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EXOA ‘If4” Y SHEFT} 229,000 2 HHE|X| THA|

A= AXAEFUSIO| Dol FAtA ‘O’ & =HFIt 229,00022 HHIXIE JHAISHCY.
EC-189] 37IX| XS5 F2Lt FLHYUY, SZTULS0 Ufsh SOTP WAO=Z WRool2
LPHoIAUC M ARSLE NASHS| A% Hefot| (OH Z7IAIMRl ZIE HF11 U= TO|E2RIS
DF YIO0|90] BIHSIICt. F2Lt = UG 240 458 4% B Hal| ME =5
7k A8 X% OfAI} YL
[=H6] $37Z44A3 DCF @z0j0|M
2021F 2022F 2023F 2024F 2025F 2026F 2027F 2028F
0= AT USKENEE) 1,500 1,630 1,561 1,592 1,624 1,666 1,689 1,723
SETULS SRNHT) 300 306 312 318 325 331 338 345
EC-18 HRe 2% 8% 13% 17% 19% 22% 23%
EC-18 EFISIRHE ) 6 25 Y| 55 63 74 79
EC-18 71z(42 ) 16 16 14 13 13 12 12
IfEH(Mf) 96 393 587 743 805 903 915
OPM 45% 68% 68% 67% 66% 66% 64%
OoP 43 268 401 501 535 593 588
NOPLAT 33 201 301 376 401 445 44
PV 24 137 187 212 206 208 187
Sum of PV 1,161
Terminal Value 592
NPV 1,753
NPV(35%) 613 Z  HOIMIE 25%,terminal growth =3%, WACC 10% 7P
EX: SIYEH 2MRIME
[EE27] +ZH%H DCF 'dz00]1M
2021F 2022F 2023F 2024F 2025F 2026F 2027F 2028F
O] A USHKEN(RE) 1,500 1,630 1,561 1,592 1,624 1,656 1,689 1,723
TUHUY SREEY) 150 153 156 159 162 166 169 172
EC-18 ERE 3% 9% 14% 19% 20% 23% 25%
EC-18 EfUISIRHA) 5 14 23 30 33 38 43
EC-18 7124(#42F2)) 16 16 14 13 13 12 12
OfSot (M) 72 216 323 409 423 465 497
OPM 45% 68% 68% 67% 66% 66% 64%
OoP K<) 147 221 276 281 305 320
NOPLAT 24 m 166 207 211 229 240
PV 18 75 103 117 108 107 102
Sum of PV 630
Terminal Value 322
NPV 951
NPV(35%) 333 Z  H2IMIE 25%,terminal growth =3%, WACC 10% 74
EX: SIYEH 2MRIME
SIS 2|MRIIE] 5 Eougsu



[=H8] Covid-19 DCF iz0{0]M

2020F 2021F 2022F 2023F 2024F 2025F 2026F 2027F

24 AL} SK(HE) 40,000 40,800 20,400 4,080 816 832 849 866
B2 SN S} 2(H) 16,000 16,320 8,160 1632 326 333 340 346
EC-18 ER8 17% 18% 19% 17% 17% 17% 17%
EC-18 EFIBIR{(HE) 2774 1,469 310 55 57 58 59
EC-18 7tA(H2t) 24 24 22 2.1 19 19 18
IHEA(RI) 6,659 3525 670 114 110 107 104
OPM 45% 43% 2% 39% 38% 37% 36%
opP 2,99 1,516 275 a4 42 40 37
NOPLAT 2,247 1,137 206 33 31 30 28
PV 1,688 776 128 19 16 14 12
Sum of PV 2,653

Temminal Value 38

NPV 2,691

rNPV(35%) 42 Z  HOIMIE 25%,terminal growth —3%, WACC 10% 7P
EX: SIUBSTH ZAXIME

[EH9] 287} ME

TE a4 HlZ

AR YIS} 7|47 ER|(A A2 1,888

LHTARNMET) 8,235,201

FOTIR((S) 229,259

S2HFIKY) 229,000

SRE7HE) 120,500

UPSIDE 90.04%
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Tracking Information
Frst SubmitedDate "€ seemoer 28,2000

FirstPsted Date “€ - seemer 29 200

Last Update Posted Date  Septembe 29, 2020

Estimted Study StartDte ™ cgner 6 2020
Estimated Primary Compleion Dt September 2021 (Final data collcion da forprimry outcome messure)

Propartio of ptents alive and fieof espiraton elure thiough atDay 26 [ Time Frame: 28 ays |

CurrentPrimary Outcome Mezsures ™
(submitted: September 26, 2020)
Orginal Primary Qutcome Measures “™  gne a6 e
Change History - \o Changes Posted
e * Probabilty of progression of mid pneumonia pafients to severe pneumonia or ARDS within 26 days | Time Frame: 26 days |

Current Secondary Qutcome Measures

(submited: September 26, 020) o Assessment of al-cause mortalty | Time Frame: 26 days
+ Respiratory failure cefined based on resource uflization requring atleast 1 ofthe folowing: [ Time Frame: 28 days)

o Endofrachea! inubafion and mechanical ventiaton
o Okygen delivered by high-flow nasal cannula (neated. humidfied. oxygen deivered via reinforced nasal cannula atfow rates > 20Lmin wih a fraction of defiverad oxygen 2 0.6)

o Non-nvasive posiive pressure ventlation

o Extracorporedl membrane oxygenation
» Propordon of patients alive and fee ofinvasive mechanical ventlation at a pre-specfied timepaint [ Time Frame: 26 days |

+ Propartion of patients alive and discharged from the hosptal ata pre-Specified fimepaint [ Tme Frame: 28 days|

o Lengths of ICU stay | Time Frame: 28 days|

 Lengths of alive and respiratory failure-free days [ Tme Frame: 28 days |
+ Propartion of patients with objective measues of improvement (returing o room ar) atfme points (days 7 14, and 28) | Time Frame: 7 14 and 28 days]

» Confimation of changes n subject’ subjective clinical symptoms (&.9, patien quesfionnaire) | Time Frame: 28 days |

0 Check for changes in symptoms an & daly basis for 28 days compared fo the baseline af ay 1

SIS 2| AMRMIE]DIS=REHY
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o MFHE

(THel: o)
Income statement 2015A 2016A 2017A 2018A 2019A Balance sheet 2015A 2016A 2017A 2018A 2019A
ELY 16 22 26 31 31 QERH 20 25 25 50 63
EX 13 18 22 27 29 MR 4 6 7 7 8
H&Z0(2 2 4 4 4 3 ot |28 XAt 9 3 1 31 43
IHEZ0[2E (%) 151%  165%  159%  137%  8.5% DSR2 4 7 1 8 9
TofH|p2|HIS 9 10 10 19 19 SIFESHIT YR 2 8 5 3 2
7|EfE A0 0 0 0 0 0 HIRSXtAt 10 1 12 17 21
gelolel -7 -6 -5 -15 -16 QBRI 8 10 1 14 15
SHOIAZ(%) -44.0% -285% -20.6% -47.0% -51.8% SERpL 2 1 1 1 2
ES R -7 -6 -5 -15 -16 ERIRpA 1 1 1 2 5
EBITDA -10 -5 -4 -13 -16 AHAHET 30 37 37 67 84
EBITDA OFKIS(%) -63.9% -224% -150% -42.8% -51.0% Qi 5 6 10 6 7
%% EBITDA -5 -5 -4 -13 -14 ejRE 0 0 3 3 2
23820 -4 0 0 0 1 RS2 |EfRY S 2 3 6 3 4
O|Rp&9) 0 0 0 0 1 HIRSEAH 3 4 2 2 3
stmaiz 0 0 0 0 0 A 0 0 0 0 0
J|EfE Q&9 -1 0 0 0 -2 H7|x= 2 3 1 0 0
BE7| LA 7| eEae 0 0 0 0 0 SrHSAH 8 10 12 8 1
HRIMATIA SAr 22 -12 -6 -6 -15 -17 X|tHzEFX|2 22 27 25 59 73
g7120[2) -12 -6 -6 -15 -17 oo 3 3 3 4 4
Z7120[2E(%) -75.4%  -29.0% -21.7% -47.3% -55.5% Ar2dodoz 18 22 20 54 70
XHiX|2&0( -12 -6 -6 -15 -17 7|EfR 2 1 1 2 0
HIX|HH X201 0 0 0 0 0 H|X|HHX |2 0 0 0 0
E220[Y -12 -6 -6 -15 -18 XS 22 27 25 59 73
= : K-IFRSHZ7IE, EHY0/ =N S 50/o}-Ti
Cash flow statement 2015A 2016A 2017A 2018A 2019A Valuation Indicator 2015A 2016A 2017A 2018A 2019A
YeigEozolsgEE -5 -10 -5 -14 -15 Per Share (%)
71201 -12 -6 -6 -15 -17 EPS(Z7|20[9] 7|F) -1,885 -969 -830 -1,937 -2,169
950/t U40 8 1 2 1 3 EPS(RIH=-012 7|Z) -1,885 -969 -830 -1,937  -2,169
SURIALTIAZHH| 1 1 1 1 2 BPS(RIZEH| 7X) 3,452 3,995 3,503 7,578 8,032
SHRPAZHY| 1 1 1 0 0 BPS(RIHHXIE 7|%) 3,452 3,995 3,503 7,578 8,032
7IE} 7 0 0 0 1 DPS(REZ 0 0 0 0 0
UL S HUATMEYHE -1 -5 -1 0 0 Multiples (H)
NSRRI |ERIRIOIZA 0 -3 -4 3 -1 PER(Z7/£0[2] 7|%) -26.4 -7 -64.2 -51.0 -325
TTARALOIZA -2 -2 -1 0 -1 PER(KIH£0]2] 7|%) -26.4 -7 -64.2 -51.0 -325
EREER e 1 1 3 -3 2 PBR(IZE7| 71%) 14.4 10.1 14.8 13.1 7.9
7|Et -1 0 1 -1 0 PBR(XIHHX|E 7|Z) 14.4 10.1 14.8 13.1 7.9
OIRF HHEL ol o Ectsiass 0 0 0 0 0 EV/EBITDA (2E 7|%) -31.7 -53.4 -92.7 -55.3 -31.9
FAHESORQIAHISE -6 4 0 -36 -18 Financial Ratio 2015A 2016A 2017A 2018A 2019A
EXRte ZAE7D 0 0 0 -2 -2 MEA (%)
REAS A2 0 0 0 0 0 EDESIES 0.4% 307%  197%  18.8% 1.4%
FYXHLe] STHCAPEX) 0 -3 -3 -4 -3 ERNSEVIES 3706%  -96%  -136%  171.2%  11.7%
BRI LGS 0 0 0 0 0 EPS(Y71201%) 7I%) B7t8  -407.1%  48.6% 143%  -1333%  -12.0%
W IFBRAALETY -9 7 2 -31 -12 EPS(XIH7IZ) E7t2 -407.1%  48.6% 143%  -1333%  -12.0%
1B 4 0 0 0 -1 EBITDA(LEIIZ) 5718 5226%  51.0% 198%  -2381%  -20.8%
O| X} HHE, QM| & ZSHHZFSE 0 0 0 0 0 ~01K(%)
MRPESOSAMNISS 12 12 8 4 Ell ROE(Z7120/9) 7I%) -633%  -25.6%  -22.0%  -35.3%  -265%
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