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Bloomberg
i =k By

oLL/J_4uT

A4 68.8%

2022 Review

IHE 7|= ALY 71X H2lok= 4

* 04E 20% YoY, GPM 67%, &8 EBITDADIN -9%

s OMEZAL 221 34% YoY, & Tl 2z 7|2 28.28F 7H, 71.58F HIAE(B0% YoY)
@YY 2T EE:12% Yo, 51,698 EIAE(11% YoY)

2022'4 710|HA (BtEFat W MEMY AHT 020 of3t HUTIT JI0IHA 51R)

o i 12~14% YoY(MEZAA}L 27~ 29% YoY, FLUXH 3~5% YoY), GPM 73%
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HUTICH QIO 220 8%, FIMY At BIZ MDx Healthofl 012}, 2548teiay
SO, 55 DIUASO fe} H{c 720t 22 57t B
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gl Oiet I2L SstddS

—

SAE YUE FFV| EEZ2RE =Ml HMA weet MEVIY. UY
HEHAL MRD AKGISTIT), TS MEHAL ZH7|8H TR MEHAL S T2
MO|Z2[IS ERI, HE 2=Al B/ts AME of 6009 Zi(OI=ZE 150

2, EA+IAHTES o MEHAL 4459 HE2)HA| &t 75
A k= 12702 FWD P/S 7|& 3982 Peer(5.6HH)CHH| MH7I=D O,

SN REAE

Key data
o one —camen BRI} (22/08/02, USD) 47.93 A7 EBA(HAUSD) 85
T Heja NASDAQ AI7IEH(ES) 11.16
EPS M2 (22F %) 22.1
o P/E(Q22F ) - Bloomberg Rating
1 MKT P/E(22F x) 18.0 iES HS =
HiZ40120%) - 83% 17% -
Share performance Eamings and valuation metrics
FIMBE%) MY MY 1Y ZA(129) 12/19 12/20 12/21 12/22F 12/23F 12/24F
ot 165 -368 -558  OiE9 (MQJUSD) 0.9 15 18 2.0 23 28
P ES 90 -291 -526 0| (AUSD) -02 -08 -0.9 -0.7 -06 -03
HRI0[QUE (%) -26.7 -515 -48.4 -36.3 -24.3 -95
20[9} (M2JUsD) -0.08 -0.82 -0.60 -0.77 -0.59 -0.46
EPS (USD) -0.64 -5.45 -348 -4.25 -3.29 -253
ROE (%) -5.7 -36.4 -21.2 -21.6 =211 -223
P/E (HH) 0.0 0.0 0.0 - - -
22 exmEy - J P/B (th) 6.0 9.4 40 28 31 31
MIRAE ASSET 7 GAAP
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H 1.2022 4 HuE (443H=tRy, %, %p)
2021 1022 e e

Sy Ay ZiMIMA YoY QoQ
o= 434.8 486.6 521.6 497.2 20.0% 7.2%
0H=50(9 297.0 327.2 350.7 333.1 18.1% 7.2%
HEZ0|UE(%) 68.3% 67.3% 67.2% 67.0% -1.1% 0.0%
je:[si o] o] -171.7 -177.0 -159.6 -181.1 XA X
2 EBITDA -26.5 -89.8 -45.8 -110.7 HX| X
A& Bloomberg, DI2OIIMSH 2|MX|MIE]

H2 278 44 HYn (H2teERy, 9%)
1021 2021 3021 4021 1022 2022 30Q22F 4Q22F 2021 2022F 2023F

Cologuard Z4AF2H(‘000) 500 549 583 578 618 715 717 722 22095 27720 32942
Oncotype ZARH('000) 44 47 49 50 51 52 46 48 189.9 196.8 2236
Cologuard Volume AXE (%) 8.7 101.3 30.6 1.1 23.6 30.3 23.0 25.0 30.1 255 18.8
Oncotype Volume H&E (%) -0.2 325 57.2 255 16.8 10.6 -5.9 -5.0 26.2 3.6 13.6
i 402.1 434.8 456.4 473.8 486.6 521.6 501.1 506.2 1,767.1 2,015.6 2,303.1
Screening 240.3 263.9 280.4 2777 306.5 353.9 354.7 358.2 1,0623 13733  1,6285
Precision Oncology 1294 137.8 1454 149.0 152.6 154.0 138.1 143.0 561.6 587.8 674.7
COVID-19 it 7|E 32.3 33.1 30.6 471 275 13.7 82 49 143.2 54.4 0.0
=50/ 268.9 297.0 316.7 330.7 327.2 350.7 330.7 334.1 1,213.3 1,342.7 1,612.2
pajulgy -300.5 =-171.7 -162.0 -221.5 -177.0 -159.6 -200.4 -232.9 -855.7 -769.9 -506.7

2 EBITDA -23.5 -26.5 -16.3 -122.2| -89.8 -45.8 -82.8 -113.3 -188.4 -331.7 -6.6
HE MEE (%) 15.6 61.7 11.8 1.6 21.0 20.0 9.8 6.8 18,5 14.1 14.3
Screening (%) 95 101.0 30.7 1.2 275 34.1 26.5 29.0 30.3 29.3 18.6
Precision Oncology(%) 0.8 33.8 58.7 26.7 17.9 1.8 -5.0 -4.0 275 47 14.8
IEZ0[2UZ (%) 66.9 68.3 69.4 69.8 67.3 67.2 66.0 66.0 68.7 66.6 70.0
SAHHO|UZ (%) -74.7 -39.5 -35.5 -46.7 -36.4 -30.6 -40.0 -46.0 -48.4 -38.2 -22.0
ZHEBITDA Ol (%) -5.8 -6.1 -3.6 -25.8 -18.5 -8.8 -16.5 -22.4 -10.7 -16.5 -0.3

At2: Bloomberg, OI2HUMISH 2IMXIME
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J31. X2s J3 2. 1274 FWD P/S WE XIE
T. Rowe Price (US$)
o 200
1% Vanguard 1
9% 180 3x
160 11x
ARK 140
Investment 120 ox
7|t S e
57% 100 7X
\ Wellington 80
Management 5%
7% 60
ckRock 40 3x
Sumitomo nstitutional
Mitsui Trust Trust 20
Bank Company 0 " f f f . . )
3% 4% 16 17 18 19 20 21 22
Xt2: Bloomberg, O|2i0IMSH 2l |ME] A=: Bloomberg, O|2{0IAIZH 2| MXIME
E 3. Global peer valuation (S
0[2= (% PER (H PSR (H ROE (%) OiE (Aelg
S VIR HRAO[AE (%) (HH) () (%) S (22
21 22F 23F 21 22F 23F 21 22F 23F 21 22F 23F 21 22F 23F
ME I ALO[OIEE 301,762 | 256 253 254| 284 255 238 54 53 5.1 188 207 20644907 56,263 58,210
OHHE HIZZX|A 51,681 213 263 269 317 268 245 6.1 5.9 56| 254 269 280| 7,150 8,747 9,331
U=0|Lt 452841 -27 168 180 - Bb32 422 7.2 6.6 5.8 8.9 5.9 6.6| 518 6,777 7,801
O|ZHE AO[RIA[A 11,167 | -484 -363 -243 - - - 43 42 36| -21.7 -216 -21.1| 2024 2642 3,068
Guardant Health 6,797 | -110.0 -110.7 -76.2 - - - 132 1A 83| -60.8 -95.1 -74.0 428 608 815
LiEf2t 6,282 | -748 -705 -51.0 - - - 6.9 5.9 48(-1195 -140.0 -361.9 716 1,052 1,303
10X Genomics 6,084| -10.7 -238 -4.1 - - - 9.1 8.2 6.1 -11.4 -182 04 562 740 993
Oxford Nanopore Tech 4213|-1231 -585 -46.6 - - - 09 154 126| -37.7 -121 -16.0 211 271 331
0]2/0t= MUIEA 2806 | -27.6 14 3.6 - 2360 637 - 3.1 29 - 0.9 2.7 791 905 963
H[2IAIO|E 2504 | -37.3 -241 -133 - - - 7.0 7.0 59| -47 58 -37 251 355 424
23andMe 1,787 | -935 -114.7 -122.2 - - - 4.0 5.0 5.0 - -328 -458 317 351 340
Adaptive Biotech 1,781 -1354 -1312 -98.9 - - - 8.7 7.2 57| -35.9 -428 -384 177 246 311
H XA 1674 -245 -321 -212 - - - 2.6 25 23| -37 91 =7.7 555 655 725
PacBio 1,431 1-1612 -1799 -113.7 - - - 7.6 6.7 45| -345 -434 -497 149 212 317
QIHIO|E| 615| -85.1 -1158 -81.2 - - - 0.9 0.9 08| -17.3 -23.7 -21.9 527 685 785
AN Wz -59.2 -bH3 -386| 300 851 38.5 6.0 6.3 53| -226 -260 -388| 4,263 5367 5714

At2: Bloomberg, OI2HOMISH 2IMXIME
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38 3. iiE R SHOIAE 0| J3 4. SHILS A &l X1 3 (2159E2] - 600242])
wier2y ;
2500 b ) 2.295] 20 We plan to lead 3 of the largest impact
——OPM (R) opportunities in diagnostics in the U.S.
e 2009 [ 1o
2,000 1767
1,491 -20

1,500

§ S S
o | 188  °258 158
4 -60
454 colorectal cancer multi-cancer minimal residual disease
500 F D66 1 g0 screening screening and recurrence monitoring
0 -100

5 16 17 18 19 20 21 22F 23F

Atz EXAS, Oj20AIZ 3 2 MRAIE K@ EXAS, DI2i0IASH 2| M IME]
J2 5 E=8 0iE HIS I8 6. =4 E 4EE 0|
= COVID-19 = Precision Oncology = Screening Revenue (%)

Screening Revenue

Precision Oncolo
I - = 300 ——COVID-19 v
50
00
150
100% 100% 100% 100
50
0 .
50
16 17 18

21 1H22 -100
1016 4016 3017 2018 1019 4Q19 3020 2021 1022

N

N

K= EXAS, OJZHOIE T 2IMRIIE A= EXAS, D202 2IMXIAE
J8 7. X|9E s IS J3 8. X|9d S 4HE 0|
OUS = US-Oth US—C ol =US -Medi (%) ——US -Medicare —— US-Commercial
= L] ers = ommercial = edicare 200 US=Others ouUs

ST ERE

100

50

0 /\
AV

-50

16 17 18 19 20 21 1022

-100
1018 4Q18 3Q19 2Q20 1021 4021

A= EXAS, OI2HIMIES T 2IMRIME Af=: EXAS, OIZHHAISH 2IMRIAIE]
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& 9. Cologuard ZHIfZ¥ 0|

O|1HME ALO|AA|A

12 10. Cologuard EFE 0| (SE S 40%, TAM 180 =)

(Test)
800,000 - o

714,989
700,000
600,000
500,000
400,000
300,000
200,000

100,000

0

4Q14 4015 4Q16 40Q17 40Q18 4Q19 4020 4Q21

1.3%

15 16 17 18 19 20 21 22F  23F

K= EXAS, O]ZHOIE T 2l MRIIIE

32 11. Cologuard 58 22|z 7|

Ktz EXAS, OIZHOIAESH 2IMRIME]

T8 12. Cologuard vs. &H7|8t ZAfe| 14t C|O|E] H]w

(Glle)
300,000

I
!

-‘\H
HO
3
inl

282,000

250,000

200,000 185,000

150,000 132,000
110,000
91,000
60,000

32,000

100,000

50,000
4,000

0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
4Q14 40Q15 4Q16 4Q17 4Q18 4Q19 4Q20 4Q21

Colon cancer screening test performance comparison

Cologuard T;:z:’e::;:l
Cancer sensitivity 92% 80%
Stage | sensitivity 90% 70%
AA sensitivity 42% 15%
Specificity 90% 90%

Cologuard performance source: Imperiale TF et al, N Engl ] Med (2014)
Note: blood test performance estimated based on industry dats; AA = sdvanced adenama

K= EXAS, OJZHOIE T 2IMRIIE

12! 13. Cologuard 17 7|&E AFE|Y AIMEL AIXS EHE F)

Ktz: EXAS, OIZHOIMEH 2IMRIME]

J2 14, 271 BIZE 94%2| Cologuard

Screening history of Cologuard users

screened only with FITIFOBT

8%

never screened before

40 % screened with colonoscopy

Streeieq sy o COMUAT USaTs Exa SN C58 LIRS
saferl salsfaclonsaney, Ocl 2017-5ep 2008 0 =557

94,
[|] Early-stage cancer sensitivity*

cologuard® =™

Stool DNA test ‘ Rx only

No preparation  No fime off work

Non-invasive  No sedation 2417 customer support

For adults 45 years or older and at averaga risk

Developed with
Q- MAYO CLINIC

*Far st | 0418 s, 2% sty g, 7% spaccry
Soure Inpee TF el W g/ Ned 2014)

K= EXAS, OJZHOIAS T 2l MRIIE

Ktz EXAS, OIZHOIMEH 2IMRIME]
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a8 15. 2= 181E7 TdE mo|X2tQl OHIE

O|1HME ALO|AA|A

12 16. 23 Coverage S 96%2| TZ0| XI7|SEH2 20| AFR

We're in a breakthrough period for our pipeline

Colorectal cancer Multi-cancer
screening early detection

Minimal residual disease
and recurrence monitoring

0 Cologuard 20 case control Q x Feasibility data 0 Initiate additional studies

¥ Colon blood case control X Ciinical validation data ¥ Tumor-informed data

¥ BLUE-C prospective readaut X Finalize test design ¥ Tumor-naive data

K Submit to FDA x Begin prospective study

¥ Launch LDT to generate evidence

96%

Of Cologuard patients have no
out-of-pocket cost”

In-network contracts include:

U tnitedtieathcare ~ Anthem @

i

aetna ¢ Cigna.  Humana

*Exact Sciences estmale based on hstoricalpatlent bling and impest of recently
executed network agreements

K= EXAS, O]ZHOIE T 2l MRIIIE

7 17. TR AdRld HT Y 5K B2k TAM 302 57}

Ktz EXAS, OIZHOIAESH 2IMRIME]

713 18. Cologuard2| Real WorldOfiA{2] S}

45-49 label expansion opportunity

Increase in U.S. screening market for
Cologuard including 45-49 age group™

+19M

average risk people

$15B = $18B

45-49 average risk

Souoes 2005and 17
545, s v

g 100 il h,
oer o of SEOO-$52%, ant e tenal o Coboguand

Impact of Cologuard

M

People screened since launch )
, PR

14K 98K *=

Early-stage Pre-cancerous
cancers detected polyps detected

s

ST 2ade o8 e & potal i
SATEG00 U5 GALOUIND $NCE UGN IMpenale TF ot al, N Enalld Med 20741

K= EXAS, OJZHOIE T 2IMRIIE

% 19. Cologuard HIO|20FH Z=tE flet T Y THAI

Ktz: EXAS, OIZHOIMEH 2IMRIME]

33 20. Cologuard 2t F7} ASS st & 7HA|

Initiating prospective CRC screening study

Intended to establish Cologuard 2.0 performance for FDA submission

10,000 pafients

Stool and blood collection

BLUE-C

Performance validation for
Cologuard 2.0 & blood test

Evaluating real-world impact of Cologuard

Initiating Voyage study to determine impact on screening, incidence, and mortality rates

150

patients years

K= EXAS, OJZHOIAS T 2l MRIIE

6 Mirae Asset Securities Research
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121 21. Oncotype Dx Test THIHZF 50|

O|1HME ALO|AA|A

(Test)
55,000

50,000 EOHS
45,000
40,000
35,000
30,000
25,000

20,000 H

TB,000 5t
1Q14 1Q15 1Q16 1Q17 1Q18 1Q19 1Q20 1021 1Q22

Prognostic and predictive

oncorype DX

Breast Recurrence Score Ealystage: HER2() ER(4)
?OQ Node(-)  Node (+)

Substantal
Chemotherapy Benefit

(26-100)

() Rt et ®

1. Sparanoeetal N Engl J Med 2018
2. Geyer st al. NPJ Breast Cancer. 2018

A= EXAS, OIZHIMIS T 2IMRIME

a8 23. 228 FUY =TT AIZ2 Al7I=]

Af=: EXAS, OIZH0ASH 2IMRIHIE

3 24. Y2 S mjojIQl SHE

U.S. opportunity International opportunity*

68% adoption 1 4% adoption

140K $500M 200K $400M
people opportunity people opportunity

Source: Exact Sciences estimates
“Opportunity n key strtegic markets

A= EXAS, OI2H0IAIS T 2l MRIIE

7 25. 0| 29 A 3RKHO| T9IE B, O TAM 15243

Differentiated oncology platform, new growth opportunities

Powerful brands, International Improved scientific
unmatched evidence presence capabilities

5 2 Sequencing
oncorype DX @ v &
Breast Prastate Colon + ¥ transcripiome
= e v germiine
BAsHION. oncorype VAP counlries
@ Bioinformatics
TAILORx RxPONDER Japan
) - Proteomics
node negative node positive MHLW approval

ol MHLW refers tothe Mirsry of Healh Labar,and Wellars in Japan
Sources: Sparang el al, N Eng J Mect (2018, Geyer ot ol NP Breast Cancar (2018
Kalinsiy K. Batoa WE, Meric-Bemstam F, et . SWOG §1007 (RuP ONDER). Sen Antonio Breast Cancer Symposium (2020}

A= EXAS, DI2HOIIS T 2MRIE

2 26. EXASS| mjojzajol sig

Market opportunity in liver cancer testing

M $1.5B

High-risk Americans Market opportunity

Tl e s et of 5500

Supporting new innovative tests
with rigorous scientific evidence

Expected data read-outs

Multi-cancer $258
Cologuard 2.0

g $18B
Colon blood

Minimal residual disease ~ $15B

oncoguard liver ~ $1.58 M oo

Aug, 13"

PF$ Genomics 3048

3 oot

Oy i h 5 Prospective

A= EXAS, OI2HIMIS T 2IMRIME

Af=: EXAS, OIZH0ASH 2IMRIHIE
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T3 27. 2 WA SO MIE mo|Zatol S F

O|1HME AHO|AA|A

J8 28. M&A BZE

Detecting cancer earlier at every step
Diagnosis

!

Recurrence

!

Relapse

Tumor
burden

Hereditary cancer/ Prognosis/ Minimal Recurrence Therapy
Screening Therapy selection residual disease monitoring selection
cologuard
e oncorype oncorgpe
oncoguard liver .
Genomic Health (" Biomatrica (/viomics SParadigm )
PESDcouss §base TARDIS JASHION,

Acquisitions are supporting
innovation in precision oncology

Ifhl'l Ve. Jan, 2021 Talented sequencing and bioinformatics team
S base Oct. 2020 Innovative methylation technology
| @ Parac ﬁgm Mar. 2020 Differentiated therapy selection test
VIOMICS Mar. 2020 Sequencing expertise

9"' omic Health Nov. 2019 Powerful brand and robust infrastructure
Biomatrica Oct. 2018 Superior blood tubes to preserve more DNA

£:110202 FHX|, XtE: EXAS, DIZHOIAISH 2| MRIME

33 29. Thrive2t| 7I=H ALK

Xtz EXAS, DIZHOAISH 2| MRHIE]

3 30. © M2 0| A32]J0] QS CkE 9f TIH

lransforming Cancer Diagnostics with a Premier R&D Team

EXACT MO Methylation + | Research across | 3,000 marker

SCIENCES W PCR op 15 cancers

oqa o
| hrwe v Mutations + Real-world Liquid biopsy Superior
erpetectoy | OHNSHOKINS | sequencing  clinical evidence  expertise bioinformatics

215K+ blood
patentsfiled  sample repository

Exact Sciences' talented team and robust clinical and evidence generation capabilities

will be complemented and enhanced by the addition of Thrive’s best-in-class R&D team
specializing in next-generation sequencing and hioinformatics in liquid biopsy

Screen fewer people to detect 1 cancer with multi-cancer
approach

1 6 6 Colorectal
180
People need to be 160
screened to detect 1 140
colorectal cancer 120
100 -
%0 Multi-cancer
~30 & ~30
4
People need to be 0
screened to detect 1
of multi-cancer L. T do LR
type 06’ W \;\n W ,\:(‘\“ P hf{k J“” o %@ o
Cancer Prevalence
ENACT Saruo s TF o N Eng oo 034) &
SCIENCES arwreshd 1990, Burton 1998, Ses 7008, Ahiquist 2017, ssumes ~65% serility for & mt-gances test

Z:110202 FHX|, X2 EXAS, DIZHOIAISH 2| MR|ME

T3 31. Oks 27| YT HIoJE (HIZ|0la+CnE)

Xtz EXAS, DIZHOASH 2| MRHIE]

2! 32. Thrive 7

Evaluating multiple marker classes to bring the
most accurate multi-cancer test to patients

Additional data
coming this year

Presented data
at AACR

methylation + methylation +

protein protein +
mutation +

88% other biomarkers

sensitivity

97% other

specificity biomarkers

Source: Katerov et al, AACR Cancer Research abstract (2022)
Note: performance degradation is typical when moving from smaller case control to larger prospective trials;
currently evaluating whether performance is mairtained in early-stage disease across additional cance's
EXAGT SCIENGES

A= EXAS, OI2H0IAIS T 2l MRIIE

8 Mirae Asset Securities Research

Thrive: Integrating Earlier Detection of Multiple Cancer
Types into Routine Medical Care

dquartered in Cambridge: Rooted in work from The Vogelstein Labat Johns Hopkins University ed onadvancing CancerSEEK

CancerSEEK is a DNA- and protein-based liquid biopsy test designed
to detect multiple cancers from one blood draw

Multiple Cancers
Based on innovation and established cancer biology curated by
Dr. Bert Vogelstein and colleagues at Johns Hopkins University

Trusted Results
Muiti-cancer “rule-in" approach emphasizing high specificity to give
physicians confidence in next steps

Seamless Experience
Proprietary Integrated Service model couples low-cost blood test with
clinically proven PET-CT to localize cancer

Thrive oo o e T 14 3 e 5 500 v

EXACT
SCIENCES

Atz EXAS, DIZHHAISH 2| MRHIE]
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Compliance Notice
- YA X RREY SR oY SIALRt R21610] SHSH OfSHEAT} S S SQIBILICE
- GAl= 2 X125 MBI AR HZst Aro| LIt
- 2 N2 25 09| AEE ARANY SR &2 MR20A OIS HRSHEXAS US 12558 HR5

- & AlZE QR0 RSt AH0|Lt 2HIGI0] OfE2|AES] 9|70 FeiotH HHHAUSTS SHRIELICE

il QUSLICE

= ZAEAREE AN 2IMRME7E MRS £ Q= Aie Y HHIRE A2 Z0|L, FAPE 1 0| ES BEY 4 gl 8= SRR} Ate] T RIS S5
MEHO|L SEXFAIZ 10 T ZIE Z-E otAl7| B Det 2 ZARMAEE 0fEeh ZL0l|= 1240] SHEA Zuio] e B MAAT O] SHAEZ AZE 4 ST
St A Oiﬁ|_||:|>_
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