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Seres Therapeutics SER-109 C.difficile 2SS QUAIBA Nestle Health Science
SER-287 20 HYY tiYE QAR b7 Nestle Health Science
SER-401 TIghN ofM SAE QUM TbA MD Anderson Cancer Center, AstraZeneca 2|
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EDP-1867 O] I8 QA A
EDP-1503 HESY 4, SMZ Qlel2et Merck
TIehY oy SME Qlel2gt
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J2 9. Z|Z(Gut-Brain Axis)2| JHEE

Influence on:
Weight Gain
Bowel Movements
Nutrient Delivery
Microbial Balance

Influence on:
Neurotransmitters
Stress/Anxiety
Mood

Behaviour

—  MICROBIOTA

XI2: Incrediblehealthcenter, OJ2HO{AICHSR
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Family Genus Species

0.3 *

o

Abundance

3 Fibrosis = 0
=== Fibrosis = 2,3

[ Fibrosis= 0
[ Fiorosis = 2,3

Veilloneliaceae [
Megamonas unclassified [T
Prevotella copri [
Desulfovibrionaceae [N
Bilophita [
Bilophila unclassified [N
Klebsielia pneumoniae [N
Oseiflibacter [T
Megamonas [
Megamonas hypermegale [
[ Anaerostipes
i:l Anaerosiipes hadrus
[ Lachnospiraceae bacterium 5_1_63FAA
[ coprococeus
[ Eubacterium haliii
1 Eubacterium eligens
[ Lachnospiraceae
[ Eubacterium
[ Eubacteriaceae
[ Faecalibacterium prausnitzi
[ Ruminococeus bromii
[ 1 Bacieroides plebeius
[ Ruminococcus
] Aumi

-0.2 -0.1 0.0 [+5] 0.2
Coefficient

Xt&: Nature Communications, O|2H0IAICHSY 2|AX[AIE

Xt2: Nature Communications, OIZiHIMICHY 2| AX|MIE
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HO|2 /& A7 0]
I 5. U3 EXjet 23 2tXte| ML 04E X0
UKS X} =2 &t pat
7| A
SMZ 7 17
JEME 8 20
TO|E &7 &
(3 12 29
Fecal concentration (median, umol/g)
Acetic acid 346.4 216.7 0.02
Propionic acid 172.6 103.6 0.002
Butyric acid 89.0 40.4 0.004
Isobutyric acid 33.8 19.0 0.05
Valeric acid 19.7 9.6 0.04
Isovaleric acid 21.3 1.2 0.1

Xtz JAMA Network Open, DJ2HOIIMICHS 2| M |ME



2020.11.10 HO|2 /& A7 0]

I\V. OJO|32HJ0|2 A|& Mgt

AT 9.6%4 F7I HY

O0|22H0|2 AIY 2= 199 11.69 2400 01 9.6%% S7t6l 26 21.69

Zai2 75 HYOICE O] FDA SPIS Wil BAIE OIOMES QIXIDH UAAIZS S5f
S0| QiEER YIont Cist HSB| the 39

22 U=H HMefAPL O0|22810|5 ZAo £S5 stAU 2E=HS Teeit= F
1t Of0|2=H0|Z2 0|&al LT AFTHA| TEe 4 A HOol AIY 2HE 7t
HNOZ Offefett.

7 19, AEA 9.6%Y B7IE A2= OMEl= O[0|Z2HI0IZ AlE 72

(42 USD) Oto|22Ht0IE AR 72
2,500
2,161
2,000
1,500
1,158

1,000

500

2019 2020F 2021F 2022F 2023F 2024F 2025F 2026F

A2 Frost & Sullivan, DIZHOIAICHS 2| MXIMIE]

T2 20, S O0|Z2HI0IS R|ZH| UAKIE 2 I3 21. M2SW XY SO1 O[0|TZHI0LS XA AMAE &
g (e 2 o
o4442/34 :
QA3 ol 20 2
MRS [0 e
o [z
oo | 5158
SENAA 205150 add
r OIAf A
HI = MAA 174 e sese
- = 2434
A5pH00 |51
SEA 2131
9IA1b/2a%, : @
%) olgze 122 -
0 10 20 30 40 50 60 70
A& GlobalData, O|2HIAICHSY 2| AXIAIE X2 GlobalData, O2{O{AICHR 2| MAME

Mirae Asset Daewoo Research 17



2020.11.10

18

Mirae Asset Daewoo Research

HIOI/ZAH

V. 8JA3 QO MA

OFO|Z2HI0[Z01| CHol Thfer X=AIZ7t 7HE S0[4l, A3L0M ass eSct =2
2T LR27] AR, = T4A|’§01|A1E o YRO| JE0| S7fall 7IHE0] A
KA1 QUXZE S5 =7] 20F0[7101| OF AFE0{0F ol 22 Wt HEMCZ 85

2 ordy /S, dit & ol - SOl

O0|S2H0|E2 2t YEEAE Bol7] 022 0. JU DId=9 S72 +
A zef, ¢IE, 0| SO et Ef 11 A& BHYY| HE0[C.

ofA s Sl ass 0| o/ PE gAl b HY @57t Ofd =8 w2
4 YA TR HANN O B2 1210[ B Z0|C GMP AJZ0IA] et
L} ofHete 250 N =4, 2| A HEiet AEA, 219 ph FE0E Fed=
70 SH ol

Hap7t TSI HL| QM240IM 245 ZIE BT Y43
b4~ QIC} 2|H(Ritter Pharmaceuticals)= SEEWE X

= Hyo= AReh Aa2bdoiA SHEL! ZAuE AL

b RQ0|GHAl 40| 7HM= 1R HIIKRE S50

2T} SBEUWOIZ HAUE ST UAd] 2At WIKEE SMIUCE HTZEE2(0tE X

SHoIRL, U 0012 =H0[Ze| Ag: Bt 852

BRIt 19K O 2JEH= RP-G289| UABMO| MICIT SRCY. Z40]

SAXCZ QDo WMEIX| 90| TROICk 557% TR YMS ZIBHKIR 17}
WIRIEQI SIof Cf| RYBLS B4 Hal2 WIts 2t olofe
7 IT:

x
:H\_?_f A RP—GZS9 3.159% L0 IR 2xt /KRS REEUS 3¢ A&

d

S
zlo
E
T
=~
ﬁ
>
|'0II
o T
A
T
Mo
H1
~
M4
mjo
Of
I
ol
=
bt
el
m}



2020.11.10

HIOI/ZAH

T 22. UARLAIM 1R BIIKIES SEHKID 23 23. UABAOIN Ay
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50 |
Placebo RP-G28
40 0 ' !
40
_’l L
30 26
20 -2
10 + -3 I
-3.159
0 L J _3420
Placebo RP-G28 -4 -
XI2: Ritter Pharmaceuticals, D|ZHOAICHSY 2| AR AIE] X}Z: Ritter Pharmaceuticals, D[2HOIAICHS 2| XIMIE]
C.diff ZES0f| tigt CHHOAS| AXIE2 2F 90%= YedA ULt SHA[ZH X[HXOI 2
20| AHME et 4~ A0 K{Xo| =27t LSt
19 62 D|=0Af CHHOAS 22 A & of EE2 Afdofl of 2 S0 0|==
0| LMLt T 2= 22 7|IBAL HEHS O[ARIfOn, IS Aol Wds
Z|| St= LHQ| HERZEH MK 2ol A(extended spectrum beta lactamase,
ESBL)E =H|S= U&= ZEOIUCE

Ol THEHZ ESBL &g GRS ZAIGH| HUE A= EFL,. 0/0] FDA= tHEH
O|po= 2rlist - = ofF WY g8 dlotH H7AS0| S HXo| HAteh=
EAE AU As ST W7 tif0|AlE SHAIZN
A=H 71 S0 A2 Add= dlfiet A S5 Zeltt. 1939 88 =%
(Synlogic)2 7HEH/ZHEH =M= JHLolH SYNB10209| 21b/2aeis SHAC
At HE HRUOL +AIE HFA| AT, 20| & YZLOH +X 7t S0t
27| HAY HEESEES 2710 AMFOHL #SH| HeE LOT= FH)0| &Pl
EE & FAZ0| TUUC Y SHS LHSH Y F7H= 31% o3
% 24, A 2R} @Y = CHEH0|A0f it FDAS| ZuE
FDA In Brief: FDA warns about potential risk of
serious infections caused by multi-drug
resistant organisms related to the
investigational use of Fecal Microbiota for
Transplantation
June 13, 2019
Media Inquiries
Megan McSeveney
240-402-4514
“The medical community is actively engaged in exploring the potential uses of Fecal Microbiota for
Transplantation, or FMT. Although FMT is not approved by the FDA for any use, the agency plays a
critical role in ing product devels while ing the risks and benefits to patients of
unapproved therapies. The agency also works to strike a balance between assuring patient safety and
facilitating access to unapproved treatments for unmet medical needs. For example, the FDA has issued
Rtz FDA, DIZHOISICHS: 2|MIME]
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3 26. REAT F7HE LBPs

Early Clinical Trials with Live
Biotherapeutic Products: Chemistry,
Manufacturing, and Control
Information

Guidance for Industry

This guidance is for immediate implementation

FDA is issuing this guidance for immediate implementation in accordance with

21 CFR 10.115(g)(3) without seeking additional comments after determining that prior public
participation is not reasonable or appropriate (see 21 CFR 10.115(g)(2)). FDA notes that we
already sought comments on the issues addressed by the revisions in this guidance in the Federal
Register notice of March 31. 2015 (80 FR 17050) entitled “Early Clinical Trials with Live
Biotherapeutic Products: Chemistry, Manufacturing. and Control Information: Guidance for
Industry: Request for Comments,” under Docket No. FDA-2010-D-0500. Further delay in
implementing these revisions could impede the progress of certain investigations that are of low
risk and may be of benefit to the public health.

COUNCIL OF EUROPE

16 April 2018, Strasbourg, France

Live Biotherapeutic Products (LBPs): European Pharmacopoeia Commission sets
unprecedented quality requirements

At its 160" Session, the European Pharmacopoeia (Ph. Eur.) Commission achieved an important
milestone in the setting of quality requirements for Live Biotherapeutic Products (LBPs) with the
adoption of quality standards for LBPs for human use: a general monograph on Live biotherapeutic
products for human use (3053), as well as two general chapters: Microbial examination of live
b/otherapeuac praducs (LBP): test for enumerat/on of microbial contaminants (2.6.36) and
Microbic jon of live bioth tic products: test for specified microorganism (2.6.38).

LBPs are medicinal products containing living micro-organisms such as bacteria or yeasts, which have
a positive influence on the health and physiology of the host. The most common species are the
bacteria Lactobacilli Bifidobacteria, some Streptococcal species, Bacillus clausii and the yeast
Saccharomyces cerevisiae var boulardii. However, while many LBPs are available on the European
market, no Ph. Eur. standards were available to ensure their quality until now.

Xz FDA, DJ2HojiAiche
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Key data
300 Seres —S&P500 SXHE=7H (20/11/9, USD) 33.24 A7E5 (HQUSD) 3.0
Heja NASDAQ NN ESC)) 3.38
200 EPS €XZ (20F,%) 59
P/E (20F x) N/A Bloomberg Rating
100 MKT P/E (20F,x) 255 O 2e i
HHES2IE (%) N/A 75% 25% 0%
018‘1 18.7 19.1 19.7 201 20.7
Share performance Eamings and valuation metrics
FIMEE%)  1HE eHY 124" AT (128) 12/17 12/18 12/19 12/20F 12/21F 12/22F
Hoi=7t 45 6226 8008 IHE (H4USD) 32.1 28.3 34.5 24.3 22.9 63.9
A7t 24 4963 6848 AY0( (HAUSD) -91.4 -100.3 -71.9 -92.6 -36.3 -119.9
FRA0IE (%) -284.7 -364.8 -208.3 -380.5 -168.5 -187.8
=0]2! (HAUSD) N/A N/A -70.28 -93.27 -127.83 -120.47
EPS (USD) -0.18 -0.93 -1.22 -1.29 -1.00 -0.52
ROE (%) -92.5 N/A N/A N/A N/A
P/E (tt) 0.0 0.0 0.0 N/A N/A N/A
22 EXHIEL - / P/B (1) 6.8 N/A N/A N/A N/A N/A

M’RAE AssET 2= GAAP / Non-GAAP

OJ2H ol A CH A2: MA HI2EEEIA, Bloomberg, DIZHOIAICHR 2|AXIAIE]



HIOI/ZAH

2020.11.10
12! 27. Seres Therapeutics It0|Z2}0I
Preclinical Phase 1b Phase2b  Phase3 Collaborators
58
= o Infection, Bacteremia & GvHD in HSCT for cancer
(Rationally-designed, fermented)
g e ‘.m‘
«©
£
% Ulcerative colitis e
- (Rationally-designed, fermented) Hosmscenes
Metastatic melanoma
_§ SERSt in combination with anti-PD-1 MAb PARKER e
e PE
6 Immuno- Improve response to check-point therapies; potential Astrazeneca 2
Oncology synergies with AZ pipeline @ e Kk
Xt2: Seres Therapeutics, DIZ2H0fAICHS 2| A R|AMIE]
T2 28. SER-2872 & 1bdt Zat
|
40.0%
(6/15)
40%
c
i}
" 2 30% p =0.0237
T E
29 17.7%
ag 2% 13.3% (3/17)
- 5 (2/15)
.‘E)
© 10%
0.0%
0/11)
0%
Placebo Vancomycin Placebo Vancomycin
pretreatment/ pretreatment / pretreatment / pretreatment /
Placebo SER-287 daily SER-287 weekly SER-287 weekly
XI2: Seres Therapeutics, D2H0fAICHS 2|AJR|AMIE]
T8 29, SER-1092] 945t QA3 23} T2 30. Seres Therapeutics 7} 0|
("
(%) s (UsD)
45 40 -
40
35
35
30
30
25 25
20 20
15 1.3 15
10 10
5
5
0 L )
Placebo SER-109 0 . . . . .
(n=92) (n=90) 20.01 20.03 20.05 20.07 20.09 20.11
X}&: Seres Therapeutics, OJZHOAITHR 2|MXMIE] Xt2: Bloomberg, DIZHOAICHSR 2| MX|MIE
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PD-L1 XaHx|2} M3 KGaA/2I0|Xt2] HIHIA |2t HEEO LY 5

E8F0 2 A * 2015 MY=|0f 2018 THA0 HASH D0 ZH}0E HE A

o OiE OH0|Z2fl2 GEN-0012 PD-L1 AXK[Q! HIHIA Q2 HE AN &
* OtE=T| OEH X|=H| GEN-5011F At AHEZ HOi X=X SB-1210{%= 7|t

FL2 mo|xetol GEN-0012} SB-12101 Z==3H0}
o A GEN-0012 K|t 102 HIMIAR HEQHOR O|= AM1/1bdt T THA|
AZSE A Ao 22|t Lactococcus lacitsE AR
- Y U922 2E A YMEE A, UMM PD-1 AXMMQE ALK 221
* 0|2 MO|RES| XIS 2l~(10H :5)510 SB-121 &t
- AU AXME AT ES SAEN £XIE =0 A2H ds 2F 21t 7|0

2
- 1H21E 0= g1 7HiA R H22edd UNdSeZe2 H3S = A

o
- 7

LY TAEE AL O ZEXZOR APHY AT Wary H
« THAO|N TACIOR OFIA HAP} Fg F0/0|, GILf TASH 4% O
o Z2 170E TR A|7IEUMS 4 8592190 9l

= OL- O T i =
- 513 2T} 71F BTN 720-800018, HNY S Ward 02 Iy

Hu
kLU
15
[>

Key data
G FRiE7K20/11/6,2) 43,450 AZFEA(AR) 492
YRI0[2Y(20F, Mot -17 LA (M) 14
Consensus E0|2}(20F, &212) 0 SETAHIR(%) 81.3
EPS HEE(20F,%) - Q101 HRHIE(%) 0.0
P/E(20F x) - HIEKT2M) L7t2lE 0.18
MKT P/E(20F %) 16.6 523 Z|M7K) 31,450
KONEX - 525 Z|17H) 50,100
Share performance Eamings and valuation metrics

FINEE)  HE elhE 124 271 (128) 2017 2018 2019
HIxE7} -40 325 325  HEY @AY 0 0 0
A7t -6.0 5.7 17.5 FA01%) (M 0 -6 -14
SA0IYE (%) - - -
=012 (H#) 0 =30 -85
EPS (&) 0 -3,312 8,172
ROE (%) 0.0 190.2 306.6
P/E (HH) - - -

P/B (Ht) -
22 £xmey - J HIZ42IE (%) - 0.0 0.0

MIRAE ASSET ZK-IFRS 912 7|F, 20212 XHIEZ i 20[2]

ET R Ri2: KISHATIL|, D2H0IAHS 2MEIME]
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K=HEmHL (314130)

Ol & ELEEIAHMA (22)

Ol THR-SEHE (22F)

HIOI/ZAH

(Yt 2018 2019  2020F  (Aoig) 2018 2019 2020F
D= 0 0 1 fSAME 12 31 56
&7t 0 0 0 2 ¥ 34 6 22 1
EZ0(2) 0 0 1 SRR 2 Ve 0 0 3
THOH (2] 6 14 18 THIXpA 0 0 0
ZXEH0[2 -6 -14 -17  J[EkRSAH 6 9 52
gojolol -6 -14 -17  HIQESXHL 1 4 8
HIYRI29| -24 -7 -4 HAVIEENS 0 0 0
829 -3 -2 -4 QEXR 1 1 1
AV |1US FXE9 0 0 0 ARt 0 0 0
MIEA AL -30 -85 =21 XEA 13 35 64
HSALHOIMHIE 0 0 0 SS2H 24 67 88
A&AIR0 -30 -85 =21 DHYURE 2 7R 1 1 1
EHAI0[2] 0 0 0 TIZ8EA 23 65 84
Y71=01 -30 -85 -21 PASE=IL 0 1 3
LB -30 -85 -21 HISEERY 5 7 37
EINTE=ES 0 0 0 WIZ8=X 4 7 37
EXEo|Y -30 -85 -21 JEH|SE SR 1 0 0
NS -30 -85 =21 EREA 29 74 125
HIX | 0 0 0 XX -16 -39 -61
EBITDA -6 -13 17 xE=Z 4 4 4
FCF -6 -11 -29  XEUoiz 16 74 74
EBITDA OIEIE (%) - - -1,7000 002 -36 -121 -142
10012 (%) - - -1,7000  HIX|HHZEEXE 0 0 0
K|HiFFHE 20(UE (%) - - -2,100.0 X2EA -16 -39 -61
oA HZSEE (2 OlAF Z=E71%| 2 valuation (22
(&) 2018 2019  2020F 2018 2019  2020F
gstzoR olst iZsE -5 -10 -28  P/E®X - - -
27[z019 -30 -85 -21  P/CF(x) - - -
HSZ+UHI8712 25 74 5 PBKX - - -
QERAZT M| 0 1 1 EV/EBITDA (x)
SR ZH| 0 0 0 EPS(§®) -3312  -8172  -1.864
7|et 25 73 4 CFPS(®) -604  -1,023  -147
FALSO2QIBIMULRHO|HE 0 0 -7 BPS(®) -158 3619  -4376
THEAA 2 7|EFRHAES ZAEB71 0 0 0 DPS (&) 0 0 0
THILARA %.*i("ﬂ) 0 0 0 NS (%) 0.0 0.0 0.0
THIRHS & 7| S7HUA) 0 0 0 HEAZ (%) 00 0.0 0.0
RN 0 0 0 DIEUSIIE (%) - - -
EXiggoR ot sigs2 -5 -5 -42  EBITDAZ7IS (%) - - -
SENMME(FHS) 0 -1 -1 ZEIAABIEE (%) - - -
SYLAET 0 0 0  EPSEItE (%) - - -
HHI IS8 LAET -5 1 -41  OIEAE sEE (3) 0.0 0.0 0.0
T EIEXEE 0 -5 0 THIXHt 3EE (3) 0.0 0.0 0.0
PesoR olst gigss 15 30 49 ORISR SIME (3) 0.0 0.0 0.0
AH7IZBEM E7HLD) 28 44 49 ROA (%) -233.7 -351.7 -43.1
INCSCI R (CAEN) 20 59 0  ROE (%) 190.2 306.6 4238
HE=3el Xig 0 0 0  ROIC (%) -12275 -12756  -329.0
7EfSEE -33 =73 0 SR (%) -1814 -189.5 -205.6
#329| 374 4 16 =21 QSHIE (%) 4738 467 636
7|1=%3 2 6 22 2RRUB/A7IREE (%) -1034  -1177 1227
7| 2E 6 22 T ZFIY0Y/ZEHIE (V) -2.3 -65 -43
Rz NsHAmL|, DA 2 MRIME
Mirae Asset Daewoo Research 27
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ZERS]| tachee kim@miragasset.com

HH2 M £Eo| ZH5t Mo|Dajol S
OHIZ=HI0IE A « 20145 M2CH5T O10|22H10|2 MEOIM ATQIT(0f A2l
< TO|TaQl BHAHN 2 QA HT JH540| &2 ZBE Smartiome 2
« QAL 574, HIQIAL 57102 & 10749] Mo|Talel 2e
« OFAJOF OIO|T2HI0IS AR 5 2|E2 QARAO| TS 7|

2 Io|Zefl 01 24240 TSt KBLP-001
* THE TjojZ2tel2 0= a2 2 24 X2 KBLP-001

5} ~102 QE510] 71E ATR X|2H| (H] 245 55 sl
- 52 QNN FIYEH 4| U OLED] IS X[2A| KBLP-002

- S|AEIZI HE MOEFIRI9| ZHIE AMe &HE =t 7|0

R&D 1} 7|ch 7l=01Hdt Ayt mojZalele] S=H Ay TY 7 IEH
« 112 189 ZAH &7 KF0|H 327k= 15,0008z &g

« SAl= WiE S1Et7] KBLP-001, &4 KBLP-0029] 7|£0|H8 S8
o SITH H|QA ZOI H|USAX|LUZIANASH) L XHH ATEZ X0 X|2H 2229
S22 QAN AN Kol 7|

Key data

160 D809 — KOSDAQ 5._4IH—’F7 K20/11/6,%) A7 IE(Hot2) 0
SI0|2)(20F At R) =17 LR (HRE) 0
140 Consensus HAH0|2U(20F, A1) 0 [EFAHIE(%) 0.0
120 EPS M&E(20F, %) - QI=0I HOH|Z(%) 0.0
100 P/E(20F x) - HIEK12M) L7tplE 0.00
MKT P/E(20F x) 16.6 52$ EX7KE) 0
8019.11 26.3 26.7 20111 KOSDAQ 00 = WK 0

Share performance Eamings and valuation metrics
FINEE)  HE elhE 124 271 (128) 2017 2018 2019
eSS 00 00 00  OHE% (MofR) 0 0 !
A7t 0.0 0.0 0.0 FA019] (Mf2) 0 -2 =7
SA0IYE (%) - - -700.0
=012 (H#) 0 -8 -44
EPS (%) 0 -785 -3,723
ROE (%) 0.0 70.6 134.6
P/E () - - -
P/B (Ht) - - -
2EY EXHIIEL - / HIEL2IE (%) - - -

MIRAE ASSET % K-IFRS 912 71, 20018 AIHEZE 714 20[9)

E T D Rf2: TH10|Q3, DIAOIAS 2IMEIME]
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1HI0| 2% (348150)

Ol & ELEEIAHMA (22)

Ol THR-SEHE (22F)

HIOI/ZAH

(Ajoi2) 2018 2019 2020F (M9 2018 2019 2020F
T 0 1 2 QEXA 9 35 73
e 0 0 1 2 Y IR 4 1 30
HE£01 0 1 1 HEMA Y 7IERA 0 1 2
THOH (2] 2 8 18 RHIXA 0 0 0
ZHEAEHY -2 -7 =17 7IEFRSXIAM 5 33 41
gojolol -2 -7 -17  HIQESXHL 0 1 1
HlZ & -6 -37 -1 EAVIGEXS 0 0 0
=8t 0 -1 -1 RERRt 0 0 0
A7 IUS FXREY 0 0 0 xRt 0 0 0
MITASA 2 -8 -44 -18  XIMEA 9 35 74
HSAARIMH|E 0 0 0 |3 21 89 146
AH&ArRi0]2] -8 -44 -18 OURF Y 7ERHT 0 1 L
SHAI0[Y 0 0 0 7285 21 87 144
g71=0[Y -8 -44 -18  JIEIRSEH 0 1 1
ANEES -8 -44 -18 HIRSEA 0 0 0
H|X =2 0 0 0 IS8R 0 0 0
709 -8 -44 -18  J|EHIRSEA 0 0 0
AL = -8 -44 -18 SrHEA 21 89 146
LIRSS 0 0 0 XX -12 -54 -
EBITDA -2 -7 -16 23 0 4 4
FCF -2 -6 -7 REYoE 0 1 1
EBITDA DIEIZ (%) - -7000 -8000  O[ojUoiZ -13 -57 74
FRAOIAE (%) - -7000 -850.0  HIXHiFFX|R 0 0 0
KHiza1 &0IUE (%) - -44000 -9000  XH2EH -12 -54 -
ol HISEX (29 Of|A TR L valuation (22
(&ed2) 2018 2019 2020F 2018 2019 2020F
JRAATOR OISt HgSE -2 -6 -16 P/E (x) - - -
2712019 -8 -44 -18  P/CF(Y) - - -
HSig-+AHIE7 12 7 38 1 P/B (x) - - -
SERT 2| 0 0 0  EV/EBITDA(x)
SARRAZH| 0 0 0 EPS (%) -785 -3,723 -1,332
7|Ef 7 38 1 CFPS (&) -175 -493 -1,237
FHHSCZRISIMA RO HE 0 0 0 BPS (&) -1,112 -4,024 -5,356
ISP & 7|EFRfEC MBI 0 -1 0 DPS(¥) 0 0 0
THIOXHE 2B D 0 0 0 A (%) 0.0 0.0 0.0
THIRHS & 7| S7HUA) 0 1 0 HEAZ (%) -
HOIM R 0 0 0 IHEASTIE (%) - - 100.0
EXgsoR QIst 1988 5 =27 -10 EBITDASIE (%) - -
SENMME(FHS) 0 0 0 ZHIAUBIIE (%) - - -
SYLAET 0 0 0  EPSEItE (%) - - -
HHI IS8 LAET -5 -27 -9 OiEAMHE EE (3) 97.1 10.6 14.9
7 EIEXEE 10 0 -1 MoKt 3EE (&) 03 37 13.1
RSO Qs sgSE 0 31 55 OIS sME (3) 10 52 10.0
AH7IZBEM E7HLD) 21 67 56 ROA (%) -90.3 -197.6 -32.4
Rp2o| B7HZUL) 0 4 0 ROE (%) 70.6 134.6 28.4
HiE=2l Xg 0 0 0 ROIC (%) -490.8 -1,0945 -1,625.7
7EfSEE =21 -40 -1 SR (%) -178.2 -165.9 -204.0
29| F7t 3 -3 29 QEHIE (%) 42.0 39.0 50.5
J\=%g 1 4 1 SRIRUZ/AI IR (%) -104.1 -101.6 -101.9
7|5 4 1 30 ZHAA0[/ZEHIE (x) 52 -9.5 -10.0
Aiz: 1HIO|Q, 0jHOAIHS 2l MRAIE]
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ZERS]| tachee kim@miragasset.com

WEELWEET: YL X|2Riot 0|0, ZRHI0|QEIA S i
SAZ * 19 128 A%t D[0|I2HI0|S H|0|E] ZHE 7|Y
*00|32HI0IS HY 27 SHE 7[HOR EMIL T, XA A A 49
+ 22 00|226}0|S LHOE 715 ¥ 2F oY &2
[uf]

- J2 27 WSS 285l A=A H T HI0|20HA, Z2H0[QEA S T

3o

A
3

Y ER 2 EMES 283l LISt MHIA XIS
* EzBioCloud - S2fRE 7[Hto] MEFE 22X =2 SAHF AH|A
*NGS/Bl 88 &34 - AMg2 FE2H YHYE AT XF 24 MH|A
*TrueBac ID - MIA| z= H %ﬁiﬂ 718t Mt 24T S22
219f mo|T2tol X|=H N dab= 2149 o |RE I
o DN 712, HIYZGA Y7 S0t =2 ddds H0l= # CLCC1 E=
- 7 A3 A1 Y 45 O Sl LI Sjub| 22X 9y A SE
c 335 YEE U= MUY S0IH 2H21 ey T A=
Key data
150 w2 KOSDAQ BIRHE7K20/11/6,2) 41,700 A7 IE(Hot2) 162
130 FAH0|2Y(20F, M) -6 LHTAI(HOFE) 4
110 Consensus E0|2(20F, A1) 0 QEFAIHIE(%) 58.7
90 EPS HAE(20F,%) - 9=l HRHIZF (%) 02
K P/E(20F,%) - HIEKT2M) L7 t2lE 1.67
50 MKT P/E(20F %) 16.6 522 E|X7HS) 13,900
3019.11 203 207 2011 KOSDAQ 836.78 62 FKE) 52,900
Share performance Eamings and valuation metrics
FIEE%)  1HE eHE 1iE ZA(128) 2016 2017 2018 2019
ERES]! S04 533 00 HEY (o) 3 4 4 5
Y7t <77 206 00  HAOIY (M) -2 -3 -3 -5
SA0IYE (%) -66.7 -75.0 -75.0 -100.0
&0 (M) -3 -2 -3 -4
EPS (&) -856 -738 -976 -1,316
ROE (%) -27.3 -16.6 -26.2 -20.9
P/E (4) - - - -
P/B (HH) - - - 46
228 s mEy - J HIZ0lE (%) - - - 00

MIRAE ASSET Z:K-IFRS 912 7|Z, 20[0/2 XHiEZ T 20(

OjaH oI AN A2 %, D2AOPATHS: 2MTIHEY
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Ol & ELEEIAHMA (22)

Ol THR-SEHE (22F)

HIOI/ZAH

(HA) 2017 2018 2019  2020F  (Aoig) 2017 2018 2019 2020F
& 4 4 5 7 QSRME 13 1 32 14
OS2t 2 2 2 3 F ¥ dggart 13 1 5 3
Ii=Z0(Y 2 2 3 4 OIEAMAE 2 7B 0 0 0 0
T |t2H| 4 6 7 10 AR 0 0 0 0
Esp:u e -3 -3 -5 -6 IEIRSA 0 0 27 11
gelofel -3 -3 -5 -6 HIRSAM 2 1 2 26
HIYRI29| 1 0 1 -1 A7 IEEAS 0 0 0 0
as&9 0 0 0 -1 SRR 1 1 2 25
AT RS EXRY 0 0 0 0 SRR 0 0 0 0
MEALSA A -2 -3 -4 -7 WHEY| 15 13 34 40
HSAGERIMEIE 0 0 0 0 |3 2 2 2 3
HEAH01Y -2 -3 -4 -7 OHRURHS & 7|EFRHS 0 1 0 1
SHAIF0IY 0 0 0 0 HIZ8EA 0 0 0 0
Y71=01 -2 -3 -4 -7 TERSEA 2 1 2 2
R|HHzEZ -2 -3 -4 -7 HIQSEH 0 0 1 13
HIXH== 0 0 0 0 I8 0 0 0 12
Exoy -2 -3 -4 -7 7|HHISSEX 0 0 1 1
N B -2 -3 -4 -7 BxEA 2 2 3 15
HIX|HHZEZ 0 0 0 0 XERFEFX|2 13 1 31 24
EBITDA -2 -3 -4 -4 xE=Z2 2 2 2 2
FCF -2 -2 -3 -9 AU 16 11 32 32
EBITDA OIS (%) -50.0 -75.0 -80.0 -57.1  0|YYoiz -5 -3 -4 -1
HRAOIUE (%) -75.0 -750  -100.0 -85.7  HIXIBHEZX|E 0 0 0 0
KHiza1 &0IUE (%) -50.0 -75.0 -80.0 -1000  XE=EA 13 1 31 24
oAl SIZSEHR (22 O+ Z=E7kx| 2 valuation (22
(Ho) 2017 2018 2019  2020F 2017 2018 2019  2020F
a0 oIft HZSE -2 -2 -3 -3 PEX - - - -
9712019 -2 -3 -4 -7 P/CFX - - - -
H|SEQHI8 71 1 1 2 3 PBEX - - 46 6.7
SERRAMZT A2 1 0 1 2 EV/EBITDA(X)
PERMAAZH| 0 0 0 0 EPS(® -738 -976  -1316  -1,709
7|Et 0 1 1 1 CFPS(®) -535 -634 -852  -1,046
A= O ZOISIRIALLIA]O|HE 0 0 0 1 BPS(®) 4,100 3,348 8,101 6,232
D=t 2 7Bl 2 0 0 0 0  DPS(¥®) 0 0 0 0
TH R %.*i("ﬂ) 0 0 0 0 HHEASH (%) 0.0 0.0 0.0 0.0
IHUAHS & 7|EFRHRO] B7HAUL) 0 0 0 0 HEAZ (%) - 0.0 0.0
O 0 0 0 0 OIEUSIIE (%) 333 0.0 25.0 40.0
EXgs0oR 0I5t 3352 1 0 -26 -10  EBITDAZIE (%) -
SETHRFS) -1 0 0 -26 ZFIY0|YUBIIE (%) - - - -
DSHRZLNET 0 0 0 0  EPSE7IE (%) - - - -
HH7IZERL UMEBT 12 0 -26 15 OiEXA &EeE (2) 23.9 15.7 254 46.7
7 |EfSRIEE 0 0 0 1T THOARM SHE (3) 31.9 305 39.1 456
PesoR olst gigss 0 0 23 1 IS sEE (3) 73 7.4 76 86
N7 IZEES| ZIHZA) 0 0 1 12 ROA (%) -14.8 -22.5 -187 -18.0
2o B7HZA) 0 -5 21 0  ROE (%) -16.6 -26.2 -20.9 -239
=29 Xig 0 0 0 0  ROIC(%) -7070 -1071.2  -9986 -47.9
T ENR S 0 5 1 -1 EXHIE (%) 13.9 19.1 94 63.8
#39| =7} 10 -2 -5 -3 RSHIE (%) 826.9 609.2 13727 556.3
MESTE, 3 13 11 5 2RIUZ/R KR (%) -08.2 -99.9 -98.4 -3.0
7|Ls= 13 11 5 3 IHYA0|Q/ZSHIZ (x) -45712 -4,870.7 -99.7 -75

Az T, DA 2| MXIHIES
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EXod 28 Y HEI|E

1Y e

Offr DR 121E 7IE HUSUE 20% 0l =kl oA HIZE @ &% 12712 7|& AEX+ESEO] AEAE O] &L &5
Trading Buy : &% 12718 7I1& Hi+2AE 10% 0leel Zat2] oY =4 DR VN VIR YEAESEO AHE 7

=4 DS 1VHE 71E A& -10~10% 0|2l S0 o4 HESA &% 1271E 7I& YEXHSEO| A+AUE U] ZALE A3t
O DR 121E 7IE HUAUE -10% 0182 F751=0] oA

0H=~(A), Trading Buy(l), £2(@), t=(#), ZF7K—), ZEZ7K=), Not covered ()

Compliance Notice

- PAtE NE REY ST ZARRA] CHAOINL Hot0] St OfoEtA t GisS SISt

- JA= 2 N=E HBAOIA| AP HS2et ARO] gisUIE
- = N2E Hdet OEelAEE MRAEY M ZAMEY HY#CIS| S8FARE & HElE BRoll | U
- 2 NeE 2iFo| fgtt &20|Lt 7RI 10| 0f'E2|AES] oA0| Hafol| HIFERISS 2

= ZARARIRE TAfQ] AIMFIEDH A2let 4 Qs K12 U HEROE| 92 20\, GAPE 1 HEMOLt §IFHS B 4 9002 SR} AHkIe] BIE} G| 52
AEOILE ERIAI7I0 CHEt 2 22 BAI7I BIRILICE [t 2 TAKRMKIZE Ofmst Z0lE T240| SRR Zulo] Uit wal MelATjel SUKER RS 4 YSLI,

= ZARRAMAIZ O] KA SAI] 2le02 GA| o2 Gl0| RE 4| & HIE S 4 GSUC
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