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Ouro Medicines ¥ & Monograph Capital 8% 42%, /&% % %= % & 4 H #
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Capital #94]45 A Fred Cohen £ TPG 44y [& 2517 kA2 it 20 69 K &K
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% J5 CM336 A A 3kIa N, FF 5% 2 M AE 25 BOR A % 8) & - A8 3 Sl & 3
B A, AT 24-26 F EPS % (2.54)/(3.29)/(2.05) 7T (FT{4.: (3.02)/(3.26)
/(1.57)7), #%-F DCF & B#=# % 60.93 # F (WACC: 11.4%, K%K
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2K 2022 2023
BN (ARTEF) 100.06 354.10
+-% (9.26) 253.87 (10.31) 54.31 160.58
V3 AN 8 A AL (AR T E ) (308.12)  (359.36)  (710.12)  (920.23)  (572.23)
+-% NA NA NA NA NA
EPS (AR, RATHEH) (1.10) (1.28) (2.54) (3.29) (2.05)
ROE (%) (8.82) (11.36) (26.99) (50.67) (53.49)
PE () (31.34) (28.45) (14.16) (10.93) (17.57)
PB () 2.89 3.42 4.42 7.41 12.83
EV EBITDA (4%) (31.32) (32.83) (16.51) (13.34) (21.23)
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HAVAE FE T 2024-2026 FALNFM E 3.18/4.90/12.77 1zt (FT4h: 1.80/5.00/14.56
fe ), H# A% 2024-2026 “F 4945 47 4 7.10/9.20/5.72 12 . (7714 : 8.43/9.12/4.39 1z L),
ER AR A BB, HRESEFF LR SN AEHBRPET ) L5 E
FL 4K & B R AR K R A . &A1 B A T DCF 1648 ik 49 B AR £ 60.93 # T (WACC # 11.4%,
KEEIERE 25%), KT R WACC fek 3 k£ 09ATEA 58.76 #H h; 44 “EN” iF
%o

Al BAMRAE

AR HfLx 2023A 2024E 2025E 2026E
Bl R 35 1.8 5.0 14.6
BB 35 3.2 4.9 12.8
+- (%) 76 ) (12)
A R 0.4 0.0 0.9 2.3
R 0.4 0.1 0.8 2.0
+1- (%) 175 @) (14)
RS R AT 6.0 7.0 7.5 7.5
R 6.0 7.0 7.5 75
+- (%) 0 0 0
EER A R 1.8 2.0 2.2 25
R 1.8 2.0 2.2 25
+- (%) 0 0 0
HER A AT 0.0 1.0 3.4 7.0
R 0.0 1.0 3.4 7.0
+- (%) 0 0 0
)3 &4 A8 R (3.6) (8.4) 9.1 (4.4)
R (3.6) (7.2) 9.2) (5.7)
+- (%) 16 @) (30)
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(FFR) 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E
TN 318 490 1,277 2,454 3,744 4,616 5,597 6,328 6,730 6,925
BT A (692) (904) (618) 111 967 1,501 2,237 2,722 2,881 2,845
SALATAI * (L-ALE) (695) (908) (556) 100 871 1,351 2,013 2,450 2,593 2,561
+ AR 55 54 54 59 67 76 88 101 116 130
- BERAEH (110) 68 (70) (113) (182) (147) (159) (108) 42) (15)
- RALH (334) (25) (51) (74) (112) (139) (168) (190) (202) (208)
R (1,083) (811) (623) (28) 643 1,141 1,774 2,253 2,465 2,468
KRR RFRAN
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Z A

Al & AERAER
+itEE (ARFEF) 2022 2023 2024E 2025E 2026E & H4EE (ARTEA) 2022 2023 2024E 2025E 2026E
EX TN 100.06 354.10 317.60 490.11 1,277  EBITDA (319.52) (303.93) (636.79) (850.34)  (564.46)
B AR 2.59 36.88 8.04 84.30 199.06  ARFARA (45.92) 17.26 11.82 8.13 14.92
LA)H 97.48 317.22 309.57 405.81 1,078 BEAALH (11.58) (1.07)  (109.55) 68.35  (69.59)
R RS R 0.00 0.00 100.00 335.00 700.00 A% 0.00 (1.60) (3.16) (4.09) 63.30
2% 133.91 177.01 201.61 224.79 246.15 Ak (24.92)  (14.28) 25.68 29.36 22.58
2R SNER (204.00)  (121.89) 0.00 0.00 0.00 ZEFEAHLLR (401.93) (303.62) (712.00) (748.59)  (533.25)
W4 A A 4 50 4592  (17.26) (11.82) (8.13)  (14.92) CAPEX (142.21)  (42.66) (33357)  (24.60) (51.17)
B & BN 8] A AT AR (9.72) (4.75) 0.00 0.00 0.00  HAABFFEFH 0.00 0.00 0.00 0.00 0.00
RATA (303.60) (356.19) (703.86) (912.12) (633.03) BFAEHALRK (645.59) 468.20  (333.57)  (24.60) (51.17)
LA ind 0.00 (1.60) (3.16) (4.09) 63.30 frHHimeE 89.96 287.70 0.00 0.00 0.00
VR FRE 452 1.57 3.11 4.03 250 MEMWE 0.00 0.00 0.00 0.00 0.00
)2 & A (308.12)  (359.36) (710.12)  (920.23) (572.23) KA & 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (30.00)  (35.00) (55.25)  (53.64)  (53.65) AMmAEHIALIR (98.02)  (215.57) 0.00 0.00 0.00
EBITDA (319.52) (303.93) (636.79) (850.34) (564.46) EEFEHALRK (8.06) 72.13 0.00 0.00 0.00
EPS (AR T, %K) (1.10) (1.28) (2.54) (3.29) (2.05) ALTH (1,056) 236.71  (1,046) (773.18) (584.43)
EX BN 1,521 3,170 3,407 2,361 1,588
ICE K R 0.00 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 3,170 3,407 2,361 1,588 1,004
L2HEE ARFER) 2022 2023 2024E 2025E 2026E
AR 44.50 56.35 1.76 17.78 40.90
SR Hefe B4R 0.00 0.00 0.00 0.00 0.00
Ao ANLFN 604.07 851.03 2,361 1,588 1,004
HAFED T~ 2,661 2,032 1,976 1,992 2,128
RS~ 3,310 2,940 4,339 3,598 3,172 LHHKHF
B &% 230.01 803.35 515.93 486.82 48429 AHHEE £) 2022 2023 2024E 2025E 2026E
R 1.50 111 0.44 0.51 056 EKE (%)
H K A5~ 390.84 138.93 138.93 138.93 138.93  FdMA (9.26) 253.87  (10.31) 54.31 160.58
ERPFE~ 622.34 943.39 655.31 626.26 623.78  £41id 474 225.42 (2.42) 31.09 165.65
¥ 3,932 3,883 4,995 4,224 3,796 A NA NA NA NA NA
JEAT IR 3K 161.12 248.93 29.07 129.33 218.15  AAliE NA NA NA NA NA
AEIE R 61.16 45.83 45.83 45.83 4583  EPS NA NA NA NA NA
Al 5 A 157.42 19.43 19.43 19.43 1943  BAIRALE (%)
SR R 379.70 314.18 94.32 194.59 283.40  EA4EE 97.42 89.59 97.47 82.80 84.41
KMtk s 28.80 331.83 331.83 331.83 331.83  EBITDA (319.31)  (85.83) (200.50) (173.50) (44.20)
H Ak AT 5 184.60 250.10 2,292 2,342 2,397  AAlEE (307.92)  (101.49) (223.59) (187.76) (44.81)
K 213.40 581.93 2,624 2,674 2,729 ROE (8.82) (11.36) (26.99) (50.67) (53.49)
A 0.17 0.17 0.17 0.17 0.17 ROA (7.83) (9.20) (16.00)  (19.96) (14.27)
i &/ AL B 3,340 2,986 2,276 1,356 783.56 MRS (12)
L FAR G 3,339 2,987 2,276 1,356 78373 % QfiE (%) (15.40)  (15.85) (87.14)  (89.26) (79.86)
VMR G (1.07) 0.50 3.61 7.63 1014  EFHkE 8.72 9.36 46.01 18.49 11.19
B 3,338 2,987 2,280 1,364 793.86  @FkF 8.60 9.18 45.99 18.40 11.05
BiERS (R)
EF AR (K) 0.03 0.09 0.07 0.11 0.32
LCZEEEESS RLACK 3K B 4 R NA NA NA NA NA
R (1) 2022 2023 2024E 2025E 2026E  ATRKRAE 4R A (18,056) (2,001) (6,226)  (338.23) (314.21)
PE (31.34)  (28.45) (14.16)  (10.93)  (17.57) ARAH#EHK (4,240)  (492.24) (1,302)  (41.73) (53.07)
PB 2.89 3.42 4.42 7.41 12.83  AAHHAM NA NA NA NA NA
EV EBITDA (31.32)  (32.83) (16.51)  (13.34)  (21.23)  EMAsIR (ARF)
KEE (%) 0.00 0.00 0.00 0.00 0.00 EPS (1.10) (1.28) (2.54) (3.29) (2.05)
AHALERKEE (%) (4.65) (3.43) (10.64) (7.96) (6.12)  HFRAT* 11.94 10.68 8.14 4.85 2.80
7 R dlnd, RS 2
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,
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B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o PATIFRE. BT RARAEALH RIZAERIR L TR BAOIRIERREITANGEAR . TFRAF . 27T
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No
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B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEAFLBELENINGIERNITEATIL, 03K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TF R R THRASFA RIBE b ATIRE W
HATIER (RAEMMARXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHFLEZEIRE T
HBaAZFR,

Ak

LRIEF (Fhdk) BIRN S BFA Ak kG EME R AT HIR G HFTIE, TAERATHZRR S, OHIL
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), AT S @A AR I, A5 R RN T M R AR B RIER (I i) A TR 8] T A AR AR (U
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
Wi A A BEF AR SR O A ERIEAE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSAGEZELMEANE T,

R BLHA

BB AT A RELS BB 6 £ 12 A A MAT L RN 8] @IRE 7 (o a0 69 1L 8 = 3R) 4axt B ok & BLa9 4
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£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275
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