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SR7t (21/03/15) 21,5008
s Mt
KOSPI / KOSDAQ 3045.71/926.9
A7IEHEET) 181.60H
LIFNL(EST) 8.4t
527 Z| 107} (120/12/07) 22,6002
A|X47} (20/03/19) 6,600
WH7{2HCHZ(60L) 5,457
e+ E (2020E) 0.00%
2|=¢IX|Z 1.2%
T ‘I'T
s 229 32.0%
KBAMMRE 6.6%
FSSE kY = (Y= 1271l
MILAUE (%) 28.0 519 150.6
ATHSUE (%p) 286 474 417
2016 2017 2018 2019
Otz 03 04 1.0 1.3
aé’gE 2751 479 1403 321
BH0(2 -3.1 4.2 -4.9 -6.9
a§’§ Xy A FA A
oo -1,130.6 -1,0256 -506.4 -532.9
(R HHXI=)z0 [ -3.0 -4.1 47 -6.3
EPS -521 652 689  -753
&ZE Xy A FA A
PER N/A N/A N/A N/A
PBR N/A N/A 24 34
EV/EBITDA N/A N/A N/A N/A
ROE 486 453 -39 227
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A= 7.9 78 287 217
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Share price drivers/Earnings Momentum Downside Risk
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o st Z7IAES A o]9] AER A 35 A o FRA-AMZASA A g9 st
¢ J&J FEMNY ZRAES] A3t AU o Ao  J&J FENY LEAE Sk
Cross valuations (Units: HH, %) Historical valuations (Units: HH, %)
PER PBR ROE .
Company Valuations 2015 2016 2017 2018 2019
2020E  2021F  2020E 2021F  2020E  2021F
Cellink - 1,016.7 44 9.1 -6.0 0.9 PER N/A N/A N/A N/A N/A
PBR 0.0 0.0 0.0 24 34
PSR 0.0 0.0 0.0 623 645
ROE 657 486 453 239 227
ROIC -6,5844 -17056 6078 -337.2 -273.7
AI&E: Bloomberg, NHEAIS#H 2|MA|2E XIE:Bloomberg, NHEAISH 2|MA|2E
Historical Key financials (SHel: R, %)
2011 2012 2013 2014 2015 2016 2017 2018 2019
Oz N/A N/A N/A 0 0 0 0 1 1
JHo0|Y N/A N/A N/A 0 -1 3 -4 5 -7
&I20/%/=%) N/A N/A N/A -8,141.3 -1,521.6 -1,130.6 -1,025.6 -506.4 -532.9
MIT01 N/A N/A N/A 0 -1 -3 -4 -5 -6
£0[2f N/A N/A N/A 0 -1 -3 -4 -5 -6
KHjR IR0 N/A N/A N/A 0 -1 -3 -4 -5 -6
EBITDA N/A N/A N/A 0 -1 -3 -4 -5 -6
CAPEX N/A N/A N/A 0 0 0 0 0 1
Free Cash Flow N/A N/A N/A 0 -1 -3 -4 -6 -6
EPS(®) N/A N/A N/A -232 -324 -521 -652 -689 -753
BPS(®) N/A N/A N/A 52 689 1,463 1,401 3,717 2,966
DPS(¥) N/A N/A N/A 0 0 0 0 0 0
== N/A N/A N/A -2 -3 -8 -8 -29 -22
ROE(%) N/A N/A N/A -245.2 -65.7 -48.6 -45.3 239 22.7
ROIC(%) N/A N/A N/A N/A -6,584.4 -1,705.6 -607.8 -337.2 -273.7
HHE &%) N/A N/A N/A 0.0 0.0 0.0 0.0 0.0 0.0
iR NI (%) N/A N/A N/A N/A N/A N/A N/A 0.0 0.0
A= HI8(%) N/A N/A N/A -1,045.0 -75.2 -88.8 -86.0 947 -87.7
AIE: E[OHUH[0| QM NHEAISH 2|MA|RE
O NHEXISA 2
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29 184, FDAZ} 3D ZHH 34 YEIE(LERY) AHS HE22 $Agh &
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ARK®| 30 Z&E! ETF 3D e #d dixAQl ETFS! ARK®] PRNTE 2016\ 7€ £A 5 At &4

PRNT, A NAVE 19.81€2/91em 2019 2 NAVE 22,5292 2 oF 3 ub e
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E1. ARK PRNT £ T4E=5

/18 HRFN MV(HH2refe) HIS(%)
EXONE CO/THE 1,653,797 62,877 103
RENISHAW PLC 325,633 31,380 5.1
HP INC 1,023,832 30,756 5
3D SYSTEMS CORP 927482 28,910 47
STRAUMANN HOLDING AG-REG 22,490 27,840 46
PTC INC 196,431 26,815 44
MICROSOFT CORP 113,415 26,524 43
TRIMBLE INC 349,407 26,405 43
MGI DIGITAL GRAPHIC TECHNOLO 428,733 25,969 43
DASSAULT SYSTEMS SE 123,620 25,849 42
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Tl 2t Vel
(THl: HHEHEE)
3D Bioprinting Solutions -
4WEB Medical Inc us
Advanced Solutions, Inc. us
Allevi Inc us
Aprecia Pharmaceuticals LLC us
Aspect Biosystems Ltd Canada
BioLife4D Corp us
Cellbricks GmbH Germany
Cellink AB Sweden 2,618.9
Cyfuse Biomedical KK Japan
DePuy Synthes Inc us
Digilab Inc us
Envisiontec GmbH Germany
FabRx Ltd UK
Medprin Regenerative Medical Technologies Co Ltd China
Modern Meadow, Inc. us
n3D Biosciences Inc us
NSCRYPT, INC. -
Organovo Holdings Inc us 83.6
Poietis SAS France
REGEMAT 3D SL Spain
Regenovo Biotechnology Co Ltd China
ROKIT Healthcare Inc Korea
TeVido BioDevices LLC us
Tissue Regeneration Systems, Inc. us

XtE: Globaldata, NH £AISH 2|MA|25
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FUJIFILM FUJIFILM — Lonza: Of|I|& HEf, =%t REIXE ETH iPSC g1t
20.11.12 Lonza Cellular HHE E6E AIBY 4+ UE HISYY AT 204 -
Dynamics Lonza — FUJIFILM: Nucleofector TM 7|20 LSt HISTMA sh =3t
iPSC 7|t MOt IS Qe TFEELY MiZ
Fate?| iPSC S Z 1t Janssen?| Y HM2 &3 ZENE E00] MER
CARNK, CART X|ZHX| 7
’20.04.02 Janssen Therzat:utics Sotor ol T A|C 4719 BY 2 F0| CHof ¢ Z|CH $3.1bn
P et 9 B{7t B DRIAE AJCH $1.8bn, NS BHF DIUAS A[CH $1.20n,
SRS T =HE|
M== $50mn, A|ZEAL $50mn, R&D H|E ™M X2
iPSC 71t X|EX| 7S 2I0H iACT Stealth Cells TMO]| CHEF 2104 A2 HIZ.
0404 Hi22 §[[ 6’ EE A-I7 EI_| |PSC A EK OHA ﬁ 7 1=
'20.04.02 Evotec PanCELLa S iahin ,t;. = y ! Tgﬂ ;‘Afl 2 t,° o s -
FailSafeTM H|7{L|Z2 iPSC 718t MIE X|Z2| A MAIQ TR OFSt
E7|MIE0 2Tt TN BY Y2 gitoz AR
RIS iPSC 7|5 NTHIE M2 Q[0 Neardia®] CHZ 484t 37 o JHe
1200121 Bluerock Neardia |Ao S IO.: .:.74 {IE kS ol [ i 2 gt 38 X 70 )
71&0] CHol A2 XiZ
ooty CHEH iPSC 7|8t S CART X|ZH| JHLS I3t TEHM KA
Notch®| ETN(Engineered Thymic Niche) 2= Z-2010{ THE F= NKMIEHM
Notch 3 NI XgXN 2H L= H|2XFIRDE, oy [y o430 Ciet AfTh
otcl B %
, XA[ 7( X 7HEH RIZ=SH 2|
19.11.06 Allogene Therapeutics FMICH A 2K IHEO'" ::;SE 71I—|A . — i} $304.25mn
Notch Therapeutics®| A|Z 25% ?!4, M=z $10mn A|2. RHEX A 2H
OfUAE $7.25mn, HUY 2 SQ|El SHY OIUAE $4mn, LY U 571
Aot A SOlE SHT OfUAE $283mn, o AlSlI4 SRULH THH ZLE|
2016'7 Versant Ventures®t 2t EXIZ MZIPH BlueRockM| CHOH =2 X|&
5920/2 A-|2§ OF 240mn’ 7 =13 MJ‘I_ L % 7<7 360mn O|A Hb
19.08.08 Bayer BlueRock = e o ,i,: ,HI,IE SJOH JL Iotf ,2" iy $600mn
BlueRock2 EHAIS| EWE RIS S0/ o T HHOIE7 |MEMEH
MEOITE 2[ZZ I2YE AN MEZ THENT iPSCE Y17
KIMEH HAYUX JHES 210 $215mn 72 X2 FA
Century Therapeutics= 2018'3 Versant Venturesf| 2|0 M, 20| CHSF iPSC
19.07.01 Bayer Century Ly Therap 2 Versant Venturest] *Iof 95, 2| MY PSC o e
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SHLUA| 71y A7 1A A°fLtig Aof=
- Astrazeneca?| 571X| £ X|EFAUBY, 287, M@, M, CHAF ZEHOIM
MER2 BME 27| 9ol 3D HI0|QIZIY J|& &8 TIELY
- DIEHA2 HIO[QI2IE] M FHIHAM Z2IY £ MK Celinke| ZEEL|QE
g80t= A0 2. 0|5 Gaithersburg R&D TZFMIE{O)A] AZ ElTt TR XM 57
- AZE M2 i CHer HEX|A MISOH0] Celink/t BA2| LIZ0 = ME
Hsg ¢ ULE XA
- AZO| g, MY, CHAFHEOIM A1of JHLS 2o 3D HIO|RIEZIFE 7F SAH|
'20.5.14 Astrazeneca Cellink (liver organoids) MIS0l7|2 &= =
- Cellinkz AZ2| AT BioVentureHublf| ¢174A F11 US
oS o A
= T =

'20.2.3 Astrazeneca Cellink

- Lonza2tQ| H/%OZ MIE HiYF YIAEZ2 JHMS QoH MAIE 3D HIO|QETIE
£2ME NS
'20.6.10 Lonza Cellink — Cellink®| 3D HIO|QIZIEY/UIQ} Lonzal| UKL ME I H{F HHX|Z EEG}0] -

SRS 3D QK| XA ROl HIO|QITIRIS 11T
- Cellinkez =2 T A2S S0 £FM NS A=
- Cellinke C|ATY 7]&2 WLUot= =Y Scienion 214
'20.8.19 Cellink Scienion | - & AAfZU2 SHURZ0|H, Mg 4MUFRE, Al2|Z B o LHE Celink T4 | sMIURE
2,814,032F S T 146.6 SEKE 4MUIRE X5
- MEZF 7] @84S =017| 2ol plate-based microbioreactors 71 &1

OF

Cytena - Cytena®| TIUMIE 22| ol Ui, HIO|QEZNA 7|4 B8, Y, APHIY,
20827 | Astrazeneca (Cellink HEA Azt K| ZQH BHUSTUY| AIRE|= AR SH| JHe U Ao -
At=AD) [EMES =01 7|7 THEAIL 202 J|Ch
- CIRINE ZHE QI3 0{A 2 LY12|EE B A2

A& NH EASH EIMAIZR

Jgl5. M23 FI} #3t
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- QS 3D T2 —’F% K| 9HE7| 2I01f CLIP(Continuous Liquid Interface Production) 7|& MIR.
16 Carbon CIBIOJA ASAtO]| 52 AIZMY 22| Ef QMo k2] o2 2010 Bt 4 S
’ - WY O|R7|7|E QI3 717] W AZEY0{9| personalization®f] A7, CIO[E{DO|Y & ATE
165 90} WHI ZBOI01 3D DTS BN HE DU WA HE S S0P & %
6.7 Materiaise - %E W SHE HOHO| AREOLY| fITh 3D ETIY ElEtE %IS?JE(TRUMATCH@) Ms ALt
. hspectBiosystems - U3 HYYNE(TE UE 3 7K 20| 240] YolLte 9 3 Ofih TREEHY A 9l
Lab-on-a-Printer 30 IZIE 7|& N
, , , - 3D T2IY 7|z ol HAEQn R FHE 24 HYRY BRL| i X|FE QIFF 1R
17.4 Tissue Regeneration Systems DjL2t TEI0| Y SR} TES MHSAM UZRIE HEF THs
"18.2 AMBER — TCD(Trinity College Dublin)0i| 3D HIO|QEZIT A4 @F. 18H UIHK| 2Y
- 5d 53 A4 HE‘#E UYH. 7|& HHS KOs 20| Of! Hdoh= 3D TR UETE
'18.8 AMBER 0] =H. So| 1d W FE USTUEN MEtt 7Is8 2AECE AMY ElEls D02

'18.9 Emerging Implant Technologies

nE A=

IME| 510|HE|E K| JHet
- Emerging Implant Technologies 21, 2|4 HE U S HEREES I NiZF UERHE

TEELQ Z%t

A& NH EASH EIMAIZ2 R



E|HZHI0[ W

www.nhgv.com

6. J&J Medical Devices A DfE (ch9l: wmictay)
2019 2020

Medical Devices 2,5961 2,2960
Surgery 9,501 8,232
Orthopaedics 8,839 7,763
Vision 4,624 3,919
InterventionalSolutions 2,997 3,046

Xt2: Johnson&Johnson, NHEAISH Z|MA|=E
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STATEMENT OF COMPREHENSIVE INCOME Valuation | Profitability | Stability

(Aloig) 2016/12A 2017/12A 2018/12A 2019/12A 2016/12A 2017/12A 2018/12A 2019/12A
Ozt 0.3 0.4 1.0 1.3 PER(tH) N/A N/A N/A N/A
SZE (%) 275.1 479 1403 321 PBR(H) 0.0 0.0 24 34
D=7t 0.2 0.3 0.7 0.7  PCR(tH) 0.0 0.0 -11.1 -12.3
m=E501y 0.1 0.1 0.3 0.6  PSR(tH) 0.0 0.0 62.3 64.5
Gross OF (%) 19.7 26.2 28.9 47.3  EVIEBITDA(tH) N/A N/A N/A N/A
THIjH|QF R |H| 3.2 43 5.2 7.5  EVIEBIT(HH) N/A N/A N/A N/A
FHo|o -3.1 -4.2 -4.9 69 EPS(H) -521 -652 -689 -753
SZE (%) =/ 20 29 27/ BPS(Y) 1463 1,401 3717 2,966
OP OfF! (%) -1,130.6 -1,025.6  -506.4 -532.9 SPS(¥) 47 65 143 155
EBITDA -3.0 -4.0 -4.7 -6.0  AP/|AH2O0|YUE(ROE, %) -48.6 -45.3 239 227
dye|y 0.1 0.1 0.3 0.6 SXHI0|UE(ROA, %) -40.2 -42.6 -23.1 215
=835YHIE) 0.1 0.1 0.2 05 EJIH20|YUE (ROIC, %) -1,7056  -607.8  -337.2  -2737
7|EtE el 0.0 0.0 0.0 01 HIHPUE%) N/A N/A 0.0 0.0
45, AV 1gEEEY 0.0 0.0 0.0 00 HHEEE(%) 0.0 0.0 0.0 0.0
MNEAISAIE01Y -3.0 -4.1 -4.7 6.3 EoistidsdAY) 0 0 0 0
HOIMHIE 0.0 0.0 0.0 0.0 5'%? TS () 0 0 0 0
HSAE01Y 3.0 4.1 47 6.3 SR(E SR IR (%) -88.8 -86.0 947 -87.7
F71=01 -3.0 -4.1 4.7 -6.3 TXH/ K7 1R (%) 8.3 4.4 2.8 9.4
SZE (%) zA - HA | TR O|RHESSEAY 0 0 0 1
Net Of71 (%) -1,101.3 -1,000.7 -481.7 -4857 RSHIS(%) 1,186.2 6,100.3 9,965.8 2,543.3
KHfFZ=X|E 0] 3.0 -4.1 4.7 6.3 SURTAILEDLR) 6 6 8 8
HIX|HHFFAI2 0] 0.0 0.0 0.0 00 UHIKHH) 500 500 500 500
J|EFEZ0| 0.0 0.0 -0.1 01 FIKE) 0 0 8910 10,000
sR201 -3.0 -4.1 4.8 6.4 AZHEEURAR) 0 0 73 83

STATEMENT OF FINANCIAL POSITION

(M) 2016/12A 2017/12A 2018/12A 2019/12A (M) 2016/12A 2017/12A 2018/12A 2019/12A
AN S YA 8.1 7.3 97 47 QYUEE M=SE -2.6 -3.7 -5.7 -5.2
I N 0.1 0.1 0.2 02 F71&0]¢ -3.0 -4.1 47 6.3
At 8.4 8.2 30.1 229 + RIFIALHYAH| 0.1 0.2 0.2 0.8
FERpL 03 0.4 05 06 + 3%, HA7|GATEY 0.0 0.0 0.0 0.0
SRR 06 0.6 0.1 19+ QBEHEA01Y) 0.0 0.0 0.0 0.0
H|RSAMt 1.2 1.2 1.0 42  Gross Cash Flow 2.5 -35 55 -6.8
RRASA 9.6 9.5 31.1 2711 - RUKNEABIHED) -0.1 -0.3 04 14
APSEON| 0.2 0.0 0.0 05 FXES 358 0.9 -0.7 -19.2 -0.3
IHUM S 0.0 0.0 0.0 01 + RYRHE AL 0.0 0.0 0.0 0.0
RS 0.7 0.1 0.3 09 - S&XM STHCAPEX) 05 -0.2 05 -0.6
H718EM 0.0 0.0 0.0 06 + FARMIIZHFS) 15 0.0 05 18
TNBIEM 0.0 0.2 04 05  Free Cash Flow -3.1 -39 -6.1 5.8
HIRSEM 0.0 0.3 0.5 1.4  Net Cash Flow 1.7 4.4 248 -54
SRSA 0.7 0.4 0.8 23 KHF.'—%*%EFE 6.9 37 27.2 05
AE= 3.0 3.2 4.1 42  XPIRE B7t 8.0 4.0 256 1.0

M2z 10.4 14.2 39.0 309 SMEZ 1.2 -0.3 16 -0.5
0[2Y0iz 4.8 89 137 200 T3St 5.1 -0.8 2.4 4.9
HIX|HHFFA| =2 0.0 0.0 0.0 00 7Ltz W HSYRHT 8.1 73 97 4.7
MESA 8.8 9.1 30.3 248 T 2EMEPs) 7.9 7.8 -28.7 21.7




