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— Free float (%) 59.2
SEFH(Y) N/A Hefeha (3m, Hoi2) 11 Return
Dividend yield* (%) N/A =201 X2E (%) 38 ;’?
Total return (%) N/A ZQFEZ XSS (%) A7tolo|t| R824 18.2 =
ER7L(9/5, #) 12,330 0H220222YA Qot3IAL 17.4
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% Dividend Yield& 1270 @ Forward HijpAS -3.0 115 21.6 76.0 F
APSTHE U+ E -2.1 3.0 13.3 65.8
Earnings Forecast & Valuation Stock Price & Relative Performance
AN 2022A 2023A 2024A 2Q25 (LTM) AT ZI A S (3
ofEY (o2 64 69 7 72 (%) 2 (2) @)
SOl (M) -17 -25 -49 -66 190 17,000
XA £0/9] (4424) 3 6 63 9 156
. 129 14,000
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BUE (%) 2 503 = HH % 11,000
P/E (x) 91.7 380 N/A N/A 29 8,000
EV/EBITDA (x) N/A N/A N/A N/A B 5,000
P/B (x) 17 1.0 17 25 249 2412 253 256
ROE (%) 1.8 2.4 -22.2 -38.4
B ~2AE (%) 0.0 0.0 0.0 0.0 g HozAE KBEH
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FHE| 2RO 7| Glo| 1% Eli=z HOZEAES £Q EXIREQIEE IAUOIA 2012F EA|E0] 25 SEHEY bt Oy

FIPHQI A Fo TER A AEED Qe B7IMZAEN ZHEAROCZ & 4 QT HIS S7|MZX| 2 H|0] CHot
SFHQIAIMO| L& EXf 4 QUX|OH P2 ZUELL 2 2E STEG AN
42.1%E Aot 355 At t L 2= AR MY/ ES REdte XS0
XSt E7| M=K 2|0 TSt 2HAO] ThAl 2|1 U

U U3 FI| X HIO|EIE Sl Orthopaedic Journal of Sports Medicines 202101l 7HXHE! ZHE| ARIO| LY Q434

SIS 2= FtE| AR FY| R2Y Y21 X HOIEE EH FtE| ARSI Y| RRdS H05tH e RS0 =2 ==Y
XY (Y2, 017 5) & Al ZEE XU AAEOl EXistct & 114F iy &

LEZYAM & 73F0| H715H AP0l ZSHE AL, 48FAH AIF ICRS &5 168 Ol
W2 FHEJAEN £OFROIM 97.7% vs. OIMESE 28 71.7% (p=0.001)2 Q1=
X\_ﬁ-" X RISHA % |.7<-|AE ;|.E|AF.1I _i'E_ FT_LLO"kl o_l_{7|. 9__|+o|_|5|_| pS| (p=0.036)0|

Rt i R | =]
SEHOIUG. F7MH L2 YT HE 71587 KEL VAS (M2 &5 E

kI

)

2t &3 B, IKDC
Score (X £2 715 22 228+) X WOMAC (M2 2E2|2 3! MOtAE tiete
STEE X)0lAM 485 AFHOME SAXMCE {O0[SH A0S £O|X| ‘E’J%’IIIF’J 3~5d
X x

e

ANEol= FHEA™ FOFFOIM SAIK 2 {OJ0|SH X072t 2HIE AT} (p<0.05).

23 16. FtE|A™ U Y3 F21FH Gxted

A IAssessed for eligibility (n=124) | B Assessed for eligibility (n=77)

Exclusion (n=10)
« Not meeting inclusion critena (n=5)
« Withdrawal of consent (n=5)

Exclusion (n=4)
* Re-intervention (n=3)
* Withdrawal of consent (n=1)

Allocated for follow-up
analysis (n=73)

—= 3

| Randomized (n=114) |

—

Allocated to UCB-MSCs-HA Allocated to microfracture

(n=57) (n=57)

Exclusion (n=7)
+ Not meeting inclusion criteria (n=2) |4 >
* Withdrawal of consent (n=5)

Exclusion (n=4)
* Lost to follow-up (n=1)
* Withdrawal of consent (n=3)

A 4 A

Received allocated Received allocated
intervention (n=50) intervention (n=53)

Exclusion (n=7) Exclusion (n=7)
« Lost to follow-up (n=1) [ =% « Withdrawal of consent (n=6)

UCB-MSCs-HA (n=36)"

* 36 months (n=33)
Lost to follow-up (n=3)

* 48 months (n=28)
Lost to follow-up (n=4)
Withdrew consent (n=3)
AE (n=1)

* 60 months (n=29)
Lost to follow-up (n=3)
Withdrew consent (n=3)
AE (n=1)

Microfracture (n=37)*

* 36 months: (n=36)
Lost to follow-up (n=1)
= 48 months (n=30)

Re-intervention (n=1)
Withdrew consent (n=6)

* 60 months (n=28)
Re-intervention (n=2)
Withdrew consent (n=7)

+ Withdrawal of consent (n=6) + Death (n=1)

v

Completed primary endpoint
assessment at 48 wk by
second-look arthroscopy
(n=43)

Completed primary endpoint
assessment at 48 wk by
second-look arthroscopy

(n=46)

Xt&: Orthopaedic Journal of Sports Medicine, KBZH
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—@— CARTISTEM® =~ Microfracture
Xt&E: HC|ZAE Orthopaedic Journal of Sports Medicine, KBS
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64.3%2| 7H40] LIEFLIDY 504 Ofy 2EXtoflA {2|0[5H S5
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10-Year
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1% Year Post Launch:

% 4 volor

1t Year
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Launch
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|t} ~20,000 ko] &/ <
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#r] ~40,000 ufo] 2/ <

Number of Vials

Time From Launch

v

10-Year
Target

5-Year

1st Year
Post
Launch

Number of Vials

Time From Launch
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2,648,442

19,503,757
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1% Year Post Launch:
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Het/Hio|Q: FPEZEYG A T2ictY Wt 2025'9 98 8Y
EUEAAAN HPYEE
(de) 2021A 2022A 2023A 2024A (ZL(T)AZAS) (Mgl 2021A 2022A 2023A 2024A (ZL %245)
(H871%) (IFRS-C)  (IFRS-C)  (IFRS-C) ~ (IFRS-C)  (IFRS-C) (X87|%) (IFRS-C)  (IFRS-C)  (IFRS-C)  (IFRS-C)  (IFRS-C)
Ot =t 55 64 69 71 72 XS 254 398 449 414 387
&Lt 23 26 28 27 27 FEXHt 81 152 194 135 103
&S0 32 38 40 44 45 oig U gL 11 15 38 33 43
THofH |22 ] 37 56 65 93 111 IS8Rt 29 22 66 30 11
FYold =5 -17 -25 -49 -66 O &R 10 12 12 12 12
EBITDA 0 -12 -19 -43 -60 T oXHA 10 10 15 16 17
IydE 6 24 30 -14 -33 7|EtF SR 21 93 64 45 20
OJxt2) 1 1 3 3 3 H| Q&L 173 246 256 279 284
O|xtH|& 4 8 6 1 1 EXRHAE 44 80 90 122 39
X|gHao -2 -13 -4 -11 -13 QXL 111 136 138 136 134
B el a 10 43 37 -6 -23 FAXA 7 4 4 4 4
Mol 1 7 4 -63 -99 7 |EfE| RS XH 12 26 24 17 107
oINS 2 4 -1 0 0 LR 92 215 136 162 178
grlzoly -1 2 5 -63 -100 ol 41 155 63 82 102
X|EFFE0|d =1 3 6 -63 -99 LIRS 1 2 2 3 2
2H&0|Y -1 3 6 -63 -99 128 29 119 44 62 78
7 |EFR S AL 11 34 17 17 21
YL AgHE RS2 51 61 72 80 77
(%) 2021A 2022A 2023A 2024A 2Q25
(LT™) B138EM 2 1 8 8 1
&N HYE 12.8 17.0 6.9 29 31 J[EHHI R SR 49 59 64 72 75
FAolY ¥YE x| x| x| x| x| XHEA| 162 183 314 253 209
EBITDA ¥XE Skl x| x| x| x| ez 8 8 17 17 17
X[Ei7|geold s x| H 90.2 A HH Loz 158 158 276 276 276
&304 58.1 59.8 58.5 62.5 62.1 B RER S -3 -4 -4 -3 -3
Jeolls -95 =271 -36.6 -68.7 -91.4 7|Ef A0l 44 59 58 60 57
EBITDACISIE -0.6 -18.7 -28.1 -60.2 -83.2 ooz -48 -42 -36 -99 -140
MEolls 1.1 10.1 6.4 -89.1 -137.4 X|HHX] & A 159 180 312 251 208
X[Ef7 |40l uE -1.2 48 85 -88.5 -137.3 H|X|H x| 2 3 3 2 1 1
Y3SEE FOEXX|E
(dde) 2021A 2022A 2023A 2024A 2025 (X, %, 9) 2021A 2022A 2023A 2024A 2Q25
(LT™) (LT™)
JEs d3sE 4 -5 -19 =37 -51 Multiples
grlzoly -1 2 5 -63 -100 P/E N/A 91.7 38.0 N/A -5.2
SRR 2| 5 5 6 6 6 P/B 2.3 1.7 1.0 1.7 25
J|EHHHZ A XY 3 -11 -26 21 44 P/S 6.7 44 32 6.2 7.1
HNEEY -3 -2 -6 -3 2 EV/EBITDA N/A N/A N/A N/A N/A
ORERYEZEA (B7}) 2 -1 -2 0 0 EV/EBIT N/A N/A N/A N/A N/A
THDXHAZEA (B71) -7 -2 -6 -3 -4 Big+ASE 0.0 0.0 0.0 0.0 0.0
U PS7H (Z2) 1 2 0 -3 0 EPS -35 143 215 -1,647 -2,611
J|BR TR 2B Y 1 1 1 -1 6 BVPS 8,157 7,727 8,208 6,621 5,487
JEIEUdFEE 0 0 2 2 -4 SPS (ZYOiEH) 2,816 2,985 2,525 1,862 1,901
EXfgE vzs S -8 -109 -28 31 40 DPS (YUY S) 0 0 0 0 0
SATREXILA (B71) -10 -3 -3 -3 -2 B SE (%) 0.0 0.0 0.0 0.0 0.0
SYRREXZ A (371 0 0 0 -1 0 YR E
EXRpA (571 0 -30 0 0 0 ROE -0.5 1.8 2.4 =222 -38.4
I|BERBZE S 2 =75 -26 35 43 ROA 1.1 32 2.7 -14.6 -24.0
WEeE HFSE 6 119 70 il -1 ROIC -13 -83 -12.6 -275 -62.1
S8 3L -1 118 -1 -1 0 OPY QR E
xHeol 3 0 0 71 0 0 S| & 56.7 117.9 433 64.0 85.4
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