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HIHeR2 21 hEY 6,063%2(yoy +7.4%)dt S0 486% R yoy +14.7%)0| 7ItH=t=
7|QI0ICk. F Z7H= 21 PER 7|2 326, EV/EBITDA 7I& 138 $Z0ICk 8 OIS o
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(H9e,H8) 2017A 2018A 2019A 2020F 2021F
Ot 423 460 524 564 606
g0l 1 25 39 42 46
FAolE 0.2% 5.4% 7.5% 7.5% 7.6%
Z=0|2J[XHH] 57 20 32 28 33
EPS(8) 1,283 459 729 597 701
PER(HH) 7.5 21.7 22.8 376 32.0
PBR 1.6 1.6 25 33 3.1
EV/EVITA 5.2 12.2 13.8 14.7 13.0
ROE(%) 22.6% 8.0% 12.0% 9.4% 10.5%
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(M9, HATIE) 1019 2Q19 3019 4019 1Q20 2020 3020 4Q20F 2019 2020F 2021F
I/l 118.7 127.3 139.3 138.9 134.2 134.5 154.8 141.0 524.3 564.5 606.3
YoY(%) 6.3% 11.2% 14.6% 23.3% 13.0% 5.7% 11.1% 1.5% 13.9% 7.7% 7.4%
IHE&47t 67.9 70.7 80.0 82.6 79.9 77.4 93.0 856.4 301.3 336.7 3564.5
YoY(%) 3.6% 11.2% 11.3% 16.7% 17.7% 9.5% 16.2% 3.4% 10.8% 11.4% 11.7%
ke 57.2% 55.6% 57.5% 59.5% 59.5% 57.6% 60.1% 60.6% 57.5% 59.5% 60.7%
THEHH| 414 45.1 47.4 50.0 40.9 47.4 49.6 48.6 183.9 186.5 206.0
YoY(%) 10.9% -3.3% 11.3% 34.9% -1.2% 5.0% 4.5% -2.7% 12.4% 1.4% 10.5%
THEHH|2(%) 34.9% 35.5% 34.0% 36.0% 30.5% 35.2% 32.0% 34.5% 35.1% 33.0% 34.0%
ool 9.4 1.4 11.9 6.4 13.4 9.7 12.3 7.0 39.1 424 45.8
YoY(%) 6.8% 171.9% 68.3% 30.5% 42.1% -14.9% 3.3% 9.8% 56.5% 8.4% 8.1%
FRI0|AE(%) 7.9% 9.0% 8.5% 4.6% 10.0% 7.2% 7.9% 5.0% 7.5% 7.5% 7.6%
71201 8.9 10.1 7.9 5.3 8.3 6.4 7.7 54 32.2 27.8 33.4
YoY(%) 45.6% 209.9% 59.4% -33.0% 0.1% -36.2% -0.6% 68.5% 58.7% -13.7% 20.0%
g71&0|2UE 7.5% 8.0% 5.6% 3.8% 6.2% 4.8% 5.0% 3.8% 6.1% 4.9% 5.56%
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SR S5 S NKHZEXIZH MGA101 ZHIAA 2 4 ZIE UM 14 67,200 7,092
SAAHE THZEX|ZH Ol LC Ztet 2007 H5171. MES &Y ey 24 5. AYA 3¢ oF 42,050 5,239
AH 0| A R7F NKMZX|IZH SNKO1 1/2a H(FIERCIER), D= 1 4(HS) 14,150 4,800
Az A7t B MIZX|ZH RS A2 e 2a TR, MM 14 A 49,650 4,815
SCM dgutst E7|HZE oA HIsFES UY 24, SETTYUHESE Car-T1 & TAS 34,200 4,059
8HAIHEO| 2 XI7b NK MIZR|EH 7t 4k 2 4 DC MEREN CHEES+ZRIS0IEHE) U4 24 112,300 8,448
2N A7t THE X2H NK/TEES Y 24, SS9y g8 14 22,450 10,691
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No. Cancer A (=) =4 Response
Patient 1 04(71) CR
Patient 2 =(52) CR
Patient 3 =(51) CR
Patient 4 =(51) PR
Patient 5 04(48) CR

NK/T EoZ None
Patient 6 =(47) CR
Patient 7 =(46) CR
Patient 8 04(28) CR
Patient 9 H(24) CR
Patient 10 04(20) CR
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(S doied)
Income statement 2017A  2018A 2019A 2020F 2021F Balance sheet 2017A 2018A 2019A 2020F 2021F
[l 423 460 524 564 606 SSKpA 229 225 232 298 367
=S A7t 255 272 301 336 354 RHIORpAE 61 76 85 43 45
TEE][e] 168 189 223 229 252 CH7| 28 RHAH 0 0 0 0 0
HEZ0|2UE(%) 39.7% 41.0% 42.5% 40.5% 41.5% NS EY7|EFRHR 143 131 132 43 45
THORH|F2EIHIS 167 164 184 186 206 A UAFT LR 16 8 5 202 268
7|EFQi2 0l 0 0 0 0 0 HIQEXR 174 225 276 241 209
Aol 1 25 39 42 46 QXA 145 196 249 228 206
HAO|AUE(%) 0.2% 5.4% 7.5% 7.5% 7.6% S 18 17 16 14 12
EHFHo|2 1 25 39 42 46 EXERHA 7 7 4 -8 -17
EBITDA 92 43 60 66 69 KHEEA| 403 450 508 539 575
EBITDA OXI8(%) 21.7% 9.3% 11.4% 11.6% 11.4% Q=Ei| 116 130 139 149 159
Zd EBITDA 17 41 56 65 69 CH7 X2 39 29 16 16 16
==28&¢ 1 4 0 -3 -3 O YN L7 [EFRH S 59 73 83 93 103
0|Xp22l 1 0 0 -3 -3 HIQ=ER 37 64 85 85 85
25t &9l —1 1 0 AR 0 0 0 0 0
7|EtE Q2 74 1 6 0 0 HI|RLZ 27 54 72 72 72
S47|Y A7 AT 0 -4 -3 0 0 HMEA 153 194 225 234 244
HOIM R A S AL & 76 27 42 40 43 X|HiF=FX|2 250 256 283 305 331
=71&0(2! 56 20 32 28 33 ez 22 22 22 24 24
=7|20|2AE (%) 13.4% 4.4% 6.1% 4.9% 5.5% XHEZ0|ANZ 238 249 276 299 328
X|HH X220 57 20 32 28 33 7|EfRpE -10 -15 -15 -15 -15
H|X|th X[ 2=0(2 0 0 0 0 0 CINEINS 0 0 0 0 0
ZmZ0(9| 56 18 29 25 31 XEEH 250 256 283 305 331
F K-IFRS ¢ 7|E / 25 IHEZ0(-THet|
Cash flow statement 2017A 2018A 2019A 2020F 2021F  Valuation Indicator 2017A 2018A 2019A 2020F 2021F
HoB=oR0IBIBITEE -25 39 47 197 70  Per Share (2)
&t7|2:0/9 56 20 32 o8 33 EPS(E71&01Y 7|F) 1,278 459 729 597 701
HIQE0|Q=H|IUA0] -29 25 28 44 42 EPS(X|i{£012] 7|&) 1,283 459 729 597 701
SHXIAZETFALZHH| 14 14 15 21 21 BPS(RH2EH 7|F) 5,648 5,794 6,402 6,403 6,950
SIS RIAFALZHH) 2 2 2 2 2 BPS(X|HHX|2 7|Z) 5,874 6,092 6,731 6,752 7,328
7|E} —45 9 11 21 19 DPS(EEZF) 800 60 100 100 100
HOI = TRARAR R HE -21 -8 -5 140 8 _Multiples ()
ISR LT [EFRI RO 2 A -13 16 -2 89 -2 PER(Z7120/% 7|%) 7.5 21.7 22.8 37.6 32.0
NP EIPIEN 6 -20 -14 42 -2 PER(XItHz0|Y 7|F) 7.5 21.7 22.8 37.6 32.0
IH RN YT |EFH R 2| STt 3 9 6 9 10 PBR(RIZEH| 7|1E) 1.7 1.7 2.6 3.5 3.2
7|Et -17 -13 4 0 0 PBR(XIHHXIE 7IF) 1.6 1.6 2.5 3.3 3.1
O|XL Ui HolMl & SHIZSE —31 1 -8 -15 -13 EV/EBITDA (&XE 7|F) 5.2 12.2 13.8 14.7 13.0
EXEEoRQIsHEIESE -25  -56 59 17 14
EXFRFAS] ZIA (ST -7 0 3 12 8 Financial Ratio 2017A 2018A 2019A 2020F 2021F
QXY ZA 0 0 0 0 0 NHH(%)
SO ZIHCAPEX) -63 —-55 —67 0 0 &M= 8.9%  13.9% 7.7% 7.4%
SIS LB -3 -2 0 0 0 Aolel=Tte 2346.4%  56.5% 8.4% 8.1%
H7|1F AL A (B 0 0 0 0 0 EPS(Z7120(2) 7|%) &7t8 NA  -64.0% 58.7%  —18.2% 17.5%
7|Et 48 0 5 5 5 EPS(X|H|7|=) B7t8 NA  —64.2% 58.7%  —18.2% 17.5%
OIXH T HQIM & FEHFSE 0 0 0 0 0 EBITDAEY|ZE) 7t NA  -53.5% 40.6% 9.5% 5.6%
NegsoRQIsEZSE 39 9 9 -3 -5 A0M(%)
A7|XIUZOETHZA) 27 30 25 0 0 ROE(Z7]|20(2! 7|%) 22.6% 8.0% 12.0% 9.4%  10.5%
AIRHQIZTHZEA) 0 0 0 0 0 ROE(X|Ej2:0]2] 7|F) 22.7% 8.0%  12.0% 9.4%  10.5%
RHEo| EIHUA) 0 0 0 2 0 ROIC -0.5% 6.0% 7.8% 9.8% 17.6%
7|E} 14 —-14 —-14 0 0 ROA 14.0% 4.8% 6.7% 5.3% 6.0%
OIS HoK & BEBIEsE -2 -7 -3 -4 -5 HESAUE 1.7% 0.6% 0.6% 0.5% 0.5%
B85 E 0 0 0 —-14 —14  orEM(%)
=9 St —10 -9 -3 198 65  =xjHIg 61.2%  75.7%  79.4% 76.7%  73.9%
HES= 26 16 8 5 202 EXIUZHIE(RIZSH| thH]) 19.9% 30.6% 33.2% —-34.0% —51.1%
M 16 8 5 202 268 O|XIHAH| 2 2.8% 258.5% 628.8% 11.8% 11.3%
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