ch HB iif 75

CHINA POST SECURITIES

£

BT RT | 4%
& A5 7989.13
52 B &5 8923. 38
52 J& &A% 6943.82
EH4 4 — %300

P\Al )
Z%W wvw

—12%)

=17%)

7%"2{)&10 2025-12 2026-02 2026-05 2026-07 2026-09

TAPRIR: KR, FURER AT

AT B R A

SAC 1.4 5 : $1340525060001
Emai | : sheng| ihua@cnpsec. com
AT F R

SAC 1.4 5 : $1340526030001
Email :xinjiaqi@cnpsec. com

€Al #1255 mRNA /= L ik “EHAN7 F
AR - 2026.09. 21

BEARD, FHEIFR: A CRL. 1QV. TMO & #£.k CX0
NEH Al M (R A CX0 2026 F 3R I 45 7R 37)

& BITEX

B FR k3R CXO 2 8] — KA Al BB RAZEH) THE, ¥E
FAEPFER, BEEABEEZHBH;RA;A 48 X0 K/ KA
B, AdigRob 8 F KEGRSA, BT R, AIDD 4 R 695F K 3§
RAE i R RTF Z% M, THOT RN BRT I LS TR
Fr A ¥ &, CRL 3] A& BN 3-5 F IR L1 B F3EHm 12%, 1QV. TMO
B A AL ) 2548 B4R AR

#2549k 5 i K AT CROAE, FF K 3 A 3R AIDD AR & & #7 % K .CRL
B EANT ALK TuneLab™ AI/NML -F4&, ALkt R G5
I0) A2 MR F-Fe i 3, W oh LA ZARAL B A AL/NL 24 R AR,

Al 3} CRO fR % 89 MKk L 27 AP AT, 4 A RmERSD, %
3% CXO AR IAT AL RSP IRAAEEZ Al BB IV A BLE—FCH
ZANE AR T Bl R AEE NS 4000 Al XA (KT £
Bt BEEBEBLERAMF) Fk, TMOAKE P2 hetinm T L
G RHIER RS F U E 2T K3 CRO &4, E, TMO &%
88. 75 10 £ £ M e K X 30 #4388 380 8] Clario, VADo7% s R 4
CHIALBE 7 L2 TMO L 5 NVIDIA 5 OpenAl FF & &4E, 1QV 5NVIDIA
SVEE, BASIIREER T RMEA ZA.

FRLGHE, 2026 FHFK, B OX0 MREAIA"E
KEBRITES L A LEB"OBRMES, TR EKET biotech &k
FRAGFREFARTRI AR, RIFOARERAA &

—REBRNNBLE LG LA, KNRIZG14 R d 8
K AL F LA, H P LONZA L8 CORE EBITDA #)id% F 33 -
34%, PolyPeptide Lt AN3&:k £ 25 - 30%, Medpace. IQVIA,
Fortrea. Labcorp. TMO. Charles River ¥ 742 E LB N KA E
353,

ZREEEE KT CRO W LiTH LR ANMBAE. SINK
HA7 %, book—to-bill £E 1.0x A EHKLY K, BIELBETEK
ERMEE . COMO & KAFL:5%%), 123000 8) 5 & Ak R A AR 1
ZAIREN

o NE4RT:
BT ARG . T 585 o BRI ; J0F % 50 A8 T e

AR, B HER

F LR EXLZE MR ERIS



CHINA POST SECURITIES

=§¢mﬂiﬁﬁ

B &

1 M Charles River. IQVIA #= Thermo Fisher HA K CXO A AT Al M. oo 4
1.1 Charles River: 3 Al AR E LA G E R B E A G ettt annn. 4
1.2 1QVIA: 35 Al BB AR, Cd g . i 6
1.3 Thermo Fisher: Al kAo ®mK S, @A KRFIMMWANTRAME ..., 6

2 #H5h CXO ATdkmik B 7R, 202602 KA S B . ..o 8

D - =P 12

4ol B3 E L5 R 3T A3 2



.,grl:mﬂiﬁé

CHINA POST SECURITIES

BE1: AlHBEEREBERE R . 4
B %k 2: Charles River DSA d GO B & Al B B . o e 5
B % 3: Charles River B9 in silico ot A Eat B . .. i i 5
B % 4: Thermo Fisher A% Al 3t K AAW K CROMGFRELE TR ... 7
B % 5: Clario #F5F Thermo Fisher M Ws B CRO dL 5 Al BB 7 . oottt e 7
B& 6: 51 CXO 28] 202602 LA ITHFRARLFHBILER. ... 9

4ol B3 E L5 R 3T A3 3



.grl:mm%

CHINA POST SECURITIES

1 M Charles River. IQVIA #= Thermo Fisher & % 3 CXO
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1.1 Charles River: ¥ Al AKX RIELEEKEENETAEL

ARIRZRGZTHB L, CRREFAI kHBE AL = KRB REZ —
“Modernize” ¥4 SINF, H¥ “NAMs 4RF3izl Al %47 F|AHNE @& T
—RGWFENEEMY . BHRRTHA AARELIASEREENTAL,

xTE KM, 3 FHINA AIDD FEF B R B E K. AIDD MBIk a5 K
FEAREER, THANTENHBRFETINZ L ERNGTFAE, EoRBEE
MRSt CROSPELE R, AR B AHBETH G LSHERD Al Fr ki
SRR B A IND MOERZEIEH, Kk 3-5 FAEAIRFER G KR
B2 -F338hm 12%, st/ )69 DSA. RMS Sk 4 KO M. 42 5] 4L5%
BATH BB Bl 69X 3B A M. 3 F in silico 7 k42 & NAMs 3 K,
SIINAE B R R Y I £ F a9 dr st Xig st 342, B Al Shdh F RN E BAE A4k
NS R, KEAH XM R LAARIERRX R

B&1: Al #BHFREREE KR

Artificial Intelligence (Al) in Biopharma R&D (@]
Al will lead to more regulated drug development opportunities MODERNIZE
Basic Drug Non-Clinical Clinical Market Commercial
Research Discovery Development Development Approval Manufacture
Industry Al '
Focus

Used in drug discovery process’ Al Efficiency Gains
for nearly a decade and where it may reinvested in R&D

continue to gain the most traction Biopharma R&D executives expect

+ Target Identification Al/ML investments to result in an
« Molecular Design incremental increase of 12% (avg.)
+ Screening in new “wet-lab” drug development

| - Clinical Trial Optimization / programs over the next 3-5 years?

Data Management

Our near-term Al focus is increasing productivity and improving insights across nonclinical development

KH# k. Charles River B M, P Wik K475 AT
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L& EE, CRL & Al A /R HFKMAFKERS ., ZF SR EFK
BAFER=ZAERE, HASITHE A FE&FRRBIFERFTHE. HF
W, Al EPAZAMPAHFREES, REFE, THEABEFHEERT, B
FRAYEAE IND FAREFT ] B P AAEA K, Hfd Apollo™ =-F & E &M 29
B3t EIRIZM ARAL, J2 Al KBS MA T RIERREARE T A AAFAKE,
CAERT R LE S H AN 3R3h 69 FMAE AL HHH S48 & R AR S
. Al 3| AR 5 7 kB E R R A, N8N T Eli Lilly TunelLab
™ AI/ML F&, RAEFFIER CREE) &0, FopMEfH Lilly &9 Al/NML

B KIARA, IHEHF KKK B AR,

B #%2: Charles River DSA L £ .52 Z Al 7 £

Uses of Al in DSA @

E MODERNIZE

Virtual Control

Combining scientific depth,

Al-Assisted Al-Assisted integrated execution, and

Groups (VCGs)

+ Use of AIIML curated
historical control data

+ Up to ~12% reduction in
animal use per study

+ 100% concordance with
no adverse effects
across 20 toxicology
study types

Scientific Reporting

« Automates report
preparation and
improves consistency to
deliver critical scientific
data to clients faster

« Report table generation
reduced from hours to
minutes to drive
efficiency

Digital Pathology

+ Quality control, digital
reviews, and support

« Enabling faster
pathology timelines

- Faster reads with
further efficiency
potential

digital tools
I LTI

Faster turnaround and drug
development timelines

Better client experience and
expedited decision making

@ Enhanced revenue generation
I Y opportunities

Tangible gains in time, quality, and resource use with potential to drive incremental revenue and margin

FHkB: Charles River B M, W oRiE 50T

B #%3: Charles River &) in silico 3 7 £t E

CRL’s Comprehensive In Vitro and In Silico Capabilities
Span Drug Development

0 & o Breadth of Capabilities
Q (4] ﬁﬂ@ and Oppolfunity
Established o Emerging o Future Exploratory
Applications Applications Applications 220+
In Use Today at CRL Available at CRL Today, Longer-Term Opportunities

Expanding Adoption Distinct laboratory- and computer-

based tools across Charles River
spanning the liver, heart, lungs, brain,
kidneys, gut, skin, and immune system

Vv

Advanced biological models,
including spheroids and organ-on-
chip technologies, recreate key
features of human organs in lab

« Human disease-relevant
cell models

= In vitro genotoxicity

« Virtual control groups

= In vitro testing
approaches

Retrogenix® cell

microarray technology

hERG assays

for cardiac safety

= Organ-on-chip
technologies
- Organoid-based models

= Al/ML-enabled predictive
models

+ Whole-body-on-a-chip
systems

= Al-based virtual human
trial simulations

+ Al-guided selection
of models and testing
approaches

= Broader virtual control
group applications

= Integrated testing
platforms

Breadth and maturity create flexibility as client needs evolve

FH# kK : Charles River B H, W oRiERAT AT
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1.3 Thermo Fisher: Al %k A ®mIKH, #@T KFIKWANFEE S IR B

Thermo Fisher 484 — A4z AL 89 CXO & A& A2 8], BRI Al ALY AT
WA, BN Al B A S B G SR ZNE ROI AT HM M, A
RBEERBRT, TRZSFTLEL .

7 CRO 4M3%, WK AT CRO K3k 5 T £ 5 4769 1& & 4 F i R xHB L5080
IEAIEEE R, UARING Al AFRAER L6, o R=RREHIE
B E K, miIEAR CROLHF, N5AA Al Frark Zbkadis KX, BZHEL
BEHEFCRBRTERTRRGABRAE, LEPEEL K. KRB R %,

¥t CRO 9% K,
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B %4: Thermo Fisher ik# Al 53t 254 K AA=lE &k CRO ¥ k2 5 F K

We expect Al and automation to be a tailwind for our industry

Al AND AUTOMATION EXPECTED TO ENABLE HIGHER AND

MORE PREDICTABLE ROI ON R&D SPEND...

ThermoFisher
SCIENTIFIC

....SPURRING PIPELINE REINVESTMENT AND
DRIVING MORE DEMAND FOR OUR INDUSTRY

Deeper understanding of biology

Novel drug targets

DISCOVERY ;
Better drug candidates

+ Increased speed of discovery

= Faster clinical trials, from start-up to regulatory
submissions
CLINICAL

RESEARCH More successful clinical trials due to optimal

patient and site selection and better
protocol design

* More and better drug candidates — resulting in

increased demand for wet lab validation

New demand for wet lab experiments to generate
high-quality data for Al-based biology models

+  Greater demand for CROs to help customers

manage larger pipelines and more complex trials

Kk : Thermo Fisher & F, P Wik K575 AT

8] 2026 5 3 H vA 88. 75 10 £ LI IE R IR IS AEE 8] Clario,

VAAass AW R Al 885, Clario ALK Al S5RERFEFE. EF

BE R

AR, AR

70% @ FDA 4o EMA #2543t/ ., Clario 8948 MyiE 2\ &) ) B 3R 13

100 JEA Al fR7r AL HB T K% EHE

R, ML EXHFT 3 TEABERKBGLEREREATE, FEITETHY

I B 2R IE R

%
KIEEmBWA 25, ARLBEEAE AN BIHHERFARIEKPREE LR, 3

ShN S5 NVIDIA 5 OpenAl FFREAS4E, B Al BERA GRS, kAR

B o

B %5: Clario #F5F Thermo Fisher #3155 CRO k4 Al #& 7

Clario: Differentiated technology and data intelligence solutions

INDUSTRY-LEADING PLATFORM

Al & data science

Scientific I

expertise

Enterprise
grade tech

* Vast volume of regulatory-grade clinical data

* >100 proprietary Al solutions iterating on millions
of monthly datapoints

FOUNDATIONAL ROLE IN
DRUG DEVELOPMENT

30k+

Clinical trials supported with
endpoint data solutions

o
~70%

of FDA and EMA novel drug
approvals over the past decade’

3,000+

Active trials

Acauisition further expands diaital and data capabilities

Kk : Thermo Fisher & F, P Wik K575 AT
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2 &I CXO A7k 7, 202602 % K/ 5] LR

2026 F% —F K, #5b CXO AREARZN"F K@, iITES R, ML
%" ARMRAZ 5, T EARSLAT biotech kT B AL e A AM PR Y AN,
REFZNATRTA R E:

—REZ RN PS5 LA BRI, KARIZG 14 EN3)F 8
R EAAF LS HA, £+ LONZA £ CORE EBITDA #)id % F 33 - 34%,
PolyPeptide LB A3E®E 25 -30%, Medpace. IQVIA. Fortrea. Labcorp.
TMO. Charles River 3742 LR RAIEFE345] ;

ZRGEAREERA CRO A9#F £ T2 LR LR AT AL, I A G,
book—to—bill Z® 1.0x ALEH &Ly K, Birskimn® KK % 2. COM0 %

KIFLARZ), 12300 8] & A8 RIS AR HI A1

CDMO A3k % KRR, 12 26Q2 375/ 8] AL ¥ = fL 5 F 8= BIa
BAVAREE N . F K% LIt 4, Samsung Biologics LONZA % HL7% %, LONZA
AT ANCHFHpFTEAAEREE, TP AFR—AKNLI . %k CDMO £k
PolyPeptide H1 N +41.6%, =3 =R By =, H&H M =2 L4+
W, FPJE CDMO & ILALJ+, RFP S 3E A0, {2445 35 37 = A8 RIK I AT AL 4531
N 8] #r R AV EH]: Fujifilm Bio CDMO FY2025 JA A% 254012 JPY, {2 £
/FHEF AR B R AR E LA T HY K, b H AR AR EEE FY2028;
Bachem &) Building K #%/* 7r42 #4146 B &4,

W5 AT CRO iT#BARWEE, £ 15 5 2F, Ft LS MA B EHZ P LA,
CRL 202602 :b%i4757& /&, 42 DSA (KI5 42 £ 1F M) A3k net bookings 7.01 1L

(+12. 8% QoQ) . backlog 19.7 1Z. book—to—bill 1.19x, & 4 F k& FH14,
IT¥RE R H 7 E. Labcorp BLS XA 8.362 12 (+6.5%) , P P uRHT b
SAatt, TR L4 =g, %% book—to-bill 1.14 K EXEZ A TINMAA A
Bris 4%, R EF BLS & F il A\ 45 5] 14 140bps.

15/ CRO & 202602 & ZF&y"MEHF "Mk, HEITELERBULTRE

ERF, IQVIA & R&DS JL A 25.75 1z (+8.8%) , ## £iT% 31.5 L £

H 4oL 7] 3 R L5 0 T R B3R 8
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(+19%) , book—to—bill 1.22x, LTM #&iT¥ 113 {1z (+13%) , contracted

backlog 342 1z, k& 12 A T4 92 42 (+7.5%) ; » 8] L8444\ EBITDA

5 EPS 454|.Medpace Ak N\ 7.073 C(+17.2%) . % ] +34.5%, # £1iT ¥ 7.957

12 (+28.2%) , book—to—bill H 1026 4 0.88x EF £ 1.13x, backlog 30. 142

12 (+4.9%) , HiEX 1£355| LA, Fortrea kN 6.782 1z (-4.5%) , 1243k

% 1H +19% YoY.

H4% 4 F 1), AP LA FH5

% book—to—bill

2z AN

o “iN'mr

backlog 78 1z (+3.3%) . book—to-bill 1.06x (TTM 1.12x,
A, AR CRO iT#maysz i o3 (%

s b 1 1x AE) 54851 £, EZRAHINT biotech #&akit

IRIFEEE ) CRO JAN891E T, 2026 TFF % 2027 SFl NFALAIFH 6.

B&6: &9 CXO 3] 202602 L 4kiTR 2 AR b 5#BICE A

2 8 Ak

202602 Jk H & A

2026 4551 F ik

202602 iT ¥ 3%

202602 ¥ &k F-it R RN E) &
&

THERMO FISHER

BN 119.9 12£ 7 (yoy
+10%, PP E+E%) , EES
#1iE 17. 36 12 % 7. (yoy
+7.4%)

LA sLAT (Q1) 45 5] & FAN
473 fe-481 L £ (REHEK
6%-8%, M & 3%-4%) . BB
EPS 24.64-25.12 £7; AL
P E NN 474 12481 fL £ A

A& & EPS 24.93-25.33 £ 4
(AhuiR LA ZE 4 4%; WA
Yk 5-F BT AR o

Clario (3 A KM I) &)
Al BEEEAS T LR F
SRR M HREY LS, B
M 10 £ AR,

Labcorp

HN 37.311 2% 7T (yoy
+5.8%), Va#EFAliE 2.987 1L
% 7 (yoy +25.6%) ; BLS k%
8. 36212 (+6.5%, M 4£+6.2%) .

L. AT (1) 4531
Enterprise &\ 146.5 1¢—
148.0 £ (3§ K 5. 0%-
6.1%) . BLS 383k 3.8%-5. 4%,
Adj EPS 17.55-18.25 £ 7T ;
#, LA £ Enterprise 147.10
12-148. 27 {7z £ &, BLS 32. 69
12-33.00 L £ 4 (F4a
+140bps) . Adj EPS 18.10-
18.55 £ 4 (¥48+0.30) .

BLS ik 44T 9.532
1% 7 (+3.0%) , book—
to—bill 1.14
(TTM1.03, L& &
0.94) , backlog 87.3
¢ (+0. 2%) ; BLS iT ¥
.

IR AF AR K
2. 7%, BOAZEFDR DB E,
NB UG KRB LS H L
BEReotk, FRERTER
B %4 Labcorp ALY “Hitbs
YRR, EAHARR O 98 . A
2. 8. kiR L¥
FRNFEARALHOEK
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Charles River

N 10. 041 42 % 7T (yoy —
2.7%), GAAP )3 &% 5 4% 148 77
(4 (EERMEF, #5752
CDMO 5 Cell Solutions
F| HAKHK) , non-GAAP EPS
3.02 £ 7T (yoy —3.2%) o
k%, RMS KA 2.095 12 £
A (R -1.8%, WA -1.4%);
DSA JLN 6.065 1% 4 (R

-1.9%, WA +0.2%)

LR &AL ANIE 1R 5 non-GAAP
EPS. T GAAP EPS (& CDMO
FBFMK) o AT Q1) 453]
FAAN-5. 5% E~4. 0% (9 £~
1. 5% £-0. 5%)
10.80-11.30 £ 7. GAAP EPS
5.35-5.85 £ 1.; AR A%
MAN-3.5%F-2.5% (A4 L
AZE 0.0%1.0%) . non—GAAP
EPS 11.15-11.45 ¥ 7. GAAP
EPS 3.05-3.35 £ 7.

. non—GAAP EPS

X DSA #.9%: 4T %
7.01 /L £ 7T (+12. 8%
QoQ), backlog 19.7
1¢, book—to-bill

1.19x (L 4 F%3)

5 H #| % CDMO 5 Cel |
Solutions. (% B
Discovery st & (RES L F
MiX) ;3 5 Lilly Tunelab,
Arovel la &4F; NHP 4 5 #ik
Ml AR AR FREY #.

BN 43. 68 L% T (yoy
+8.7%), V3EEAIE 2.56 12

L, AT (Q1) 45 5N

171.51¢-173.5 1L £ T A%
J6 EBITDA 40.5 10-42.5 1%
7. %G EPS 12.55-12. 85
£ REAEKNNT2.751C

#FEITHE 3.5/0ET
(B2 %, +19%)
book—to—bill 1.22x;

AR E K A5 ARE A 94T : RFP
flow [ bb A 2R bb 35 52 3L 9 {2 4

1QVIA % 7 (yoy -3.8%); R&DS25.75 Wk, LA EPHK (KA
-174. 75 £ 4 (4hi+1. 25 LTM # 53T 3% 113 12
12 (+8.8%) . Commercial Hi, AL EBP) A K
12) . EBITDA 40.512-42.51  (+13%), contracted
Solutions 17.93 1z (+8. &%) » £ B RRRAPRSEE
£ R g A, EPS backlog 342 12,
12.80-13.00 £ (P4h
+0.10)
Eif, AT (Q1) 455N 25,5
A5 X backlog 78 12
BN 6.782 L% 7T (yoy — 1-26.5 0 £ (-6.4% -
(+3.3% YoY), book- EE 4 FPITHRE: mAKL
4.5%), %54 0.1321c (4  2.7%) . #8% /5 EBITDA 1.9 1¢
to—bill 1.06x (TTM % 44 40-50M (on track) ;
Fortrea (Rl 96.5%, LS54 -2.21tE; REREEKAN
1.12x, %% 4 biotech & F 44l 438K ;
3. 09 LR MAL) , AEE 26.20 12-26.90 Tz £ 4. A% .
EX1) 5 HA#H LS EHETER/E SR,
EBITDA 0.587 1z (+6. 9%) o J& EBITDA 20.512-22.0 1z £
+19% YoY,
A (KA LEA) .
EiM. AT (1) 45 31 4N )
FEITHE 7.957 1L ¥ AEHITHIRL KRG E 09—
27.5512-28. 55 12. % 7. (8. 9%
BN 7.073 12£ 7 (yoy 7T (+28.2%), #K INE IR A E LB E
12.8%) . EBITDA 6. 05 1z-6. 35
+17.2%) , )3 E%A10E 1. 214 12 backlog 30.142 1z (cancel lations) A AT HA1R &
MEDPAGE fL£T; RLBAESIN
% 7 (yoy +34.5%) ; & P VA (+4.9%), net book- KFBARE %, R RFP (34
28. 05 12.-28. 85 /. £ .. EPS
A biotech A% (84%) . to-bill 1.13x (1026 %) 3FibfeRlb3y B, HE
17.25-17.95 £ 4 (/R 16. 68—
7 0.88x) . FHak £ LA,
17.50) »
EHRFEEFE REHFR
%), ADC AR M 4R 5% A%
LAEANEE, g, AT
H1 44 € 33. 7410388 (£ 37.1 ) A backlog/#T & pHBERLZET H5HLH
(Q1) 45 3] CDMO [ 52 JC 4% &
1% 7T, AER +11.2%/CER iT¥ 45 H o), 71, B P ARKRARR G T F AR
# K 11%-12%. 4% EBITDA #1
LONZA +16.0%) , 1384 41E 5. 72 1¢ ATHEELFRGL b5 % 2TV R B KIAE T

AR (£ 6.310%7, yoy

+44. 4%) .

T F>32%; HLYE AN %
11%-12%, &4 EBITDA #|iH
% A % 33%-34%.

I REBoE, FRA
.

A4, A drug substance %
drug product &3 — k& ik
(SN
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N 8] % et AR R AR
#: Vacaville 7+t 2028 F )&
IRF ¥ K, 2030 FRK A Lo
7 Stein RABEY £ 5
F, Visp & Stein ADC %
2 AT 2029, 2030 A2 R,
CHI a4k 23 e3Pk &, &
ARk, %A% sk COMO.

FUJIFILM

Bio CDMO #k A 577 12 H 7.,
LFREH 542 /AT, AL
+6.5% (KA L 328 12 vs
305 1z; F AL 249 1T vs
237 1) . EBITDA #)iid & 24k
AP FAE: KA R
Az RAB, AR R P
KA (EFRMEARSGHE
T F )

bioCDMO dk %A 4FJk A 45 5] &
3000 1z B ;L F 4 £ 2800 12 B

T

H4:3%4L Bio CDMO k%, 1A
Tk = & H £, habk & E NC
— BT ORI, MBRBREEH
A, gt EESE, AeiRT
R B RER S F,

SAMSUNG

biologics

N 1,320.9 Hesn (4
9.61C £, yoy +30.2%) , )2
4 FE 431.0 T (4
3.21C£7, yoy +29.0%) o

% #2026 &5 BALF HLIE
K 15%20%7 % (F/ET Q2 4
FERUR P BT, R AR
Poly Peptide #HZT#L) o

e RME 217 1
£, % 202601 K#)
214 /L& ik 3%

%5 L) Jedk . % B Rockville
J7 AL (Q3'26 AZFHIMN)
14 FL 40K 3% % Ik CDMO
PolyPeptide (2026-07-18 %
%, CHF 151z, #itF k%
) AeAF L e g,

Bachem

H1 N 326.4 B 38R (4
3.61C%7m, yoy +4.3%) , #
#7E 50.3 BAIHAE (£ 0.55
. %7, yoy +0.3%) ; CMC
Deve | opment

167. 5m(+35. 4%) .

e T CE EFR) o ST
(IDECEAK: &= 3 &N 3 ik S
¥ K 35%-45%. EBITDA #id%
K=+ X, Capex >4 1¢3%

PR RN R EIR & 45%
J % £ 40% (35%—40%) . Capex
W>4 LA%E K 3.5 12-4.0 1

FhHBR, EBITDA #|HE 41k =
+ XA,

Building K (& K % k/ FHHF
BRJT) 2026 # 77 feyk (A
EH1, it H2 @4F) ;
Sisslerfeld #&kuA&1F
(>CHF500m, 2030 7 d4L) ; GLP-
1/ R EE KL,

Polypeptide

H1JE N 236.6 BABRT (2.6
fL£ T, yoy +41.6%) , ##]
9.1 BAKRL (£40.101C
(7, WTHE)

LA, AT (1) 45 5] 2026 4
B E DR MK 20%-
25% EBITDA #1314 % & Z + JU;
I L8 £ B % 25%30%,
EBITDA A8 % &+ /L,

Braine/Strasbourg/Malmé ( X
gha~ i, SPPS #4E) ¥ %
# Samsung Biologics & L&

B AN,

PIRAMAL PHARMA

Q1 FY27 4%\ 2,270 crore INR
(#2. 721 £ 7, yoy +17%) ,

CDMO d %5 A 1,187

crore (+19%) . £ &k A A AN

X

e d . SLAT (Q1) FIT FY27
(2026 4% 4 F A2) CDMO ik %
R B 3K I FY2026-27
F411%5], FY30 EBITDA #:d
£ B4R 25%,

Riverview (%) payload-
linker % . Lexington LH
AR R Y~ 5 Ajinomoto
Bio-Pharma. Botanix &1; &
S THEE S AN BT

-

3%
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T CDMO 3K d A4k
SRR 8 G B0E R B A2
Heit ATkt AP 42 5 3R 3

Q1 FY273% X\ 2,026 crore INR
(£2.431C£ 7, yoy +29%) ,
)2 &4 F)iH 368 crore (%)
Laurus labs 0.44 1L % 7T, yoy +126%) ; HHE R, K4 BRI, -
CDMO 870 crore (+67%, ) 5-F

Human Health 5 Animal
Health Xk % 38 iFit/k,
BIEA WA E AT B F
FAEiE; N EERAL 125 A
HEEKME .

835cr+69%. Bio/ & %
35¢cr+21%) o

5 A 1 B RSt £ B 440
Wilmington (KFLALT Lib A4
=) . AEB TN Athens (F-#

H1 %4542 633.0 & 73480
(£47.010 47T, +2.2%/ K H

W dF A HAZ R AR K IR FREEZ) AR XA T
siegfried +4.8%) , M HAE 68.2 F -
o Westbury Extractas

77 3Bk (£ 0.75 1%, yoy
Bioscience (4RILAE ) =4

A eyl , B Bt R it
#2E Minden kX AP J” 3%/,

+3.8%) .

T RIR: &) 'E RATAE, LEUR A, PORERF LT, (2026 455 —# & kT LA, KERTTIA
5], RAERTHRI/ AR/ ARRL)
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BT IPRAT A kA IR A

FEL S S DO T ke ﬁﬁﬁﬁﬁﬁﬂﬁgéﬁﬁ%ﬁﬁzmui _
REKA DG 6 MARET | e giey, |9 A AN AR A )9 A 46 B0k e 42 10% 5 20%2 1)
ﬁf?ﬁ%%iggﬁﬁgg i3 FUAAANRE AR AT 5] 4 A5 A 45 ROK 18 £-10% 5 10% 1)
A AEH, CTHAGIAE) 49Kk =7 ik A AN AR XY ) S A 7 46 BB e A 10% AT
Eﬁﬁiﬁﬁfﬁﬁﬁﬁg@ BT KT | AT AR B AR AR A5 Rk e £ 10% A B
TARRERGER ART | fTkita | P HUAT Ak A8 31 )0 2 A6 OB B8 10% 5 10%2 1]
=T 5 A SRR ) BF AT | SR FL R A SR N -1 0% T
THMT AT g T % HU T 4%t A ) 3126 0 A 07 B 72 10% 00 b

BRALA, FATHUBL v X B SN
EAR L, FETHURE | THHK FEMEE | AT G AT R A R HTR R A 5% 5 10%Z 18]
500 R ik Stz o A5 4 A

% TR e TRHA T 4245 A5 B) #2845 Bk P £ -5% 5 5% 18]
=] 3BE TRHA T 4245 Aa 3 ) A 2K A 45 BR PR A2 5% AT
2H7 % = BR

EERREGOMIT (—ARSA) RIZANM ., AAREM ZHEXEZAGITIPNREFHIERALFAEXF,

ABEI R RO RO BAVAATEG B ATCATFEE L, @i R AFd &8, ARME, 80, 2
P, BEEE R AN R TF AR UBIER ZATA. ETNE. £4N5)., AKX EZFENG, BREPFE
Al EZAR T T Bl e FE R,

VY Wi

PRI R A FRATAEN 8] QAT BAR “PORiER” ) A& % ¢ Bk 2 4k 69 I BIE R BT 509 0k -89 T 46 o
AARELZ LA RR T NTETA A EAVAA TR, RN RETRIEZ LA LML f T E M, REAR
AL, REF OG8RI R A& A RPN IE R K 6 A Samth, FoRIER T B A F AR 409 ) 5 m 5
B BR AT A & P AR VARIR A B B AR 2 007 R ARAR YR AR5 o e

AREITBREE I, SRS ARE B A B0 S A, 25 &N, AR A E @4 Bp T M 274
HARE) RIS A RAE A B G R T T A2tk EARRIA, FOHERTRER A E 5 ARENRTL, 44 &AM
=B AR

o WRIE R B L P B R B T A A B A IS P AR B 89N B) BT K AT B9IEF Sk T A AT R B, AL ST AR X e ) 8] $2 4 &
FIF R BB TRAT. UHFRAFRF Eea > RFmR5.

GERAITERAHESHERADE) T2017F7 A1 BREKXEHK, AREREFIIERENEFER, FHRIE
FPERIER L LR P, AERETE, wRUHIL, 9T AL A ARE P TR 8. AN S R BRI AUKE]
Rl K EAREFOAERML AN ELHEF,

AIRE AT FUERITA, RGP @, T RN ARG H 3T AARE AR XEEATHR ., 157, Tk,
BH. KA, B ABERITELG . ILHFIZACLIRFARGITH, TF A AT B R R B Lo AR 5 69 4L AT
Bo del PURERIZRG 5| A, FEAHLAFIHERFA LI, EARFTARERTASR TR, M
RGP
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FHRIE A A R AN S T 2002 59 AP HiEALBERAR AR ELS, N EMT K61 BILAART,
AP E R BCE B A RN ] AT ALY IE R R e kT 8], N R PIal b K 2 E IR A RS89 5 Z KIL A .

NEBEEROIEEALRL, LR AT, EARTRW, AT SFIE, &TaRA, EARTASHE, ik
ARE GG, REHBEL®TR, BIEAR S, EARTENA KOU M, L&&La)&ATH. &E 2025 F
10 A&, »8l E2EZA 58 49 XM (429 Ryns], 29 RELI), 1 R ZEE N8 F1 R5 EABRTT
A

FERIEAR R ARG B BRBUE A A RN S 69 R R Ay, BisRA C A B HIR T R BRAER, FABRERKE, HAT
JRF6 2B P AL 260 T Ao NS HELRIFREET. BITERAR, A RKRELFTZF LG IERZK
BEIRS, BHARARTAE. RERS, BEFEHM. 225 TGRS L, 7240 F BB R ZRATZ%
{294 et R .

R R IE S 5 P
t= Lig
BE46: yanjiusuo@cnpsec.com BR%E: yanjiusuo@cnpsec.com
Hotb: JERTEEXIERBE 2 SR 6 15, £ A #Hih: EEHIIAOXEARR 1080 SHEMEHRITAE 3
ErtE %
BR4%: 100050 BRZs: 200000
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