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Investment Summary
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(2016.1.1=100) DANAHER TO ACQUIRE THE BIOPHARMA BUSINESS OF GENERAL

180
—Roche ELECTRIC LIFE SCIENCES FOR $214 BILLION
— Abbott
160 . WASHINGTON, Feh. 25, 2019 /PRNewswire/ -- Danaher Corporation (NYSE: DHR) ("Danaher" or the "Company") announced
= Thermo fisher ) ) -~ ) ) ) _
today that it has entered into a definitive agreement with General Electric Company ('GE") (NYSE: GE) to acquire the Biopharma
140 Danaher business of GE Life Sciences {"GE Biopharma") for a cash purchase price of approximately $21.4 billion. Given anticipated tax
benefits from the transaction structure, the net purchase price is approximately $20 billion. This represents a multiple of
approximately 17 times expected 2019 EBITDA for GE Biopharma.
120
GE Biopharma is a leading provider of instruments, consumables, and software that support the research, discovery, process
development and manufacturing workflows of biopharmaceutical drugs. The business is comprised of process chromatography
100 - hardware and consumables, cell culture media, single-use technologies, development instrumentation and consumables, and
service. GE Biopharma is expected to generate annual revenue of approximately $3.2 billion in 2019, with approximately 75% of
these revenues considered recurring.
80
The business will be established as a stand-alone operating company within Danaher's $6.5 billion Life Sciences segment, joining
the Company's Pall, Beckman Coulter Life Sciences, SCIEX, Leica Microsystems, Molecular Devices, Phenomenex and IDT
L L L
60 businesses.
16 17 18 19
Xf=: Bloomberg, DI2HOAICHS: 2|MXIMIE] A= Danaher, D20 2MXIAE
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@ Medtronic(MDT US)
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DISRUPTIVE CLOSED LOOP ECOSYSTEM

Growth
potential

Market growth
traditional business

Convincing growth drivers for the coming years

Scope expansion

Launched Near Long GOALS

. MM&70GSystem AdvancadcL [J— Limited patient
= o ‘ 3 interaction

Preventive dentistry could add up to
CHF 2bn to Group's addressable
market

ALGORITHM

SENSOR

SmartPhone App ProjectDuo S\m le&
i d|screet

System Performance - .
Report Virtual Support Proactive Triage . Differentiated

quid ’ " ) Outcomes

Atz Strauamann, O2H0IAICHS 2 MRIMIE
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a3 1. HZEH SHY

Dexcom G6 will be available to
medicare beneficiaries with
diabetes in early 2019

Oct. 18, 2018 9:22 AM ET By Mamta Mayani, SA Ne s Editor ==

= DexCom (NASDAQ:DXCM) announces the new Dexcom G6 CGM System will
be covered for Medicare beneficiaries, having met the category requirements
for therapeutic CGM systems by the U.S. Centers for Medicare & Medicaid
Services (CMS).

= Coverage for therapeutic CGM includes certain beneficiaries who have either
Type 1 or Type 2 diabetes and intensively manage their insulin.

=« The company expects to begin shipping product to Medicare customers in
the first part of 2019.

= Visit the ETF Screener and select the right ETFs for your
portfolio

Xt&: Medscape, Seekingalpha, O[2HO{AICHSR 2K |MIE]
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Cologuard becoming the standard of care
Additional coverage driven by data, guidelines and quality measures

Quality measures

NCQA

Guidelines

e
U.S. Preventive Services

Strong data

TASK FORCE
BlueCross
BlueShield * Amarican
Association Cancer :
Sy Medicare

Star Ratings’

Positive review
of Cologuard

National
Comprehensive
3l Cancer
Network

Xt=: Exact Sciences, OIZ{MAITHSR 2MRIMIES
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gsEoR olst iZsE 22 4 33 40 PEX 229 183 17.9 142
71202 30 35 40 50  P/CF() 14.9 1.7 125 103
HISZ U872 16 20 17 18 P/BKX 38 30 28 24
SERAZT M2t 4 5 5 5 EV/EBITDA (x) 15.9 15.8 142 112
SERAZH| 1 1 0 0 EPS(¥) 2,716 3,137 3,591 4526
7|t " 14 12 13 CFPS(®) 4,187 4913 5,129 6,205
AUHS ORISR AT -17 -5 -12 -16  BPS (%) 16,343 19310 22,784 27,193
ISR L 7|EFRHEO| ZAGSIP -12 -20 -16 -20 DPS () 150 150 150 150
TR BB -13 -13 -10 -13 NS (%) 43 37 32 2.6
IR L 7|EFRHRO] SIHZA) 5 2 2 2 HE2UE (%) 0.2 0.3 0.2 0.2
OISR -7 -7 -9 11 HEUSIEE (%) 2538 238 209 22.1
ExjgsoR o5t igss -74 -1 -1 -1 EBITDAZ7S (%) 438 43 188 21.1
SHRARE(EE) -72 -109 0 0 EMYAO|ABIIS (%) 414 24 214 255
I FEN ) -1 -1 0 0  EPSBIIE (%) 51.9 155 145 26.0
§H7I:‘BIW UAETD -1 -1 -1 -1 OIEME SdE () 3.0 30 2.9 2.9
7 EEXEE 0 0 0 0 MIXHE 3EE (3) 5.0 46 44 44
HREso= Qlft H3SE 9 50 -1 -1 YR EEs (&) 8.0 8.2 83 83
IS8R 7LD 20 67 0 0  ROA(%) 122 94 8.8 9.8
Rptol E7HUA 45 0 0 0  ROE (%) 26.0 195 186 195
HE=el Xz -1 -1 -1 -1 ROIC (%) 19.9 123 126 15.1
JEIHREE 32 -16 0 0 EiHIE %) 913 118.3 105.1 935
#z9 37t 44 -20 31 38  gstHE (%) 153.6 115.9 143.9 1715
eSS, 9 53 33 64 2ARIRUZ/ATIRE (%) 259 65.8 413 205
7|Usg 53 33 64 102 EHFA0|2/ZEHIZ () 97.0 275 19.4 24.1

Nz: HEIZ, Dot 2l MRIAE
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AT
SXto Not Rated
FHEFIH12M,) -
SIRZE7H(19/03/13) 23,9008
REVE -

AA0|2(18F, Alo12) 9
Consensus AH0]2(18F, Aot 9
EPS AAZ(18F,%) 136.9
MKT EPS AIZIS(18F,%) 47
P/E(18F ) 443
MKT P/E(18F %) 9.0
KOSDAQ 754.89
A7 B (M) 627
LR () 26
KSFAHIE(%) 66.3
Q=20 HOH|E(%) 18.1
HIEK12M) LZ0l8 116
527 ZX7KE) 14,750
527 Z17K) 37,450
FIVSEE%) 1708 67HE 1274
=N ES 29 34 -362
St 204 -25.1

130 MH  ———KOSDAQ

110

90

70

50

30

18.3 18.7 18.11 19.3
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M Hl (096530)
201942 AI™ JMo| oi

201942 ZTITA|f E2F Ramp-up2| &4
1) SEEX0I 7|02 AMZE JI&sk SAH= 30 YM7|ES HIEOZ MM RUSH S
ATHE FZEAPL 7ttt 71282 ER(EUEDY Allplex)RACt. SA| 4420 900717+ E=
TIZHAIS SHERIC HE ARIZAE $5510 20| 2HXM0R S |MKl= 6700
ZAS O

8

M 180 AQECE 201990l BAXNCR J|1& 1
& /ts80] =0

=3 2At(Ramp-up)0| 2

2) =AY AT 248k SA= 222 gAY
S =H|std %Ulf. Ol=2 MA 2 EARH
9| Allplex HIZ2 X0l REAIZAM gLs 2E 1 dsit &

Ch= HollA DIﬂ?WIME QFEHQl AIZEEIt 7|tE. FDA 15 &
7182z Ol dEtt

| Thermo FisherAtet 25101 Oj=2 FDA Q1=
PAIEO|IH 277t =0t ZE0| UCE SA
*'I”H*._ 2t ASEHU

42 20201 Sftt

20194 XSt AH 0|Y, PSR 7|1Z 2= PeerSit RAIS +F

74 JICH0] U SR SAI BR0I0|NS OFA SHE VK= KigKel 17
F2ICt, BRUOM NBRE WS SPM@HLL)I 32 ODM Al 58 n2fd
T, PERL} SOTPHCH: Q&N82 24Xt PSRE ZB3HE 20| Slixoletn Betl, o

MZ7k= 12748 FWD PSR 71% 5.0812 S22 0| CiH| |ARRH 4=7(4.584)0IC+.

2019¢0I= 19.6% YoYQ| ¥gEM 11.8%2 JYO|UAES S A= O AELCH
Alplexc) 22 Ste 471 S71a1209 Site B2 £2557|(Ramp-unVt OILED 91T, b1

SRl 2013 BETENN S8S| 8243 201 B 012 O SBAUAXSHE I
g 4 U 0= Ii0] FBWYE RED JHXIECH AHE Y A0 O Sasict
4Q180 BOZEQIE DHYHE QXIE 4+ 3

QUTIE! KO F7HHS0| 7|hEICt
ZA| (12 12/15 12/16 12/17 12/18F 12/19F 12/20F
& (M) 65 74 88 101 121 142
FAHO|Y () 9 10 14 9 14 18
FHO|UE (%) 13.8 135 15.9 8.9 116 12.7
=0(9] (M) 7 7 4 9 1 14
EPS (&) 262 272 162 361 a1 526
ROE (%) 59 5.1 2.8 6.8 7.4 838
P/E (tH) 144.2 128.7 219.8 443 58.2 454
P/B (tH) 6.9 6.1 5.8 238 39 36
HE2UE (%) o 0 0.0 0.0 0.0 0.0 0.0

FK-IFRS ¢1E 7|F, 0|22 X|HiFF 4 20/

fﬂ M, DjHOAICHS 2IMXIHIE]
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M (096530)

Ol ZEEAMA (22)

Ol THFEHE (22F)

(Aot 12/17  12/18F  12/19F  12/20F  (&odg) 12/17  12/18F  12/19F  12/20F
] =l 88 101 121 142 |t 19 125 138 148
&7t 29 35 39 46 o2 9 SSYRMt 28 32 37 25
IHE50(2 59 66 82 9%  OIEAE L 7B 52 54 56 68
THjH|b2]H| 44 57 68 79 MTRRM 19 24 28 35
=xge0lol 14 9 14 18 7EIRSARM 20 15 17 20
pafalv 14 9 14 18 HIRSXIt 61 48 50 62
Higtaol -1 1 0 0 BAVIEXS 3 4 4 5
=829 -1 0 0 0 QYK 18 18 13 9
A7 1S FAEY 0 0 0 0 SR 23 7 13 27
MNITASA 2 3 10 14 18 XREEA 180 173 189 210
HEALHOIMIHIE -1 0 3 4 ERH 20 22 25 29
AEAH019 4 9 12 15 OHURT & 7|ERRHF 10 12 15 18
STAIR0(Y 0 1 0 0 H7 13854 7 6 6 6
571202} 4 10 12 15 JERRSEA 3 4 4 5
R|HHZ=ZE 4 9 11 14 HIRSEH 20 1 12 14
HIX 0 0 1 1 AIZ8EH 13 2 2 2
530/ 3 10 12 15 JEHISESER 7 9 10 12
R|HHZ=ZE 3 9 11 14 BHEA 39 33 37 43
HIX |z 0 0 1 1 XHIEEX|E 140 139 151 164
EBITDA 22 15 13 9 XE=3 13 13 13 13
FCF 15 14 8 -8 A=K 84 83 83 83
EBITDA OIS (%) 25.0 149 107 63  0|YdUciz 55 55 65 79
HAO[UE (%) 15.9 89 116 127 HIXHHEEX|E 0 1 1 2
X|HiEZ &0[2UE (%) 45 8.9 9.1 99  X=EA 140 140 152 166
Ol $IZSEE (29 Ol[& FH7HX| L valuation (2%)
(Aot 12/17  12/18F  12/19F  12/20F 12/17  12/18F  12/19F  12/20F
gist=o2 oI5t $as2 19 17 8 -8  PEX 219.8 443 58.2 454
712012 4 10 12 15 P/CF(x) 36.8 255 489 734
HISE+AHIET 1Y 20 7 1 -6 P/B®X) 5.8 2.8 39 36
SERAZT M2t 5 6 5 4 EV/EBITDA (x) 384 25.1 459 702
SERAZH| 3 0 -6 -13  EPS(®) 152 361 a1 526
7IEk 12 1 2 3 CFPS(®) 909 627 489 326
HYHSEOZQISIRIALLAHO|HE -2 -1 -2 -13  BPS(®) 5,761 5,738 6,149 6,675
IHERNE 2 7B ZHAEID 0 5 -1 -11 DPS (&) 0 0 0 0
THDRRA ZEABT -10 -8 -4 -6 HiAIEE (%) 0.0 0.0 0.0 0.0
IR L 7|EFRHRO] SIHZA) 3 2 2 2 HZUE (%) 0.0 0.0 0.0 0.0
= -3 1 -3 -4 OIEUSIIE (%) 18.9 14.8 19.8 174
EXgsoR oI5t sigsE -3 0 -2 -3 EBITDAZ7IE (%) 294 -318 -133 -308
FYRRUMEFS) -3 -3 0 0 ZXNYAUSIHE (%) 40.0 -36.7 55.6 28.6
FHRAMZAEB) -11 -1 0 0  EPSEZIE (%) -44.1 1375 13.9 28.0
N7 ISR ZAMET) 18 5 -2 -3 MEMHE g (3) 17 2.0 2.3 25
ISEONES -7 -1 0 0 XX 3 () 5.3 47 46 45
HRESoR Q% H3SE -38 -12 0 0 DM sidE (3) 47 42 39 38
HH7IZEFM STHUD) -30 -12 0 0  ROA (%) 2.1 5.6 6.4 74
Rptol E7HUA -1 -1 0 0  ROE (%) 28 6.8 74 8.8
e X 0 0 0 0  ROIC (%) 17.0 5.2 11.0 123
e S -7 1 0 0 EiHIE %) 282 233 245 26.1
a2 57t -22 5 5 12 |SHE (%) 601.6 565.5 553.3 508.6
WESSE 50 28 33 37 =RRIZ/AINE (%) -16.3 =237 =261 -17.8
J|arsiz 28 33 37 25 ZHIA0|Y/ZEHIZ ) 85 22.3 404 52.0

Ri=: M, DIHOISICHS IR IS
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EXteiA

SHEZFIH12M,]X)

2AE7H(19/03/13)

0
ol

o

JH

HHO0|QU(18F o)

Consensus F20(¢]

EPS SEE(18F%)

MKT EPS S&E(18F,%)

P/E(18F,x)
MKT P/E(18F x)
KOSDAQ

FINSSE%)
27t

AL

190

oA HY

Not Rated

68,300

31
) 0

e

0.3
4.7
13.8
9.0
754.89

537

8

416
9.2

1.39
43,950
155,214

67 1271

-283 -247
-21.1 -115

— KOSDAQ

18.3 18.7

[l‘—l’l:rO'IZF_
SOoHS

EHERN
02-3774-H&

H@miragasset.com

i
02-3774-Hs

HYU@miragasset.com

18.11 19.3
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O[2HZE L] (049950)

TEEX2 O[H| AREE0[C

7197MQ: BUNO EMVIsS ERet CIAZ0] MZFH| HE7|Y

SAE OASH 0] IE9| AdE UstAl7l= Edge GrinderE FHO=Z of= CIAS|0] A|
X 7|H0ICt 7RE, ZAL 20|XQ | ZEZZ|QE 11&6}0 Total SolutiongS =27}

Softt. gV|=tl M Ies 2E0l0 sE=X 1 SDUMAMECZE MPFHS 2ot
U

+22% B OMIES B35 EA0|Y WYL Ol 8

=

ol

SN S| 7|7k |= 5,300 E+EC 2 SR WROi|0[M42 1274 FWD P/E 7IE 19.3
Hi =ZO0IC FHAIRQ TASH0] MEFEH PHX|LE =2 URO0[M8(Peer Hx 10
FE)0IH, MAR(rE2R/3DHY)E 1ol 2RASeIYR(Peer Bt 30.781)Z 270]
= HAJI2E & +AH.

N

—_

SAMY 7IF7ERPE =4 E2HT| ReiME sEERS JIRPE BUNCE SQ0lH. SAt
A 1.225H0| He AVIBAS 71U, #2225 7IRIE 9,0004 30| MU
HE0|C. CAS0] MEFH 22 JUZIXI(YEA B P/E 10x HE)S 3,000¢HC=
7PgatH oM SRR JHKE o 2,300 Fr2 H7H Q= A0|C

rir

~

20194 28 J&JO)| Q== Auris Health2ts s=22YM= 2 42 ¥(Series D HY7|E
240 HeH|ACE ESE THALEO| 7tsst 2E THNSHH, AA” T2 HIE

LA REe Zi= Transenterix?| 7|Q7 k= 5,000 &=t 20|},

SO 22X AIY2 OIM AIHAOIN et= 7t AA0|Lt s
A MEH FHUME SAC] +E2X =0 HotA 012 At
SR F/MAYL s1TE0| Jtsotts HAleio E0d HEMAM B22 radits T

TOIC.

o M
o
=
[m
N
™
=
rek
n

ZAT| (12¥ 12/15 12/16 12/17 12/18F 12/19F 12/20F
& (M) 62 80 181 225 256 288
FAHO|Y () 3 6 37 31 37 42
FHO|UE (%) 4.8 75 204 138 145 14.6
=0(9] (M) 3 7 28 28 31 36
EPS (%) 422 931 3,582 3,692 4,000 4,557
ROE (%) 5.3 10.8 33.1 26.6 246 226
P/E (HH) 23.6 19.6 24.2 13.8 17.1 15.0
P/B (tH) 1.1 1.8 6.4 32 36 2.9
HE2UE (%) 1.0 0.9 05 0.8 0.6 0.6

FK-IFRS ¢1E 7|

= A
i, T

0[242 X P 20/

A= O]HZEEY, DRYOIAICHS 2MXIIE
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Oj2H AL (049950)

Ol ZEEAMA (22)

Ol THFEHE (22F)

(Aot 12/17  12/18F  12/19F  12/20F  (&odg) 12/17  12/18F  12/19F  12/20F
] =l 181 225 256 288  RSKM 121 138 177 221
&7t 118 166 179 201 SI2 U SSHR 39 52 78 108
IHEE0[ 63 59 77 87 UHEANHE 2 7B 35 36 42 48
THjH|b2]H| 26 28 40 44 THORRM 12 13 15 17
Esbfal B 37 31 37 42 J|EIQSRMA 35 37 42 48
Zeloled 37 31 37 42 HIQSXM 43 M 39 38
|G| -4 2 1 1 EAVIUEXS 1 1 1 2
F8&9 0 0 1 1 QR 29 29 28 27
A7 |YS FAEY 0 -1 0 0 SR 6 5 4 3
MNITASA 2 33 33 38 43 KHAEEA| 165 179 217 259
HEALHOIMIHIE 5 5 6 7 SsEH 64 64 72 81
H&AIH0[2] 28 28 31 36 UM L 7ERSR 27 28 33 37
STAIR0(Y 0 0 0 0 H7 13854 10 7 7 7
g71=01 28 28 31 36 7[EIREER| 27 29 32 37
R|HHZ=ZE 28 28 31 36 HIRSHR 2 2 2 3
H|XHfz2 0 0 0 0 IS8R 0 0 0
£xzo|o| 28 28 31 36 J[EHIRSEA 2 2 2 3
R|HHZ=ZE 28 28 31 36 EiMESAH 66 66 74 83
HIX |z 0 0 0 0  XHiFEFX|E 99 13 142 175
EBITDA 39 34 39 VN = 4 4 4 4
FCF 38 28 30 34 A= 26 26 26 26
EBITDA OIS (%) 215 15.1 15.2 153 0|90z 77 92 121 154
FAHOIUE (%) 204 13.8 145 146  HIXHIFEFXE 0 0 0 0
R[4 &0|UE (%) 15.5 124 12.1 125  XEEAH 99 113 142 175
Ol $IZSEE (29 Ol[& FH7HX| L valuation (2%)
(Aot 1217  12/18F  12/19F  12/20F 12/17  12/18F  12/19F  12/20F
gsEoR olst iZsE 39 29 30 34 PEX 24.2 13.8 171 15.0
71202 28 28 31 36  P/CFK 16.6 11.0 137 122
HISZ U872 13 7 8 8 PBKX 6.4 32 36 2.9
SERAZT M2t 1 1 1 1 EV/EBITDA (%) 16.8 10.1 1.7 9.7
SERAZH| 1 1 1 1 EPS (&) 3,582 3,692 4,000 4,557
7IEk 11 5 6 6  CFPS(®) 5216 4,49 4,994 5,593
FUHS ORISR RO HS -5 -8 -3 -3 BPS(®) 13497 15382 19,036 23246
IHERE U 7 |ERRfRO] ZHASTH -17 -22 -5 -5 DPS (&) 390 390 390 390
THORRA ZEABTH -7 19 -2 -2 HIEME (%) 96 96 8.7 7.6
IR L 7|EFRHRO] SIHZA) 25 1 4 4 HZUE (%) 05 0.8 06 06
oI R -1 -3 -6 -7 HEUSIEE (%) 126.3 243 138 125
EXgsoR oI5t $ig2s2 -9 -1 -1 -1 EBITDAZ7IE (%) 4571 -12.8 14.7 12.8
SUHRFS) -1 -1 0 0  ZEIACIYUBIIE (%) 516.7 -16.2 194 135
IR EN ) -1 0 0 0  EPSBIIE (%) 284.7 03 114 139
HHI IS8 AAET -6 0 -1 -1 WEAMYE aHE (3) 73 7.1 7.3 72
ISEONE -1 0 0 0 Xxnt s (3) 206 181 187 184
HREso= Qlft H3SE 3 -14 -3 -3 HYMR EE (&) 6.2 6.0 5.9 5.8
HH7IZEFM STHLD) 4 -3 0 0  ROA (%) 213 16.4 15.9 15.1
Rptol E7HUA 0 0 0 0  ROE (%) 33.1 266 246 226
HE=el Xz -1 -3 -3 -3 ROIC (%) 50.7 455 487 53.2
7 ESE S 0 -8 0 0 EiHIE %) 66.6 57.8 52.4 476
39 57t 32 13 26 30 fstHE %) 189.7 217.7 246.1 2734
eSS, 7 39 52 78 =RRIZ/ATINE (%) -354 -45.0 -54.9 -62.3
7|Ez 39 52 78 108 AMFA0|U/ZSHIE (x) 2014 1462 1,2255 13069

Rtz DAL, DRIOACHS: 2IMAIHIES
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Exjolzt Not Rated
SEFIH12M,8X)) -
SIIZ7K19/03/13) 35,750#
NEGE -

o4910/0|(18F 41012) 0
Consensus E2I0/°Y(18F,A1242) 0

EPS HEE(18F,%) -

MKT EPS 4ZE(18F %) 47
P/E(18F %) -
MKT P/E(18F ) 9.0
AZHEA(E AR 570
LR () 16
RSFAHIE(%) 65.7
Q=01 HRHIZ(%) 0.0
HIEK12M) LZH0iE 0.75
527 E[K7HE) 15,225
523 E17HE) 37,200

FIHSEE(%) 748 e 1274
2=t 90 188 1348
U7t 1.7 264 1726

280

Aeose  ——

230

180

130

80
18.3 18.7 18.11 19.3

[l‘—l’l:rO'IZF_
SOoHS

Ryl

02-3774-H&
H@miragasset.com
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02-3774-H3
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X|=BE2| (228760)
QETtof| RIMZt LIEHGCY

7|%712: DNA HIZ=IE 0|88t & 7| TUH 7|1E i AH|
7

SAt= DNAHEapt & HI0IRDHE 018 & Z=71HH

7|2 HEZetE HI0|R0PHE =0t YR EFok= S

Hehol LTI TO|Z2[RIS BRat QUL AR o715 2lSet e MH 7|E
X

M 1
S8t ZHISO|H, T Fae UH7|E 2SUL0l T

0=

lo oz g g
|l
o 5T

EXt ZOIE

1) 2E O[HEAIKIS] Needs £Z0| 758t @ X7|XICt AIXE (D B37|2h T2312 R=C
0 B7folHA HalAl= BIE-E LIt 01 ZO0RKL QU ¢iZt tEY X|= HIE2= O]
= 1704=2], =L 228 £&0] ALZEL UL @ SA;: HEY2 27 |

K2 27|12 20| DFEX] AUt QY & At A= Of= 521, =L 8TE &

=0 oIt & Z7ITEHA 4ES0| d5E + U

@ F2AL EZ Block-buster UZ E5{229} AOUEO] 02202 MAY =3t 2e47}
7k

A0 AIE 27t EMots TH NS MesS Sl d8dS =l=otilitot= UEIt Lot
. @ =774 2 REE0| 511, Y7t It 0|2 Qlofl At Of Lt
0

2) 222 ZYA0 FXMXIX| b= BYHCHE): & 27T 7IE= 01X AHO| gE1 A
C}. 79| Rt WA= 0= Exact Sciences2t= 7|Y0|LE. SALS| MF2 ALY
= 92%)2t HIuoH0] RAfSH §S(TZE 90%)2 AU QUL HE0 10712 BIO|Q0HE
BAtots FYA MiZd el of /49| OiATH dAfols MY §8d w2 7H488E, ¢
Tt AR 59 ™S 7KL UH. 0|2 QUsH SHRTEA| ZYAMEL Rel2 = AU

3) %71 molIatel Y MY F SAE Y QOIS WY HY V[N HoTRi0IS
HHESIT ICH CHEIIT DRETIRI2 SBI HOlT 7|ZIEH0] JH53H HH0| DIEX| ouct
O FITTIEY} WY FEDIES MMM 22 DIZT 85.0% 88.9%, SOI=
84.0%, 87.5%E 7ISCH B HAS 20174 SUSE| WHAIS 20174 4URE| 212
6002 F22 S A

ZAT| (12¥ 12/15 12/16 12/17 12/18F 12/19F 12/20F
& (HA) 1 1 0 0 16 48
0[] (M) -1 -1 -2 0 -3 -10
FAUE (%) -100.0 -100.0 - - -18.8 -20.8
=0(9) (M) -1 -2 -2 0 -3 -10
EPS (&) -135 -319 -296 0 -412 -1,237
ROE (%) -20.8 -49.4 -35.8 0.0 -19.2 -47.3
P/E (HH) - - - - - -
P/B (tH) - 8.9 6.5 25.8 1.1 17.9
HE2UE (%) - 0.0 0.0 0.0 0.0 0.0
FK-IFRS ¢1E 7|F, 0|22 X|HiFF 4 20/

fﬁ K=EL], DO 2MEIIE
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X|=8E2] (228760)

Ol ZEEAMA (22)

Ol THFSEHE (22F)

(Aot 12/17  12/18F  12/19F  12/20F  (&odg) 12/17  12/18F  12/19F  12/20F
& 0 0 16 48  RBXRM 7 7 23 16
&7t 0 0 1 34 2 U EHITHRML 4 4 21 10
IHE50(2 0 0 5 14 OHERHA 2 7|EREA 0 0 0 0
THojH|b2]H| 2 0 8 24 FHURpA 0 0 0 0
ESspu bl -2 0 -3 -10  JEIRSKH 3 3 2 6
ol -2 0 -3 -10  H|RSXHt 4 4 4 4
TEEES 0 0 0 0 PIYERS 0 0 0 0
82 0 0 0 0 TR 3 3 3 3
A7 1S FAEY 0 0 0 0 SR 1 1 1 1
MNITASA 2 -2 0 -3 -10  XHEEA 10 10 27 19
ASMLHRIMHIE 0 0 0 0 38N 1 1 1 1
AEAH019 -2 0 -3 -10 OHURT & 7|ERRHF 0 0 0 0
EHAIR01Y 0 0 0 0 o7I288H 1 1 1 1
g7120( -2 0 -3 -10  JEIRSEA 0 0 0 0
R|HHZ=ZE -2 0 -3 -0 HIRSHR 1 1 1 3
HIX 0 0 0 0 H7IZ82H 0 0 0 0
£530[9 -2 0 -3 -10  7EHIRSEXH 1 1 1 3
DAL E =S -2 0 -3 10  BxSA 2 2 2 4
HIX |z 0 0 0 0 XHiFFKi2 8 8 25 15
EBITDA -2 0 -3 -0 Xe=2 4 4 4 4
FCF -2 0 -3 -8 AE=UeZ 11 1 31 31
EBITDA OIEIE (%) - - -18.8 -208  0leoiz -7 -7 -10 -20
o0i0[2IZ (%) - - 7188 208 HIKMEFEKE 0 0 0 0
K| &0IUE (%) - - -18.8 -208  XEEj 8 8 25 15
o4 SIZSEE (29) Ol F=Z71X] Y valuation (22F
(Aot 12/17  12/18F  12/19F  12/20F 12/17  12/18F  12/19F  12/20F
HSZOR QI3 HTSE -2 0 -3 -8 PEX - - - -
71202 -2 0 -3 -10  P/CF(x) - - - -
HISE+UHIE7 1Y 0 0 0 0 PBX 6.5 258 1.1 17.9
SERAZT M2t 0 0 0 0  EV/EBITDA ()
PEHRAZH| 0 0 0 0 EPSE® -296 0 -412  -1,237
7|t 0 0 0 0  CFPS(g) -249 0 -412  -1,237
SY S EISIRMIA RO HE 0 0 0 2 BPS (&) 1,069 1,069 3,234 1,997
IHERIH & 7|ERRHEC| ZAE7h 0 0 0 0  DPS(g) 0 0 0 0
THOA A 2B 0 0 0 0 HHEAIEE (%) 0.0 0.0 0.0 0.0
IR L 7|EFRHRO] SIHZA) 0 0 0 0 HZUE (%) 0.0 0.0 0.0 0.0
oM R 0 0 0 0 OEUZIIE (%) - - - 200.0
EXESoR QI8 3gsE -3 0 0 -3 EBITDAZIZ (%) - - -
FYRRUMEFS) 0 0 0 0 ZXYAUSIHE (%) - - - -
FYHRRUMBTT 0 0 0 0 EPSE7tE (%) - - - -
HHT IS8R LMET -2 0 0 -3 MEAMAE aEE (&) 18.1 00 11422 21806
7RSS -1 0 0 0 XX 3 (3) 0.0 0.0 00 0.0
HRESo= QS H3SE 7 0 20 0 DHUMR e (&) 482 0.0 0.0 0.0
IS8R 7LD 0 0 0 0  ROA(%) -26.6 0.0 -17.0 -412
Rptol E7HUA 7 0 20 0  ROE (%) -35.8 0.0 -19.2 -473
HE=9l Xz 0 0 0 0  ROIC (%) -61.2 0.0 -898  -2666
JEIHREE 0 0 0 0 EAHIE %) 252 252 8.3 252
#z9 37t 3 4 17 -1 RSHIE %) 795.3 7953 28015 11,2812
7|1x=32 1 0 4 21 2RRUZ/ATINE (%) -712 -712 -905 -93.9
7|5z 4 4 21 10 XHYAH0|2/ZSHIE (x) -122.2 0.0 0.0 0.0

Rz: KlBEa, ORfoINTS
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Hoelg|/aaA0E2M
S2E AH FAF 0100}

EXjo)A U BRI} HEF0)

HIA R SxtelA SEFIN) HEAS() HIA R XA SHZFIK) HEAEC)

B YAZIICHH] Z| (K)o - B LIFIICHH| 20 (E|R|)F7 0|
HIEIR(145720) 2018.01.24 O 87,000 -13.18 -2.76
2019.02.25 O 94,000 - - 2017.11.15 O 84,000 -2351 -15.00
2018.11.26 Off 100,000 -33.66 -2190  2017.08.01 Off 70,000 -19.89 -6.43
2018.07.17 O 114,000 -23.42 -11.40  2017.07.14 O 63,000 -12.54 -8.10
2018.03.30 O 100,000 -14.93 -350  2017.05.25 O 50,000 -12.42 0.40

* IRle MY AL HS, SHZVF AES 190/ SBRVIS B 29 Y ZARARRY SEY MUK JRIS (o2 &

=

(2) delg
120,000

100,000
80,000
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40,000

20,000 T

EXjo B U MEYIE

71 A
o4~ % 124 7IE HOLOIE 20% 00| Zn14] oy HISS © §5 12718 71F YEXAEE0| AL Ol B71LE 4%
Trading Buy : &= 12708 7|& HUSYUE 10% 0l4Q] =149 offad ) DR V0E 7|E YERSHSEO| AEFAUE F
58 3% 12708 71F Hri4048 ~10-10% 0|2 S| o HISEA | B3 12708 71F YERRABE0| A Tl WAL ot
HESA 3% 12708 7IF MOHQIE -10% 0S| F7K5f2(0] oy
0{~(A), Trading Buy(ll), 5(@), HIZSAM@), F7H—), BHZ7H=), Not covered(")
EXeA Hig
(TEN(IES) Trading Buy(0fi) SEE HIZSSA ()
81.28% 9.63% 9.09% 0.00%

sl

*2018E 128 31 7IECR 22 18 S8FAIEO tiolt SHSt 22Y EXNSES| HIZ

Compliance Notice

- A= Nz AP oM DRHEHUS| A7 |4 FS 3 M2S flet ME fRE a6kl QSUCE
- SARE = A=ZE MBI AR HMST ARO] StELIL.
- 2 N2E Fdet 02| AEE ARAYY St ZAREY HY#CIo| S8FAE & HEIE 2Rt QK| U
- 2 M2 2Fo| fEt &0t ZHIgI0| OfZ2|AES] OfA0| FetohA| |

—
AIEHO|LE SEXRALZ (O THE ZIF 2ES otAl7| BIRUC T2t = ZARRMRI=E Ofier ZR0|= T40| SHEA 20| et B MRt SUNEZ AISE

2 ZARMRRE A GARIMED} RIS 4 s X2 o HEREE 912 H0\L, SAVE I SN0\ NS BHE 4 9002 SRR XA HEt} #j5l| 5
UCt
2 ZARARR KRS YA U002 TAIO| 52t g10] PE SN U HIEE 4 giLIC
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