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HoIMH| () - 28,625 108,865 169,589 204,019 - - 405,793 1,751,353 | 3,642,513
gIlz0[2(£4) (5,497,023) (35,366,390) (56,392,771) 1,857,114  16,626,872| (5,416,799) (2,461109) 1,439,082 6,237,634 | 12,981,905
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6-3 Valuation Y 227} H|A]

IPO

Scenario

‘284 Dif=H

2024E 2025E 2026E 2027E

o= 10,192,490 3,989,922 6,740,675 9,150,882 12,417,566 | 16,407,081 21,678,348 28,643,168  37,845645 50,004,694

Yoy ‘ 335.36% (60.85%) 68.94% 36.76% 36.70% 32.13% 32.13% 32.13% 32.13% 32.13%

SEYEE Ml LHE LY S2H XA Z AFo| SF o} EAFCHH] F0{ct x| 24| 85
42 AlZH CAGR JEHAE — s HI; 71 =S (12741

'23~'28 22E MU= ANIFHTE 25.1% 25.10% 50 25.1% vsooter Grafix Osis 62%
HELRA (A) 25.10% 0 //' Apligiaf  Organogenesis 48%
Yy FEAY XEH Y50l M2 D20 7t HHE ut 28.00% 22 58 ” Dermagraft | Advanced Tissue Sciences | 38%
F7H H4EE (B) 7.03% 10 EpiFix Mimedx 30%
A= MeMEE (A)+(B) 32.13% ° 2023 2028 A KR ZHE 22ABLA|0f 90% Ol&

SIAPH 91 F501 ALIQI HELOIE Melo| SIS0 it ulfto] MErst 2o Bie,
20231 202817HK| SR MAO| ABMEERI 251%E X8

EIAFO| ) AJRIOI St ZialloF X| 2 ARIOIM EFAN62%) CHH| 452 KIZ 415(90%)0)
% D50 AI0l Y2 D1 2O TEH EfA(2IO] Al KI0|BHE(28%)2 THAO|Z ARHIRHES!
25.1%0H2 B 37+ RE 7.03%2 XS

AEMIELS 25199t 27+ MEIE 7.03%, & 3213%E X

XtZ: Markets & Markets

At2: 22IHAH|0, Nherera et al., AHSH

2028 K| S2H ML\ 2 AT HE T STE 251%= 7 HIHE SEM| Y

7|E it Z2F X|= A= 24,000~33,00022{2| HIZ CHH| 30~62%2| M52 HHE
HH, 22IAAH|012] X| 2Al= 8,000 212 HIE LHH| 90% Ol&e| =2 2itE 2Y

X2 Q= 0Lt BEX| 27 2| X| 942 S S ZHEAI X|2H| AFZ0i|M SAtel KFEStEl

X|ZH= g= AEERE 2ol Lo 2ot 234
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6-3 Valuation Y 227} H|A]

'284 Dfj=

27} 3 | ef2ka|H] =

IPO

Scenario

: 2023 2024E 2025E 2027E 2028E
o= 10,192,490 3,989,922 6,740,675 9,150,882  12,417,566| 16,407,081 21,678,348 28,643,168 37,845,645 50,004,694
DHE%U} | 8733443 4343148 5085903 6,047,288 8370205 9,810,606 11,498,880  13477,683  15797,012 18,515,466
W22 | 85.69% 108.85% 75.45% 66.08% 59.79% 53.04% 47.05% 41.74% 37.03%
2027E 2028E
of=H 10,192,490 3,989,922 6,740,675 9,150,882  12,417,566| 16,407,081 21,678,348 28,643,168 37,845,645 50,004,694
oo 2| | | 10502522 16,739,783 18,957,037 16,981,842  11,425113| 12,005,214 12,632,517 13,312,550 14,051,586 14,856,749
% of sales | 103.04% 419.55% 281.23% 185.58% 73.17% 5827% 46.48% 37.13% 29.71%
QI 74H| | 4294248 5,667,496 8,488,613 9,444,029 5,517,031 5,704,610 5,898,567 6,099,118 6,306,488 6,520,909
vov | 31.98% 49.78% 11.26% (41.58%)| 3.40% 3.40% 3.40% 3.40% 3.40%
=R | 1,518,984 1,914,181 1,578,270 1,487,885 1785,223| 1,843,828 1,904,356 1,966,872 2,031,440 2,098,127
vov | 26.02% (17.55%) (5.73%) 19.98%| 3.28% 3.28% 3.28% 3.28% 3.28%
ZaANe | 1,278,596 2,901,944 3,824,612 2,979,044 1771714 2,024,499 2,313,350 2,643,414 3,020,572 3,451,541
voY | 126.96% 31.79% (22.11%) (40.53%)| 14.27% 14.27% 14.27% 14.27% 14.27%
Zr M| | 1,336,692 711,978 647,840 752,621 303,402 | 310,815 318,409 326,189 334,159 342,324
vov | (46.74%) (9.01%) 16.17% 2.44% 2.44% 2.44% 2.44% 2.44%
J|Etmoj gt2|H] | 2,074,002 5,544,184 4,417,702 2,318,263  2,047,743| 2,121,462 2,197,835 2,276,957 2,358,927 2,443,849
yov | 167.32% (20.32%) (7.52%) -(1.67%)| 3.60% 3.60% 3.60% 3.60% 3.60%
Z[2 SA2| DHESR7 ML R B2l Alo| ~2lo| ok o S| Al QFEY |0l OIS AR MRl SA0| 7= = «  QH[=ASZHEE 3.4%, 7 [EHHOH 22|H = STMSE36%E
CHA0f| Fo{S Etofelo| BV +-E sV g2 dast 7|2e| CIASHHET &HES A= 50|70l Y™ Z2f HE
HoZ %3 AN |7} K| SRl 0= - X442 SHACAGRR! 328%E g

2019E5E] 2023 E77HX|2| CAGRR! -11.29%5 HE

+ EYH AzO| OHZSOH CHi| ZAISH NI HIS9114.27%8 &

p5L=2
=o

FUMTH = 2PH AT D | F0MTH| HIE 244%E HE

1o
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6-3 Valuation 5! 227} H|A| Scenario

I
OFA
Okl

D3|alof A1

2023128 BLV|E FARIA B2 PER —— @FEALAH ] 32| YT U it 2| A
= Flof= HCEAE HEO| Of| =L Er L
23 ©7|20[Q)(A) 399.3 49.5 55.8 —
Iz Al KL (F 53,715,000 34,217,785 8,695,700 H|w7}X| =2 HIt7HH 12,802
I EEZTED) 18,616 5,750 14,443
7 }oH 0|2 o/ _ 0
NPEZTEE) 9999.6 1967.5 1255.9 S7tel ohe| ZelE 26.31% ~ 39.38%
PER(tH) 25.04 39.74 22.51 N
=035|atyjol HHE 7,700& ~ 9,400&
T PER(HH) 29.1 S2e|g7el ' '
- TR AlRatte] ARl HIERRISUINISED, U TRIOlAlel RMIS Hietst| 2l =8 20t 9,400

THEIZH2024'H 092 062 ~ 2024\ 102 04)°| B71S ASTHSE 7|2} 2A7 |21 =7} =5
LIS JHO R A -5 7|Z%7 = MIN[VHE T 71 2A7 122U =7 SB[V HRIE AMeSTlof| QU0 FEHHT 7[R 26.31% ~ 39.38%2

= OL—

X2AEET2] 3E2 &7 | HAct S2E|UT IS T2 |2 POAE| Sekat
= LEUHS H| O| AMXF |_Jk'— d =2 11243 FIdAF 0o sH 2 oOHS 2oz
20284 =X %7|€-0|Q!('i“.:'_|"9‘._-|, A) 12 982 _ A@——I S8ed S :IOH ("') E— O'I I (=) oEjl'ﬂE 9,4001
of golg 25% - SPEoIRELICt
et =7|20]2of T (O, B) 4,254 B = A/(1+25%)"5
PER(HH, C) 29.144 - o . "
! « ook HOo| AEEE2 0l5 XN Je]i=X=) L= =] 33ALCH
S5 A7HS (242, D) 123,791 D - BC S|UZHIIMo| M=ES U510 0 eRIE2 2022'H 0| E| HAR7IIX|
HMRFAA(E, E) 9,669,449 - A0l Mt AEH =427 | e W CHH| gelse| B S XE
ZEH HIPIIH (Y, F) 12,8022 F=DJE (SPACHZE, SPACEH 3! R7I5HAIE 4ZH HI2))
+ 28 3 EY|20|20| Mot A SIS 2022\ ~ HRHIFK| TASIAZIO]| A&7 S HE7 | o «  ZOS|OlyIoHo| 109 CHl= &AL

212 TrEkR1 22.1%0M B3-S QI 2.9%p 250 25% HE
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