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12!, Kellgren-Lawrence Grade: joint Z20f O B

J&I2. ICRS Grade: cartilage £4 HZ0| O} 28

Grade 1 Grade 2 Grade 3
CLASSIFICATION Normal Doubtful Mild Moderate Severe
Minute Definite Joint space
osteophyte: osteophyte: Moderate joint  greatly reduced:
DESCRIPTION  No features of OA doubtful normal joint space reduction subchondral
significance. space sclerosis

ICRS Grade 0 - Normal ICRS Grade 1~ Nearly Normal ICRS Grade 2~ Abnormal
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"@> Human chondrocyte

@D Transdused chondrocyte |
culturs TGF-B1 gene delivery Osteoarthritis Treatment \ [0 TGFH1 0 IL10 !
chondrocyte
— \ %,:!munecells
B & /i
6 TC s.-gr.’-"\ @
transdu:mdc) |nﬂunﬂu|’\:(o;ycyloklnns 4"’, muulﬂ"“."a ‘; m,l,.ag:fmamphages
- l o * ' ’ Ncbb) nssﬂl “.mm-!, oo o
gamma ray irradiation &?‘5) » 0
Fr‘ Cartilage degradatic Cartil. ’Ife tic &%’Mﬁl
| artilage degradation artilage proliferation Ry e
pl-.';cw hclom- one-shot | ’
injection
At&: Eln% NH RS 2MAIZR Atz E|RY, NH EAEE 2IMA|I2E
E3. Invossa 0|F 24 C|xi2
g5 Lig H|D
aEES Osteoarthritis, Knee (Grade 3)
e 10228z 673, T 35)
e —— A1 3 x 1067 cells per injection (intraarticular)
oHoSOo = .
CHZ = normal saline
FHoE 21
1 XX B IKDC, VAS (25 1K
YRNYAR: Lysholm Knee Score(2 'FA), MRI(1'HX}), pain(2 'FA
NCT Number NCT01221441

Xt&: Clinicaltrials.gov, NH XIS & 2[MA|25
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J8&l5. Invossa O]= 24 3k fuction &!6. Invossa 0O]= 24 Z 1k pain
IKDC! Scores VAS' Scores
60 - 70 -
645
55 60 -
50 - 50
45 - 40 -
40 30
35 - 20
30 ' ‘ ‘ ' , J 10 ' ‘ ‘ ‘ : |
Baseline 3M 6M 12M 18M 24M Baseline 3M 6M 12M 18M 24M
—— INVOSSA — m - Placebo —&—INVOSSA ~ m — Placebo
XtE: EIRT NHEXSE 2MA|RE AtE: E[RTL NH EASE 2MA|2E
E4. Invossa 8= 34 C|xtQ!
a5 e H| 1
A Degenerative Arthritis (Grade 3)
BAr 156 BAEZ 78, AL 81F)
g AlB1 1.8 x 10e7 cells per injection (intraarticular)
CHZ: normal saline
FHoE 19
1 KRB IKDC, VAS
2KtX| B WOMAC, MRI, JSW, biomarker
NCT Number NCT02072070
Xt&: Clinicaltrials.gov, NH XIS & 2[MA|25
J2l7. Invossa st= 3A Z 1k pain J2!8. Invossa &= 34 Z 1k structure

VAS Score Change

0.0 ==o==INVOSSAK == omm il

-10.3

-17.2

R

oM M M &M amM 12M

A& EIfEL NH SRS 2IMRIER A& EIfEL NH EAHEE 2IMRIER
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=19, Invossa O] 24 Z1}: pain

8110. Invossa 8= 34 Z1}: pain

WOMAC' Scores WOMAC' Scores
55 50 -
50 - 455
45 —
45 \
40 | 40 -
35 -
35
30 |
25 | s
20 | 24.2 245 20.4 30.2 20.8
i 25 : . ‘ : : |
Baseline  3M 6M  12M  18M  24M B M B B AN 1M
== |NVOSSA - m- Placebo
—@®—INVOSSA - m- Placebo
At EIfT, NH EAFS A 2|MAE2 At EIfT, NH EAFS A 2|MAIE2

E5. Invossa 0= 34 C|xjol

g= Lig H|Y
A Degenerative Osteoarthritis (Grade 2 or 3)
[N ES 1,0208
o A1 3 x 1067 cells per injection (intraarticular)
e=ee CHZ& = normal saline
FHEH 2
(RANE: WOMAC, VAS(ZF 1'AX})
2XIX| B IKDC, JSW, MRI, OARSI, biomarker
NCT Number NCT03291470, NCT03203330

Xt&: Clinicaltrials.gov, NH XIS & 2[MA|25
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8! 11. Invossa un-adjusted sales forecast

(mgrera)
2500 Invossa knee-KR(royalty)
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8! 12. Invossa risk-adjusted sales forecast
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E6. Elnll 24X £3 (Ers: 4oi)
1B 2021F  2022F  2023F  2024F  2025F  2026F  2027F  2028F  2029F  2030F
Ozt 21.1 825 2136 4116 7304 1,061.6 1,389.4 1,7248 1,907.3 2,088.8
vy 1.7% 291.5% 158.8%  92.7%  77.5%  454%  30.9%  24.1%  10.6% 9.5%
drug sales nia 61.1 1922 3901 708.9 1,0401 1,368.5 1,7039 1,886.6  2,068.1

Invossa knee-US nla 61.1 1922 3357 4927  664.1 8346 10141 10426 1,0720

Invossa knee-EU n/a n/a n/a 54.4 216.2 376.0 533.9 689.8 843.9 996.1
royalty revenue 1.3 1.6 1.7 1.7 1.7 1.7 1.2 1.1 1.0 0.9
other sales(w-store) 19.8 19.8 19.8 19.8 19.8 19.8 19.8 19.8 19.8 19.8
IH=37t 24 4.1 10.7 20.6 36.5 53.1 69.5 86.2 954 1044
AHEH| 5.9 124 320 61.7 109.6 159.2 2084 2587  286.1 3133
THORg 2 |H| 195 215 236 412 730 1062 1389 1725 1907  208.9
ayol -6.8 446 1473 28841 5112 74341 972.6  1,207.4 1,3351 1,462.2

y-y Al X 230.5%  95.6%  77.5%  454%  309%  24.1%  10.6% 9.5%
BuL &Y 08 1.1 1.1 1.1 1.1 1.1 1.1 1.1 1.1 1.1
MIT101¢ 76 457 1484 2892 5123 7442 9737 12085 13362 14633
HOIN| 18 9.1 29.7 57.8 1025 148.8 1947 2417 2672 2927
P71=01y -9.4 365 1187 2314 4099 5954  779.0 966.8 1,069.0 1,170.6

vy 59.6% -490.5% 224.9%  94.9%  77.2%  453%  30.8%  24.1%  10.6% 9.5%

F:IFRS 914 J|&E

AtE: NHEARSE 2IMAIR S MY
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STATEMENT OF COMPREHENSIVE INCOME

Valuation / Profitability / Stability

www.nhqv.com

(Mgl 2017/112A 2018/12E 2019/12F 2020/12F 2017/12A 2018/12E 2019/12F 2020/12F
Oz 3.2 35 20.4 20.7  PER(HH) N/A N/A N/A N/A
SLE (%) -76.0 105 4779 1.7 PBR(HH) 16.0 16.3 16.5 17.1
OHE 3t 1.7 1.8 2.0 22 PCR(HH) 1387 -192.3 -21,927.6 -1,171.2
Ii=z01Y 15 1.7 18.4 18.5  PSR(tH) 6537 8119 1406 1382
Gross OFX! (%) 47.8 48.0 90.1 89.3  EV/EBITDA(tH) N/A N/A N/A N/A
THOHH |2 T2 (] 16.7 176 20.0 22.7  EVIEBIT(HH) N/A N/A N/A N/A
ofodo|el -15.1 -15.9 1.7 -41  EPS(¥) -492 -321 -39 -96
SLE (%) X Lyl Lyl XX BPS(Y) 3232 2884 2845 2749
OP OFF! (%) -4743 4505 -83 200 SPS(H) 79 58 334 340
EBITDA 146 149 -0.1 24 X{7|XH=0|2UE(ROE, %) 182 105 1.4 -34
duelzy -0.9 0.0 -0.3 0.6 ZXMM0[2UZ(ROA, %) 147 -9.1 1.1 25
=ZeTY(HIE) 0.2 0.0 0.3 0.6 EO0AHRO0|UE (ROIC, %) -62.8 -42.0 2.8 4.9
7|EtE Y& 0.7 0.0 0.0 0.0 HIZUE(%) 0.0 0.0 0.0 0.0
4, AT GRS 0.0 0.0 0.0 0.0 HHZH (%) 0.0 0.0 0.0 0.0
NEAISAI0]Y -16.1 -15.9 1.9 -48  BUSHYS(HAY) 0 0 0 0
HOIMHEIE 3.8 3.7 0.5 11 HEF FYUYS(R) 0 0 0 0
ASAE01Y 4198  -195 24 59  ERMSI)VAIZIRER(%) -825 674 -51.3 -32.8
=01y 198 195 2.4 59 BT K7 IXHE(%) 16.6 136 34.8 36.4
SEE (%) el &2y x| A O|RHLS 2Ry 24 19 30 30
Net O (%) 6212 -554.4 M7 283 SSHIE%) 14648 16083 3549  269.6
KHIZZ=R|2 20]2] -19.8 -19.5 2.4 5.9  BUHRApEHOHR) 61 61 61 61
HIX|HfFFX|E =01 0.0 0.0 0.0 0.0  HHIKH) 0 0 0 0
J|EFEZ0|Y 0.1 0.0 0.0 00  FIKH) 51,800 47,000 47,000 47,000
SE20|Y -19.7 -195 24 5.9 AIZFSU(HAY) 3,131 2,866 2,866 2,866

STATEMENT OF FINANCIAL POSITION

CASH FLOW STATEMENT

(M) 2017/112A 2018/12E 2019/12F 2020/12F  (MS) 2017/12A 2018/12E 2019/12F 2020/12F
= b=y Nl 286 1.1 12.9 90 YUES B=sE -15.1 -22.6 1.6 -4.1
=M 07 0.8 46 47 Z71201Y 198  -195 2.4 5.9
SSA 189.3 142.3 146.6 1132  + SIS AMIZHH| 05 10 16 17
R 1.0 0.7 1.1 07 + 3%, A7 |G EY 0.0 0.0 0.0 0.0
SRRt 0.0 0.0 0.2 02+ QISfErAE2AL0]0)) 0.0 0.0 0.0 0.0
H|SSAHL 38.8 58.0 87.6 1159  Gross Cash Flow -15.1 -14.9 -0.1 24
RIS 2282 2002 2342 2291 - SWXEROZINUA) -04 -4.0 25 0.1
CH | MEAY 4.8 44 15.7 160 EXZE H=38 -180.8 -0.1 1.2 0.0
IHUR 06 06 36 36 + REIR ZA 0.0 0.0 0.0 0.0
FEEM 12.9 8.8 4.3 420 - AKX SIHCAPEX) -0.3 0.0 -1.0 0.0
Y7135 18.7 14.4 144 144+ EXRRIIIZHE S) 0.0 0.0 02 0.0
YBYEM 0.1 0.1 0.7 0.7  Free Cash Flow 154 226 0.6 -4.1
H|SSEx 19.5 15.2 19.1 19.2  Net Cash Flow 1959 227 0.4 -4.1
SHEA 324 24.0 60.4 612 MNFESH=3E 203.7 -4.8 13 0.2
== 0.0 0.0 0.0 0.0 AR 37t 185.5 0.0 0.0 0.0
EUg 2116 2716 2716 2716 ENSZ 18.2 4.8 1.3 0.2
0[%Y0i= -76.0 -95.6 980 -1038 ¥Z9USTt 7.8 275 1.7 -39
HIX|EHZFFX =2 0.0 0.0 0.0 0.0 7|Uviz U ZYAH 28.6 1.1 12.9 9.0
A 1957 1762 1738  167.9 7| 2EM@ID) 1615  -118.8 892 -55.1
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&5 FAIS=(Stock Ratings) ¥ FAS= =X Al
1. FXISS(Ratings): SEF7t HAIY SRH7t 7|20 &% 1207t 522 JHLAUE L2t

e Buy 15% Rt
Hold : -15% ~ 15%
Sell -15% O|Zt
2. YA St L 71400 Ot FAII7 B CHSE ZELICEH (20188 118 16Y 71F)
o EXOI7I BE
Buy Hold Sell
80.3% 19.7% 0.0%
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