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Share price drivers/Earnings Momentum Downside Risk
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Cross valuations (Units: B,%)  Historical valuations (Units: B, %)
PER PBR ROE )
Company Valuations 2017 2018 2019 2020 2021
2022E  2023F  2022E 2023F  2022E  2023F
BICO Group N/A 1035 17 17 13 16 PER N/A N/A N/A N/A N/A
PBR N/A 24 34 38 127
PSR NA 623 64.5 208 1379
ROE 453 239  -227 158 253
ROIC -607.8 -337.2 2737 952  -820
Xt&: Bloomberg, NHEAIS# 2|25 Xt&: Bloomberg, NHEAIS# 2|25
Historical Key financials (EH91: A3, %)
2013 2014 2015 2016 2017 2018 2019 2020 2021
OfiE N/A 0 0 0 0 1 1 7 3
JA0|Y N/A 0 -1 3 4 5 7 -6 -10
21210/°/5(%) NA -8,141.3 -1,521.6 -1,130.6 -1,025.6 -506.4 -532.9 -81.0 -316.9
MIT101Y N/A 0 -1 3 -4 5 6 6 -1
£0[9f N/A 0 -1 -3 -4 -5 -6 -6 1
KR IEE0[ N/A 0 -1 -3 -4 -5 -6 -6 1
EBITDA N/A 0 -1 3 4 5 6 -4 9
CAPEX N/A 0 0 0 0 0 1 2 9
Free Cash Flow N/A 0 -1 3 4 -6 6 -10 -16
EPS(2) N/A 232 -324 -521 652 -689 -753 -669 624
BPS(2) N/A 52 689 1,463 1,401 3,717 2,966 4,418 1,978
DPS(®) N/A 0 0 0 0 0 0 0 0
2= N/A 2 -3 -8 -8 -29 22 -37 29
ROE(%) N/A -245.2 -65.7 -48.6 453 239 27 -15.8 253
ROIC(%) N/A N/A -6,584.4 -1,705.6 -607.8 -337.2 2737 -95.2 -82.0
&%) N/A 0.0 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 0.0 0.0 0.0 0.0
AU HIE(%) N/A -1,045.0 -75.2 -88.8 -86.0 947 -87.7 -80.1 69.7
XE: E[OHUH[0| QM NHEAISH 2IMA|2E
O NHEXISA 2



www.nhqv.com

E|H2HI0| W

ESG Index & Event

2 ESG EMFE2 RE cIMAl ME|A Aof2 Soff MisE HE22 TH Li80| S/H=IX| ¥SS LeAERILICH
YA 042 ZHO|X|(www.nhgv.com)ifiA] = FARRMALEO| TN LIS BEOH 4 USLICH

O NHEXSH



E|H2HI0| W

www.nhqv.com

#1.J&J 3D ZIE 2@ © U #E
AP OFEL{A} LHE
216 FluidForm ~ FluidForm®| XK 501 HIO|RM R 7|4 Fresh 7|2 280101 3D HI0|Q 1T JH
, , , — Emerging Implant Technologies 214+, 2[4 M& W IS MEFEas fIoh Mt YE2HE
18.9 Emerging Implant Technologies TEE3|Q 7%t
- Sl 35 97 DEME WH 7|E HUS Cfoks 0] Of! Asts 3p HEIY w=gte
18.8 AMBER JHE0| SH. So| D2 N FF YEUEH MY /|58 2UE2E GMY EEts Z0=Z

TSE ofoEe|E FR| I
8.2 AMBER — TCD(Trinity College Dublin)0f| 3D H[O|QEZIY P74 QF. 18 LI 2

- 30 ZRIE 7|3 Q4 TEM U THE B4 ¥

YIRS BRI W K|S I 17

174 Tissue Regeneration Systems cr e T
042 YO0l U= BHAF HEY MHE+E UETE WA Jts

voc Aspect Biosystems - “..%’é{?ﬂ%‘(-‘?—% HE= §A7 f’él%ﬁl E40| LojLiE 29| & SiLh) TZEER! M [0k
Lab-on-a-Printer 3D ZZIE! 7|& MF

6.7 Materialise - %E 9 FHE HOoHo AM2St7| fIPt 3D TRIY E|EHs YUETHE(TRUMATCH®) Ml A%

=

56 i - WEY 9If’17|7|+§* QB 717] L AZEQ0{9| personalizzitionoil AH. Hl‘ilE‘IDﬁ)lLol o AIE
A0 YT ABot0] 3D ERYR 24 HZT B, HEY KNE S /tso g A

6.1 Carbon - U5 3D DRIE 44 TK| BHE7| I8 CLIP(Continuous Liquid Interface Production) 71 AI%.
CIHIO|A AUaH0) 52 AIZE4 Ze|= Ef Aot 22| 2 200 S & UAS

, - %2 JHuk 3 GIE Qof A= FAIS 3D ITURIGHE MH|A A2 M. 3D ERIE R0

14.7 Organovo

UE|AHOR]

=0 252 HAE

. 2D0j| HIo °FF JHE S HIAE STt HE

At NH EAEE 2IMA|=8

J21. FluidForm®| XtH| HIO|2ZEIE! ‘FRESH 7|&

Comparison of Traditional Bioprinting Methods to FRESH
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CMO — contract manufacturing organization HIO|22|%F fIEFdLt
CDMO — contract development manufacturing organization HIO|Q2|%FE QIEITHE S8 it
CRO — Contract Research Organization UL SE7|#
IPO - Initial Public Offering | eSH
Ve _ Venture Capta ’é.*KHf—“OI UE MK 7|H0| Xiz32 O Z3E 7|8 K|k S8 SEHes
Kol =2 A=20|S58 -’F—T'—OfE =EAE
IND — Investigational New Drug UYAIE A=
PPQ - process performance qualification S3YESHYEEL
GMP - good manufacturing practice 4 9AF MZE - &2 JIE
CMC - Chemistry, Manufacturing and Control 22::2 ;ﬂ%ﬂgﬁlﬂ :;lr;i_'?%%glgl 12?;: Eg?r;jjjﬂ‘g * Aizss
ORR — overall response rate HINUSE
EGFR — Epidermal growth factor receptor BRI 84)
ESMO — European Society for Medical Oncology REBYLE
SITC — Society for Immunotherapy of Cancer Hojererstel
PIPEs — Private Investment in Public Equity SE7|Y APREAL
NPV - Net Present Value EHR7HK]
CNS — Central Nervous System EFUEA
R&D — research and development AL
CGT - Cell Gene Therapy XM ZA | 2|
NDA - New Drug Application Z25{7IN
HER2 — Human Epidermal growth factor Receptor 2 QIZHIT| B AIRIRI 8|2
ADC — antibody-drug conjugate S8 TH-2AUE 2
CRISPR-Cas9 ) M= DNA2| ot %“%9% AUF7L S MEL! W2 27 2TVt H4E F1
PrEEE R0 UEH|
CGT - Cell gene therapy FUR-MER] ZH|
ASP — average selling price Y7
M&A — Mergers and acquisitions olaoied
AAV — adeno-associated virus OfH| =2t A
API — active pharmaceutical ingredient RRYE
NASH — Non alcoholic steatohepatitis H|USY XL
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STATEMENT OF COMPREHENSIVE INCOME Valuation / Profitability / Stability

(Aedg) 2018/12A 2019/12A 2020/12A 2021/12A 2018/12A 2019/12A 2020/12A 2021/12A
Ofi= 1.0 13 6.8 32 PER(KX) N/A N/A N/A N/A
SZE (%) 140.3 321 4287 525 PBR(X) 2.4 34 3.8 12.7
o= 7t 0.7 0.7 441 34 PCR(X) -11.1 -12.3 -36.3 -63.1
oi=E501Y 0.3 0.6 2.7 0.2 PSR(X) 62.3 645 208 1379
Gross 071 (%) 289 473 39.1 6.6  EV/EBITDA(X) N/A N/A N/A N/A
THORH |2t YR 52 75 8.2 10.0  EV/EBIT(X) N/A N/A N/A N/A
FHo|o -4.9 -6.9 55 103 EPS(W) -689 -753 -669 -624
SZE (%) &7/ &) Il #Hx  BPSW) 3717 2966 4418 1,978
OP OFY (%) -5064  -532.9  -81.0 -3169 SPS(W) 143 155 812 182
EBITDA -4.7 -6.0 -4.2 -85  AZ[AH20|YUE(ROE, %) 239 227 -15.8 253
aye|Ey 0.3 0.6 -0.1 0.8 BARIO|UE(ROA %) -23.1 215 -14.8 -17.0
=35YHIE) 0.2 05 0.1 0.3 FOMI=E0[AE (ROIC, %) 3372 2737 -95.2 -82.0
7|EtZ Y& 0.0 0.1 02 05 HHEFAE%) 0.0 0.0 0.0 0.0
5, A7 1gaTEY 0.0 0.0 0.0 00 HIZEE(%) 0.0 0.0 0.0 0.0
NTASALE01Y 4.7 -6.3 5.6 111 BUSHEI(RYAY) 0 0 0 0
HeIMEIE 0.0 0.0 0.0 0.0 ST FIHYZW) 0 0 0 0
HSAIZ0[Y 47 -6.3 -5.6 M EREMES)A IR (%) 947  -87.7  -80.1 -69.7
F71=01Y 4.7 -6.3 5.6 M4 BEA KT IRR (%) 28 94 5.3 97.2
SZE (%) =7/ =7/ XA F=] O|RILMEN 0 1 1 39
Net OFE! (%) 4817 4857  -824 -3426 wSHIE(%) 9,965.8 25433 35419 38103
KEiIFFXE £0]2 4.7 6.3 56 111 BYAFAL(mn) 8 8 10 21
BIX|EIFFXE =01 0.0 0.0 0.0 00 MUKW 500 500 500 500
7|EFEZ0|Y 0.1 -0.1 0.0 00 F7HW 8910 10,000 16,850 25126
X201 48 -6.4 56 14 A7) 73 83 142 519

STATEMENT OF FINANCIAL POSITION CASH FLOW STATEMENT

(M) 2018/12A 2019/12A 2020/12A 2021/12A  (MAY) 2018/12A 2019/12A 2020/12A 2021/12A
NS YA 97 47 233 237 BYEE P=S5E -5.7 -5.2 -8.4 .76
I EN R 0.2 0.2 06 09 Y7120 47 6.3 -5.6 111
SRR 30.1 22,9 428 637 + RITSARLHELH] 0.2 08 13 1.7
XLt 05 06 1.7 94 + 3%, 1G9 HHEY 0.0 0.0 0.0 0.0
SRR 0.1 19 2.2 66 + 2ASFELIEM0(Y) 0.0 0.0 0.1 -0.1
H|F-SAHM 1.0 42 5.7 18.6  Gross Cash Flow 55 -6.8 -3.9 7.1
RSA 31.1 271 485 822 - PUAEBIHED) 04 1.4 -4.8 07
ZSEON| 0.0 05 04 08 FAEE B=35E -19.2 -0.3 1.0  -338
IHUM 2 0.0 0.1 0.0 00 + REAHL AL 0.0 0.0 0.0 0.0
S| 0.3 0.9 1.2 1.7 - RERHE B7HCAPEX) 05 0.7 A7 -8.6
S| 0.0 06 05 382  + FEARRMHQIINZEIS) 05 1.8 -0.3 4.4
WNEYEM 0.4 05 0.4 0.2  Free Cash Flow 6.1 58 -10.1 -16.2
HIRS=M 0.5 1.4 1.2 389  Net Cash Flow -24.8 -5.4 73 413
SREA 0.8 23 25 405 NFESH=SE 272 0.5 26.0 4.7
NEa 4.1 42 5.2 53 A|Rk= Bt 25.6 1.0 26.8 6.5
=Yg 39.0 39.9 65.7 721 FNMBY 1.6 05 -0.8 35.2
URIIGE 137 -20.0 257 367 ¥=fEt 24 -49 18.6 04
HIX|BIF T2 0.0 0.0 0.0 00 ZILE W HASHERHE 97 47 233 23.7
EsA 30.3 24.8 46.1 a7 7Y ENEES) 287 217 369 291
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55 FASe(Stock Ratings) X FAtSE EE K|

1. FAtSS(Ratings): SEF7F MAIY BVt 7IEC2 &% 127127t 552 SHLAEN k2t

e Buy : 15% &}
e Hold : -15%~15%
e Sell : -15% DO|2F
2. FAre| ot L 70| CHS FAfOI RRE CH32t Z5LICH (2022 48 8Y 7|F)
o EXOIT RE
Buy Hold Sell
84.1% 15.9% 0.0%
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