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R RFMKT 24-25 5, TRABT T RFEG AR KE. £ B,
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B XHARBEANIBFLREGHAEZER. HARFES, BETERK
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AL T HNGRE, RN 10 R K G0 S L 3l Flkig K
43.5%, 4t capex Frbig¥ 8.0%. A %A KA 25 £ E AT EE
KA AR, @iEFER. RAAN, 25 £ % 1Q26 X 24 capex 3Kk
ETEHARIERG T LA > F RS, FEDHRFTRENFGERKETE A
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F4E  BA#H kA7) KA CAGR %418 CAGR  P/E (x)

A-8) % AR BAKA  F&  USSbn  (LC) TF4rEM 25-28E 25-28E 26E 27E

Thermo Fisher TMO US FEN 172.8 620 +33.3% 6.6% 6.2% 189 17.7 31
Danaher DHRUS #&F4 1211 na na 5.6% 8.6% 20.3 188 24
Samsung Bio 207940 KS kitF4%  46.0 na na 14.8% 15.6% 350 305 22
Lonza LONN SW k%4 43.8 na na 11.6% 18.2% 27.3 227 15
IQVIA IQVUS  XR#F4A 29.8 na na 5.8% 7.7% 140 126 138
Charles River CRLUS k%4 8.6 na na 1.1% 8.2% 16.0 144 20
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A 1 5% CXO At LA MAKR (FE)
50% - PRE  FH% Pk PHXK

2020  244%  23.7%  1Q25  1.3% 8.0%
a0 | 2021 228%  27.7%  2Q25  43% 7.7% .
2022  134%  17.9%  3Q25  5.1% 8.2% 26%
. 2023 2.1% 31%  4Q25  59%  10.7%
80% 1 2024  00%  33% | 1Q26  4.9%  8.9% |
2025  4.3%
20% -
10% -
0% -
-2.3%
-10% -
Thermo Danher Sartorius IQVIA Fortrea Medpace Charles River Samsung Bio

Fisher

m1Q25 m2Q25 ' 3Q25 m4Q25 ©1Q26

FA IR N E) MR, BB R T G
VEOBTA A ] BRI iR T AR

A 2. %5 % CXO kAt L a A AKE (FR)

K FHK P FHK
90% 175020 42.9%  33.0% 1025 7.0%  14.4%
2021 39.2%  462%  2Q25  18%  4.6%
2022 129%  187%  3Q25  82%  9.7%
60% | 2023 62%  -82%  4Q25  51%  133%

42%

55%

2024  -11%  27% | 1Q26 53%  12.3% |
2025 22%  10.1%

30% A
0% A
-15%
-30% -
Thermo Danher Sartorius IQVIA Fortrea Medpace Charles River Samsung Bio

Fisher
m1Q25 2Q25 3Q25 m4Q25 1Q26
FAtRB: N E MR, BAERRET Y
i#: 2FF Medpace #= Samsung Bio, #]id3%i& & F A W44)iE; 2 F Sartorius, #iE3g kL FAs 4408, 2t
T Fortrea, #1743 i& & F non-GAAP EBITDA; H 4 84183 & kT non-GAAP 4-4] 4.
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1Q26 4t KA & A T

Thermo EHHFE L

Fisher #. CXO -9.2% -9.3% -8.0% Beat Beat
K N
ER s L
Danaher - P -0.5% -7.6% -11.0% In-line Beat
ER e
Sartorius - P -9.0% -11.6% -5.5% In-line In-line
K
% & CRO.
IQVIA BRI S 9.6% Beat Beat
Fortrea & &k CRO 18.6% Beat Beat
Medpace 154 CRO -22.6% -18.7% -16.1% Beat Beat
harl H) K A e
Siv"";es 2. B4 -0.0% Beat Beat
BA
Lonza C(D)MO -0.1% NA NA
g%ms“r‘g CcMO 3.0%  -56%  -5.2% In-line Beat
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Sartorius & A Lk
- TR
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S-H5 He
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FIE &

2% M) K Ao AR

Charles River (DSA), kR

-RMS 3k
-DSA # 3

-2 E AR R
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Tt R R A8 IR, BARE R
7: #FF Thermo Fisher. Danaher #= Charles River, J A3 7] i F W A3k ; s F Sartorius 4= Lonza, &
AN EAKRTE R ETHE, LN MAK S EHETANIEE. 5T Medpace, #)iE45 5] LK T
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GAAP EPS; xfF Fortrea #= Sartorius, #7845 5] £t & F non-GAAP EBITDA; »fF Lonza, #|ifd5 5 Tk
F s EBITDA A 4 34 8] #1145 5] T4 4 F non-GAAP EPS,

A 5 HETERMAMES

#HEITHY0Y 2018 2019 2022 2023

Thermo Fisher 32.0% 46.8% -20.3% -1.8% -52% 18.0% 2.6% -1.6% -16.9% -2.6% 5.1% 75% 30.8% 27.7% 21.4%
Danaher 29.3% 329% 33% -262% -0.5%  8.5% -26%  -29%  -0.5% 3.8% 43% 123% 6.2% 10.9% 1.9%

IQVIA 13.6% 15.7%  5.6% -03% -5.6% -1.8% -0.6% 1.6% 0.2% -9.6% -16.8% -9.6% -15% 81% 16.3%
Fortrea 10.1% 8.9% -20.8% -11.2% -6.0% 2.0% -9.6% -11.8% -45% -20.0% 10.2%
Medpace 111.1% 21.7% 7.4% 37.1% 13.6% 28.8% -54% 18.7% 10.8% -4.1% -12.7% -13.8% -18.8% 12.6% 47.9% 39.1% 23.7%
Charles River 59.9% 5.6% 302% 389% 29% -40.1% 56% 12.8% -0.8%  4.0% 125% 7.2% 21.3% 5.0% -5.4%  30.4% 1.0%

Labcorp (532 % 44 3k) 0.7%  15.8% -47.0% -6.2%  74.4% -46.6% 152.5% 80.9% -30.1% 51.2% -23.1%
Samsung Bio 62.3% -14.5% 621.8% -34.1% 41.5% 28.0% 69.7% 14.0% 19.6% -2.6% -154% 950.0% 200.0% 50.0% 27.3% -47.6% -86.7%

#&£47$Q0oQ 2018 2019

Thermo Fisher 32.0% 46.8% -20.3% -1.8% -5.2% 18.0% -10.9% 3.1% -1.3% 7.4% -3.8% 5.4% 20.1% 4.9% -8.6%
Danaher 29.3% 32.9% 3.3% -26.2% -0.5% 8.5% -8.2% -0.9% 1.0% 13.0% -71.7% 6.6% -4.5% 17.9% -15.2%
IQVIA 13.6% 15.7% 5.6% -0.3% -5.6% -1.8% -8.6% 5.8% -3.3% -3.4% -15.8% 15.0% 5.4% 5.9% -9.4%
Fortrea 10.1% 8.9% -20.8% -11.2% -20.3% -13.5% 30.5% 13.4% -29.4% -155% 41.2% -5.0% -2.8%
Medpace 111.1% 21.7% 7.4% 37.1% 13.6% 28.8% -5.4% 18.7% 0.1% -10.5% -3.1% -0.7% -5.6% 24.1% 27.3% -6.7% -16.0%
Charles River 59.9% 5.6% 30.2%  38.9% 2.9% -40.1% = 5.6% 12.8% 6.8% -5.1% 8.3% -23% 20.8% -17.9% -24% @ 34.6% -6.5%
Labcorp (23 ZE R ER) 0.7% 15.8% -68.7% 101.4% 31.7% -35.6% 47.7% 443% -49.1% 39.4% -24.9%
Samsung Bio 62.3% -145% 621.8% -34.1% 415% 28.0% 69.7% 14.0% 150.0% 20.0% 83.3% 90.9% -28.6% -40.0% 55.6% -21.4% -81.8%
TR A Wik, BRERIFRT Y

;z: #F Thermo Fisher. Danaher #= Labcorp (2l EH3k) , #HETERTFAF TR EmEk; sHTFRHAENE, FHETEET NG HERE.

B 6: & aRE JT 4 R A A

uUSsbn
140 - AR 127 - 100%
i3 ¥
120 - TR | 50t
100 -
- 50%
80 - 75 73
54 \56 57 58 ©3 - 25%
60 1 o
40 36 ’ - 0%
-25%
-50%
N O X 0 0 A 9 9 QO N DD A DD D D DO
NI ININXNP LI I LSS
B S S S S S S S S
— IR E T R AR YoY

FHRIR SRS, BREFITIRT
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20 - L 3.0
I' " - 2.0
10 4 ot
e
I ""'I|||
0 ""“”!"”I.‘ 0.0
BB B B 0 0 A0 0 A A LD DO DO O N T T N, N M S S
N7 N7 NN N N7 N NP N N NP NP N N Q7 9° -9 O Y A SV S Y77
Ree R eAN B AN e A I AN DN e B I e i eI el it Ll eiel el (el el Keldel el et
4R E T AR R * BB AL H) £
SRR S, FRED, 34 ERFHET S
A8 2REFEABTALLARAELANE (A
US$bn %
12 1 We T2 A Lk 73T US$4.8bn W6 T3 A R AH: USSs.1n [ 6.0
L 5.5
9 -
L 5.0
6 4 B I I - 4.5
1 1
3 .
L 35
0 - L 3.0
N > QA S N > Q o N > QA o N >
N T R I S P ARSI G
I N N ) Sl N S S . S
DU S L S S S S S S S L, S
m— AR R T A AR AR £ ERR A LA F
AR R: Shbkds, FRED, #B4REFF KT
A 9: ¥ B4 ek KR
US$bn 3Q25:
40 - . . +439% r 200%
#gn 363 350 o
R A
32 - L 150%
24 - L 100%
19.6 18.8
16 - 14.7 L 50
104 11.6 11.4
0%
-50%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 1Q25 20Q25 3Q25 4Q25 1Q26

m— i = 6] #F 2Rk T YoY
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A 10: 43R4\ # AR
US$h! o
140 - #5E - 150%

WA | 118 120

120 -
100 - ” L 100%
801 64
60 L 50%
60 1 63 54 56
45 1 .

40 - .

21 20 ' 21 0%

20 A

-50%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 1Q25 2Q25 3Q25 4Q25 1Q26
m— A A 2 A YoY

HA KRB EHES, BREFIKT G

A1l 2B XRGELHHEFA

uS$bn +1.1%
150 + - : Yoy,
2019-23CAGR: _rory

+11.7%
0 123 127 122

120 4 2011-19 CAGR:
. w8k »
85
90 - 4 76 79

69 68 67 70 g5 /2

60 A

30 1

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 1Q25 1Q26

FARIR N EA MR, BREFIRRT

EORETHN TR, AFAIFAKRE 10 £ MNC 24, 554 Pfizer (PFE US, £ A). J&J (INJ US, R+
28). Roche (ROG SW, ki), Novartis (NOVN SW, kif4). GSK (GSK LN, k+#F4). Sanofi (SAN FP, %k
#F4%). Astrazeneca (AZN LN, ki#4&). EliLilly (LLY US, %3#4). Novo Nordisk (NVO US, kiF4). Merck &
Co (MRK US, k3#4), TF. #T Roche R —F E 45, #iriX 1Q26&1Q25 #F 4 % M3 2025 &4
8 U4, bk 10 R a ¥ 69 7 Rh 1Q26 £5 4 % A R k3K,
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B12 AR EEXRGLGTRLE

USsbn +22.8%
50 - YoY
/’43
40 1 2019-23 CAGR: 35
0,
2011-19 CAGR: +10.2%
30 -

24 25

I L N———
23
18 19 20 21 20 22 21 +8.0%

YoY

20417 17

10 A

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 1Q25 1Q26

Pk 2 5 MR, BB R IR T
E: W F Roche Rikf—Z 535, MRk 1Q2681Q25 %Ak % 3 h 2025 44445 1/4, Eik 10 A& F
6 569 1Q26 # A £t F g K.

B/ 13: £33k biotech 23 ¥AFZ % A

USs$bn +1.3%
25 1 _YoY,,
217 21.9

2019-23 CAGR:
22.4%

20 A

15 A 2014-19 CAGR:

23.6% 6%

10 A

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 1Q25 1Q26

AR A MR, BREFFRFEKT

ErORITRON. TA. FFAFEA K6 10 R biotech 23], 4-%|%: Regeneron (REGN US, %x%4). Moderna
(MRNA US, %if4). BioNtech (BNTX US, kif#4). Alnylam (ALNY US, %iF4). Incyte (INCY US, KiF4).
Genmab (GMAB US, %kiF4). Beigene (ONC US, % A). Neurocrine (NBIX US, kiF4). Sarepta (SRPT US,
k3F4). lonis (IONS US, k##4&), TR, k& 10 X&) F457 K65 1Q26 AL % A B ki K.
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US3$bn
327 3.0 \ .38 99
YoY
2019-23 CAGR;
2.4
1.6 1 2014-19 CAGR: .
16.5% '13-5\’/)
(0]

07 08 \
08 A 0.7 '
0.0 A

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 1Q25 1Q26

T RIR: 28 Mk, FBAREFIRET
i B 10 RAE #4695 R4 1Q26 £ F AL H R bk,

A 15 &REA K

PEG(x) PB(x)

26E 26E

b

Thermo Fisher TMO US EPN 172.8 6.6% 6.2% 18.9 17.7 16.3 3.1 3.1 16.2%
Danaher DHR US 34/ 1211 5.6% 8.6% 20.3 18.8 17.2 2.4 2.2 10.3%
Samsung Bio 207940 KS KIFR 46.0 14.8% 15.6% 35.0 30.5 27.4 2.2 7.2 22.8%
Lonza LONN SW KPR 43.8 11.6% 18.2% 27.3 22.7 19.6 1.5 3.7 13.5%
IQVIA IQV US KIFR 29.8 5.8% 7.7% 14.0 12.6 11.3 1.8 4.2 27.8%
LabCorp LH US AIFA 20.8 5.0% 7.4% 14.1 13.1 12.1 1.9 2.2 15.3%
Sartorius SRT GR TR 17.2 8.4% 16.0% 32.2 26.7 22.5 2.0 4.0 10.6%
Medpace MEDP US AIFA 12.1 7.9% 9.8% 24.9 22.9 20.1 25 12.5 68.9%
Charles River  CRL US AR 8.6 1.1% 8.2% 16.0 14.4 13.2 2.0 2.6 14.6%
Bachem BANB SW AIFA 7.7 25.4% 22.0% 33.0 26.4 22.3 1.5 3.8 12.1%
PR 9.2% 12.0% 23.6 20.6 18.2 2.1 4.5 21.2%
H A

2P e fk 603259 CH EN 48.6 15.4% 19.9% 17.2 14.6 12.6 0.9 35 19.5%
BRI R 2269 HK EAN 17.5 15.3% 16.5% 18.5 15.7 13.8 1.1 2.1 14.2%
ELIRES 3 2268 HK EPN 8.8 32.6% 32.9% 32.0 24.3 18.3 1.0 4.8 17.7%
He AR, 300759 CH EAN 7.0 15.9% 17.6% 23.8 20.2 17.4 1.4 2.8 11.6%
YL 3 008821 CH KIEA 6.8 19.7% 28.3% 33.3 26.5 21.4 1.2 2.5 7.6%
RHE 300347 CH EAN 6.3 31.1% 25.0% 45.1 34.6 26.5 1.8 2.0 4.6%
BB 4T 2 603127 CH KIEA 4.0 18.7% 36.5% 71.8 56.6 38.0 2.0 3.5 4.9%
B R 21.2% 25.2% 34.5 275 21.2 1.3 3.0 11.4%

FH R B, RAEFRRKT BTN
7Z: Thermo Fisher. Z5RAfts. oA Y. B AR KA RAEE L TFREABFRRTH RN, Lo HELTF S —mn (HEH
£2026 45811 8) ,
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Sk AARBE

MR EHA
R BREAREGLERIARSANEZLONRA, HARETREGIEFRLEATABERT FH: (1) KET ARE G E AR A £ FRAAAA
PR BAIE SR L EAT AL, (2) e FmedE. RN RELEAAERE LONEFLALERNEX R,

WIN, oA RAIN, BRI FAZREANG XBEAE (BFFERAZMRFHERERAREFUGMAZL) (D) FEALEZLEKFRMRE 30

BT ERERZFIESR;, (2) FAAELARE 3ATHERARERER AREFRAMZFIES; (3) RAEAXAFALETAIALRIAA
5 (4) FEABAA KIEFGIET A

BREFRRT HRITIER

N AT AR 12 AR 8 A i 15%
il DR T AR 12 AR 69 e T 06 £e-10% £ +15% 2 7]
il BT AR 12 4 A 69 A Sk AL 10%

AP AR E FRIE £ A TR AR

RBEEFFIRRT BT LR R

®F R F AT AT ARL2 AN A TR A IR KT A AR
B & X AT LR T ARLI2 AARMARL KT AR S
EERT AT R BT AR 12 AR N A IR KT 38 AT

FERE [ AT 55 F RN 5]
Sepk: AP HRERE 3 FEBEKE 454 %45 (852) 3000 0888 5 Ji: (852) 3900 0800
BLAGAETHARL A BLARRETR ) ABLARLRARN AL LK MEN T BREAFRLRA BN ABARTZLEREL )

TRUE

RARAE NPT R B AEATHOR AR T AL 3 Bl 4 K0 o REPTHAIE TR RES AR K H . BARBIRAKT G RIRBALFTA ST A A BT E B RIRE LA Fe T AN
BHBAF MERAFFRTE RE B X, Mk RINF AR ARG EIN, FFRHFILTIRARE ARG XAAR . ARE P ITRAGILT ML R D IRA L 2
BAHEDARAE, FTRAZL BARK S RNARIAT B FEHrh. BRERTRT DA BIFH LI IFAE R Ao R, ISR T G0 & LW 587 ARAE & T 5
o

ARE QAN ETE LR BRBARART AT, A AN BRI LRI G2 E P A b & b A TR0 K A5 IRE P 0945 8 AT Ak 09 T % - T 4 AL
AIEH B E BHSAEFE R GBI, FRAMREMEZF. FE St IS5 F @ 09 AR A, AN & R LR R RIS T 09 A Sad 4 RF A BUE B R T4 4R . &R AN
Tt B AR AR A BT 3 A R BAEATAT 30 3 S ZALAT AL A 42 694538 B2, H 4. REMRE EB & N FARIAEA 69 R4 FTTAE. AT AIREZ & PTVE 6 308
REREHRFH A TR,

ARERTFEAVARATERLCEATF6912 8, KA RA2 RAmRIX 42 S a9 A, A AU A R . ARE P69 4. F 0. BUM ¥ RBIREAn R A T L A7 i 69 ) 7
TR AR BRI R, BN AREAE BAEATAS A K R 698 4n. AN S T AA L8 55 RIS TR AR AR TR — B IRE . XA A3 R % % 5 it R AR WL E BT
Trike B PRGN EEARE PR AIEETN Ae BIRF AT RA A RA, ERMNEC AR, EHPRMERTN A OBRRESIAT. 62, BREAFRTARTHT
ARG 5 b RS S E R — B 2 R Tk

R 8] I B % BEAUM) T A AT AR5 P 322 69 8] BT KAT OGRSk T Rt AAT R/ SR AL B P #AT XS RBFA L FIEHROGRA, BT Lk a LA L2547
FAXLEHEZ, B, HEEREZEARETRALEGEILRF Z P RGHL, ADIHFREARBEM AL, KREBRBALS KNS PTA, EFMHIAAT AL
RN E] B @B ERLT, FAFMETE K80 L4 #E. BARRGHFLiEE UM ATE, TR T A AR X K EH.

o FRBESH KIEHOE L, HE EMNKE.

S F RIS 69 B BT H
AIRAE AR A5 4 () R B 59T 2 3£ E) 2000 428 IR 5 7% 7 3 ik 4 2005 (2 gk dfe ) ) S ("2 B 547 % 1905) FXALA() Beaki4 % 49(2) (@) £(d) #(&H 44
28] BRI AR F)IAM AL, REBREFRIRART B @R AR S AT A

3 F MRS 0 £ BT H

BEARAATHRARAELDNEMZLIHH. AR, BLAARARTH R L LBRA A RIS LEAT L O ARG 924 R RFTHES ARE G LHR KT
PABEZNMR, REEZBLBELEFRH (FINRA") M IGEFHEINIT T 2H R KL G EFEIVIF R LT o BT LIRS T M A0 M F) 5 07 R 4948 %
FINRA LI 69 FR ] o AIRERIEL £ H 1934 FiE 455 ik (2149T) AN 15a-6 & L8 “EEMMBTH", RIFRAL LTI BRAREZAT A AW R T
LB AF I ARIRE 5 K BRI AAEAT F A A BORIRE 69 & B Ade BARIE RIS PR GE L HTEMERIELAR Y, HpGET £ B EMGZL RS B kBT

o

S 42 A o 8 A

k44w CMBI (Singapore) Pte. Limited (CMBISG) (4 & iz 5 201731928D) Z#ihnik 5% . CMBISG 24 M4 M E%> (Ahiks$ 110 %) FHRZ
FE AR A RRE R B E B LM S F NG . CMBISG TARAE <M 48 K] 441> % 32C £ T oZH» A L& A998 E SR, KR DA R Lok B AT A H 9 3R
Ao de RIRE A A S KL GERSMREEY (Fhedike § 289 %) A LIATREE, TRETZEIMMBTH, N CMBISG LA F4E ReGEH M-
A LTI N BRI R AL, Ao B e A B b (+65 6350 4400) F£ 4 CMBISG, WA T b AR ilAkR G2 AN F R,

B AR Z %d F W 10



