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FF (4162 TT) Trading Buy

FEIRR-NEFEREBRLR F 2%
B FLEHF LR ATT 2024 & § 0 8.45 @ < (YoY+10.13%) -
L4 F 93.1% ¥ £ 415 3.74 lﬂ"—»(YOY+35 09%) > EPS 2.48 = -

"’;&_rz%"ifﬂﬁf% A EH R Ay FRERFBERZ CERD RRE

PI2 I & s 8@ &0~ 2 ﬁwl’— MM ROR BT T
1H24 P~ > L d 20w d FRBVLALF > 7 D FRETEFH
it R F R R - AR ERERE 2 st B4 Trading buy
HFEH PG 106 m(43PERX2024F EPS) ©

1Q24;~21;3"3—‘§1%’§23§3’;;5§"3 HE % i3:iE 10.9%:1Q24 ¥ 1= 1.64
B2 (Yov-2.3%) R o B7 1Q24 % it 3 ¥ F i 2 F 1R

Ei‘j‘~“v]z6527 ﬂ»(YoY109%) 2P 47 2Q24 t ¥ i &
WL LA & 9,920 ,a;m(YoY+43%)’§-’X/ L S R
5 460 £ 15 93.28% 0 o B4k 1Q23 H 4 o A & ok p oA
For o FEJEF 6,700 F ~(YoY-16.91%) > % b pl % & ] & 4z »
H 2 53 %2 AWM FRRI E R PR 1,400 F ~ > EPS 0.56
B3 ERYFET o

:Q"‘“'fg'ﬁ!/——ﬁl,t, )ﬁ,’s}#,. BEF Y IRERR T 0 9
WIQ2A A @R R BN A SAL R R Fid b S
PEAREN T R I RFRAFFYTLARY Y 58
AL - m&d%g\}ﬁim ;;Er?zé,f %j\ﬁrﬁ'#g/:f;'ﬁ:’}i‘“"'*’ﬁi%ﬂljg
N 1H24B" “ﬁ’gi’ﬁﬁﬂ%’f”"%i% ?T'hﬁ-ﬁj&-—””%]——%"gﬁi

2w

';E TR EAEPD B %% 33 ®wEIDRLHE
m-;;rfugazi 4Q24 2 4 ¢ FRIAH Ak ¥ AR L F- M
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PO s g A

('ﬁ f;'-‘) 2023 2024F 2025F 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F
"%“ Eofor EEp 768 845 894 168 166 246 187 164 184 243 254 179
%’ ¥ JlE2E 719 787 823 155 153 234 176 153 171 227 235 165
%’ ES Ul 277 374 409 81 53 78 65 67 75 111 121 76
ﬁdfé HF 275 361 383 81 75 81 37 82 76 98 106 77
fﬁ.fé EPS(#) 1.89 2.48 2.63 0.56 0.52 0.55 0.26 0.56 0.52 0.67 0.73 0.53
ERiE % 93.66%  93.10% 92.11% 91.90% 92.40%  95.28% 94.21%  93.28%  92.87%  93.69%  92.58%  92.37%
%—‘f (%) 36.11% 44.29%  45.78%  48.17%  32.16%  31.52% 3479%  4097%  40.87%  45.69% 47.58%  42.37%
fFLfv 7 5 (%) 35.78%  42.73%  42.89%  48.34% 4523%  32.85% 19.95%  49.69%  41.02% 40.51% 41.60%  43.00%
%’ #9z2 » YoY/QoQ(%) 17.31% 10.13% 5.74% 6.22% -1.34%  48.10% -23.83% -12.20% 12.00%  31.65% 4.84% -29.68%
7f;L|9 oz YOY/QOQ(%) -13.84%  31.55% 6.13%  51.78% -7.70% 7.54% -53.74% 118.68% -7.54%  30.02% 7.65% -27.31%
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2024/2 FFHE R EY L E B IPSEN 2 P 2 E MW RES LR R B L 2 -
MEBFRFATER ALY FEHE > FE 3P FESRERHEEFEN S CFE
BRI R - REE 1%“/;%”3 °

¥ - 3 & & PEPO7 » & 4 & >t 2020/11 £ % K Sentinel Oncology Limited =
PRFBRBEE TR HE > PEPOT A - Fw e G AR E A A
(checkpoint kinase 1 inhibitor, CHK1 inhibitor)#7 % > p = & & {7 % - # &k
1024 £ RS BB > S8 B8 19 10.9% :

1Q24% fc1.64% = (YOY-2.3%) » H ¢ 2% #1Q24% iz 53 % # § 2 %% 3
HF ¥ 426,527H A (YoY-10.9%) > 2 @ 4 7 2Q2415 v e ¥ o m L 4 8
A & dc ~ 99200 & (YoY+4.3%) » F ¥ & o F Jo b F 5 4165 £ I F
93.28% » % * Rl 1Q233 e » 1 & kp FHE L » 0 ¥ £ 11 F6,700F
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PEPO7 T /k i & = 6 » w k"8 % — B A Mk F%k © > 2023 # 8 7 B 4>
B mm BB E 2P PN 2025 F Ak FHAEREY - P L R
WAL 2024 F 40 B - op RIEF o 2 7R 2026 & = Tk e

# # pipeline * & & » PEPO8 ~ PEP09 ~ PEP10 > B Bt Tk o B 4 P& B 0 o
* PEPO7 & 5% i& » fp/k F % s A BF I 2024 & &2 § % M55 2~3 g Ao
352023&#535

F FT# 3%, 5 Trading buy :

—

¥ EE G AFE 2024 £ § Jx 8.45 r,@,m(YonLlO 13%) £ §1 % 93.1% > ¥ £
; 3.7 a’u(YoY+35.09%) EPS248 & o ¥ & S %K - N B j =

W ERERREZ mMmp R E P ﬂ%r@%ﬁ'@ﬁﬂﬁﬂ’z» B B -
fﬁ%%:@w FEpp w3 JH24 3% > fed Xy ? B MAEL R a0 F
FEEgmp “ERFIBRR- A FERELMALA 220 B3 Trading buy
JFE %k PG 106 ~ (43PER X 2024F EPS) -
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~

Forward PE Band

—Price - 90X 24.25X - 39.50X - 54.75X 70X
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2024 £ 5 B 2 H
FAEGZ HE 4
(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g A B3 4,026 3,967 3,954 4,102 4,181 % Fior E3E 655 654 768 845 894
P SN 3 4,009 3,926 3,923 4,435 3979 ¥ ¥ = 37 50 49 58 71
WEZE2NERE 2,151 1,769 876 1,494 1,128 i’ ¥z 618 605 719 787 823
Telcte Fo g & 9y 47 69 66 67 63 ¥ ¥ ;? #* 255 322 442 413 414
% E 5 34 16 36 20 %“ E S UK 363 283 277 374 409
R E 2K ;* -- -- -- 0 0 EBITDA 540 376 293 419 464
P A R SRKA 0 4 3 3 3 Eebygrz Ao 183 84 6 73 60
B3 88 94 91 97 98 fim ¥ F 545 392 338 448 469
s f 1’% 88 79 84 92 84 riE 119 74 63 87 86
Bt E L dp 0 0 0 0 0 fits ¥ E 426 319 275 361 383
EmS o] iﬁ 0 16 7 4 13 fté EPS(+) 2.92 2.19 1.89 2.48 2.63
Fha 3,939 3,872 3,863 4,006 4,083 = 2> ﬁ-*fﬁ EPS** -- -- -- -- --
LRI S 1,466 1,457 1,457 1,457 1,457 3x1: ffe ™y fﬁﬁfrg A~ '}i‘}'lfiﬁf?,%?—a S EA
T AR 1,101 938 925 1,068 1,146 312 : fiis EPS 11 4 14.57 [B37A]) Aty
AP EIER 3,939 3,872 3,863 4,005 4,083 :3x3: %> ﬁr%’i EPS 12 14.57 " & fg ~3+ 5
g "{ﬁ ZEXBY 4,026 3,967 3,954 4,102 4,181
N
FF#) 2021 2022 2023 2024F  2025F
N BT o S LA A H(%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE -37.99% -0.07% 17.31% 10.13% 5.74%
v F WA 930 202 257 571 561 FELAIEE -39.36% -2.12% 18.90% 9.48% 4.62%
fLm # F 545 392 338 448 469 F EAIEF -55.21% -22.04% -1.97% 35.09% 9.31%
378 % s 10 9 9 9 9 fiis¥HE -29.50%  -25.17%  -13.84% 31.55% 6.13%
YEFT &R 15 -51 22 21 19 Efla 4 4145 (%)
His FERE 359 -148 -112 136 64 £ 4% 94.34% 92.41% 93.66% 93.10%  92.11%
:Bi’“g. HERE -107 -188 -855 114 -747 EBITDA(%) 82.53% 57.40% 38.17% 49.56%  51.90%
? LA EgE 0 -3 0 0 0 ¥F&%F 55.39% 43.21% 36.11% 44.29%  45.78%
LEHHRFT RS -105 -184 -854 -250 =212 fﬁ,fé HE 65.06% 48.72% 35.78% 42.73%  42.89%
H HKERE -2 -1 -1 364 -535 RMFTAEPF 10.58% 8.04% 6.95% 8.81% 9.17%
FEFRE -507 -396 -295 -66 -179 B A EE RS 10.82% 8.23% 7.11% 9.02% 9.39%
/PR 0 0 0 2 8 i win
REHT 0 0 0 0 0 f fﬁ wF (%) 2.18% 2.38% 2.30% 2.35% 2.33%
;IR £ % -364 -388 -287 -219 -306  § iﬁ /& 8 (%) 2.23% 2.44% 2.36% 2.41% 2.39%
H %?I&ﬁ -143 -8 -8 155 118  ind it % (%) 4570.97% 4986.33% 4677.89% 4815.35% 4721.42%
EREWE 315 -382 -893 619 366 Hu@oFxadg
4R E 1,836 2,151 1,769 876 1,494 % }f X #c 148.52 146.18 188.42 161.19 144.37
PEREE 2,151 1,769 876 1,494 1,128  Ji etk 2 % #c 24.86 32.24 31.97 28.59 26.61

F4L %R © CMoney »
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2024 £ 5 A 2 H
FRHFE
(P& =) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24  2Q24F  3Q24F  4Q24F  1Q25F  2Q25F  3Q25F
¥ EREE 158 168 166 246 187 164 184 228 269 179 206 232
FESA 12 14 13 12 11 11 12 16 20 14 18 18
FESLAIEE 146 155 153 234 176 153 173 212 249 165 187 214
¥ E ‘}\'f * 97 74 100 157 111 86 94 98 107 84 90 95
FENE 50 81 53 78 65 67 79 114 141 81 97 119
Eoebyer 2 40 15 21 19 26 -5 35 18 12 8 18 23 14
fim b F 64 102 72 103 60 103 97 126 149 99 120 132
TR R 11 21 -3 22 23 21 18 25 27 18 23 24
fLis ¥ F 54 81 75 81 37 82 78 101 122 81 97 109
B AT A 1,457 1,457 1,457 1,457 1,457 1,457 1,457 1,457 1,457 1,457 1,457 1,457
FLis EPS(7) 0.37 0.56 0.52 0.55 0.26 0.56 0.54 0.69 0.84 0.56 0.67 0.75
Bl A (%)
£ 1 5(%) 92.25% 91.90% 92.40% 95.28% 94.21% 93.28% 93.69% 93.01% 92.58% 92.37% 91.15% 92.08%

FENEFW) 31.31%  48.17%  32.16%  31.52%  34.79%  4097%  42.69%  50.01%  52.58%  4537%  47.15%  51.08%

i F % (%) 33.83%  4834%  4523%  32.85%  19.95%  49.69% = 42.49%  44.22%  45.56%  45.46%  47.25%  46.70%
QoQ(%)

R RN 232%  622%  -134%  48.10% -23.83% -1220%  12.00%  23.85% 17.74% -33.44%  15.00%  13.04%
¥ EAF 157.41%  6343% -34.14%  45.14% -1594%  340% 16.71%  45.09%  23.79% -4257%  1951%  22.47%
Faih i F 36.72%  59.19% -29.51%  42.72% -41.54%  70.54%  -594%  30.48%  1835% -33.58%  21.01%  10.36%
fris b g 38.70%  51.78%  -7.70%  7.54%  -53.74% 118.68%  -422%  28.87%  2131% -33.58%  19.54%  11.73%
YoY(%)

B E g 2224%  -333%  -0.50%  58.79%  1821%  -2.29%  10.92%  -7.23%  43.40%  8.71%  11.62%  1.88%
¥EAIE 6330% -3047% -45.06% 302.15%  3133% -1691% 47.24%  47.19% 116.75%  20.40%  23.28%  4.06%
g 53.79%  -16.11% -30.75%  133%  -639%  0.29%  33.82%  2235% 147.72%  -3.53%  24.12%  4.98%
fis g 51.93% -16.13%  -6.88%  -7.64% -3030%  0.43%  421% 24.88% 227.45%  -0.55%  24.12%  7.61%
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