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B 1: Thermo Fisher #j Wk 445 32

Life Sciences Solutions

Specialty Diagnostics

Revenue: $10.0B

Genetic Sciences Biosciences

BioProduction

SegStudio Flex
genetic analyzer

«

TE% GeneArt CRISPR

’ gene editing

Revenue: $4.4B

- QuantStudio 7 Pro~ #
-

TagPath COVID-19

TruBio Discovery

Accula system Real-Time Automation System
point-of-care PCR PCR Systems KingFisher Apex System
molecular testing o automated ] HyPerforma DynaDrive
—" sample prep o o2 E Single-Use
= g : ey Bioreactor
B Ee Genexus O BT
Integrated - i
=W Cell Culture

— Sequencer

RT-PCR Kit media and reagents

Analytical Instruments

Revenue: $7.3B

Clinical Diagnostics ImmunoDiagnostics Transplant
I _ Diagnostics
B-RAH-MS <
PCT biomarkers 1 L AllType
BN | ImmunoCAP allergy and FastPlex
-E} EliA autoimmunity tests NGS assays
AcroMetrix Phadia 200 .
I(\j-‘lg!]t&;ﬁ:mly’fe MICI’ObI0|Ogy LabScreen Antigen g
P G assay platform f_‘m
o, S‘i-ﬂ i
. E&;gjngfazggsg SureTect PCR food Antimicrobial Healthcare
pathogen testing  Susceptibility Market Channel
testing

tory Products and Biopharma Services
Revenue: $23.0B

. 1 . i Pharma Services
Chromatography & Mass Spectrometry E'Iectron Chemical Analysis = Lab Equipment & t
Orbitrap Microscopy | Consumables P
Exploris g ‘\ . CryoMed fn _‘ peses ¥ &
480 MS Conlrolled- = [9 Porrro BEOY .- ™™
Rate Mg K < ¢ B & v ‘.,? 7
Niton Apolio Freezers = b Centrifuge 'i‘ /
] Handheld - (L 128 Lo E&j
LIBS Analyzer | 15X Series Ultra- Nalgene / “——=— E1-ClipTip - w
Low Freezers Nunc Electronic Pipette system
Orbitrap Exploris MX l \i\ e Labware Research &
Vanquish Horizon mass spectrometer ~ Clinical
UHPLC Systom Cf\rf‘g—sTgi N I&ii?;?::lr: Saeh s Research )
Instrument and Spescgaérld\lra Linspector Measurement gfj;‘! e T Services
Enterprise Services ' and Control System fh_h K i
e
FHRR AT, BARBFARTH

A MRPENTE B PR A BRI AT 69 2023 FlNG

A 2: Thermo Fisher % 24 4= biotech % f 324 4 & 4 = S fo R 45

Thermo Fisher businesses that serve Pharma and Biotech customers

Life Sciences Solutions Analytical Instruments

Biosciences

Genetic Sciences

BioProduction

Chromatography &

Reagents and - Comprehensive offering

instruments that enable

= Proven portfolio of

Mass Spectrometry

Electron Microscopy

Chemical Analysis

novel drug discovery

Essential building
blocks for developmen
and manufacturing

of advanced therapies
(e.9., mRNA)

of platforms, assays,
and consumables for
a full range of genetic

analysis solutions
it

+ Companion diagnostics
(next generation
sequencing)

technologies for the
successful production
of biclogic therapies
and vaccines, that span
development through
large-scale commercial
production

- Innovative technologies to enable advanced scientific trends

» Process analytical technalogies and solutions for biopharma QA/QC

Laboratory Products and Services

Research & Safety Channel

Lab Products and Lab Chemicals

Pharma Services

PPD

- Distribution channel providing choice,
convenience, and aggregation

+ Full range of lab equipment, consumables
and chemicals

+ Development and = Clinical Research Services

manufacturing services

+ Leading eCommerce presence

- Expertise with advanced = Laboratory Services

therapies
+ Clinical trial supplies
+ Global network

FAHRIR: 28 FA, BABFRRT S

WK SRR Z I 5
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B 3: Thermo Fisher &k 5w =4

Laboratory Products

Life Sciences Solutions | Specialty Diagnostics and Biopharma Services

Analytical Instruments

Kendro Laboratory Products
2005 Us$837mn
2006 () fisher scientific ussioan
N
2009 BER S HaMeS
UsS$482mn
2011 Phadia EIDI0NEY
US$3.5bn US$2.0bn
2012 4/, ONE LAMBDA m&m%k
Us$898mn US$176mn
2014 ’&'{%
US$15.3bn
2015 SASL Alfa Aesar
US$289mn US$393mn
® affymetrix & FEI
2016 Us$1.3bn US$4.1bn
2017 Fingese ¢/atheon (CDMO)
US$221mn US$7.4bn
Advanced Bioprocessing
2018 US$477mn
2016 brammer @) (viral veftor CDMO)
US$1.7bn
2021 (Clinical cRO)| #PIPIN § PerroTECH (Viral vector CDMO)
Fu
US$17.4bn US$1.9anS§ﬂog§6mn
2023 Binding Site corl (Real world Evidence)
US$2. 8bn US$913mn
2024 Ne_Olink
US$3.1bn
FARIR: A8 FH, BRBE R RT
1 B 4F 45 Thermo Fisher 357 F #8055 69 1 E WA . AR L0 09 M S48 B0 2 8] 49 Ak 5T 0,
B4 2REZHP RED A A 5: Capex &3 & # i Capex ¥/
uUsDbn USDbn 2019-23 CAGR:
140 - 2019-23C0AGR: 123 35 - +10.2% 310
120 - . +12.0% 30 J 2011-19 CAGR:
2011;1197§AGR- 100 101 , %. 237248 14+10.7%
100 - ,'/"—V?g 85 0.0 25 - 20.520.7 20 1 11,1225 Yoy
76 | 0 19.0 L
80 169 68 67 70 gg 72 4 61 20 Ji6.717.1181 E I [] P
- = | 133147
[ |
ST
40 A 10 4 I I I
20 A 5
0 -ITIT-TITITITITITITIJ-.-I-.-L-TA N T TETETENENENE NS
AU A O RS I S LR S NI IR IS SN L R I
IR NN N S NS B E S E S D E S PR
m Pfizer J&J Roche Novartis m Pfizer J&J Roche Novartis
mGSK m Sanofi mAstrazeneca mEli Lilly uGSK m Sanofi m Astrazeneca mEli Lilly
u Novo Nordisk ®Merck & Co m Novo Nordisk = Merck & Co
TA R 8] WA, BRBIRTRT Y A RIR: 28 TR, BARE R IR T

E: BT Ars 10 RN 6y 7 745 R&D % A 1H24 Fl kg K. E: AP A 10 K23 ¥y 7 745 Capex A& 1H24 B kg K.

PORRRRZ 5w F 3
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B 6: £33k biotech N34 R&D % A B 7: £33 biotech & #) Capex ﬁ')ﬂ

2L‘J15$bn 2014-19 CAGR: US$hn 2014-19 CAGR; 2.86
] 21.1% 20.9 301
20 - 17.2 . +18.1% 219 +12.1%
. 2014-19 CAGR:
2014-19 CAGR: YoY : 1.89 YoY
- 13.8 2.0 | 14.2% |
16 124 T 150 pm —
11.8 1.28
12 9.7 )

1.24
6o = 100 101096008 _ 0 b= I l
8 s0 4 7 B l il 1-0'0.60..-Ill l

31 4.0 = =
4WI - iill'l I | I Illl |I I IIII I

0 4
X % o A 0 9 O N A D g
X O © A 0 9O QO N DD NN I
%\ %\ $§ é§ $§ é§ é@ §9 é@ §9 8& 8@ DS SR SIS S SO S S NN Ns
mRegeneron Moderna BioNtech Alnylam ®Regeneron Moderna BioNtech Alnylam
= Incyte mGenmab mBeigene mBioMarin =Incyte = Genmab ~ ®mBeigene = BioMarin
= Neurocrine m United Therapeutics m Cytokinetics m Sarepta = Neurocrine = United Therapeutics ® Cytokinetics m Sarepta
u |onis Apellis = |onis Apellis
FA R IR 8] 45, BB IR AR TR IR 8] 435, BB IR IRIRT
E: B A5 14 K biotech 3] 65 11 K49 R&D # A £ 1H24 R wk3g  2: B A75] 14 K biotech 23 49 9 K4y Capex # A& 1H24 F] k3%
%c i'to

B 8: DCF #5154 #7

DCF 444 (+1z £ 70) 2025E 2027E 2030E 2032E
BHLAT A i 6.9 7.6 8.9 9.9 11.0 12.1 13.3 14.6 15.9 17.3
BF 10.2%  10.0% 10.0% 10.0% 10.0% 10.0% 10.0%  10.0% 10.0%  10.0%
BB AT A (LB %) 6.2 6.8 8.0 8.9 9.9 10.9 12.0 13.2 14.3 15.6
+0 08 5 WA 3.4 3.2 3.0 3.3 3.6 4.0 43 4.6 5.0 53
- BEFATN 0.1) (0.6) (0.9) (1.0 (1.1) (1.2 (1.3 (1.4) (1.5) (1.6)
SRAE (5.4) (3.4) (3.4) (3.4) (3.4) (3.4) (3.4) (3.4) (3.9) (3.9)
B AeiR 4.1 6.1 6.7 7.9 9.1 10.3 11.7 13.0 14.5 15.9

rZi 394.7

REHKE 2.00%

FaA 3 AR AR WACC 6.12%

BEA A 8.40%

e F- A 3.00%

TR e F % B 0.80

T R oA 2 4.00%

5 R A 5.50%

B AR Atk & 40.00%

A HN S B R 10.00%

SALIAL 217.9

BUAE 286.1

% it 29.5

D & & 0.0

JEAAL 256.6

Bty (87K 383

DCF # & #i4h (¥71) 670.00

FA R AB4RE FR IR TN

PORRRRZ 5w F 4



CME INTERNATIONAT

2024 %11 5218 @—:-ﬁﬁcﬁv

A 9. DCF B & S R 57

A WACC
(US$) 5.12% 5.62% 6.12% 6.62% 7.12%
3.0% 1,339.11 1,053.41 859.71 719.88 614.28
2.5% 1,100.05 897.77 751.75 641.51 555.41
REHRE 2.0% 937.62 785.12 670.00 580.10 508.03
1.5% 820.06 699.81 605.94 530.69 469.09
1.0% 731.03 632.97 554.39 490.07 436.51

FoH kR AB4RE IR T AN

A 10: BLBAF S5 THERN

BHEFRFRRT HFAN LT Z44 (%)

B EL FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY26E
A N 43,033 45,457 49,234 42,782 45,082 48,291 0.59% 0.83% 1.95%
EXA 17,423 18,768 20,743 17,935 18,973 20,434 -2.85% -1.08% 1.51%
&8 A i 6,901 7,653 8,934 9,673 10,419 11,409 -28.66% -26.55% -21.69%
Non-GAAP )4 8,278 8,752 9,662 8,317 8,908 9,829 -0.47% -1.75% -1.70%
Non-GAAP 4 iz &

(£7) 21.61 23.21 26.03 21.69 23.49 26.21 -0.36% -1.21% -0.68%
A 5 40.49% 41.29% 42.13% 41.92% 42.09% 4231% @ -1.43ppt  -0.80ppt  -0.18ppt
& A i F 16.04% 16.84% 18.15% 22.61% 23.11% 23.63% -6.57ppt -6.28ppt -5.48ppt

Non-GAAP 44 i1 % 19.24% 19.25% 19.62% 19.44% 19.76% 20.35% -0.20ppt -0.51ppt -0.73ppt
FHRR: B, BREFRFERTHRN

B 11 £REE K

KN

iy P/E (x) PEG (x) PB (x) ROE
23-26E 25E 24E 24E 24E

b

Thermo Fisher ~ TMO US EPN 194.7 4.7% 49% 236 219 19.6 4.8 4.0 16.8% 0.3%
Danaher DHR US AR 166.7 4.2% 6.8%  30.8 275 245 4.5 3.2 9.9% 0.5%
Samsung Bio 207940 KS  kiF4 47.9 17.2% 20.4% 648 539 449 3.2 6.1 10.0% 0.0%
Lonza LONN SW  k3F4 42.6 9.2% 15.1% 379 316 26.4 2.5 4.0 9.6% 0.9%
IQVIA IQV US IR 34.7 4.5% 8.3% 172 159 141 2.1 5.1 28.0% 0.0%
LabCorp LH US KT 19.8 5.8% 6.9% 16.3 148 135 2.4 2.4 15.3% 1.2%
ICON ICLR US IR 16.1 3.7% 9.0% 140 13.0 116 1.5 1.6 10.4% 0.0%
Sartorius SRT GR TR 15.1 5.7% 9.0% 429 345 26.7 4.8 3.2 11.1% 0.4%
Catalent CTLT US IR 10.7 5.3% 20.8% nm 525 335 na 2.8 0.6% 0.0%
Medpace MEDP US  kif% 9.8 9.9% 16.3% 264 251 221 1.6 10.0 49.7% 0.0%
Charles River CRL US AIER 9.5 1.8% 1.3% 183 18.0 16.1 13.9 2.4 13.3% 0.0%
Bachem BANB SW  %iF%4 5.7 19.9% 19.4% 426 348 26.4 2.2 3.6 8.8% 1.3%
HI-F 7.7% 11.5% 304 286 23.3 3.9 4.0 15.3% 0.4%
H A

ERY 603259 CH PN 20.7 6.9% 7.5% 146 13.0 113 1.9 2.6 16.9% 1.9%
AR 4 2269 HK EPN 8.2 9.7% 6.3% 13.2 11.8 105 2.1 1.3 11.3% 0.0%
KR T 300347 CH ESN 7.2 6.5% 57% 444 402 323 7.8 2.6 5.8% 0.7%
B AR, 300759 CH  k&iF4 6.4 10.1% 11.1% 27.4 265 226 2.5 3.6 13.4% 0.8%
RBATHT 24 6127 HK ESN 1.8 3.5% 9.9% 808 312 198 na 0.9 1.0% 0.4%
YL 3 002821 CH  kiF4 4.4 -0.9% -11.2% 319 257 205 na 1.8 5.7% 0.9%
B R 6.0% 1.6% 354 247 195 3.6 2.1 9.0% 0.8%

A RR: B, BAREFFIRIRT H RN
7£: Thermo Fisher. 2590 i, %A 4. AARE S MIBATH B 095 IE A TR IFRKRTH RN, Hie
NE HAERT B —smn (KZE202445117208) .

WK SRR Z I 5 5
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W 5521

g 2021A 2022A 2023A 2024E 2025E 2026E
44124318 (BF%A)

kT N 39,211 44,915 42,857 43,033 45,457 49,234
AR A (19,573) (25,944) (25,757) (25,610) (26,688) (28,491)
EX b 19,638 18,971 17,100 17,423 18,768 20,743
BEF B (9,610) (10,578) (10,241) (10,522) (11,116) (11,809)
g (8,007) (8,993) (8,445) (8,891) (9,256) (9,877)
A A (1,406) (1,471) (1,337) (1,425) (1,460) (1,532)
e 197) (114) (459) (206) (400) (400)
& F A H 10,028 8,393 6,859 6,901 7,653 8,934
FIEN I ON 43 272 879 995 673 585
RS & (536) (726) (1,375) (1,383) (1,282) (1,206)
EN R INER (694) (104) (65) 30 (60) (60)
AT A HE 8,841 7,835 6,298 6,543 6,984 8,252
B AL (1,109) (703) (284) (664) (698) (825)
A4 (@) 172) (59) (122) (100) (100)
Ey-Zib:| 7,728 6,960 5,955 5,757 6,185 7,327
JEFE A B @3) (10) 40 (20) (21) (25)
A 7,725 6,950 5,995 5,737 6,164 7,302
PR A 9,978 9,159 8,364 8,278 8,752 9,662
FY 3N 410 470 463 600 645 764
= A& 2021A 2022A 2023A 2024E 2025E 2026E
54124318 (FF£L)

bk g 20,113 25,229 24,589 26,513 30,330 35,107
ReL5NLFHH 4,477 8,524 8,077 7,654 10,779 14,451
o I 7,977 8,115 8,221 8,253 8,718 9,442
5 5,051 5,634 5,088 5,403 5,630 6,011
AT A 0 0 0 0 0 0
B RN N 1,640 1,644 1,760 3,760 3,760 3,760
Contract assets 968 1,312 1,443 1,443 1,443 1,443
XL v 75,010 71,925 74,137 76,161 76,354 76,733
WL B B BAEA (4E) 8,333 9,280 9,448 9,882 10,274 10,629
I H 20,113 17,442 16,670 15,460 13,861 12,485
LS 41,924 41,196 44,020 46,820 48,220 49,620
BRIk 4,640 4,007 3,999 3,999 3,999 3,999
E&> 95,123 97,154 98,726 102,674 106,684 111,839
A R 13,436 17,010 14,012 15,297 15,830 16,453
0o 8 2,537 5,579 3,609 4,609 5,009 5,409
J A R 2,867 3,381 2,872 3,157 3,290 3,513
HA R Ak 5,377 5,449 4,842 4,842 4,842 4,842
Contract liabilities 2,655 2,601 2,689 2,689 2,689 2,689
SRR R A 40,832 36,112 37,990 38,190 38,790 39,390
KB % 32,333 28,909 31,308 32,508 33,308 34,108
H A3k R 8,499 7,203 6,682 5,682 5,482 5,282
B Ak 54,268 53,122 52,002 53,487 54,620 55,843
A 439 441 442 442 442 442
FARBA 16,174 16,743 17,286 17,286 17,286 17,286
B & 35,431 41,910 47,364 52,806 58,662 65,570
F Aotk % (11,251) (15,116) (18,357) (21,357) (24,357) (27,357)
e AAR S LB 40,793 43,978 46,735 49,177 52,033 55,941
VR AL 62 54 (1) 9 30 56
¥ AR ARAARS 95,123 97,154 98,726 102,674 106,684 111,839

WK SRR Z I 5 7
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2021A 2022A 2023A 2024E 2025E 2026E
ZERLR
RN 8,841 7,835 6,298 6,543 6,984 8,252
8 A 2,592 3,381 3,406 3,376 3,207 3,021
Hk (1,109) (703) (284) (664) (698) (825)
FERFEZM (1,548) (1,049) (537) (61) (560) (883)
E 2 536 (310) 477) (816) 36 70
HEERLERK 9,312 9,154 8,406 8,377 8,969 9,636
EXALHRK
AT E (2,523) (2,243) (1,479) (1,400) (1,400) (1,400)
Wl 5 2 (19,395) (39) (3,660) (4,000) (2,000) (2,000)
e (14) 123 3) (2,000) 0 0
ARFAELR (21,932) (2,159) (5,142) (7,400) (3,400) (3,400)
BEALRK
T A A (395) (455) (523) (600) (645) (764)
AR 8,911 654 (155) 2,200 1,200 1,200
BAT I BRI 0 0 0 0 0 0
Mz = (2,000) (3,000) (3,000) (3,000) (3,000) (3,000)
e 65 9) 56 0 0 0
HREALR 6,581 (2,810) (3,622) (1,400) (2,445) (2,564)
BRERES
EXVE R 10,336 4,491 8,537 8,077 7,654 10,779
LEEH 194 (139) (82) 0 0 0
SRR 4,491 8,537 8,097 7,654 10,779 14,451
R R 2021A 2022A 2023A 2024E 2025E 2026E
4 12AH31 8
RN 21.7% 14.5% (4.6%) 0.4% 5.6% 8.3%
ER R 22.7% (3.4%) (9.9%) 1.9% 7.7% 10.5%
%78 A 28.7% (16.3%) (18.3%) 0.6% 10.9% 16.7%
A9 21.2% (10.0%) (13.7%) (4.3%) 7.4% 18.5%
i E G 5 A I 27.8% (8.2%) (8.7%) (1.0%) 5.7% 10.4%
A A fe A b 2021A 2022A 2023A 2024E 2025E 2026E
£% 128318
ERUES 50.1% 42.2% 39.9% 40.5% 41.3% 42.1%
oA HF 25.6% 18.7% 16.0% 16.0% 16.8% 18.1%
PG A A F 25.4% 20.4% 19.5% 19.2% 19.3% 19.6%
B A E 4R & 20.5% 16.4% 13.2% 12.0% 12.2% 13.5%
* 7= A frr & 2021A 2022A 2023A 2024E 2025E 2026E
£2:12F31 1\
F R AR B LE () 0.7 0.6 0.6 0.6 0.5 0.4
Ak (42) 15 15 1.8 1.7 1.9 2.1
J MUK 3K 7] R A 63.8 65.4 69.6 70.0 70.0 70.0
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