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E1.40Q024 £H HuWE (A1, %, %p)
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B3 270" 4N MY B (tlet)
1023 2Q23 3023 4023 1024 2Q24 3024 4Q24pP 2023 2024P 2025F
= 90.0 84.9 91.9 100.5 89.9 100.1 108.8 1153 367.4 4143 487.1
HE 67.7 66.7 75.1 785 72.7 82.2 90.4 89.7 288.0 335.0 403.0
COvID -19 13.3 10.3 9.2 8.0 6.2 3.9 3.9 34 40.8 174 14.2
257 10.8 12.2 12.8 15.3 14.7 18.6 194 184 51.1 711 87.5
g 11.8 12.2 13.3 14.0 12.6 15.7 15.2 15.6 51.3 59.1 72.7
HPV 6.3 7.3 84 9.0 6.8 84 8.3 8.7 31.0 322 39.6
Gl 9.8 1.0 14.9 14.0 13.3 16.2 19.2 16.8 49.7 65.5 80.6
F=E NSt 8.1 6.5 79 9.1 89 7.8 9.6 10.2 316 36.5 42.7
7|Et HIZ 7.6 7.2 8.5 9.0 10.2 1.6 14.8 16.6 32.3 53.2 65.5
| 224 18.2 16.8 220 17.2 17.9 184 256 794 79.3 84.1
27 EBITDA 52 1.6 16.7 37.3 11.0 21.9 31.9 255 70.8 90.4 128.7
pajulv il -13.8 -9.7 -10.1 35 -14.4 =11 53 6.2 -30.1 -16.4 46.9
&0[2{(X[HH) 2.1 -2.5 4.7 58 -2.1 24.0 1.7 -43.8 0.7 -20.2 475
Iz SHE(%) -80.1 -33.9 -39.1 -18.2 -0.1 17.9 18.4 14.8 -57.0 12.8 17.6
HE -81.8 -36.8 -35.0 274 74 23.2 204 14.3 -59.0 16.3 20.3
CovID -19 -95.9 -82.6 -85.7 -83.1 534 —62.1 -57.6 -57.5 -91.7 -57.4 -18.2
et 120.4 7.0 16.3 5.6 36.1 52.5 51.6 20.3 17.2 39.1 23.1
Croraray 0.9 10.9 1.8 20.7 6.8 28.7 14.3 1.4 1.0 16.2 23.1
HPV 34.0 43.1 52.7 36.4 7.9 15.1 -1.2 =33 416 3.9 23.1
Gl 63.3 66.7 71.3 34.6 35.7 47.3 289 20.0 56.8 31.8 23.1
FE NS -60.1 -20.7 -10.2 46 9.9 20.0 21.5 12.1 -31.3 155 17.1
7|Et HIZ 85.4 80.0 60.4 21.6 34.2 61.1 74.1 84.4 55.3 64.7 23.2
| -715 -20.3 -52.5 50.4 -23.0 -14 9.7 16.6 475 -0.2 6.2
ZHEBITDADE (%) 58 13.7 18.2 371 12.2 21.9 29.3 22.1 19.3 21.8 264
FRAOIAUE (%) -15.3 -11.4 -11.0 35 -16.0 =11 4.8 5.3 -8.2 -4.0 9.6
&0|2UE (X|HH,%) 2.3 -3.0 -5.1 58 2.2 24.0 1.6 -38.0 0.2 -4.9 9.8
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E 4. Global peer valuation

2025.2.27

e Al7tE HHOAUE (%) PER (4H) PSR (tH) EV/EBITDA(tH) =)
(H) 23 24F  25F 23 24F  25F 23  24F  25F 23 24F  25F 23 24F 25F
By 392,762 222 345 351| 289 145 136 4.0 3.8 36| 135 107 10.2| 93,740 103,606 107,974
ME TN 288814 171 236 241 311 229 207 48 46 43| 216 199 184| 58503 62,931 67,054
OEE 338496| 163 236 244 209 264 240 5.6 53 50| 202 203 185| 57,236 63,667 68350
Chtod 214883 204 288 287 377 274 245 6.4 6.2 58| 26.0 216 196| 326756 34544 36,868
Labcorp 30,287 84 139 143 220 157 143 1.6 1.5 141 144 1.0 103| 17,749 20210 21,181
HAE 27634 136 159 163| 214 179 163 20 1.8 171 126 117 11.0| 13469 15600 16,200
£25| 207321 219 307 309| 186 151 140 3.7 35 34| 140 1.2 105| 5420 5928 6237
Rewvity 19,8601 126 288 297| 418 233 208 5.1 49 46| 204 182 16.6| 3,757 4110 4363
H202|2| 20553 119 159 166| 330 285 253 3.6 3.5 32| 115 154 139| 5192 5947 6417
Al LA 16,655 17.0 180 187 296 295 254 34 34 31| 138 129 11.8| 4219 4868 5267
ol 12,234 49 294 301 204 170 155 43 4.1 39| 338 114 105] 2699 2962 3,156
Hio|ReHE 11,367 105 131 144 284 271 231 3.0 3.1 29| 182 160 143] 3502 3701 3,869
Clotas 8485 188 234 246| 336 266 239 48 4.7 441 163 162 146| 1,622 1,794 1940
e 3947 <705 138 157 - 171 124 1.0 1.0 1.0 - 87 78| 37% 3918 4065
Ofl L]0l 1,351 -37.8 - - - - - 1.8 - - - - - 656 - -
M 1,287 -4.0 40 115 - - 204 2.7 2.8 23| 120 - - 414 453 563
A "z 52 212 223| 283 221 196 3.6 3.6 34| 17.7 146 134| 19,034 22,283 23,567
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() 2023  2024F  2025F  2026F Al 2023  2024F  2025F  2026F
O 367 414 487 591 RSNt 783 724 834 927
TEE 155 176 191 229 32 U HIMRME 190 179 254 292
mEs0|9| 212 238 296 362  OHEAHAE L 7|ER4A 86 90 104 126
TtojH|L2t2]H] 242 255 249 281  X{TARM 138 110 128 155
ZHIH0|Y -30 -16 47 81  J|E[SEKRAL 369 345 348 354
Fgeiole -30 -16 47 81  HIRSXt 468 482 398 366
g2 29 7 12 14 HAIERS 39 43 0 0
=89 12 12 13 14 Q&R 242 227 191 163
A |HS FXEY 3 5 0 0 SR 27 36 31 27
MEASAIG R -1 -9 59 95  KMEA 1,251 1,206 1,231 1,204
HEARHO I -2 11 12 19 [RS8 162 159 172 193
AEAI0(2 1 -20 48 76 DHURHT L 7IELR4S 42 34 40 48
STAIRI0[2] 0 0 0 0 TIEeRA 95 97 100 105
712019 1 -20 48 76 TIERSEA 25 28 32 40
PA[I =S 1 -20 48 76 HIQSEx 59 65 67 70
HIX|HHZ 0 0 0 0 ZA7IZ8EX 47 55 55 55
ER0|9 6 -22 48 76 7|EHIRSEA 12 10 12 15
PA[I =S 5 -21 47 75 HIEA 221 224 239 262
HIX|HHF 0 0 1 1 XEEEXE 1,027 979 989 1,028
EBITDA 36 54 109 134 A=z 26 26 26 26
FCF 70 23 65 72 REUNHZ 63 63 63 63
EBITDA OXIE (%) 2.8 13.0 2.4 227  O|eldd= 1,124 1,065 1,076 1,115
IAH0[2UE (%) -8.2 -39 9.7 137  HXHEZX| 3 3 3 3
K[HiZ=Z= P2 20(2U5 (%) 0.3 -48 9.9 129 XESA 1,030 982 992 1,031
o4 SIZSET (2Y) oA Z=E7HX] Y valuation (220
(Alotg) 2023  2024F  2025F  2026F 2023  2024F  2025F  2026F
deistzoR oI5t HISE 95 57 85 92 PE®X 1,787.7 - 27.1 16.9
7|01 1 -20 48 76 P/CF(x) 14.5 22.6 11.9 96
HIEH3 |87 82 73 61 58  P/B(X) 1.0 1.0 1.1 1.1
SERALT 2 61 65 57 48 EV/EBITDA %) 26.5 15.6 8.0 6.2
FYRIAZH] 5 5 5 4  EPS(g8) 13 -386 910 1,455
7|et 16 3 -1 6  CFPS () 1575 1,000 2080 2,560
FYHTOZOISIAIMUB RO HE 3 0 -24 -37  BPS(®) 23526 22483 22,687 23435
DHEANE 2 7B ZAE7 24 -2 -14 -22  DPS () 800 800 800 800
KRR ZHAET -3 12 -18 =27 HHESE (%) 50900 -184.6 77.6 485
DY L 7B S7HEL) -2 -10 3 5 HEROIE (%) 35 35 35 35
HOIM -3 -10 -12 -19  IHEUEIIE (%) -57.0 12.8 17.6 214
EXgsoR oIt #3252 -278 -20 -21 -21  EBITDAZIE (%) -86.0 514 1012 23.1
SERHREFIS) -25 -34 -20 20  ETFAHO|USIIE (%) T HX| =2y 735
THMUNBTN -7 -5 0 0 EPSZ7tE (%) -99.6 HH =¥y 59.9
T |ZERI] LUAMETD -208 8 -1 -1 DRERHE e (3) 38 47 5.1 5.2
JEIEXEE -38 11 0 0 MIXRM SIHE (3)) 25 33 4.1 42
FESOR2 oIt $zE2 -157 -51 -34 -32 OHRIR S (=) 6.2 7.8 9.3 9.4
AT |ZEERO| ZSIHZA) -17 7 3 5  ROA (%) 0.1 -1.6 39 6.0
KH20| SIHZA 0 0 0 0 ROE %) 0.1 -2.0 48 75
== Xz -38 -37 -37 -37  ROIC (%) 2.6 -6.8 7.1 12.3
7 B RES -102 -21 0 0 EiHE8 %) 215 228 24.1 25.4
29| Z7t -331 -11 74 38 R=HE %) 4832 4557 4843 4812
e = 521 190 179 2654 =XRUS/AIRE (%) -247 =357 425 441
7|z 190 179 254 292 ZTHFY0I/ZBHIE ) -53 -28 8.0 135
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