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Forecasts and valuations (K-IFRS 2) (e, &, %, )
ZM(8) 2017A 2018A 2019A 2020A 2021F
ES] 335 339 344 393 484
oo} 6 -38 -43 5 57
XJHiz0[2] -169 294 259 4 52
geolls 1.7 -11.3 -12.5 1.3 1.7
EPS 584 -882 777 12 156
PER -17.0 -11.2 -6.1 793.4 64.0
PBR 40 3.1 36 47 6.7
ROE 235 418 455 09 1.0
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FHA 2708 AN Qof (CH: 4R, %, %p)
19.1Q 19.2Q 19.3Q 19.4Q 2019 20.1Q 20.2Q 20.3Q 20.4Q 2020 YoY QoQ
IEH 84 92 77 92 344 83 92 90 128 393 39.0 1.7
Fefo| -1 =12 -9 -1 -43 -8 -4 4 13 5 =N 199.3
K|t =F0(2 —64 -67 -65 -64 -259 -8 -9 6 14 4 =N 130.0
Felo|AE -13.4 -13.0 -11.9 -11.9 -12.5 -9.5 -4 4.7 8.7 1.3 20.7 4.0
NE: SOIERSH 2IMTINE
FEA HEY ¥ HHo|Y F0] A HEY 0iE HIS 30
(o2l ajZ% =oi0i0[0! (AE) o BER A3 moERR &9
600 400 2 ERtE K3} SESER &
SotAQ] 5t SoiAgl 8
500
400 300
300
200
200
100 100
) - _ Hm
0 = m — — ]
-100 0
2016 2017 2018 2019 2020 2021F 2018 2019 2020
R e NEAETTN
FeA 224 0iE X0 (CHe: AR
Al HERY ES 2018 2019 2020
IEER NYREE st 3= Cuvis—Joint, Cuvis—Spine, Morning Walk S 23.2 10.6 60.2
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CUREXO Stryker Zimmer Biomet Smith 8 Nephew
[KOREA] [USA] [USA] [UK]

ROSA

Product

Picture

Robot Type
Image

Tracker

Registration

CUVIS-JOINT
2]
vy

C

6 Axis Articulated Robot
€L
OTS [NDI, Polaris-Vega)

|

Point Picking
[Excluding Shaft Band]

« measured resection

MAKO

R

6 Axis Haptic Robot
cT
OTS [NDI]

Point Picking
[Excluding Shaft Band]

+ measured resection

6 Axis Articulated Robot
Not Required or X-rays
OTS [NDI, Polaris-Vega)

Point Picking

« measured resection

Navio

—
TS

Not Required
OTS [NDI]

Surface Mapping

= measured resection

Technique = gap technique = gap technique = gap technique « gap technique
Method Automatic Passive Passive Passive
Tool End-mill Shaped Ball Shaped Bur/ Saw Saw Distal Bur / Saw

Cutting .ix’) BN - F

p L » =
Holder .. = \ m/ p . J
Sleeve Support Type Hand Grip Type Hand Grip Type Hand Grip Type
Ae: e

CUREXO Medtronic Zimmer Biomet | Globus Medical TINAVI
[KOREA] [USA] [USA] [USA] [CHINA]
. Mazor - . .
TM ™ ™ M -®
Product CUVIS™ spine Mazor X Renaissance® ROSA™ spine Excelsius GPS TiRobot'
fe . e S
»~ = t I's . i | &
- ¢ g €
Picture £ _.]_ Bl —) J_ S -
| % @« g =i ]
~ A Nt S ek,
MFDS (2019.12) MFDS (2012) MFDS (2016) CE (2017. 1)
Approval CE (2020.05) FDA (2017.4) CE, FDA CE, FDA(2016.1) FDA (2017.8) CFDA (2016)
Image O-arm, C-arm, CT C-arm, O-arm CT / C-arm O-arm O-arm, C-arm, CT 3D C-arm
3D Scanner
Tracker oTs Stereo Camera Bridge oTs oTs QaTs
Dilation/Tapper I
Guide * K-wire K-wire K-wire K-wire an[;":_:uner K-wire
* Self drilling screw PP
Target
Tracking o o X fas @] A
WS
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CUREXO
[Korea]

Reha Tech

[Swiss]

Hocoma P&S Mechanics
[Swiss] [Korea]

' Morning Walk Lokomat Nanos Lokomat Pro V6 Walkbot Premium
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EFA LD BREET)
(ROBODOC Digimatch
Surgical System)

REDNLY 2REET|

(Tsolution One Surgical System)

THESA A BEET]
(CUVIS-joint)

HH A H2 =8 UHTYT|
(CUVIS-spine)

ERETHYE 25T
(Morning Walk 1.0 / 1.5)

EREITYE 2ETN
{Morning Walk 2.0}
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T4 (060280) THFHIE (K-IFRS B

217 AN (291: i) MY (B9t =3
A (8) 2016A 2017A 2018A 2019A 2020A A (8) 2016A 2017A 2018A 2019A 2020A
HEH 301 335 339 344 393 FSAHE 166 196 39 359 391
EEp 254 276 277 288 299 HIYESHRIA 35 12 31 20 25
202 46 59 61 56 9% WEHH L 7IERH 66 91 105 91 u3
That| 450 53 100 99 88 T DA 64 54 168 195 212
: L To] eI -404 6 -38 -43 5 H| G SRk 616 560 337 12 98
EBITDA -389 10 -36 -36 12 FER 6 10 25 17 10
He&Y 416 3 -68 27 0 HAIIYS KRR 561 387 190 0 0
Qe £ 0 0 1 0 0 7 |EFERERFA 0 0 15 15 0
0| X2 -6 0 3 2 1 N 782 756 733 471 489
7| A0 -20 A7 -192 -190 0 [ELF 50 48 33 25 34
7|E}H 442 169 120 162 1 AR L 7IER) 2 18 16 26 14 24
HOIMH S A &Y -14 -169 294 -259 4 IR 2 30 30 0 0 0
HOlINH|8 0 0 0 0 0 FEEFTIRH 0 0 0 0 2
ALANYG =2 -14 -169 -294 -259 4 H 7S 2 1 0 6 7
oAz 0 0 0 0 0 IS 0 0 0 0 0
g71=0[Y -14 -169 -294 -259 4 SHEA 52 49 33 31 41
KX 2201 0 0 0 0 0 K[Hj x| 2 731 707 700 440 448
Zz0Y -14 172 -300 -262 5 23 135 145 167 167 167
X|EH x| 2 F 20| 9 -14 172 -300 -262 5 YA 1,178 1,307 1,579 1,579 1,582
s
T G0 ME TIER JIE k-GAAPTE BY. 5, INEU0IA HERTIoL Tptu| 2 A2t u|§|ﬁ§§ = '573 '742 '1’043 '1’302 '1’308
== 731 707 700 440 448
HISER (el o) Valuation X|Z (T2 &, H, %)
A (8) 2016A 2017A 2018A 2019A 2020A M () 2016A 2017A 2018A 2019A 2020A
HHEE $ISE -392 -15 -152 51 -15 EPS -49 -583 -898 -7 2
2002l 14 169 294 259 4 BPS 2,747 2,444 2,099 1318 1,341
27tz 1 ) . 5 . DPS 0 0 0 0 0
e 0 0 0 0 0 PER -116.9 -165 95 8.2 454.9
== PBR 19 41 31 36 47
SEBAVA T LS 20 m 192 190 0 EV/EBITDA 579 171 70 60 2124
RO 52 25 22 -131 -15 -37 PSR 54 8.3 8.2 6.2 48
J|ERZEE -392 2 78 28 13
EXYS B335 -28 -44 -94 36 22 THIE (E421: B, %)
EXpRHA 0 0 0 0 0 2 g 2016A  2017A 20184  2019A  2020A
SHIN Z7} (CAPEX) 3 7 0 0 0 &M =718 (%) 8.0 114 12 15 14.2
SYTM 24 0 0 0 0 0 HHo|Y B7IE (%) o s A A =Xl
o K201 S7t8 (%) Mo A3 A3 =N s
e 25 38 9 36 2 WEZ0/2E (%) 154 175 181 162 238
WRES #2355 468 37 264 4 -1 HAO[UE (%) -134.4 17 113 126 13
ChIRIY 2 0 0 -30 0 0 X 2=0|2A S (%) 0.0 00 00 0.0 0.0
AR U E| R 2 0 0 0 4 0 ROIC -295.0 20 1.2 129 14
X 468 0 204 0 0 ROA 0.0 0.0 0.0 0.0 0.0
s 0 0 0 0 0 EQE 21 235 -418 455 09
L HHHS (%) 71 6.9 47 72 9.1
JIEf=2S 0 37 0 0 1 olojol/2EHZ (H) 646 64 1671  -6164 200
CIZHQHE S J|E -196 0 0 0 0
§Zo| 7t -148 -23 19 A1 5
MER:F 182 35 12 31 20
P 35 12 31 20 25
NOPLAT -404 6 -38 -43 5
FCF -56 -36 0 0 0

1.EPS, BPS ¥ PER, PBR2 X|HjF5F 7|=
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' 2021-04-20 NotRated - 14
10,000 2020-08-06 | Not Rated - 14
8,000
6,000
4,000 A
2,000 -
0 . : : .
19.04 19.10 20.04 20.10 21.04
Rz S0EE
=212 = (MRZ} - 2EZI)) /) SEZI} X 100
) SEFIt NA| CHEAIETER|C] " E7 ot
) SEFIL Rl CREAIEDER| " & D (E= A[X]) 1
T2 EXIe|A HIE(%)
Strong Buy (B 4*) 0.0
Buy(mi ) 92.6
Hold(5&) 7.4
Sell(HIE54) 0.0
A 100.0
=Y 2021-04-17 #ol2) AGS|AL S0| HEopA LT SEP 2|XE= FXSE HIE MEHAl H[Q
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