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A AR 4Q W H 2% A A K, T 2hAYIT L LS (+4.1% YoY) Ik
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1X) , A ED T LRI £ GH PRI 25 Fhwig TR, AHTE LS

UK S BT HERE24 £ 255 B AFEL KR,
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) . ) . . X R AR
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EW A E P KT, A2 TR 5] 3 Ak b T 3 AR
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Waters k%), biotech &/ &R AL BF TRFTEAALTER. CAINEF BANK R
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FFEFITERRKGEN . PEEAAFS2RRGLE P FEHEHET LML, Fohige

YR B P25 F A T L 2%, FF%h DSA ¢9iRM 5. 124 1 2 4 biotech & F #
Y2 BT 245 RGBT A RAY, XL E PFi@F T Charles River 49 #idd sk & AT I
A THRIL, FEEFAYE KL 25 FHILL R

B TATLE KA 24 S8R5, RAVUES B ZRAGH#EFME. 16K CRO 3] fe
& kAT CRO &3 24BN B PN IERED, —HmERXGLEEF @lE IRAH
EH TR RAERE S, B —F @A T ] biotech & F 3£t & KK BT, XK
%% K ls R e %a’riﬂkﬂciﬁ B4R 4L, A AT C(D)MO b G-Fu 2k A} 52 L3N 3] 69 £ 4
ITH WL 2N Blde, A4H5 Lz 5 Sartorius % 32 2 /£ 4Q24 ¢4 w3543 B 45 4 25
SN LIRS TR A EEF KT, Avantor 3 Z A WA L AT 25 S AT
hHs Lk
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B 9: #5218 CXO it oMFE LENGERELTABRTEE L ER

EEEM L

Thermo
Fisher

Danaher

Sartorius

IQVIA

ICON

Fortrea

Medpace

Labcorp

Charles
River

AeHFE L
#, Bk
CRO,
C(D)MO

A
-

A b
5

15 /& CRO,
KRS

& & CRO

& & CRO

& & CRO

X ETS
BE LS

2 K N Am

AR

(DSA), ##
%

s BRVCHFACEA
K, 2R R,

* #%3% BioWorld # 3%,
44 Biotech gk % #2
1,000 12 £ T, Rl
¥ 44% (vs 2023:
+17% YoY) , =&
S Z I 6 R B AR

» 24 s ¥ 4K 69 biotech
AR, 2R
FRHKR, BaFEd
FE V3R biotech
L, XHFLEL
biotech & K ¥ &k 3.

o8 BB PRI
5 ER AR, R
AR B BUH M R ERR
3

* ¥ A biotech & &
Ui T 24558
6 aRAALY, Fit 25

*24 FEpAERIEFIRY, HARAE24 TESE,
c XHAEPHTRREFTAHZS, HA22HETF GLP-1 H4565 X 4

* Biotech % P # T A KB EELEERE, HTRFE RRAMH LIS BHE S,
AL 24 S AR TIIRBALICT I, Ut 25 I ILIMEE R K

SRR T PR A RAH LR, 12 A A ] B SR SR

AW TE AQRA YN REIAK, G T 2F N AR . Q24 TR E P A0Y
K, A4 6 AR AR AL

C AMT LN K DI RS, BEMNABER T P FEAN RS S
CHMBRETHLAER, GRBHEEPWeh, MWE P ERABE, 20 KR ER,
« KT FDA Gl R MR B MR HE AR AU RN LD RBORELF R, §HE
AT AN T L AL S0 AR R .

CEGRERE (Pl RAAE) AT & T b B4 LA R

“ 24 FRAUNTIL T S HEK, 2GR T B

CHEITRF MK 0% (FREHTERE) , b M T et Tk d
CEPERACBRAGHGE, RENE P Bk T AMAS KT,

CE P TR R o A THRAE, 4203 ke 55 B £

S B EHRAE AN AT R, H512 CDMO £ 7.
CRRATETHOCERE, b EESARS 5 RE RIHKN AL

“25 S RAMEPALHAE R, S e R — 58

- 4Q24 i PEHAR (BHLEAR) , JF biotech £/ 6 IEL &

MR R A BTN R 5] 12 AN 8 Ak e B K A
CEBRAA KB KIS (T5%) FEAECE TR

CREERA AL FH AR BRR, KA GHPEE, F 4Q24 A A4
FEECES LT EES SR

s B BRI, BRI RELAQ24 FEXEERKY, AT KEFNEE24 F
% #FHAe T, biotech & p i) LA BT HE K,
cKHSREPERSEH LRI, Biotech & 78 T4k MAnE#H, &Rk BEAls K
kit E ¥ RK I EEF KT

o B BUH R/ 4Q24 R, KILBOEBEAAM S, Wit 25 SR F W AR AR S5,
c MM EFMNAEE, ERERTHEAE LB A EREK, 23T RAEET A MG
IR 213N FE RAFEMS R

* FitATAb 42 26 £ 8 5.

< 4Q24 49T WAL A 1.35x, ST A T35 1.2x, FHAEFITLERLEEK 1.7%. 25
B ARSERAE 1.2X0

c HEAE®HER TG ILSER, kB KFHoFe biotech & p o) &R SF KL
YeHIEI,

+4Q24 o7 B B F 5 A Bt

* iK% biotech 3 &-43 3] & X #, KRBHAEKE 7% & A A E X T IRA 6937 69 8 &8 01k
* 25 4 Ak 5% B 5 AR B F KRB L VAR 5376 biotech £ #3469 §i @Y vho
c4Q24 W H LT FAMATS, EERAFAD R E, RATLAFAGEE Z0E LA,
*4Q24 # IRk e T B, {2 R bk 4Q23 2 E A4,

*4Q24 T HE PN A 0.99 (LA F LARAE) |, Z B ITERUH AR — R B ANAEFIT
09 F A AR A .

* R B AR FARG AR RERT AT FE, BB T S B L3R e ZATARAE

s Tt 25 SFA bk A3 IR B, B AR R T AP AL S K,

c KPR A R T BHAG T A NBESLES

o PSRBT W S Y AR, 4QBAEK 10%.

o FINBE R AR A R RKAY, 4Q A K 12%.

s IR M EERF IR LRSS, AARFELSIE—F, RAAREFEEEI
SEE R g,

o FHAE M EAREA T,

s FSARKULOE P RHGIERT RMA, NGRS 25 £8P LR,

* A3t 25 £ AR E KT .

o Ak k24 Fa b ) biotech & & 89 24 A B IL T, 12 4Q24 # biotech i N E @
EXK, £/ 3Q23 KRG K.

[E?ﬁﬁﬁilﬁﬁ% WWW.ipinO.Cn]



http://ipoipo.cn/

2025 %3 A 12 | C-‘E*EIE

CME INTERMATIONAL

(RMS), SRR FSAL 24 | A RON Rk 4Q24 YR fkdn, AAE P T IEK LR R R R B 6K 5.
C(D)MO BHBEIE MEERE | BTHERFET, MBTRALE S #H6—3x, #3524 F ) biotech mE. #A
25 G5 BA SR E TR MM TR, I IT RN 24 £ RAH 6.
Lonza C(b)mMO *Biotech @ A R AR |« B P T AL T 5 89 % 464 B 5 4947 61
MAY, EEAEEE | 24 FNHEITELFL 100 28R (vs 23 545130 12)
89 P * C(D)MO b 44 3kt = fe F) 0 5 2 24 S ARG . AT A RFH~, I HTF i~
HR &, CGT ZaAl M EMARSE M.,
o P HABF K b S8 AL BT AL A A
« Jiy Roche £ E Vacaville )" 43T % —ANAF, #HLZKINEPFFIAER B HH .

FHRB: B, NERGLiES, BREFFRTY

ITE: BRERELES S, Ligf C(D)MO k& &

BB THAEREFROGHEERRIEURARAYE BT LFE NGB TRREE, I
CXO o 4} 5 Lk 3] 89 3T 238 K B U 2023 442 748 B AL, 12 4 4% Lo

C(D)MO 8] /2 24 4 C & 5 % RECE 0 R AE 5o £ #3549 8 K ik sh CXO Fo 2 4FF
FrEHNEY, HFIRNEH24 FHAITERTR, FHTHT 7.6% (vs2023: 3 K,
FHTHEATA%) , X3RN AEKRCRO (iF: &A1+ 4 Labcorp #1472 Ty
5 &k CRO 4% &) , % — KK CRO 23] ICON 937 537 £ 4 AU #3% 0.3% . 16 IR
CRO 3] 4937 AT % 42 24 5 T L ik T, XK T 236K CRO /7L LR &6
BTG RKIE Ty o B AT RIGRALE XA T il FHE RN R CRO 28] £ F 9T £ 2513 12 4%
ZRHF TR, LWL EH LG AN,

5 B M 88 B 2 bk 69 52 C(D)MO Fo L 8] 5% 2 49 #7 49T $3 K. Samsung Bio 947 % 4T
¥ e 23 SF3 K 28% 6 ek b, 24 F ks K3 T0%, NEE24 FHKESAERITE, £
A B3N 3] Sartorius 49 24 437 49T 2 F b3 K 10%, 485k 23 £ [ bk ) 23% L2
FRE, LR21FGEHEREIEI K. BB AT R 3; F X L 3] 69 25 4 b 40 RSB A
7 %A%

FlBf, #4172 F 25 RAT CRO 89 24 £ 4T 2 B L @K, ANFHALE R ThE

Z kR AF . #1845 ZGA T biotech gk ¥ f 24 #é@/w\#&%ﬂ, 12 Bl Bf 4L 32 3] T @R A
ARG, B B RIR LTS R R E A LT S 89 R 3 biotech 2 8] 458 T A 3E
FHe L, 123tk biotech A @ ls T2 EKGE T, 4o Rk T ook AT AL
25 F#4, HANF I R AT CRO 2 8] 8937 £ 9T fk £ 2H25 745 2 I — T AL & 49 37 thm;-
H % B ABR T AL 3] K B AP BT 5, &AVE T ESME R AT CRO 2 8] 49 W 25T

J£ 2H25 44,

A 10: #ET R RALAS B A1 FSh AT s KA Y
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HEITRERAS 2,200 1
2018 2019 2020 2021 2022 2023 2024 1Q23 2Q23 3023 4Q23 1024 2Q24 3Q24 4024 20 \con Sarg_sung
10
Sartorius 1,900 1 240 Inotiv
Sartorius
IQVIA + 200 Chari
1,600 A Rover
ICON e wf T~
o Labcorp
Medpace i i + 1,300 A i —_— ——lQVIA
Charles Ri . . . 2021 2024
arles River
1,000 A
Inotiv
Labcorp o+ 4+ 700 -
) Medpace
Samsung Bio = + . +
400 -
100 -

2017 2018 2019 2020 2021 2022 2023 2024

FoAh R A5 B, AR E R R TS FoA IR A A B, BRRRRETS

Er YERT ST EMBAA A, TERFARY . e E AAISE A 100, 4 T %— o4&, Labcorp # 2023/2024/1Q24/2Q24/
WL B ARIE, R RS S AR, AR AR GAr  3Q24/4Q24 FALH SLAE% Labeorp i A # 4l sk CRO k4 (Bp

. AT % —um4%, Labcorp #9 2023/2024/1Q24/2Q24/3Q24/4Q24 %  Fortrea) , T Fl.

1 JU1B.3% Labeorp 7% A #5 4k &k CRO 14 (Bp Fortrea) , FHRlo

A 12: #IhEF TR RAAY B 13: #5hEFIiT R AR KA Y

EFTEEMAY 640 -
Medpace
Danaher 550 A1
IQVIA + + + + + + + + + + + + + + + +
ICON i it i S i ih i i + + + i i + + + 460 A Inotiv
Medpace + + + + + C&arles
4 ver
Charles River  + + + + 4+ 370 ﬁQVlA
Inotive + o+ 280 :%8%c,$rp
Labcorp + + o+ + + \Catalent
Danaher
Catalent + o+ o+ o+ o+ 190 4
Samsung Bio - . Samsung Bio
100 +

2016 2017 2018 2019 2020 2021 2022 2023 2024

FA AR A A, BARRRRTS AR A3 KA, BBAREFRIRAT 5
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25 #4355 C(D)MO A= LB &, WRA AR CRO A&

FAVR & F L Gk M F R E 24 F IR AL 58 RG89 £ o RATR LSk A
SR e b A R 4T 69 LA 5 69 VAR, STARILE B R AR A 3 8] kS 69 T R G
FRIRAE BT EAVLILNE R AT Aol R CRO 9 & 4 W 4 ik R F4%, d C(D)MO 49 k4
FREG. FlA, KONIR G ERE P AT T ARG LR E ENFH R % 98.0% vs A
-3 15 5 96.3%) o

COMO Zritmpa e LEERERS, LR T RG24 FFH AL *F K,
Lonza ¢ & F Y NBAL T R A, T2 HRAMLESZERFE, k- kRN E,
Lonza #9475 L 5N F PIEK 7%, 455 2 AW GMm3eg K 13%, R4 HERT 25 4
C(D)MO i 4 3% i% 4542 i% 5 20%. % — % 43 CMO £ 3k Samsung Bio 4.3 25 4 A 4%
Ao Ko HANF LA LK C(DIMO ks 25 F 69 IR A I

AHE LN REZ AT THEPEARIRNEEAET . TRETHRE, MG E
RKBATEEFNEK, FF P HEGRBMAREE, X §FHEGHF L3N 869 4Rk
SGHEAARRMELE, E&Tﬁéf%ﬁ%iﬁﬁf%i%iaﬂ%%%%T&%%%
K#pske KT, $REGHF LHENNERENS 20 $FERFANESE (LA B) .

16k CRO 894Kk ik s E R T R E R EAFMAT T 24 8P FRGELERNEZ,
BELEJE SV F LG A Eig T RS kg4, u&%x%ﬁm%ﬁ%¢/,uﬁk
Had T IRA #4769 % KA KA A0 %, biotech B A EmA LAY £, FHBUE £
AT BT HRAENFRE. B, £4Q24 ¢y g w4 L, 164K CRO #9% 22 &%
WA T 25 FHAEME S o

Biotech @k % & A FT &, 2 AW R ERKK (LE 16&17) , I g i 695 A R4,
F 3 biotech AT & F SR E AL F A FH S ARE . KG9 F A% 24 F48 %3 69k 5 % 55
FFR40, %40 Charles River #90& Nk & % A 95.7%, 4 254h & I FedeiF b 56 NI AR,
BALH 92.8% . HAVIAAE FITR LB )5 B &, 24 % biotech & K4 H £/ &
£, gk R G R AT CRO 8] /2 2025 # 69k 4538 Ko

A 14: #5h % CXO fo £ 15 LiF 2024 Sk 4545 5| KALH AL
2024 B35 31 B4 XL § 2024 #)i# 4 5] EAe

1Q24 2Q24 3Q24 &R 1Q24 2Q24 3Q24
Thermo Fisher = ##9, 16/& 1004%%* 14 1 1t 101.8% %
CRO. C(DMO
Danaher A b A b T 3§ 97.9% %
Sartorius & h A b i | 93.5% %¢ i | <93.3%3¢
1 %
IQVIA ”;ﬁ CRO, R o ) '] 99.2% $# 1} 3 100.3% 4
ICON I /& CRO x| 3 96.3% % 1 3 94.3% %
Fortrea Is & CRO 1 | 1 | x| 223%%  § 1 § 75.0% %
Medpace 16 & CRO 3 3 70%% % 1 1 120.0%%*
Labcorp (523 o
. RIE L 98.9% ¥*
T4 % ‘ l t °
% 3 2 Ak 3T
Charles River B AR A F ‘ t 95.7% % ‘ t 92.9% %

# (DSA), iR
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-Charles River o

(RMS 32%) RMS 1 | 99.7% ¥*

-Charles River o

(DSA 3%) DSA i | 92.8% %

-Charles River o

(b C(D)MO 1 1 1 103.0% ¥
Samsung Bio CMO 1 105.8% ¥*

Lonza C(D)MO 298%v | 87.9% %
FHERE 98.0% 96.3%
4 3 % R 98.9% 96.1%

FA AR N E AR, BARE R IRT

DA bR RER ERRE A L SR kg M, X7 RFREA, VT RFEM, £EF) 2024 £1nEREM, EREST 8%
MAKRB I FEEMEINELT AT AT FME, g EfkikTERA, @ THkAFTHA, &L THF. *F Thermo Fisher. Danaher #=
Charles River, Mg 5]l R KT W A3k ; *FT Sartorius f= Lonza, Mg 3] TR T B RICE FHk; LANTMANE I TR T AN & T
Medpace, #|ids 5] T4 K F GAAP EPS; xfF Fortrea #= Sartorius, #)id45 5] &4t & F non-GAAP EBITDA; st Danaher, #]id35 5] %1t A F non-
GAAP iz #i8; *F Lonza, #)id3% 5] K T40s EBITDA A8 & HE 4N 3 HE3 5] %16 A F non-GAAP EPS,
EFE&mamshERERGEF, RNMURILTHEEL TN 25 £ BABEHLAEH,

C(D)MO o & A5 L8] 69 25 &35 71 Mtk 24 39 K 5 &, @k R AT 4=k &k CRO 2 &)

#9 25 535 51 4a bk 24 0 A B B4,

C(D)MO 4 5] & 22 AT BHNBLRA % P T KA B T M A 69 2 o T 69 1 8 sk e
T o R RN 8 R IR, K 2o biotech A 545 45 A H 15 ARG I Fo 7T
BT b, Sk TR A A EE R, A h AT C(D)Mo INEIREEA
4. Lonza ) 24 SN & AR A Y 2.1%, {23 B UH 4947 8 mRNA J2 % 6 F 6% o /5
HHMONF 8K 7%,ﬁ?i%%ﬁ%%kﬂ%ka%,RRT&%%VML "R
B b, Lonza % 32 A it 25 S Ak 4 ¥ Khg 4 iE, #it C(D)MO NI & Hr 312 20%, 4
SR AME (214) 434k, Samsung Bio 49 CMO ik 424 S AMhik 5 28 fa %, %
JE B LA 24 S A4ITH) S ANKATH, A8 U 25 FRNE KA wik. s, Samsung Bio
EEEERRAFEALS, KRR ARE LB AAER KMNAA CDMO &4 44
T AR R TATEM

Yk A sk kSR L3569 %3k, Thermo Fisher /£ 24 4 7% 5| T & P M9 E KA %, 4
A AN LG e 4Q24 BT RF MK ERE T, FRKARLEKAT%, 248 4Q22 5 &
Pedgigig, X% Thermo Fisher & B Exf & 7 & LB R, 12 K 25 SN 7] 2748 A
FEML, T A %A .90 2497 5. Danaher 4= Sartorius & 2 Z ¥ A H T K P+ 4 5
ARG R, KMAFREK, 2R/ FREORINDIEN, TLE-ZEE LEFAR
8] 1 Rt F 25 g5 3 5 M TR T

Mﬁ%f@& TR IG R ARE ARR BB 20 R R % ef, 16K CRO 3] 49 25 ;ﬂw
¥ 75 L35 F 24 %, ¥ &k CRO 3 Medpace * ZJR 4+ .- biotech » 3], 2%k &
CRO w db gy 3 i kb g, ok 4 48 3% K 27 xF 3T &40 49 biotech & 7 Xﬂ“'laﬁ\fr}fﬁé‘?&
N8 HE . 12 Medpace & UL6g 25 F 445 5| R EHLEN T RERE P & ROKR TS A
H A4z K CRO 3], #)4e ICON #= Fortrea, 25 fFidk4k3 7139484 B4, "E— )
892, AFRF KN AR CRO 3] IQVIA 694 32 2 T 16 ARk S48 3 09 AN 2ARM, TR
25 5 /R CRO N3Gz F v ig3ik, RAVAA X TRKIQVIAGGE M P A XL H £
H %o
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B ERAN R E R AF B RN T R, RALRE WAL 24 FLARRIEK, 2
WG A L, BRAANRSLRMECE, F3 biotech & paf FFMAF A A SLE R, 432t
%3 Charles River 6yt N3gik 54 5 ANFE RN AEK, L b BYLNFZiF k5 RNE
WAk, EFITRCELET AZERY . ATFHH AL LS FE KRR L, Charles
River & 12 27 it £ 25 4 R & A& 5 & L Lo, it 25 Fhgifmik Tk, RANAA,
Charles River & £2.# 4 5% 2| ¥ | CRO &3k ib 4 5 iy 69 o, £ & T+ B CRO 47 ik
M= 89 B E AP P

B 15: # sk 3] 2025 F b 4735 51L&

2024 $ A 2025 K AH 3| VS 2024 2024 ## 2025 AR yg 2024

(YoY)

(YoY)

, . (+1.4%) ~
& A E L ;
Thermo « +0.1% (FL) (+2.6%) (&) REEAET ) | _
! - 0.29 5.7%) ~ (+7.59 £
Fisher SO 0% () m(;)/) T A% g (k) r0-2% A
28.6% (Non- ~28.5% (Non-
. - 0, i
Danaher e F b 0-1% (%‘%) +~3% (#% %) wi T GCAAPEE A%  GAAP @ AlE% HF
e -1.5% (#3) ) )
Sartorius hAE ;_%412; ((iéms) i# 3% K (CC) & t -1.8% YoY ¥ ik TN ;fiét
° .17
6K CRO, # ++2.8% (kM)  *(+2.1%)~ .
IQVIA . 7.4% 5.1%) ~ (+8.7% z
@ BRA C455% (MA)  (¥4.7%) (k) st 1A% =, el
. (+2.0%) ~
-IQVIA(I5 & , < +1.6% (RIL)  (+4.4%) (£) ,
o) ¥% /& CRO 5% (1) (+a%) ~ (soo) (- EE T
3 A )
ICON 16 /& CRO +2.0% (-2.8%) ~ (+4.4%) zw +9.9% (-71%) ~ (+7.1%) Y
Fortrea I /& CRO 5.1% (-9.1%) ~ (-5.4%) zwl 17.6% (1-12%0(;%) ~(- TEN |
Medpace I6 & CRO +11.8% (+0.0%) ~ (+4.8%) fYA | +43.0% (-6.5%) ~ (-0.6%) z ¥
Labcorp (£ .
L EET 2 jfﬁﬁ FE53% (ha) (+3.0%) ~ (+5.0%) 2l
= Hk) 7
%) % D Fo B . (-7.0%) ~ (-
Charles AR «-1.9% (1) 4.5%) (£ ) « 2 (2m) § o (-7.0%) ~ (- ! |
River (DSA), 4  +-2.8% (A %) *(-5.5%) ~ (- <z (M) P ' 11.8%) =
A 3.5%) (M #£)
-Charles 0 * HF(EAN) =
River RMS  RMS : +4-7o/o (M) T . fﬂz #=n) ¥
k) 0A% () S c& (na)d
-Charles i ity
River (DSA  DSA *-6.3% (£H) (&) -z (en) §
2 5) «-6.2% (1 ) cPHSELEHT BT (H4)
B (A£)
-Charles © AKBAE ST N
River (£  G(DMO THE% (R L ) -z (o) §
) BB% (MA) T -2 (nx)
Samsung Bio CMO +19.0% (+20%) ~ (+25%) N )
‘ 32.3% (Hiw ~30% (#is
. % FHX
Lonza C(D)MO *06% (BIRIL | o09 (cO) i  EBITDA #3953 EBITDA #3853 zd

Ei %, £AN)

Mo g Ak 4)

PR A% g Ak 5)

R RIR: B AR, FBARE IR

I AANR AN BMOEY . KERE. CEBBRY RSN E, CC: constant currency B [ 2L %, *+F Medpace, #]i43%i& & T GAAP 4 #|
i, AliEHE 5] 5T GAAP EPS; - Samsung Bio, A4 5145 & CMO 1k 4 #F T Fortrea #= Lonza, 2Q24 #1834 1& A% 2024 #] i 45 5] & T & 8 %
EBITDA; 43 4@k & F non-GAAP 444, #4353 &£ F non-GAAP EPS., z+F Lonza, 2Q24 j A\ Fe#) @35 345 1H24,
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FALHY F R L4 CXO Fo EAFAT LA KA K
R E TR R KA T A

ARABE A H IS, 24 A RE LR (6.4 biotech) BAMEILIE K 1.4%, B221 4554
B AR K, Aark 22/23 £ 69-43%121% YOY H L& H 5. MAIFEENL, ARBRAS
Vi 7T AH24 69 B 2 B Rk Hh )G, £2H24 LI T 45, HRAVAAXIZHE T ERBMAE24 49
AERBEEAEETEFER LR TZ . MA LKA 24 FROGELEE, /\fa‘«l%f
R ERAHAE1 ALK I12%E8010£t, X225 1 AEMESAE

T

FNB LGN LRE AR R ALY K, 2 A% % A5, K2 2025 %, £E4—
i BORE EAE A £ bk B 6 B R 00 R AL T R A A R E AR R M — L
RED, RBAVAA X R AR E LSRR TG L 5AY, Adf P LE&EHRE &4 biotech
OB Kk SRR R AR Frake BLoh, BATTIT N 24 SFAn T4 09 BT E S 2T R
25 Fag ks b, 455 #AFF C(D)MO Fo k4t g N a5, 16 RAT CRO 4 T
AEE 25 4 T R RIT R R4, 1206k CRO #4225 F AH L6 T RE LR L.
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FH kB ks, FRED, R4EBRIFRETH
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% 2 v % &V o) &V V v V Vv D V
I LG LG LG G I S S S
R E T AR R TR £ BRI A LA F

KA RB: SpAE, FRED, RBAEFRKTYH

XBI a5 # g we & B £ p AN 8 IR AR, L—F xR AT DN REIES . A DR
%ié,#kﬁA%ﬁE%%$%%ﬂiﬁ,ﬁ%ﬁk%xiﬁoxm%ﬁ&2W1$2ﬂ

Je T TAT, MR ARE T RMRTHFS A, Si540E 2022 £ 4 T, 2023 510 A
JRAG , TR E B K8, FHXBIE 2k & it AR T 52%, A EIRAEE 24 4F
9 AEXIEEERM, XBl i & bam . #2545, § T 75T E£BH—HK
JE EAR A RO A e deit, XBl 353 AL TR, AR ER LB TH. RE25F
3 A48, XBlisAn st 2023 4 10 A &4 kg A2 iE 33%. &AVIAA, XBl gL —F 49
FRABRBT EDHEANELRAMTRGESBTGEDERLY, BRALHFKEELRIKELSKE
AT IR LFE R, CXO Fo bt L AT L A 2R 2| F P& R4 =%,

A 20: XBI 35 # & %
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200 4 WHOE | D AHRE Bk
#ERAAT R R
160 - Rt E
‘ V&2
3 3 {B BT
120 A 3 :
aa M _ A%Ai ‘A . - L ,Mw_‘
80 1 W"W W V W f'V"
Veand : i v
40 - | |
0

'3'3'3'3'\‘*"\“’\9\‘“'9@% vaf» \'1(«1"9"'1()"1/‘1/ f»%“ﬂ? N @
N Q'o* %Q;Q N be* %Q;Q N @Qﬁ %Q/Q N Q'o* %Q;Q N be* 6°Q N &3 %Q/Q N be* ,-OeQ N Q'o* %Q;Q 5fz>

XBI eyt -1sd +1 sd
KA RR: B, RABFRFRETH. KIERE 202543 A4 H,

43R E %47k R&D #= capex ¥ h#&ggk

18 % CXO Fo b oA EipAT L R E L6 K P AR, & 3H] 254 k49 R&D A= capex &\ i%
BEMKMFEET CXO ek ot 5 Lk N 6 L &I, TENZ, AHTRFTEH 2 F,
A 4709 R&D #= capex I 1 AfafE¥ K, H¥e kgt 73 E % H [ e K
F, F CXO Fo £ ot Lig N 8] 69 KA L 438 K312 7 4L Fhah o

HEMRITT 10 RAeRE % K24 F 10 K k36 biotech 2 8] 89 45, K I 24 Xk X i
# R&D HAR e ia TH1.9%F 1211100, 12k 21 %3 7 21.0%, 4% R&D
PN A YetF THE RO 3Gk, HFEENRA, X 10 RKGAFH 8 Ry 24 57K % A4
23 K, FHEEKT 15.8%, R Pitfeitibthar L % AR ki Kk 48.1%. 10 R X 2%
S SIE R A TRLIETFRIVAGHLL AL 24 £F L TH41.2%, §F BD 3 #
B Mk mE, KRGS T capexdI#HANE R K, 24 F 4694 capex [ tb3% K 13.4%
Z2351c £, FidEwFag 3438k, M2021 £ KE3E KT 48.5%. HAZAEEZ
#F GLP-1 £ esh ¥ & KRBER Gk FiE Mg s, capex % A £ 24 # F bk X 3%
46.7%182.8%, 4 %)% 21 449 3.9 45/6.8 1.

Biotech 7] #9 R&D #= capex & AN3g ik 34k T K 24>, X 2k k3R biotech /8] 49 24 s R&D
FTRARLEKT 11.6% 220012 £t, th21 £ KT 71.4%, ; 24 £45 43t capex Rtk
K 16.6% % 2812 £ 4, Atk 21 4 k3% 75.8%.

Biotech 2 3] 49 R&D #= capex & N1t 24 F 4935 1% Tid £ A F 69 F31E, RMAAZ Y
ARG ARE AL T35 8 848 %, F4E biotech N8 A K22 EFEH., A4
RE BT L4EN, KBHBTREEINERT] S B EKF MK S, H biotech 47324t T

kR PENC M E 2 F o3, EAREDRAMABIAERBREN LT, KELHTE
i%ﬁ?r biotech N E| H 44| #T £ AT &, ZMNAHTHX 10 RLRESZRBLMTEH
AR 24 S FILEKRT 246% £ 1,193 12 %70, THLHARIFTHE G FH 5, HiXdkd
L 34T 7] B RABGT W AT T RAT A9 M S ARk



http://ipoipo.cn/

2025 43 12 g

CME INTERMATIONAL

@ﬂaéﬂﬁ

B 21: 2R ES XD ETA

B 22: 23R ERRHGDHTAT X

USDbn -1.9% YoY
150 - 2019-23CAGR: _y —»
+11, 7°/ 123 121
120 - 2011-19 CAGR:

+1.7%

A% 100101'
| 79
9 169 68 67 70 g5 72 74 T°
“HERRRE 11

30 A
0 -
N ‘1, S X o 0 A QD O QO N A D Ak
QD NN NN PG
D S S S N G S S S S S
m Pfizer J&J Roche Novartis
mGSK m Sanofi m Astrazeneca mEli Lilly

m Novo Nordisk mMerck & Co

USDbn +13.4% YoY.
40 - 35.1
201923 CAGR: _y *
2011-19 CAGR: +10. 2°/
30 A +2.9%

20 J167 171817

248
23.7
225
205207201221211 I I I
10_||I|| 111

pEs s r s IS EEEENEN]

N D > 0 o A B O N ™
N A N0 N XN N0 N N q, Q" ‘1, &V
S EE S S S E S S
m Pfizer J&J Roche Novartis

mGSK m Sanofi m Astrazeneca mEli Lilly

m Novo Nordisk mMerck & Co

TR A MR, FBAREFIRKT Y
Er R 10 R8P ag 8 Koy 24 SRR ML 23 FAH K,

A 23: £2REIZXHGLHAHIALR

Tt kR NS MR, BRI RTY
Er LR A0 R b 49 6 Kah 24 AT LAk 23 FAHHK,

B 24: 43k biotech /8 ¥ AT L % A

USS$bn +24.6%
122 129127\(%9
100_1:1 go ¥ o1 e 94 98 95 I

eo-l = I I I I I I I
~ARRNER

40 1

20 1 I I

o 4

N ’b ™
% v
S oS oS

Novartis
mEli Lilly

m Pfizer J&J
mGSK m Sanofi
m Novo Nordisk mMerck & Co

m Astrazeneca
Total

USSbn 2019-23 CAGR: +11.6%
257 22.4% _YoY,,
20.0
20 1 /7.9 =
14.6
15 2014-19 CAGR: 0 116

10 A

8.0 mE
59 6.2 I

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

m Regeneron = Moderna Alnylam  ®Incyte m Genmab
mBeigene mBioMarin = Neurocrine mSarepta  mlonis

A RIR: NS MR, FBAREFRIRET
E: FR10RNG P T R 24 £ A4 AL 23 FH K

A 25: 43 k3¢ biotech 23] 89 F A F %

US$bn +16.6% YoY
32, gt
2014-19 CAGR; )
2.36
2.4 - -
2014-19 CAGR: 1.69
16 13.4% 1.35

0.96 0.92 (.85 1.02 1.03  um l

08 {055 M = . i . l
alnannliill
0.0 -

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

mRegeneron Moderna Alnylam HIncyte
mGenmab m Beigene ® BioMarin u Neurocrine
m Sarepta m lonis

FARIR: A MR, BREFRAIKT G
i LR 10 RAG T 6 109 24 5% AT L4k 23 £ K,

B 26: 2 RfE{E kIR

T RIR N EA MR, BREFIRIKT
E: LR 10 R & ¥ a9 8 Koy 24 SFAT A T AR L 23 A K.
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b 1y . .

C),i)G\R ’é‘:gi P/E(x) PEG(x) PB(x) ROE  Div. yield

23-26E  23-26E  25E  26E  25E 25E 25E 25E
2N
Thermo Fisher TMO US A 1975 27% 5.2% 224 200 43 37 165% 0.3%
Danaher DHR US kiR 1470 2.6% 3.3% 269 240 841 2.8 9.8% 0.6%
Samsung Bio  207940KS  4ifs 546  20.0%  229% 622 499 27 65  112% 0.0%
Lonza LONNSW  #ips 469 84%  147% 346 291 24 41 11.2% 0.9%
IQVIA IQV US sitm 326 41% 6.8% 155 140 23 48 29.7% 0.0%
LabCorp LH US kira 213 6.3% 7.2% 158 144 22 24  157% 1.1%
Sartorius SRT GR st 166 5.8% 9.0% 370 200 441 35 12.5% 0.5%
ICON ICLR US Kirm 149 2.7% 6.0% 133 118 22 15  10.3% 0.0%
Medpace MEDP US sipm 97 80%  146% 257 229 18 114  39.3% 0.0%
Charles River  CRL US Kitm 8.4 A40%  31% 174 159  na 23 115% 0.0%
Bachem BANBSW  4ips 4.8 182%  17.9% 333 242 19 3.0 8.9% 1.6%
Fortrea FTRE US sitm 0.9 4.9% 1.0% 183 108  18.9 0.6 3.7% 0.0%
e 6.1% 8.8% 269 222 46 39 15.0% 0.4%
A
25 i 1 603259 CH EA 237 6.9% 7.5% 149 129 20 26 16.3% 1.9%
2 A 4 2269 HK IA 119 120%  9.7% 161 139 1.7 19 125% 0.0%
AHE 300347 CH ZA 6.2 9.7% 7.2% 324 270 45 23 6.7% 0.9%
JE AL, 300759 CH iz 6.1 9.8%  112% 258 221 23 34 12.3% 0.9%
AR 002821CH  4irs 3.9 09%  -116% 236 192  na 1.7 6.6% 1.2%
VAT 25 6127 HK EA 2.0 42%  -15% 327 205  na 1.2 3.7% 1.1%
) 6.9% 3.7% 243 193 26 2.2 9.7% 1.0%

FH KRR B, BEEIRIRT HHM
7Z: Thermo Fisher. ##ifis. A, FAEE SFBATHHHELTREERARERTHRHAN, TN HBEETZE—FHN (BE
202543 A4 8) .

[ﬁ%ﬁﬁﬁﬂ?ﬁ% WWW.ipinO.Cn]
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# o £ 2 CXO 3] 4Q24/2024 b AR L BiEL 2 5
Thermo Fisher

2024 & f b SR A
43 L 4 F5 F2 CXO 4,3k Thermo Fisher A5 2024 £ f b 4, A4 N FL3E K 0.1% 2
429 12 £ % (vs 2023: -4.6% YoY; 1Q24/2Q24/3Q24/4Q24: -3.4%/-1.4%/+0.2%/+4.7%
YOY) , BIMOMI. L E AR A RN % oh 494700 W AR b T (vs 2023: +1%
YoY; 1Q24/2Q24/3Q24/4Q24: -3%/+0%/+0%/+5% YOY) . £4) & F iz 1.1 AT 5
£421% (vs 2023: 41.0%; 1Q24/2Q24/3Q24/4Q24: 41.6%/42.1%/41.7%/43.0%) .
Non-GAAP % #| i |5 bk 3 % 0.2% % 838 1z £ =~ (vs 2023 : -8.7% YoY ;
1Q24/2Q24/3Q24/4Q24: +0.2%/+3.0%/-8.2%/+6.1% YoY) .

S 1) AR FRITERBANRLTH3.5% (AAHiE: -4%) £96.31C£T,
B BB 21.5%; 2) AT EMRIDRAR LK 2.8% (A ANk +3%) 27461 %
A, EBMRANIG16.7%; 3) EHL W MIBEAR LK 24% (A Ak +3%) £45.1
LA, BBEKRAG101%; 4) FRE SR AYEHRSHR (L4516 K CRO
C(D)MO Jk %) B AR I K 05% (A A¥ik: +0%) £ 231.61C£4, LEKAH
51.7%.

2025 35 3]: N E T EFATRAR G K 1.4% % 2.6%, PSR AKRAR LK 3%
% 4%; 3t non-GAAP EPS R rb3g Kk 5.7% % 7.5%. 7+t capex & A 14-17 {1 £ 4,
R P AR K 1%,

1Q25 35 5] : 28 & E N AR A non-GAAP EPS 3 Bl b+, £&d TAIRA,
# A PN R 1Q25 4938 1% % vk K Ko

gy kAR

1) BPER: AASFREPGABEILRA, RELFE I TARARIEFTAHEL S, HA
AN L H T GLP-1 89 254, XEA B TRXEE P Z#RIAHA. Biotech & 7 2f
FTARKGAFLAL@DE, AFRRE AR L &R afE 5. a4 I 2024 £
AR T AR BT M, Fiob 2025 S B pk 24 458, B RK AL E 8
(slightly) E3g&, B4 P35k 352 8 ik,

2) BEIFRE: NAH S NELMFEO B L, B2 KRB TR KR, A& EHE
X R A KA RN A L iﬁuﬁﬁ%ﬁﬂﬁimu ZHRERABS KR, F LA
£EB T M3 MEA 69 H vk A, AT LN T A B — /N L An S22 69 5 F R Br. 72 Bl
FIRLTAM T, 28 T 5 Ko BUR 258 7 % B 5 o> 8] 89 BARG @ AR 3 — B R A %K,

% {>7= biotech 2537 T 3 H4F T 8] #ARKFo

3) BEER: »MMEMEIQ2A N AMRNFIEKE%, 24 K3%, IRETETH
AFERHEH (muted) FRGFILTHEG, @b BT H LR HALE L5509 T2
NERR, PRILE R HATRE S o WA KOG IR /) A EH L0, A LT

[E?ﬁﬁﬁilﬁﬁ% www.ipoipo.cnl
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EWE. CEREN R EN L, PEMNRBREFRGEREKRCZ2E24Q24 7 AT K
AN, AT EPORNIARE o 4Q24 89X & T 583, FAE25F R (FAIAKEAN) o 4
SZHTPEGRMBBOL, 2REREFAA AR TR EKREFLARGEST. it 25
FPETHE R EEGE (muted) .

A4) BEBP: 24 FEpEBET R, HARAL 24 TEF, AN G H LS LT B K
BAG R Pp ARG U RA, NS ERTEIRIFH K, A 255k 26 F 49 kg
FTRIGEM, 2 ZEFHIE AT I E 4-6% 09 KA 1% K ) Ay, X 22 Bt 9
Mo NACZIERAGTRATHMANGES, NAERRFRTTHFHKRE. KAk
F, B8 A £ 40-50 AN B A T-9% 6 M ANk 2 S KA E, 22
it 25 69355 A F A5 90 AR B

BPNIG AL 23 E Y AR E, 1) 24 /\fﬂh%nﬁzjmﬁuﬁﬂé (vs 2023 & #4%
KM, 1Q24: F 245K TH; 2Q24: Ff45 5T, 3Q24: P4 H T %, 4Q24:
bl HEK) 5 2) Bl T (vs 2023 MK B4 T 1Q24: AR SEAE AT
2Q24: P4z s K 3Q24: HF; 4Q24: MRELHIEK) 5 3) ERTHKEA
¥k (vs 2023 MK 45K T, 1Q24: (kB4 3 FT e, 2Q24: + #4s HHK
3Q24: #-F; 4Q24: HEALHEK) , KPP EFHMKPILLEK (vs 2023 F #4
BT 1Q24: WRPAEHT R 2Q24: + a8k, 3Q24: #-F; 4Q24: ¢ 44
#IK) .

6) SLBEF EBOBRAERIFS: TG N — 5, 28] £ E& 4T N
KRR, ¥ENTHHRGRI. 24 F AN ELmTHRNIEERZFEHE,
Ak 24 N E) A kan T AR R0 Lk 23 £ K E. 1) 24 Fe biotech 4k 4 4
PN B ek 845 3038 K (vs 20231 -1% YoY; 1Q24: k#4534 Fr; 2Q24: f&84x
HTH; 3Q24: KA TH; 4Q24: FEEHHK) o 2) FARBRLRLFR
PAR AL HOE K (ve 2023: & #AsHOEK; 1Q24: KB4 T, 2Q24: K45 5
¥R, 3Q24: MBAHEK; 4Q24: HEEHEK) o 3) Tikfem A%kmaF Rk
& S4s 38K (vs 2023 B4 3K, 1Q24: Mk Efa 38K, 2Q24: f& 845 3
K; 3Q24: B HIEK; 4Q24: FHRLEHEK) o 4) LHAE FERELHLFR
Pk 45 T % (vs 2023: -30% YoY; 1Q24: #3453 Tl 2Q24: Ak 454 F )
3Q24: #-F; 4Q24: KBl HIEK) .

7) C(D)MO 515 5k CRO ik 4% 4 7 7 it — 427t b A biotech & F 89 IR 548 7, A 4]
72 4Q24 i 7 Accelerator Drug Development ik 4-, # 47 C(D)MO #=15 /& CRO 4
ARG VIRIEEF T2 AR R HHGRE. REfiE. RRAFHLSFKFTEF
B E P B A%, EL%5ITH A B . Biotech & P 3t F | 45 49 IR 54 B Heé9 B
%, B biotech 89k FURAAZEF £ M £, 122 ALE A2 KD F P AT IR S-69 K

J& A TSR SRS AE 26 SF R AG A TN (7E: 24 51K CRO A A
BN F) A A G K)
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BRI T7 DS o

HRKELER > HRENGEGHAFRST, oA G AL EXHL. ZT4EH. A
BE; ENEEZENRENZELFTRIA XS EHE CDIMO N3], hoheg At dy,; FilEE
B A+EFERES 2B F 5 66K CRO NG, Wi KEH,

B 27: Thermo Fisher: 5H#K AR 3% B 28: Thermo Fisher: &A%
uUs$bn F2021412 1 Uss$bn WA 5
50 - 43+ K PPD - 50.0 1 246 4t
l 49 o ang 438 +0.2% YoY
0 26% 39.2 [ 28% 40.0
322 % L 219% 23.04 +0.5% YoY 23.16 51.7%
30 {149, 167 30.0
o 24h : i N L 14%
20 . 14% o 20.0 441 skl 451 10.1%
o b 7% .
: - 103 105 106 A1a4 +28% YoY 16.7%
10 4 vk g o 10.0
f & [ 3.5% YoY BHAN
: 9.98 ——3%YoY 9.63 1521.5%
: L 7% |
2017 2018 2019 2020 2021 2022 2023 2024 2025E 1024 2Q24 3Q24 4Q24 0'(; . 2023 2024
R
— Yoy YoY (s &) i WAGRERATE W OIRE BRS¢ KBTS WE B
TR R A AR, BREFRRRT 5 TR R A A MR, BRBFRRT 5
2 2025 FP NG A T35 A
& 29: Thermo Fisher: £ AR g4
W3 3% Ao 2018 2019 2020 2021 2022 2023 2024 1Q24 2Q24 3Q24 4Q24
LSS % 23 16% 5% 26% 22% 15% -5% 0% -3% 1% 0% 5%
- 7% 1% 2% 18% 1% 0% 0% 0% 1% 1%
SIC & 1% 2% 1% 2% -3% 0% 0% 0% -1% 0% 0%
X £ 8% 6% 25% 18% 0% -5% 0% -4% 1% 0% 4%
-F7 A A PN 24% 5% -13% -6% -1% -1% -1% 0% 0%
+PPD ¥ pro forma# #f 1%
AN £ 8% 6% 1% 14% 14% 1% 0% -3% 0% 0% 5%
T RIR: B AR, ABARE IR
D W TWEEANR BRI EH BN
A 30: Thermo Fisher: 55 £5| & B 44 % B 31: Thermo Fisher: 5 £ 348 235
60% 1
60% 1
51.2% 51.6% 50% |
50% {47-6% 46.7% 46.3% .
\/—wm 41.6% 42.1% 41 79, 43.0% a0 |
.——/
40% 1 —_—
30% A
30% 1 ______’,"_ \‘s\___ =
20% 1 - se=msssT
20% A 24.2% 254%
18.0% 18.5% 19-5% 20.4% 19.5% 19.5% 18.9% 19.5% 19.1% 20-5% 10% -
10% 1
0% . . . . . . . . . . . .
0% . . . . . . . . . . . , 2017 2018 2019 2020 2021 2022 2023 2024 1Q24 2Q24 3Q24 4Q24
2017 2018 2019 2020 2021 2022 2023 2024 1Q24 2024 3Q24 4Q24 G AER TR PATLE
RREF R A E GRS
—_— ] Non-GAAP 4] 4 - ik
TR KRR S MR, FBARE IR T FA R 2 S MR, WBARERIRKT G

L&

BZRBTIIRES www.ipoipo.cnl



http://ipoipo.cn/

485 R

CME INTERMATIONAL

2025 43 12 g @

o = oW B oA R

B 32: Thermo Fisher: 54 non-GAAP % #|i3 B 33: Thermo Fisher: p# capex
USS$bn US$bn
105 1 7% oo - 60% 3.0 - - 8%
I 50% ] 2.52
25 " 224
L 6o
b 40% 6.49 6%
7.0 4 2.0 4
L 30% Y 155 4.2%
3.6% :
15 L 4%
3.4%
L 20% 3.1% N\ o . 29% 2.6%
o 59 . 6%
35 10 {%4% 0.93 §
2341 10%
196 206 203 23 : 0.51 L 2%
L oo 05 - 035 030 007
0.0 - L -10% 0.0 - L 0%
2017 2018 2019 2020 2021 2022 2023 2024 2025E 1Q24 2Q24 3Q24 4Q24 2017 2018 2019 2020 2021 2022 2023 2024 2025E 1Q24 2Q24 3Q24 4Q24
mmmm Non-GAAP 4] i1 YoY mmmm Capex# A ST
TR RIR: B AR, ABARE IR KT FARIR: SR, BARBRFRERT Y

iz 2025 £ non-GAAP % 48 ¥ ik £ F /- 3] non-GAAP EPS 53| 44  ii: 2025 4 capex & F /3] 45 3] #14

L&
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Sartorius

2024 s e G

R A 4 A g &k Sartorius A 2024 S Ak gy, KA R LT 0.4% % 33.8 1L L
(vs 2023: -18.7%; 1Q24/2Q24/3Q24/4Q24: -9.3%/+3.4%/-2.1%/+6.7% YoY) ,

;L% (constant currency/ CC) TR AR 3% K 0.1%. 4~ (underlying) EBITDA #]i4
Flob T 1.8% % 9.5kt (vs 2023: -31.7%; 1Q24/2Q24/3Q24/4Q24 : -13.9%/-

3.2%/-0.7%/+13.0% YoY) , #w A A HRF T % 17.3% % 2.8 ¢kt (vs 2023: -

48.4%; 1Q24/2Q24/3Q24/4Q24: -39.8%/-9.0%/-16.2%/+11.1% YoY) .

24 F FH A 4T £ R ok ¥ K 101% £ 338 1 Bk 4 (vs 2023 : -23.5% ;
1Q24/2Q24/3Q24/4Q24: +8.0%/+6.9%/+2.2%/+21.3% YoY) , B 2155 B RIKR A EHE
Ko AFHETE LB TR 1.0x (vs 2023: 0.9x; 1Q24/2Q24/3Q24/4Q24 :
1.01x/0.85x/0.97x/1.16x) , A 21 F#EH KK AL E 1.0x A Lk,

SMH: 1) AYTEBETERNRLEK04% (CC: +0.9%) £ 26.91CBk T, #H AT
FREIEK 12.0% (CC: +12.7%) ; 2) FBE > SfRFBRAR L TR 3.7% (CC: -
3.0%) Z 6.9k, #HEITERIEK3.3% (CC: +4.1%) o

2W5$ﬁﬂ ERELT RG], KT ERAFARTHIE KM, ik
Bk (REKTAGZZGTHREE) |, AabdAEgEh THUA, $EEHA
1Q25 Jké,% AT R EgIs 7],

/y“l %Tg/\’g“k

1) FER: EMPAR KB Kk, 24 5 I P 25530 K, 2% &N 24 4 U5 4
T, HETERKEK101% (FTEEFTFEES) | AvRmiTergh Fiis,
BRI EAEEETA R . AT LRI T EORMBNLEF XA TRAEK,
HAaTRENEPCERE ELLI AAFEANKTF. N TEMITEGITERAL
H£A4Q24 212 (HFARS) , APHEMSHTEIANAEL, BRENFEGHEARLA
RAEM, AEFRAITERANRZASAGEFEG., BP0 T LT EIAL L o A TRAN
M, A2 KRR B BT Ao

2) Wpik: LA EAHGTHERAGIENE F. £ALHIIKG 2324 5, EWhhey
FEMEEAH G, LF COT MM TLRMAHS, RAEPOFXTETHREN.
I\ B Fit 22-27 4 # A 2573 CAGR 4 3-6%, A 5638k h 10%, ki
DA IR B, e A EM Y (15%) Fed] & 54 B4 CGT (20%) . %
P A £ — kM H R TGk A 15%. /&) 09 4 T LM P ety ¥ 3 69 &
VG kI B A ROKT, FIE P e Ao RSP T 3Gk 4L 5-6%, Tt 25 938k
Frrb bk ik FR .

3) £ REBEG24 £ PN H: EMEAMAR LIEKE55%, 2K FHG KR, £k
AFRIPLTHEG6.1%, X PHMMAR L LK. BHDRAR IE K 1.4%, A8 23] F
B (ENaBAN8%) i m#rm, 2ALKRTEATHCLLEMBIA, STEAEFA
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"% 5% & RATBAG AR, 2B ERFRNLSGERY w. HkTE, BN
) bb g 45 #4038 K

4) g il AN T LM TR 25 FHOKRN LR AR 2SI EA LA F
ITAFTHEHK, E2RARTHFHHERIKGRER K. FEEAAEPFEELET
ZHATEEHMNE, FSMEPTHROZAR T BAFAELEKTE, 2RMALE S E P T
FERARGHRAS B4, thdwik 4. Bk, NE TSR RE L ERLE b IR
BRKFo EWTHART, Rtk T, Fafikal EBITDAAE &% g
BRI
5) ¥ NRE: 1) B EEARERABLY A2 FLGHRRKEAE, FFT
B G Z R M AZFREZRARRNEZRE. 2) FTERE* ok
%kt biotech @ # A — ¥y, AT £E VC HFMIEK, 2RAVCRFCEA
¥R, 22eARk. 3) YATHHIE, TELESTYRFTHFEAARRIN, TEAF
A A

6) MHEAEREH: AT ELMAZTEFRIT—RAHEAELLYES), T2HT2ETH (&
AR AR R R R) & EAPAT AN E) B & B AR BT R . R8T SRS E A
B2 A AREADRNIG R GHrh, RALZ3] =2 THROHh, A8 Az ER;tH
R R AT o 3% vy

7) FRREXR: NAERSHEEAERNRRGAETRAEZ—, TURET A L2037
Fao 4G AT 46 E Sangdo &% L), BAT&&#EIER . Songdo ALK
AR EF PO (E: Z2AYHEFREETN) , DALSRPRFEERR,
AR 26 4 463 T #ATR T RIE. P T A B S U 09 X AL A AR T
W, EEENTAETRAZRDZE) LU T E4E

8) ﬁﬁ%ﬁ%ﬂmﬁ-2%&?%@%$L%&%%xfﬁ%,f&zﬁﬁﬂM$%,
— e P EAS GEERNAEE F) o A2 — S E P B R A AT R, 45
KC@NOEP,ﬁ&%WTﬁﬂWE@%%iﬁﬁéﬁ,ﬁi%ﬁ%%ﬂﬁgog
P 3 7R R BN R AT T R R — B L

9) Rf: 256 FRMKEALE K, WRESEF BTS00 FHER -,

M 3 A AR Ak

HUXELER > BRENGESHFREST, o AFTL EXHAH. S740. LA
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A 34: Sartorius: F RN R Ik

B 35: Sartorius: K A4S
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FAtRIR: S MR, BARBFRRRT

B 36: Sartorius: 5 F £.4) £ B 4H) £

FH AR N E MR, BAREFITEKT G
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KRR N EA MR, BREERIRERT S KRR N EA MR, BREERIRRT G
@ 38: Sartorius: 5§37 4iT% A 39: Sartorius: 5 iT# AL
EURmn 1.3 1
50%
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IQVIA

2024 4 b 5B

A3k & CRO £ 3k IQVIA A 2024 & F b4, AR g K 2.8% % 154 2 £ T (vs

2023: +4.0%; 1Q24/2Q24/3Q24/4Q24: 2.3%/+2.3%/+4.3%/+2.3% YOY) . B M4 &

W EE e, ATEMNR RIEK 5.5% (vs 2023: +9% YOY) . 41 & k)

0.1 4~gF 5 5 % 34.9%, non-GAAP 4|8 R bk3g Kk 7.4% % 204 1z £t (vs 2023: -
1.9%; 1Q24/2Q24/3Q24/4Q24: +1.3%/+7.3%/+13.2%/+7.8% YoY) , non-GAAP % #|

% R 327 0.6 AT 45 E 13.3%.

HKE 2024 F )k, HEMEFE (FplAR CRO LS) A£FiTHe5k3 311 LE£4, Ak
2023 4% &k ¥ Kk 47% ( vs 2023 : +9.2% ; 1Q24/2Q24/3Q24/4Q24 :
+7.9%/+7.7%/+8.0%/+4.7% YoY) , 5 3Q24 x#F. 2024 FiT#2 ) Atk (book-to-bill)
#1.19 (vs 2023: 1.28) . A FiT AL 69 2024 53 5T LB L T4 5.6% %
101 1z £ % (vs 2023: -0.3%; 1Q24/2Q24/3Q24/4Q24: -0.6%/+1.6%/+0.2%/-9.6%
YoY) .

M3 1) HBEE SV EFTZMAR LK S51% (ZiA%: +6.5%) £621C£74, &
BN 40.0%; 2) BEA MR ERNRLIE K 1.6% (ZiA%: +5%) £851C£4, &
BN 55.4%; 3) S F4EESE R METERARLTR 1.2% (2H%: +1.4%) £
T21L%70, & EBNG4T%,

2025 35 3] N8 E R EF T 2025 FR R IR K 2.1%-4.7%, B R#F & 6N F) th3g
K 4%-7%; non-GAAP EPS R tt3% K 5.1%-8.7%. a w3k FH, MHAFE 5S> LET £
ENF L3g K 2.3%-5.5%; B &M &7 ERNE I K 2.0%-4.4%, B k3 & KNG R
¥R 4%6%; R4S 5 E TR ZPRNE LT

1Q25 3 3] : &2 A+ 1Q25 KA F g Kk 0.1%-1.4%, non-GAAP EPS F) rbig Kk
2.4%-6.3%

/m ‘%‘Lé/\% ‘}5

1) EX: 2024 £47b @6 E Rk, IRAZEEFRE P R FKE. RERY ARE KA

¥, RNZAAEFEZIRGEHE. SAR/IGEK. CEPER XA Y., 27

At IE R CRO 89 % KIRBLRAF R, MM H SR E. 4Q24 #2845

#¥E (vs2023: +11-13%/low teens; 1Q24/2Q24/3Q24: +6%I 45 3 36 K/ & .45

F¥KYoY ) , A biotech&BFégit &, RAMAZFANELRRETY LA, &

R 24 S B BUH R LAl = FF 3945 50% (o d Tl R AR R) , 23R
THR B AT A & AR R P A A B K

2) FxF: 1R3% BioWorld 4%, 4 4 Biotech @k #& it 1,000 12 £, FkigkK 44%, £
M T R A S0 R AR,

3) EEYvh: IQIVA AT NIH FBh gk a2 R, %58 ZIk A BIRE IR B Ao &
1F, H— B EB B R IRA #4FH%E (bR o ko Fh40F) HFXSAE,
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L : WM B oM ¥

*F PBM 89 s F L BRI b o B EUTA R E 6 F A S M AHAT o R 24195
Fa e 5, A AT RO A f 69 BBk . o 8] R A BT BUR F AR XA 69 R B AR ARG 2
HAEMT Yo, §REA T FDA fo NHS 41569428 3 i &0 HOF IRk 4 Lt AL
¥ BB IQVIA R A A4

4) &R CRO ##k: 16k CRO A4 4Q24 47 437 $ R 25K T, SM TR A BK F 12
4Q24 BACH R @Y R N6 RS0 @A R, AR B 1-2 A5 F Rk
FAR B IH & LA, A2 REHRINA KRG L6 K3y (~75%) & LA ETLE TR

THFHEABAY, BAET 23 F T FFOKREARARPTA @ L5022 F K. 24 5
M NIE K B51%, K5 T Akskds 769 Lk, T A H A 25 5384, TAS k&
ANEPNTORELE SMERANELERSNEREK, MARFREKE. KAHS
Flo TAS b 4-JE 042, FTVA23 A 5| 6947 S35 AR ik A 8] ) FI 187 24 69 b 45 35, Fl
HAIEA, KT 24 7 3| 094 A5 47, Tt TAS 89 24 5 B iR =~ H 4Tk 25 49 F

—6) TAS 43 TAS g Mm AT I A et b F=— I A 8 R G— ik
PR S) ALK, REPITHAERXREETEFRTHER, 550 RS
ZE T2 FRE24 FMEFRBMEARANEEYwm, 2E24 F XKL 5T 2
WEE P RLEHHHK. AFERAAEALFHYEFSEK, L3524, L
4Q24 H i dk. EHETRH TAS L4 a8 4, T XEREYLEPF HHEMRS
IR BAE R 69 24 5 FDART e 302 445 /2 50 A L 69 FKF, @ % & 7F Sk ed 6-
INAA, FRERlbd, miXERTASHIRRREFEF 9T, Blde EFRSE R
% EMMEF, BPRM#EE TAXEREGER, 2RNAREREZXLRS,
By b5 7 TAS £ 2H24 495220 4.5

9

7) A& ERAYTHIAET, T F R 2. /TN A AL 4,000 15K CRO,
kR T W ESIRSM%, Biotech & P %% 43k % Rilb &k CRO 7 ik A% & Rt 5 ik &
Yo XKBHLEP EFEHATTHA ARG BT, TEHLTIQVIA RFZT A
WETHIFAT KT AEREA. XELEPFBEZELRAEE S X, X T IQVIA Z
H A,

B A T ARk

BA+EREREEZB+F0IERCRO NG, i EH. HURE. KA.
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B 41: 1QVIA: FHBRARIEE B 42: IQVIA: &AH
USSbn 15.9 US$bn NN PN A BEAA
16 - 150 154 r 30% 18.0 1 B R AT A Fa i
: 2.8% 8 vl 64 B 1
25% 15.0 1498 /+ZDW 105;;1 o f :’;*‘é”i
b 25% 0 4 : .
12 O 1.2% YoY °
L 20% 12.0
0 +1.6% YoY 8.53 55.4%
8 F 15% 9.0
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4 +5.1% YoY -
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L 0% o
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AR AT R e ERE e G RAE 5 R R

TR RIR: B AR, ABARE IR KT
E: 2025 RN IG kAT A A 155 69 P A

A 43: IQVIA: 555 £4) & B 44 &

FH AR N E MR, BAREFITEKT G

A 44:1QVIA: 5 % non-GAAP 44|
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B 46: IQVIA: 55T 85k

US$bn 16 -
32 - oy 311 304 806 311 311 o4
27.2 154
248 )
24 A 226 14
190 PN [ 20
171 2.0 2.0l 2Ol 2O 20| 20| » o 13 41.33
16 ] 14.8 ' K
P s
17 12
1.6 L 15
15
8 1 11
0+
IS I I I T B - B - PN SN SN SN
2017 2018 2019 2020 2021 2022 2023 2024 1Q24 2Q24 3Q24 4Q24 - rﬁq’ n&q’ q,Qq’ m@’ rﬁq’ \CQ’ q/o{} 0,0{1’ ‘,Qq’ O q/& q,Oq’ @Q’ \0(1’ @0(1’ q,& @’

— 9T

B F AT RN

— TR

TR RIR: B AR, ABARE IR

B 47: 1QVIA: 543 5T %

FoA R IR S MR, BARERIRET

L&

wznrrins GREY wore IR



http://ipoipo.cn/

2025 43 12 g

485 R

CME INTERMATIONAL

o = oW B oA R

US$bn
12 1 r 24%

L 18%
9.

L 12%
6 4 L 6%

L 0%
3.

L 6%
0 1078 -12%

2019 2020 2021 2022 2023 2024 1Q24 2Q24 3Q24 4Q24

— T

FARIR: A MR, BAREFTIKT
O FATEMRIEITE R TR, 5AaRKE R (h) HE

YoY

Ein



http://ipoipo.cn/

2025 %3 A 12 | C-ﬂﬁlﬁ

CME INTERMATIONAL

Medpace

2024 5 b AL
# E Ik /& CRO 5] Medpace A 2024 4 b 4, KR gk 11.8% % 21.11{¢ £ 4T (vs
2023: +29.2%; 1Q24/2Q24/3Q24/4Q24: +17.7%/+14.6%/+8.3%/+7.7% YoY) ,
ST A MR 2N 8] TR T9% AN (vs 2023: 78%) . A EFEF I3 A AFTHEE
31.1% (vs 2023: 27.8%; 1Q24/2Q24/3Q24/4Q24 : 30.4%/29.1%/31.7%/33.2% )
GAAP %48 F th3% K 43.0% £ 4.0 12 £ T (vs 2023: +15.3%; 1Q24/2Q24/3Q24/4Q24:
+40.7%/+44.7%/+36.7%/+49.5% YoY) , GAAP %4 £ F bz 4.2 a5 E 19.2%
(vs 2023: 15.0%; 1Q24/2Q24/3Q24/4Q24: 20.1%/16.7%/18.1%/21.8%) -

#E 2024 F )k, EFITH2HMEE 29.010 £, 4k 2023 FRIEK 3.2% (vs 2023 4
+20.2% YOY) . 2024 4 A #r AT # 22310k A, FILTFH54% (vs2023: +28.8%;
1Q24/2Q24/3Q24/4Q24 :  +10.8%/-4.1%/-12.7%/-13.8% YoY) . # £ 2024 % &, R L
A H 5,894 A, AArk 2023 FIRIGK 0.4%, 491k 3Q24 Kk ) 0.4%.

2025 £ 35 3] F 2 E TR 2025 F AR ¥ K 0.0%-4.8%, GAAP 44 iH R tb T %
0.6%-6.5%

,m ‘%‘Lé/\'g‘ ‘5

1) BLIFRE: 24 £ E2F R LIRB L AKREL, XA 4Q24 S5 b 5-HA hoik 38
K, RN A LS FE P @GR TEARER BB GEALRLTRE G, 4Q24 497
WERIEAN A B, A2 BARIRIEAL R £, AR LIRFE GEE BT RILEK

2) FR: 4Q24 T NL A 0.99 (kLA i i HAKAL) , X% B BLATIT R U AR — ik
REBHANEF TR T R MGIERG e, L2 BEARH LI GHen, 4Q24 4 £k
Jvig (slightly) TR, 12 Rk 4Q23 2 L4tag. 4Q24 0 547 % 14649, R AR A R
F (IR ER) ARG GO ERT AT IIAFE, XLRRTH
WS T AL IR BE e Z AT AGAE . ARROR B BUH F A5 8 AR XX A ) BT Ak BRBEIR AT i
—F A, TERNLA B 2H25 EFFE 115 Lk,

3) MARN: FHREFABDREGREAA S, SFEEREK. THFMEF, 2I4EN
3] A 3| 69 3 R B BUH 69 R ERRAAE P Rk E%1T$511h$1£402475ﬁﬁ7*‘1‘§
@) h L EF K, XR 24 FRNE——ANR BB FIEFGFE, 20 ER L
IEE XA F k.

4) g3l kAR GIE I R T LTS FT AL B kIR BE, 12 2025 S5 H AL R,
BN AEFITR LR LS BHINT, B— 0 R EH R AR BRI E, o BRI 24
GiFAE G, L@l 2EE TR G, BB ETMK, NELLLEHFRE
K. 2024 53 % kg (slightly) T, X% 2025 46935 K 3% k.

5) BRI 24550 TAHAAFEF (U&TF 3Q34 #6938 %K 10%) , it 25 45
%#%ﬁﬁ AAR TART K. BEGBERETAFA LN TN, X
A AT A Rt R — v,
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6) ATLES: NANEFBEMMEGHRAEM, FRT LHAGRA EEEN,
AOREERRBRI AR, BAAERFALEPF %ﬁﬁoﬁ%%%%%f%%,
N E 24 (defend) A 44951 B SF 4108 %,

5 P 5 AR 4

RKEZAA+AGEREEZEFF0ER CRO X&), W RAEEH. B RE. RANL
}&40

B 48: Medpace: HH5EKAR K% B 49: Medpace: #BEpF EE GRAHS
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2025 %3 A 12 | @?-ﬂ’ﬁ 73

TN I

Us$mn US$mn
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Charles River

2024 5 B b 4 AR AL
A5 %4547 CRO %,k Charles River ~Ar 2024 & g 4%, AR L TH 1.9% % 40.5 12
£ (vs 2023: +3.9%; 1Q24/2Q24/3Q24/4Q24: -1.7%/-3.2%/-1.6%/-1.1% YoY) , 3|
R, AR EF. LEHHY A ERKRANR TR 28% (vs 2023: +6.5% ;
1Q24/2Q24/3Q24/4Q24 : -3.3%/-3.2%/-2.7%/-1.8% YoY) . £A| ZRE i) 3.5 ~F o
% 32.9% (vs 2023: 36.4%; 1Q24/2Q24/3Q24/4Q24: 34.1%/34.5%/34.6%/28.4%) ,
non-GAAP 4 A @ F b T % 29% £ 53 ¢ £ t (vs 2023 : -3.8% ;
1Q24/2Q24/3Q24/4Q24: -17.7%/+4.8%/-4.8%/+7.4% Y0OY) , non-GAAP %44 % 7] bk,
b 01 A~ 7 45 & £ 132% (vs 2023 : 13.3% ; 1Q24/2Q24/3Q24/4Q24
11.6%/14.1%/13.2%/13.6%) -

HEA4Q24, HYEILEZIFPGETITELRA 19710 £, 48tk 23 5K T 19.6%

(vs 2023: -22.2%; 1Q24/2Q24/3Q24/4Q24: -21.7%/-22.9%/-18.5%/19.6% YoY) , %
th3Q24 TH71%, &4 9ANEZFRLTR. ATFAF TR F B4 24 F357%
H19T7 1L £, Rk 29% (vs 2023: -40.1%; 1Q24/2Q24/3Q24/4Q24 : -1.3%/-
5.6%/+23.9%/-4.7%% YoY) .

S 1) BERBEA 5R G4k (RMS) KARLEKA7% (HE: -0.1% YoY) £
8.31¢ %L, capex R LigK 21.4%; 2) AN 5% Fmk (DSA) KR LT % 6.3%
(RA: 6.2% YoY) £2451C0%£T, capex Bl tb T 37.4%; 3) A B3N R LK
6.6% (M 4: +6.8% YoY) % 7.7 ¢ % T, capex [tk F % 33.8%,

2025 35 3] N5 % EFR T 25 FANR L T % 4.5%-7.0%, M AR T % 3.5%-
5.5%, non-GAAP EPS [ bt F 4 7.0%-11.8%. 443k R A AIEiE, 7+ RMS #sk F) bk
Ik AT F 3K, DSA MR bbb ) & A58 TR, & 73R T,

1Q25 3 3] : A 8% EFT 1Q25 K AR th 3] Z 2455 TH, NARAR L ZEHKT
%, non-GAAP EPS Fl it % % T 11.9%.

DI AR

1) BPRERFATREE: 55 20 RGLE P HFEERE &ML, TR EHEF

E 25 FFRAEER, 2 RGLE P GEREREFHRBL T, ML TZaT09m

4, P A biotech & P4t 5 T 24 5 XA A 09 gk itAA %, it 25 F Rk T3R50 1
24 SR FHRIRA KL, REAR T IPO A VC F3%474915 5. & biotech & 7

A fe AT — B ROR K, 2 t«b%ﬂ%ﬁkeﬁmzﬁ’ ARAEA E K9 kakhiX 6% /), biotech

B At TN E) RS F AR . R X W F AR R, Tt 25 4 DSA (HY R INAe
ZiF) FR¥EL 24 55T, FHBEPASGRAKZRRY, AT LRRGLAE24 5F

Fas AR B, A8 PTARMATLEIEE PTG KR GBI, 24815 % R
FAFE, biotech @h#t 69 A2 R ARMAG, LI EXAAINKRAGLEP FRELTHYEZ T,
Ko, & B EART 25 FA2HINERKLKR

2) A ERFIE: 24 FAFRNDRERAY, 55T RMS (ZBshmbisk) fo A
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g (EEFHPEAN) 45T 4Q24 I 23K % 4Aa b ) biotech & 7 49 24 4
KN HIL T, 1252 4Q24 & %] biotech A T= 3K, X2 8 3Q23 Ak H K.

Yol 25 FA gy Z AR F: 1) 25 4 DSA F K69 LR DSA Hirab A ey 7 ; 2)
CGT C(D)MO # A b - AR Y, itk 1% 69 800N ; 3) AFREMAELTRITH
" 50 ANE B AN

3) HHAAEEEHKE (DSA) : ik 69 DSA L 42T 545 3Q24 4tk 244 % 49,
FRAT X AP A RN e 25 3k 48, DSA R AN A 4Q24 B 1L T4 3.5%, Rk iR
BT ARG A ARG A DSA Ak 58937 F ML 4Q24 75 AR T X, R EFE P A
EEAEREF, X5 3Q24 -5, KHLHE P A 2Q24 ﬂém)@%)\ﬂ% (iE:
L Z AT K B K P 8% RI4F T biotech) o 7 B BUK £ 4Q24 feip ik, AT %4
AR, EREAAGNNHEEAHNE P TE %iiimﬁkﬂmtkﬂﬁ B é’JHX/%J
E5, HTADSARNRGRIERKERHETERGTHERE, E2X—5F
M ARAE A, Tt DSA R B R4 25 S MR, 2K T 24 F (= l‘%rlvm%
NF 24 H091608) , 2R TARKAL A 2Q24 B8 LA KW R0 F Ky sk, DSA
J£ 25 S5 09 R xd DSA Ak 4-a RBUNE Sy, X 24 FREA Y (24 FEZEHNKHTF) o
IY-B5F &A% 25 4 DSA & R EA LA & L&,

4) SRS (RMS) : 24 F R AMAF R Y 0.1%. A S 3sh M 12 BT A K 34940
AN ERHHEK, KHELERRY FRIBLRAMEE TRY, EHBIEERARF
ARIA T RIGRIKE TR —H o it 25 5 RMS L4454 5 24 5 K40, 25 SN
iy b 5 Ao B M 52 B0 B M S B KR IR S, AR B Y. F B P E A G S T
T L@ PR, TP B NR LR PPN 25 FHHEF. A ERAKT
NIH 48 %57 B #9 ¥ 2 = 5] 2%,

5) AFHM: 24 FRAEAMAR LI K 6.8%, 12 4Q24 XK 2.1%, ¥ikk%E T 2T
CGT C(D)MO & LA N T e, A2 fik & 4y b S R MASAE . T3t 245 H 46 2 25 154
N, B 25 A RN KB HFF. CGT C(D)MO 7 kAt db Sl Nk b, F+
Hof 1% 8 BN AR 5% A 69 & N B A L 55 R I AR E P 5 hoid AN
&) FRAE 69 K M AR S e ik A M 2 7 e AT .

6) NHP # 5 : A£%#LJUE, NHP 45 F8 AR R AT #k &, BT CITES (LA
HMYFEART S AY) R FFaie Al Bt e NHP 69325, N &R 536
% %) CITES 5 & A %42 k3t 69 NHP 2t 0 & 3h - HiX — R %69 F a1 iR £ 25 4
Jro X — R E R BT AT A 2T T IERLRE K /389 NHP ) TAF AT 09 1% 2 X HF S .
24 a4 A T4 1.1 5 ANHP (23 44 10,874 ) , W# 7 30%4 DSA A, I
F A8t 30%69 NHP st o g £ 2 KA (A& Al 7T — 10 XA %Y, Wit 20 F5%
TR E) , RHEGHFEREAKT 30%.

7) H#s: RS N AT 4Q24 HIL GG K, BT 24 £ A5 F KRR
KRR NEFITEEOHEBEERNER. £S5 THERIAET, METRALE
Pk 89—, 45 =TT ) biotech m F . A 8] R E M 69 RIS B K BT 3
WA, TR R, 124k DSA k545 24 F70 B JAT BT 2 & 23l fE 24 55
AR B ELRBET N, XIHeh T 25 F M PAT L 509 Mo A2 2 BN 25 5 5 A 4k

LA BT RN TIERSD, IANITEMNIEL 24 FIRAHKF19.
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B A 7 3% ARk

B A H R G %Fe) CXO, @737, B RE. RAMK. Xid®

A& 56: Charles River: &£l AR ¥ B 57: Charles River: JA#4-
US$mn Us$mn llf()\f‘r’ffé]\
4,500 4 r 35% 4,500 1 -1.9% YoY
4,129 , 9% Yo
3,976 4,050 4120 T 28 Yoy > 4,050
4,000 3817 [ 30% 4,000
3,540 ' 721
3,500 22% »ors W r25% 3,500 +6.6% YoY e 19.0%
| : I (41 +6.8% YoY)
3,000 2621 20% 3,000 1
I
2,500 2,266 RN @ & L 15%
) ' N 2,500
1,858
2,000 {1 oM 79 L 10% b
2% m ; 2,000 - 6.3% Yoy :044510/ 4
1,500 9% Ml o% ll 79, L 5% (1 %: -6.2% YoY) o
4% 1012 1,026 1,010 1,003 1,500
1,000 4 2% - -2%] F 0%
500 <" ’ B -5 oo 4.1 Yoy
o 0y -, - .
2 & 3%-3% 7 o 500 | (1 41 -0.1% YoY) 05
L -10% 792 T 829 5%
2023 2024
WARBE SRSk B MRS RNk Ak
WA RR: XS MR, BHABFIRRT G TA R NS MR, BHABFIRRT G

2 2025 FMAIG LT A 45 5] 69 P 4R

B 58: Charles River: A& 5o

2022 2023 2024
FWBE ik R £ FSK £ 1 X £ 3 ESIR £ 3 X £ PSR £ 1
} 3 ON 12.3% 13.4% 3.9% 6.5% -1.9% -2.8% (-4.5%)-(-7.0%)  (-3.5%)-(-5.5%)
B RALR 5 IR -3k 7.1% 9.0% 7.2% 5.9% 4.7% -0.1% H+ IR PAZ 53K
HME NG ik 16.1% 17.5% 6.9% 7.9% -6.3% -6.2% BT TR SRR TR
E T 6.3% 5.3% -8.6% 2.0% 6.6% 6.8% %345 3T e HF

FH R N EA MR, BREERIRERT S

B 59: Charles River: 5 £.4) £ 8 %5 & B 60: Charles River: 4 non-GAAP 4%#| 8 & ¥ i
50% 1 6:os?mn 2% 574 - 30%

549 ga3

b 20%
7% | 109
5% 10%
8%
4% I 0%
-3%

5%
134

40% 137.7% 37.1% 36.6% 36.7% 37.7% 36.8% 36.4% 500 .
32,99, 341% 34.5% 34.6%

30% 8A4% 07
b

300 A

20% A

200 ~ F -10%

-9% 145
10% {13.8% 1259, 1280 14-1% 1%0% 144% 13,3, 1329, 11es 1% 13.29% 136% "8

6% 100 L -20%

0%

0 + -30%
2017 2018 2019 2020 2021 2022 2023 2024 2025E 1Q24 2Q24 3Q24 4Q24

— A Non-GAAP #7144 — Non-GAAP 4] 1 Yoy
A RIR: NS MR, FBAREFRIRET A RIR: NS MR, FBAREFRIRET
JE: 2025 41835 3% K F 2 3 non-GAAP EPS 35 5] 69 14

2017 2018 2019 2020 2021 2022 2023 2024 1Q24 2Q24 3Q24 4Q24

& 61: Charles River: 5 # capex & tb A 62: Charles River: Capex # %

BZRBTIIRES www.ipoipo.cnl
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USS$mn uUsDmn Capexif 4
350 - - 10% i
321 ’ 350 315.8 -26.9% YoY
300 4 300 4
8% % | 8% 58.1
250 4 250 A 231.0
| 69 -33.8% YoY
200 4 an 6% 200 4 385 16.7%
4%
150 A 150
L 4%
% 4% ’ -37.4% YoY &Capex
100 { 100 4955.6%
L 2%
50 39 39 50 | /
52.8 +21.4% YoY 64.1 27.8%
+ 0% 0 4
2017 2018 2019 2020 2021 2022 2023 2024 2025E 1Q24 2Q24 3Q24 4Q24 2023 2024
= Capex AT LAY PR TP SIS O S T S
FARIR: A MR, BAREFTIKT KA B AR, BAEFRERETY
A 63: Charles River: 5 Fi7% B 64: Charles River: p#454T%
US$bn . us$mn
35 - r15 3,500 1 r 80%
0% 3,107 2197
3.0 3,000 - : L 60%
25 2,500 4 L 40%
24%
1,971
2.0 2,000 1.916 b 20%
15 1,500 L 0%
1.0 1,000 L -20%
0.5 500 - L -40%
0.0 1 L -60%

2018 2019 2020 2021 2022 2023 2024 1Q24 2Q24 3Q24 4Q24

2017 2018 2019 2020 2021

2022 2023 2024 1Q24 2Q24 3Q24 4Q24
i AT =M REFITE

w— 2 % 9 R R T B FITRIN w— 2 45 R Mk A T YOY s i i
FA IR AN MR, BB FRET S NS AR, BAEFRERIRT Y
A 65: Charles River: F$3iT$ik Ak
16
14
12
10 4 093
0.83
05 | 0.76 75
070 0.70 0.70
06

2017 2018 2019 2020 2021 2022 2023 2024 1Q232Q23 3Q234Q23 1Q242Q24 3Q244Q24
— TR

TR RIR: > & WA, FBARE RN

L&



http://ipoipo.cn/

2025 %3 A 12 | C-‘E*EIE

CME INTERMATIONAL

Samsung Bio

2024 4 B db S AR

M4 A CMO £k =2 &4 A 2024 5 sk, KA (L4 CMO k4, F
F) otk K 190% (vs 2023 : +20.6% YoY ; 1Q24/2Q24/3Q24/4Q24 :
+13.4%/+27.2%/+20.8%/+14.7% YoY) £ 3.50 mfe 4t (£ 25.71L% ) . 4 Rk
By 17 A~ F 5 5 E 49.0% (vs 2023 : 50.7% ; 1Q24/2Q24/3Q24/4Q24
44.8%/50.0/48.9%/51.2% ) . % A i@ B ¥ K 11.1% (vs 2023 : +37.7% YoY ;
1Q24/2Q24/3Q24/4Q24 : +1.1%/+40.7%/+14.5%/-5.9% YoY) Z1.0571c st (4 7.7
Lk AR) , HAERLEY 21 AT 4> & E 301% (vs 2023 : 32.2% ;
1Q24/2Q24/3Q24/4Q24 . 27.5%/33.7/30.4%/28.4%) -

2025 £ 45 3] B BT 25 iz g K, T CMO J AR b3 K 20-25%.

iTE: K EAQ24, N 3E) 6 CMO 4 F Rit4ii3) 16312 £ 4, Flkigk 35.8% (vs 2023:
+26.8% YoY; 1Q24/2Q24/3Q24/4Q24 : +26.5%/+24.8%/+20.3%/+35.8% YoY) . % F
R4 R4 f sk 2024 37 49T 24 43 /L £ U, R K 69.7% (vs 2023: +28.0%
YoY) , ANE & b AITH R S 60,

2024 F 5T ERITH OFE:

o 11208 5XMMBLEIT6.TILETLR,

10422 B 55 G o%IT124CEALR (AXAALRKE—FEP4R) ;
e TH2BLEXABHLZEITISMNEALR;

e 6 A 25 8 5 Kiniksa Pharmaceuticals %% 1.5 12 % 44 F ;

e 6 A 18 B 5 Baxter £% 2.1 £ L4 F;

o 58 BLIKREE22/MCE£TALFR;

408 AR VALT121LEALR.

FAEL: BREA4Q24, NFFELENA 99 /ANCMO 5 B (vs 2023 %49 88 4~) , 133 4

CDO st B (vs 2023 k9 112 4y) o NS EAZTRIEL “D” shfkh, £ 2022 #E X

T L F45 (S-DUAL #= DEVELOPICK) ., 2023 # it S-CHOsient (#: etk p &

#xF4) , S-Glyn (¥ FAF4) # CMC package Jk 4. 2024 43 S-tensify (a2

¥4 F4&) . SelecTailor (&4 F&LMR%) « S-AfUCHO (it % -F4) #= S-OptiCharge
(L#LTZEFLAFE) o

Fl: 456 24 7 T 2023 4 6 A 2B, FAHHA 25 THEREH S A
594 T #5242 )] Bio Campus | 89 4 % . 2.5 51 60.4 7 9 (&d 4 REMARA) ,

[ﬁ%ﬁﬁﬁﬂ?ﬁ% WWW.ipinO.Cn]
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L af 257 a8 69 30% (ARAE & 438) o =T 4 5 A4) ADC &~ &+t Xl & 2024 £ K
TR o

N B BB E A=) W E 3R 4h £ 32 3% 3t Bio Campus Il (GHX) BB A #EE 6012 £ ) .
F2023 3 Ak XS5 5L, B#EH15C£x, 741874 (1215kL) , it
2025 44 A= (thganit R SAR) , BEfadE Fak Kk 78.4 5 it. Mit4F
+5 5 T ik 25 i dg 35-40% (vs 2024: 20-25%)

NG EAZEFEECFL) MBEFEAME) , MITBRTEL KL s 964 74, A
8] 45 Bio Campus Il /£ 2032 43 2 Tj5, &/ a4 2] 1324 7 .

eIl 8] RIBTH X4 4T & (Prefilled syringe) , #%] F 2027 4 10 A #
}iO
2y 8] BB R A T RAEADIIN IR RIEG SRR K, ALBLEP

B A g ARk

AT AT & BT e AL K ey A4 25 C(D)MO 4], dwzhid ., RTEzERMNTH
F 43t F 2 E A A4 25 C(D)MO 8] f2 3K BUE 9T % L ey i e %o

A 66: Samsung Bio: ;= fit 2 % #.X)

Iy IJi# T#2 IT#3 I #4 I #5 I #6
£E FEAN FHEA= FEAN FHE A= FEAN
PR 37 H 15 77 18 77 7+ 24 77 18 77 7+ 18 77 7+
BHHR 3MLEA 6.5 12 £ 7 TAL£ A H 14T L, 41510 £
F L% a8 2011 44 A 2013 49 A 2015 411 A 2020 4 11 A 2023 £ 3 4
GMP 3 /* B 33 201346 A 2016 £ 2 A 2018 # 10 A 2023 £ 6 A 2025 £ 4 A
IIRA 7 Ak iE g Bz d 7 okiz g 7 Ak 3E P %P T

FARIR: N MR, BREFTIEKT G

A 67: Samsung Bio: CMO FHE AR ¥ A 68: Samsung Bio: CMO i 4 £.5] & B 484 &
KRWbn o6
5,000 - o - 70% . . 0
s 60% 6% 49% 1% 49% 459, 0% 49% 51%
58% 45 ’ 42% 369
55% 0% 0% b
4,000 - v s ° 28% 29%
e 3497 L 50% — 3 34%
20% 1 QV_N% 27% 27% 28% 2% 30% 21% O 30% 2%
3,000 - 2939 22%
, L 40%
09 —F
3% ason/ 2437 "
T 0 L
2,000 /39 23% v 30% 0% |
25 e 1,568 o 21% 21%
1,165 L 20
7 15% ' 1%l 9o, 13% 1,067gs0[ 27* -40% ]
1,000 4 57 536 02 ’ 670 o
A | 0,
205 465 15| IS
-60%
L o
0% go% |

2016 2017 2018 2019 2020 2021 2022 2023 2024 1Q24 2Q24 3Q24 4Q24
m— CMOJ A Yoy ——CMO£ 4] % CMO 44 %
FoAh R A G MR, A8 E R T Fort iR A A MR, FBHEERIRR T

i 2025 FMNIET A48 5] 69 AR

[ﬁ%ﬁﬁﬁﬂ?ﬁ% www.ipoipo.cnl
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A 69: Samsung Bio: CMO Jj & 4%#| i & ¥ %

A& 70: Samsung Bio: CMO X it 4-F &4t

KRWbn 45T
1,200 - 69% B~ r 72%
900 A I 54%
3 41%
600 4 E I 36%
B 24% 423

824
273 20| oo

l. 0%

97) -6%
9%
300 4(177) L -18%

2016 2017 2018 2019 2020 2021 2022 2023 2024 1Q24 2Q24 3Q24 4Q24

3004 % 224

1%

mmmm CMO 441 38 YoY

UsSDbn
18 1 r 60%
54%

16.3 16.3

2016 2017 2018 2019 2020 2021 2022 2023 2024 1Q24 2Q24 3Q24 4Q24
mmm CMO R it 4 ) & 31 YoY

TR RIR: B AR, ABARE IR KT
i 2025 NI T A 845 5189 F{A

B 71: Samsung Bio: CMO 5 447 & 37 %

AR IR A G WHR, BRERIFRT G

B 72: Samsung Bio: CMO 5 44 Fi73%

USDbn USDbn
6.0 1 700 [ 80% 801409 7.67 7670 12
L 60%
2% 43 6.0 - Lo
4.0 - 28% L 40%
6.7
25 L 20% 4.0 4 L 6
21 2.0
20 L 0%
1.4
2.0 4 L 3
L -20%
02 03 03
L -40% 0.0 A 0
2016 2017 2018 2019 2020 2021 2022 2023 2024 2016 2017 2018 2019 2020 2021 2022 2023 2024 1Q24 2Q24 3Q24 4Q24
m— CMO# 437 YoY m— CMO & 537 3 feFAT RN
FALRIR: N AWM, BABIRTRT G FH R N MR, BABIFRET S
E METEF AT EA: AR TESRALH - B Rt REH. E: 4Q24 X% 2024 KA FiTRHE AR A FITE + BRI E
T - RN, EAREN T AT IT R A E W E I
B 73: Samsung Bio: F5 % capex B 74: Samsung Bio: CMO 544 &7 A &
KRWbn P
1,000 1 976 970 r 120% A& 232 232
240 - a1z 219
200 206
800 |
90% 200 175
156
133 133
160 4
600 12 116 120 124
60%
400 094
33%
2 30%
200
0 0%
I SR R S S T 2 & P P K
D S S S S S S N S (i e 2016 2017 2018 2019 2020 2021 2022 2023 2024 1Q24 2Q24 3Q24 4Q24
mm— CMO Capex B E =CMO cDo

AR N E) MR, BAREFITIRT

T RIR: B AR, ABARE IR

L&

BZRBTIIRES www.ipoipo.cnl
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Lonza

2024 5 b AL

&3k C(D)MO £k Lonza A 2024 55 F b4, MR BT B 2.1% (B 2L £/CC:
-0.2% ; vs: 2023/1H24/2H24: +7.9%/-0.7%/-3.4% YoY) Z 65.7 1235 £ %8R, B h#d
MRNA Jz % 5 B BUH A k69 — KRB Hofy, ERORAR LK 7% (CC) , v AH
Al FRNF g K 13% (CC) ; 2AEZRLEHIIASAFTH 5 ZE 329% (vs:
2023/1H24/2H24 : 29.0%/36.5%/29.7% ) ; #% .= EBITDA #] g B tb F % 4.6% (vs:
2023/1H24/2H24 : +0.2%/-3.1%/-5.8% YoY) % 19.1 4¢3 7588, Ao A4 iE R th3g Kk
4.6% (vs: 2023/1H24/2H24: -16.7%/-1.8%/+10.9% YoY) Z 10.7 123 L kB, HuH

AEER G K 1.0 /G5 5% 16.3%.

oM 1) AW HBIEBRANR L TEK 0.5% (CC) % 36.8 107 L k88, capex B b T
22.7% % 8.31234 £ %8%; 2) Iy FHIEBRAR LK 9.3% (CC) % 9.8107 k0,
capex Rl )b T 17.8% % 1.3123 L% 8r; 3) CGT 3B AR LK 1.1% (CC) £6.9
103,k 88, capex Fl bk 95.9% £ 1.9108 1485, 4) s & 5484 R A IKAR LT
% 6.6% (CC) % 10.51z# k88, capex Fkig Kk 11.3% % 0.9 123 L% 85,

2025 £453]: B EMT CDMO N (a4&s£ M. )5 T4 CGT #k) F)rbig
KU 20% (CC) , #s EBITDA #1178 44 30%; it 5RAERA (2% 5 3F)
KA E P #5538 (CC) , #w EBITDA #)i8 & £ 25% A 4 (mid-twenties) . 4t
A4 capex &N Bk 8g 21-23% (Bp low-twenties, 5 2024 ##-F)

,yw ‘%‘Lé/\'g‘ ‘5

1) EWHFK¥E: FDA £ 24 FAEHN BB M B LEFELLIFGHILKF; BARAKEAB
HEQN LG, AP AEMBHHARI; Erpxd TR TES O MRAFLEOME,
X EF5 24 N #EIT R 2 4100135 Lk AR (vs 23549 13012) , #7315
AF LR B (EFLE=ZFFHKFE) o

2) KpHEAF: AR TFEREAE 2429 F 53K A%, X5 THK6%,
CGT 3Kk 9%, RutH & HMA Kt F KF ke9ansh 2-3%493 %, C(D)MO
TG B AL AR RN 8-10%. A& RN ARANT LT 3Gk 2-3%, Bpik 3]
8% 249 11-13% (low teens) #9534k B 47, T+ K%k capex #x A & A h) 14-19% (
mid-to-high-teens) , X ¥ 3/ 8] % ) JL3g ik B 47,

3) FeeAlAE: e A =4 C(D)MO kG- 3k 69 = Ao A ) 572 24 39 A Pided. KF
2y 2 6 vl SLEh My T AL T AR SR T IEAT 69, Vacaville 3k K 2 8] SR A BT 69 7 Ak
= ae, POANRAR Al SLE M T AR AR RS, BATZAZ P TG G TR R
PEFHR B TS 0 B R . Tk S8 S AR AR R AEF & CGT k469 At A1 A
R RIER, o8 fe CCT ABEA K = Re 693t X, A SRABXFLZH L
LA .

4) J&¥ Roche 8§ (B I.) : )W Roche 1T % E Vacaville I ¢ # A& T4F ¥t X H st
., CREITTHAER, FHYRIEPFEARTBHE. Wit 25 FiE T 4%

[ﬁ%ﬁﬁﬁﬂ?ﬁ% Www.ipoipo.cnl
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Tk 5L £ (29 & 25 4 C(D)MO A # 8%), 43 % & 15 Roche # & 7= b

W (FF S LKL E 28 ) , A2 AR £ A BiAs e

&,

, EBHMAENRE S, AlEE
AP A I N 5 405 ik 8 capex MM 3k R wit & CD)MO 1k 445 X .

5) FHLEFR: T EHALE Kk, botech F R R RMAY, Tihegrw It
B FAFATR KT, WL REHGEE . A A FHLSIARAETRY, Ti2o

A KB H AT AR B o

A T K AR A Ak

BIKIEEMAE N R BT R AL K A4 25 C(D)MO 3], de 2§ B A4 ; I KIE KRN

CGT C(D)MO 23], 4o 250 fetl . 235 WK,
ER AL R S s W RS E

B 75: Lonza: 5% KA R IiE

#2792 % CGT C(D)MO 2 4 ILF

B 76: Lonza: A4

CHFmn
9,000 - - 25%
20% 7,514 -
I o
6.717 6,574 16%
6,223 o
6,000 -

\| 14% 15%
5,409 [ 1%
12% 5% 12%
\ L 10%
8% w7 \ L 5%

F 0%

4,207 4,508

3,000 A

4 + -5%
2019 2020 2021 2022 2023 2024 2025E

— O YoY

1H23 2H23 1H24 2H24

YoY (B &iC %)

CHFmn I @NE/ P
8,000 - -2.1% YoY
6,717
I -9.2% YoY &
6,000 1,161 1,054 16.0%
-1.0% YoY
696 689 10.5%
] 15.0%
4,000 +9.1% YoY °
2,000 A RN
-1.2% YoY #55.9%

E A 2023 2024
A BRI E mAMY m0HsF  CGT v RESEEEH =it

Ttk IR: S MR, BAABRIRHRT Y
E: 2025 SFN3G R KT8 35 5]

B 77: Lonza: F4£.4] & B 44 &

TARIR: S MR, BARERIRIKT

B 78: Lonza: # %% EBITDA

50% 1

41.9% 41.0%
7°39.0% 39.2%

40% 1 36.5% 37-8% 36.0% 36.5%
33.9%

32.9% \ /\
0 29.7%
30% 1 31.7% 32.1% '/ V.
0 .
7% 31.2% 30.8% ®29.8% 2 0%30.0% \/ 292% ,g 9o,
] . .
26.5% 27-3%

% | 9
20% 1o 0 23.1%
20.2%20.3%
)
16.2% 17.5%17.6% ™" 4639,

13.6% 1T% 0 6%

16.4% 16.29
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