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#4. XcoER| ZC HE E54 s MY (EF): AlOIE, %)
1B 2019E 2020F 2021F 2022F 2023F
=L CHY ZAF CHARHR(EB) 22,505 22,900 23,258 23,584 23,867
SZE(% y-y) 1.8 1.6 1.4 1.2
CHELHAIZ DM E BAHHE)
(BERIHI2: 70.0%) 15,753 16,030 16,281 16,509 16,707
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HZE B £HY)
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Mz A1 A7 3QEA|
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E6. MHMZA Global Peer Valuation

SAMY KL EE] Exact Sciences Guardant Health Epigenomics Myriad Genetics
=/t Bt= Of= Ol= =% Ol=
F7HH, $) 20,950 118.0 86.3 2.0 278
APZEEY 4187 15,2435 7,879.6 732 2,038.3
0= 2018 0 454 9 2 773
2019E 2 745 149 6 858
2020F 1 1,078 213 12 918
Yoy 2018 -3 -159 -93 -16 19
2019E -14 -242 -130 -14 158
2020F -13 -114 -119 -8 190
EBITDA 2018 -2 -136 -86 -15 173
2019E -14 -190 -118 -13 194
2020F -12 -53 -91 -7 197
£01Y 2018 -3 -175 -85 -16 131
2019E -14 -280 -128 -13 27
2020F -1 -109 -113 -7 80
EPS(H, $) 2018 -158 14 238 06 1.9
2019E =717 -2.2 -1.5 -04 04
2020F -569 -1.0 -1.3 -0.2 1.1
PER(HH) 2018 n/a n/a nla n/a 99.4
2019E n/a n/a n/a n/a 16.4
2020F n/a n/a n/a n/a 14.9
PBR(HH) 2018 39.6 114 6.7 34 2.7
2019E 43 243 18.6 9.9 1.9
2020F 48 27.0 245 n/a 1.7
EV/EBITDA(HH) 2018 n/a n/a n/a n/a 141
2019E n/a n/a n/a n/a 104
2020F n/a n/a n/a n/a 9.3
PSR(tH) 2018 1,119.7 335 86.9 40.4 2.6
2019E 270.0 204 53.1 13.2 24
2020F 36.9 14.1 371 6.2 2.2
ROE(%) 2018 -25.6 -29.2 n/a -87.0 15.1
2019E -25.3 -45.7 -28.4 n/a 8.9
2020F 124 -254 -25.2 n/a 10.3
1 Week -14.5 24 -2.1 55 18.5
1 Month -29.8 6.6 5.1 -11.8 49
HIIALE (%) 3 Months -25.7 32.8 9.7 -6.1 -18.4
6 Months -24.0 59.4 95.7 -13.7 -18.6
1 Year 9.8 824 n/a -13.8 -31.3
YTD -24.0 59.4 95.7 -13.7 -18.6
F1TE Y B IR
2. XCER|E= A 2IMRIZE MY J1E
3. 812 7|¥2 Bloomberg ZIMMA 7|Z
Xt&: Bloomberg, NHEAISH 2|MA|25 HL
SNHEXSA 7
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KI&: Exact Sciences, NHEAISH 2|MA|2E

KI&: Exact Sciences, NHEAISH 2|MA|=28

J89. 0|2HE Ao|HAL| ‘Z2II=7} LHA[E AIZ0] CHE OI= S|=X MEZAF 23t

7%

m Colonoscopy

m CT colonoscopy

m (FIT)

m (FOB)

m Flexible Sigmoidoscopy
m Tapping new population

mToo early to tell

XHE: UBS Evidence Lab, NHEASH 2[MA|=E
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J82/10. Guardant Health &1 0] J8&l11. Guardant Health A|7}5% 0|
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Xt&: Bloomberg, NHEAIS 2 2|22 At&: Bloomberg, NHEAIS# 2|MA|2 2

18112, Guardant Health?] MZ 2}21¥: Guardant360, Guardant OMNI, Lunar-1, Lunar-2

Therapy Selection Recurrence Monitoring Early Detection
Late-stage cancer patients Cancer survivors Asymptomatic individuals

No Tissue Available

Li"gtaﬁonf of Tissue Availability and High False Positive Rate
reen Exhaustion S ] )
mptomatic Intervention
Approaches Delay in Care i

Low Compliance

38%  hibie

o o 0o
, 8% fhdtaie
Patient of advanced NSCLC patients are

Impact tested for biomarkers in line with
the NCCN Guidelines

GUARDANT
So(I)uL:iron @@ %

Commercial 2014~ Commercial 2017
for research use

56%  ¢bie

of colon cancer patients referred
for disease recurrence have not
had a recurrence

of NSCLC patients are diagnosed
with early stage disease

LUNGR- 1 LUNGR- 2

XI2: Guardant Health, NHEAISH 2|MA|2E

J&13. Guardant360: 737}x| RRMAL XElS 0|28 SHIXIE Tid

GUARDANT360 COVERS ALTERATIONS IN OVER 70 GENES RELEVANT TO MULTIPLE SOLID
TUMORS INCLUDING MSI-HIGH

AKTT ALK APC AR ARAF ARIDIA ATM AFC AR BRAF ALK
ATM BRAF BRCAT BRCAZ cchoY ConD2 ARIDIA  BRCAT CCNDT  CCND2 | FGFR2
CONET COHT CDK4 COME COKN2A CTNNEBT BRCAZ  CDHI CONET  CDK4 FGFR3
DDR2 EGFR ERBB2 (HER2) ESA! EZH2 FEXWT COKNZA EGFR COKS EGFR NTRKT
FGFRI FGFR2 FGFR3 GATAZ GNart GNAQ ERBB2 (GATA3 EREBZ  FGFRT RET
GNAS HNFTA HRAS 1DH1 1DH2 JAKZ KIT MET FGFR2  KIT ROS1
JAKT KIT KRAS MAPZKIMEK]  MAP2K2MEKZ2  MAPKIVERKZ | MLHIT MTOR KRAS MET
MAPKIERKI  MET MLHT MPL MTOR MYC NFT PDGFRA  MYC PDGFRA

NFi NFE2L2 NOTCH1 NPMT NRAS NTRKT PTEN RE1 PIK3CA  RAFT

NTRK3 FOGFRA  PIK3CA PTEN PTPNTT RAFT SMADa  STKNT

REB! RET RHEE RHOA RITt ROST TP53 TSCt

SMADS SMO STt TERT' TP53 8C1 WHL

VHL

XI2: Guardant Health, NHEAISH 2|MA|2E
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Q214 THYAT YL WY 7 215, FRMUT AHYAS YO B2

"Scalpel free biopsy"
Standard biopsy Liquid biopsy "Scalpel biopsy” Liquid biopsy
—

Qe

3 com

© Exosomes.

CTC cfDNA

Invasiveness & = =
.. . " ., . & Availability in all patients = + +
'Scalpel biopsy’ Scalpel free biopsy Need tools to collect = = _

4 Time and effort for organizational access Easy and quick blood sampling Genome analysis - + +/=
Localized approach Reflects the whole body condition RNA filing e o -

Difficult to access in some cases Always easy access "

Sometimes painful and risky Almost no pain or risk Applicable to research +H ++ +

Invasive Non-invasive Biomarkers - s .

At&: The Korean Journal of Helicobacter and Upper Gastrointestinal Research (2018), At&: The Korean Journal of Helicobacter and Upper Gastrointestinal Research (2018),
NHEXISH 2[MA|ZR NHEXISH 2[MAIZE

1216, AR B AL cfDNA, CTC 5

Solid tumor Apoptotic or necrotic

s

XEE: University Hospital Leuven, NHEAISH 2|MA|=E

J&17. cfDNA 247|8 H|n

Technique Sensitivity Optimal Application
Sanger sequencing 210% Tumor tissue
Pyrosequencing 10% Tumor tissue
Next—generation segeuncing 2% Tumor tissue
Quantative PCR 1% Tumor tissue
ARMS 0.10% Tumor tissue
BEAMing, PAP, Digital PCR, TAM—Seq 0.01% or lower  cIDNA, rare variants in fumor tissue

Xt&: Journal of Clinical Oncology (2014), NHEAISZ 2|MA|=E

S NHEXISA 10
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Je23. CHYR FIINE HE YRHE
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ZiA 7124 — 950t — 502H _ oute
o o - 2YE| XIS =X o
27|a — HI0| Q0 w27|2:
~ 0|90 WaT|2: o A1t vl o190t w27|2
SHAl 7|2 KM 7HEE i ofIx] -y T EIRE K74 MDH
ot V& [MI7HEY Methyl-Discovery T _AES SA|2 g S —
— OPAZ712: RPN LTE-MSP T RE e PISE 2 ANPHS Heavy
MethyLight
H{0| 20 — MEHX DNA ZET|2: — Qualitative allele-specific real time
© ' target and signal - i i
=X e LTE-qMSP(real time PCR) arget and signa Heavy MethyLight(real time PCR)

Aol 7

amplification(QUARTS)

— 217 DNA HiZ2 HO| 00 Ciet JHE(S0) 27

—-7|80|HE ST

— 0|20t

2YE| = ks

UZSE| MBS S8R AEEE £9)
- B2 2N O] S5 018 UYYS, 71, ZMe| 2

oo

71KHE10| %%

— 0|2 FDA 8{7H2016)

oI5{7} B3t — = AlOFY| 353 9277 — 0|2 FDA 8712014 .
[ 1 |' o [ T 1 3= |E | | |:'? 1 |'( I_) _ %:-_'1 FDA 017'_(20155)
AtE:NH £AS A 2IMRI2 R

8. Oy UMYy 39 28

. . . XL EL|S
7183y XC-YER| Exact Sciences Epigenomics 7 oo
_ 0i2. J7|A0|x Ol orqx|
— =t Kl-x-||7HH}—(A|_|A1) ;Al; 7IE0IE % 2AE - %_‘E: Kl‘x'||7HHEF(’|\_I1jr’g) UMM =
BSOS oo opest oprsoce | - 0% 0P 103 (e 25, o2 WE O NEr
-=E ' o e tIET e Septing sTe T
HLO] Q04 EUHO0| 75, FIM)
olAb BIZE 90.2% 92.0% 68.0% ChS LHX| 2%
U 50| 90.2% 87.0% 79.0% LHS LHA] 2%
AMESY 27| 27T 27T ths
e LS AHITHEH(S01) 71g01H AHHI7HE (S01) NGy
ZiApege LTE-gMSP(22]) QUARTS Heavy MethyLight(32) 7y
=l 129 2 7w 2 on gy 2 E
A ee|E P US(BTHA): =& NS Ly
AMIHE 2572HA 502HA 202HA HAa838 24
= A Real time PCR Real time PCR Real time PCR s
AHE:NH EASH 2IMK|2 2
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B9, St HHMA 2 o

7|a7n X|BER| Abbott Alere xl;::j EEJQl
OO TT
— ShH. xl.x|7|.|ut-(A|—|A1) - aE UrEs — NMP22 CHEHRL O AMA =
PSS o) ey apt po |~ 1B OPRAFIEMMOL T 2t o P
[e=] = . AF = = . LTTo =
o
U oy mizre 89.0% 76.0% 66.0% 2% 29
UM S0| T 87.5% 85.0% 79.0% S LRl <4
AESY SR B CHY 27 1TIE LY ML ZLEY SEY TLIEY AAt IV Tts
MY AHHI7HL (S01) EC EC NGy
ALY LTE-qMSP(12]) FISH Hoistet ZHI|E F|E oS EL
EeulE Zx| A 10mL A 30mL Mzt s
FAN S na = =] Ly
A4 202t 200t 30 5T LIRS,
53 S Real time PCR FISH FAU=F 238 24
AtE:NH XS M2 8
E10. He HA4Z 2Y g
XY E2[9
/=384 KYE:| Epigenomics RHEMHARI A 4 ©0
OO TT
— ZH: TR — S AR M B
HAUY(SO) | — oy HEE 0y — 23 H2et O — Yy TR O 75 ’ET“r’S ;*E
AT — PCDHGA12 SHOX2, PTGER4
AUy UL 92.5% 90.0% 68.5% A 29|
U 50| 90.0% 73.0% 83.0% 29
AMESY RT|E RT|E el s
MY AHHI7HE (S01) NGy EC WA NGy
AT LTE-gMSP(12]) Heavy MethyLight(32]) H|E0[0| 2 Z0{M0] KM 7R
v aH| M omL oK 10mL M qmL THE LHX| 22
FAN M S P = US Ly
A4 202H HE AUS JE U2 -
Y S| Real time PCR Real time PCR Luminex i LHX| 22
AtE:NH XS M2 8

S NHEXISA

14



Il.IT.EIEEI www.nhqv.com

STATEMENT OF COMPREHENSIVE INCOME Valuation / Profitability / Stability

(Mgl 2018/12A 2019/12E 2020/12F 2021/12F 2018/12A 2019/12E 2020/12F 2021/12F
Oz 0.4 15 1.3 57.7  PER(X) N/A N/A N/A 26.6
ZZE (%) 147 2814 6653 4106  PBR(X) 396 43 48 4.1
Ot 0.4 0.8 3.7 176 PCR(X) -190.8 -28.4 -34.3 222
Ii=z01Y 0.0 0.7 7.5 40.0 PSR(X) 11197 2700 36.9 7.2
Gross OFX! (%) 129 4.8 66.8 69.4  EV/EBITDA(X) N/A N/A N/A 17.2
THOHH |2 T2 (] 25 15.0 20.0 215  EVIEBIT(X) N/A N/A N/A 175
010401 26  -143 125 185 EPS(W) -158 717 -569 784
SLE (%) =) X7/ x| 2 BPS(W) 695 4872 4304 5088
OP OFF! (%) -665.1  -971.6  -110.3 321 SPS(W) 25 77 565 2,885
EBITDA 24 140 122 18.8  A[7|A}=0|2US(ROE, %) 256 253 124 16.7
gy 0.1 0.6 1.1 11 ZX[AO|2US(ROA, %) -204 -24.1 121 16.3
=ZeTY(HIE) 0.1 0.6 1.1 11 EOIAHRO0|UE (ROIC, %) 631 2740  -227.1 280.8
7|EtE Y& 0.0 0.0 0.0 0.0 HIZUE(%) 0.0 0.0 0.0 0.0
4, AT GRS 0.0 0.0 0.0 0.0 HHZH (%) 0.0 0.0 0.0 0.0
NEAISAI0]Y -2.5 -13.7 -11.4 19.6 EoistiTa(AAY) 0 0 0 0
HOIMHEIE 0.0 0.0 0.0 39 HEF FHHYIW) 0 0 0 0
ASAE01Y 25 137 114 157 RN )R |RHE(%) -58.6 -933 913 917
P71=01y 25 37 14 157 ZEM/ K7 (KR (%) 25.9 26 26 1.9
SEE (%) X x| x| =AUV | 09 08 0.8 07
Net O (%) 6421 -928.8  -100.6 272 SEHIE%) 719.7 10,2408 10,384.7 14,4223
KHZEZFR|2 20]2 25 137 -114 157  ELMTAIA M) 16 20 20 20
HIX[HiZZFR|2 20| 0.0 0.0 0.0 00 HHIKW 500 500 500 500
J|EFEZ0|Y -0.1 0.0 0.0 00 Z7HW 27550 20,850 20,850 20,850
EXZ0[Y 26 137 114 157 A7BU(NAE) 4394 4167 4167 4167

STATEMENT OF FINANCIAL POSITION CASH FLOW STATEMENT

(Mgl 2018/12A 2019/12E 2020/12F 202112F  (MYY) 2018/12A 2019/12E 2020/12F 2021/12F
= b=y Nl 74 91.7 79.3 940 YUES =S8 -2.1 3.7 1.3 15.8
=M 0.0 0.0 0.0 00 7[z0|Y 25 137 114 15.7
SEXAL 7.6 91.8 79.4 941 + F/FIAZH] 0.2 0.3 0.3 0.3
R 54 7.2 8.0 88 + 3L, A |G EY 0.0 0.0 0.0 0.0
SRRt 0.0 0.0 0.0 00 + QSfErAR2AL0]0)) 0.0 0.0 0.0 0.0
H|SSAHL 6.4 8.1 8.8 9.5  Gross Cash Flow 2.3 -14.0 122 18.8
RHESA 14.0 99.9 88.2 1036 - RTAHRQSIHZA) 0.1 03 0.2 0.2
A PSEDN 05 04 04 03 EAES vigsE -0.2 -2.0 -1.0 -1.0
IHUR 0.1 0.1 0.1 00 + REIRZ2 0.0 0.0 0.0 0.0
FEEM 1.1 0.9 0.8 07 - RERHML S7HCAPEX) 27 2.0 1.0 1.0
Y7135 0.4 0.4 0.4 04  + EXIRHIOINZEZS) 0.1 0.0 0.0 0.0
YBYEM 12 1.0 0.8 0.7 Free Cash Flow 48 157 123 14.8
HISS=A 1.8 1.6 1.4 1.3 Net Cash Flow 23 157 123 14.8
SHEA 29 25 22 19 MRESVSSE 5.8 99.9 -0.1 -0.1
== 8.0 10.0 10.0 100 A7|RH= B7t 54 100.0 0.0 0.0
2N 127 107 107 107 ERMEZ 0.4 -0.1 -0.1 -0.1
0[%Y0i= 96 233 -347 -190 PYz9E7t 35 84.3 -124 147
HIX|EHZFFX =2 0.0 0.0 0.0 0.0 7|Uviz U ZYAH 74 91.7 79.3 9.0
=s 1.1 97.4 860 1017 7| FEMHEHSE) 65  -908  -785  -933
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SR % SEFTH HBL RI=hE?] (226760KQ)
2|2 (%)
IN[Ihy EXOA =
AR EXo SWt B AR @) .
2019.05.10 Buy 63,0008 (12711 %) 70,000 ©
’ —_—EFFTH12M) —
56,000 |
42,000 |
28,000
14,000 +
0 1 1 1 1 1 ]
477 711 83 87 811 193 197
EE EXtS3(Stock Ratings) X EXIS3 2E K|
1. EAtSS(Ratings): SEF7F MAIY SM7t 7|ZC% &% 12717t B79 SHAUE U2t
e Buy: 15% X1t
e Hold: -15% ~ 15%
o Sel:-15% 0|2t
2. FAL| o= L AE71H0) CHeh A7 BRE CHE3at ZELICH (20195 62 28%71F)
o EXQI X
Buy Hold Sell
77.7% 22.3% 0.0%

- AR JHE 7140l CHE SAfOIA2 WEEE 717t FolM MK

HELICE BAtE FACIA HIEE FTF TRIZ

A0 7 IOt {OL| HASHA|7| HIFLIC

Compliance Notice

o A= Atg AEY HA K|LUE2|Q| WHFA S2 1% 0 HR0tD UX| HELICH

o A= & AEE 7ITHEAPE EE MBI AFY ST AMMO| GELICH

o I A2 IEFAIEMAIR HiRAN= Atg AEY HN & A2 UsE 7|UE2 S8FAE X H2|E BRI UR| 4ELICE

o 3 AtE0 HAIE LIBE2 2019 o7ig F=op thgotd UCH, 2[R Lot U0|L 7HISH0| AEEIRSS HARLICE
%) AR
= ZAEARIZ0 2 LIS2 A 2IMAIZRO) SRSAZAADE NE D AR U HES HEIOR AMS Clof SARH ZTOILE 1 HHNOLE FHAS BN 4
SUSLICH DRI SAPRI] SXHITIS 90} AHMEl 0[] OfI{3 ZSUT FA S ZSEANE SA12) Z0| TR BN MUAKE TShop| 93t SUAEE ARE 4
USLICL 2 TALRAKIEE AR AAIZEA TS AN HAAS SAI JISEI0] Tt 52| 0] 2|, 1E, Ta, #E, fof2 4 SSLICL SAIO) TS FALRARIE
o At 9 ZE7H ETHEE 22, SAF EHOIK|(wwwnhqvoom)OIAf O] Z2I0H 2 USLICH

S NHEXISA
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