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VEBNTH D, v~ = b= UEEY & RS LIZL < RDEN B D O TRIHEN Ed o
TW5b, /3L 108 [T R ATHE A D3 720,

F 72 2024 FIXER BN OREI R BIRRERL A/ 2 7SV LM ZB%E Uiz, R f-58E % 1) -
SEOOERR/NORLFEE80 I 7 v A RH LT, ki a—7 1 7R S IER TR
96%ELHET H Z LN TE, EHELE TROMFENB L= X MHBIC S FE5T 2,

P S RN S R AN I NRUE R 2 5 T D, BSINEN 5~6 B, SEREFANL 2
~3EONBLEETHLB, 2R INnD ER-THI 9, IRIMFNEHHETHLY =% v
JTHMETHY, 1 ERHIND L. TOEDORGFEME TIRFE TlEib, BEHS
D2 LN,

EEbFETE L a5 R~SmartEx™ (R<w— by 7 R) ZILFEERE

SmartEx (X 2013 FFICBAFE LT b D TH 5723, TGRS EALTE, 7 rA v~ ORIEA] (=
v = h=) | BB T D BREEA(L-HPC) . #5E7H] (PVA) 2RI L2 b D TH D, HIZIE
Wiz bW S 721 CldZe < | Rk e AR CHRRZ R 7 r e AR TH 5, EITHIRE
Al LT, lBED L&, W07 S (BN AN . IO (MENARD) ., Eh T s
(FHFTEE, BBV ExHG) TEAEZFEEL TV D

ARUR— NI, MAORENDLENTEY  EARIZESHMOSIZHINI L DO THE AR, RLFR— ME, FEFED Y%
2T D HREE L YR — M2 2 L2 HE LTREY, HEOHESRE, Bi5. 1S4 522500 TiERn, NREIC
DOWVTIEL, YT U R SREELERFON, EFZOEEHITIZ O W TE—UIMm L, RLR— ME R lEr
DRFEE BRI H 0T, FAESHEH L TR B0,

14



(R B AR~ VPR Z2 T
IRTFUARLA—K Belletk
Independent Research Analyst Report UL R — b

AREIZT v A v b, BERIEEB LT LN LT D, IMInAICEBMbF LEE a2 TR
LTV 503, RABAN TITLAR BN TR Y IIAl oS LS CO~—F7T 1 7T
FEEEZETERENTHD EVIERDH Y, HHTOREEENL TN D,

s EAREFA S TRk

S ERFFANCIT, =& ) — VB E MR L RRFITONA 7Yy MG &Y | FHEZR
MENZ ERD, TH ) — )VAEHIRCMIE SR A D 7 TIEA20# I T & 2O BEREEE % 2 4
TH51F0, a7 74 7EMMIBWCIERHBORGECLE LR 2R,

i&/~w%ﬁﬁlowfi BHNTFEA—D—L LTHGEZEFILTEI b H

BIETHLY = TIR b EIEBAD,

fﬁ@z&/ww%ﬁﬂFY/%%wa-v4wFJ T, Z< oflE - X —H—
NEHAT 2717 —fEih T, 2018 4F121X T4 21 BIH BEHFRLEMEME ] (AAR
) 228 Lz, o742y 7 LT, Falkey ) — L EBRALE 705
TR T U= R, BYRAE L EHARUVREOW FICHIS LT (7 FE—L R =
AV R FDS), ERWOHMVERRDOAESRIEBIE AT 2 2 &L CREICERE L 7
FE—/L K+ ~A)VREF| 2B HIZ D,

T, =¥ )= NVEKBEBBEOEESA T THD [F AN V) —XE, B
HEDRIZL D EVIEHHEE TV D

3. THIRESE  MARAFORE TSR ORESER

BRI Y g v EHPHHEARZ— |

EHEYa o Tid, VororAr MIMA T, €3 F&57cole ("Uroyudf s b i
MZT"), Vo7 h2RETHT, TORDAT VA A=V LTS, B3R
X3 ODT UNEMTELRE, TOEEESAIDDN, TOENEZE T RITADTND,

FHIFE OF HIIHFE L 205D, TNETTFET > CEEIEEEE 2 T 5, ORA
%WT%%E%Hﬁﬁ’&ﬁf%é QWA TH L&/ L, eIk EX 5, @
FDOBFNEFIZHEALTND, EWVWIAPEETE LS, WHEEEEZADL L, BT LBHES
RNE DA Z DN, HRICEMR TELKEZEEL LT TS,

10 FE O BEIXTH 3 VG4 3 [IfEA R CHEBLZ HEET . ROEI0%IZDOWT
I, bIPLREWERICHERTL b TE L,

Z ORI, KD MA SLCH R B ASTZ L9, EERY =7 TR AT v 7L LTR
TR TLS 5, TOF ¥ U A2EVICHEEL TN,

AT FEY T 4TI, AMOERKE B LWHFMED 122 AT, BEH T, &

ARUR— NI, MAORENDLENTEY  EARIZESHMOSIZHINI L DO THE AR, RLFR— ME, FEFED Y%

2T D HREE L YR — M2 2 L2 HE LTREY, HEOHESRE, Bi5. 1S4 522500 TiERn, NREIC
DOWVTIEL, YT U R SREELERFON, EFZOEEHITIZ O W TE—UIMm L, RLR— ME R lEr
DRFEE BRI H 0T, FAESHEH L TR B0,

15



(BR) B AR~V EEERFSERT
IR7FUARLAR—B Belletk
Independent Research Analyst Report LR LR — B

MEEEY 7235 BREAICRS S LW AR L, Thx2 7By M LTUERAT 200455
EY EIF T - TH 5,

EEHAIT, TAENTREEZIE ], EOE Y a 1T, “TR TR LRV Bk
I, LT OH HEIEE X XD, ThbH,

RHMZEERS

(EEER) FElE N THREEHL
(RHIEY3>) ONE FREUND&BEYOND (7174 k&EIUR)
Number One  (#FRIZMAIERIE) EFhEhDDEF. FEXTNo1ZBIET
Only One (ELBEMRR) BEE.HRICESTOnly OneDHFEEEBIET
Be One (RyrT—F2Y)  TIL—TH0UEDITHES
* EIURRETUT040 MR THEIELEITTLK
(EXAHE) A/ R FRIHL, HAPDAN L DBELENTETICEMT S
HMERETUTHALYOEAL, FO0—/\LTOPIZEEY

EERAREZIB AN DARY YT HUINZ—(ZH D
BRI AMDERE., RELSITA LGS

(A7 B2
2024.28]  2025.288 2027.28A 2034.247
(=48 (E#) GHEQBEHE) (10ERDRISIIESE)
SELE (EM) 229 233 250 400
EEFE (EM) 12.7 12.0 16 32
ROE (%) 5.3 4.2 7.0 10 BLE

CERHAREHEYIER

NY a— (i, (5 LTV 721> (Number One, Only One, Be One) %%
F. &Y 7oL TONE FREUND) TliE, 1) ENZENDOFESETNo. 1 ZHIET &) [4F
BIZAEANE | 2) BK, 2128 5 TD Only One DfFEE BIeT &\ 9 [ 2BERA
3) IN—TN 12275 (Be One) L) TRy hU—F 7] OFEKREZIAD TN,

SfiE, EAGREEICEARICED A TWD, OXKE, 7VT ToFEML (HBeEE,
bR O W) (& & 2 FERRA 22 B . @i —=— X D5 TR GEREERIS AT A
Bla—T ¢ o TAGEIR L) ORI ER~D TG, @V F 7 LA F o dEh s EFFEMIT
b DEEABRE SR AN, @4 —T oA ) _R=2 3 U ER—A T LIZERED
ST L, QN E A B LIEAMEBER TH D,

ALR—= M, MEORENSENTEY,, ERMICEEMOSIIHICSIO b O TIHARV, KLR— ME, HEFOY
EEICKT AL EEZ Y R— T2 2 L2 HNE LTEY ., HEOHLE, 7. 52525 bDO TR, ARIC
DT, YT S U R FBRRELEZFEON, BEFZOBEHWIC OV T8I Ly, RLR— NI EFfERE
DORfFEZR T2 b OT, FFAESHER LTI b 720,

16



(BR) B AR NVALE T

IR7FUARMLAR—L Belletk
Independent Research Analyst Report UL R — b
FEARRERE
~ B9 :2025~2027 FEDIHEFEI~
HEAFE -ERBHEORIELIEK
TR =k
REEAEORILE
Fa—s3L k(4745
-EREZOEIEEHEK GTIN—TFO—DIE e AR DL IS4 F—r DEFEE
EXESRMFOHTIHEH

G- TERREAR

FEETISORA
IYFHhIALYSDIER

B -H—EROO—HTF,X
BREHOIHK

TI5—H—ERDRIE

AT DiE R

Wl IEREE VAT LDHEL

FEITR T BRI F D HEER

FREST AR QR
PRRBERE MERFFIORE

Bith- TRILF—RITY)a1—3>
REREBOMIE  YRTFTEUT HH RE—IHRIILE— AU LT HEDEGHREEZDST
OOT—< OABHER
QIVHF—UAVIDE L
OFAN— Tt
@HFRIRERE

ERREEE GHE) RIFIRE FI50EM. BIRMAFKIRE 1925, AMEXRIRE H97EM

Vg =k (BFHM. %)
Dol =1 B ERR EEFE (EXFEE) ROE
2024.2 22903 16158 6746 1270 55 53
2025.2 23397 16755 6641 1201 5.1 42
2027.2(EHED) 25000 17750 7250 1600 6.4 7.0

RO BEEA 2 —T  VTEB (NAa—2—HV (N 774 7)1 BEFH

2021 FFITFE LR O BEEER = —T ¢ VEE I a—F—H (N T 7 A7)
E, WAL S TE S IR E D a—TF 4 VR T, 2008 AEICHIE LT [0 a—HF —
FZ| OMREZ KIFIZH LS 72D TH D, 1) @mWAEEN (A — Fom EE WEORE) .,
2) =P =T L =RV G S (FEAMOEBERE). 3) AN AT (HE8 7
U 7R BEENE) R EEFITTE D,

EEAM OB TIZ, ZHETERDOND > T, ORPERT ¥ v D EM., @~y 7
N, @A T L —H » DALERE, @i Eae0n 09 Lk,

BMES AT ATIE, 1) 2—T 4 7HOERZAB T 7Y 7L, QB CER
HE L TR TR ZHIHTE D L9 Lz, 2O a—F—HV (2L - T, S%EEmE
MRV HIFFCE Lo, WSS+ RIAD D, FEEE. ZIETHFATH 5,

R 2 —T 1 v 7 DEBFAIEE L B

R a—T 4 v 7 O HEEHIEGE 2 B LTz, SEAID =3 —F ¢ > 7 PAT & 27 1 [TACT)
T b, PAT (Process Analytical Technology) 1%, Bi&EH ORI OMEZ Y 74 A
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AVR—= M, WMEOHAENSLENTEY, ARSI ONIFIIOH O TIERY, KL BR— MI, BEFZ DY
EEICKT AL EEZ Y R— T2 2 L2 HNE LTEY ., HEOHLE, 7. 52525 bDO TR, ARIC
DT, YT S U R FBRRELEZFEON, BEFZOBEHWIC OV T8I Ly, RLR— NI EFfERE
DORfFEZR T2 b OT, FFAESHER LTI b 720,

17



(R B AR~ VPR Z2 T
IRTFUARLA—K Belletk
Independent Research Analyst Report UL R — b

—HV Ta—7 4 7 LTWDRIICH > T, ZOIEEDTH 5542 BERIIZY 7Y &
7L, HEWEAIEENTHICER, 2—T 4V 7OEAVWEIREL, HE EDL HVIHE
T D OPERERE LT,

PERIT, ZOREEANFTIToTWEDT, 2Tz Bk T 2R IT kT, BEFO
A 2—H —FZ IZH %I TX DEEEROT, ATV IA, BEFOREEIZA / RX—
AEBTEDLEIEVIRBTA T T ThH D, E@#/7)/7kﬁ“£@%v27bm
Lz, ZOHIEY AT K%, 5% Al 2158 L CEMETHIOREZ EF T HEtTh b,

BRI R BRI B 2 B

HGEPE L, EEMOFTEIOMENGIRE, BRI, o, SERIERCE T, i — B4
TE D, Zu—rWTHDHET 7 AP —=NEAT L, TOIEITT T (GEA) BWIA LT, 10 4
ANZIE BT W/ o 7228, ”ﬁi?‘ﬁiﬁﬁ£%®&wzﬂboo%éo

Brkt ., B OEKEAEPES AT LB L, T E L TE 20T, 5% OB IILE
FoTI LH, MHoOERAETIE, 1) Filfb=—XIZ bﬁtdﬁﬁka@ﬁm 2)
TERF ] O BIMEZ L 20T v 7, 3) REHWE DR ERHIAD 5,

BEAFED A Y v NI, 1) EEEOFHEN 7 LI T TE D, 2) RD OF%OHRET
[ UHER CTE B, 3) RIHRERED Y Y —AND R THe, W) EICH D, — 5T,
P B IIAR YR T D, 2 A MILL 72500, BHRHEIZTE 500, R EOBEL & 5,

BURCIE, JFERHAR & AEPEBE DT v AOH T, M A PEICE T D RE & Ny FALERC
T DN D, WTIVERIAEEDS —EDHEEAE HD T 20T, £ Z~OFRMEART
FATTEDMEIDPPIEESRE S,

HEAFE TR OEE LWL, HERIMAZREEDIRE LR TH D, ik, EnEND
FIZL > TH—=RMES< Y Dl=DIT, #ﬁ@@/?ﬂﬁ%zgkﬁéo__#oi<mﬂ
ARRN ?&@ Bt EPE TR R a7z,

AN I DEHAEFE S AT DTOWTIE, Mith e 7 T4 7 o 2R /A THRE ML L T
w<ﬁ%?%50Iﬁi&@ﬂy%m@fﬁﬁ<\%ﬁ\%@\ﬂﬁ\ﬂ~?4yﬁxmm
ZHRHE L TIT 9, FISETIIMAL LA T, BIEO T mE R ZFo T, Hihd LT
DR EFES AT Lo E VXA LT W E BB Z RN TN D, BfEAFES 2T AlE, AT
BT 7T PO —BAEKRFNIZL > TN LW D TH D,

BrIE, RO/ FAFE QLB Z 531 THERE) (2R 2 ik Az pE % 2814 2 ki
& Granuformer (77 == 7 4 —~—) % L=, FEHD K Z =2 A hL— & —T/A
H LR, BEEERE TERL T 5, RLENMICNT DEDRWVIERLE G L, £k
BIHIBRFE LIc AR A TV BT A v —ZEfe A G S 4, BRI L 72t%, A 7 m AT
BT 5, [FZEDSF T HEidkE 2 M LT3, Y Br#isoxfis LT <, ki
WTNARKIE L & 95, 2EE OB TR AN IR S5,

ARUR— NI, MAORENDLENTEY  EARIZESHMOSIZHINI L DO THE AR, RLFR— ME, FEFED Y%

2T D HREE L YR — M2 2 L2 HE LTREY, HEOHESRE, Bi5. 1S4 522500 TiERn, NREIC
DOWVTIEL, YT U R SREELERFON, EFZOEEHITIZ O W TE—UIMm L, RLR— ME R lEr
DRFEE BRI H 0T, FAESHEH L TR B0,

18



(BR) B AR NVALE T

IRTFUARLA—K Belletk
Independent Research Analyst Report UL R — b
HGAEEY AT JMIED

BEAPEICOWNWTIE, Iy 7 (MO FEEEHE L2036, KEF. J. 20 F L (T M —
ARTF, HAEFET 12 O KERFF A BUS) 2L T, & I —7 EOREFELILFEE
BIToTW5B,

7T a7 g~ —E T, WERON Y FEEN SR 0 ARKE DRNT
W<, ZTORERXLRDLDN, PAT (Fatv RENTEGN) THDH, NyFb 1 DO T
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I A CEINBARBT T R E~ LB FC B 2 —

HEO B FC & v # —IX IEHAAEI L THRY | EVRANIS B3> T K9, 2023
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~VaV T4 FT AT ABED | BB (EHEO Ny T) b FEFKBHES, D
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