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HEA: 2024/11/14
ERIERE (NTS): 281.5
BEE (NTS$): 339
52 BREES&RENTS): 230.0-342.0
TS &L 22981.77
NEEXER

&R (NT$/mn): 2,657
B (NT$/mn): 75,720
mE (US$/mn): 2,524
20 HEMRRE(FR): 2,033
PER (2024): 15.59
PBR (2024): 3.74
INEFFREEER: 57.64
TCRI 6
IRERIR 1-m 3-m 6-m
BETRNZER (%) 127 44 -0.9
NRETE EER Bl == 04 56 11.0
2024 Key Changes Current  Previous
FE BUY BUY
BEE (NT$) 339 339
EHEWA (NT$/mn) 18,475 18,441
EFZE (%) 58.8 58.8
ERE (%) 32.8 33.1
EPS (NT$) 18.28 18.87
BVPS(NTS$) 76 70
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MEEEREE{N{E - Nintedanib 2026 Fi% L

B 3Q24 BFEINTE EPS 5.98 TTERIER TEHR - =05 3Q24 £ 52.34 &
7C - QoQ +10% - YoY +14% - 25t YoY+5% - X [H A 3Q24 B=
B [M#E 2% lenalidomide WHESIE - B28 2024.8 RS Teva 2=
BT EWE R - 3Q24 EFXR 63.34% - BINETRA A= ESE
AMEm lenalidomide EW SEEIBNNFATEL - =05 3Q24 EX¥AE 21.12
27T - QoQ +29% - YoY +43% - &5t YoY+5% - A TAHE - SN
FE IERAESEBRARERIBL  HEPS EEXNR0.7w - EIEE
¥ 3Q24 Fi1&;FF) 15.65 27T QoQ +18%  YoY+26% E5t YoY+6%-
EPS 5.98 JolS BN TR {18 6.51 7T -

B Lenalidomide 2025 G #FIER | == Lenalidomide 2024 &
ZHAALESAR1-4-5-7 10 BEE - Rt MEEL S #EHER
TLE 2024 FEEFAMGE 95% - AERMEEIME 2024 FEHET
£ BEEF/)ENBRRES - M 2025 FEEHEFRREEEEE
#15 - JTTEH Lenalidomide SRR E#RF 2022 1 2023 / 2024 /
2025 FH9HAT EPS Fafh 9 Al%s 7.96/12.74/ 15.92 /19.11 7T -

B BERREAEEZEHEE Nintedanib BIREERERS : =R
Nintedanib BZESEE 45 Sandoz(EE %) K Teva: AR AREE
MEZFR 2026 F L - EEUHEMMSRERTET LHEH -
Nintedanib BE# 7] Lenalidomide B &=REIR R ENEE - HERM
REERMENHF - ATER 2024.8 A Teva ZEFATEH - I
K 2024.9 #B38 Sanofi #E K RIFZFEMER Alpha Choay ZE:5ULEE
FEETISTE 1H25 SR E - BA 5 BAR AP ARE B H IR -
Hob@imth @M mE B2 EATHELER 2024 FRAIEMEL - 55150
MAIEREIEEFEWNEME 1L BETES - GM A 5~6 AL ©

B ERFEE . ERETRENE - Lenalidomide 2025 EREFIER - 5
Nintedanib B 2026 FH M ENENAHE - FRET 2024 /2025 F EPS

18.28/21.18 7t - #1FE# - B1E(E 339 Ju(16X 2025 EPS) °
Exhibit 1: TESG (EHKEIEZE

i ) S
= 447
B + e L
o _ue E‘%!Hi’j
. | ECered
EHEE W, BERR EPRERE

Sources : TEJ

FNEZRERTERBRBEDPRZOW - ENKRBEAB ZO RN - ABMELE - EF2E  EHERBBREASTZENY - #EE

ERERR -

==

WHAIRE

HERETAE - REZFEBTEREMA - RUEEAPAZWE - SIHES -
TERFREBERNBIRAT SIEMBUEREEE T 97 5% 1918 (02)2325-3299 (112)2EREAMFE 020 5%

Page 1 of 8



G | T ERRE
| L8R ERRRS

MasterLink Securities Investment Advisory

EREZBEXEBEEBRA =ZF204FHZEXEHFEE(Alvogen NGB X KE - kM@ EH

E -BANEHERE VEEEBREDNN =B 3(8%  =BE - -NE) ATNBEE
WISEE# 8~9 5% - EPBEANMG 3N - BERBEEESEE ; =M
Wik 4 B BRFEMERZEmAMES BZE Lenalidomide - R
20229 RELEFTAIEANNE  MEBFERFIESIEEZRHERT — T
EEIAEE 2026.1 - 5 Nintedanib BE R 2026 FENAR/ER
R FT B AE -

Exhibit 2: ZERHMERIZSWLEE

2022 2023 1Q~3Q24 2023 1Q~3Q24
= =154 S YOY YOY
4NE 90% 86% 87% 10% 5%
8 36% 33% 31% 6% 1%
=M 40% 40% 44% 15% 2%*
HAth 14% 13% 12% 7% 27%
A8 10% 14% 13% 68% 5%

*S B E M MERZE Lenalidomide IR R EEFEmAMBEEE Suboxone i1l FFEFTED 184
Source: Company Data ~ Masterlink

3Q24 RN E EPS 5.98  EF3Q24 B 52.34 87T - Q0Q +10% - YoY +14% - Bt YoY+5% - BIE

7T BE (K 5% 78 5 1B FE% 3Q24 %=H lenalidomide W ESIE - B8 2024.8 RS HHE Teva
ZEZEFVEWEEL - 3024 EFIE 63.34% - BNMFERAE=EMESENER
lenalidomide UL S ECIEANFTEL - 505 3Q24 EEFZ 21.12 275 QoQ +29%
YoY +43% - REt YoY+5% - SR - MRHEIFE  FERINSEARESR
/K - ¥ EPS £EX% 0.7 7t - HIEER 3Q24 M#&FF 15.65 270 - QoQ
+18% - YoY+26% - E5t YoY+6% - EPS 5.98 RS 1€ FE(41E 6.51 7T -

Exhibit 3: £ 3Q AT HFAMESR

unit : NT$mn 2Q24  3Q24(A) 3Q24(F) DIFF QoQ YoY  ZEitYoY
Net sales 4,743 5234 5,200 1% 10% 14% 5%
Margin % 60.70%  6334%  63.50% 0%

Operating profit 1,633 2112 2,129 -1% 29% 43% 5%
Total non-ope inc. 28 (214) 0

Pre-tax profit 1,661 1,898 2,129 -11%

Net profit 1,332 1,565 1,703 -8% 18% 26% 6%
EPS 5.09 5.98 6.51 -8%

Source: Company Data * Masterlink
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Lenalidomide 2025 % #  Lenalidomide ©J F3 i} % 8 4 & 58 /&8 (multiple myeloma, MM)RIEE - R

BIEER Celgene £EIKHESIEWBEET - TEMIHSIEE 90 {837T & 2020 ~ 2021
FEMERFERY 23 BTABEE B8R - PRERREM) - AR

2022.2.18 BEEREMENTE - S HARMEIRA 2023.8.15 IS EhsF ol
5 2023.12 HEHA Er#s -
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RIERIIE & 2022.9 251 Lenalidomide f9_E# - A5 2023 FHE
5F—R(1,4,7,10 B) - % 2023.3 X 2023.5 77 AR5 R EMIEE £ K /)
ES@HER - 4Q23 BB RFE L ERIEATES 2023 FRFIER UF LI H
= - 2024 FEBRIRIUERIADAIN 145710 ALE - #L R MEZE

SIERITE 2024 FEETRMAY 95% - ATIFR 2024 FEEMECHETE -
BEER/)FENBIRRS - M 2025 FREHEEBHFIRREBEEEHS -
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ERGAMBASTEE 2026.1.31 REMOEHEREME - BB ELUEE M EILE
Z R - T2 Lenalidomide FE R E #15 = WA HF R & HIER Alvogen 73
BRI MANFF R EER 8 SRR # 14 Lenalidomide B B 3ERF 2022
/2023 / 2024 | 2025 FHEMLHFREE 4.5% /6% /7.5% /9% THIFRAT EPS TR
A% 7.96/12.74/15.92 /19.11 7T - WWIBESMEEERETH I(NEREEIFE
BEARS T aEEEE)MEBUELE -
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% B Suboxone ™ i I EEERBAAN 1 MEIWA Suboxone ETNE R M RANEEE R EMER

1H24 BT - BEAME B Buprenorphine/Naloxone - ERFREBMH SR 1H24 & 3Q23 EARES

8o R #EEFE Ingenus (RERM FPE - MG 3~4 B FRRE 2~3 B LT E XM 2024
FEREIZEW 1%~2% - RENREEILHEZISENFE RS -

_I“‘Jf

Exhibit 5: Buprenorphine/Naloxone & T & R B8 FDA Z&E B H

] J?H_l,, e BERR
Jl-E= 5

INDIVIOR R & 2010.8 Prescription

ESiS B 2019.1 Prescription

DR.REDDYS BB 2018.6 Prescription

MYLAN B 7k 2018.6 Prescription

I?L(\;/IIEE':‘/X)S B 7k 2022.6 Prescription
ACTAVIS |--P24 pending Tentative Approval

Source: FDA

ETEREEBREEMRE 3024 =RFHENS 10 BEZFIHE 7 BER L™ - &3 Pomalidomide R+

i MBS L~ Nintedanib RINZEAMERIEBZE - K Tofacitinib RIMNEX
BAZES ; IR SEEZRBEREREIINERDE  TEZIEMHBIERET
oh . HoPi 2024.9 3838 Sanofi #E K SRIHZEMER Alpha Choay Z£:E I HE -
FEETISTE 1H25 ST R El - ERFIRFHEETRAEmIE IMIE - R BUELL
MARERE - WIRDHEE BB S RIZHRRAREISE - FA5T 2024~2029 Fi%
Z/0#EE 63 EEM L™  SFTEEMSHREE 230 BFEw - ASE NRMER
REREREERRETREER -

Exhibit 6: EFEEMBEMZERLTHEREE

BiEfHS@E
HEH

ER ERETE ELHERH BRRAE EHERE
(RE$EERT)
Enzalutamide RERE 145+
Sunitinib ERBhRE 45+
Pomalidomide Z34HEE 900+
Nintedanib FRUREEL 3,500+
Midostaurin =i SR 510+
Tofacitinib FREA 380+
LP754 gt amE 180
LPE70 BE 1,400
LP764 BRI 3,000

Source: Company

Exhibit 7. EFEHPEZEHEE
AHEHZREBTERBRBFERHZOW  ERBAABZOSEY - @BHRME  EF2E  FREEFEBEASZIFNE - SEE
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2024 2025
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Hyderabad &t %2 P/ BI
B A0 oo hE B LB AR SR

Alpha-Choay 32# 5

[
Lenalidomide, Qysima, Alimta, Cialis IEf X ZEERFEZIFASME
[ |

FREBREFINSHEBHERE - FERAERES - DFEMSEEE - 505(b)2 - £WHLIEER NCE

Source: Company

Nintedanib BEERBEB XK  Nintedanib TRARAESEMEMMBEL(RMEE Ofev - 2014 IRZE M) RIFNA

AL R B AR Aol (m g & Vargatef - =B oK /) - k3% IQVIA Nintedanib 2021 &3
HETEANS 18 BEnES  MKBRMMHE 2021 FRIKFETTR 24.9 BT
BT RABEEREHFE _SHEEM - =K Nintedanib BZZ S/ 2023.1.13
HV1S FDA B EE & 1% 0] (Tentative Approval - TA) - &4 Accord ~ Glenmark
Eugia BENXNSEEEEZOZE - FDA BRIKAE FIEZEE 180 REH#E
FTE—ZR - SERITIR 1Q24 FAEUMZD -

Exhibit 8: Nintedanib 35 Bl 2 35 15 2

i 5T - BEEBURS =
i 1 ZZARN A
BOEHRINGER N o
INGELHEIM R Prescription 2014.10
ACCORD Br Tentative Approval 2020.8
GLENMARK Br Tentative Approval 2021.6
EUGIA Bz Tentative Approval 2022.5
eSS B Tentative Approval 2023.1
Source: FDA

2K Nintedanib B2 EZESER M5 Sandoz(ERE) K Teva: AR ERIME
2026 F L WEERARBEREE K MRz — EEEZFRIT
ERMAERLEMIEERS 2025.10 - EEWEMMIBRERIBE EHFE®D -
Nintedanib X #7] Lenalidomide A& =R R EISE - 1k Sandoz 73 EEL
Bl - BREFERERENEZSERRZHMLERES 10%m & Nintedanib 2225
OIZERERTEFEMRA EPS 1.59~4.25 A% -

FNEZRERTERBRBEDPRZOW - ENKRBEAB ZO RN - ABMELE - EF2E  EHERBBREASTZENY - #EE
ERBERER UMREGRBTAEE REZFEBTEREME  RUEEGTEAZIE - SIFNEH -
TERFREBERNBIRAT SIEMBUEREEE T 97 5% 1918 (02)2325-3299 (112)2EREAMFE 020 5% Page 5 of 8



G | TERE

B S ERNERPELEDMER™R
RAf - A&t E 1H25 5%
B Alpha Choay U 8

HIBEETS -  BIRE 339
7T

: . : e A=
MasterLink Securities Investment Advisory )4 ]

ERINREREENTE B -5 FEREREFERERBEXN 10 B8
B EFAE S0 RITAE - ATIEH 2024.6 £ Teva 22571 Z=E 72 S8 100% U &
&1 2024.8 SER A G WAL 2024.9 B8 Sanofi #7 KR IFEMER Alpha
Choay ZB Ui - ZXSRNBE S Alpha Choay FZEYFEIE « HHETHIZEET
USRI - RS EE%H 5,000 EETT - Alpha Choay ( Chymotrypsine ) =2 A
FOBEEEX - IMS - FTEESS BN MERKE - R REEZERW
MBKEMZ— - MER 25% - EHENRIERE 2023 FHEFRE 2,200 B
7T ° ‘AB)FEETH 1H25 56K Alpha Choay RE| - B SEERMHmEITEE
WISHREAX 2-3 At EAXE 8-10 Bnakls - ZIEEm GM RBIZE 8 sk -
BRUIEZ SN - ABISHE 5 BAKXIEPHWRERNEMHER  HPUEitEN M
PBBZEBASHER 2024 FRAITHEL  SEtAM4EREEEFENE
REZELRTES  FHGMK 5~6 A -

ERETREEZNE @ Lenalidomide 2025 E#F #1512 - 5 Nintedanib BER
2026 EE DB AERB R EIEE - F85T 2024/2025 & EPS 18.28/21.18 7t -
I EE - B1EE 339 JT(16X 2025 EPS) -
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Comprehensive income statement NT$m Consolidated Balance Sheet NT$m
Year-end Dec. 31 FY22 FY23 FY24 F FY25 F Year-end Dec. 31 FY22 FY23 FY24 F FY25 F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 14,633 16,958 18,475 19,400 Cash 1,983 1,771 4,982 7,716
COGS 6,827 7,574 7,621 7,710 Marketable securities 0 0 0 0
Gross profit 7,806 9,384 10,854 11,690 A/R&NR 4,651 6,384 7,056 7,074
Operating expense 3,698 4,485 4,786 4,760 Inventory 3,330 3,775 3,947 4,031
Operating profit 4,108 4,899 6,069 6,930 Others 697 722 722 722
Total non-operate. Inc. -171 200 -136 0 Total current asset 10,661 12,653 16,708 19,543
Pre-tax profit 3,937 5,099 5,933 6,930 Long-terminvest. 289 464 464 464
Total Net profit 3,021 4,106 4,785 5,544 Total fixed assets 3,047 3,258 3,608 3,908
Minority 0 0 0 0 Total other assets 15,530 16,617 17,589 17,590
Net Profit 3,017 4,102 4,785 5,544 Total assets 29,526 32,992 38,369 41,505
EPS (NT$) 11.59 15.72 18.28 21.18
YIY % FY22 FY23 FY24 F FY25 F Short-term Borrow 156 510 865 865
Sales 15.7 15.9 8.9 5.0 A/P &N/P 1,403 671 693 704
Gross profit 38.4 20.2 15.7 7.7 Other current liab. 7,330 4,473 -3,467 -4,146
Operating profit 76.3 19.3 23.9 14.2 Total current liab. 8,889 5,654 -1,909 -2,577
Pre-tax profit 106.7 29.5 16.4 16.8 L-T borrow's 8,596 9,519 9,216 8,913
Net profit 109.9 359 16.7 15.8 Other L-T liab. 9,623 10,879 10,158 10,158
EPS 110.8 35.6 16.3 15.8 Total liability. 15,658 15,658 17,465 16,494
Margins % FY22 FY23 FY24 F FY25 F
Gross 53.3 55.3 58.8 60.3 Common stocks 2,626 2,650 2,617 2,617
Operating 28.1 28.9 32.8 35.7 Reserves 7,534 7,131 7,111 7,081
EBITDA 33.9 38.3 43.5 435 Retain earnings 2,946 6,528 11,176 15,313
Pre-tax 26.9 30.1 321 35.7 Total Equity 13,868 17,334 20,904 25,011
Net 20.6 24.2 25.9 28.6 Total Liab. & Equity 29,526 32,992 38,369 41,505
Comprehensive Quarterly Income Statement Consolidated Statement of Cash flow NT$m
1Q24 2Q24 3Q24 4Q24F Year-end Dec. 31 FY22 FY23 FY24 F FY25 F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 4,198 4,743 5,234 4,300 Net income 3,017 4,102 4,785 5,544
Gross profit 2,303 2,879 3,316 2,356 Dep & Amort 934 1,207 1,900 1,500
Operating profit 1,255 1,633 2,112 1,076 Investment income 0 0 -5 0
Total non-ope inc. 51 28 -214 0 Changes in W/C -862 -3,077 -822 -90
Pre-tax profit 1,305 1,661 1,898 1,076 Other adjustment 630 -617 0 0
Net profit 1,035 1,332 1,565 861 Cash flow —ope. 3,719 1,614 5,858 6,954
EPS 3.96 5.09 5.98 3.29 Capex -568 -409 -350 -300
YIY % 1Q24 2Q24 3Q24 4Q24F Change in L-T inv. 0 0 0 0
Net sales (7.20) 6.78 14.45 25.76 Other adjustment -4,088 -2,840 -2,100 -3,500
Gross profit (14.92) 10.49 25.22 65.60 Cash flow —inve. -4,656 -3,249 -2,450 -3,800
Operating profit (24.59) 1.22 4251 650.64 Free cash flow 3,152 1,205 5,508 6,654
Net profit (13.28) 5.19 25.62 115.30 Inc. (Dec.) debt 1,852 2,416 1,000 1,000
QIQ % 1Q24 2Q24 3Q24 4Q24F Cash dividend -506 -906 -1,217 -1,439
Net sales 22.8 13.0 10.4 (17.8) Other adjustment -84 -107 0 0
Gross profit 61.9 25.0 15.2 (28.9) Cash flow-Fin. 1,262 1,403 -217 -439
Operating profit 775.0 30.2 29.3 (49.0) Exchange influence 53 20 20 20
Net profit 158.9 28.6 17.5 (45.0) Change in Cash 378 -213 3,211 2,734
Margins % 1Q24 2Q24 3Q24 4Q24F Ratio Analysis
Gross 54.9 60.7 63.3 54.8 Year-end Dec. 31 FY22 FY23 FY24 F FY25 F
Operating 29.9 34.4 40.4 25.0 ROA 11.89 13.12 13.41 13.88
Net 24.7 28.1 29.9 20.0 ROE 24.20 26.29 25.03 24.15

Option exp. in R.O.C. GAAP & IFRS

MasterLink Securities — Stock Rating System

STRONG BUY: Total return expected to appreciate 50% or more over a 3-month period.
BUY: Total return expected to appreciate 15% to 50% over a 3-month period.

HOLD: Total return expected to be between 15% to —15% over a 3-month period.

SELL: Total return expected to depreciate 15% or more over a 3-month period.
Additional Information Available on Request

©2024 MasterLink Securities. All rights reserved.

This information has been compiled from sources we believe to be reliable, but we do not hold ourselves responsible for its completeness or accuracy. It is not an
offer to sell or solicitation of an offer to buy any securities. MasterLink and its affiliates and their officers and employees may or may not have a position in or with
respect to the securities mentioned herein. This firm (or one of its affiliates) may from time to time perform investment banking or other services or solicit
investment banking or other business from, any company mentioned in this report. All opinions and estimates included in this report constitute our judgment as of
this date and are subject to change without notice. MasterLink has produced this report for private circulation to professional and institutional clients only. All
information and advice is given in good faith but without any warranty.
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