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AT THE ARE AT FF A 2 gFo] wlg- F PBR 24 34 38 77
EV/EBITDA N/A N/A N/A N/A
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Share price drivers/Earnings Momentum Downside Risk
o J&J FENE ZRAE] A3 2AY ¢ At * J&J TEE ZRAE T4
o Axea V& 22d BEUN A 44BDEE) o ARIZNEHBD) 52 A3 H-7
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Cross valuations (Units: HH, %) Historical valuations (Units: HH, %)
PER PBR ROE .
Company Valuations 2017 2018 2019 2020 2021
2021E  2022F  2021E  2022F  2021E  2022F
Cellink 14460  153.0 5.3 5.2 0.4 34 PER N/A N/A N/A N/A N/A
PBR N/A 24 3.4 3.8 77
PSR N/A 62.3 64.5 20.8 33.6
ROE 453 239 227  -158  -132
ROIC -607.8 -337.2 2737 952 717
At&: Bloomberg, NHEAISH 2|MA|2E Xt&: Bloomberg, NHEAISH 2|MA|=E
Historical Key financials (EHgl: M, %)
2012 2013 2014 2015 2016 2017 2018 2019 2020
= N/A N/A 0 0 0 0 1 1 7
JAo0|Y N/A N/A 0 -1 -3 -4 -5 7 -6
Z0/%F%) N/A N/A -8141.3 -1,521.6 -1,130.6 -1,025.6 -506.4 -532.9 -81.0
MIE10[Y N/A N/A 0 -1 -3 -4 -5 6 -6
=01 N/A N/A 0 -1 -3 -4 -5 6 -6
KH{R 201 N/A N/A 0 -1 -3 -4 -5 6 -6
EBITDA N/A N/A 0 -1 -3 -4 -5 6 -4
CAPEX N/A N/A 0 0 0 0 0 1 2
Free Cash Flow N/A N/A 0 -1 -3 -4 -6 -6 -10
EPS(2) N/A N/A 232 -324 -521 -652 -689 -753 -669
BPS(2) N/A N/A 52 689 1,463 1,401 3,717 2,966 4,418
DPS(2) N/A N/A 0 0 0 0 0 0 0
Ry N/A N/A 2 -3 -8 -8 -29 22 -37
ROE(%) N/A N/A -245.2 -65.7 -48.6 453 239 27 -15.8
ROIC(%) N/A N/A N/A -6,584.4 -1,705.6 -607.8 -337.2 273.7 -95.2
HH=-82(%) N/A N/A 0.0 0.0 0.0 0.0 0.0 0.0 0.0
B T2UE (%) N/A N/A N/A N/A N/A N/A 0.0 0.0 0.0
TAIUS HIZ(%) N/A N/A -1,045.0 -75.2 -88.8 -86.0 -94.7 -87.7 -80.1
RH2: E|HUHI0| Q1 NHEAISH 2|MA|=E
O NHEXISA 2
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ESG Index & Event
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Xt&: Bloomberg, NHEAIS A 2|MA|2S

#1. ARK PRNT F£2 THE=

/| HRF4 + MV HIS(%)
3D SYSTEMS CORP 1,245,906 $37,676,197.44 6.92
EXONE CO/THE 1,404,628 $30,747,306.92 5.64
STRAUMANN HOLDING AG-REG 19,414 $30,232,980.63 5.55
DESKTOP METAL INC-A 1,894,776 $27,644,781.84 5.08
SLM SOLUTIONS GROUP AG 1,196,444 $27,197,186.51 4.99
ALTAIR ENGINEERING INC -A 400,858 $26,396,499.30 4.85
MGI DIGITAL GRAPHIC TECHNOLO 437,620 $24,789,973.31 4.55
DASSAULT SYSTEMES SE 107,864 $24,185,662.79 4.44
TRIMBLE INC 300,891 $23,424,364.35 4.30
MICROSOFT CORP 95,141 $23,377,095.11 4.29
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#2. o2E0} F2 3D =2l 7|y 2|AE

A71EY
183 i (THI: THEHEE)
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 2,608.1
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 60.6
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
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4. J&J Medical Devices AIYS Oj= (Ehgl: worehs))
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
XI&: Johnson&Johnson, NHEAISH E|MA|2E
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Biosense Webster S\@ Biosense Webster - Y s Fo(EE) T X Ag #E ME NS
sanror e ofumonaJehuion ramir or conpavies
S o
Cerenovus [ | CERENOVUS  _ wizsezt zoreiz3) A1z 22t HE A
- - i e
XIZE: Johnson&Johnson, NH XIS 2|MA|25
O NHEXSA 6



E|HZHI0[ W

www.nhqv.com

STATEMENT OF COMPREHENSIVE INCOME Valuation | Profitability | Stability

(Aleigl) 2018/12A 2019/12A 2020/12A 2021/12E 2018/12A 2019/12A 2020/12A 2021/12E
Ozt 1 1 7 7 PER(X) N/A N/A N/A N/A
SZE (%) 140.3 321 4287 100  PBR(X) 24 34 38 77
D=7t 1 1 4 5 PCR(X) 1.1 -12.3 -36.3 -54.0
Oi=501 0 1 3 3 PSR(X) 62.3 64.5 20.8 336
Gross OFX (%) 28.9 47.3 39.1 39.1  EVIEBITDA(X) N/A N/A N/A N/A
THIHH|QF YRR | 5 7 8 9 EVIEBIT(X) N/A N/A N/A N/A
deo 5 7 6 .6 EPS(W) 689 753 -669 672
ZZE (%) X7/ X7/ X7/ 1/ BPS(W) 3717 2966 4418 3857
OP OfF (%) -5064  -532.9  -81.0  -79.8  SPS(W) 143 155 812 884
EBITDA -5 -6 -4 -5 A7|AH20|YE(ROE, %) -239 227 -15.8 -13.2
dyeiEy 0 1 0 EALI0|UE(ROA, %) -23.1 215 148 124
=ETAUHIE) 0 1 SOAHR0|2E (ROIC, %) 3372 27137 952 117
7|EtE Y& 0 S+ E(%) 0.0 0.0 0.0 0.0
4, AV 1gEEEY 0 HH 3 2H(%) 0.0 0.0 0.0 0.0
NTASAIE01Y -5 -6 -6 6 STstiYEREAY) 0 0 0 0
HIQINHIE 0 0 0 0 HSF FEHHEZW) 0 0 0 0
ASAIE01Y 5 -6 -6 6 EFMESZ VA IRER(%) 947 -87.7 -80.1 -78.4
F71=01 -5 -6 -6 6 BEM KRR (%) 28 9.4 53 6.7
SZE (%) 7/ 7/ 7/ &7/ O|RIE/EERY 0 1 1 1
Net OFF (%) 4817  -4857  -824  -760 waHIE(%) 99658 25433 35419 28709
KHfFZ=X|E 0] -5 -6 -6 6 BUATAL(mn) 8 8 10 10
HIX|EIFFX|IE &0 0 0 HTHTH(W) 500 500 500 500
7|EIZZ0[Y 0 0 0 0 F7HwW) 8910 10,000 16,850 29,700
Er20|Y -5 -6 -6 6 AU AR) 73 83 142 252

CASH FLOW STATEMENT

(Aloigl) 2018/12A 2019/12A 2020/12A 2021112E (M 2018/12A 2019/12A 2020/12A 2021/12E
NS YA 10 5 23 17 BUES =S8 -6 -5 -8 -5
=M 0 0 1 1 Y@71R01Y -5 -6 -6 -6
At 30 23 43 38+ RIFAALIZ| 0 1 1 1
SR 1 1 2 1+ B gy 0 0 0
EXIARLE 0 2 2 2+ QEtEEA0]Y) 0 0 0
H|SSAHL 1 4 6 5  Gross Cash Flow -5 -7 -4 -5
RRASA 31 27 49 43 - FUAREOSIHER) 0 1 5 0
A 0 0 0 0 FAEs v338 -19 0 1 -2
IHUM 2 0 0 0 0+ REAR L 0 0 0 0
SR 0 1 1 1 - TS B7HCAPEX) 0 -1 ) 0
EEN 0 1 0 1+ FARRILIIZFS) 0 -2 0 0
TNBIEM 0 0 0 0  Free Cash Flow -6 -6 -10 -5
HIRSEM 1 1 1 1 NetCash Flow .25 5 7 7
SHEA 1 2 2 3 NREst=s8 27 1 26 0
AE= 4 4 5 5 A7IRE= Bt 26 1 27 0
AHEYoE 39 40 66 66 FMSY 2 -1 -1 0
0]9Yoiz -14 -20 -26 31 ¥afEt 2 -5 19 7
HIX|BHF T2 0 0 0 0 7IUd= X FSYERME 10 5 23 17
MESA 30 25 46 40 1L 22NEHE) -29 22 -37 -32




