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SR, ZEFRERLTE EAMAERENE . AT £ BRI H
HEZWH, BRASRUEAR. XRBEFTE 1991 FIIET Botox,
2006 fFEU T FEZ A& /A ) Corneal Laboratoires, £it —=+H#HERE,
2024 FYXIRBEEXFHET Botox BEXREBNIAE] 27.20 2% T ( EFMAE
WK 32831257 ), FFRERIIF=RIMAAG 11.77 {257, BAF R4
NREZRZVEN 75%, SEERTHEFE T WMAETHI~& Dysport 5k
BFXME1E, BELEM EFALREHRALFETH~ R, 2024 FRNILE]
12.85 2% 7T, BRAHERFNFF LMK Sculptra 7R3 35k B Q—Med F
T, 2024 FEWANAETT 10.14 {237t

EER ITEEEWEM R T HBEFNINEE: 2021 FHBRRES
Z\ %, BRICREFITME; 2022 #5ERIERERATEE, 2023
F5&E JeisysMedical Inc. Z B I , 2024 FRKEM /R Fb HIN7E
TR ERREF , BRATFUTRRTHFAAVEZMFIHMIE , FRTAS]
B~ Rt eSS, 2024 EXRRFABENEC LIRA, AT
2025 FRMEX~REBET, ISSEEIERIKEINER, ~RKE
FEH AT E MR ZER RIS E B 72 SN MEE FE MR
REGEN Biotech, Inc./A5, BiFH Aesthefill 1 Powerfill = Gt — 54 7
RN, 5E8MNFEAREMMAEXFEEREANE, HAZERDLTS
REGEN Biotech, Inc./A3hE, EHL. £-HMHEEFTEBXESERE,
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BiE,
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WrEEI RS, SMBEROAZSERIIAE, JEXEXASEHEET
EIFN. 3.5 Mk, SIETE BRAERIH, Ex~ Mk ERFERH
B, MERERFTEITE. MRAZEFTRHINE, WA DRTERRI
B, BEWMBXNK. HXEHENE . XSHFMRETEFALL. TEHL
ERBS . 4. THRELN, ABVREXR, F~mit, REERRTH. &
X mATHEEREK, FEEFRNTHNIEREMZERS, BHHK
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Eirig EPS P/E
BEEZR RERD P&
2025-03-19 2023 2024E 2025E 2026E 2023 2024E 2025  2026E

EER 300896.52 196.74 6.14 6.79 7.94 9.08 32.0 29.0 24.8 21.7 HE

#iE: wind, FRIESHMRM . 2024E F1 2025E §9 EPS 53412024 £ 10 B 24 A R E ZREHT 2024 F£ 12 B 9 HATE R
MRFHMI R EXR TFHMBE TEHD F— B AEN 1544 TRRE L, SN S ERAMERIE,
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BIZRS5  BotoX BES7 FIIEIE R FEDIIE .ooveeieee ittt ettt ettt 7
3B R = To (o N o = e - AU RPRROOURRRRT 7
EZ&7 Botox 2017 £% £ (R )Y BATIEE: How botox became the drug that’ s treating everything. ............ 7
El#8 Botox: 2024 RN 6012, EBEAIE 27212 (1ZFEE, %) i 7
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Bk 15 BE=XETFSWBIEIMRRE ( L2 IWMRREARES, LA FIFFHRE, T FIFEXER

REDz =i ) TR SO RUSOSSPR 11
K%k 16 EEFROTVITEME. TR EREMES BB THE . 13
Bl% 17 REGEN Biotech, INC./ATIMSEEIE ( TTTT ) eeeeeeeee et 13
K%k 18 BERT B (BRACRIEMIIN ) oo, 14
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2024 £ 3 AefEkRL, HEH IPO BEMEL, 2023 FEHTFEFTIHIMEL 90 12%7T, MBI AR LA ENSES
IPO #%}, /REEF 2023 FIRA 53 12%TT (MR 375 ZTTART ) , MANEREERN 9.7%, RELLLAS, BA
EEABEXRAT); 518X 2023 FXHEFWHFWAN21.28 2%, FHTEXREXSE . BEIIHZFELRIHNE
F T H PO B2 40-50%H 20-25%, FEEZ VS EKBRHREHT ZHITM.

Bkl BEINENSHRERNTZEL, EHEETHANZET

"~ Consumer universe

/ Therapeutic o Injectable
/" Dermatolo SSCIprOn i
4 ay orals & topicals  Biostimulators Aesthetics
~53 B : ~-9B
/ oTC Fillers \
! 18% of Galderma net 52% of Galderma net',
{ sales in 2023 Derma- Neuro- sales in 2023 i

Biologics tologists’ modulators

Physician dispensed
(Alastin)

Physician endorsed
(Cetaphil)

Dermatological ~25B
Skincare
... 30% of Galderma net
TUeesalesin2023

HRIRIR: BB IPOBFEHI-202403, FZ Ul 70

11 XREXFBIHAMAERE

B 1 REEE: LG HEEERAN, NERRNEHRERIEL

YIRERFASKGAMESRENE (2020 FIRBERBEEARALELY ) , FRE&FELEBZ KNS, E =Rt
TREASTEER (botox BEE ) EHER (FTHRERIE ) | BREKASENGN BRI ERIAE (9 313 Natrele
fHEF Mcghan @A ) IR BAE AERIREE (BEE ) , TR EaERERkit, 2023 FL REXZRARERLE
89 9.7%, BIANKEIL 375127t ( MR 53123 ) , HAiEstER4 Botox 1 Juvederm collection I &1HA 288
{27t (MEA412%ET) , GRRERELZARRAD 77%EH. 2024 % Botox ( F5=%E42 ) M Juvederm collection
W55 27.20 {23 11.77 {23&5T (IREOFHSFIEELEK 1.4%M T8 146% ) -

E&2 X RBEFEAMRAZTART) BxR3 XREXFEN-FREBIZTARD)
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: 36 e 144
l 80 92 103 V77 0
: 54 \ 2015 2016 2017 2018 2019
L Botox Cosmetics-US Juvederm Collection-US HAth-Us
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Botox Cosmetics-7§4h Juvederm Collection-i§5h HAth-5h
Botox Cosmetic Juvederm Collection Other Aesthetics —%X o—iish
REFR: XRBFIR, XIFHEFIR, #1E, FLIHEar ARFIR: XRBFR, XIARFIR, #1E, FLUrHZEIr
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B 1.1.2 URERFEFIE B HRRIENE. BBz R

VY REBEFNABTFAREE L2+ M%, HRIE (Early development history of Botox (onabotulinumtoxinA) ) —3,

1991 FI/REEESTM Dr.Scott ( AXERBIESE, 7 1970 FRAET R AE T Oculinum, 1989 £ 12 B 20 B#E
FDA #t/E A T8 N R R EIE) ) FHh LT Oculinum, 1992 £ & 4 Botox, Z /G H#Rf& Botox BRI, FREE
B = GLk; 2006 F£ X REW A Group Corneal Laboratories BT Juvederm FF& . 945F155 &4 Inamed Com,

2007 £ X i#—H & M Group Corneal Laboratories , Z f5thiF & it iE R AEFE ST, TS H | E M. Botox F1Juvedem
ERYA 20 F, SKRMARL REBEZLVSIIRLEN, 20156 £2E, XREBESMF BT WH—REE = RHEAMHt
1, 8% Kybella &85t alloderm BAMR . BEBAKAR. AEFAARL. bonti BXAZ. FEHAIERANMEET™

O A
AA=T o

ER4 N RBEREAREXIM

1948% allergan {3z

1984F 1L HI| 24

(Watson

Pharmaceuticals) 8]

Mo

""" FARIZ RHR.. 19914 3 /RIEZEFT MScottFHE R Oculinum, REEFE & ABotox.
20014 BotoxTEMEA KM A FE XM, 2002445 £ZF|FDAJF |  Botox
200653 B YiiMInamed Corp (20044 3% 5 Corneal Laboratoires ff HEeEETRATREIX
THIuvedermiIFF &\ SMEHFNSHER) o IN3312ETT. 2006 AHI23.3%.

20125 Watson | 6 B fdattt i T JuvedermE I Z AR FIFZ . Juvederm

Actavis , %
&4 %%::vismf‘ 200741 B X REBUEGroup Corneal Laboratoires, %1{/12.3412.3

ATHEAM. B,

Z)éﬁéﬁﬁa’ﬂéﬁfm%
RS 7 X E SR K R
201546 ActavisE FlISAllergan Inc, RIEHHIZELS, HE @Sz X, {82017-
1@ S & FAllergan plc (FFHA70512ETT) 2019¢Kvbellaqi)\ﬁ%[7~1
0.50, 0.32. 0.271Z%7T.
201556 517 B /REB 92112 = Tt Kythera £ 4175, 3K . o
1B TR . = [EPTEN 20165 ZeltigiE B 1%k~
BEYINE FOA #HER TR EE R T AEIATT#Kybellao o ;3!212, ;J{ E’gi‘ﬁ’é
20165 LA 29 12 £ LI B £ EF /2 F] LifeCells AllodermBE#H W\, 2017-2019%F EESE
201745024817 £ LI £ UM Zeltiq Aesthetics AT, I§EE S e NG ol
FRRBERARBNTE S, 2.57, 3.62. 2.481Z%E7T.
2017 FEWAE B FAR BiRHKeller Funnel, 1E3E3ERI S, Keller FunnelZ2L BEFAREBE
2018422 F L9500 77 = &M T Elastagen, HELBRTHER ; N o
G, AT R R RLIRA N R WHERRIESE
B4 (Abbvie) 20184E Y5 T Bonti, BontifUEB-001A (RAIFE~MH) th2—HME y
N mmEES, Setea R BontiEEHPI

2020465 A8 A {A4E (Abbvie) LA6301Z 2 FTUIAllergan plc,

2 EREITER— Nt BE LS M 2T S AT —— RE

£,

2021518 5cypris Medical CEIMEIFAANATD) ZITHGEMN, s =
B E0 1 E F ISR RS, ARKECypris Medical, RTTE AR T R MFARR AL
BIEEXactiR &, ATTER I FERMTEIER.,

20214 SRR ES S S ET M Msoliton, FEIEEAME | .

R aT RS, BRCRMNERRAMIIaTEr | RBHERA R
=T FResonico

-

FRIFNE: RREAL, TR, XEHLE, #18, crunchbase, biopharmadive, FZuF5H5Ar
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Botox JLIF R X RBEFRAMINGFHEERF| . B 5 Botox Ef7 i MEE AiEW L1, #RIE Botox EM, H B Botox &
TRSERERMERLE. RAFNILEE., SIEKNER. {0, REZZEHER, UEERITRERS. HtuEnER
RKUERTEZTES; EXARENEESSTL. BiEL. RALZSE, 2024 £ 6 A Botox R E K T WAL KB (#
XRBELNRE, 2023, 2HEPMREEDLTRAVEA/ FH =BG R HAEIE S %7, MIBULES B T2k
L E MR B FPELTE . FEEREE FL2BRE N REHZ BN 75 ) o

E&5 Botox &7 FRIENEFIER E%=6 Botox EEABTEENIE

BOTOX® can help treat a variety of medical conditions

Learn more about the conditions BOTOX® is approved for by clicking the links below.

Moderate to Severe

& i 3 ici i
Q Headache Disorders 9 Spasticity }l‘ Movement Disorders Forehead Lines

Chronic Migraine > Adult Spasticity > Cervical Dystonia -

Moderate to Severe
Frown Lines

Moderate to Severe
Crow’s Feet

- 8
%/ Bladder Dysfunction 17 Other Conditions

Adult Overactive Bladder (OAB) Severe Primary Axillary Hyperhidrosis -

Adult Overactive Bladder Caused by a Neurologic -
Condition (DAB-NC)

2024 £ 6 A 3 AU REEXF R ARAUENIEIR
BIRE nmpa LA,

IR Bolox BN, FLuBo177 g?ﬁ%i Botox BN, XRBEZHEANE, FLIUE
5‘_5

EXREAMARENENS AT, 2017 £ 1 B Botox X { How botox became the drug that’s treating everything) & _E
(R BTRIHE. RIBERTA Allergan (58 agn.n ) FHEER, 2005 £F Botox BAEKA 8.31 2%k ( HHEXHIR
dT b2y 43%B0 357 2%t ) , T 20 5, 2024 £E Botox BIBAN 60.03 2%t ( HHERFKRA 27.202%7T, EFWA
32.831Z%:T) o

E&7 Botox2017&EEL (Ft) E RS Botox: 2024 E£ZEKRAN 6012, EERE27212 ({2%%, %)
B FIHE: How botox became the
drugthat’ s treating everything.

70 120%
60.03 100%
60
80%
Depressior:31 50
Heart trouble.
Migraines. 60%
Ereitile dysfunction.
Back pain. 40
Sweaty palms. 40%
Drooling.
And 793 other problems. o
30 27.2 20%

N

-20%

10
IIII ||| I o
0llllllll 60%

200320042005200620072008200920102011201220132014 201620172018201920202021202220232024

botoxA{A  mmmm botox-BEE yoy-botox yoy-botox & £ (7)

FRFRR: (FIC) BIFIEE (2017 F 15 16 ZFRFR: X758 XIRTFR EHE, FLusgzh
H), PRI
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RFLRBEEFARST7 B 25 AXE, B 2000 FEEKEWMUEK, FHERKE 100 T MERMK RITHEEET 11235
2000 i, IUREEXFE TEXMAAMRERERA, R nmpa MIREXFZHETE, FTHEERIITH 7 MNERIER
fit; REXFETASESR T RAEREMRIAEREFRERIPRL, 2024 F 6 A XHET RAERERLE.

®9 N RBEFETROSRARERMERL

ERMREGS FRIUTHEEERTH
2009 AESE BILF/EEEEBIENERNFEEEY | REE “Borox
B
THAREERRRPRER I | ARARASTEERREN, WALE | AESoRE | o,
& derm ULTRA Plus ERERH ® N
EHAXRENARPER I | RRARARTREREIN, WALT | AReomE |,
2015 ¢ derm ULTRA EREREY © =
BERERRILERE Single
Lumen Gel—Filled Breast LA EES, E15 et sl
Implants
R IETILEEANE Single
Lumen Gel-Filled Breast ERSIBFRDEALMALETE. BT avele”
2016 Implants
- S— s
AHRRBEN Cryolipolysis System g;ﬁ;géﬂégggii/ﬁ? 1EAME EEYA Y o
\.m lerim
:FAIQY/=]
sopo | EHPREERRE SRR Juv | ERERRRES, MHEHEEREN r fzf;ug o
& derm VOLIFT with Lidocaine | %%k | INS———
)
EF R EES R BE BRER FFIEECREAN
2021 $MEERL Juv é derm VOLBELLA =251 O (ESFEE | (Yuvederp
with Lidocaine )
SRS EEEAARRENER | Dot ae (RTRUERE) 5, X rpmer
2021 | 99 Juv & derm VOLUMA with | S mebein; BH. BOEREIRMES | o g 00 Juvédderss
Lidocaine NEEEFR (FEEER/ESREELE) F ) - :
g, MBEBHNEEREES
RS TR ARERAR | RTAREBRLIN, NABTE AR | FREWH | -, ..
$REERS Juv é derm VOLUX GEEBR TR, & -
sops | ENEFEER BAICABGE | BB BB AREITRL M FEEER |
SRIEERS ™ -
P "—i*ﬁ(j éﬁi%ﬁxxﬁgzw BEEORAR | o -

FRRIR: NMPA, SREHE, X FEEZEIMIEFE, FLUSHAEL

e 2024 7 2 F 5 AFEZ 7B G IRIEX R E BHEIE, TS FRTS R BE 1R hEER 1 7 7 A, SE RSS20 [ F

# 20223130141, FEZ =B ESY “EHTEE. S/ EFIFERBMERLE (FERLF/MLERL ) 25, NXEIEEREE
", HEAB G 2022F 38 10 Ho ZEFEFE, LI ERGXTHET 2021 FERHAE [ 2 T2 15 R BHE G/F B RER Juv
& derm VOLUMA with Lidocaine ] # 2023 £ 8 H 28 HiZHE# 2 2 FAFIEISEIE, Bl UEETH) EL 2 HEZ 55,

1.2 SEXESHEZEMHBESEEE= RIERK
SEXE T IS EFREHAZFTH (EE X Dysport) « EEMBMBEME ( £ 5™~ FAFREZRFIF Sculptra =
&) 5%k 5 MM R, 1999 FEE IEHNEL Sculptra ZERGM T, 2011 £ Valeant Ugi 7 Sanofi ZEEESiNE
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A9 Dermik FZRREE 23R 17T UK Sculptra Aesthecit BYRERFTE X, 2014 &8 & X4 Sculptra ZEN B ZHRE = mad bt
XEMRALENRANETHZHESEEL T HT.
WEFmAS&REH Q-Med A&, Q-Med F 1987 HE 7 Hm#A L, 1996 & Restylane $kRKEE CE AME LT, Z /57 2003

FF1 2008 FE FI3kFEE FDA FahE CFDA ( 34 NMPA ) #itE, #AMBN T, 2010 £ Q-Med EZ S EENHER
W, WEEXRY > RBEEHIANSEE,

1991 4E Ipsen ZERGM _E T T Dysport, 2007 fE5&3EH Ipsen X AF oY, STEFGNFI—LEEREF L. S5
Dysport = o

®10 EEXIHEFV SRS E—A0L™ ik 8BS IMEE

1999 F A EmAA] BEFE-RAFHEEZE QR 19874EQ-Med7EER BN 3T, 2T 1991%EIpsen
(Sanofi-aventis U.S.) #lli&AISculptrafE M £ o B I PRERHIIES . ERMETT
. R : — Dysport.
20094F Sculptra{S Zl X [EIFDARLAE A TIA 77 SR4E 4. 19964FQ-Medif T-RestylaneFR BX 233‘7’2%—%%
2010%ESculptra Aesthetic(SculptraZe 25 1& M fiE/Z fh) 35 EBCEAIE L. HlipsenikZ ik

FOAHLE, SESHATEAERESEARKMBEBRE. || oosrmmimmronie, 2008 | | FAHN, T

201148 A Valeant }4.2512 LM T sanofi £ E || FREHECFOMUERNRER | | ERMA—L
5mEzE XK DermikZ BREZERIT, WL K Sculptra 7. ﬁzgﬁﬂ:ﬁ\
AestheticBI £ TkFT A 1L. SHEMD A
— 2010F12 AR AC-Med XREHLL | | BERTMH
2014 # MEAMIHZ RT M MValeant MTEIE || 0. 67 LAMBHHESIAEHIZ | | (Dysport “H
Sculptraff AN SR AW~ RELLEXMEWMREE || AASEEN-Med AL FE | | E” )

|, HXAEBENT AR, .
G 7 e
U TRA /(_ea%y/ane, Dysport
(abobotulinumtoxinA)
EREES
20225 FERGMHE T 2Bk E KA A BN A EIRSAR R ESF R/~ MAl luzience,

20234 Scul ptrafl HEBFRAKIE R FEFRFDAHL A
20234 A TR IR T MFEFIEAREIfIResty lane Eyelight3RFDAJLIE.

20245 T EEE RS HIEARERIATE T Resty lane SHAYPEFEMMZERIRHL LT, ERAEABEREAT.

FRFE. SEEEME L TEEMR, BETXEMN, sanofi BN, Sculptra @15 FDAFEL, FDA, NMPA, pharmabiz, EZ &7, #48
LB, HEKN, FEAWE, FLUEFHEAT
RIBSEE EMEEMR, 2SMAEENHRS ™ RESKEEREZ, MERIASKE _FHER ™M, Sculptra A&EK
E—HBEMEL, 2024 FHEFTHEZVSHRE B LRELLIGK 9.6%Z 22.99 2%t ( FE=2 % Dysport 1 Sculptra
NEBEKHE) ) , HPHZLIADY ( T2Hh A BRFFR Dysport FE7S A B RES K Relfydess ) A 12.851Z%7t, EH
FEFIFBAEFEBANETT 1014 123% 5T,
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ER1l SEXIHEFIVFSBNER

Injectable Aesthetics

Constant

Dysport

Net sales, in M USD

¢ currency growth Reported growth
Injectable
I A .,
(abobotulinumtoxinA) / . S Aesthetlcs
Alluzience //2“7‘7“"@ SCULPTRA iz +9.6% +8.0%
Dysport Azzalure
#2 #2 #1 Sec /i 1,285
Neuro- 1,162 ” 8% 6%
global global filler global Alluzience: | modulators ! L Hol
neuromodulator biostimulator e
Spearheading next The world's most The first & original relfydess
generation diverse range of HA collagen stimulator - .
neuromodulation fillers & skinboosters with PLLA-SCA! Fillers & 966 1,014 +7.0% +5.0%
Biostimulators
72%7‘7/#16
! B i FY2023  FY 2024
S
, SCULPTRA'
1. Poly-L-Lactic Acid - Sculptra | 2. Gaklerma is the leader across acne. f08acea and actink keratosis combined 7 GALDERMA
P A -2l =" -4 N = — N 2 M g
ARFR: FEE L TREHE, SEE 2024 FFR pot Borttt, FLuFsgsar

SERNTRUAESKRSXEAR, Hh 2024 FHLIFHH™ & (BIAFEE )Dysport Z£H E M5 EHE4E A TahE,

FERONI X 058 7 e Hbhr, R BE R A ZIETEHIHATT TS . SEEFH X FE™ R ERIEMER ERI T HRERS™
fu. Dysport # Sculptras

Bx12 SREXIHEFTFHERXR: NHESFEHHAG, &, £ KM, HXHBRILHE

Neuromodulators strong growth ahead of the market

: % Continued market share gains globally & in top markets, outpacing the market
Brilliantly

You Outperformed by 2x the
S Latin American market
Definitely

o owly #1 i N
woer £ 9@uL. SV

Notable continued

Strengthened
share gains

European leadership

Launches in Q4 tracking Launch roll-out initiated?,
ahead of expectations with new markets to unlock

h

Very high healthcare professional
anticipation via medical engagement

= = . =
& eﬁiw G e

N Relfydess symposium

NB: Market leadership al year end 2024 | 1. Previously refesred to as QM-1114 | 2. Market approvals include 14 European markets, Ausiralia, and the UK.

GALDERMA

R BiEFE 2024 FFIR ppt o tit), FLursHair

RIEFHWEFXERN, B SERIFEAERERRHIERIEN 7 57~ M. Dysport (F1& ) M Sculptra ( B3 ) $#tt i,

L 2024 F£ 6 BEREAET 2338 REXYM, HPHFESET 589 K; &k 2025 £ 3 A 14 BHRAE] 2720 &M
911 %, Ik%h Sculptra &1E7T 216 Ko

E&13 BREEETIHZFSRERENRIER

| P&
WS (K2 S8R, N i

=] pAzEA = e )=
2017 I 2 2F 2009 3K ERERARTEERNUTHEFEBFEARL,

2018 ImiEmie (LYFT) AP EERRARIUAR BT/ BRER
2019 ImEELE (VITAL) 18 SN EFHMBRIENARBTENALE, BTFEBERE,
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FERR AR AR AR TE RN LT EEB R AR,
2020 [ BEWEWE (LT fI5E | ATHEEEES, FETENEERE. FaNEHNG BEULER
) B,
5051 BERR NITEEEEBR NS, AERRETE AR RR R TR,
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