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- BT "R+ W+ S B, FRCHREMASKRMFRSEEEI. AR HFETRE T+ AW+ ST R,
REMRKAERRZRS TR, BRIAEMASHhEAR, BEE ETHEH, ELWM "HERS—ML" &KE.

- SREGRIFTUSERERERA, FRCHRGSNBBPE. QAOBETINMEAWHESERZ, HRWSKER, RHERE Y
RRiEAR. BRiEatZUSERTEFERESIS, RRNEATDHBEERBERISZSZ—.

© BINSERTTIV IS IMELZMER, FR CEMEEEZHMTMERAILSS. 2015-2019FE£IARIMNSHITHIZIREM 5671257t
FZE688{Z35TT, ERIBKEEL.95%, TOPT LRI EERIA4T%, B B2 SSRTHEIZRRSHEINTER, it
2022F eHFTEIZHNARIRSESMNE, T2l SSEBMEE.

- DEEHGENN BmREPRIRTE, ERCERIEMRE. SROTNSETIIRREIER, 8N Bt EiRmha. |0 €
PITYEEF BN E, RS TSR RS,

« 2ERCXOFIEBIEFTIGEIRH, | CH/RBTBTOP10, £EKCXOMIZHIEHRARIEN, FRitE20255F£EkCROMIZHIERIA
109312357, CDMOMS7RIIA856{25TT, AR $E202 1 FETWWERRCROESLPPD, BiH£iktop10,

© REMXVWSHRERE, FRitERFRIVELSTFFIRGRILEHSES % AR, RIEHNNE, Fhit2022-2024FAF$FES 517910612
T, 110(Z3ET1251255T, FREIATNRATESMZWSNRLAE), BE2S, BEREEEISKEFABEME, FAUR
STETAFIPE 25X, Flit2022-20245 3N AN 35 /96745E5T/BR. 7105E5T/R%. 8013E5T/RR.

USD in Million 2019 2020 2021 2022E 2023E 2024E
Revenue 25,542 32,218 39,211 42,485 44,629 46,860
yoy J6.14% 21.77% £35% 5.05% 5.00%
Gross Profit 11,844 16,511 20,242 21,667 23,207 24836
Gross Margin J6% 5% 52% 51% 52% 53%
Operating Income 5,973 9,556 12,138 12,519 12,998 14,671
Operating Margin 23.39% Z966% 30.96% 29.47% 2972% 31.31%
Net Income 4,903 7,769 9,943 10,658 11,086 12,500
Net Margin (%) 19.20% 24.71% 25.36% 25.09% 24.84% 26.68%

HRFEE: Bloomberg, EiRIEH

« RSRR: £XREFRHN, FRAAXE, miamnE.
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3,344
6,602
16,890

16,965

5317 5,728
3,668 4,821

3,339 3,486
6,724 7,825
18,274 20,918

6,269
5,469
3,724
10,035
24,358

6,856

3,718
10,599
25,542

12,168 15,631 4,231
5124 6,069 1,518
5,343 5,659 1,482
12,245 14,862 5,442
32,218 39,211 11,818

BRIKIR: Bloomberg, BRI




ek S| “HFIRS—BML" EH, RREREPR, SMEASESIEK

Bz “FZFERS—A" TR, FRMMAILSSRIR

o BECAEIR LTHEMR, kT "BEFRS—EN" Sritil. ZECHEVNRBEARBEBIAMEERS "RIZRS—HRML"
s, EERBETMERRSE (Life Sciences Solutions) . HAViZHT (Specialty Diagnostics) . {88 (Analytical
Instruments) . EW=EFE5IRSE (Laboratory Products and Services) PORMSEHrER, 2021FEHWAELESFI/937.02%.,
13.40%. 14.37%. 35.20%.,

« SIARXAMIPPIEEREER, REX(TEENTREE, BEEPMIE. AFT200255| \PPIVSTEEERS, MITBEHRAIAF
(ERZAEREIER. BPRERSLNER, WRIESCEAUERELE, LIBREEPIURENEX, LA AT SRRIEARE.

& ERCHRSERIUSIER

I T T S SREF RSB

37.02% 13.40% 14.37% 35.20%

Eg 20215\ 156/Z3ETT 2021\ 571235t 20215\ : 611235T 2021FFIN: 149{Z3E5T
IR 2015-2021 CAGR: 21.86% 2015-2021 CAGR: 9.72% 2015-2021 CAGR: 11.21% 2015-2021 CAGR: 15.16%
n 2021EFEWEFZR: 50% 2021FEWEFIZR: 22.6% 2021EFEWEFZR: 19.7% 2021FEMEFIZR: 12.4%
il LEYIRIY (43%) IGPRISHT/ SR FREEE (47%) AARURLEERS (44%)
p2) EERE (34%) Y AN (60%) MR/ ERTDHT (38%) CDMO (34%)
% YT (23%) EFRERS (31%) WESH (15%) SRR (22%)
6% 8% 2% 6%
13% 6%
5 ’_\ - 55 N\ 554 Seos / = #544  $544
5 = Y38 e = (Y58 NES
iRSS RS iRSS iRSS
4% 1% _r3% 4%
% 28% n b w b , b= (B[S
% o = = 43% = B = E
B ‘ T - T .,/ T ) T
Eifth Eifth s Hi - Eifth

BRIER: Bloomberg, AR, E&IES



ek CHROXASERRE, INEREFHEE

XA SShE, FMEREFHEE:

. ERCHRIAUSHELRE, EdAL TR, SRRT NYBS—00" STEEY, ANEENTESNYRIRER
Wb, SREFRRESEATNSAIS, (820202021 ERERRIFISEE, [H20226FERMERAATE— AL, 2013
Life Technologies/s, ARSIV EAAATNEIEKIIEN, TEASEESR ST,

*+ 2020-2021FRAREWWRERBEFAL, (BFAIFRIT2022FHBILSIINEFREFIPRE LSRIIASETE, TRABESEE
WHBIEZE8%, 2020-2021FL2FWAND BIN3221ZETT (yoy+26%) . 392.11Z3ETT (yoy+22%) ; Hep, 2021FEHUIANIEK
17%, WIAWINIEEK3%, SMIEWNIER2%; BEE—RNZE, 20215COVID-19EXIRE BN 92.3{Z5ETT. ELIKERE
SHEESEFHBUSERNE, REATELBISEERERMN, BAIHEATE20225F2FBERHIZES%,

*®: EMCHRRERESISENEL (BR%ER)
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ZRIKE: Bloomberg, NEMR, E&iES



T CEAFEWSFREFRE A, EREFRISHIEGRIZFRRISRNTR

L=~ mikSERR R SENSFIERES EH, BNASBFEWSFIRA=SE L

« LREFRRIESEABDMEFIS, CXOXCCTHREHBMAR. LIEWSEIEBRATRERAWSEN, BEXREEIFFRERIR,
BARATUERISS. 2017FFHALIRERD JEM M T =ZFHEXK, BEAHMCXOMRSMRSERTEZME, GEH TR

Frecia =S EFER,

. ARRPERSREQTEVHIERANLS, hEATWEEEWNMLEZ—, 20134hlife Technologiess, £

SHNRERENE, 2020-2021FamT#Hedlss, EWFEERBE36%EHKFTZES0%.

- BAZHIIN A B)ERIEAE, SWFEZRE. 2014FEINEEE, HAESEEN, COVID-19%REMIRRIZET mBEREUE.
- SirXERILSSREFL, BHAVEGENS. 201 6FWEFEERS QARBERABERKER, 20205F2& B M N LIV R FAZFRFE KT

b, SEUWNEHIRE, 20215 W55FSEIEH.
F*: BN CHRRESWSENFIEFELES
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ZRIkIE: Bloomberg, AR, E&iIES
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« EMMEFEEORRLEEERERTENESRIZMR. AR
REHE, SREWIMSaT. SMHANES”. EMEREE
FRXTERFFEFZRINN. RS, FHRENRS.

« 201 9FEMRIFMR T EHIZERMRLN65925TT, BIIRE
1Tt, 20305 £KREMRIFHRT EHIZMEGIEER,114(2
57T, 2019-20258CAGRA4.9%, &ipklFRBTRIGIFEIE
K, AIETY. BEESTEHKEURIA RS HRT—R B,

+=: EaRFSs5 %

ezt

Z&: 2020-2023F2HEGRIZESHRHEHIHHIRIRNE ({2557T)
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Y SPINESE o ur e P RRIRS AR R
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£xEani e REZBEIRAIGRANMEN, TISERERERA

& LORSGUSRHGN (1)
© 2013-2020%F, EBRFTUXSHUWKBMNIB0RLFAE |,

316142, £HRPEARSTIEBI T RATINGEI Y, ST . 3161
BUKRE, HlanFRH2020F <R IGEAEYED; TFEAKH 3000 Jezg 2611 2768
’R5eRxIPhitonex AEAIKIE. 2500 - 2449
- BHEEEFE, @KEL I Danaher, Thermo Fisher, 5000 1830

Merk&EBE LM TR RARUNRENEZFEHEA, BKE 500
Kot EMmA mRIZME S, TIEFERS, kWA
SRBILHBE. 1000

500

0

2013 2014 2015 2016 2017 2018 2019 2020

= EaR RS IR IR

RS RVS S 20214t A 2022 Q1R

TMO.N Thermo Fisher %8s, . #E 156.3{Z57T 29% 42.31Z%7% 1%
MRK.DF Merk R, 1, BRRSER 89.91ZFRTT 20% 2MZBRTT 15%
DHR.N Danaher A B BN, X8R 149.6{257T 14% 38.81Z355T 10%

AN Agilent IXER. R, BHRS 28.2{Z%7T 18% 9.8{Z555T 6%
BIO.N Bio-Rad A, #FY, LHERE 141255 14% 3.51Z%5T -5%
QGEN.N QIAGEN i, LR 11.11Z%E5% 15% 2.77%ET -6%
TECH.O Bio-Techne AL (=8IRS 7.0{Z%5T 27% 2.1z 15%

10 BRIER: Statista, Bloomberg, EiRiEsH
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Rl FWSHEASERKIEEERBRIS, HTHEESEET ZRRZ5HiHE

- IEEF, ARERRFISEETINEAEFLERERMN™m, IMRIAE QS EERRI ARSI,

© RNEXGESMFEERERET A, WS SMRRIEMAR, UHE T NEERTE. @RTANGSYA (ARFEKET R

TURIE AR IE) .

Bl: ERCHREE-EaRFUSENFERAREIBIRHNLE

1R E)

Lon: D YACTE =1 | 25

20215128308

2021518158

201955816H
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20185%10825H

2017528148
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20155284H

2014F2H83H

PeproTech

Henogen S.A., Novasep

GSK (Sitein Cork)

Brammer Bio

Becton Dickinson and
Company

Finesse Solutions, Inc

Affymetrix, Inc.

Advanced Scientifics,
Inc

Life Technologies
Corporation
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L CHEGRFWSIE10FEWFESSI0EA2%, KRS THOFERESEEH

2AFEGRIFWSIENFEWRRERA, HaERIER

- RBIE10FENFEES1IRIFE42%, 2012-2021 FHEHCH
IRV S HTEWM6.59125ET EAHE156.31{Z3E7T,
EEEEN42.2%, EWFFREFES0%, HENZRIRE
BEEEYRE. BEENFEMEYITRE= S,

« QAFEHRTGOERMER, BFHEFIZHBEREZELRE
AR, 2015-2021 FFEKH/RESRIFWSHIH HFR=A
BT, BINEMFERASTHRIKIERTT, RPLFRWS
AT KIMER, KRNV FRAR T HGERLEES BRI,
EanRRA SRS A BIFEURET.
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BRIKIR: Bloomberg, BRI
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SEIPINSERTTILHIZHUREISE S, RRBREME LM

{&yM2kR (IVD) f7dLiEtA

« {R5MZHfT, BOIVD (In Vitro Diagnostic) , RIEEARZIN, BEWAREAR (BMERKR. AR, BREAT) HTRNTMIREIR
PRISHTEE., SRR SRR RARS. ANSET BRI RIS DAL, RESH. HFLW. M
Ayngitn. MkigHr. POCT (RIETZHT) %,

HIFHEIS SR, TOP7TEAR I LEEIE47%

o TSRS, 2015-2019F £ BKIRIMZRTH AR 567{25ETTiRTTE 6881255 TT, ERIBRKERIA4.95%, it2030FmiAf
BISIT2iA1303(Z255T. RFEELEENELEMNHIARE, DK, . B9, A7 {FXC. BD. HHRERTAR
Kl HEREIEA7 %,

F: 20202 KBIMSHRTTIL R RIER #F=: 2020-2030FELEK(FIMZERTHIZHIETRIIE ({23E7T)
1400 1303
D, 13% 1200
g 1005
1000
TR 10% 800 669 688 719 763
567 589 920
9 600
Hith, 53% P45, 7%
400
I+, 5% 200
K, 6% 0
o O o & <« .
FAse o "],Q\ q/g'\ ’],Q\ '\ Q 'ﬂ/ Q Q’],b‘ Q <
FIR=RE 3% BD, 3% q/ q/ S 7S £

BREIR: © R AR, FEISEAEART, ERIEs



ok CZmTHElksSEmER, anTigElSEWGRERM

A CIR2019FRZ EWGSHIILSSERI], BRiZISS A S RAIMRIR

o EEKF 200959 B i HiR SR E =R (PCT) BILEkELB.RAHMS, WEEsr TEWISHERT, 2011ESE B K
—ELI35MZETRE T IS B8 RE *E%F LIRS & Phadia, 2021 EE 2R EEAEI56.6/23T, HE2EILY
E15.3%. BENZiRREERMNISEER], DBIAIRRIZSH. Rk, MEWSE. BREZkARE iz LJ.L%

EEhinER LSRR EI SIS ERREIRK

* 2020-2021<FiZEmLSSERIIZm T Fedkss, (BfE2022F iR EkRss HLRMEiSENAIRFRIERR, Mit2022FiZsE
BHSHFRELE. 202158/ LIS E56.59(23ET, FLIBIERS.91%. ZmTEkmizpdFHEEBEUiAXRSNEXRE
K, 2020FLARE 2R SHIEWORIRIGIN, FIBESIX43.71%. BHIRE, BERBHINMS, HeRBZETEKERER
IBZIZECROISHIIAAN. KEIRE, B CETIBINF A SK2mkss, #EHFENSk—m, TESMSRI~=mER, 155
IEEEN CHIRAEERR, IRBORFTI,

F*x: TMORWZEAEIREE, SISFIRERESRE (2%x) R ERFIFAIERDE BRER
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BRIKIR: Bloomberg, BRI
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SEDITEETHIRIMRERERS, BN BEPSikthia

SESEEHIFIMREEIRK, IBEFRSRE

- EE20205, 2Bk \1‘E{Sia§ﬂ5iiﬁ)u1‘§?]637 5{Z3ETT, BIERRF
1BEN4.63%, SFEGIBIHKXSLA%, BATIHMERSIEK,
MRDTEFRE, Edp ﬂ—?—\ Bif, RERESEREITHOR
SEEiRS4%, REBRIN B,

BN RSN EER PSR

« DTN BERHNRINEIMENAES, 2021 F£HKRIF U=
A TOP20tg 9ok, SCEREDHTNEENIT SRS, 17
WRISHES, FRELZEMEE, tLiRiE X, TOP6k
A 5T A EEI96%.

&= SWRDTUEBITHIIR, (25T
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BRRR: RE AR,



TFeh COtTEE~miElERE, SiTHOHIaAENSE

&*x: DYEEETR

B CHHROITEBEWSHTRSTN, FRiERRS .
Analytical Instruments
o BN CIHALIAS RN ISYUESRER, BB atHw Revenue: $6.28

MBI A, TEDMYERWSHNTmME. SRIDYERLSS  Chromatography & Mass Spectrometry  Electron  gporical Analysis

TEQFEEEN. RN RN PR FEEUMRE oo p—
TRIVEE RIS, E— A
- R RRET AT T SRR RSNl 1
T T R EE G, PR E TR, | — — I. Baiiryg
RS TE R TGRS SR L. _ ¥
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Enterprise Services scanning TEM ~ "iine Li-ion battery QC
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=R COtr R SIRIKEAAE,

SRV GEN

P EUSEWISIKERATE, IEHSISE

s W T EIENBRIZE R URMARIEES S HEREERI,
EE R H/ROITUE B REIEK., 20205 FEZE BN,
TWEKRME, EW/MET S, 2021 FEEKRMEER, FIH61
{2ZE7T, 188IA18.44%,

B A RENER THWEMHE, BFZHARAEEM
- SEIEA SR EREMAEENIRFERS AR, SmEEUES
MERRSEMLR =T RNRSAEERRER, DTN,

X TFERMSTYER kR, JICH/RE R MR
& ZOUEFAWERTRE, BASIHARAEEIN.
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SECXOITISERFERA, 1TINAERARIRIKEE, FRCIH/REIZTOP10

CXOTHimSERIFEIRH, HiIMRBIHE &

EEAGRSTEXS T AmBRAWRIRIER T, CXOTHIZRE
B, MIHEERATUIRTT. FMitE20245, PECXOBERAIX
56.9%, EECXOBIERMNX49.7%. FwTBERNIET, £
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LH.N LabCorp 139.8 21.0%
IQV.N IQVIA 113.6 2.4%
ICLR.O ICON+PRA 59.8 1.9%
LONN.SIX Lonza 49.5 12.5%
TMO.N PPD 46.8 16.1%
SYNH.O Syneos 442 -5.6%
2359.HK WuXi 326 31.4%
CTLT.N Catalent 30.9 22.9%
CRL.N Charles River 29.2 11.5%
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Tt 2ARFEISSERAFREIE, SWIEEARAE

MERENE 2ARHMBISSIEHFELE, Rit2022-2024FFFWILIEME:

- RIS, EmRFWSMEREWSHINBRERABDEBIAEE. BN2021FEATWWCXOEFRELPPD/E, sLiuz=Irss

EIERAR \TH'UIBU\EEJE , RKSFATRIMNGELRTBEES0%. FEEFTBEBREEIMENAFIFFER, Ft20225 M2
AVSSEIEETE15%;

- ERMX %, EENRRAREBWAERELGLLES0%, SF EEtXZEETm, FEWSE EFFRZIRARN, BREMtTS
FTHEFR IEIEIJIEEJL 2022 FEIIXUINFRIHT40{255TT.

UsD in Million 2019 2020 2021 2022E 2023E 2024E
Revenue 25,542 32,218 39211 42,485 44629 46,860
yay 26 14% 21.7T% &35% S05% S.00%
Business Breakdown
Life Sciences Solutions 6,856 12,168 15,631 12,694 12,808 13,448
Az % of Revenue Jb 845 I77TE I 6% 29 58% 28 70% 28 70%
Analytical Instruments 5,522 5124 6,069 6,358 6,810 7151
As % of Revenue 2T.625% 15.90% 15.48% 14.96% 15.26% 15.26%
Specialty Diagnostics 3,718 5,343 5,659 4798 4,939 5,087
As % of Revenue 14.565% 16.58% 14.43% 11.29% T1.07°% T0.86%
Lab Products & Services 10,599 12,245 14,862 21,528 23,198 25,054
As % of Revenue 47.50% FEOT% 37 90% S0 &67% 5T.98% 53.47%
Region Revenue
United States 12,366 16,435 18,907 20,909 22,083 22,948
China 2752 2797 3,444 3,099 3,008 4,242
Other 10,424 12,986 16,860 17,577 18,547 19,670

BEHRKIR: Bloomberg, Ei&IES
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2FMAXNShRAR, MEITISEFREESTILE:

- RIEFRINE,

FLt2022-2024F 2B FiES 879106/23E5T. 110{2365Ti1125(2555T; FRRIATHNREIRZERSZWHAS

&, B2, UKERISEKREFAEE, FIURTFEFLATPE 25X (IHFPEXEEARREE30X~43XiK5) |, it2022-20245F
XINRRIN B /96745ET8/B%. 7105E5T/BR. 8015E5T/RR.

UsD in Million

Revenue

yoy

Business Breakdown
Life Sciences Solutions
Analytical Instruments
Spedialty Diagnostics
Lab Products & Services
Eliminations

Cost of Revenue

Gross Profit
Gross Margin

Total Operating Expenses
Selling, General & Administrative

As % of Revenue

Research & Development
As % of Revenue

Operating Income
Operating Margin

Interest Income

Interest Expense
Pre-Tax Income

Income Tax Expense
Tax Rate (%)

Net Income
Net Margin (%)

Diluted Shares Outstanding

Diluted EPS

2019

25,542

6,856
5,522
3718

10,599

-1,153

13,698

11,844

4,868

19.06%
1,003
3.93%

5,973
23.39%

224
676

5521

618
2.42%

4,903
19.20%

403

2020

32,218
Z6. T4%

12,168
5124
5,343

12,245

-2,662

15,707

16,511
51%

5774

T792%
1,181
367%

9,556
29.66%

65
553

9,068

1,299
4.03%

7.769
24.77%

399
19

2021

39,211
21.7T%

15,631
6,069
5,659

14,862

-3,010

18,969

20,242
52%

6,698

17.08%
1,406
3.59%

12,138
30.96%

43
536

11,645

1,702
4.34%

9,943
25.36%

397
25

2022E

42,485
8.35%

12,694
6,358
4,798

21,528

2914

20,818

21,667
51%

7,566

1781%
1,583
3.73%

12,519
28 475%

46
547

12,018

1,360
3.20%

10,658
25.09%

395
27

2023E

44,629
5.05%

12,808
6,810
4,939

23,198

2,797

21,422

23,207
52%

8,576

1922%
1,633
3.66%

12,998
28 12%

67
542

12,523

1,437
3.22%

11,086
24 84%

390
28

2024E

46,860
5.00%

13,448
7,151
5,087

25,054

-3,880

22,024
24836

53%

8,451
18.04%
1,714

5.66%

14,671
37.31%

52
542

14,181

1,681
2.59%

12,500
26.68%

390
32

RRIKIR: Bloomberg, ERIES
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T CHREHR S FIKERIRST

2012 2013 | 2014 2015 2016 2017 2018 2019 2020
FERIKEAIE | 4317%  7578%  13.06%  13.75% -0.12% 37.23%  1821%  4555%  4372%  43.54%
B: EBCHREHEAHERMNES (#1£2022/6/24) B: FFCHRERIEHEPE (TTM) EBIER (#1£2022/6/24)
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