207940
AHgHI0| 2 2 XA

HIAR St 75

- H|of/Hto|2

/
MIRAE ASSET
TETEES

EX{o|A i, SEFI} 1109 KX

APSBI0I2Z XA CDMO HIZUIA 71| 69,558, AHHI0|0ITA AjZaf b|=
LIA 7K7] BAKZHS BIASH ML SAF 219971 4559

Equity Research

_1|o 2=z~ AMQ|LCY

2024.7.18
T2 OIF AHZE M 3= 398 FR(174 2=, 184 498, 194 3UE)H
OLt IAZ2LE Al7] 7HY REZ2 A%, 20300 21E2(9 M7 £F5 2430, 5 7
o A
AR O 2 719 713l of 058 +E0H SRR $EO2 LB bt Ut 0/ 20
2E=IQX) 1,100,000 K| G7t 2022 LHQIQ| 477} O|HX| D QU I(21H 149, 224 20 =, 234 25
A=) SAXTK] A7EESHE 50~602H 70| HoUCE.
SREIH24/7/17) 851,000 —|§) W7EX| Al7EEAE 50~60 70| ULt
—— 2492 TS 7ts80| U} SAIZ|E XK 2092 & =35 400 244
502y : )
’ (Run Rate) 402120| 7H53t 2Lt YO0 FIIXOI A £F= T2L} J|7He
SITIIK| O|0IKL =7} HIAHS SOFSIOIEt E2|A7F 2 £ QICH= MTHo|C)
S010|01(04F Al0t2)) 348 Ef SAXH7EX| O|0{ M2 =7t = =0 [AH7t & & QUL T}
Consensus A0|2J24F M) 1,323 a3 o427 01 Z0. 2I0E2 CHefel BEEE|0| tiSol/|floh i Meks
EPS AXIZ(24F %) 12.8 X6t ULt 22/= CGT, oligo, peptides F£XAI2t high—-potency =20 CHH|aK
HISTIBRS S AR 843 ATIR IS S2ls MO AMACL 2|9} L2 HIBH A 2Q0 HSot|
P/E(24F ) 56.3 ol= o . _
| FHOIZ 7|27(0f SHRIO|C} 0|2 MSHOMH o7z T7H
MKT P/E(24F x) 112 ol peptide 2lotRA FHIHE 7|R7|0 SFHOICH O YESHOME < =|_§ JIZHAL
KOSPI 2,843.29 =2 XFey 2|A37F R0 oMMl 35 st EdYIESE ERSE CDMO
AP EEHAloI2) 60,569 IIEHE &=0 ES0ICt 2 71O MY At fF|Q|9FE0] CHEH OFRAY 2
AL (HHR1) 71 = A& 7t AC=E OIMEL
QEZAHIS(%) 248 rolomm i
9201 HSHIE() 123 O SiA|O9FE CMO MEUZ SA7H 2X0IC;. g%t £35} 15,000L Ht0|
HIEK12M) 2ziols 0.71 QWS 71E HO| ERotr U, 261 4EEE 15,000L x 8 722 655% 7t

52% 2K 630,000 S JHNS ST It EHTOIS(7/2) DI ATH Aot} 1.464% Ay 2ch 7

523 Z{17KE) 859,000 D 2Z A HZASH Hf QT EIMEQI 227} J|Hel= h=0|C}
%) ™M 6M  12M

S ES ! 156 126 156 2Q24F Preview

NES! 16 36 65

B 7|F, 2024F =Y 8, O72°*°J(+27% YoY, +21% QoQ), E&0[2 3,114
B(+23% YoY, +34% QoQ), SYOI%E 38.6%(-1.3%p YoY, +3.8%p QoQ)2=
DT HR40[2Y0| ZIMIMAS +9% +15% felots SHNS 7|58 A9 0f

125
120
115
110
105

Hduo|22 A A

KOSPI

o ABICL 25Xl B8 19 1, 2, 3TY o IS U HM/2Y 583, 42 6
5 DrRIE § 7HEE S7HHR0ICE 42% THS0 WE 27H| Y 53K 71 5t o1
B SO YoY 7|F FYUO|UBS AZ ZAS IO OJAEICL

[H2t/H10]2] 2471 (128) 2022 2023 2024F 2025F 2026F

s EIRENITEN 2,437 2,939 3,481 4,020 4,791

se : F0|Y (M) 968 1,204 1,343 1,487 1,714

sm.kim.a@miraeasset.com

OIS (%) 39.7 41.0 38.6 37.0 35.8
&0[2! (M) 687 946 1,067 1,186 1,391
EPS (&) 9,820 13,290 14,995 16,658 19,543
ROE (%) 12.8 12.2 12.2 12.0 124
P/E (tH) 83.6 57.2 56.8 51.1 43.5
P/B () 8.0 6.6 6.5 5.8 5.1
Hi IS (%) 0.0 0.0 0.0 0.0 0.0
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2024F MY T

HT 7, 20248 U5 3X 4,8102%A(+19% YoY), FA0IQ 1Z 3,432242U(+12%

Yov)g 7|28 HOR OBt 1, 2, 33N 2 JIS RiZ, |0 42N 1822IH S

DhZ0| QIAIEO) M2t SAX0| 7|HEICk 241 42 04 HEUS 6720902 =X
f=3 A

Sttt 2 2Ab 7H0|EAE HE +10~15% JE0|U, 5 710|HA & 7tsd0] &L

[AH4HI0|Q0II|A] 2024 THEY 1 3,751RA(+35% YoY), F0|9 3,7329
(+82% YoY)2 715 A2 GlYSICt. BIO|RH S5t ifE §T2 MeHY o= oY
ElU, g 2t @7k= St ASHA L, 2ERNE, StE2|0t §F0| 7(HE1, ARt

2t HIO|RAIZE &7t SOl T OrYAE(Q2024F 2F 1,600, 4024F 2F 400948) R

e

=
20| IATEICE FXH BN TI0|HAL DS +25-30% SFOILL, £5 Tj0|BA MF IKs
40| &L,
T2 1. ASHIOIRETA A7 £T(AF+IY H) W AEEY S|

(o)

=8

100 = K 4

i

A71EY 0] (L) 2024F
%0 | Run Rate
$4.0bn | 5
60
ojF A% 2
40 | $2.80n  xjopnt
2.0bn o $1bn
ot S e
o i
o | $0.2bn $0.4bn  $0.3bn : : Baxter,o} 180mn 0
17 18 19 20 21 22 23 24
Xt2: Dart, D[2HOIIMSH 2| MAIME]
E 1.20244 AAHI0|QSTA ZH HZ L4 (st0r2)
H T HofY/ HEY AR =Y HeEd  UE
0= A A 2023-06-03 147,284 S|gM HIZ
2024-07-02 2024-06-27 2030-12-31 1,463,679 &AL AHH
Kiniksa Pharmaceuticals  2023-05-30 107,514 oM XA
2024-06-25 2024-06-21 2031-12-31 211,468 2Af A&
Merck Sharp & Dohme  2024-03-12 92,769 -
2024-03-01 2032-12-31 _
2024-04-04 247343  OZA HIZO| HYet 30| ME FH #HE
Eli Lilly Kinsale 2022-03-28 112,134 2019-12-20 A == A&
2023-03-06 2019-12-20 2029-12-31 327,826 A= HY
2024-05-08 584,071 AUZH #H
FE A KA 2017-05-04 47,098  <@M HZE
2017-12-21 45107 2AY HZ
UcB 2019-08-30 2017-12-21 ) 45107 A2y 37101 M2 3y
2024-03-06 2030-12-31 427,003 AUZH HEF
FE A QA 2017-07-20 15,731
OJ= Ao H2fAF 2018-07-13 2017-07-20 16,811 1ZAIS| Mit HFH2| OFF0| Me AL X AFH H
Baxter Healthcare 2024-06-18 2034-12-31 250,866 A2 HY

A= Dart, O2H0ASH 2| MRIME
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12 2. Rochel| AAH =k WA (1)

< Roche »

Vacaville sale: Optimizing our Pharma manufacturing network

* Vacaville site sold for USD ~1.2bn”

*  Global network investment to

Mﬂﬂﬂheim*;g' enable portfolio evolution
Hillsbore—_§ Basel /' “Penzberg '
South San_—/ Philadelphia Kaiseraugst .
Francisco ~ / \ ok - TR
A Y Shanghai | Y° *  Building capabilities in new
] modalities: Cell & gene therapy,
) 4
Singapore” oligonucleotides and peptides
* Network optimization including
balancing for geographical needs
ongoing
' Biologics Drugs Small Molecules ' Celland Gene Therapy

11 manufacturing sites with a total of >530,000L biologics capacity™ serving global demand

2= *Contingent on deal closing; **Total capacity excluding Vacaville and including Chugai; China and Japan operations are partnered locations; Volumes referring to drug substance
volumes

A= Roche, DIHOAISH 2IMRIME]

13 3. Roche?| Mt M2 HA (1)

{Roche »

Optimizing manufacturing network to address portfolio evolution
Addressing the demands of producing diverse molecules with smaller volume production needs

Biologics portfolio evolution
Bubble size corresponds to
. total annual valume (kL)
needed per product 2025-2035

e  Lasgevolumeproductionin 12 Avg titer: 4.8 gL *  Overall 5x productivity improvement™
12 bioreactors needed Avg demand: 31 runs

Smallvolume proguction in 2L through higher cell line yields, improved
ploreactors needed media and perfusion technology

15

2015-2025
Avgtiter: 3.0gL
9 Avg demand: 32 runs

*  Portfolio shift to smaller volumes due to
e more high-potency NMEs
Avg titer: 1.5gL
6 Avg‘;gen;;:d: 879runs .
a * Lower drug substance demand due to
| p o. .
0

manufacturing improvements and portfolio
2000 2005 2010 2015 2020 2025 2030 2035

evolution
2 NME=new molecular entity; Small volume=less than 10 runs at 12kL scale; *Expected from 2000-2030; Volumes referring to drug substance volumes
Al Roche, O|HOAIZH 2l MX[MIE]

Titer(g/L)

Mirae Asset Securities Research 3
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H 2. Biosecure Act &2 ¢ IHE
S|A THE
Wuxi Apptec 0= HEN HE QeSO JAGH E40t1 B DREZS E5317| R0 R2l= Mt I AMHks M| ZEXIQIT Mg 4~ =
(&= CDMO) Z|04KI0IR} Oj= 2 ™ MA| 2249 Mg 4 Ql= MEHEM IS /S
Enzene Biosciences ~ AIEEHOR X|F2 IR EHAZR & M2 0[2i5t 2 0| SHIE |IX(0] U2H 7[2]7t LS. WAZiol= 01240] & =X| ks
(2= CDMO) JRE Uiblol Xz Y& X S4S 286t #11 s AIRIE0| 2%o| ATt M2t 1332 Ho| B4 Qg
Lonza A HZC| 22 Tl HE HHO0| MAMCZ 22/|9| 7|3|0f HatS 0|F 20| 2HSHK|2E JA0| FUE 2|0[St=Xl= HTRI0fE!
(A2lA CDMO) Biosecure®t 2tEdH 1120t IR MIMOZ =0l5111 /IS, Rel= 50| DASERE L X 2+ Are XI5 | |lof 252 71710|
- A= AO| EQ0lCh= AS Aol AU
AMHIO|QREIA L2z 55| 0|2 HMEQ MIZHIQE 200 B2 =5 AR g HMUAS0| 58 0 22Xl 93S 251 U=
(z; CDI\/IO)_|_ SH7IMCE XHEHH 0|7t Gi= CDMO 7|US0l thet 227t XEEA0[2F 2aAY £5. SEA7|= OfFXRL 2250 22 O it
= DIHAMSZEE CMO 2 CDO 297t EHRY /U= Mgt
Charles River TE Fe2 Toiot! IS, 0= 7|H2 0Xs| 5= AE0IAM &S0t o8z FLH0A KXotz HAlS QlAlsk= SA|0| 5= AIZ0|
(0= CDMO) 25| ZQ8 AR0El= e BFo FO{0F &
Twist Bioscience AIHE0| X1 S35t IPE 2=2| oA ol QUCk= ARE QIX[SIALE QIABIES & 4= Q= 7|87t UTHH JA2 JIRIU= =207t
(0]= CDMO) 233
Cellares BMS2t CAR-T 32 &2 2ol $380mn 2 SZAQf A&, Bi0|2 2HH0] Ci2} M SAHE HOICE S TR DAL BAO]
(0= CDMO) =0t

=2 X0 HED HE. Wuxi@ YHES0| BAS of=X| 2 YT 7| 20 Sy OS2 E4E= AR 0. SA0| 2el= THEH}
Evotec(=2 CDMO) -
DA MHIAS MSol7[sh 67101 Qe A
Ginkgo Bioworks _ _ _ - _
(DlilgCDl\/IO) MESIH Qs EX[eh=0l 0 FWBHQI BGIE MZE 5 8l
Novartis BiosecureZt SHEIH A2 i 2 AIE ZZ0] 7|37} U 2+ UZ. HIE|A= HOY] J[7H S0t 0] AIPRE EHAZICH YEQUE
[ESENE ] HEE W= Zebotl AUS
Merck Wuxi®t 2i=i5l0 UOH DISEA Hapt 22| A0 shE 71 = JUS. XI-e 20| DXET = W At Y0 XIHS ZCHH J2ist
(0= <jmiay) SHE Shiist AGUE =g 4+ US.
Enliven Therapeutics _
0] ZR|S|? T S0 XiEt 7

(O Hlo|2E1) Pharmaron0| 2X|=H 32 S| st
Kyverna Wuxie 22| £ Z=27H01 KYV-1012| 4 MZX ¥ HAES HESot= fYst GA|. X ke QM HIE0| 7ol M it 50|
(012 H0|2) EdE £ US. SHOIL X|HoZ R2|= 2lE|M0l 7HHOR T TG 712k Q= UA| SEECERE At SEES F00F & = AUS
Cabletta Bio Wuxi AppTec AtgAL 7H0] MITE IR TIELMM| D12 QZX, Pennd|Lt WuxiQl M S210] Y RX|Z Qlol ZAEHLE X[H=|ALE
(012 H0|2) HMSHEDHH Ol= 2|2 YMAE SEO| BHERI FFS 01E = S
Arcus Biosciences WuxiQt =EI0t=2{0] AHIZ W1 U2, Zimberelimab % domvanalimab®l SIS MIZA|. L2171 2HX| 28t Y&0| Z7t6i LMAIR
(012 H0|2) MBS SE6 Lol H1E MES SHGHA| 28 4= UOH 0|25 R2(9f 7HU0| X|H, WX| = &8 & S
At2: 2t A}, Endpoints News, O|2{0IXISH 2AX|MIE
a3 4. ¥y &8 0| J3 5. 27| Bx Y #8 0|

(%) (3)

1,500 ¢ 1,500 -

1,450 1,450

1,400 1,400 |

1,350 + 1,350 F

1,300 F 1,300 |

1,250 + 1,250 +

1,200 + 1,200 +t

1,150 ¢ 1,150 |

1,100 * 1,100 ¢

1,060 * 1,060 |

’I '000 1 1 1 1 1 1 1 1 1 ’I 7000 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 ]

20.1 20.7 211 21.7 221 227 231 23.7 241 247 1020 3020 1Q21 3021 1022 30Q22 1023 30Q23 1024

A& Factset, O|2HOIMSH 2|MXIAE Al&: Factset, O|2HOMSH 2| MXHE
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72 6. SAIE 234 X|oE S HIE T2 7. QAIHIOIQ 234 K| OfE HIE
= 0= = 0=
K8 S8
=33 =33
= 7|Et = 7|Et
231 DjE 234 5
¥40,341Tmn ¥17,034mn
30%
Rt Wuxi Apptec, OIS H 2IMXIME] Atz Wuxi Biologics, O|2HOAIZH 2| MXIMIE]
T2 8. A|UE] DfZH HMMA HE} J3 9. 2A/HI0|R DHEH ZHHIMA H3}
(CNYbn) ——2024F (CNYbn) ——2024F
75 ¢ ——2025F 35 ¢ ——2025F
70 ¢ _1 ——2026F ——2026F
65 | 30 |
60 x1
b5
25 ¢
ol Q
40 + 20 &
35
30 15

241 24.2 24.3 24.4 24.5 24.6 24.7

241 24.2 24.3 24.4 24.5 24.6 24.7

Xt2: Bloomberg, O[2{0IAI5H 2| AXME

% 10. 2AHI0|R 23H Z2HE CAH 1E

AI2: Bloomberg, DI2i0AS# 2| MXIME

d% 11, SAHO|L 234 IHE SAE 12

WuXiBody™ N OMT Platform}l ADC Platform M SDArBodY™

”R” Multiple-Platform Discovery Engines

339 preclinical

61
203 Phase |
" DII

81 Phase Il
12

L 81 phasem

vILl" @ Co_n:zm;rcial 698

By Project Phase

{RMB} 6%101 17,034.3
™ 15,268.7 V’ 2845
261.0 A
o ‘f‘
| +128% |
=" NancoviD:
+101.7%

2022 2023

M Pre-IND M Post-IND Early phase(l/1) Late+CMO Others

AF=: Wuxi Biologics, OI20AISH 2|MXIHME

A& Wuxi Biologics, DI2HOIMEH 2| MARIIE]
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T 3. MMHI0| XA Valuation (lofel)
L Hz
AgHI0| 2 2EIA 69480 ASE B718 M= 2026 EBITDA
CDMO 7Ex|(&leie) ’ - EfZUl EV/EBITDA 35x (SAFY BiCH WR0I01A)
AhgHto|0fm|A 8309 127l M3l EBITDA
AL 7Ex|(Ao ) ’ - B2 EV/EBITDA 21x (Viatris@| A|Zi2{ At O§Z} WHR0{0|4 16.5x01 30% Z2/0]%)
EoF(EA) 310 -244 7|1=
712 ZERI(H ) 78,189
WAEA ExE F) 71,174

EPEATE)

1,098,564 - 7IE SHAFZIQF A0|7H IR 40 102K RA|

—Tc T
SR F7HE) 851,000
&5 o 29%

N2 D2HOASH EIMXIHE

E 4, AGHIO|2EIA 2Q24F 41X Preview (HAH, %, %p)
2023 1Q24 — 20248 =

Ollx| MMA  vs. ZHIMA YoY QoQ
i[ESS] 637.2 669.5 807.2 740.4 9.0 26.7 20.6
A0 254.1 232.7 3114 271.1 14.9 22.5 33.8
AA0|UE 39.9 34.8 38.6 36.6 2.0 -1.3 38
202 193.5 178.4 250.7 2175 15.3 29.6 40.6
201212 304 26.6 311 294 17 23 16.6

Z:K-IFRS € 7|Z&. Xt2: QuantiWise, D[2{0IAISH 2IMRME
B 5. AHI0|QETIA 27| B 17t AT Ha} (Hs2l, %)
1023 2Q23 3023 4023 1024 2Q24F 3Q24F  4Q24F 2022 2023 2024F 2025F
OfEH 591.0 637.2 882.7 827.9 669.5 807.2 989.7 1,0174| 24373 29388 3481.0 41688
YoY 8% 15.6 26.5 30.8 10.7 13.3 26.7 12.1 229 55.4 20.6 185 19.8
134 = 61.1 77.5 90.3 87.3 62.6 74.1 83.8 90.9 267.1 317.7 339.2 3285
2575 IEN 210.9 257.2 296.5 308.6 229.6 246.0 291.1 297.8 926.1 1,091.9  1,09.1 1,231.5
3SH MHEN 240.6 320.0 331.7 364.4 195.4 314.1 372.7 3814 1,0929 12115 1395 1,28.8
AZE IEN 86.1 118.1 118.1 132.9 167.1 177.2 204.2 6720 1,012.0
MH|A 48.0 86.4 106.6 37.7 28.7 40.0 70.0 70.0 176.2 278.7 208.7 310.0
oiEZ0(9 293.4 314.7 453.9 4283 3004 395.5 496.8 516.2| 12002 14904 17089 2,194.0
YoY 8% 27.8 35.8 229 15.9 24 25.7 94 205 65.3 242 14.7 284
HWEZ012E 49.6 494 51.4 51.7 449 49.0 50.2 50.7 49.2 50.7 491 52.6
Aeol 234.4 254.1 331.6 334.0 232.7 311.4 391.4 407.7 968.1 12042 11,3432  1,540.7
YoY H%E 33.0 47.8 22.6 8.3 -0.7 22.5 2.6 22.1 80.4 24.4 1.5 14.7
FHoU=E 39.7 39.9 432 40.3 348 38.6 39.5 40.1 39.7 41.0 38.6 37.0
EBITDA 2884 314.4 450.3 406.0 284.9 369.7 457.8 4775 1,1488  1,459.1 1,589.9  1,800.0
YoY 8% 32.3 46.4 26.7 12.6 -1.2 17.6 1.7 17.6 64.9 27.0 9.0 13.2
EBITDA Ol 488 49.3 51.0 49.0 426 45.8 46.3 46.9 471 49.6 457 432
0[] 182.4 193.5 283.0 287.1 178.4 250.7 287.2 351.0 636.8 9459 1,067.3 1,2245
YoY H%E 29.0 90.1 118.4 -8.6 2.2 29.6 15 22.3 62.3 37.7 12.8 14.7
T0|UE 30.9 30.4 32.1 34.7 26.6 31.1 29.0 34.5 28.2 322 30.7 29.4

F K-IFRS g 7|&, &

g HEN2 FF. Atz

6 Mirae Asset Securities Research
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H 6. tMHI0|0|mA 17 M [y (DI, MUY, %)
2018 2019 2020 2021 2022 2023 2024F 2025F
Benepali(etanercept) 485 486 481 498 441 440 438 416
Flixabi(infliximab) 43 68 98 99 81 80 75 72
Imraldi(adalimumab) 17 184 217 233 225 222 220 216
Byooviz(ranibizumab) 4 32 39 56
Renflexis(infliximab) 97 152 186 226 265 327 404
Ontruzant(trastuzumab) 83 134 126 122 125 171 173
Brenzys(etanercept) 73 66 63 75 80 95 105
Aybintio(bevacizumab) 36 39 43 47 53
Hadlima(adalimumab) 15 19 44 115 147
oEH & 545 991 1,127 1,256 1,262 1,331 1,527 1,642
2U5|SEAt 1,156 1,330 1,437 1,640 1,704 2,016 2,135
HE 66.3% 58.4% 58.9% 57.7% 58.3% 58.3% 58.1%
AgHI0|0 A D= 369 766 777 846 946 1,020.3 1,375.1 1,240.4
YoY &%E 17.1 107.7 15 88 11.8 7.8 348 -9.8
pajulvisl -103 123 145 192 232 205.4 3732 298
YoY N%E -0.8 -2195 18.1 32.3 20.7 -11.3 81.7 -20.1
FHoY=E -27.9 16.0 18.7 227 245 20.1 271 24.0
EBITDA -60 177 203 257 278 253.9 431 3562
YoY N%E -396.1 15.1 26.3 8.2 -8.6 69.7 -18.3
EBITDA OFElE 231 26.1 30.3 29.3 24.9 313 284

N2 DIHHASH EIMAIHE

J8 12. AHGHIOI0T|A DIEL] HIO|QH A|YE A M}

a7 13. AIH0|0TA TIEL] 27h= AlRe] 4Y HY

()

1,000 = Benepali(etanercept)

900 Flixabi(infliximab)

800 Imraldiadalimumab)

700 Byooviz(ranibizumab)

600
500
400
300
200
100

0

2019 2021

2025F

2027F

(Cllli=r)]
1200 u Renflexis(infliximab)
’ Ontruzant(trastuzumab)
Brenzys(etanercept)
1,000 Aybintiobevacizumab)
= Hadlima(adalimumab)
800
600
400
200
0
2019 2021 2023 2025F 2027F

A= Bloomberg, DIZHOIMSH 2IAXHIE

J2 14. O0)ZAJE adalimumab(22]X|2 S0[2}) A& ™S

Af2: Bloomberg, DI2HOIMSH 2| MAIHE

g=2| EAl 7HH(WAC) Bl

Figure 23. Adalimumab Volume Market Share®

1000
90.0
=800
@
2
F 120
£ 100
=
E 80
o
£ 60
=
L 40
20 m—
e
T
A L S Y LY S S A Y
T %% 5 TOL T OO OR
= 288 2 & =2 28 £ 2

AbbVie, Humira
= Organon/Samsung BicepisHadlima
= Coherus, Yusimry
e Fresenius Kabi, Idacio
e Teva/Alvotech, Simlandi

AbbVie, Humira (Cordavis)

«= Boehringer Ingelheim, Gyltezo
= Celitrion, Yuflyma

May-24

= Armgen, Amjevita
Sandoz, Hyrimaz (Cordavis)

= Biocon, Hulio

== Pfizer, Abrilada

e Hadlima 2%
Amjevita 1%
Others, 2%

Figure 24. Adalimumab WAC Trend®

4000 @ Low WAC @ Dual/Multiple WAC
’ r 0 1
1500 3-:?" 3,288 3,288 3,288 3,254 3,288 3,288 3,288
) e o e o o o o
3,000 -5% vs. Humira
2,500
=
< 2000 1,875 1875
e & B
-46% 1258 _s6% T
1,500 L -
-55% °
oo 658/ -80% vs. Humira
B 519 519 519 @ @ %0 4sa 450
498 ez
500 ) ® ® -80% g% -g1% @ -
-85% -86% -85% -85% -86% _g794
o}
c -~ = i) I 8 =2 2 =
E E £ ¢ E £ § & £ § E
2 B £ E § £ & 5 T = B
= B = & = g © = =<
@ High WAC (Q3 "24) @ Low WAC (Q3 "24) Unbranded %% Private Label

WAC: Wholesale acquisition cost
# Amjevita only launched in low WAC for high concentration *Cordavis price of Hyrimoz

A2 HGH0[Q0 T, DIHOAISH MR IHE
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a3 15. £2 CDMO gxIS2| =i ut I 2% S8 A=

234 +240k2A=2 (43,
. 2514 784|(< 53 5084 jfﬂcok:i
800 = &5t 7S =T
700 | 538
+180k 26\, 591k
600 214, 330
500 +185k 2t=
400 446
300 604
200 il 429
100 154
0 1 1 1 1
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A= D2HOASH EIMXIHE

H 7. &2 CDMO E20/0] ZRSSHIE 7|4t Hi0|2|AE FHIt 3! &7 A=
Xy Azl
o= 138%: 5,000L x 6 stz

ANHIO|QRRIA

25%:15,000L x 10, 1,000L x 4
334 15,000L x 12
437 15,000L x 12, 10,000L x 6

52 15,0001 x 12 (254 4% 7t 2H)
6-83% 21 180,000L(6B% 274, T 2T ‘32

=&t

0=
Portsmouth: 20,000L x 5, 6,000L x 4
Vacaville: 330,000L

FH

Visp: 20,000L x 8, 2,000L x 3, 1,000L x 3
Porrino: 10,000L x 4

Slough: 1,000L x 6

A7E= Tuas: 20,000L x 4, 2,000L x 2

o=
Portsmouth: 2,000L x 8 (23d & 7t 2H)

Oz
=

Visp: +alpha (274 715)

EE
Biberach: 15,000L x 16, 2,000L x 12

Vienna: 185,000L(including 15,000L x 9)
0|= Fremont: 15,000L x 2, 2,000L x 4

& Shanghai: 2,000L x 1, 500L x 2

SXEE Diosynth

0J= 10,000L
EIof= 120,000L

0J= 338,500L(including 20,000L x 16) (25~'28 &=} 7t5)
EI0f= 400,000L(20,000L x 20) (234 & 7is S8

QAHIO|QEEIA

Wuxi MFG1: 200L, 500L, 1,000L, 2000L x 5
Wuni MFG2: 2,000L x 14, 1,000L x 4

Shanghai MFG3: 200L /500L x 1, 1,000L x 1, 2,000L x 2,

200L x 1,500L x 1, 1,000L x 1

Wuxi MFG4: 2,000L x 3, 4,000L x 1, 2,000L x 3
Wuxi MFG5: 12,000L x 2, 2,000L x 2

Hebei MFGS: 4,000L x 12

Hangzeou: 8,000L

Of=HE MFG6,7: 4,000L x 12, 1,000L x 3

0|2 Cranbury: 6,000L

=9 Wuppertal: 12,000L, 3,000L

Wi 120,000L( 26 7H5)

Chengdu: 48,000L(254 7}&)

Shanghai: 10,000L(26 715)

Hangzeou:

Al71Z 120,000L(26 715)

O|= Worcester: 36,000L(26 715)

=2 Wuppertal: 24,000L(23'E GMP 442 7HA|)

XtZ: 2t A, Bioprocess, O[2i0AISH 2| MXME
g ZME 22 YHOIE BY|
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H 8. CDMO Valuation Table

2024.7.18

(M, %)

A AE =t ool | Fo|ds =0[2] ROE(%) P/E) P/B(x) PSR(x) |EV/EBITDAK)
° =8 FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2
AHHHIO|REAA 60.9| 4,292 5,007|1,268 1,524| 296 304| 991 1,191 95 10.2| 61.3 51.0| 58 52| 142 122| 347 296
WuXi Biologics 84| 3416 3875| 839 1,061 26.0 27.1| 727 861| 7.9 86| 122 102| 1.0 09| 24 22 59 49
WuXi AppTec 152 7,519 8,104(2174 2,361| 289 29.1(1,872 2,036| 159 152 80 74| 13 11| 28 26 71 62
Genscript Biotech 49| 1,669 2509| -405 -74(-242 -2.9|-168 71-108 03 31 31| 30 20
Lonza 55.5(10,326 12,015(1,848 2,292| 17.9 19.1(1,362 1,708| 95 113| 401 319| 38 36| 56 48| 220 185
Catalent 145| 5971 6,337 400 694| 6.7 11.0 13 284 02 54|1,239 509| 29 28| 24 23| 229 172
B 141 19.0 54 85(2723 303| 3.0 28| 51 43| 185 153
At Factset ZAMAMA, DI2HOfAIBHE 2|MXIME |
E 9. HI0|2A|2Y2] Valuation Table (A1o121.%)
At INES o= gaole] | Fois 0| ROE(%) P/E) P/B() PSR(x) | EV/EBITDAK)
< E M FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2
MEZ|I2 39.7| 3454 4324| 672 1582| 195 36.6| 550 1,282 31 67| 762 327 23 22| 121 97| 402 219
Biocon 7.0 2,672 3170 341 493| 128 155| 148 265| 43 68| 458 269 20 18| 26 22| 146 116
Viatris 18.8(20,786 20,233|6,196 6,002| 29.8 29.7|4,567 4509| 154 147| 42 42| 06 06| 09 09| be 54
Coherus 0.3 363 466 -132 -22|-364 -46 -1 54 08 06
Luye pharma 1.9] 1,291 1,480| 244 282| 189 19.0| 183 193| 47 58| 150 15| 07 07| 15 13| 69 6.1
Organon 74| 88385 8977|2683 2,729| 30.2 30.4|1,604 1,656(207.7 889 47 45| 97 40| 08 08| 63 59
B 125 211 292 16.0 31 26| 147 102
Atz Factset ZAMMA, D2HOAIBHE 2|MXIME
J2 16. £ CDMO YIS UfE 0] U HA(ZMAL) I3 17. 249 IjE 4% ¥ PSR HEZA(ZMIAA)
BEEL) =2018  =2019  ~2020 (24F PSR, x) 16
2021 =2022 w2023 ‘ Samsung
12 2024F 2025F 2026F 14 . .
Biologics
10 | 12
8 | 10
6 | 8
4 g
. Wousxi Biologics
4.
| || ....‘
L :
o Lul .all . . . Wuxi Apptec Catalent (24F Sales Growth, %)
A Wuxi  Wuxi Apptec  Catalent Lonza ‘ . 0 - : : : '
HIO|RZ2XIA  Biologics -10 -5 0 5 10 15 20 25
Xt2: Factset ZIMIAMA, OIZHOMSH 2|MAME Atz Factset ZAIMA, DIZHOIANBH 2 MRME
121 18. =2 CDMO YIS &0[2] 0] L MAKZAMMA) J% 19.24'4 #0192 4% Y PER HEZA(ZMMA)
hotey =2018  =2019 2020 24F PER
() 2021 = 2022 =2023 ( X 1400
2,000 - 2024F 2025F 2026F ., Catalent 1,200
1,000
1,600 |
800
1,200 | 600
Lonza
400
800
Wauxi Biologics "--.200
400 | . ‘ ‘ ‘ ‘ R S
“ II -120  -100 -80 -60 -40 -20 ... 20
0 “ Al . . LIl (24F NI Growth, %) Wuxi Apptec Samsung
ArM Wauxi Wouxi Catalent Lonza -400 ' Biologi
. . iologics
HIO|2 XA  Biologics Apptec

Nz Factset ZAMAA, DIZHHASH 2MIME

Nz Factset ZiMAIA, DIHASH SIMXIME
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AMMHIO|Q 2 XIA 2024.7.18

E 10. AYHI0IQ2TIA SIALHEUS (a421)
H kLY Ao/ HE Alx ZE8Y HrgH Li&
2023-06-03 147,284 | SN XA
Of= AX KA ;
2024-07-02 | 2024-06-27 2030-12-31 1,463,679 | 2Af A&
o ] 2023-05-30 107,514 | O/t HA
Kiniksa Pharmaceuticals B
2024-06-25 | 2024-06-21 2031-12-31 211,468 | 2A12F XA
2024-03-12 92,769 | -
Merck Sharp & Dohme 2024-03-01  2032-12-31 -
2024-04-04 247343 | DAL HIZO| &Yst 430 ME FA HE
OFAIOF AR HIQEAF 2023-11-28 | 2019-08-01 - 588,782 | 7|E MZ AL YM=H FIt A
2023-09-17 321,261 | -
SWORDS LABORATORIES 2023-09-17  2030-12-31
2023-09-25 359,296 | Az HY
) 2022-06-07 100,529 | oM HZ
Novartis Pharma AG _
2023-07-07 | 2023-01-01  2028-12-31 511,058 | A2 X1
2023-06-08 535,005 | 2l2M A1
Pfizer Ireland 2023-07-03 | 2023-06-30 2029-12-31 922,747 | 2AL HZA
Pharmaceuticals 2023-02-28 240,993 | -
2023-02-20  2029-12-31
2023-07-04 495278 | AorZoH 7
GlaxoSmithiline 2022-10-20 | 2022-10-11  2030-12-31 420,667 | -
Trading Service
_ 2021-09-29 49,085 | Q2N AA
MSD International 2022-07-02 2008-12-31 276,829 | =H2t M
Business GmbH 2022-07-01
2022-10-31 2030-12-31 341171 | A S STt
2022-03-28 112,134 | 2019-12-20 A2k == HZ
Eli Lilly Kinsale 2023-03-06 | 2019-12-20  2029-12-31 327,826 | A2 #HY
2024-05-08 584,071 | ALUZH HE
2020-06-06 43,254 | Q3N A A
2021-01-15 39,094 | 2AH2 XA
2021-09-26 234199 | 3=& 3710 T2 HH
2020-06-01  2024-12-31 =
2021-09-28 444,356 | =Y S710| IE BE
F.Hoffmann-La Roche 2021-12-15 605,330 | ==& E710| TE EH
2020-06-08 246,233 | 22fA HZA
2021-01-15 2024-12-31 222548 | 2AL HZA
2020-06-01
2023-06-05 2027-12-31 234,433 | AUZAH L AA7IZL HE
] 2020-09-18 - | =01 AlQt
FibroGen _
2020-11-09 | 2020-09-18  2022-12-31 57,859 | A2 XA
2020-06-23 380,976 | 22M HA
AstraZeneca UK
2020-09-21 366,327 | -
2020-06-23  2028-12-31
AstraZeneca AB 2021-05-13 439,308 | 5 37t ¥ AL HZ0| o= Y
2020-05-22 184,170 | 22k A&
Of= X H2PA; _
2020-07-27 179,490 | A2 HIZ
- 2020-10-28 | 2020-07-21 179,490 | Al2FMT] 3710 T2 FH
Eli Lilly and Company
2021-11-17 2026-08-30 321,108 | ==& &710| TE HH
2020-04-21 48,472 | QI3 1A
2020-05-21 283,931 | A2 HZ
2027-12-31
2020-12-22 318,678 | == &710| ME HH
GlaxoSmithKline 2021-11-22 508,742 | A2y HE
Trading Services 2022-02-08 | 2020-05-21 620,496 | A= Bz
2023-02-06 2028-12-31 666,686 | A4z HY
2023-04-26 706,024 | Az HY
2023-07-31 725,694 | AofZl HH
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R ELITS

2024.7.18

o 2020-04-09 441,829 | 22tM A
Vir Biotechnology _ ;
2020-08-05 441,829 | SI2N HEMAMKIE AUFA HZ0| M2 AR H)
2020-04-09 439,371 | A HZ
2021-11-22 2022-12-31 254,617 | AUSH HE(HE U2 THAIRLS| T2 AAZH ZII1=2 A
GlaxoSmithKline 2022-02-08 2020-04-09 232311 | AdEd HE(Hs U AR [H2 AligH SII=2 )
Trading Services 2022-03-15 2023-12-31 270,765 | ALSE HE
2023-02-06 004-12-31 257,732 | A4S HE(HS SUS THARIO| T2 AHUZH S7I2 X))
2023-04-26 219,492 | AYUEY HE(HE UL UZAIRIR| [I2 Az SII=2 )
2020-03-31 - | oM HZ
O|=F AR KA} 2020-11-03 18,281 | A2t A2
2020-10-28  2030-12-31
2023-12-26 32,528 | ALZA #HY
AA AXY KICEAL 2019-12-24 | 2019-12-24  2020-12-31 52,331 | -
2019-12-03 - 55,193 | -
o= AR AHIFA 2019-12-03
2020-11-10 2024-12-31 68,698 | +F=& S710| OE HE
2019-11-28 22,497 | -
OFA[OF AXY KA 2019-11-28 -
2023-11-28 64,732 | AerZoH HY
2019-09-27 - 19,280 | -
H. Lundbeck A/S 2019-09-27
2021-12-02 2031-12-31 33,604 | 3= &7t
S8 A KICEAL 2019-05-17 40,251 | -
2019-05-17 -
UCB 2019-08-30 40,251 | AT 3700l mE EH
2019-05-14 35,221 | -
OFA[OF AXY KA 2019-05-14 -
2023-11-28 50,525 | AlefZ #HYH
2019-04-26 19,863 | -
OFA[OF AXY H[QFAF 2019-04-26 -
2023-11-28 48,948 | AQZM HA
2019-04-26 37,061 | -
OFA[OF AXY KA 2019-04-26 -
2023-11-28 122,405 | A2 #HY
Oj= AKX H2EAL 2019-04-01 35631 -
2019-04-02 2019-04-01 2027-12-31 35,531 | Akt 3710 M2 =Y
Cytodyn 2020-07-27 57,060 | A1 HYO| ME &F ARZH S7t
2024-01-08 2024-01-05 57,060 | A MH[A O =0 ME X7| Z2
2018-12-18 22519 | EHF SHEHO| Master Development Services Agreement X2
Oj= AKX H|QEAL 2021-12-31
2020-08-04 27518 | =% 3710 o2 Iy
DI AXH KAL) 2021-05-06 | 2018-12-18  2023-12-31 40464 | 2722 Z710f T2 HH U 2700 Thet AlThl
AQIA KpE|AL 2021-11-17 51,923 | =& Z710| e HE
: 2029-12-31
Immunovant Sciences 2021-11-30 51,923 | AR B4
) 2018-09-11 34,558 | -
Immunomedics _
2020-04-23 | 2018-09-11  2025-12-31 184,460 | DAL AUXISC| 70 HI0| ME AU=PEaH S7t
Gilead Sciences 2021-06-07 300,587 | Ql-2t=0l| M2 AokTs A I S S710| M2 ActZH #HY
OFA|OF AXY QAL 2018-08-14 | 2018-08-14 - 144610 | -
o 2017-09-06 10,629 | 2lgkM HZ
R A MM N N -
2018-06-01 2017-09-05 10,018 | EAH9F XZ. Master Service Agreement HMZ0| T2 X HZE
Ichnos Sciences 2019-11-05 16,251 | 7P Aol T2 AofZH #HF L AN 3710 T2 Hd
2018-04-30 - 411,044 | -
3= HeM 2021-01-20 | 2018-04-30 2025-12-31 483,671 | 3= 3710 TE MY
ﬁ?—lﬁ _)EXH Kfil)\f f TT=O © = oo
2023-08-29 2027-12-31 491,976 | AAZH 3 Ak7|7t HE
2018-02-21 17,859 | -
012 AXH M2A 2018-08-20 2018-00-21 - 19,950 | HAA 20| ME A=A St
2019-02-12 24,133 | HEA 0| ME AfZH Z7}
TG Therapeutics 2021-04-26 2026-12-31 54,102 | #32% 3710 TE TF
OFAIOF AXY AIFAL 2018-02-01 | 2018-02-01  2018-12-31 112,431 | -
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2HIO[R2EA 2024.7.18

2017-05-04 47,098 | O3 HIA
2 A HEAL N
2017-12-21 45,107 | 241 HZ
UCB 2019-08-30 | 2017-12-21 45,107 | A0 Z7H0 mE EH
2024-03-06 2030-12-31 427,003 | AfgH HE
Oj= Y KISFAF 2017-11-08 - 8,018 | -
2017-11-08 _ .
. _ 2020-10-06 2022-11-09 8,018 | F7HYAL A\ HIZ0| M2 AN Z 7|2 S7H
Checkpoint Therapeutics - -
2020-10-06 | 2020-10-02  2030-10-02 22,934 | FIMALE Ao HIAH
[ A KA 2017-07-20 15,731 | -
0= &K HM2fA 2018-07-13 | 1519 07-90 16,811 | DZALL] Mt RIZHE| OFF0| [HE AUAT H HUSAH HA
Baxter Healthcare 2024-06-18 2034-12-31 250,866 | Aokt 17
Corporation
Sun Pharma Global FZE 2017-07-04 | 2017-07-04 - 63,563 | -
AQA XY KA 2017-01-25 | 2016-12-20 2018-12-31 8,581 | -
2016-11-15 306,636 | -
Cilag GmbH International ~ 2020-07-06 | 2016-11-15 - 341,042 | Aok A0 e & AAFH St
2022-07-19 436,018 | AAzH &7t

Z: 244 BA| S10|20|E
Nz HfGHI0IL2HA, DI2H0ASH IMRIME
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2HGHIO| R 2 XA 2024.7.18
Ofled IAOIAHAN (220 Ol THF-MEHE (220
(Hod) 2023  2024F  2025F  2026F (Mg 2023  2024F  2025F  2026F
e 2,939 3,481 4020 4791  QEXM 4,070 4814 6,076 7519
IHE247t 1,448 1,772 1,829 2,300 oIz U YRR 231 266 823 1,259
IH=Z012 1,491 1,709 2,191 2,491 HSAE 2 7|ERH 0 0 0 0
Hofu[Qtet2]H| 286 366 704 778 THOARA 1,679 1,988 2,296 2,737
ZEAA0[ 1,204 1,343 1,487 1,714 J|ELRSARM 2,160 2,560 2,957 3,523
Ajo[e} 1,204 1,343 1,487 1,714 HIQSKH 7,761 7,958 8,311 8916
gz 20 55 73 103 AV IYEXS 3318 3,930 4,539 5,400
=F8&Y 34 40 72 103 QAR 3,543 3,409 3,164 2,908
AT IYS EXRRO 0 0 0 0  FExMt 54 41 27 1
MITAS AR 1,224 1,398 1,560 1817  XMEAH 1,831 12772 14387 16435
HSAAHOIMHIS 278 330 374 426 [EER 2,954 2,792 3,156 3719
e N T 946 1,067 1,186 1,391 IHRURHS L 7|EFRHZ 851 1,008 1,164 1,387
ZCIAIRI0[2] 0 0 0 0 28k 951 419 415 452
Y7101 946 1,067 1,186 1,391 J[EIQSEA 1,152 1,365 1,577 1,880
K|ezz 946 1,067 1,186 1,391 HIQESSA 638 674 740 834
HIX|bf=Z 0 0 0 0 28X 280 250 250 250
E030[9 942 1,067 1,186 1,391 JEHIRSEA 358 424 490 584
K|ezz 942 1,067 1,186 1391  BEA 3,593 3,466 3,896 4,553
HIX|bf=Z 0 0 0 0 XEFX|E 8,239 9306 10492 11,882
EBITDA 1,459 1,590 1,747 1985 X2 178 178 178 178
FCF 442 1,238 1,483 1,717 X2doiz 5,672 5,672 5,672 5,672
EBITDA OFIE (%) 49.6 45.7 435 44  0]9eZ2 2,399 3,466 4,652 6,043
FolelE (°/) 410 386 37.0 358  HIXHHFFX|E 0 0 0 0
RHiFZH £0IAZ (%) 322 30.7 29.5 200  XEEA 8,239 9306 10492 11,882
Ol H=EER Q% Ol FZ71X| A valuation (22F)
(Hof?d 2023 2024F  2025F  2026F 2023  2024F  2025F  2026F
HAUSHEOZ oI5t BIFSE 1,418 1,338 1,483 1,717  P/EX) 57.2 56.8 51.1 435
g7[z019 946 1,067 1,186 1,391 P/CF (x) 35.7 38.1 34.7 30.5
[iEoHig712 568 523 561 594  P/B(x) 6.6 6.5 5.8 5.1
LRI 24| 246 234 245 256 EV/EBITDA (x) 36.6 37.1 333 28.8
SR 9 13 14 15 EPS(®) 13290 14995 16,658 19,543
7|Et 313 276 302 323 CFPS (%) 21268 22339 24542 27,891
IS ORISR RO HS 118 39 38 55  BPS(%) 115,753 130,749 147,407 166,950
IHERA 2 7[ERHES] ZAE71 95 0 0 0 DPS(®) 0 0 0 0
TR ZE(S7H) -448 -310 -308 -440  HHEAEE (%) 0.0 0.0 0.0 0.0
UM & 7 |EFHRS] S7HZL) 188 32 31 45 HiERAUE (%) 0.0 0.0 0.0 0.0
EN=C -276 -330 -374 -426  DHEUSTIE (%) 20.6 185 15.5 19.2
EXESOoR QI5t 3gsE -1,461 -400 -314 -448  EBITDAZ7IE (%) 27.0 9.0 9.9 13.6
SHRMIE(FE) -974 -100 0 0  EXFAOIAUZIIE (%) 24.4 15 10.7 15.2
SYRAUNMBI -25 0 0 0  EPSZ7IE (%) 35.3 12.8 1.1 17.3
HHI|IZ 8] LS 528 -315 =314 -448  OHERE RS (3) 0.0 0.0 0.0 0.0
7 EtEAE S -990 15 0 0 THIXKE 3ME (3) 2.0 1.9 1.9 1.9
RSO oI5t 3ig252 -492 -562 -4 37 UM SHE (3) 13.2 95 8.4 8.9
HH7 1282 S7HLL) -462 -562 -4 37  ROA (%) 7.9 8.7 8.7 9.0
RO 7K L) 0 0 0 0  ROE (%) 12.2 12.2 12.0 12.4
g2l Xig 0 0 0 0  ROIC (%) 25.2 246 283 348
7Bt s -30 0 0 0  BXHIE (%) 436 37.2 37.1 383
sige| F7t -527 35 557 436 RHE (%) 137.8 1724 192.5 202.2
7|x542 758 231 266 823  2XIUS/RIIRHE (%) -83 -17.1 -235 -27.8
7|y 231 266 823 1,259  ZHIH0[Q/Z8HIE () 216 37.0 58.4 65.7

Mz B0 A2, D05 H 2| MXIME
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EH0|RZ XA

EXfI U BEFIL WSE0)

2024.7.18

> =
1|2|8(%)
HIAI LRt SXjoiA SEFIHE) — (#) NELINEEETES
T LRZIHAE] FDERFENNRE |5 000 000 .
FAY I
ALSHIO|QZEIA (207940) 1,000,000 | -
2023.01.30 oj 1,100,000 - - 400000
2023.01.03 o 1,000,000 -19.74 -18.80 : MMMM
600,000 [
400,000
200,000 |
. t t
22.4 23.4 24.4
* TRIE A 2R N8, SRV LIAES 1000 SBAIS Htls 29 ofid ZMEARR0] ZRY MUIA JRIS toz &
EXeA 258 % HEI|E
71d oy
Ol T 120 7IE Hokholg 20% Ofel Z1el oy HISE © 3% 12718 7IF SBXSHSE0| AERolE tHl 21 45
Trading Buy: &= 1271€ 7|& Hii+AUE 10% Ofael =t il B DS 1270E TIE EERSASEC| AYPAUE F
53 S5 12742 71 HORIE ~10~10% OJLfe] S| ofy HISSA | TF 12718 7IE SERHSE0| AAOE T S7iL ot
oi= SIS 127118 71 EUiUE -10% 0[AQ] Z=IFs1=H0] oA
Ol<=(A), Trading Buy(ll), 52(@), tH=(®), F7H—), SHEF7H=), Not covered(m)
EXA Hig
==l Trading Buy(0i% SEEH [ L
88.55% 6.63% 4.22% 0.6%
*202349 12& 1Y 7IECE 2 157t SE8EANE0 L5t SHE 22U EX559 Hig
Compliance Notice
- DA Xt 2R SR AMHIO|RZEIA S(2) 7|ZAMOR Sh= FAIQMES A Lol SEHIZANLP)IHRE 28511 QaLIcH

- A= = A=E MIKOH AFE MESH AF0| GlEU

- 2 XI28 Hot ffLRAES KRR

&

- = AzE 2F9 Bt 0Lt 7HIGI0| OfEEIAEY] 90| HaioHH P

ZNEMRIZE GAS] SIMARIET} M=
2510l = HEO|LE FAAZ]0f T 23
H

=2 AEE + YELIH. 2 ZARHNRE

A
T
A 14—_|o

oM 12 THT
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