L Issue & Pitch 24 Jun. 2019
=2 ER|

Hot/Htole  O[d|2l hrin@ktb.co.kr
Hetdrole  Zold  hykang@ktb.cokr

(228760)

SH{Y RE0| YYHS HAE S o

o
*n

Not Rated

P Issue
TR 71BEARE SAYE oFRAEer V7 R U6/27Y) S Rl EarlyTect =y
)8 23 d3t 4 )5 Peer 247 /s Gdl0)EE F3 AGWlE 44

&) g ws 9

SRR N/R
EREST » Pitch
Eamings — Hlole % FAE oslel WiANG W PR VIR AR onjse] it
stock Informati THOR F7F FRIH2TAED) 10% o1 sk, o A 5 Hark i) 40% ie] ket

OCK Information
SRt (6/21) 23,7002 - D=2 A ZellA A gt Hoks = Qs A oF 2 d Al
el e B fE A vlole ZI9eR 2)=is} vl ot 271X Al & Unmet
A7 4737248
HIZ(KOSDAQU) 0.19% needs L (WHAPE vI-olE =) 70%, I 60%) 2 4487 3231, 3) Peer 719141
RHFA 19,9868 : A7) AX] Z=(Zg)2=0)E Ol & o)
S P il Exac‘t Science A7} A S(EGF7159E YTD +83%, 3/274~3A +27%, 6/21<
ViE LB 124042 Al71E $14.9B, Fw12M PSR 204 Q1 vh5 #2e] F7jslehe &2 vl 7|32 ik
CERPEE 1.4%
FRFFAZE(%)

oksEH (2] 209) 274 P Rationale

RiBl=2l RN (2] 191 06 : - }

bl o 03 — BAH PRk A7) E BarlyTect Colon Kit) ZAF 7Fs @t 95713 4= 593 507l

6/21 EflolX] FA (FAARE T 7kEAF w7 ek o9 71 13370 (42 4671,
Valuati i 2 2 2 _
- e B Qi) 3370, &9l A7k 80070, 20209 2300, 20306 330 S B
PBR(H) 22 16 w4 — A w7l ezt 158 telelld B2, 12 w7 diguiAalg wlgol 107k
EV/EBITDA(HH / / /i -
v o e b G oS 200l obh o At Bely Te Al A1 A e
— 2HA} QAE S 13 thF B AY. 89 F Aok AR Ao ek F AN A}

Performance M 6M  1aM YD Aakd g A2 TV FasE 924 oA Exact Science 2016 5€ Cologuard TV
FReE (312 126 255 110 Fa A%, 3Q15~2Q16 thH] 3Q16~2Q17 717t 33 HIAE A% 132% F7}

KOSDAGEIHIACIAOIE())  (819) 40 424 46 ] T
— EarlyTect o= 94 2020 A7) 7§A] AE. vl=r Hel (Epipromis Health, A2

1139)) A9 A4 gstar, B= i 99 vl 97 Exact (99, B4 4

Price Trend

3P 29 o) Ak ORI ko QA A8, QVuE-L 3000 Ule] el
] [ — vZ YA B wlol2rkA (syndecan2) ) Ff AT} 2e) 2~37) wloloxiA
e | . (B3 71559 ") 3L AL vl= 43t A3 (20229) oM 2 AAE A AEol
30,000 1 L 120 E Exact® 9a#0]= A1F Cologuard 2.0 tiu]dt 2k (5o #l)
25,000 - L 110

20,000 -“,‘\Nﬂ WA 100 » Earnings Forecasts (el AR, %)

15,000 1 o 2012 2013 2014 2015 2016 2017 2018
100009 I E 0 1 0 0 1 0 0
5,000 | | | - 70 %oio|2l 0 0) 0 0 (1) )] (3)
Yos wm s oo ° EBITDA 0 ) 0 0 M @ @
0|2 0 0 0 0 @) @ @

Z=IH(Z, Rl ) s K O SDAQX|Z=CHH| (2, p) KHAHEA 0 4 0 0 6 10 14

N 0 2 0 0 3 8 11

=13 0 1 0 0 ) (6) (6)

WEXSItE HX| X X HX| ES)N (17.3) (14.7)

AoldE n/a (12.3) n/a na  (236.1) (442.4) (665.1)

=0 & n/a 0.0 n/a nfa  (375.8)  (465.9)  (642.1)

ktb E.II‘%?-J EPSE7IE n/a n/a n/a n/a HH Eshy| =X

ROE n/a n/a n/a n/a n/a (35.8) (25.6)

Note: K—IFRS 2 7|& / Source: KTBEASH



Issue & Pitch | X|-2EZ|

— Exact®] Cologuard 2.0 %7] tget kel RAwE =o]7] $5)
KRAS 7 mutation B]0]PEAE A|Qlslar DNA HEs} At vlo]onAS S5t A,
Avky ooz o AR g o EAlE 2022 W9FE Ay

— Exact?] Cologuard 1Q19 HAE A4 3347 (YOY +80%, QOQ +14%) 0% F7}
). EA & 74 HAE A 219.29HA 02 tiget AR A3 A V1= 4.6% Hag

— Exact Cologuard "|ZAA BF 237} 49028 U= 4. A" Ed EarlyTect
T4 94 TF7F 1094 (P15 3571 20~30%Hd oV 2 2 vimAl gl 714 ARY &5
— 2018 5€ #n|olE 3] (American Cancer Society) 9l tigel A4 A 7|5 AHS 7|1&
50A1elx] 45412 sFEstell wet wis el 27 1d A A4 EoiE. Exact H2
Agel w2d didet A7 An 9% 50~854 71E FANF TR $15BA o, 45~494]
dgo] F7I=EA ZAAG TE $18BE 20% F¥F A%

— At 4/299 MAFE D AEFAR; AE(27%, 5408 1712 AP Rgos vieR
Aol Q- E3). ARA O vl 3% Rising Star FE(G29H) 3 F =7 71@os
AlREeIcEe] A, g = HErER] ke A Al WERE AR S (45W)
EF 47294 o APgellM W7 E3) ] Ask T 9] ARRE- oA APl E3)EA] Ok

— 59 S5 olF 7L ste] A QQ1 S1=)l v, AREe]ufRelE 518 =it
AR 4/29¢ ©1F 6/21 07K 2]=<l 74 vl AORISR i = B5Y E5fo] Al
Z3]53 ol Blow 3. o] o] 10% R vk T

— 6/274 FE 7R 370 S RAek TR vk, P SRULE skElshal Sl 7hed)
Arjulgte] oPdAlE gl W W ]oll 3R ok& Aol 110RFE2 5 e 5

iy

Fig. 01: Exact Science A[7[EY 30| Fig. 02: Exact Science F7I2+ Fw12M PSR 0|
($m) ©) —%7%t 12mfind PSR(2) (x)
_ '14.8 Cologuard™ 40 - -2
16000 FDA 20! USPSTF, CologuardS 4018 THORRE f 13
14000 - USPSTF, recommended testZ o Abx| 120 16
12000 {  |colopuara® CHAIME DI, CfEY 10 - L
10000 - recommended TICh XA i
' oA F 2 = 50M- o 80 -

8,000 - . '16. 5 Cologuar 7IE S0 asHI 10
6.000 1 0= M9 1v a3\ 60 - s
’ HE Ol AR} ] 6
4000 7 Pierctol 25 0 b I
21000 - e DH% Promouonm% 20 7M WA r 2
0 . . _ Ssdnizois 0 )

Jan-14  Jan15  Jan-16 Jan7 - Jan-18 Jan-19 Jan10 Jan-11 Jan-12 Jan-13 Jan-14 Jan15 Jan-6 Jan-17 Jan-18 Jan-19

Source: Bloomberg, KTBEAISH

Source: Bloomberg, KTBEAISH

Fig. 03:  Exact Sciences Cologuard =7/ &I 2= 0| Fig. 04: Exact Sciences Cologuard &7 Oij&%1f ASP 0]
(K) (Smn) Sales(Zh)  —=—Cologuard ASP(S) ®
350 180 600
34
160
300 1 o 292 . e a—a g 500
140 N\ g
250 g -
w241 120 " 400
/7 — "
=215
200 - - 100
u-175 186 300
w761 80
150 a
135 60 200
100 - w100
w5 w2 0 100
] w54
50 .ﬂ_”/‘m 20
.,II’TF 7 0
e S S S S S N [« N« B« e Bie N e BNe B e B¢ B< B¢ B e BN BN« BNe e MNe |
4Q14 2015 4Q15 2Q16 4Q16 2Q17 4Q17 2Q18  4Q18 A B Sl B B SRR SN A S B S

Source: Exact Sciences, KTBFEXAEH

Source: Exact Sciences, KTBEXSH/ Note: ASP = INEH/E|AE 714

KTB Investment & Securities | 2



Issue & Pitch X2 ER|
Fig. 05: &% 7|F A oI Z N|= Y ZJ|RIT Al &Y Fig.06: D|=0M CHE MHOE AMYSH Sixfo| HHNE HIE
85+ 5% i
Increase in U.S. screening market for 8084 -~ I
Cologuard including 45-49 age group* 7579 % :
70-74 :
65-69 : 1%
+ 1 9 M 60-64 1 14%
55-59 : 14%
average risk people 50-54 ! 13%
o4 I 10",
40-44 7% :
$15B - $1 8B 35-39 4% :
30-34 2% 1
Source: Exact Sciences, KTBEXISH Source: Exact Sciences, KTBEXSH
Fig.07: XREZ| S £ X2& ¥ 30 e
T& FAEE X2e B304
HoiFEF & 5,477,716 27.41%
QHG BT EO|AL, Z|CHF 3,533,520 17.68% 2 67 g
ZlchFZFol HelH 732,196 3.66% S
LRSI, 01870 1,212,000 6.06%
HiNEs X HEFAA 5,410,504 27.07% 170
J|EFFEF 157,037 0.79%
HEFHQIORHER 37,037 0.19% 370
LEAFER) 120,000 0.60% 14
Zo 7| BEXIR} 1,357,126 6.79% 5U/170E/370E
Hao=gHA 12,402,383 62.05%
INEFF 5,060,958 25.32%
SEFF(QFE T = H Q) 2,522,874 12.62%
7| ERER} 1,722,874 8.62%
LN 800,000 4.00%
REINSFEAS 7,583,832 37.95%
Y FA S 19,986,215 100.00%

Source: MASAAAH, KTBEASH

Fig.08: 32 % HiXZg ¥ MEEXIX} X288 MAl g Fig.09: Z& 7|BEXIX} FHFERE 7718 Wiy S
XXM O EAA 195
'r'ro‘ . 258 FA® Y ES0+E story|7H EIPEHEN HIZ (%)
KB-£2|02 22E A O HE 1,680,000 1,680,000
028 BK-£2|HA 30 1,096,652 35.61
B0l HAE A E X3! 1,258,920 1,258,920
KB12-1 M ZS 881,280 881,280 174 86,380 2.80
OAL3Z Rising Star HE 525,704 525,704
#HolH|oIHAEHE 377,640 377,640 15¢ 174,094 5.65
o el enyy
Hfo|gszi9-||o1r¢1; 15 236,960 236,90 Oj 2o 1,722,874 55.94
A2 & 1,500,000 450,000

6460504 | 5410504

Source: MAZAIAAY, KTBEASH

100.00

Source: MAZAAAY, KTBEASH

KTB Investment & Securities | 3



» Compliance Notice

Issue & Pitch | X|-2EgZ|

A SXOIA A HI%

iy

> EXSE HIE

2240 £ BUS 57 92 o138 =
SLIT, 9F RO RAR el BES M0l S| Ha, 2 X
Aol oM, eS| 59l Q0| XIEE

2 RMEYLCL = XE= ZAREA B

NEE Sol HREEN 9E x1

Ol SEFXICAR SF 1248t FHIIZY BolH| FHESC oY SELAES AN

+ STRONG BUY: FH7|EY S7ihH| +50%0|4.

+BUY: FHI|EY SIIHH| +15%0]&~+50%0|2t.

+REDUCE: FH7|EY S7itHH| —5%D0|2

+HOLD: FH7|EY S| —5%0]&~ +15%0|g

+ SUSPENDED: 7|¢7Hx| Mol 2=4yo| YAHC=Z 7Rlg 4 AYHE
SEIb= O[FAL

Hr
1z
ofy
m

SR o0 AF Aol met £XSE JIES YANCR OE + U

YAl EX2|4 F STRONG BUY, BUYE "If4", HOLD= "&&", REDUCE= "D ="0f of &
& ZMNBMRROM HAE HE FAAS AF Ofd| 459 2045 #7010 28 22
2,0 ZF0| ciEh FRte|H oS 4 S,

- Overweight: S YE +US0| &F 12748 St KOSPI 425

+ Neutral: i 25 £A50| &% 12742 S KOSPI +2AEX
- Underweight: aig ©i& £50| &% 12712 2+ KOSPI +AUE

B2 432 HOE Ojust= 32
H AR ZOZ Ot 39
B2 oI 20 oyl 32

PR 4 Qs X2 Y Y2 EUZ Aot 20|U, MSEE Yol 2
s FAF ALt P OfES UY 7Y SHE M8E 4 YEUCh =
ZHiE, SA|, 218, HYS + YSLICE

KTB Investment & Securities | 4



