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(Alo1%) TH) 2015A 2016A 2017A 2018A 2019A
& 28 29 22 23 19
pifeale] B 9 4 -9 -8 -6
FollE 32.1% 12.8% -40.1% -33.3% -30.2%
20X 8 2 -14 -2 -9
EPS(®) 1,015 205 -1,381 -156 -741
PER(HH) 20.0 48.3 (8.4) @5.9) 9.5)
PBR 43 1.7 2.6 1.8 2.1
EV/EVITA 16.5 17.7 9.3 84.1 (14.7)
ROE(%) 21.8% 3.6% -30.6% -9.8% -32.5%
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Medtronic Elevate Spinal System K| 7Y &

Depuy synthes Concorde Lift 2017 A Interventional 214+, 20193 3 & Recall

Stryker AccuLIF(RHHI7HE), MOJAVE(Qls 2018 & & MOJAVE JHZAL K2M A} $1.4B 0ff @1, MOJAVE Recall ALEH
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FIHR) 73,800 40,700 17,400 19,050 27,250 42,600
A7EEAH(e) 10,543 6,318 2,023 2,607 1,659 5,688
DS oH(A L) 2017 3,978 919 376 933 62 3156
2018 4,601 910 334 996 80 313
2019 5,650 1,272 402 1,171 186 258
2020E 6,115 1,200 - 1,065 191 -
A0 U(AY) 2017 217 220 -6 249 5 =74
2018 310 81 -b2 237 -8 -82
2019 429 348 33 276 43 -97
2020E 697 294 - 173 34 -
PER(HH) 2017 84 63 -15 28 - -8
2018 60 80 -2 15 -10 -22
2019 -37 30 24 16 16 -8
2020E 14 37 - 17 41 -
PBR(HH) 2017 7 5 2 5 - 3
2018 7 4 3 2 7 2
2019 7 4 2 2 3 3
2020E 6 4 - 2 - -
ROE(%) 2017 5 9 -14 19 8 -31
2018 5 6 -76 17 -99 -10
2019 -22 19 9 15 25 -32
2020E 62 12 - 10 - -
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Income statement 2015A 2016A 2017A 2018A 2019A Balance sheet 2015A 2016A 2017A 2018A 2019A
TEL 28 29 22 23 19 QEX 37 58 44 44 36
&2t 10 14 15 13 14 XHILRFAH 5 6 8 13 12
TEEY 18 15 7 10 6 Tt | 28R 6 5 5 5 5

HEZ0(2AE (%) 64.5% 52.7% 32.7% 45.0% 29.0% ISR EFRH 25 36 25 22 18

DHIHH| Q&2 H| S 9 12 16 18 12 SIZUSHS MR 1 8 3 3 0

7|Etg &9l 0 0 0 0 0 HRSX 27 28 43 47 37

0/ 9 4 -9 -8 -6 QERL 8 6 6 6 4
HAO|AUE(%) 32.1% 12.8% —40.1% —33.3% —30.2% S 7 10 10 9

Epsieulvb] 9 4 -9 -8 ) EXtRHAE 7 7 9 10

EBITDA 11 6 —-15 1 -6 KHEEA| 64 87 87 91 72
EBITDA OFXI2(%) 40.5% 19.7% —69.2%  5.3% —33.2% QBRI 12 20 36 37 29

=X EBITDA 10 6 -6 -5 -3 o2 6 8 8 9 9

=384 0 0 -6 8 3 IR P LT |ELRHS 4 8 9 9 8
O|xt&9] -1 0 =1 =1 -1 HIRSE 8 6 7 6 4
25t &9l 0 0 0 0 0 AR 0 3 3 3 3

7|EtE Q2 0 0 —4 -3 -8 AU 7 1 2 1 0

e bl el 0 0 0 0 0  ExiEA 21 26 43 44 33

HOIM R A S AL & 9 3 -18 -3 -11 XU ==X 44 60 44 47 39

=71&0(2! 8 2 —-14 -2 -9 ez 5 5 5 6 6
=27120|2AE(%) 30.1% 6.5% —65.5% —7.8% —47.0% XHEZ0|ANZ 38 54 40 43 35

X|Hi X[ 2z0(< 8 2 -14 -2 -9 7|EfRLE2 1 1 -2 -2 -2

HIX|HHX| 2201 0 0 0 0 0 HIRIHRIE 0 0 0 0 0

Z120[0| 8 1 14 -2 -8 XE2E7 44 60 44 47 39

Z :K-IFRS 718 7% / ZHE10(=01EZ0|- e

Cash flow statement 2015A 2016A 2017A 2018A 2019A  Valuation Indicator 2015A 2016A 2017A 2018A 2019A

THHEORQISIHTEE 6 -8 -5 -1 0 _Per Share (2)

=7]20(2l 8 o 14 o —9 EPS(Z47|2012) 7|X) 1,015 205 —1,381 -156 -741

HIQE0|Q=H|IUA0] 3 4 10 1 9 EPS(X|i{£012] 7|&) 1,015 205 —1,381 —-156 -741

FYRALTHSZH| 1 1 1 2 2 BPS(RH2EH 7|F) 4,738 5,893 4,275 3,817 3,169

2K ZH| 0 1 1 1 1 BPS(X[HiX|E 7|&) 4,738 5,893 4,431 3,932 3,264

7|E} 2 2 8 9 7 DPS(HEF) 0 0 0 0 0

A TRARARA HE -5 -1 0o -10 1 _Multiples ()

ISR LT [EFRI RO 2 A -7 -1 2 -3 3 PER(E7I20|% 7|Z) 20.0 48.3 -8.4  —459 -9.5

TH O RpARO|ZEA -1 -1 -2 -6 -1 PER(X|HiZ0[2] 7|E) 20.0 48.3 -8.4 —45.9 -9.5

IH RN YT |EFH R 2| STt 1 3 1 -1 1 PBR(RIZEH| 7|1E) 4.3 1.7 2.7 1.9 2.2

7|E} 2 =1 =1 -1 -2 PBR(X[HHX|E 7|Z) 4.3 1.7 2.6 1.8 2.1

O|XHHHE HQIM| U STSZEE —1 -3 0 0 -1 EV/EBITDA (Z#& 7|%&) 16.5 17.7 -9.3 84 .1 —-14.7

ENESORQIBIISE -20 -2 -6 -4 4

EXPRMALY ZHAET)) -6 0 ) 0 3 Financial Ratio 20156A  2016A  2017A  2018A  2019A

RYRL] A 0 0 0 0 0 MEM(%)

FEXLe Z7HCAPEX) -4 =1 =1 0 0 &M= 110.9% 3.7%  —26.0% 5.4%  —14.6%

SIS LB -6 -3 -1 - 0 Aolel=Tte 3421%  —58.6% —331.4% —12.3%  —22.7%

H7|1F AL A (B —4 1 0 0 0 EPS(Z7|20[2] 7|%) &7t8 510.3%  —79.8%  -773.5% 88.7%  —374.0%

7|Et 0 1 -3 -2 1 EPS(X|tH7|Z) &7t8 510.3%  —79.8%  -773.5% 88.7%  —374.0%

OIXH T HQIM & FEHFSE 0 0 0 0 0 EBITDAMEY|ZE) S7H8  247.9%  —49.4%  -350.9%  108.1%  —629.9%

HeasoR0IssZES 13 17 6 14 -7 A0N%)

HIIXUZABTHLL) 4 -2 1 0 0 ROE(7|20(2 7|F) 29.9% 3.7%  —27.2% -3.9%  -21.2%

AZHQIZSTHZA) 0 3 10 6 -6 ROE(X|ti£0|2 7|F) 29.9% 3.7%  -27.2% -3.9%  —-21.2%

29| Z7HYA) i 15 0 0 0 ROIC 241% 41%  —-19.3%  —10.9% —12.1%

7IE -2 1 -5 8 -1 ROA 17.6% 2.5%  -16.3%  -2.0% —11.2%

O|XHHHG, HIQIM| & BEHZESE 0 0 0 0 0 HiSt4olE 0.0% 0.0% 0.0% 0.0% 0.0%

B85 E 0 0 0 0 orFA(%)

3o 37t —1 8 -5 0 -3 HifH|g 47.8% 43.5% 98.3% 92.8% 84.4%
HES= 1 1 8 3 3 2XIQUTHIB(RH2EH THH]) 17.9% 6.1% 53.9% 53.5% 50.2%
UEGE 1 8 3 3 0 O|XtEAH| 11.6% 6.9% -8.3% -4.8% -3.6%
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