Company Report 2021.07.05 Wy SOtEIB A A

oz MENO| BANMOR B AIY

20214, Q=229 LHe| Mii7} 24slk= of

202132 FAUATE Xt 7Lt Q2220 Q1T &St M7 JHA|, 01F 24K & ¢
BEXIS ‘7{. AO] AJEE= St a7t 2 MY, SAI £2 HME 212, 1) CUVIS-joint(RISSIAIAE QI
HE »>=25): 20.068€ MFDS $21/21.038 CE &9, 2) CUVIS-spine(4H|A|0[42|2
YHHR7| MES222): 19.128 MFDS £21/20.0568 CE 591/21.05¢€ FDA &¢I,
3) Morning Walk S200(2 &2 %): 21.02% MFDS £91/21.58 CE £91/21.2¢ FDA

02 3770 5658
jinhyoeng.park@yuantakorea.com

Olo O

EXtol Not Rated (M) 20| £
w2 172 95408 sit7| %71 Q15 — 224 82 & THAISH 7|cH
: AL 2UHQ| HX/MIY TR 0I5 S22 WSS X F. X (20| HZ0| 52/
QE/01Z2 AIBE IS5 HEOR, CUVIS-oint(QIB 2 +228)0] B W Sit7|
A7tEH 3,190 = = —\ =
t MS2 0|2 FDA 2912 SS(9I5 N2 7IHS) 8 #O2 7|0, CE 0159 79, 92/0}
SLUFAS 33,437,417% _ - L= _ L
NOHBZE AE ZIB0| 7H5310HE 22 AIROIMO] ARl 0fE 2 JH540| SOFK|S A
S0 H 7R - 3O ot A= (oz]=:] I O|=2 EtO H{X 3 K= M MO T O
02 2w ek Tas00n o2 BT, SA XA HE WSS HIYOR 24 HONS0 Ld Y. 17xo2
- 117008 OIAIOIS Z4A/02 Zatst 0|3 2AINOZ 0|2, 9, 33 S MXZ 9xa Zatst 73,
5% % 53008 SAH= 20201 OlT [ USHUE 7|01 H HAHOQ AHAS HZ(CUVIS-joint 53
EIWEES 0.72% s HE =.
romx siR0REE 9 19l
T 36.61%
20214 AN H4E 243} XIgIHE AlgeE XF stE
F7HUE(%) 17HE HY 1274 _
i 60 152 w6 240 2021 04} DHE0H L HH0[QI Zt2H 4B4AU(YoY +23.1%)T} 57AR(YoY
M 03 77 99 +988.8%)02 AN MIO| 225E 202 MY S| 2021E MK 2020 EXt M
Ah(EeE) 69 145 €24 5 0|3 2UHQ| I120| JIAMOR STH=ICks ZHOIN oJ0|. 714891 o2 2%0| 1 57}
U X\ Q1617 IHOIA A7 OHE 20| ZFMOR Lhalst Mt 5HH FalAL K|t 5

Xy
2 TIEARR 1502 (TIet7ol: 10,4509, Het7ksAle oF 14301F) U0 43, SAk:=
O] ZO| A BHOZ oZR% MM U TTHEP 5028, 7l& TTst U HAHO| A
T AR 50°4%4, 3H9l QI5it 2 T 500120

Forecasts and valuations (K-IFRS &) (

12

#, 2, %, i)

M (") 2017A 2018A 2019A 2020A 2021F
0HE 335 339 344 393 484
ol 6 -38 -43 5 57
KlHtz01e -169 -294 -259 4 52
YYO0IYE 1.7 -11.3 -12.5 1.3 11.7
EPS -584 -882 =777 12 156
PER -16.3 -10.8 -6.1 763.8 61.0
PBR 4.0 3.1 3.6 4.7 6.4
ROE -235 -41.8 -45.5 0.9 11.0
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EER MURE Matol 33 Cuvis—Joint, Cuvis—Spine, Morming Walk & 23.2 10.6 60.2 5.8
899 33 S 3.6 4.5 3.1 0.8
AEUE NURE Hatel 35 sy 81.1 96.6 911 17.5
899 35 7|EE - 8.0 7.1 2.2
FANLEE Hatel 35 A= 231.0 224.3 231.3 33.6
g99 342 - - - - -
2%l 338.9 343.9 392.8 59.9
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TR0 MEARHO| 2H3F ARt (Sl 3, A %)
o e METtsFAS HALZ|2E
TARARRY a4 50,000,000 4,366 11,452 2020 09 30 ~ 20221 09& 30
Nt 15,000,000,000 10,459 1,434,165 20224 058 209 ~ 20261 04& 20
A 15,050,000,000 1,445,617
PIETCEVAEPS 33,437,417
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CUREXO Stryker Zimmer Biomet Smith 8 Nephew
[KOREA] [USA] [USA] [UK]

Product CUVIS-JOINT MAKO ROSA Navio
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Robot Type 6 Axis Articulated Robot 6 Axis Haptic Robot 6 Axis Articulated Robot -
Image (Y oy Not Required or X-rays Not Required
Tracker OTS [NDI, Polaris-Vega) OTS [NDI] OTS [NDI, Polaris-Vega) OTS [NDI]

Registration & ren " —
Point Picking Point Picking
[Excluding Shaft Band] [Excluding Shaft Band] Point Picking Surface Mapping
Technigque « measured resection + measured resection « measured resection « measured resection
q = 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
- ‘ g —
Holder A ol W S
Sleeve Support Type ) Hand Grip Type Hand Grip Type Hand Grip Type

CUREXO Medtronic Zimmer Biomet | Globus Medical TINAVI
[KOREA] [USA] [USA] [USA] [CHINA]

Product CUVIS™ spine Mazor X™ Ren’::?::gce@ ROSA™ spine Excelsius GPS™ TiRobot®
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MFDS (2019.12) MFDS (2012) MFDS (2016) CE (2017. 1)

A 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 QTS Stereo Camera Bridge oTs oTs oTs
Dilation/Tapper _—

Guide * K-wire K-wire K-wire K-wire anz“,?.taloner K-wire

* Self drilling screw PP
Target
Tracking © o X A e} A
RE: 7
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: CUREXO

Reha Tech
[Swiss]

Hocoma P&S Mechanics
[Swiss] [Korea]

HEE ; Lokomat Nanos Lokomat Pro V6 Walkbot Premium
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Isstiad 287
(Tsolution One Surgical System)
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(CUVIS-joint)

HEAO1 Mo 28 YHTSI7
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2R YEE 2594
(Morning Walk 1.0 / 1.5)
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= -H2M42 Xl it ol 2

2020. 06

2019. 12

2014. 12

2021. 02

2021.03

2020. 05

2016. 12

2021. 05

2022. 1H (8§ ®)
2021. 05

2017. 01

|
|
|
|
|
|
|
|
|
2021. 02 1
1

WS




400
300
200
100
0 - [
—-100 l
2016 2017 2018

2019

2020 2021F

R SIS BlMA|HE

F2ao| 20 HiEY o

o
rot

18

TS ALY 22227|

(ROBODOC Digimatch 2010. 07 (Hip, Knee) 1994. (Hip) 2008. 08 (Hip)
Surgical System)
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(Tsolution One Surgical System) 2017. 03 (Hip) 2017. 12 (Knee) 2019. 10 (Knee)
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24 (060280) HFHE (K-IFRS Ek)

LAUALN (E190: o1 e = (E190: 212)
HA (8) 2016A 2017A 2018A 2019A 2020A A (8) 2016A  2017A  2018A  2019A  2020A
E 301 335 339 344 393 SERA 166 196 396 359 391
EEP 254 276 277 288 299 HIUHIMIA 35 12 31 20 25
jEzo/2 46 59 61 56 % HEMHAH & 7IEA 66 9 105 &l 13
THEH| 450 53 100 99 88 DR 64 54 168 195 212
oj010/2! -404 6 .38 43 5 HI SR 616 560 337 12 98
EBITDA -389 10 -36 -36 12 KA 6 10 25 17 10
CERES 416 3 68 27 0 WIS X EPRAA 561 387 190 0 0
QlEtHE £ 0 0 1 0 0 J|EFSERERFAE 0 0 15 15 0
O|Rp0l 5 0 3 2 1 KHREEHA 782 756 733 471 489
A 7| e 0 20 A7 192 190 0 RS2 50 48 33 2 34
J|Et 442 169 120 162 -1 UM U TEYF 18 16 26 14 24
HOIKH BRI AT &£ 14 -169 -294 -259 4 =L 30 30 0 0 0
HOINHS 0 0 0 0 0 REYYIIEH 0 0 0 0 2
A& &= -14 -169 -294 -259 4 HI RS2 2 1 0 6 7
EoAd =Y 0 0 0 0 0 A= 0 0 0 0 0
g7/20[¢] -14 -169 -294 -259 4 e e 52 49 33 31 #“
K| E20]2! 0 0 0 0 0 X|Hh x| = 731 707 700 440 448
TZ20[0 14 72 -300 262 5 EE 135 145 167 167 167
X/t K| 2 E2ZH0[2! 14 A72 -300 -262 5 AH2YodZ 1,178 1,307 1,579 1,579 1,582
, ) ) - ) 0]U0Z 576 745 1043 1305 1,300
7 E0|9) 45 JIEE TIE K-GAAPTE 5. 3, IS0l DiEIo} BHRtlet Af2t ’ ’
0|9 45 J1E2 JIZE k-GAAPTE EY. 5, B0l SR te} Bigk| ot 2f2 IR A 0 0 0 0 0
RS 731 707 700 440 448
HesEH (EHl: 2) Valuation K| (91 2, H, %)
Ak (8) 2016A 2017A 2018A 2019A 2020A ik (8) 2016A  2017A  2018A  2019A  2020A
AAYS HISE -392 -5 152 -51 15 EPS 412 -584 -882 -1 12
91202 14 169 204 259 4 BPS 2,74; 2,443 2,093 1,313 1,341
DPS 0
217 18 2 4 5 4
”ifo‘ | PER 126 -16.3 108 6.1 7638
SIS 0 0 0 0 0 PBR 19 44 34 36 47
S5 LAV TR LY 20 1 192 190 0 EV/EBITDA 579 474 70 6.0 2124
AR 5 25 22 131 -15 -37 PSR 46 85 6.3 46 53
JEfZsE -392 2 78 28 13
EXgs #3358 28 44 94 36 2 M2HlE (EF1: ), %)
SRR 0 0 0 0 0 HA(E) 2016A  2017A  2018A  2019A  2020A
QERHA Z7} (CAPEX) 3 7 0 0 0 &Y 718 (%) 8.0 14 12 15 142
Qung 24 0 0 0 0 0 A0/ 3718 (%) =4 &9 =@ Ey &
. K01 S7kE (%) B8 =X Hy &=y &3
JlEfEIZsE - - - -

IEt % 38 ko % 2 WEZ0[2lE (%) 154 175 181 16.2 238
WRES H35E 468 37 264 4 -1 HAHO|AE (%) 134.4 1.7 1.3 126 13
ol 2 0 0 30 0 0 XHj=0|2UE (%) 0.0 0.0 0.0 0.0 0.0
AR O &7 RIQ2 0 0 0 4 0 ROIC 16.8 235 418 455 0.9
e 468 0 204 0 0 ROA 00 00 00 00 00
— 0 0 0 0 0 EQE B 24 -235 4138 455 09

s 0 o 0 0 1 S3HS (%) 7.1 69 47 72 9.1
JIEfHZ5E - o10{0|2/28H|L (H) 646 6.4 -167.1 616.4 20.0
AAHAHS S JIEt -196 0 0 0 0
&30 =7t -148 23 19 -1 5
WER-T= 182 35 12 31 20
7% B 35 12 31 20 25
NOPLAT 404 6 -38 43 5
FCF -56 -36 0 0 0

XE: ROEEH
Z: 1.EPS, BPS ¥ PER, PBRS A|HiZF 7|29

2. PERS valuation X|E9| 4%, &FA = GET F71 7|&, MUY= 857t 7|12Y

3. ROE,ROASIER, X2 AM &F2 HZE (Y B 7|FU2 &
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P/E band chart P/B band chart
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Strong Buy (1§ 4:)
Buy (0 <)
Hold(5&)
Sell(HIZF4)
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