T}O|Za}olo| FDA 201 k=1 9l
= ADC z|=2A|2] O|2f : AIC, ADIC, AOC &
HIOHALE ADC 22 2 (2023) 20251 FDA 918 Q1 9l ADC Tjo|Z2jel
o GgUERN ALY H2E usEy MRS o
n
35 - Dato-DXd 21344 NSCLC BLA A& TROPION-
30 | (TROP2) D> AZ 22} 2|24 20(2P4D,§J;A20) 04656652 | |501
25 - BLA A2
| Dato-DXd HR- 24 = TROPION-
2.0 24,
TrRoP2)  P>AZL Werp- 24 Suret z(gzD5U1F é) 05104866 & oast01
15 1 .
10 1 2024.06.26 CRL
HER3-DXd ¢ 5 UBYEGFR A0l ayoier 3z A4 04619004 TERTHENA
0.5 1 I (HER3) ' NSCLC32FIRA 7.0 i o) -Lung01
0.0 | HE B B = =HEe
< = ®H U T A 9 x §F & & . C-MET IH3 OpAS
W = g ® 3 g B Te,'\'j‘E’}V OfEH| EGFR WA NSCLC  QAF3A 04928846 -
w | it
5 A 3 s 2 (cMET) 23t 3|24
o

ZtZ: Quantiwise, SRIE A}

ol
H

242 2t A, RUSAZH



ol

HE2|E| 2|%F

- 0| =t

- o|Z3H) 2| 2Ae| YX|
- SHOHOL B2 O|Z3HY| 77§ Z AL CREM DS AIZoIM U st oi2)
- D30 ER 0|23 27 &AL 2|22utE, QHEs)
- Yo 2|27 Ha|Eak 240l 22 £
- ghoteiA 2|2 HHIAD | 240] 22 22, 0fU2(of 2 AE

= Next wave

- ZLM|C
- 0| & 4| ADC

A3 WI-E- EAE T-cell engager_.E_ 2
A

7|YE o|S&A 2w

) FDA SRl Ol 7+

5 4
4 4

3 4

27 I

0

24 J&J oFz| ojEHs| 3}0| 2}

A= 2t

221 2t A, QSR

o[y
)

Global TOP O|=&H4| 2| &4 7|2
($mn)  HEF SQAUE  A|2%A} Ef21 2= 2023002
1 d2|=22t® 2017 =Ra FIXa x FX e fSI] 4,618
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5 240120 @ 2022 2% CD20xCD3 AZMaOo=z 65
6 LHETG 2023 OfEH|  CD20x CD3 Aoz 31
7 ZAH|® 2023 2% CD20x CD3 Aoz 31
8 2|8e8tE | 2021.05 J&) Met X EGFR  H|AMZH| 2t -
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2023 Top 6 CAR-T cell therapy Z| 24|
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GLP-1 Modulator Sales by Indication (2021-2030)

= GLP-1 RAAE MY 8%

@ 2023E & Mak: 20309 GLP-1 RA A€ $100bn 7}X| A &at A
@ 20243 43 2030 GLP-1 RA A|Y $120bn O|Ate 2 siCyE! 74
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=2 Top 10 selling products

= 224 Top 10 S0l 5747} CHALRE X2, 27l HARE 2| 2A), 270E S|, 170 HIV 2|24

@ CHAREEH 2| Z2A| 571 : QAT® (>$24bn), OR2AF2® (>$22bn), 7t2|MI0H (>$21bn), HHE2E® (>$20bn), 2I12HI® (>$18bn)
@ Codet 22A FOME® (>$23bn), £710|2|X|® (>$19bn),

@ TAA|: 7|ERCI®: 2023 $25bn> 2030 $15bn22 24 04, CIRAA® (>$15bn),

@ HIV 2| 2A: QEIH|® (>$14bn)
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2023 sales FDA us EU 2023 sales FDA UsS EU

o= o=
Dug — Company i)  maclls Esjoe ssmm oo i Company gp)  maoleE  EsjoE Ssjom S
1 Keytruda ] 250 2014 2028 2031 =) 16 Xarelto J&J,Hio|H 68 2011 2025 2024 sk
QAL D N 5
2 semaglutidex -] 184 2017 2032 2031 o u[ot * 117 PrevnarA 3oz} 64 2010 2033 2033 A 2Istkofdt
L S Kl I
3 Humira IEIE] 144 2002 2023 2018 SOEAZZEY 18 Xtandi  OMAR2tA SOJZ} 63 2012 2027 N/A Mgt
4 Eliquis# BMS, 310zt | 122 2012 2026 2026 27 19 ' Revimid BMS 6.1 2005 2022 2022 e
5 Biktarvy Zzloje 19 2018 2033 2033 HIV-1 246 20 Entresto LHIE|IA 60 2015 2025 2028 AlEH
. AbT, ot . ;
6 Dupixent e 16 2017 2031 2033 S, 1A 21 Farxiga OtAEZIAHZ} 60 2014 2025 2027 28
7 Stelara # & 109 2009 2023 2024 A4 cp,UuC | 22 Tagrisso OAERIHHF} 58 2015 2032 2032 NSCLC
8 Darzalex & 97 2015 2029 2032 ol asz | 23 Entyvio CHICH 55 2014 2032 N/A UC,CD
- . ORRA}2: 28
9 Eylea 2AHI2 94 2011 2023 2025 St 24 Tirzeptide * 22| 53 2022 2036 2037 @H@EH@
: sior 55 N T2,
10 Opdivo BMS 90 2014 2028 2030 fnk=fel Cosentyx LHEEIA 50 2015 2029 2030 P pHod
" Trikafta EHEIA 90 2019 2037 2037 YEMMHQE | 26 Imbruvica# of=H|, J8y 49 2014 2027 2026 (04 GHEMERITE L
12 Gardasil9 el 89 2014 2028 2030 22A@Lotofet | 27 Ibrance Sto|=t 48 2015 2027 2028 HR+, HER2- 42¢
13 Skyrizi ofl=y| 78 2019 2033 N/A THAFAM, CD,UC | 28 Prolia ol 41 2010 2025 2022 2SS
) ) FOE|A TS
14 Trulicty 2lg] 7.1 2014 2027 2029 28y 29 Rinvoq ol 40 2019 2033 N/A s
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Familiar names have shifted around in the list of leading ADC developers
between 2019 and 2023, with some disappearing entirely

Leading Developers Leading Developers
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ImmunoGen 8 LigaChem Biosciences 25 ADC OjjAll 22 12|
LigaChem Biosciences 8 Hangzhou DAC Biotech 21
Abeie: 8 Seagen 13 . 20204 B2 ADC HADY WD B2t
Seattle Genc;tlcs (Seag 5 Exelixis 10 =22 TI=7l =5
S . AbbVie o = 2024 AACROIIA QAL £01 A7} TIO|Z2IQIS Zaut Wi
NBE Therapeutics 6 Daiichi Sankyo 8
Auven Therapeutics 6 ImmunoGen 8
Shanghai Miracogen 6 Zymeworks 8
Pfizer 5 ADC Therapeutics 7
Ambrx 5 lksuda Therapeutics 7 LigaChem Biosciences is the number one ADC developer
Bayer 5 Jiangsu Hengrui Pharmaceutical 7 m—
CytomX Therapeutics 5 LaNova Medicines 7 Hangzhou DAC 21::5:: S |
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Oncomatryx 4 RemeGen 7 Daiichi é‘fﬁfﬁi =
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Rakuten Medical 3 AstraZeneca 5  — ]
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Byondis 5 e E—
Duality Biologics 5 Loei Biophaime =
Lepu Biopharma 5 - =
Merck & Co 5 e i raesaes T
Pfizer 5 0 2 4 6 8 10 12 14 16 18 0 22 24
Sichuan Kelun Pharmaceutical 5 - i ) _
Synthis Therapeutics 5 ADCs Coming Of Age: De Catalysts :: In Vivo (informa.com)
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EZME® AstraZeneca
E2Io[H|® Roche
omeEde Astellas/Pfizer(Seagen)
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Product Name

Co-formulation Patent Status
& Anticipated Impact

20| =0}l

HAE 22|24 2|2FE9| SC A|E RI£0| 2715t

A

Tefols = W, BIO|2A|Z2] SCAH™ S A7t 7F

HAE| 22|%|Y o|oHE

First
Commercial Sale

X

2030

23y

>
oin

2040

Herceptin SC Grantea (oyaty w700
Mabthera SC S———————
Phesgo Granted (oyaty wepy o200,

Darzalex SC (OUS)

Granted; royalty 12 years post first
commercial sale

Darzalex Granted; royalty 12 years post first
Faspro (US) commercial sale
HyQvia 10% Granted, royalty to expiry 09/2030

Tecentriq SC*

Ocrelizumab SC*

Pending, if patent granted, royalties to
12/2040

10-year term; no royalty reduction
through 942030 if pending patent granted

VyVgart Hytrulo

Pending, if patent granted, royalties to
early 2040s

[ wid-single digit royalty rate

A= Ld2AY, FUSASH

Reduced royalty rate
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» QIS|EQ| O|= E5{2tE = 2033H, 2024~2025E2 2030E HM=2 SCAH|I™ 7HEO|| 2E3H0F & A|7|Y
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PBR(HH)

EV/EBITDA(HH)
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2527}
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)]
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2,263
19,6823
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59,9009
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54
49
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SE27H12M)
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r 80
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34 45
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54 10.9
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24.6 35.8
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A2 O AEE, SEXSH

a, TToeT

21 mole2 2F 167kg ~ 500kg

2021

2.0 mole

QF 330kg ~1ton

1cH

6.4 mole

9F 1~3.2 ton

4ty

2021

220 HAH T

20254 3&7|

8~9 mole

9F 1.4~4.6 ton

7

2022 2023

20269 3&27|

12~14 mole

9F 2 3~7 ton
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EBMDAO|UE 142 198 208 216 208
&=0|dE 70 6.1 128 147 146
ROE 54 54 108 138 142
ROIC 43 55 72 95 109
QFA’d (Bl %)
TARAZ AP RA2 248 302 396 333 160
FsHlg 1469 4160 3506 3738 4359
O|R {2 AttE 62 55 73 104 122
254 @)
E2MS1HE 05 05 05 05 06
i PR 3.1 26 27 32 33
AHDRAS | 26 25 2.1 2.1 24
ORI RS S 74 72 89 113 119



Compliance
Notice

T 27 E2jof U SEZTASLS
212 (%)

_ SHIAH b
Fugat Aol SN o BR 0GR
ZoicH| Z7tCHH|
2022-10-24 Buy 67,000 14 408 -30
2022-12-23 Buy 67,000 1A 402 30
2023-02-07 Buy 67,000 14 400 30
20230405 Buy 67,000 14 =391 30
2023-08-07 Buy 67,000 1 -363 -30
20230906 Buy 67,000 1A 337 -30
2023-10-10 Buy 67,000 1 310 30
2023-10-23 Buy 67,000 14 287 30
2023-11-15 Buy 67,000 1 240 30
2023-12-04 Buy 67,000 14 -207 -30
2023-12-15 Buy 67,000 1A -176 30
2024-01-02 Buy 67,000 1 -16.7 -75
2024-01-22 Buy 92,000 14 236 65
2024-04-02 Buy 92,000 1 -189 65
2024-04-23 Buy 92,000 14 -169 65
2024-04-29 Buy 92,000 1 -164 65
2024-05-16 Buy 92,000 14 -15.1 65
20240603 Buy 92,000 1 -125 65
2024-06-24 Buy 92,000 14 -86 65
2024-06-27 Buy 92,000 1A =77 65
2024-09-02 Buy 140,000 1

Sl 212 2 7IZOR A/t i 71 STE20] el 9715 a0 ofs
0| SHELICE BN 2 212 82118 71202 Si2E 20| 2412 1% 01 BIR5HD 42|
QBLICH BAKS S AR IS ES A0 AL HB3 AO| ELICE ZAf
ST YR S| S B2 2RABI0] A ORI} SELIC S 24RO
ARE LIBSS ZARAEIEA 2010 oJ28 Hefsp| Biesn loni, 9jel et
Q/ZI0|L} 2HIGI0| HAEIISS SRIBILICE S ARE TR BN RE 22

= SoT

YA ASHCE S A== FALS| SOIgI0] O ZP0H|= Ot HEHZE ZA, BHE,

TS, Y, OIS 4= GIELICE S A=0| 52 LIE2 GAE MR ME 7} L1235t R}
2 UYI20E] A0j Z0|L, YA D Hehdo|Lt 2ryS 24e 4 YEUICE . T2t

K Ofst 2SS 2= 20| FASR}0] Znjof Cifst 2 Holarol Chet 2R
2AIRE $giact

T 247 ERj0fA 2 SR HS L]
212 (%)

2[71B0|2(141080KQ) 7t L ZEFI} 30|

2712 Y EASE/FA A HIE
=2 Y YET2H FAP |2k 12758 AL EAlA B2
(F712Y S7ICHH| 2UFS T2 ol SEA+ASS 2[0l)) (%)
- STRONG BUY(Olis) 27|12 E7HChB] +50%0[< 0%
- BUY(©H) ZH7|2Y S7It8] +15%0]¢ ~ +50%0|2t 95%
-HOLD(EE) FH7|2Y SIICHB|-10%014 ~ +15%0|2t 4%
- REDUCE(OHE) 7|2 S710H] -10%0(2 1%

= _ 2 A
ELTECIPN=IE =Y FH SHoR SWE) ok
() 20221024 Buy 37,000 19
1D TS 2Rz}
150,000 - T 20230207 Buy 37,000 19
20230727 Buy 37,000 1A
120,000 A 20230807 Buy 37,000 19
) 20230906 Buy 37,000 1
90,000 1 H
. 2023-10-10 Buy 37,000 14
60,000 1 2023-11-15 Buy 37,000 1A
20240102 Buy 37,000 14
30,000 - 20240402  Buy 37,000 1
o 2024-04-23 Buy 37,000 14
22/09 23/03 23/09 24/03 24/09 20240704 Buy 37,000 1
20240902 Buy 50,000 1A

B

ESTaT

433

(2024.06.30 7|&)

Ofjo|H|¥E}0|2(298380.KQ) 7+ 2 SHZV} 20|

2[0@&) Choh ORI A E: UsHe
Z7eh]

-308

308 @ ——ojlojs|&Bto|2 282}

: 60,000 -

-197

-153 50,000 -

65 40,000 H

o 30,000 -

65

65 20,000 -

5 10,000 1

65 o

oo 22/08  23/02 23/08  24/02  24/08



Za3}

2022-10-24
2023-04-26
202307-10
20230807
20230906
2023-10-10
2023-11-15
2024-01-02
20240104
2024-02-23
2024-04-23
20240902

| 2687+ E3jofd 9 SBZT | HISLYCS

sy B

S SEKE) B 20EkR)

FoLche] F7teh|
By 70000 1 230 387
By 70000 14 278 157
By 70000 14 29 157
By 70000 1 -179 157
By 70000 14 96 157
By 70000 1 113 27
By 90000 14 -10.1 167
By 90000 1 63 207
By 90000 14 67 167
By 140000 1 309 568
By 210000 14 204 526

Buy 400000 =l

2E|2(196170KQ) 77+ 2 SHFI} 30|
g ofelAs: Hale

(&)
400,000 -

300,000 -

200,000

100,000 +

EC k]

283t

0
22/09

23/03

23/09

24/03

24/09

Zai}

2022-10-24
20230309
202307-28
20230807
20230829
20230906
2023-10-10
2023-11-15
2023-12-14
2024-01-02
20240202
2024-02-15
2024-03-18
2024-04-23
20240503
20240702
20240819
20240902

12

o

H7HER|O|A

Sxjop =IKe)

Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy

150,000
150,000
150,000
150,000
150,000
150,000
150,000
150,000
100,000
100,000
100,000
100,000
100,000
100,000
100,000
100,000
130,000
130000

HIELES RN

==
CHARAIE
14
14
14
14
14
14
14
14
14
14
1
14
14
14
14
14
14
14

3212(%)

B3 2aER)
2okl Fotoh|
477 -388
487 388
507 449
-509 449
519 449
524 449
45 493
-56.6 523
-190 96
-179 96
-145 96
<132 96
96 96
80 96
<77 96
97 36
-158 -112

OIAE[HR37600KQ) 77+ 2 SHFI} 50|
EELECINSETS

(&)

160,000 +

120,000 +

80,000 -

40,000 -

— OIA~E[Z

—— =88z

0
22/09

23/03

23/09

24/03

24/09



