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Olink= DNA tags Soff & THE &M Al X0 28t DNAZL HZEH, DNAS
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174 Patheon(CDMO), 21 PPD(CRO)E /=3t 0101 26 Y4 HIOIE =4 |2
Clario holdingsE 2I4=ott 419f JHY HIrgl| ZE MH|A ZEZ2|Q 5. Ol 3

7|Y¥=2 Lonza, IQVIA S1} A1&atE= Y0 2 = Us A

Forecasts and valuations (GAAP) (HH2F2], b, %)
ZM (128) 2024 2025 2026E 2027E
i =gl 42,879 44,556 48,008 50,579
0|9 7,337 7,746 11,274 12,149
g71&0]9 6,335 6,704 9,402 10,247
PER 30 31 27.6 25.0
PBR 4 4 4.6 42
EV/EBITDA 20 22 21.7 21.7
ROE 13 13 17.1 17.2
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Thermo fisher scientific A% #et 717], AleF, ALET} AH|AS Xﬂ‘g‘a}% A 33t 7]
o7 FAZ M&AE 53l Gibco, Invitrogen, Olink 5 t9 X
Qltt. Thermo fisher+= PCR, @u|73 & A% AH|EH AleF &
AY BE £F4HE 35T 5 Ut

ol(‘[ O:l:‘
x °
ol

2549 7|& WiEdLe 4 9YE A% et dF £F4 7Y F 7 Wis #20F Ao A
A HiEolA A+ A H] “H% HE2 16%00 &35t 84%7F Alofat AmEolA WAst= vy
&2 A% ot Thermo fisher= AW 38 A+ &9 mj& vH|Fo] o, A 7 &
H]Zo] 2 Danaher?} tju]E ),

Anthropic, Discovery loop, Roche §°] A3 Al} AFA 535 53t closed loop £
_,] H]—E_ Molo] 7]__6]- x]_g /u%]/uo :[1___,1_531__ ohq. Al él.%] L‘_<_>__ HNE A% 4‘_ 1%]/11 ;HH] %%_
T2 7MdE BT AoE Holn, o] AFTH| HFE wet labolA Q] AFE wEA J7t
Ao ogict A Aot At ARY 8 TV Y e 7Y FolAE A Eof H
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Proteomics= ©HE] IH P4, AT #ofz AP &
ol A5 Holshe gl 242 A1 AT Alef 7ol
U A ot A7 SolA $2&=7 . AI/MLo] 1&gt HA T S99 omics #A0A
o]2] omics BlolE &8 £40] 753 AHA] proteomics HOE = B F881A 1L Sltt.
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XA} 24 v]-&o] Genome project®t NGS2 %% o|%F Hl=A Wolz|1 = WhH iz
B2 ofHds| fiF] MES & A 7Hss B4l EAsitt, 3 qPCR, NGS 52 &
o 2 ko FAAE TF IHS AX SHo] 7Hsdt BHH, TuES W2 BSroA B4

$1,000,000,000

NGS5 S lants S
£100,000,000 Hppiants sanger
Sequencing

$10,000,000

$1,000000 Despite incremental

progress, proteomics has not
yet had its “NCS moment”
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K= Ak invest, FERSH 2| AT|HIE

24¥ M&AR 853 Olink:e qPCROIY NGSE 0|83 #td oh
7] ool TiAS FAlo] EAT 4= Qlo] 7|& Ty BEAHO| o
& AoZ 7|Ugtt}. Olinks &4 Tl g 3oz o}ﬂ% DN

AE Arestch At FAE B ©E01X DNAE o|% N

ohet Olinke A7 Basty] wfzol wA9 M2 dd BAo= At gdom, LC-
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Olink & 2ty
T
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) &0 o TOOMOMT OO
Target protein Immunoassay DNA hybridization Extension PCR amplification
1. Immunoreaction 2. PCR1
T —
TIIIIID —
Sample indexing NGS - Next Generation Sequencing
3. PCR2 4, Detection

K= Protavio, RLIEFSH 2| MA|HIES

Proteomics 22 AfH|A
Sample prep Detection technologies

o PROTEIN / BIOMARKER DISCOVERY
é ‘ ' 4 Thermo Scientific Thermo Scientific Orbitrap

Orbitrap Astral Zoom Ascend Tribrid Mass
» Mass Spectrometer Spectrometer
Thermo Scientific KingFisher ~
Presto purification system -
L z =3 PROTEIN VALIDATION AND SCREENING
—r Thermo Scientific
o AccelerOme platform m
- one
Thermo Scientific Excedion Pro Olink biomarker panels
Thermo Scientific e Joy Mass Spectrometer
Vanquish Neo UHPLC  1p0rmo Scientific
SMART Digest STRUCTURAL BIOLOGY SPATIAL PROTEOMICS
Trypsin kit
Thermo Scientific EasyPep l = o ’\’
MS Sample Prep kits -
i EVOS S1000 Spatial Invitrogen Alexa Fluor
Themmo Scientific Tandem —_— " " r
Mass Tag (TMT) reagents T“mcf;fgz Krios 5 Imaging System Tyramide SuperBoost kits

Insights

COMPREHENSIVE SUITE OF
PROTEOMICS SOFTWARE

Leading analytical software for insight
generation

Enhanced with Al and automation capabi S

Xt=: Thermo fisher scientific, FOIERSH 2| M| HIE]
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opHst ZEZE|Q 75

179 Patheong 719 gdo] Q4std CDMO AMY 2L sfigiod, 219 Bi¥ CRO &
5l PPDE 45k CRO AH|A BES gfgict. 2640l Clario holdings 42 YA
golg 4437 24 59 AuAE 7358t} Clarios= A 10¥7F FDA 491 o]ekZ9] oF 70%

o W 24e A w2 AHTES BRstL o

TAH M&AS B8 Al AL 27 WAL AF EINE FERE A4, CRO AHl2
7 Aok A Ado] AR end-to-end HHIAS ATl TMssith A4 7198l 1QVIA,
Lonza 5o] 5% BACIAY Aulx AZo] 7hsd A3t o) ABgoIHe Auls AgoR
Ao A Qmelrt $25k wol Q€ So4 Thermo fisher 4420l §% ¥248 R0z #
Yt

Thermo fisher scientific &5 AMH|2A

OUR LEADING OFFERINGS

DISCOVERY AND
RESEARCH

Solutions to discover

new therapeutics Essential research reagents and

consumables CDMO capabilities

Analytical instruments CRO services
Support across all phases
of clinical development Research and Safety Market Channel Clinical endpoints solutions
Bioproduction solutions Clinical trial supplies and logistics

Facilitating scale-up to
commercial production
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MEI|M AO|HE|Z(TMO) M =M &
FZEOIH AN ((ESHEL =) THFAENE ((EORELA =)
A 38) 2021 2022 2023 2024 2025 it 39) 2021 2022 2023 2024 2025
e 39,211 44,915 42,857 42,879 44,556 KEXR 20,113 25,229 24,589 22,137 28,707
WEASILE (%) 217 145 —46 01 3.9 e 4,477 8,524 8,077 4,009 9,852
HERT} 19,673 25,944 25,757 25,177 26,318 E= R 7,977 8,115 8,221 8,191 8,900
HEZ0[ 19,638 18,971 17,100 17,702 18,238 T DRFA 5,051 5,634 5,088 4,978 5,425
| 8,007 8,993 8,445 8,59 8,733 HIR SR 75,010 71,925 74,137 75,184 81,636
¥doley 10,028 8,393 6,859 7,337 7,746 [ET 9,864 10,873 11,004 10,795 12,012
YYOIABIIE (%) 28.7 -16.3 -18.3 7.0 56 HIIY S RZRARA - - - - -
EBITDA 12,874 12,125 10,620 10,798 10,907 J|EFERIRRM 2,904 2,333 2,378 2,946 4,350
ool 1,191 558 561 300 438 RHIEA 95,123 97,154 98,726 97,321 110,343
it - - - - - L] 13,436 17,010 14,012 13,332 15,189
OIRHES 493 454 496 812 426 MR U ojxiF2 7,977 8,457 7,161 7,946 8,165
A7 EY 4 - - - - Rt 2 - - - - -
7IEt 694 104 65 -12 12 SEHTI|RH 2,537 5,579 3,609 2,214 3,533
HOIMH| SR &2 8,837 7,835 6,298 7,037 7,308 HIS S 40,710 35,996 37,872 34,318 41,618
HOIMHIE 1,109 703 284 657 546 A3 32,333 28,909 31,308 29,061 35,852
ASAL =L 7,728 6,960 5,955 6,338 6,721 =357 54,146 53,006 51,884 47,650 56,807
Stz - - - - - NS 394 391 387 381 376
a71zole 7,725 6,950 5,995 6,335 6,704 AEYoi3 16,174 16,743 17,286 17,962 18,563
AH=0IASIHE (%) 212 -100 -137 5.7 58 oleigoiZ 35,431 4,910 47,364 53,102 50,156
EEES 184 170 107 87 129
sa252n (Ciof o) TEEA 40,977 44,148 46,842 49,671 53,536
24t 3) 2021 2022 2023 202 2095 E I 31,862 27,549 28,347 27,205 30,750
P —— 0312 o150 6,406 6,667 7818 Exjela 36,339 36,073 36,424 32,775 40,855
g7]z0l2 7,725 6,950 5,995 6,335 6,704
SO RAAZH| 2,592 3,381 3,406 3,108 2,780 TR E 3 H2go[M
JlEpEE LY XX -215 -128 -1,008 745 -1,544 M (33) 2021 2022 2023 2024 2025
W] -204 -430 -43 -171 ~426 EPS 19.6 17.8 155 16.6 17.8
MRRAEZ -1,065 -825 598 -27 -74 BPS 103.4 1126 120.9 1302 1420
el 252t 479 648 500 212 420 EBITDAPS 236 23.4 218 27 207
EXEE 358 -21,932 -2,159 -5,142 5,841 ~4,047 SPS 995 1146 111.0 1122 118.2
ol o AR -19,395 -39 3,660 -3,132 -4,037 DPS 10 12 14 15 17
SR BT} (CAPEX) -2,523 -2,043 -1,479 -1,400 -1,525 PER 32.9 30.1 319 29.8 306
SN L2 20 2% 87 57 4 PBR 6.5 49 44 40 41
JEfE S5 E -34 99 -90 -1,366 1,471 EV/EBITDA 22.9 20.0 22.0 20.9 22.8
NRes HIsE 6,581 -2,810 -3,622 -6,792 1,801 PSR 6.7 48 48 46 49
Az 57 8,911 654 ~155 -2,403 5,347 ROE 205 16.4 13.2 13.2 13.0
A=3 57 ~2,000 -3,000 ~3,000 ~4,000 -3,000 ROIC 13.0 9.4 7.9 8.0 8.0
sHaug -305 ~455 -523 583 -636 ROA 9.4 7.2 6.1 6.5 6.5
JEESEE 65 -9 56 194 90 SAHIS (%) 88.7 81.7 77.8 66.0 76.3
#3952 5,845 4,046 ~440 ~4,057 5,839 ERAIF/AIRE (%) 7.8 62.4 60.5 54.8 57.4
VES-E 10,336 4,491 8,537 8,007 4,040 WEZ0|2US (%) 50.1 422 399 M3 409
g Ea 4,491 8,537 8,007 4,040 9,879 HHOIAS (%) 25.6 18.7 16.0 17.1 17.4
NOPAT 8,764 7,452 6,486 6,610 7,129 Y7|20E (%) 19.7 155 14.0 14.8 15.0
FCF (Free Cash Flow) 6,789 6,911 6,927 7,267 6,203 EBITDA IS (%) 328 27.0 2438 25.2 245
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0] X150 ATHE LSSS 2olo| o2 Fetsp Hiiskn Lom EfRlol P YZi0|Lt 7HY 10| HHEIGISS OB, (TE BH4)
YAE K2 |5 3% s

=
3 =29 SEFAAALt RAtE AZSHEY S ClaHolo FAUH S8FAYE U HElE ERot AR Y&

25 FXS= (Guide Line): FAPIZH 12708, A4S 7| FXSE 46 (Strong Buy, Buy, Hold, Sell) 2 T8

Strong Buy: +30%0| 4t Buy: 15%0[4, Hold: —=15% B[2 ~ +15% 0|2} Sell: —15%0[stZ2 +=

HE FXST Guide Line: FXZ(ZH 1274, N7HE CiH| ¥Z HIZ 7129 FAFS= 32 (Overweight, Neutral, Underweight) 2 7=
20141 2221 URE AL FASE0[ 7IE 3T + 2B 0N 4EHA 2 Y

2 NE2E FAIY FAE HRE S42= Y A0| Ol FAXS] FAHMHN #uVt He J2AsS SHCZ Ade #U AMgUH. 2 XNEs
SETATHAR U2 sittn HHE = X129 Y20 2760 TE0IH ROIX(L, FMYt SEFAZMAT 1 FRYO|Lt 2EYE 282 = BlE
LICH MM, & A28 HIet FAKS] SAAZTE2 MY 2 FAMK} O] EHEHI 2QI5I0] O|RO{A0F S, PAks 2 M=2| LIS 21713101 Aol
& Al SRS Zof oo ofuet MAT XX prabinh £3t = AtEs A FAXADT HSEE X222 ZAQ 89 §l0] = NeE FH2E
SH ME 28 HiEoks dRle M2 A= L.
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