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N8 £ AR F4 (USSbn) (23-26E)  (23-26E) FY24E FY25E FY26E FY24E P , ,
Thermo Fisher TMO US  #4F4 227.9 4.9% 6.9% 27.7 248 222 4.0 6. gigp dlvte lntc;g/a,\lluau;gzcl)f China
IQVIA IQVUS 4iF4 468  6.2% 104% 231 20.6 180 22 "2 SECIOr— <5 WOV .
. i 7. China CDMO players to play a vital
Charles River CRLUS ki#fF4%& 13.7 5.9% 9.9% 242 215 19.0 2.5 ;
. role in_global market — 16 Feb
Lonza LONN SW %kiF4 39.2 6.9% 13.5% 37.6 305 25.4 2.8 2022
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2023 Lty R F L% BEH>FH; CRO>C(D)MO
HESN CXO Lt H LB F &5

ZHREEREFE T M. biotech K S KL ARk, BIKEHEIEE CXO fok it b
e 8] #9 2023 SN Fo ) 8 K348 b 202112022 34 9 Rodak, b 2H23 AT A LB AL
R, o REREKIN . do RP| RF AR MO ARIC E G H e, o086
oS G F Ik P EAAE R KT, EREZABRBREEREOLY. FTREEHR,
Mo b S 38 RABAR T AT R B W 693818, BARAET LT KM AL LKA

ARk A, PN, 2023 F)U-F A AL 8698 (9/11) #9MNIgik R E1% T 2022

£ NFHaAE (411) EANBI G K, 2023 F WAL iE P FHH >R T B

11.2/17.1 A B 5. LEAEM, T 55w fB 2 LB AL (thde AT Fo 37 8/ R4k
), PR EIRN 88 2023 ARG Khg 55T 2022 F, R3S AIAKRW T
g R TN, 2023 FA4) i 3G & P AL RS FH KR T i 27.1/36.6 ANE o b

BB, BRAVEIHEIS CXO Fe b 4AL5 BN E 6 2023 £ ki s b ook RA
FidAEaf) , T AmAEL: 1) BB EZLSPTEENG HHMENE, kR CXO &

Ak 545 F s R AT CXO, @il AR AT CXO gk SH4FF A FHF L, B s MM CXO k44
FRIHECXO; 2) #BIRSEA kA, CRO #1244 F C(D)MO, Bpif4 = % CXO 1k
437 F & 7 £ CXO,

Ak % & I AR89 8] 1,3 Samsung Bio (CDMO) #= Medpace (& CRO) , #%% %
THZ B AR AT LEIRITE, BHZ AT biotech & F F KoK, Mk kA3
49, 8] &35 Charles River (&7 CRO) . Catalent (CDMO) #= Thermo Fisher (4 -
#4 £, CXO) , }T—UP Charles River % 3| 23 A7 & & KA 2H23 B B & 5569 %9,
Catalent & & # 4 = 3 A A £4K T 49 =8, Thermo Fisher % 2] &£ 445 T ik & RIF LR K
EOR A

B 1 #5h 2% CXO fo kAt Lo SN R (£ R)

100% - F202147A K FHK
i r o SN 2020 17.2% 19.4%
80% PRA Health 2021 23.4% 32.5%
2022 15.1% 19.6%
0% | T2021% 2023 3.9% 2.5%
12 A 45
#4PPD
40%
20% A +19% +14%L
*+9% +4%
0% A . T T T l T I
0.5%
o -12%

-20% -
Thermo Danher Sartorius IQVIA ICON  Fortrea Medpace Charles Lonza Catalent Samsung
Fisher River Bio
12020 2021 2022 2023 © FEFH RN IE
FH R B, BREAFRRTY
7£: Catalent W& F4% 6 A, X 2020/2021/2022/2023 # i N\ 3%ik o 5 35 8, E 2020 4 6 A/2021 4+ 6 A
12022 % 6 F/2023 4 6 A 9 F P ANIG ik DK A LT &0 8 b 4 i & KRB &

KA BT T 5 A



CME INTERMATIONAL

2024 %3 f 15 B @—:-ﬁ@ﬂﬁ

A 2. #5h £ % CXO fe £ A5 LN AR R (FE)
35% - K FHEK
0% 1Q23 2.4% 3.6%
0 | 2Q23 3.8:4, 4.7:&
"0%% 3Q23 2.8% 3.4%
4Q23 1.8% 0.7%
15%

+11% o
] ©+9%
10% oo 6% ¢ oo+8.56%//0 .
& 6 o+
5% +g% 19 +%% l0
+
0% | ° 'o -%% r T . T | T T T T T 1
o | ° ° -5%
5% 4% -4.5% .-80%

-10% A
10% °10%
-15%
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1

1

1

+14%
°

1

Thermo Danher Sartorius IQVIA ICON  Fortrea Medpace Charles Lonza Catalent Samsung
Fisher River Bio

m1Q23 ®2Q23 3Q23 14Q23 ek BKRANIL

FARR: B, BAERFERTY

7E: Lonza #9 2Q23/4Q23 Jk A3 1% o % 3% 1H23/2H23 Ja A 3% ik, Catalent M4k T 44 6 /, 3Q23 Jk A3g ik
% 2023 4 6 - O F #9 24 M4 5 — & RONIEIE, 4Q23 Mg k4% 2023 4 10 - 12 F # 24 M4 5 = & RO
o HAMAKRT EN kg wiE L RAFIRMERS &, HF Sartorius A R, A3 A % FEFFEME,

A 3. #9 £ % CXO et Atd Lip N8 44 H%E (FE)

0% - T20214127 F202147 f| Tt
IF45 5 % PPD t #PRA Health
60% 1 /
30% A I I I
0% A . . . o . . L o L I .

30% 1 s FHHK
2020 27.6% 27.5%

-60% - 2021 42.2% 47.7%
2022 18.4% 21.6%
2023 -8.7% -15.0%

-90% -

Thermo Danher Sartorius IQVIA ICON  Fortrea Medpace Charles Lonza Catalent Samsung
Fisher River Bio

m2020 2021 2022 2023

FH AR B, BLBARARTY
7£: aFF Medpace #» Samsung Bio, #|i83%ik K F A MA4H1H; sFF Lonza, #|id3gik K F non-IFRS 4 4)id;
st Sartorius, #)iE 3%k K F 48 % (relevant) 4 #) i ; 342 3 #)iHE 3% ik K F non-GAAP 44
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B 4 #9 £8 CXO it S LN AFE%E (FE)

120% - A&  FHHK
1Q23 -3.1% -5.4%
100% A
2Q23 -5.4% -2.9%
80% 1 3Q23 4.2% 0.1%
60% 1  4Q23  -12.7%  -16.5%

40% A

20% A I
0% 4 T l T T i T T T T T T
kS LR : L

-40% -

-60% A

-80% -
Thermo Danher Sartorius IQVIA ICON  Fortrea Medpace Charles Lonza Catalent Samsung
Fisher River Bio

m1Q23 ®2Q23 3Q23 14Q23

FH AR B, BLAEARARTS.

7E: Lonza 2Q23/4Q23 #)id 35 ik o %45 1H23/2H23 #94)id 3%k . *F Medpace #= Samsung Bio, #]ig3%ik & F
A WAA0; & F Lonza, #]i4%ik kT Non-IFRS % #)i4; xf F Sartorius, #]i4%8i%k & F 48 £ (relevant) 4 #) i ;
H AN 3] AR 3% ik K F Non-GAAP 44) i,

EAVIAA T3 LR dn AR R MG e e LA 5 ANVRE 1) & *ﬁﬂ ), #AA X GHETE L
PR RAR, BR—LIEFH TR LR GEDR, EBRFIK, ATHRRENGIEHT
M A EIRIAFNIRE; 2) \ﬁﬂ"‘ﬁtlﬁﬁﬁiﬁwﬁi&%‘i’ﬁﬂﬂxﬂrm, biotech &) & I # 4: 49
TR, ATRHFALK 2O ZLE, biotech N3] FERA A E L, QERLTRHFL
REABRRFAREAMELRSHERAB, FELZHRATHRAIRZELEKRRAAD; 3) XH
4 & R R biotech g 769 i m#ehy, 2o TH A AR RN R, bt IRA Z%E
AT, — R RGDEFHEERERABN, LFRELZFRET R FH LS 2
HEHR B £, 2 KB40 FF R AR biotech 177 & B8 @bk 4) # @&tk At
ARG AMGFERZMNEK, 458 COMO »aARFETHEGMEITE, &R
2022 5 b 2k 89 3 A K, mATRORAIG K S (e GLP-1254) 45 & B 1) ik 2] A & SUADI AR
#; 5) C(OMO ﬁkMaxﬁmwi AT Bk e a9 4G4 F K, C(DOMO ez th 14
WHREF e KM ds, A HMGHELAMFEG, &8 COMO /4eA]
JARAK, AT RATFLE R P AR K e @ CRO R KM R ARAN RA, TAEBLAR
A R EREERAIE, CATRENKRETHN A THELA CRO LB FE R TRERET
12 A,

FAVLE T s 2% CXO Fak 4oFF5 BN 369 1 4 24 . I8 &344 VAR capex A%,
BIER FEFIEIBEZ G R FLREHA, @ 2022/2023 FE2A £ F L ZRTHEAESE. A
TR AH A A KRG 6 FH R, CXO Aokt Bipan & F@ g m ALt (capex) kiz
FH7 AL, capex ¥ghmég A A 5] 2023 F kb, ARIEENEF 5], 2024 4 capex
EMNL E SRS T il #45 KF49 capex #HARZ T 5 378 Fo sl xb ot 449 %
Wy, 2022/2023 44718 Fo sl S AL F 58 EIF, {243 5% T 2023/2024 4 5 E 3 capex
BTN LA F Gash], KAV 2024 F37 8 Fe e bl 23 W 5509 & ) F5 1 hé 4T, 2025 4
1FR W ELE
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3 oA

AT RASPNIGE TR H T T RARBEIE KGR, B T4 capex & A, #4 CXO
ANE BT AT AR FREE I AN A R F R R T AR, RN
X R AT B e 2024 32 AR R T4 5] 2025 45, & sh CXO & 2 2t 2024
AV RS 5 BT T RN LR BT R AR S TS (A5HE8) .

A 5. %5 £ % CXO fo £ 4rftg LiaE N8 LA . I B& M LR capex &%
LA R RAAR Capex 5 AL & T A S

2017 2018 2019 2020 2021 2022 2023 @ 2017 2018 2019 2020 2021 2022 2023 @ 2017 2018 2019 2020 2021 2022 2023 2024E
Thermo Fisher
Danaher
Sartorius
IQVIA
ICON
Medpace
Charles River
Inotive
Lonza
Catalent
Samsung Bio
P 4E (BT AR)
+ALAE (BT AT)
FHE(E )
A4 (E R )
TALRIB: AN B MR, BREIRFIERT Y
Er YRR G LT LI AEA SR, AT AKE. REOFEALERE, BROFENGERE, KA REGFEAREMFE.
2024E A TAKA F A FREL T R LG5 . TR N8 et eH% L (Thermo Fisher, Danaher, Sartorius) #= C(D)MO (Lonza,
Catalent, Samsung BIO) .

-

T35 4Q23 Sk Fa 24 35 51 4T AL B

o CXO Fo k4ot Eiso 8] A 4Q23 btk s, RM-Ei E4T, KRN RMER
whha AL 10%, KA 4Q23 Ak gife 2024 A Gi s 7] 46T T RMBESR . THKIEN KL
.45 4Q23 G TR 2024 A gids 7| A TATAM . H BT LA K AR AL RIS
BEE 55,

A 6: %5t & CXO Fe LAt oA 3 & 4Q23 4 & RN R AR T Bk

b %5 B AT AL
15 2 A
Thermo e LA BR . ..
Fisher CRO. CDMO -5.0% -1.2% -5.0% 4.3% EPS #5 5146 T 74, Rk,
. TR B A K. 24 IR T I, 12 ARBHY fore £
Danah 4 At B 4.7% 5.1% 5.5% 8.1% .
EICHET i e ° ° ° MR AT T A
. . 40Q23 b g5AB A, T8 ERXRF 18K 24 35 714F
Sartorius A #AE B 10.5% 121%  13.1%  13.1% 'gma ARHM, Tt wAL 7 *Fo 2433
. 4Q23 b HhABTM, FbFAHHLG 54T R k7 F RN RATAH
IQVIA " ) 13.1% 10.2%  16.3%  17.5% %4« T T AT 8942, EPS 3 31F FHM. #HA5iTEF TR
? .
. B 24 35 5], AP AIE FFo T AKX 69 IR 42
ICON 16 & CRO 101%  13.6%  17.9% 1700 L UAEW 24, AEHAAL. AHEERTA #ibk
FFT FHE S
Fortrea & & CRO -1.1% 4Q23 EPS R & #
. AQ23 EPS A #1, 24 357 MMy, 25 FTHE 2k, BHE
e
Medpace 15/ CRO 12.3% 185%  24.5%  26.5% AT SR HLE A ot A P
B R E )
Labcorp %M;Zi =l -2.6% -4.5% -5.4% -4.5%  EPS AT, FHFTAAMRBERE AL S,

Wk BARTZ ST B9 6
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4 W b o+ % WM OB AR

Charles  H4 & fade A 1tiF EPS 3% 5145 F S MONSE SR T 0, T oW B RGN & 4%
. 11.3% 5%  16.6%  19.6%
River # (DSA). R 3% 9.5% 6.6% 9.6% .
FY1Q24 1 48 7, T A, SRR AT
Inotive ~ DSA. 3 16.8%  55.2%  61.7%  125.3% Q24 LHATH, FATEEKIAE, FREXFSF
NHP £ 5 3 4 9 o
Lonza CDMO 14.4%  155% 2029  22.7%  2H23 LAARTM, 4 IEE T P I 24-28 £ KMk g 3]
giecl)msung cMO 04%  66%  48%  -04%  4Q23 kAFHM.

TR RR B, BEBETRKRTY

KA BT T 5 A



2024 %3 H 15 H

D

#Eéﬂﬁ

CME INTERMATIONAL

L5l AR CRO23 S b4k A& G, 24 FHEBMAMK
EHE

AV 2 ik R F kM E 2023 SRR 5 H FESE 5] 09 £ Fro EAVE LA ik R F
A FF A A Gy 5 A R 4T 6 Ak G35 51 69 VAR, TARILE & AL 40 3 o 8] Ak 4 69 7 &
T BRI A EART o BAVKINAF LGk 5 RAVAT TR A H R AR—F, Ppils K>5G
RAT> A AAE B, B CRO>C(D)MO. FIHF, BN 34934 A 5 B0 245 T ) 8 3% 09 ik &%
F (MNFH LR % 96.7% vs #)iE-F3 k&% % 86.1%)

F 2R 4%+ ) biotech #5115 & CRO 3 Medpace # 52l Afe | 83 A8 4 12 Z 69 %A
%351, HEAls R CRO &) 69 db 4k 3k R F A 1T 98%. #4: 4469 8k Tk 2+ biotech #F &
EHFHE R R @ Hea, 1206 RAT CRO 69 W4k s EAR K T RV T . RAVAA 22
BTG E %, biotech g% T st F CRO %489 vk £ M 23 £ T E4£F4, k74K

A 2023 A4 gh b AT LR S A 2024 R E£ES (52 B 8 49 Charles
River #22 Z b 4i355]) o AoASF LiEE Kesdikie, BrH¥sXEA, 4487 Thermo
Fisher &9 Bk db 433k (Bp CXO b 43337 T A G-A5 L &) | s 85 LN g
Danaher #= Sartorius #9 1k 47 & JUA8 354045 51 W £ F4 k. C(D)MO + 49 Lonza &9 dk.47 ik
RER TG, TR T 2H23 A E L S0k, 12054 2024 F@ils KA B X Kk k6938
KE, BFosraA > FRZIANMNAA iRk, X— 54 Catalent 654y LA A 2

Ao

B 7 502 % CXO Aotk ot Ltk 2023 4 k434 7| HRM AL
2023 # A3 31 T

&4 kg

2023 #1145 5] £t

R K N

2023

3023

& Ak

1Q23

2023

3023

Th Fish 94.6% 90.9% %
ermo Fisher % CRO. COMO i | 1 | (R i i 0
Danaher kA L i | i | 94.4% % 1 | x| 66.4%%
Sartorius 4 A B i | ! | 79.7% % 3 3 66.9% %
5 & CRO. 3484
IQVIA LR SR i | 1 98.1%¢# 1 i | 98.0% ¥*
7
ICON I6 /& CRO 1 99.8% $# 1 100.5%%*
Fortrea I5 /& CRO 1 101.4%%* 98.9% V*
Medpace 16 & CRO 1 1 100.6%%* § 1 1 110.9%%*
Labcorp (£ 45 #) X7 E R o
99.1%
5% B k) ' b
. B B A ol
Charles River S (OSA). % i | 100.8%%* 1 1 103.6%%*
Inotive DSA. # 4 3 98.7% ¥ ! 1 | 87.8%%
Lonza CDMO 1 | 1 99.9% $* x| 97.5% %
Catalent CDMO ! | ssnw® § 1 | 26.2%%
SRR %S 96.7% 86.1%
Ak R R 98.9% 97.5%
FoA R B MAR, ABARE R IR T
EAFLGBRREREFRELE LG BRG] (RW) G, X RFAEA, NV ATER, FE3) 2023 £k EREK, RRESR

T 98%PBp A KRR AF. FEIALE I BT eET AR P, GLiTkkF LA, & T4 kAT TA, WMEEAFHF. F ThermoFisher. IQVIA.

KA BT T 5 A 8
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Charles River. Danaher #= Catalent, JAdg 7] RAK T A AR (BIBRBSFMALEYwm) ; AN &ML T THAT AWM. 5T Medpace,
i35 7] LA A F GAAP EPS; s+ F Fortrea #= Sartorius, #)i83% 5] %4t & F non-GAAP EBITDA; I -F Danaher, #]id3% 7] %4k F non-GAAP &%
#1iE; 2 F Lonza, #)iA3% 5] 0K F4%w EBITDA #1iF % ; 4 34835 5] £ & F non-GAAP EPS,

9 CXO Fo At Lits 3] 4565 69 2024 Ak 435 5| ARG 81, T & ek 1H24 T4

W5 2H23 B35 T E K. Rdm, AILTFRASH R —F690 8 (6/13, R4 53551
#gaea), TR 8935 7148k 2023 A4 s, BINERELAAFERA LS50, AN
(11/11) #9#)iA4%5 51 245 F 2023 4,

16k CRO & 2023 4 s A 47 b ) R ILE AT 69 4m M. 2R 4+ /) biotech #51)5 ) CRO
Medpace % i 5 CXO ¥ ik 5 & I Z H IR, 2023 SR AR A i 29%), &4 = SN
%A 20%), 452 EF T 2024 SN K 14.0% % 16.4%, & T 2023 &£ bGik F, 1247
TFTFEINRAT, FEHE R ERT 2025 S N¥g i A2k, Medpace #9345 & I K F
R R4 biotech £ EAETH B ARALR A . £2FKFRHIER CRO 23
IQVIA 895 Rk AR e f2 3T F = SFARZ L = ANk SR e b 381k kb dg, 12 L 3E s REE Ak
422023 F B FERFENES, EE2HTRAELE P FEEREERIE. ATHAHK
AR E R, IQVIA 2 2024 4544 Ak 535 51 A AR F o

4 3R403F £, Charles River 4 2023 F A Jg i M 2H23 Fhs KR, R8N a @it 4%
ZIF W EA RT P T £ B R R RS TRE 8 R B, 2 H TARFMALE KA
35 & Hn 3 A 098 4H . Charles River2024 4 1k 35 7148 bk 2023 4k 4 £ 35, 12 &M EH
1500 2H24 1 AR KR 2 B3 K.

Ve A Ak oA L6 £k, Thermo Fisher 2k %% 3| TR P & EA 4%k, 2023 4
8 IR I B Fed RIS R A RN K 1%, MUK TF 2021/2022 £ 49+14%,
BART IR IE AT 09 3 AL BT %, R A ef5 L 69 F 47 Danaher #= Sartorius 9 2024 i
h3g a1 ARk T 2023 3 A B KL, THL 73 Thermo Fisher ¢ 2024 4 1 4535 7] 48 3¢
PRFo

CDMO #7423 # 8 & Kk V8 i @ %vh. Lonza #= Catalent # /5 jz thepAR b 4 ¥k 34 £
ZHERETiH. Lonza ¢ N3 ik e 2H23 Kig# s, Rk TREMARLS TR, 2y
TERAAKRITEF I 2024 FTAPINHF-. Catalent SE AT IMNGL A= HE A 5
K69 19 BE P iR BT AL, BB AT FY24 (BpALE 2024 £ 6 A 49 4) 69359 BN
W12 Kk 15%~19% (mld—to—high teens) .

B 8: sk £ & CXO Ao £ AL 5 L3t 2024 4 L 435 51L&
2023 e
(YoY)

2023 #]18

2024 4 f# KNI 7

2024 4% A A48 3]

e «-4.6% (£ e
T o
. MR $ o7 . (-1%) ~ (+19 ) (210 :
Themo Fisher 7 * C+1% (A A+5] :t()l 6~ (+19) (A T 8.7% (-2.1%) e |
CDMO # %) b
+-10.5% (% )
P + -10,0% (# £) i . 21.8% (non-GAAP 22.3% (non-GAAP .
5 i i o i% % A 1 M
Danaher # +-0.5% (1 £+3] IREAL BT B (R 4) e | i A IE F) 2EHRE) o
Mhe#r )
| FyeTrYy . 18.7% (#.30) P 5] & AL BT K ;4 28.3% (underlying >30% (underlying .
Sartorius # - -16.6% (CC) (&) #58 “earroa 1 4) comoa i) AR

WEAARR L S FW 9



2024 %3 H 15 H

C#m»::

CME INTERMATIONAL

«-12% (CC+3| %

# Q)
. (+2.8%) ~ (+4.4%)  * l%‘
6 /& CRO. * +4.0% (£, ES0) E3) .
IQVIA HIERA . +99% (;i)) f(+5_)3%) - (+6.9%) ( %%)‘ -1.9% (+7.4%) ~ (+10.3%) & iR
(M) (M 4)
Vi « (+3.6%) ~ (+4.8%)
. . + +6.0% (&) (&) . T AL
(15 & CRO #3: k& CRO C+13% (% 2) BB (3] (%wu)l
) Thd BA= L F %)
ICON I5 /& CRO +4.9% (+3.4%) ~ (+8.4%) FEn | +9.2% (+13.4%) ~ (+19.6%)  #ih
Fortrea ke & CRO +0.4% (+1.0%) ~ (+3.1%) Ei%f -34.0% (+4.8%) ~ (+19.7%) &2
Medpace & & CRO +29.2% (+14.0%) ~ (+16.4%) LA l +15.3% (+15.3%) ~ (+23.1%) &
Labcorp (£ % & ) 24 52
LEES ok BE L4 +2.9% (A A) (+5.5%) ~ (+7.5%) GES |
k)
B IR Ae * (+1.0%) ~ (+4.0%) . 1’?6'
2 AR SN .+ % m m
Charles River (&B—Sip{)i‘ﬁ;;]% . +22;, Eizi fiﬁ)o%) ~ (+3.0%) Eiji‘ -3.8% (+2.2%) ~ (+6.8%) Ei%t
# A (RMS) (B ) (H )
Charles River DSA * +6.9% (&) HF AR K R |
(DSA 2 3k) *+7.9% (M 4) (" &)
Inotive DSA. RMS +4.5% (+1.3%) ~ (+3.1%) LA l -27.3% (+13.9%) ~ (+21.5%) Ei%t
Samsung Bio CMO +23.1% (+10%) ~ (+15%) .ﬂ&-%l +37.7%
o (+7.5%) ~
< +0.2% YoY (B (+14.2%) YoOY (Hiws
. 0, 0 EBITDA #] i EBITDA #| A ,
Lz CDMO . ::09;/(??5; B (CO) wl oo (’;]Z J’i) P ) oy
EBITDA #) 3 %) (#-< EBITDA #] i3
#)
* (+0.6%) ~ (+5.2%
Catalent CDMO ) 'ii;f% (£72) . ((+15%; ~ §+19%))( #nig -73.8% (-37.9%) ~ (-3.8%)  HER
119 (1 28) 1 %)
FALRIR: A MR, BREFRERTH
EONAREAP BN, RERE. LEERYAE G AKE, CC: constant currency B B &L &, s+ F Inotiv, 2023 J5# % 2023 4 9 A #

2023 W4, A shFs 5l 4t E 2024 4 9 A 49 2024 M4, *F-F Catalent,
2024 M %, 3+F Medpace, #)i@# ik LT GAAP % Hid, #
%) ik, KN4 A5t v iR, AIERE %A CMO Ak 436k
F Ao 3] A ¥ iz KT non-GAAP 443,
Ho AL H Ak g5 7] A 2023 £ 11 A 4T,

L gg 50,

#1iE 35 7] & F non-GAAP EPS,

*+F Fortrea.

2023 3 #& E 2023 £ 6 A 49 2023 M F,
17845 5] 2 F GAAP EPS;
Inotiv #= Lonza, 2023 # i

#FF Samsung Bio, Kk Ag kLA FrE (&
435 1% A B 2024 F|iE 45 51 ) T %A% EBITDA,
i F Catalent £ 2024 4 2 A &4 #4#4% Novo Holdings ¥ ¥y, 4%k & 37

Ak giig 51 4H AR E 2024 46 A 89

2,4 biosimilar -

KA BT T 5 A
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CME INTERMATIONAL

24 & T ¥4 % RILAH ARR
Hsh CXO A& BB ERMAE 24 £ TE5FFRAH

#poh CXO Fo £ A Lis N 8] B EA B H B P & R ARKRAL R 09 F R I ARG EAN
R @ IR 6 F R BIRA, Bple R>N6 R AT> A 4F 5 g, A& CRO>C(D)MO. {4#%i%
j“é’arg, H 5 RN EHEERARHET 2024 5 T F5A LA IUTLE Ko a) g oy 1

, R A SR X8 Danaher = Sartorius, W E s & T CRO 23] Charles River #4
EIRRELTH I T RBMN RAVAA, X — 7 @ R BRIX 23] 2023 4 69 Jb 44k R 0L
B, F— 75 E AL R B X e ) 8] B 2 AT - A R E R A R A& ik R A ) .

A 9 #I % CXO AL At L3 B BB & R G5 L8R %

REERT RS

SfHE L. 15 )
Thermo R &HE LA WK ik 0004 g5 i A L ASEL B I 45 o B ALK, 2 R T 2024 4o T 5948k LA & a0 K

Fisher CRO. CDMO

it 2024 £ T FFRNKREERK, Bt £A BT 509 % P H KT REEA, 1247 % biotech 23]

A L
DENENER S BT (o E) 5EAkEH,

SIREE PR EH AR, Tt 2024 5 EX FR AL AL, TETHOE LB T LT, Wit 2024 F

. PO
Sartorius £ &t LA FETRAA MBI

KAGLE P RAEEFRERAER, FSTRRS (e THIHEEHRE) ORAFERSE; FHER

IQVIA & &k CRO. #J3EIR
E WA CRO. SBIRE ek ssik, 12 KA T 2024 5T 44,

Fortrea ks & CRO At IH24 PN R 3K, 2H24 69 PNk Tt 4544 £ £ 3-5%

Charles M K P A AT
River # (DSA). iR

3f 2024 FPNAV AR KBS R EEF AR, A TEFRERNKILER K,

FA KB B, BEABRFRTS

X TETAY, Ak CXO N8 %8R & T % =7 #4327 biotech gk e 2 4 B3k,

1o HARF-HA B ZAR 2 B B P K2 F RO Yol RAVEI, &N 5% B E T TG )
Wi A Ak S F B4R w4, Kk CRO 2 3] 46 38 2 3t gk A AL 3 69 1) i vk A& 4 |
#Fe C(D)MO 238 £ A Mo K TATIF R, b T &, HFLERTERMA AT SHE
WSIR B, KR CRO #9F K8 4023 #3124 ; ®mlE KA. HWHWEAUR L MRS LG E
RIEAQ23 14k 4555, FF AFiHH4a 4k 1Q24 #4:.

IQVIA 5 % sk ik R#9Is K CRO 48], LE P& RGP RARTF, L7 F KA I 5
& Lo IQVIA #9105 K CRO b Z-4a 3 B B3 58 69 A AN A2 2023 3% F B #) Rl kg K
17%/12%/11%/9%, i %% (RFP) &% & 5 %) Fl k3g Kk 15%/8%/10%/13%, # % 3T %
Fofe FATEH AN LR HE. IQVIAF B E kT, 4% BioWorld #4%, 2023 4 EBP

(Emerging Biopharma) & %41 70912 £, Flk3gK 17% (vs w71 9 A R k3K 8%) .

% — R KA s & CRO 23] ICON #9 % 22 B & 7, # A 2024 %5 biotech & F 15 4 £ B &,

1Q24 ¥ £FF L ERAE P LI K, 2R 4%+ 1 biotech #15 & CRO 2 4]

Medpace # % 5 & &7 4Q23 44T £ 441 # &, FELFTHFRI, KA B hit
EmA, AP SITLELAKEGLSE,

% KI5 R AT E 3k Charles River &% 32 ﬁf+%ﬂﬁ%ﬂm%ﬂlw 9% v T A,

12 e 2 RIE RAT A M ZNERFLEBSGHFT, NaA kg2 R@¥h. ¥REAT
2023 & p RIL A 30k Rk, T ﬂzﬁ;%ﬂ%%ft 2024 3¢ %0 AQ23 3T FBKNILART

KA BT T 5 A
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CME INTERMATIONAL

1, 25K TR, RTEEA#—FTEELE. 2dTRB B ENMW, KE 2023 FKH
EFiT8 AL 2022 RV 22.2% (2022 4k vs 2021 #Jk: +31.3%) . Charles
River 4 32 Z &7 & 3| — - F I 0 R F 4470912 5, R R AT Gt E HAF R0 RS B
% biotech gk # 69 5 A% # .

Thermo Fisher 890k N K35k G A oAt Bl 4, L5 EAE 2023 #— AT TATLE
RFENS E, LRwT 2023 F 2k Aef s LirE LI RL. B EENS TR E
B0 3 B A &ﬁivﬁﬂ%ﬁc 7 147 Danher #= Sartorius &% 3 20 s+ & F £ 2H24 % &
HEHIZS,

W F 2022 F##7EF K&k, CDMO 23] 2023 4 b4 e 5 A T IR B E, KRmplrk
0 F A SR A 4 g ik, Lonza & 2 k7 CDMO F gtk #iE%h, 455 2%k
A 6% Ri&%h, B AT 4R] %98 4 4 25 M3k 6918 B2 25 4 Ak 43643 345 4k (double-digit)
K A2k S-Fe CGT k4% 2] @k 3T % v 550 A A A F4&. Lonza & 3 &A% 2024
ERAHP DT LA, Tt AL A 2025 4,

A 10: #5h 2 CXO oA SR F LHNGERELITEZREEFEX

FEEEWN L

* ASA7 5% biotech B P #y A @ P B2 2| E P kX X RUAR S, REEXSAFEAR

Thermo A AFb

Fisher #. IR 309 % P BAEE K.
CRO. * % F %%, Bioproduction ik %69 4Q23 T H 3R bLIR A, 1247k E S KREEE, B
CDMO VA 4Q23 S+ R RAH Rk,
<A B BUR KA 2 2 5k A R A B kAT S,
Danaher 4 &4} b +4Q23 4937 # K 5t b (book-to-bill) ZRILA BABKEARMIKTF 1, —FFEHA
# EHTFER A, Tt 24 TR R R BKT Lo

* % 4Fe biotech & 7 69 % REL LS, 12474 B KT,
e T 24 £ BN G BALK T R, T4 2 AP BB,
Sartorius A 4H % E * Biotech gk £/ K& AH B&M | <4Q23 M E P kA SR ERTRM, 2EEITERFRKEERT L8AF, #it

iz A, BRERSEREST (B | 24578 BB T 1,
Je M SE A= ) o oo B R £ 89 55 5ok F T ik @ e Bk B
IQVIA 16 & CRO. * #&4% BioWorld $3%, 4Q23 e RERYF RS, 4Q23 A TR 2BIL £, AN ML FE _HHEE,
KRR S #7 3% biotech (EBP) #k#%# s ZFITH Rk 1.31, biotech & F o9 E R LKL EZ, TR B % LS T 1.31,

H 2164 %4, AREHE | 4Q23 FH R bwikigk 13% (1Q23/2Q23/3Q23: +15%/+8%/+10%) , [F T
REEHE, YT 235N G % %| biotech e X 2% P & K95 .
KR E R EAAH, © B FRHF AU HIE K
23 4 EBP & %1 5 709 12 15k CRO #3k EAZ EMNE S, 124 A FRAKF LS L
£, Rr3gk17% (vs 7
9 A RLIE K 8%) o
ICON 1% & CRO s BARGEZATATLEGNE KMEY, 4023 FELEARRE P BIKTH— LK
%, A biotech 23] 69 & K% K455, KBLEF FEHFLERD L FHL,
*4Q23 FEETHELRGK, AT 24 FEF XML HEMANS E; 1Q24 7T+
FEFHFHEY 15% (mid-teens) , L BFETRAELEF
* #2455 biotech B p sk vk s, 1Q2A W ¥ FEFTEFRAE & $154808

Ko
o — XA AR L, 12id KB E VAT R AR B A A T RATE IR L S
Fortrea 15 /& CRO * 2024 F @k FIHIEA A KRR c4Q23 T B kIR bIR 5 £ 1.3, X4 12 A biotech +T A 3 35t 24 F 4 ¥
4% (attractive) 1.2 A EFES,

+4Q23 iT ¥ [ itk A biotech fo K B 7, St ESH APTA N RAARK, HBRB
e Frizzh, LKA — L GLP-189—#R A,

Medpace 15 /& CRO CMBRFAR BB ERA, AR SR EABRENSEY, —LIFRE T 0GR
B TF4s et

CRBRHFCEMBER X FHRE (DT 45%)

KA BT T 5 A 12
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CME INTERMATIONAL

Labcorp
(£ #)
HEBRE
©L %)

Charles
River

Inotiv

Lonza

X TS
BELS

HW K IA=
AP TE
(DSA). 4
A (RMS)

DSA. RMS

CDMO

* /A biotech #9 @ K L /38
B A, 3T IE R X6 L FE L
HEE,

© K| — 0 5N AE F
(646 1 Ao — 28 7

IPO) , AWK AT HHEY
8 IS B VAR biotech
b S L

o WERIAH 2024 £ R AH B
RHBRTLS, AHHALE
2025 4, B 2024 569 dk g
F8 51 BA R AEAT 0 Ak 449
e

cAQ23 AL IT R A HANF G, TR ERFRY, TLBIMAERKY,

*GLP-148 X0 B A piighn, 2k b R K, GLP-1 & #F 2k A Kb

s PR ELRS (SR X) 09# A5 iEF IR, R FOH KT 4T

LEIE N

s MRS WA L% A biotech & P T A B G M 5% A R HFEBUK L 5o

cRBFLSERIFESL KA T R G LMITE,

c 234 PRI BN IR Rk, RS REE 24 FiL

Z, MHAE2A EFTHFEHRLBFEE.

* 4Q23 T KA AL T 1, 2023 A5 R Ko

© 4Q23 f A Y S-AE, AW KRB FE P A CGT & P 69 % A AR Biko

* 4Q23 ) B B & B IE, A AREFE I RS o

c BMENT LT LG EIML, ERRAEF 24 F09FRLHE,

+4Q23 L E B AR KW E REH BN FRE, Bt 24 F a4z 5
FHRAF A EH o

*DSA ZE#H5ITR R LI K 57%, FETEH R EANEE 6 0.65 kg ERE5
2146, TFTEPFPAEERPBAEREHEABRE T REKXAR NI H L5 EL,

+DSA 37 B BUK & 2 2 F K3 FY3Q22 (2022 4 4-6 A1) Aty Ak KT

o N NHP 694542 & R bk ) 20%, A L aHmE Rk T,

o HZAVIKH 24 4 NHP 694t A tb & 4718 % .

cBAEB AT GYAE N YR RARY, Brit—FEEA.

cEHABAEFHANMMEFRT R, 20 A 2T R R,

o BB T4 Ak 549 45 3k (double-digit) #9 KA TRINTHE K.

*CGT & 2 2| B K69 M4 $ 88 KA R B IEH, 3t 2024 £33 3N L

AR .

o Fr e 2024 SE X AL TP B TN 69 A4 2 A .

12 13+ % R A48

FH AR Y

, A E kg gL

, BRE IR

ERE TR T A

ARYE T ks £ e, 2023 A REJTAER (@46 biotech) @k 3T47 B bk T 21%),
JERR TR ) v AL 5 A Fy-41%/-15%/-6%/-14%
A Y KRR,

FA 0k 2022 4 (-43% YOY) # %ia,
ﬁm%%éﬁgﬁ%&@ﬁmﬁ

BB
PGk, 1=

=

4Q23 R PR ph3g b I g BT

o BON, EHE SR EHKIED TARG I GG AL 2024 £ 1-2 AR LB L, &

é2m4# I & & E 2 3t
BB EF CXO dsr g3,

N8 B8, 43k biotech gk KA 2 kR, KM, A
WK — e byt R B . RATIK A R E Bk AR

Y&, &3

CXO 47k H45 T 2024 4 T 3 R F K M 9 ey L45 %
B 1L 2REFERBRTR (FE)

(T
1,400 -

1,200 -~
1,000 -
800 -
600 -
400 -

200 -

0 4

- 100%

- 75%

- 50%

- 25%

- 0%

- -25%

- -50%

FA R IR SR,

BB IERAT

KA BT T 5 A
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CME INTERMATIONAL

A 12: &R EFRERTH (FR)

%7

400 1 o - 150%
AR

350 - BE F 125%

300 1 Bl rlufi&F L 100%

250 A ‘

e - 75%
200 ' '. l [ o0%
Y, l v L 25%

150 A \ o ' II.V'I - 0%
¥ 1.9 l I l L 25%

100 +
50 A I -50%
0 4 -75%

N NDNMNIDDNMODW O OWW WO OO O OO0 000 dddd NN NNOMOMMmM

U = = = = = T = T U s S A S J o A o N A . N A o N A o VI o N A o VI o I o N I o N I o N I 9\ }

(o oMoMeoooNoMoNONONONONONONONONOMONONONONONONONONO MO N

A N MO - AN MO T AN MO AN O T AN O ST AN MO N ;M

— IR YoY QoQ

TARIB: SRRAE, BRBFIRRT Y

A 13 2R HRTHR (AL

%7
70 - - 80%
60 1 L 60%
50 1 L 40%
40 -
L 20%
30 -
L 0,
20 - 0%
10 4 L 20%
0 - -40%
N9 o
CON G SO\
U R G
DM S S

R4 A 2 Rk AR

AR EHRT, BEBRARTH

XBl 35 R v £ B A A HN 8 0 RN AR . EIABRFTREG, FHEAELHRTEHFER
8928 EIt, ZIE RN A B, XBl 354k 2021 £ 2 F 5 FF4E TAT, HEMARKE SR
FRAAZE, ZIGHA 2022 kL TR, #2023 4, XBlIgH AL, AIREFIEERA
L3R H k. 2023 410 A R VA, XBl 3532 A% 48% (#E 202443 A6 8H) . #1
KA, XBl 3 HOHERBRT—NEE, LZRBEEEIPIFIENGE LD MNP RO E SR
KRR, BELFHFERIEARE HTLGHLE R, CXO [Tt A2 EFEP
HRGEE

KA BT T 5 A
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CME INTERMATIONAL

B 14: XBI 38 & %

200 4

WHO 4 | | EREH#
A KRAAT | T B4
160 A ‘ ‘
120 1
A A _M a Al'ﬁi Ad 2 - - ,
ol N M/
40 1 ‘ ‘
0 T T T T T T T T T T T T T T T T T
A A A & & <) &) &) N} Q N N V 2 Y2 jo) o} x
NS S N S\ T NI\ T NN
& F ¢ K F Y F {g\fb o '5‘:1' oqq/ fo‘\g/ o“ﬂ’ 0451' Q‘ﬁ, eQﬂ, éPn'
N I S R SO R R A N

XBI FH4E -1sd +1 sd

FH AR B, BEABRARTH. HIEHE 2024 3 68,

st E CXO 4Tty B F: FHEL

T E CXO 47l &R ERRNAIRE BT L= ik, K345 £ 2T E CXO A aA#iT—F
PR BES, B, 2REHBFTEHFLERLE T E CXO 7L ETEH k. R
AR FIE, 2023 FF E E 42k (@i biotech) &k %41 Btk T 30%, Mg F4n
b 2022 4 (-54% YOY) A Efe, Z R F L2 ik 5 5] H-57%/-23%/-34%/+43%., E
2558 7 09 B Bk K AR 2 2024 AT 7 A N1 #T AR T R ILR b S K. BRI,
T 5 E 7T 6 RRAA A AR, 12 4Q23 BR A AR R A Rk B, RiFE% A 2024 &
P E E 2547k Bk AN SRR A SR R HT T N A HaE, 2 A LSRR T Bk

A 15 ¥ B £ & CXO 2~ a8 #IM A & b (2022)

100% 4 90%

85% 84% 8295 g19
© 81% 79% 269,

80% A . .
60% 1
40% A

76%

70% 69%

20% A
0% - T T T T
w & A R L P R
. *’%% ?& LRI e A N AR
&% %y PR e &» B AR AN R
L2 X ON KB R E K I HN

FA R N E MR, BARE R IRT

KA BT T 5 A 15



CME INTERMATIONAL

2024 %3 f 15 B @—:-ﬂéﬁﬁ

B 16 P HEFRERTR (FR)

e %7 - o
400 A T2 A - 120%
W R AZ MR A 340
L 90%
300 -
259 L 60%
194 o
200 + 158 156 r 30%
100 o = e
1 70
37 L -30%
L -60%
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 1Q232Q233Q234Q23
P [ [E 7R A YoY
FHRIR SAE, BLLBEIRFIRT
Bl17: vEEFEEZTR (F8)
1%
120 - # A - 250%
100 AR L 200%
" by 3Rk L 150%
80 1 ¥k LA
I L 100%
60 1
1 B 4 ‘ \ L 50%
|
‘ l D » I 0%
y -50%
-100%
M MNMDNMNDNMN OO OO 000 OO0 OO OO OO0 dddd NN NN OOMm MM
o d Hd H H H d d d NN NN NN NN NN NN NN NN
OO0 O0OOODOOODOOODOOOOOOOOO0OCQ O
A N M - 4N M T 4N M T AN M T AN MO T AN MO 9N M <
|5 YoY QoQ
TR IR B, BB IFIRIKT %
A 18 PR ERTH (A E)
e %7
25 - - 300%
L 250%
20 1 L 200%
15 4 L 150%
L 100%
L 50%
L 0%
L -50%
L -100%
N
P g
>

TR EHRT, BABARKRTH
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#E%Elﬁ

CME INTERMATIONAL

LN

#

CXO A %o 24 L% ZRKERAB

I CXO MY R AKEG K, HBERAAIKERS FRLGRIE

BAVLE T #98 £% CXO Fo b A5 LN 8 F B A BORAFA A EAE L. HTHE
BHEBRERERATELGMRER, FLENT LA 2Q20 F4/E6 3 2 4 NERE
ILih A ik 3G KA AL mﬁmkzj—_/ﬂa Boxal e gpdgigfe 3Q21 Jr4s KL AL, AW
EMER R A S BN ERELE 2022 Fanth-TAAARF Y 2022 SRR )G, A
F AN T Kl ﬂ%ﬁTﬁ% TH—F

AMHMO%iﬁﬂ%Lﬁaﬂk%3ﬁﬁim%&%§ﬁ%% LEGME ZANFE
SrB IRAE, A AT LT A B R i AHEE AR ﬁoa%&mmﬁ*%&
/\ﬁ%ké%eiié’aéﬁHﬁu&%%*ﬁxﬂﬂﬁlé’a%mo M 2023 S5k CXO 89 5 b 4k
75—, HEMLHTRZEH Mo RAR—BNEETFFG DGR BRE, 12550 ETETiR
, £.% T 2022 < Rl 69 b 4 K HGR R im%ﬁ(@fﬁbﬁkk BY) o

KTl E B E 2024 25355, REPNBEEA TR, 2AHB K4 @mEE, L8Rk

dE AT 2024 A B E G T I FMESL, HINCXOFH L2 AAHETAE

TRIEY 15%. HAVIAA, B ATHTAI RE RAT L) k& L8 56— 8. RMNFM,
ARIUANE Fde R G B E A HF T3 HA, BFAAGTAR AL —F R, /70466

AL B — T 0.

A 19: %3 £ % CXO Fe At LN 8 NI & T

[N £ 3 2018 2019 2020 2021 2022 2023 2024E  1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23
Thermo Fisher
Danaher

Sartorius

IQVIA (1l JRCRO# 3z)
ICON

Syneos

Fortrea

Medpace

Labcorp (254 7 A # k)
Charles River
Inotiv

Lonza
Samsung Bio
Catalent

FHRIR N E WK, BABRKIRT G

Er “YRTLMEE (YoY) ABreF EMgE (YoY) AR, “CEAFAMG. REGFEIFEANLEATE, KRG FEIFEANGERE, &
ABEOFEEIZFEAREARZE (FTAEM) o #l4e Medpace 2022 4 N3G k48 1k 2021 4 ik, WA &4riz; 4Q22 MA3gik4a rk 3Q22 &
&, MAGEAFE. KA EHYIETFENKADTZ, 3FF Lonza, 2Q/4Q ¥%ikds 1H/2H 3ik, 2024E 3ig T A F &0 3] 4 32 2 24T 09 A7 b5 ds
P
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CME INTERMATIONAL

3 oA

A 20: #h & CXO Fa A 414 L3 AR K0

A R 2018 2019 2020 2021 2022 2023 2024E  1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23

Thermo Fisher + +
+ +
+ +
-
+
¥
o o
+ +
.
_—
N
[ |

Danaher

Sartorius

IQVIA

ICON

WA RIB: N A MR, BREIRFIERT Y

;z: #+F Medpace #= Samsung Bio, #]id¥ik kT A M 449 ; s+ Lonza, #7835k & F4w EBITDA, 2Q/4Q ¥ikis 1H/2H ik ; sFF
Fortrea #= Inotiv, #]id¥i% % F non-GAAP EBITDA; - Sartorius, #)i#¥gik kT8 26944008, R4 348K iE LT non-GAAP 444,
2024E #)iA TACK T &0 8 % LR T 0 AT 445 51 .

Syneos
Fortrea
Medpace
Labcorp
Charles River
Inotiv

Lonza
Samsung Bio
Catalent

I

I CXO oy F34E1E2% 7 2022 F65 FTks, f 2023 S34% b, H—Aitss)

2024 %, #. % 2024 43 6 B, #HICXO ¥ 12 AAshATAEA 31.3x, &RAE

2017 VAk89 ) 23 FH KT RAVAA X BEMES L 22 d T 2024 F EBa4HEHANBE
B B 30 AR 9 CXO Ak 2k BAE 69T o

# ok CXO 47y T/ -3 g ik b 50, SFHLGOTRILES, Bikn L5+
PIEfE{ark#i g, £2017 51 A £ 202053 A (Bp#r @@ EaT) , #sh £ % CXO st
O £ 00973 PIE B0 4 33%. AFTE R EH M (2020 44 A 22021 12 1) ,
T3 PIE BN Kg ERFAF] 97%, 2022 F 1 Az )G, 453 2022 694548 T 4724 % 2023
FEAHOEEG TG, 739 PIE GNA 73%. 2023 F)RAKk, i A RNy Kl
i, MZE2024 53 A6 8-F¥PEBEHFLH 82% .

B 21 #Sh 2R CXOVs 2RHGLM 12 AAHETEARBENFEJNYT KEL

P/E (x) PIE# Hr
45 - PER WHOEA BB R - 250%
0 | L WRKRAT | R

| ; FHPIEAH (20 | Biotech gk - 200%
35 1 £47-214127): Vise  FHPEEMS (21
30 1 i FHPIE M | e M [ 190%
o5 | | (2044 7 2 37):

: , | - 100%
20 - 3 :

‘ : ; ‘ - 50%
15 \/’W‘”’\M. LENA A N\WW ™ s

‘ ‘ 1 0%

Jan-17 Jul-17 Jan-18 Jul-18 Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24
#4FCXO P/E N4 PIE P/E &4

KRR B, BRERFET S

A B a9 CXO 3] &,4%: Catalent (CTLT US). Charles River (CRL US). ICON (ICLR US). IQVIA (IQV US). LabCorp (LH US). Lonza
(LONN SW). Medpace (MEDP US). PRA Health (PRAH US). PPD (PPD US). Syneos (SYNH US). Fortrea (FTRE US). Thermo Fisher
(TMO US)2 % Samsung Bio (207940 KS)., B ¥ #9i%s5F £ %254 6,35 AbbVie (ABBV US). Amgen (AMGN US). AstraZeneca (AZN LN).
Bayer (BAYN GR). BMS (BMY US). GSK (GSK LN). J&J (JNJ US). Merck (MRK US). Novartis (NOVN SW). Pfizer (PFE US). Roche
(ROG SW). Sanofi (SAN FP). EliLilly (LLY US) »t % Novo Nordisk (NVO US). #3%# % 2024 43 A 6 B,

KA BT T 5 A 18
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L L

st B CXOAT RSB ~: gt F 2iE T #IRAT, FELTH LIKHR

¥ B CXO Tk F# % & T 2RI AELT RO ER, ¥EH IR CXO a4 2021 4

A g5 RE ks 2020 ¥ B E 32k, 5] 2021 £ 5 A K LR 43K biotech gk T Aot % 808
A&, FTE CXO 28] kg KA 2Q22 45 mik. bgrmigAs# e 3Q23 k4 K,
I 2R TARIMALE XA, FALIH22 b TRERE SRS, FRiEEE 3Q22 mik
RRAG B RF S . A LSt 8 CXO N &) £ 3Q21 Frds i ks dak, P+ E CXO A&
AR R AN 0 R G Y 2 B ANEE, # R E] 2022 458 A NS R
85 A rh, 2023 F 69 b g3 KA KRR . 45 AR W AR TN AR HE— A,
2024 49 E £ & CXO 2, 3] 9 N Ao A 8 ik A0 5 2023 SF 434 A 42k, BMBHTE £ %
CXO 28] R 742 2024 5 T HF EH ALk 8 1E

A 22: # E & CXO 23] 4PNk Tt

LS £ 1
ﬂfi)%:#’

2018 2019 2020 2021 2022 2023E 2024E  1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23E

*Jafli%

f"f&E %

ﬁk%&
HUR 3
*ib G
Ui 2 b
%I A

FoHRR B, AWK, BARERKKTY
E RPIRAT A N, A LMNIEEIG IR T AN TR, A, FAEE HABATH 2, 2023E/2024E ik TR THAE
FRIRK T RAT TN, AN A FHH -l (KE2024 453 A6 8) . 4Q23E ik T F & 3] 2023 444 L 5 F 0 .

B 23: # B £& CXO A3 645 H3%i& T

FAEN R 2018 2019 2020 2021 2022 2023E 2024E 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23E
ELE) 2
ELEXY)
RAEEH
B3 AT 25
B AL AR,
I
*ib
Ui 25 Ak
BT A

T KR B, A& MR, BRBFHRKTY

i TSRS B ARFEEAR, B E A ENEGLET non-IFRS 448 ; s TRBATH S, B ¥ 4A R E AT 5408, LN E s
AUANE AT i dE A E. ST ARG AN, FEEHABATH G, 2023E/2024E ik EAAKR TRARRFRRT S ZHAN, Lt
SATFHH M (RE 202453 A 68) . 4Q23E ik T & T & 3] 2023 445 L 45T N o

RSN E L, B R CXO 6934 E M 2021 4 = & fF 4k N TATidiE . 5 %4 CXO
fE1i 2 2023 4515 AR R, FE CXO 6915182 2023 4 F= 2024 14k 4 T47, 22K
Bk 2 FAT ARAD R WG BUE 0 A 2. ME 2024 43 A 68, ¥#EHEL%ECXO »a#
FH 12 AA AT A EA 151X (vs e 31.3X) , @444 2017 45 Lk 69 HAR KT

ROLTF #oME oL, EA CXO MR T oL@ F 2560 PIE {4, 12 2023 £ 3 AJ5

¥ UAEAEH o /£ 2017 1 £ 2020 4 3 , EA & CXO HxtE Ii]i-ﬁ—gq{y_\éﬁ%
¥ 12 A3 & PIE @ 55% (vs #sh R A 33%) o A#F A thkriciE (2020 4
422022412 f) , ¥ PIE &GN Kig B4Rt 2) 116% (vs #sh R A 97%) o A&

kSRR L S B 19
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H A CXO L4 FAARRMELBGE ML, 2023 4 1 A% )5, F¥ PIE A#Hhez#hn (-
# %2024 43 68, ¥E CXOxtFHiehFH PIE A 14% (vs #H5hE
HAVAAHE R CXO A3 - BAEE ARG H o

1%) .
% 82%) .

A 24: 7B £ % CXO a2 £ W8 12 AAHNETRAEER

P/E (X) FHPIEHEM (205

100 FER | WHOE A 4722412 71): - Biotech
90 - B | #EKAAT | 11.9% R
80 - | | A W

70 1 FHPIEHH :

60 1 ; (2044 7 2. 7f):
50 - | , 55:/‘1

40 | v i Ao S
30 H‘“’“’U g ‘M/I

20 A

10 : — : : — . : : . : y : :
Jan-17 Jul-17 Jan-18 Jul18 Jan-19 Jul19 Jan-20 Jul-20 Jan-21 Jul-2l Jan-22 Jul-22 Jan-23 Jul-23 Jan-24

¥ E CXO P/E + B 24 PIE PIE & #-

P/E &
P E AR r 300%
[T P
AR L 5500
L 200%
L 150%
FPERH @22 [ 100%
#1212 %) | 50%
1%
- 0%
W\ ‘»5f~\
-50%

FH AR B, BABFRKRRTY

A MAANLEM P EEE CXO N E a4 Y% (002821 CH/6821 HK). #4743 (300149 CH).
Uit 25 1 (603456 CH). B3 4747 2% (603127 CH/6127 HK). £ it % (688202 CH).
¥ B% 45 (300363 CH). # 4% [E 25 (300347 CH/ 3347 HK). % 14 4 (1873 HK).
FEHME4E: Nk (300558 CH). % 25 4£H (1093 HK).
B 5A %k (002773 CH). #4625 0k (002422 CH). w2k 4 A (000513 CH/1513 HK).
W T4 K % 4 F B L 49 biotech N84 K LML AA], 4 AFANLTEE. KIEHZE 2024 43 A6,

HAMAFy, FE CXO N &8 EEA LR /1, TAEANHEE:

1) +E CXO & eyisarast a4 m L e9fEi (2FH 25) o 3G AR T I 2 ) ik 3)
B kR &%, ARIaEeg 12 AR A PIE & 100X, R, MA#INERTIT. ARE
BE AR ARG BGER E, ¥EH CXO N MfEEh 21 =2 FFTH, B, T
EH £ % CXO » 8 # 12 N A 3 & PIE 442 1 2574k

2) & H CXO #9f{hita x5 sF CXO 894645 (S4B 26) o 72 2017-21 458 X3p 5 B 1,
133 F 7 B CXO 2> Aa s g sh FIAT 8 a9 kg3 ik, WIATAARYHE 2B AL Kl
A F B CXO A T sk FAT 228 Khg ey EAHT 1, B ATAR F i b FIAT 69 F 39 AT A
52%.

3) & & CXO/ it 4648 AR 3 i 9 CXO/ 25 e fE 485 M (AH£E 27) . iF CXO N
g ek grigir b 2 g B TR LM 2 5%, CXO 384242 F st a9 fE{aEh. +
CXO A5t 25 o9 B M AR 2017 £ 2L R 6948 K300 18 M3 & T sk, Ramtd LA
2022 £ 8 A AR A, SFFAENGH—FFIF£IE, HI CXO 48xf ok 25 945 E BN
REA RS TFE CXO Mt BHGoeg-aEn (Fmn) .

7 k¥R (1521 HK). 4R %65 (688222 CH),
% 5 A4 (300725 CH). & A4k A& (300759 CH/3759 HK). 14
249 e 42 (603259 CH/2359 HK) A % 25 8 A 4 (2269 HK).
4 £ [ 5 (600196 CH/2196 HK). 35 #& %) 2% (3692 HK).
P @ A 44 %5 (1177 HK) L& L% B 25 (601607 CH/2607 HK),

)

1834 [ % (600276 CH).

KA BT T 5 A
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B 25: # & k3 CXO 8 12 Af 34 PIE

P/E (x)
180 - WHOEPfF%)T

A KAAT

£
S

150 -
120 -
90 A
60 A

30 -

. Biotechgk
R
N,
Y
th,
| »
RAATANN

aof

B Ak

R

A \m

0 . —_— . . —
Jan-17 Jul-17 Jan-18 Jul-18 Jan-19 Jul-19 Jan-20

— A 29 4% (A)

RIEEZ (A)

Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24

0B 4745 5 (A)

KA B W, BRAFRFKRT S
i HIERE 2024453 H 68,

B 26: 48t PIE #544: B CXO vs #sk CXO

A8 *PIE (X) % B T
35 PER WHO % 77 Okt PR
30 4 B g A& RIAAT | ,A | Biotechg:# | A EHE
’ i ' e
25 - W : N ""'J"( VA" : ‘
2.0 -\L\‘h #vf‘\nw
15 4 VU ‘ " :' :'
1.0 4 3 Mani ‘
05 - : 5
0.0 . — T . —_— . . . . . . .
Jan-17 Jul-17 Jan-18 Jul-18 Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24
& £ CXO/# #FCXO A +1 std -1 std
FHRR: B, BEERFERTY
: #AsFPIE: wE CXO # 12 A3 4 PIE B4 4 CXO # 12 A A 3h 4 PIE. %3E#H Z 2024 43 6 1.
B 27: CXO A8 3t 25489 PIE 4584 B vs #5h
25 - FER WHO % | ‘ngm'f PR
5 B RIAAT AR e
2.0 1 ! | Biotech gk i
! T §
1.5 A : \ ;
3 Bp\ Hoha i 2
10 | ey S WY FAit
05 \‘L».F vM’“
i ‘ ! LR
0.0 Y — . . — ;

5 -
Jan-17 Jul-17

s

i

Jan-18‘ Jul-18 Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24

FA kR B, BRBRKKRTS

iE: CXO #axtgh469 PIEfE{L: CXO 89 12 AA 5 & PIER A %40 12 A A 315 PIE. #4E4Z 2024 £3 A 6 8.

KA BT T 5 A
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# 5k 18 CXO /A5 2023 4 & L4 HAE 9t 22 5

Thermo Fisher

2023 4 i b SARN

A A F3 Fa CXO £,k Thermo Fisher A 2023 < Ak 4%, AR LTI 4.6% % 429
2 £ (vs 2022: +14.5%; 1Q23/2Q23/3Q23/4Q23: -9.4%/-2.6%/-1.0%/-4.9%) . %)
BRI LR LRI ARG e, &5 AKRANEK 1% (vs 2022: +14%;
10Q23/2Q23/3Q23/4Q23: +1%/+2%/+1%/-4%) ., £H| FERF T 2.4 A5 45 % 41.0%,
Non-GAAP 44| 8 7] tb T 8.7% % 8412 % 1. (vs2022: -8.2%; 1Q23/2Q23/3Q23/4Q23:
-31.6%/-8.1%/+10.2%/+3.9%) , Non-GAAP #)id £ FK% 0.9 A5 4 & £ 19.5%,

St 1) AHF RS EMREREANFLT R 26.3% (A A3k -26%) £ 100 12 £
T, &EBBKRAN 22.3%; 2) HMALBRIKRAR IEK 9.6% (N A3k +10%) £ 73
£, EEKAN 16.3%; 3) HL MR AR L TR 7.5% (R Ak -13%) £
A4 L £, & EMNG 9.9%; 4) £BF T RfAYE HRSME (LK CRO PPD
#= CDMO Patheon) M AR 3K 2.4% (R AE¥i&: +2%) £ 230 2 £ 4, & EKAH
51.6%.

2024 $£353]: AN STt 2024 FINAFI LT 1.5% % 4220 £ 4, P o N AREA R
T 1%ZE B iz k 1% (SbaTdg 5] A B kg k 1%) ; 7+ non-GAAP EPS [ bk T4
2.8% E R rbigK 2.1%; X% A 13-15 /2 £ L £ capex, #B PALF ) waik T 2023 FH,
# (14.81% ) -

/m@ﬁJﬁg;

1) v EFK: A1 Ak biotech ZpegRd Py TARZIEFILTE X RNRS
(much more positive) , &7 %5 X5k — RSN F W F gk KT EM4 G 35F, X2
EMAETE 5 AFEIRE G RFRIE E. TT 24 £ AT H UKt a4 &
INhg BERE, KA A FATLE RKe9k L. X F &P &BE A, Bioproduction ik 4%
(B T AEGFFRR T FEHRI) 8 4023 T IRk I, 247 LR K\ EFH VAR
35 (muted) , PP 4Q23 7 1R RA% g4 (inflection) , it 24 N F KWt
18] He A v i Ao

2) FMBRAFHE M 2023 37 E A0 XN 17.312 £ (vs2022 449 3112
£70) , EPIHARMEAN BILET, BEFETHHMN 1AL £, it 24
FI M BT LIZE T, BT GF5 57 YN 3-4 4&%7’@0 Fe#7 Ak
TEBRBREEFRE, EAR— RN AR GOLAHELTRA LS GLP-1 &%
(HRAEHEIRIRIE , Thermo Fisher m A iEfeikis 5 4G K09 F = RN A = o4F
kA, 7B —% A Catalent) .

3) SRy 2023 I ARG L EZHEEHLTH (vs 2022 KBl H3EK)
BMAR AL 2 T (vs 2022 &84 4TH) , T RKIKEAEH TR (vs 2022 3%

KA BT T 5 A
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3K
4) HtkanEk KW 2023 £ RN RS

, FP P ES LK TH (vs2022 5 £ 538 K)

254> Fn biotech 2 8] | K 694838 W 35,
4Q Z KT, 25 TFTH 1% (vs 2022 ¥ % 14-16% (mid teens) )

Hb

RN G Fais 57 BN R Y Rvhy TR NIE K, FAFRBUTLsETY 4Q F %

BHIR, S%H IR

3 4Q T % 16-19% (high teens)

5) WHESE: HRIERATH LS

(vs 2022 F #5435 K) o
A KA 3K (vs 2022 3¢ K 14-16% (mid teens) )

T ke sz AT AQ Fo
, B A E AL

A% T 30% (vs 2022 F 4 25%) .

ke, BMNESMNLEWRRBRS T HHH, ol
Ik CRO AR #4x R4 (35 CDMO dk4) o 3t 2024 4 4k % AR

AL
FARRALRCT B, o R AT 693518 45 PAT Ak bl 3 AN, ISR 438 Ao T 5 080
6) W& CRO: 154k CRO k44 & 93k

Wik,
7) $E: 2023 £+ EH T bR AA B,

TR, §THAFHNSAEK, Wit 24

IR B RALE, 2T 25 F R )G 6938 KRT F AL B ) B A R 69 8 Sh

stF 24 F£, ZANALERTRIA E XL

(meaningful) # & &, 1ad FRKZE, 24 FHKEHF L) KA P EBF

Frieh &% 250 AR RRIH L O,
RIS, AR RRGTHZ—,

BAFTHEAFdEL: #XELEE > FREH G ESHFRSA,

& P35t -F Thermo Fisher R 4-Fa /= % 69
F4F I B W AT K KR AT

ARG R FTAE

P R A HIXKE MRS B F A K6 £ 2 COMO N3], de2hilddy; #

WXEA B N+EFRIEREE A 616 R CRO N8, dn fAEE 2.

B RAE . R ARAC R

B 28: Thermo Fisher: BH AR IGiE B 29: Thermo Fisher: kA4
US$bn F2021412 4 us$bn PN
. 474
0 - ﬂwﬁppo 0% 50.0 147
44. -4.6% YoY
26% 42.9 422 L 250
0 4 400 4
16% 22 I 20% 225 +2.4% YoY
14% . 23.0 51.6%
30 4 14%] F 15% 300 A
24.4\ 255
I 10%
209 pruy g ° 48 7.5% YoY
20 1 8% k" I 5% 200 1 4.4 9.9%
° o o 2% 194 +9.6% YoY
AJ 0% 1%
107107 106 109 gop 16.3%
10 1 1% 10.0
Vo B .
g2 ~3% 0 -5% . 26.3% YoY N
5%, 9% e ABB o
04 L -10% AR #22.3%
2017 2018 2019 2020 2021 2022 2023 2024E 1Q23 2Q23 3Q23 4Q23 2022 2023
— N YoY YoY (k) LER E ik ¥ S DAL E % L FHE A AN E HIRS
FARIR: ) MR, BARERIRIRT FARF: NG MR, BREFRFRTY
E: 2024 FR AT 75]
WHHHERZ o B 23
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Cm&&

B 30: Thermo Fisher: BEIA¥EE;HH

W3 3 35 o 2018 2019 2020 2021 2022 2023 1Q23 2Q23 3Q23 4Q23
RAMIE % 16% 5% 26% 22% 15% -5% -9% -3% -1% -5%
3] 7% 1% 2% 18% 1% 1% 1% 1% 1%
B 1% -2% 1% 2% -3% 0% -2% 0% 1% 1%
X £-1 8% 6% 25% 18% 0% -5% -8% -4% -3% 7%
-F A M N 24% 5% -13% -6% -14% -5% -4% -3%
+PPD ¥ pro forma# v 1%
AN X - S 8% 6% 1% 14% 14% 1% 6% 2% 1% -4%
FTHRR N W, BAEFRRKT Y
A T WA EANERE KIEMRER BN
A 31: Thermo Fisher: mH4 27 £ 8% % B 32: Thermo Fisher: p 4 capex
US$hn
60% 1 3.0 - r 8%
51.2% 51.6%
50% [48-2% 47.6% 46.79% 46.3% - 2.52
\/_\%0% 30,005 40.8% 41.9% 41.3% : " 224 .
40% A _— Y 6.4% ‘
. 4.6%
5.004 4.3%
30% A 15 3.6%.1 .47 148 4 49 3.7%| 2%
3.1% ‘ 3.1%
20% 4 24,29 25-4% 2.4% 2.4% 0.93 Bl 339
9 20.9% 1.0 1 0.76
18.0% 18.0% 18.5% 19.5% 20-4% 19.5% 1g 304 18.796 < 20-2% : 2.7% Y
I : : 0.51 ) °
10% 05 {044 0.46 028 033 041
0% L 0%

—_—tA NON-GAAP 4] %

2016 2017 2018 2019 2020 2021 2022 2023 1Q23 2Q23 3Q23 4Q23

2016 2017 2018 2019 2020 2021 2022 2023 2024E 1Q23 2Q23 3Q23 4Q23
ST

mmm Capexiz A

TARIB: N B MR, BREIRFIERT Y

Fop R IB A E MR, BB R T G

KA BT T 5 A
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IQVIA

2023 4 i b SARN

& xklE R CRO £k IQVIA »Ar 2023 4 ik sr, MR IEK 4.0%Z% 150 2 £ (vs
2022: +3.9%; 1Q23/2Q23/3Q23/4Q23: +2.4%/+5.3%/+4.9%/+3.5%) . H|R# E N
AL E Y, NMAEMKANRLIEK 9% (vs 2022: +13%; 1Q23/2Q23/3Q23/4Q23:
+11%/+9%/+8.5%/+6%) . £A FRFEI 0.1 H~F 4 5 E 35.0%, non-GAAP 444 F)
T 1.9% % 19 12£ T (vs 2022: +10.1%; 1Q23/2Q23/3Q23/4Q23: -3.1%/-2.6%/-
1.7%/-0.2%) , non-GAAP 4-#|id % F] tbs, ) 0.8 N 48 F 12.7%,

#E 2023 F )k, AR T FE (BplsRk CRO AL %) AFITH 2435 297 £, 4k
2022 F )R 3E K 9.2%, A F 750 E A (£4925%) Frad TR 124 A AL AN,
2023 437 8 %t (book-to-bill) # 1.28 (vs 2022: 1.36; 1Q23/2Q23/3Q23/4Q23:
1.28/1.28/1.24/1.31) , Zvk&# LT E 57 K T RS54 5.

oM 1) BB SR EFTERARRE K 2.0% (RA: 46%) £5910E£4, LBk
AH) 39.1%; 2) HFA Rk ERANRIEK 6.0% (R4A: +13%) £ 8410£4, LHK
A# 56.0%; 3) SR4ELEFMEFTERARLTRE 2.2% (R4: +0.3%) £ 7.3 1
(71, HEBEAL4.9%,

2024 £353]: st 2024 FMNF LIE K 2.8%-4.4%, H P A AR LIE K 5.3%-6.9%;

non-GAAP EPS Rl pbigK 7.4%-10.3%. 5k, AL Mk KRN R K
2.4%-5.8%; FFA MR T EMANR LK 3.6%-4.8%, Bk EMAFTFFH R LS E
LHIG K, SR E 5 E TR FRANF LT B 3.7%.

1Q24 #%3]: A8t 1Q24 AR T 4 0.1% % 3% 2.0%, non-GAAP EPS ]t
E3K 4.1%.

4ﬂgﬁ/¥g£

1) &R BREREHERD, 4Q23 HEITEA 28 LEL, ANAMELE_5HHF
B, ZEiT#E %A 1.31, biotech & 7 49F KA KL (particularly) 2%, 7%
Bk E T 1.31; 24534978 107 /¢ £ T (-0.9% YoY) , &aiEt|«key 841
£ UMRSITHE (B i F %) , 3 biotech & P ik 2 25% 89 #f &7 % ; 4Q23
F#% (RFP) R3g K 13% (10Q23/20Q23/3Q23: +15%/+8%/+10%) , F)it%
3| biotech = K 25 4% 7 & K693 5h. 3 B & &4 (qualified pipeline) R rb s 4

Ko
2) @ 4R4E BioWorld 448, 4Q23 #7¢ biotech (EBP) @41 216 (7T, #
HEHFORS TR, LT 28 FARFEREOLY . 23 F404F EBP @it

A T091C £ 50, RIkIEK 17% (vs 77 9 A EBP g3t R tbig Kk 8%) .

3 XHLEFEFRRAGY: RNOEP, HHARZKRGLEF, NAEET RERA
EH, RS EHRT ERGBAT RIR], —2RAT ma IRAEH G R TN, —

KA BT T 5 A
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4)

5)

6)

B R RRIUEBNIR AR X5 @B E TS E P 6B EA e 2R
FERAE BPEFRAZEYARE SO ETEAGTH LIRS A B (84

RS o A ZWERAARL. Fih. BRSGF)

HEEIWBEFE: ZPAERLBBEREERIE, AR L5H5 25 0
KA F . ik dd Wik, éi#)%ﬁ&%lk%%“ﬁf}?:%s%, T 3% IR % Phdo
5 >kiéﬁvf“iit%ﬂ@’miéﬂiyzif FR) 369 i mem . EA MR 4Q23 1k
] :iﬁ%%%ﬁﬁf] 12 % P 3f T 5T AR S-09 IR RIR A E RAV TR, Tt
BRI Yk, ARG AECHES —LERES, #lde, FDA 23 #
A 55 2 %%,@%%kﬂ%uﬁlS%u%ﬁ%o&m%k%ﬁgﬁﬁﬁﬁi
&5 F By H 42 KA A 1,900 10 £ T, Mk E—AAERK 25%, @itk
gﬁﬁfy;@ﬁ EMENE P 4Q23 LA ik d. IR Pk L AREK.
FFIEF RS, ERNGEZADEIRENAF LN AT, KM%
ﬁﬁﬁ$h@k B REFT 24 S5 TS5, BT AL 5725 EilK
NI R B ARG & o

KA CRO M3k: ZMIELARTENAENES, AIEENFEFEH. 22R
PAERERE, FESFNBHGEEK, FIAILEGIRIEMAE S RN ERL S
Mbe NI FEMAFITBAE AR B, 2B R B —RAH KK, AR FAR

B

RPN 4Q23 FHFHRNA 6,500 7 £ T, FiK) 66%. 23 £ FKNA 4.2
£ 7T, Ry 58%., it 24 FHBUANA L2MLEL, RLKY 71%, 43
o R IE R CRO M3k, #omiZtidk 24 SN E 35 NE S5, ¥hm 24 F
BN 2.0 AT 5 5.

AT Arddk: AEA+ERIEREER ) IGR CRO »a), o fibE 2. B RE.
}/%jjz/f‘bﬁ&‘o

A 33: IQVIA: FHHFKANRIEi%

B 34: IQVIA: M|AFH

Ussbn
16 1

12 4

155 uUssbn WA 2
: - 25% 180 -
- ’ +3.6% Yoy
(+9% YoY)
| 14.4
L 200 15.0 4
: -2.2% YoY
120 4 (+0.3% Yo)
L 15%
7.9 +6.0% YoY
9.7% 9.6% 90 1 (+13% YoY)
8.6% 6% g.9% | 10%
6.0 -
9 +2.0% Yoy
5% 30 1 (+6% YoY)
L 0%

15.0
0.7

8.4

4.9%

56.0%

LR ON
#39.1%

2017 2018 2019 2020 2021 2022 2023 2024E 1Q23 2Q23 3Q23 4Q23 :};"P‘J 2022 2023
E 7
— A\ YoY YoY (5] kT i) Hm kg WG AR I % LSy e ERMESES RS E
FAERIR: ) MR, BARERIRIRT KRB AN MR, BRBIRIRET Y

1 2024 HONIE T8 38 5] 89 4R

KA BT T 5 A
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B 35 IQVIA: B F B AH g4

FRBENH RS

B 22.1% 10-14% 3.9% 13.0% 4.0% 9.0% 2.8%-4.4%  5.3%-6.9%
ML MRz E 13.9% & AL 5 3.8% 10.0% 2.0% 6.0% 2.4%-5.8%
R Rk T 31.2% 10-14% 4.8% 17.0% 6.0% 13.0% 3.6%-4.8%
SRS 5 E TR R 5.8% AR A B -5.2% 4.0% -2.2% 0.3% -3.7%

WA RIB: N A MR, BREIRFIERT Y

B 36: IQVIA: 555 %4 & B 4F % A 37:IQVIA: BEEFiTE

USshn

40% - 29.7 29.7
35.9% i 28.8 _
34.2% 34.0% 3350, S+9% 350% 343% 345% 351% ° 30 279 284 25

—_— sis
30% 22,6
20 4 19.0 . L 2.0
171
' 2.0 20

20% | 14.8 : - ; 1908 1o 1o 1.9
18

10 16 15

0 0/
10% Tio7os 10.19% 115% 1109 27% 134% 1279% 12.7% 1200 12.4% 135% 15
. (] - - -

35.1% 35.2%

0%

T T T T T T T T T T 1 D -+
2017 2018 2019 2020 2021 2022 2023 1Q23 2Q23 3Q23 4Q23 2017 2018 2019 2020 2021 2022 2023 1Q23 2Q23 3Q23 4Q23
—_— A A Non-GAAP 4] £ — R T AT BN S
A RIR N E MR, BLRE IR T AR N E MR, BAEFRFRT Y

B 38! IQVIA: FiTH Bt B 39: IQVIA: F&#4iT#

1.7 - Ussbn
12 - - 20%
108 107
16 10.2
153 13.6% = | 150
9 838 [15.79
151 78
: L 10%
14 1.36
€1 2.7% 5%
5.6% 6
13 {134 1.35 1.28 o 1.6%
L 0%
34
1.2
L -5%
11 . . . . . . . . . . . . . \ .
2019 2020 2021 2022 2023 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 A r -10%
2019 2020 2021 2022 2023 1Q23 2Q23 3Q23  4Q23
— T X A -
H w— R e T AT Yoy
A RIB N E MR, BAEFIRRT G FHRIB N E MR, BAERFRT S

A BT ERREITE BRI AL, SAGHEOEE £F

KA BT T 5 A 27
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ICON

2023 4 i b SARN

235 R CRO £k ICON 7 2023 4 & Ak 47, MR LIEK 4.9% (B 2L % (constant
currency/CC ) : +4.6% YoY ) % 812 1t # n (vs 2022 : +41.2% ;
1Q23/2Q23/3Q23/4Q23: +4.0%/+4.4%/+5.8%/+5.3%) , A ERFEHF 1.0 AFH L
2 29.6% , non-GAAP 4 #] 4 R b ¥ K 92% (vs 2022 : +45.4% ;

1Q23/2Q23/3Q23/4Q23: +5.2%/+8.9%/+10.8%/+11.6%) % 10.6 12 % 7T, non-GAAP 4
) 18 & B te4R I 0.5 A7 4 5 £ 13.0%,

HE 2023 k., EFITEEFEE 228 1L £ 0, A8k 2022 k3K 10.1% (2022 k&
VS 2021 4 Jk: +8.4%) . 2023 4 BATAITE 118 /£, FILIK 7.0%; JofaBul T
#1821 % 7 (BUE & 15.5%, vs 2022: 14.0%) , 4# %iT# 9950 % 7, Fkigk
5.3% (1Q23/2Q23/3Q23/4Q23: -0.5%/+4.1%/+9.8%/+7.7%) .

2024 F355): e edF 2024 F A yrig 5l AR (2024.1.9 Bk LT AF LGRS , Bt
BN F L3 K 3.4% - 8.4%; non-GAAP EPS [ tb3g % 13.4%3%] 19.6%.

/m@ﬁJVg$

hﬁiﬁ%?%%?ﬁ“aﬁﬁ,wﬁmeh&ﬂ%%im%ﬁ%(wmw,
— N BT AL R AT R K Rk . {23\ 24 4 )5 biotech & & 1 4 L BE, F TR
FRBHENBEFERE 24 LB T AR, »aRGHFF X EEH TR,
NEAERGOEPHFINFLE RO LSMNE. BIR LRI, TTM F#£3 £ 4Q23
B HE K, 5 3Q23 —, wWAHAEHEN 24 FEAARFLERTRE. K
MIAEE S 1Q24 s ¥ NEE T 25 (TTM) ¥U1~15% (mid-teens) #9ik FE3g K,
FTERHETRGELE P, biotech & pimld LR T EF 2o 893k, N — A
FE3k #49 biotech & KW AeFo ik B 694 H A A R 24 FMAHARAE R T, 2
B Af Wz S, A2 RN 5] 09 SR B A A R AN E AL,

2) T#H#E (burn rate) : 4Q23 &I HEHRETRILTHR 0.2 pEHEE 9.3%,
FEI N EREMAE Y OIHEAR, Tt FANNITEEREFEB ST RE
kg T e N85 X R RS & A pxt B T &4 BARDA it T —RKA A
(Project NextGen, A %4 501c£0) £F T T—RITARGHARER, Xk

REARRFEANFLAA, 2RI RA B LRGSR, TAKB N8 BET R E,

3) HFHIBBARA: — L RHLEP AR L, 122385002 E N7 LA
89 Bt %) A A TS R IR L SIA, FHRAKRGLE PR, 2IE T IRAZIK
HEPIER RO LRER, M%#ﬂ%ﬁkfﬁgﬁﬁ%RA%ﬁ%ﬁF&ﬁ%
B RO TA. AT RATIRA BRI, &P IELE BRI S ANE R 616 K
HE, R AAERIR TR, XA TAEKREFE S LI

4) RIAHK: 23 FRIHMAEKZARK, ERELIRFAFES LGIEK, 23 4

KA BT T 5 A
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b o+ % WM OB oA R

A BT B3¢y 200 77 afaf, 24 £ R 45A 350 7. RITE A EL
FEFRE BAGKE, DECTEFTRENOKRTE. ZEIAB M, AL
SuksE¥g e § T, {2 R IGEAL T RN IG %,

B AT Hsiandik: AEA+EFRERESRAGER CRO e, otk 5. 9 RE.
B R0

B 40: ICON: FH KA Ik A 41: ICON: Mo
us$mn 100% -
10,000 - 95.9% r 100%
8,600 o
F202147 A 7741 8,120 80% A 36.8%
8,000 1 T4+ K PRA i [ 80%
Health
60% -
6,000 5,481 L 60% 20.5% 21.5%
40% A
4,000 - L 40% 14.4% 14.6%
2506 2.8062,797 41X
2,402 2
i 1,979 2,020 2,055 2,066 20% -
2,000 L 200%
0, 0,
8.196[18.1% A 500 P ;
B 8.6% 8.5%
0 L 0% 0%
2017 2018 2019 2020 2021 2022 2023 2024E 1Q23 2Q23 3Q23 4Q23 3Q22 3Q23
— ) N YoY BRKEF W2-5KE P A6-10 K & W11-25Kk &P mAthEp
TR R S MR, BB RIFRRT Y FAL R N8 MR, BREFRFHRT Y
E: 2024 SN T E) F5 51 69 PR
B 42: ICON: Jj 4 £.4) & B 4H] % B 43: ICON: W44 FiT%
USs$bn
40% -
25 -
30.4% 30.0% 29.6% 9 29.6% 29.5% % 29.5% 30.0%
15
20%
10
10% {1290 12.9% 13.3% 140% o 12506 13.0% 1,0, 1270 13.3% 13:9%
5 <4
0% T T T T T T T T T T ] 0 4
2017 2018 2019 2020 2021 2022 2023 1Q23 2Q23 3Q23 4Q23 2017 2018 2019 2020 2021 2022 2023 1Q23 2Q23 3Q23 4Q23
—_— Non-GAAP 4 #] & — 50T T FiT /N
R R IR S MR, BAEFITRT Y T kR 8 WAk, AB4RE R AR T

KA BT T 5 A
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B 44: ICON: fi 41 4T %

B 45: ICON: J4iT# B4 1k

ussmn
12,000 -

79.6%

9,946
9,449
9,000 A
0,

54.0% 5,958

6,000

3,697\ 3879

3,000 A

2017 2018 2019 2020 2021 2022 2023

— 4 AT YoY

1Q23 2Q23 3Q23 4Q23
ITHIH F

r 90%

I 60%

I 30%

0%

1.6

1.39
1.4 1 1.32

1.26

122 122 12 122

122 459
12

104096

0.92
0.8 1

0.6

2017 2018 2019 2020 2021 2022 2023 2024E 1Q23 2Q23 3Q23 4Q23
T H L

WAL RIB: N A MR, BREIRFIERT Y

FORRRIR: A2 AR, B4R FR IR KT

KA BT T 5 A
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Medpace

2023 4 b 4L

% HE &/ CRO 35 Medpace »A 2023 SF k47, KR LK 29.2% % 18.9 12 £ T
(vs 2022: +27.8%: 1Q23/2Q23/3Q23/4Q23: +31.29%/+31.29%/+28.3%/+26.5%) , i
PN A A ] o a) TU R T8% 89N (vs 2022: 78%) , TR A M ] Ak 18%
(vs 2022: 16%) , KLk 4% 0908 (vs 2022: 6%) . A EFm Yy 1.8 A7
S B E 27.8%, GAAP %A@ F k3g Kk 15.3% % 2.8 1z £t (vs 2022: +34.9%;
1023/2023/3023/4Q23:  +18.9%/+23.7%/+6.9%/+14.0%) , GAAP 4| %[ bk 1.8
ANE 5 5% 15.0%,

ME 2023 )k, AFITHLHAF 28.11C£ T, 481k 2022 4 K35 K 20.2%, a3+ 49
153 12 £ (% 54%) ¥4 Ak 12 AN A REAL N, 2023 F 4 F# 4974 23.6 L £
%, F bk ¥ Kk 288% (vs 2022 : +13.6% ; 1Q23/2Q23/3Q23/4Q23 :
+31.4%/+27.6%/+29.9%/+26.7%) . # % 2023 Fj&, % TA%AH 5870 A, #atk 2022 4
Je¥E K 13.6%, Ak (B4R TAl#EMRAN) FRrgK 12.7% % 34 7 £ .

2024 3531 A A F 2024 FRNRIEK 14.0%-16.4% (L5 kiTds 514 E) , GAAP
A F g Kk 15.3%-23.1% (G R4eTFH5)

/m@ﬁJVg$

1) BB REATLAXSE 34 FENA KRS, 12 NGEFTFR B RHGEERE, 2~
A & B ESATIHE EREAY, — IR A b, EE-RFRA T
8RB FFEE A, MAREFCEEERLRE (F 45%) , KEfZ 5k
A RIEFT FW. BB MNELIAFITEFI RN E, Ttk
Fh BRI 25 F 6PN b 24 S IRNIG R IE F] AR AR KSR, o RAE AL
BB E, THE 4Q24 Sk 25 44 Pritik.

2) T¥: 4Q23 95 iT# 44 (initial award) 4475, F % & (request for
proposal) AL#Eif %3y, X kAL B H 4

3) RIIEE: Hiit 24 £ 7 TAFEEK 10%, KT MAKEIET], T 2hTaEkik
3 K A aﬁéﬂ%iﬁﬁt{nuo AT TROEZHOR TAK, ~amkiBigy
2, PRAERTARFCEZKEZEFTIKGKT, R TRAFLERT, 238 F3
T W ARG BEAL wﬁ\fr:\)\ 25 F5, MEAEAFITRMER, R TAKEE
¥ Hm ik o

4) GLP-1: 369 GLP-1 4845 B A Frighe, 1284k bR kK, 473k R GLP-1 48 %
HMEBNEERH KA (2 Medpace 895 F BRI E NG A 1)

B ARl FEA+EFEREERDGER CRO &, b EH. HARE. &
RAC R o

KA BT T 5 A

31



2024 %3 H 15 H

CME INTERMATIONAL

@—:a‘aéﬂﬁ:

A 46: Medpace: 5K ABIEE

B 47: Medpace: #BE P £

P2

us$mn 100% - 4%
2,400 - o175 - 70% 6% 2
62% ' 90%
-
E 1,886 I 60%
2,000 16% 18%
I 50%
1,600 A 1,460 80% A
1,142 [ a0%
1,200 - ' 31%  31% Hge, 70% -
a1 926 26% [ 30%
800 1 705 2896|1297
- 0, 0, 4
436 o0 3% 430 461 492 49 [ 20% 60%
400 4 | 10%
50%
01 L 0% 2022 2023
2017 2018 2019 2020 2021 2022 2023 2024E 1Q23 2Q23 3Q23 4Q23 PN e S o 2k A ] 25 5] Kh
— YoY i KB A A HURAT2069 B4 RN TF250 546 A D AW H 6.
FAtRIR: A E MR, AB4RE RIS FAF R A MR, FBARE R IR AT 5
E: 2024 SRR T A F5 5169 PR
B 48: Medpace: 54 £.4) & B 4H) % B 49: Medpace: §44&FiTH
usS$mn
50% 1
3,200 1 c 2.4
201% 2,813 2600 2812
2,800 1 2572
40% 1 175 2,340 2460 20
0.6% 019 2,400 1.67 '
.6% 1% 29.6% 30.0% 1.50 1.49 -
0/ 0 . . -
30% 28.5% 28.7% 27.8%  __ 27.0% 27.0% 27.4% 2,000 1 e 1.60 .
1,542 : 1.49
1,600 - L83 ' 1421 4001 37141 MW
20% '
’ 1,200 { 1,058
o8
o, 16.8% 16.8%
10% 1 15.7% 15.9% 15.0% 1339 14.3% 15.7% 800
10.4% 117% r 04
9.0% . 400 A
0% T T T T T T T T T T " 0
2017 2018 2019 2020 2021 2022 2023 1Q23 2Q23 3Q23 4Q23 2018 2019 2020 2021 2022 2023 1Q23 2Q23 3Q23 4Q23
—_— ) EEIES — T B FITEDEN
A RIB N E MR, BAE R T G FHRIB N E MR, BEEIRFRT S
B 50: Medpace: FE#fLiTE A 51: Medpace: F4iT# %
ussmn 15 -
2,500 1 2,357 r 60%
L 509 1.4 4
2,000 A 1,830 50%
1,610 | 40% 13 1.28
1,500 - 21% 125 124 4,3
1175 % 29% ° o 30% o
1004 b 28% 27% | 300
1.2 A
1,000 { 899 PP
- )0,
556 575 612 615 20%
1.1 A
500 4 14%) L 10%
1.0 . . .

2018 2019 2020 2021 2022 2023 1Q23 2Q23 3Q23 4Q23
— T #4497 $ YoY

0%

2018 2019 2020 2021 2022 2023

— T

1Q23 2Q23 3Q23 4Q23

FoARR A B MAR, ABARE R

FAPRIR: N8 IR, BAREFRIFRT 5

KA BT T 5 A
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A 52: Medpace: B 7 TA%H

A%

6,000 - 5,870
5,165

5,000 1 4,459

4,000 - 3476 3586

2,909

3,000 4 342

303

284
2,000 A

1,000 A

5,602

5,385

5811 5870

USS$k
r 600

I 500

I 400

F 300

I 200

I 100

2017 2018 2019 2020 2021 2022 2023 1Q23 2Q23 3Q23 4Q23
HFAAL

— i T A

TARIR: A IR, BARE IR T
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Charles River

2023 4 i b SARN

A3 21 CRO £,k Charles River A 2023 5 Ak 45, WA R rb3g K 3.9% % 41.3 12
£ (vs 2022: +12.3%; 10Q23/2Q23/3Q23/4Q23: +12.6%/+8.9%/+3.8%/-7.9%) , %)
Bk, KRB CEYafMEREZFOAEKANRLEK 6.5% (vs 2022:
+13.4%; 1Q23/2Q23/3Q23/4Q23: +15.4%/+11.2%/+4.1%/-3.5%) ., £#| £ F b T %
0.4 45 45 £ 36.4%, non-GAAP 44|47 tbik, ') 3.8% £5.5/¢ % 7T (vs2022: +7.6%:;
1Q23/2Q23/3Q23/4Q23: +1.3%/-2.5%/+4.2%/-16.8%) , non-GAAP & #]id % F b T &
11484 5% 13.3%, A ZE 2023 5k, HHAINLZIFMEGET TR LM A 24510 £
G, #ark 2022 &g 22.2%.

SMM: 1) RN 5B S5k (RMS) MAR K 7.2% (RA: +5.9%) £ 7.9 1
£, BMAH 19.2%; 2) HH A N5 % FmEk (DSA) AR LK 6.9% (A 4:
+7.9%) % 262 10£ 7%, LK AR 63.3%; 3) A FHMIEKAR LAY 8.6% (K 4:
+2.0%) £ 7.212%50, & By 17.5%,

2024 £335]: G AL T 2024 Fbskig 3], T EAVUKAR RIg K 1.0%-4.0%, W AN
Fl th3g %k 0.0%-3.0%, non-GAAP EPS [ b3k 2.2%-6.8%., 443k, it RMS kR
APRNF-F ERELHIE K, DSA M3 N A BRAF-FEMRBILHIEK, &5 B3R A £ KRN
R EF R HH K

1Q24 #3]: it 1Q24 MAF LK E b #ALH T B, MW AKANR T #2455 F %, non-
GAAP EPS Fltb#% % T 4 28.1%.

2023-2026 #5 3]: 4# M A A\ CAGR B 47+ % 6-8%, non-GAAP EPS CAGR H 474 X F
10%.

4M€ﬁ/¥g5

1) EWIFFK: 23 FENEGHFMRGTERAEE, FREPFPELAEREERG L
g, RMFFE P WG LB E 24 SFiE Y, T RE AR, it 24
EFTHEERFELSBRKE, BAVAA 24 FH ZNIREHFE, FIH—TH6
ShEE 5 (846 L A — w89 IPO) KT KT T E AR 4 - AR
biotech @ % 69K 2, AN NI AF LR Be— 2 L 5-69F KO 2 T4, Hlde
4Q234’%ii%ﬂk%ééz~f' (KHBHLBEP A CCT R P) HEFIE) BARAR LN B
WA S5 fF G e (A 23 FNE—HKGTE) .

2) RBEEE: 3023 49 B BUK £ T K, 12 4023 hgL LA, ZMNAALFEN T
R akZ R, NAFEEZENRIANEE, BOEE LA R S RAEFITHIEN
Ak, NAENEFITEE ZMANK R 18 /\H BZE 12/ F o A8 BB &
A BRFEERUSE, AAE 24 FRNREL %G,

3) AkgFIl: 224 FA2FRNFAEEKEY EEEFR (quite a bit) Aizo, it

KA BT T 5 A
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4)

5)

6)

7

8)

9)

EFFAEPNFILRE P RALHT B, THRFP S8R 2FREHRAN
it F H g K 0.0%-3.0%

EPERHM: 4023 24 23 F 2504 Y%, KGELEPHEANIT T F A
biotech & . it 2024 £ KB E P65 Ll pHE s, 12+ ] E biotech & &
LR R AT R B E A TR IAT, T A% RIGEE A I R AR I
BB B o AL BT BT A B P BEARAR M Gk 4 i B 6 S AF R AR I BT R A F e
MEARAT B R A o

B AR5 5w (DSA) : 4Q23 DSA MIMATH 6%, T 2T 5k
JLAR B K G090 BT iR, SRk 509 TRk AN AR A A . BRI
FEFLFABHAME, BPORRARFEER, ERRNGEL 24 57
IERAAH KRG FERAEY . ZIFRBPHEE 283 FAFLAS, R AEH

8% e 4Q23 K F . Tt 24 4 DSA M3 I+ 2B HIE K, T 1Q24 %
4 AQ23 A, ZEHR B W&, AA T TFF49 DSA K,

FRERHE (RMS) © prA % pAHRE 4Q23 3 R S B gh i & REH) KA
FAE, HARIEABRN KRR LB T E 6 EeAFAT LG R BT RIRRE,
2 o [ 69/ B 5L 3e 3 My Ae NHP S545 39 e R4 K F-o TR3T 24 b KA B 69 5%
Beaytha G SRR LA AT KRS LIRS, FETHT 24k LA 2R
8 SR E K, A2l FNAEET F B RN T H.

Zfaﬁ-"iﬁﬁ%#’*ﬂiﬂ FAFE T L2 K69 43 Noveprim #95pkA (90%)

—F & NHP g fs w bk, RALUA A3k 53245 5% 2 NHP, )&,Tum‘ﬁl“#l
2, CREHBUTHITERRIVET R =093 R]. BMNAETBELAA —IMEY,
AN % . BAVIAFE & £ % 0938 1B R A= B4 2R

NHP A% & KA AT T LIRS0, 12203 H LIRS0 A 3o 5k m
A, B AN H NHP W42 AT sk bk 35 43t F 2. 3Q23 rd2 3] NHP #9-F 394
WA 2.9 FEL, AEGHEAAREN, XTFTPERLEAMI NHP #tod
FHegitit, RN XA FEEMHE, RALATRY, 2208 RAASL
A, BALFENHP ZE£24 A KFefF TR

A4 N K K F 4 F 2 Labcorp, HAb)E St F b BN HIAE TS .
FEA L FEESTFAEABTELR—RAE, RRNGEIZIHERRESTETY
HFEEPF. NEAAARKTRAEAHFGTFT T HIN, IAEWTFEATKTHR
SH Tl

B AW gsAadik: B ARG R GHE T CXO, it 5. B k& RAAR. £id

&O

KA BT T 5 A
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A 53: Charles River: BB B %

B 54: Charles River: &A#4

ussmn ussmn 45()\,4{)%5]\
. - 309 5,000 -
o0 3,976 4129 4233 s0% +3.9% YoY
4,000 1 22% 3,540 F 25% 3o76 _ (MATESNYOY) 4129
3,500 1 A L 20% 4000 1 721 17.5%
3,000 - (&% 2924 a ! 15% . 20 -8.6% YoY
2,621 r 15% :
2500 { 2,266 ’6. ' o k\ 11% 3,000 - (A 41 +2.0% YoY)
2000 {1858 A 1129008 7%) 13% [ 10% +6.9% YoY
: 9% : &5 O Hs
1500 | 9% [ 9% % \ 3% " N4% L 59 2,000 1 (% % +7.9% YoY) st il
4% 1,0291,060 1,027 1,013 993 | 0%
1,000 1 % = 6
3.5%
500 - % b -5% 1,000 1 +7.2% YoY
: (4% +5.9% YoY)
0 -10% 19.2%
A > > Q N 0 je} & el g3 g3 g3 &
A S R ,19"} NS G e ,\0""X 2022 2023
— Yoy # 2 YoY P TAS O SO T YV E IS SO SR YL Y
TR SRR S MR, BARE R T Y A RIR A S MR, BABIFIRIRT
E: 2024 FRNETF ARG A, L 1024 KA R AR E f £4%
HTH, WAKRANRL P S TR
B 55: Charles River: J&A¥Eig 5
2022 2023 2024E 2023-26E
ANk AdME ERAME ALHR ES D CEX £ S P E
BN 12.3% 13.4% 3.9% 6.5% 1%-4% 0%-3% 6-8%
P EARALH
o 7.1% 9.0% 7.2% 5.9% AT HE K .
BB B R4 A P HE
T F A% B AS H PP F AL B3 K
N 16.1%  17.5% 6.9% 79y TTEMPEECAF 2RI
i KI5 ZF K% ¥k
7 b A5 FEE AR E P A B
. 6.3% i 8.6 pog BT HEICH KE A dH
kAR * *
FARIR: ) WA, BAREFRIRIRT
B 56: Charles River: M £4) & & %H) & B 57: Charles River: M4 Capex &bt
us$mn
50% 4 350 - - 12%
321 316 10.3% )
300 10-3%
a0% {377% 37.1% 36.6% 36.7% S77% 36.8% 3649 36.7% 376N 55 g0 3001 L 10%
.19
250 -
o] 222 B .., 7%
? 200 - 6.2% W
167
S 6.3% 64% 0%
20% A 150 {4.4%/ 140
L 4%
. 100 { 82 78
10% {13.8% 15 oo 12595 141% T50% 144% 13304 13.9% 1300 13.7% 1569,
_ . : L o
50 -
0% 0 F 0%

2017 2018 2019 2020 2021 2022 2023 1Q23 2Q23 3Q23 4Q23

— AR Non-GAAP 4 #) i3 %

2017 2018 2019 2020 2021 2022 2023 2024E 1Q23 2Q23 3Q23 4Q23

= Capex LA E

FA KRR 2SR, BREFRIRAT Y

FATRIR: 8 IR, BAREFRIFRT 5

KA BT T 5 A
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B 58: Charles River: Capex 4 H 59: Charles River: 544 FiT7#
Capex#i 4 Ussbn . e
100% 9 > 32 22% rs
27.1% -8.7 ppts 18.4% 3.0 A
80% A
25 1
60% - 2.0
+5.8ppt
0% 1 59.1%
1.0 4
20% 1
+2.9 ppts 05 1
1380 [ 16.7%
0% A 0.0 -
2022 2023 2017 2018 2019 2020 2021 2022 2023 1Q23 2Q23 3Q23 4Q23
mAR AR SRS m BB Rk A  k — ) KI5 A e Ty R TR A F AT DN
FHRIR N E MR, BARE IR T FALRIR N A WAk, BAREFIFIKT
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Inotiv

2024 ME5 £ —F & (PP 2023 410 £ 12 A) L4 A:

%8 5 KA B 2540 %3 CRO 23] Inotiv Ay FY1Q24 ik gk, JAF rhig & 10.4% % 1.36
% 7% (vs FY23: +4.5% YoY) , LA &R kA 7.0 AFH.EE 24.7%, non-GAAP
EBITDA [l b 54 £ £ 960 % % ., non-GAAP EBITDA #)id &% £ % 7.1% (vs FY23
D +11.5%) , % 5ARF L% F 82% % 1,639 7 £ 1. ME 2023412 H, HHENLGL%F
BORWEFITEEHA 152 1LE 4, HHLESD, Rk 3.0% (vs FY23: -10.3%
YoY) , #RiLigk 15.3%.

oM 1) P A% w3k (DSA) MR LK 8.8%F 4,470 77 £51, LKA
33.0%; 2) AR SR 44w (RMS) MR IEK 11.2% % 9,080 7 £, &K
67.0%,

FY24 $353): N %8 FY24 43 3], PR K 1.3%-3.1%, L+t DSA
ML K, RMS JAHTF 34 FH., Non-GAAP EBITDA F b %k 13.9%-21.5%.
Capex &AL T g4 TIRZE 45% A%,

/m@ﬁJVg$

1) DSA #3k: FY1Q24 DSA b 4-#7 %374 B tbig K 57%), Z/F+73 %%t (book-
to-bill) M EANZ 69 0.65 KigERS E 1.46, FHAFITEIGRATMN (AH %
&), BHRREQHEE P EALFREFNE LG EIARE T KER, AR L& L
SR ) A R A sk a9 45 B AL ), A X — A KB EFE, R A E?w#:%a 2 T %3
RE EANFZEG—F, FHRFY3Q22 (2022 4 4-6 ) VAR %Ak, 12240 H —
o B EH A F RN R . A DSA AT L LN 40%89 35K,
FY24 W 4 45 4k 4 38 Ao 4l & ) A RAZ I T 90040

2) RMS #k: FY1Q24 N R 3g K £ %47 5 T NHP 5 X% & B A48 sods B 4e 35 3% %

g MAEALY, 125N NHP 9452 R ki) 20%, R £1sh & RAEA T Ko

NHP ##-# FY1Q24 37tk FY4Q23 T4 T 18%, {24544/ FY23 A& F3 489
Kb maE A E P EZESHAARLNBE NHP A 238 2 @ KPP E AR
ENHP 4 £, 48 Wt F 2401069 NHP A R — 2k, B2 KMRAEAZT
NHP NG 5T FILAE AR AT IZE T2 E . N8R ASF NHP 6988 5 b
4% % (much better) ,

3) Margin: Fit 18 AA A8 %M T 9 4 RMS %650 — A DSA %76, #iX s TAF 3
b M F e AT, BRI TETRE, Rt 3 A DSA Ee#ATRY 12, 124%
AR EH ARG (~25%) , EREF B 54, 5 margin #E® {@# e, A
FRA A RR G, H1E0ES DSA 4 margine NHP #4437k T, % T RMS
M6 margin, {2475 & F £ — AN AR K

KA BT T 5 A
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BRATHsHAasSL: BAP RS iT6 CXO, wiBir#sh. o kia. BEALKR. £
s 3 Ak Ry = S e 2 i
G, BATRERBRLENGNG, WwdELy. BHEEYN. GREAF,
A 60: Inotiv: BHHFKARIEE B 61: Inotiv: KAIH
us$mn Je M Envigo ussmn l{f()\’}ffh\
800 1 RMS 4 % A 5% 4 r 80% 150 4 136
coop  HEAAREIEA 123 /
570 585 +10.4% YoY
600 A 548 I 60% 120
48%
[ 40% 90 | +11.2% YoY 5N GG
67.0%
157 L
141 136 [ 20% 60 J
ina, -
o w 33.0%
-6%
-200 9% L -20%
FY FY FY FY FY FY FY FY FY FY FY FY 0 4
2017 2018 2019 2020 2021 2022 2023 2024E 2Q23 3Q23 4Q23 1Q24 FY 1Q23 FY 1Q24
— YoY LET P &R TS BB 55 IR Sk
A RIR N E MR, BLRE IR T AL RIB: N B MR, BREFRFRT G
E: 2024 W M T 8 45 5] 69 P AL
B 62: Inotiv: W 4£5) % B35 £ A 63: Inotiv: B AEFITE
us$mn
40% - . 160 1 147 146 149 152 15
31.8% o, 32.2% 33.7%
— 2 mow = —
30% 4
24.7% 120 |
091 ¥ L 10
20% 4 17.V 077 00 0.85
% 0.72 81 0.71 '
16.5% 1 064
10% - 7.1%
11.9% 11.5%
0% 10.4% ° m 0.5
0% i i _42% i i i / i 40 1 ,g
-4.5%
-10% -
FY 2017 FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 1Q23 FY 1Q24 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2Q23 FY 3Q23 FY 4Q23 FY 1Q24
—_— ] %3 #EBITDAA| i % — ) KIS Gk R AT A F AT DN
FARIR: ) MR, BARERIRIRT FALRR NG MR, BBREFRFRTY
A 64: Inotiv: B3T3 4% bk B 65: Inotiv: B S¥r4iT%
us$mn
2.0 1 250 1 r 80%
7906 220
1.52 1.46 200 4 56% [ 60%
15 L2 133 61! 170
L 20%
095 108 150 - 136
0.92 :
1.0 L 20%
0%
0.5 1 0.65
-20%
0.0 -40%

FY 2020 FY 2021 FY 2022 FY 2023

FY 2Q23 FY 3Q23 FY 4Q23 FY 1Q24
— T

FY 2020 FY 2021 FY 2022 FY 2023 FY 1Q23 FY 2Q23 FY 3Q23 FY 4Q23 FY 1Q24
— 7 T

YoY

FARIR: ) MR, BARERIRIRT

AR N E WAk, BAREFTIRT G
E RETRRILITRE R RIS, EAAREORAT LR

KA BT T 5 A
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Samsung Bio

2023 4 i Ak S AR

W4 2®AEHYH CMO £k= 2 A YA 2023 45 F kg, KA (ILéedsE CMO JLX, T

Fl) Flr3g K 20.6% (vs 2022: +55.4% YoY) % 2.94 mie#t (4 2251C£70) -
%—ﬂ 3 1.5 AF 5 5% 50.7% (vs 2022: 49.2%) , ABE RS, wT 4516
Re AR iR HR A AAER K 37.7% (vs 2022: +62.3% YoY) £ 9,460 2% T

(z!; T210E7) , HA ZF I 4.0 ABHEE 32.2% (vs 2022: 28.2%) , HH %

Ko

2024 F b %F3): iAok (CMO+Biosimilar 1k %) ¥ % 10-15%. (i7z: 2023

£ CMO ik 4-3% i BT Biosimilar a4, 23| F th3g Kk 20.6%F= 7.8%, FHA1F+ 2024 +

CMO J A3 1% J5-4% 4 e T Biosimilar 3k %, AT 4 5 T) 69 4 A B ik 32 I)

iIT#: B E 2023 £k, NE) 6 CMO 4 F 448tk 2022 F k3K 26.3% % 12012 £ 4, 48
L FAENM NG 5345 (vs2022: 5.04%) , KAH TR THE R T ST E,

2023 4 E 6 F KT H 3 3Q23 355 BMS #7437 E 2.7 10 £ 69 FRAF 93 25 8 4
B A AR, AREFLEE 2030 F, ZAFHAERLASF 6 AFLTH A5 AT,
L% E 108 L £ty A R MG A= 5F, HSigle 5 E 39 1LEAbLR, 5E£EY
EF LI ETUER, 55X HL%E 8100 7 £L4F .

FEEL: BE2023 5k, NEELNA BB ACMORE (vs2022 4 kb5 74 4)

A~ CDO 5 B (vs 2022 4 &85 101 A) o f& 2022 4 E X 3k SR L F & (S—DUAL o
DEVELOPICK) , 2023 43 S-CHOsient (gkatim &£ F4) , S-Glyn (¥ F4A-F
&) #2 CMC package, #—# 44 CDO ft 7.

JERe: 45 T) 8 24 7 F AT 2023 £ 6 A ASras (¥ 6 79T 2022 4 10 A&
), T 3Q238 AN, &4z T # E4=)1 Bio Campus| # % * 4t 2k 3] 60.4 77 7+

(ARATEMEHE) , B4 a6 30% (ARIEANFHIE) o b, NIEA L FT
J" A ¥he ADC &%, FitT 2024 357>, 45 L) f£ 2023 S T#k 7 5-10%4 & i & 7 Ik
N, EERA BT 6 F ST, AR 4 18 7 Jt = f 42 2023 4 6 J 3%/~ ¥4
B e A S hmig ey, AT 2024/2025 4, 4 5 T ¥ 5] FTak 20%/30% £ 45 69 8 ik A
RN

B9k, NG TR WL £k 2 Bio Campus I (3H%] 8 & A #4 60 1%
K)o AT RABGHKROEMBIGAEFFL, NAT 202353 AhrAiR5FI,
BEH 1510k, &M 187 (12415kL) , #I3 2025 4 4 A4 (s if a3l
S A, BN AL T8 7 5, e AU Bio Campus II £ 2032 4 43
TLJs, 6% 7 aefria s 132.4 77 4.

2y 8] B BE o R AR A BT R A T DI AR 6 R AR A HST R IR, ARBILE P

H A g siAndik . AR A R B Z AR LA K9 £ 2 CDMO 3], Jw#hsl A, 27iE
TN T N SEF T FAFE A £ 25 CDMO 2 8] 89 B 12 % v o

KA BT T 5 A
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A 66: Samsung Bio: 4% MY]

) I #1 T ) #2
1 E FHEA=N HEA=
a3 374t 15 7 4
E ] 3£ 6.51C% T
F 2% 8# 2011 % 4 A 2013 49 A
GMP # = B 2013 4 6 A 2016 4 2 f|
IRE A iE g A B g

I ) #3
HEA=
18 7 4+
7TA1L £

2015 4 11 A
2018 % 10 A

FEE

) #4 ) #5
HE4=) HE4)
24 7 9+ 18 77 I+
25 14.710 % 7 25151 £
2020 4~ 11 A 2023 43 f
2023 46 A 2025 4 4
7 AkiEE P P

TR R IR S MR, BARERIRRT Y

A 67: Samsung Bio: CMO f i A B K i

B 68: Samsung Bio: CMO 54 £.4) & B 44| &

KRWbn
3,500 1

45T
T
3,000 1 2,939
66%
2,500 A 58%
2,000 A

1,500 1 3% \V,
2%
r
F

1,000 A

465 536 199

500

0 4

13%

3,306

591 637

26%

31%

883\ 828

2016 2017 2018 2019 2020 2021 2022 2023 2024E 1Q23 2Q23 3Q23 4Q23

mmmm CMOJ A

YoY

r 90%

I 80%

F 70%

I 60%

I 50%

I 40%

I 30%

F 20%

I 10%

r 0%

60% - 51% 51%

46% 49%

42% 26%
28% 20%
9V_ 27%  27% 32%

50% 49%

40% A

20% 270 28% 31% 30% 32%

0%

52%

35%

20% 1
21%
-40% -

-60% A
-60%

-80% -

2016 2017 2018 2019 2020 2021 2022 2023 1Q23 2Q23 3Q23 4Q23

= CMO £.4) CMO 4 4] 5

TARIB: N B MR, BREIRFIERT Y

A 69: Samsung Bio: CMO X it4-F &%

For R IB A E MR, BB RIRIRT S

A 70: Samsung Bio: CMO G%# &% B X &

uUSDbn

12.0
12 4
12.3

10 A 9.5

8.1
75

3.3

2016 2017

mmmm CMO £ 3+ 4 7] 241

2018 2019 2020 2021 2022 2023 1Q23 2Q23 3Q23 4Q23
SR TR @N

- 14

F 12

F 10

A E L
210 200 191 195
175 178
180 A
156
150 A
119 112 108 110
120 o 102
87

2016 2017 2018 2019 2020 2021 2022 2023 1Q23 2Q23 3Q23

= CMO CDO

200

112

4Q23

FA R ) MR, BARERIRIRT

FHRIB N E MR, BAERFRT S

KA BT T 5 A
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Lonza

2023 4 i b SARN

AR A % CDMO #£3k Lonza Ay 2023 £ Ak 4, KR LK 7.9% (B /0 £/CC:
+10.9% ; vs: 2022/1H23/2H23: +15.0%/+3.2%/+12.3%) % 67.210351ik8r, 3t ek
W SBN (Bp R FRAT A MN B PR B BOHAMERN AR F A — KR B %ol & 69N)
¥ ¥ 14%; #s EBITDA 4] id B 3 ¥ 0.2% (vs: 2022/1H23/2H23: +19.8%/-
6.6%/+6.8%) % 20.01035 ik 8k, 4% EBITDA #)id & T 2.3 A5 45 % 29.8%; M
AA) I FlEL T 16.7% (vs: 2022/1H23/2H23: +16.2%/-16.4%/-17.0%) % 9.11z3% -tk
PR, AL HAE TR 4.0 A8 5 5 E 13.6%,

M 1) AMBEHMARIEK 17.6% (CC) £ 37.2 /3% X+ 585, capex BT &
15.5% % 10.7123%, %8R ; 2) Do FH3E AR IEK 11.2% (CC) % 9.0123% %8R,
capex Bl F B 13.7% % 1.6 {23, %288; 3) CGT 3 A R b3gK 6.6% (CC) £ 7.0
1234 ik R, capex R T 14.0% % 1.0 12350505, 4) Ik 5448 R N7 bk
TH24% (CC) % 11.61z3 %28k, capex [F T B 23.8% % 0.8 127 %8Rs

2024 353 : ik 2024 £ 2023 S (CC) #4573, 3t ks b 45 o4 5008
¥, Ye#ric EBITDA #i8 % /& 26-29% (high 20s) . it 4 F# A A4) 25% % capex
(52023 4 ep| )

2024-28 35 3] : 4+ 2024-28 AN H A3k 11-13% (CC) , 4% EBITDA #) 8 £ /& 32-
34%, capex A LA E K2 2028 F 4K £ 15-19% (mid-to-high teens) .

Jﬂgﬁf?g;

1) ZEWEBFE: Biotech #h# R 2 TR HMA LG LR RY, Erit—FLE
7, FIEA B 5 GBOE RN, XEREH o T EMTLGZ O, A8 AR
#2024 R Ah AR RRT A, TR A5 F R A 2025 5, Pk 2024 549k
S35 5| AR RMAEAT - A 569 B

2) sEgedAegdik: Biotech B A EXEY A THR A GE R, FHOIME T
BARL, THAGRH LAY G = 2 K, 122 ) AAE 6T > 6k 2 2449,
A7k 69 4 4L LA B AR AT Ty b AR A R 69 4 F R B T A A ) AR, )
8 WALIT R A RS G TRINE, FHARFRA T 4F, BT KK D F 5584
F) R A S5, 2023 £ 3375 130 4~ CDMO & £ A% 350 /s o fe 7 ok
IR B #HHEd 21 A “WKA” R R GEEEE, 3 60%R B AERLT,

30% 4 22 eI P, 10% 848 RiEAT, AN B 69 capex #AA 5,000 77 3% £ 3 B

3) AHHmH: “WKA” FA. BEAM AN LS RIEIBANMIDINAIE K, HIL
WA M e 53 A 454 (double-digit) 3K, A5 A ZHKRMERLMY
100 fzsmdixBR. 1) shflahdnb 4 TR B &R, 2RAZRH GG RFH LA
TR AR R GERFASE, At AR 4 F0H ALE RAFRZES; 2) MA

Mg AL Visp 6937 L) B R, TIRE P ZTHHAE T AR, 3) 1988k 4%:

KA BT T 5 A
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BAz 4k (double-digit) #93g K134 FRMITHER, /2T Visp 8958 % 7~ % /*

TRy, Fati@dpn Synaffix 524 ADC k447 ; 4) MRNA k4% %
Moderna 45 BE % vf d LA T, 1238 T mMRNA f2 H A% 5@ AR 3R 89 KA
B A B R AT AR S, AT ZH/A—AF N HAEE MRNA A A A .
5) DP &4 s{i#igk, 245M44E 150 A A, H#HLE P32 ADC & 5
R LA TR, FFE—FLH09E R~ &

4) CGT #3: CGT 4% 3F %51, Bioscience (LA pfts %) RSB
EM IR NI K, {2 Technology (CDMO) HR 4% 2| & F Codiak #% = 69 fi @ %
o MBBANKARLIERK, BP 2R Rk T RH FHE L AERARAREN., 124
Y B G AT ALK B8 & Ko 2023 FAHBHAZR P 0 F R H kL, FLA
AA EH 3AH AT B, At 2024 F 73 3 A (Fitie 24 F)RpLk) .

5) DT #HIE: Do TFMIFETELATHME COMO M4693E R, aisdE
M APl, Z o9kl FDA 52 BAPITE 7503, 25X F K4 R
AA L 10 /055 ik Bk,

6) Moderna #f @& B & Rekak: NaARKAT 1AL EERGRAE AR 1 L5 E kAR
BN, M, 2023 HF A 3 L REERGBE G ESKAN, Ak
Moderna .+ 7T #k 5122, ik BR a9 . 4o 2 5] Moderna #5948 £k, 2023 4+
G B R SO NBE K 14%, b A 4 2 ke K 25%,

7) B 2023 BR8] 698 Re fidE (BP RSPRS00 08 BAK T AR ARG K69 kg
), fERENT 2022 £, BAFIERNHE TR, HTATR TR ST RSB0

8) FH: whrah 2024 F XA TS N9 EM A =85k, BHAREFTE4ER
F}\O
B AT gstiadik: #ilKE TN DR LRI RG LY COMO N3], it 4,
H AL CGT CDMO 23], 4e2hmA s, 2875, W&, #_5:2& CGT CDMO
SN B AR S R ELE PR B R AAR T 5 .

A 71: Lonza: BAIKARIEE B 72: Lonza: Ao
CHFmn CHFmn NN PN
12,000 - - 25% i
8,000 +7.9% YoY
+10.9% YoY (CC) 6.717
CAGR: 7,000 " ’
10,000 - 20.0% \
° 11-13% L 20% 6223 -8.3% Yoy e
6,000 ] -2.4% YoY (CC) 1,161 17.3%
8,000 1 15.0% 1,266 +0.4% YoY
6,717 6,717 L 15% 5,000 A +6.6% YoY (CC) 696 10.4%
6,223 9 693
6,000 5,409 12:3% 4,000 1 13.4%

10% +10.0% YoY

4,000 4 3078 3,639- 3,000 A +11.2% YoY (CC)
% L oo 2,000 / LREEN
2,000 ° +13.6% Yoy #955.4%

1,000 A +17.6% YoY (CC)

0.0% 0
R T T T T T r 0% R
2019 2020 2021 2022 2023 2024E 2028E 1H23 2H23 2022 2023
— N YoY mAYG mHF CGT rlaf SRR =i
FAt AR A MR, AR PR AT 5 FA R MR, BB PR AT 5

E: 2024 FANGE | AHF

KA BT T 5 A
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B 73: Lonza: F4£4) £ R AH £ B 74: Lonza: Fi# capex #&A
CHFmn
)0/ -
50% 2,000 1 1,872 1,850 [ 50%
41.9% '
A% oo 1,682 1,679
40% 1 s650% 7% 36.0% 1,600 40%
33.9% OV [aon
\29 o 1,299
N (]
30% 1
9 32.1% 1,200 1 L 30%
3L7% 31.2% 30.8% ° 208% 30.0%\ 25% 25% ?
26.5% 27-3% 917
B 0,
20% 1 55 204 23.1% 400 | 765 oo
20.2% 20.3%
17.5% 17.6%
16.2%
10% 1 14.6% 13.6% 14.7%
: 12.6% ] I
10.7% o 400 10%
0% . . . . . . . . . . . ] L oo
2016 2017 2018 2019 2020 2021 2022 2023 1H23  2H23 2017 2018 2019 2020 2021 2022 2023 2024E  2028E 1H23 2H23
— A i SEBITDAA) i % A A iE m— Capex# A SRR E
TAt KB A MAR, BB PRI T TR IR: NS WAR, BB FRAKT
B 75: Lonza: Capex # % B 76: Lonza: BHE2EHH ALK
CHFmn Capexif 4 CHFmn
2,000 1,872 \ 1000 25%
-10.1% Yo 1682 800 20%
1,600 4 105 -23.8% YoY
1o 600 15%
- 0, 0/
14.0% Yo 4.8% 200 1%
1,200 - 58%
: -13.7% YoY 9.3%
200 5%
800 1 0 0%
-15.5% Yo 196379 200 5%
400 1
-400 - L 10%
o -600 -465 L _15%
2022 2023 2017 2018 2019 2020 2021 2022 2023 1H23  2H23
WAHE BT CGT ©RELRERM: ® Lk — LA (BB A 9 ) ST
FARIR: ) MR, BARERIRIRT FALRR: NG MR, BBREFRFRTY
WL RRZ ST WA 44
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ek FRREE

2R P
RFTEE RRE RIS NEIHM R, RARSFRAGIERRLIATABE AT FH: (1) ZAT ARSI IERE B A X TRAAMA
PR BAYIEF B ZAT A IE;  (2) M FHFoEdiE. RAEFKE RS L RARE LGN EF R ALERMIEXF.

I, AR AN, R AN AAZRAEMNG XBAEL (BREBELFABARFHERERRMEFUNGMXEL) (1) FiAELEAFLRS 30

AR A ERERZFIESR; (2) FRELABE 3 AT AALERX R ARE T RAGZFIER; (3) BALAXFELT AN NERSAA
Ry (4) FFEAHAA RIEFOEFRE

BREFART HEITIER

EA DR T AR 12 AN A 89 AR ki AR it 15%

B DR T AR 12 A A 69 % 42 T 46 £2-10% £ +15% 2 1)
P, DR T Rk 12 AN A 6t A ke A2 it 10%

P D FB 4R B R E RO RS T TR
BREFHRT HITLETIFR

T kT AT LR F A RL2 A A T A IR K T 35 AT
A% K AT T ARI2 AARAMARL KT AR
BB KT AT AL BT AR 12 AN A T A IS X 8 AR

TR [E] [ IR 2 T 55 A RN ]
syt FBTHREEE 3 FEE KA 454 %,3%: (852) 3900 0888 7 4 (852) 3900 0800
BRARFATHARAN RARRKATE ) ABBARERARA DL LT HEA S (BARFERA A AR BETZETHEAT)

TRWE

AFRAE NPT AR B AEAT 3 AR T AR 3 AR % K09 Mo 5 PT B A T R E AP A o BAEFRIRRT I RRAAEAT AT AN A LA RIRE HA AT ALY
BFEBAF MEFRAFHREREREL. B XN ERNFARERRGEIN, ERFLTRMIRE P HERGKAAAE . AIRE P PTG F AL R IR AL T 2
BAEVRIE, FTRAL BFT S RAAARITIHEE Y. BHREIRTIRT G E DAL H B ZR S5 R A R, SF SRR FF 500 & LW S8R 9] AARAE 4% 5
Zo

AREFECLNEMEEOBABDFARTHSE, AKX RLLRAM G TE P fo b F L AT RE G AF HIE . RE T 0912 8 RPT AL FIF R THE A AL
HIEH B R 2L SR A FE R, FAMRERERE. R 2 SAE S @ e RABRE A, AN BRI R RRIRE P o N At R AR U TR AR . BN
Tt B AR AR P 3 KA R BAEATAT 30 i 3| BCZAEAT AL AR A B 09 4538 SR Z. 4. REM RE £k MR F RAALAT 69 34 45 AT RIREAS & PTAE 0948 F
REZAREFE A TREA .

ARERATF RAVAATE LT BATFME &, KAV K12 RIZRT A LAGE M. A 2R 2. AIRE T 09 00H B L. FUM 3 RMRIR 540 KA TF R A7 0 69 1],
THRAM A%, BAREE BT R T LGB 4, AN T LN LT 5 ARAREFETHR KL R — R IRE . ZEIRE Y RIS % 5 0 R F 6 S B H
Tk BP RN GEEARE T HRAG BTN A LR UTRA B A KA, "ERAN T A, EHLAR TN TR B E AN 43, BABFRRETHT
AR IR G R P A BURS RER — B8 9 AT R .
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