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22~ z2y S| X 2X X X oHH SR AT
200 Sanof (riiprubary &1 HEAL A Cls KoA Cop sy CIOIEPE 8 2307} E9ick el wel
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371e - PhysioMimix At2] OoC 2! H|O|E{Z IND &9!
'23-12 foES Iniph INI-822 HSD17B13 XX NASH
o nipharm XA} stere il — ST 1 AHNCT05945537) 2% 5
- 2Xt R @IHe0|E J|¢t COjH YE ¥ =
FDA IND ¢!
Signet #02 ook gjot - BT HOIF o HAOM 1 H(NCT06739291) X
. - ) TS . =
24-07 a3 TherapeuFlcs SIGX1094R XXt sere FAK/SRC X{sf{X| QUOHTNBC) S S ‘
(XtalPi Holdings) > '25d &2y MY SH
- 241125 FDA 34| 9/9FZ X%, 250220 O|= FDA
IAE E2 KB WO bt g
'24-07 - argenx - - - - - MIMETAS Ate] OoC &g 28 HIO|E{2 IND A1H
- tisleizumab Ite| HE £0f 24 A& FDA IND
¢
'25-10 o= Qureator(Al2PH) BALO891 XEext sies TTK/PLK XX QEUA(TNBC) & - Al d#st 3D @It-0|E HIO|HZ 25 Y5
43
- NCT05768932 2 14 Xigh =
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O]= Ao E10tEl FDAMA 3.0
$.355 - FDA Modernization Act 3.0
119th Congress (2025-2026) | Get aleris
BILL Hide Overview X
Sponser: Sen Booker, Cory A _[D-MJ] (Infroduced 02/03/2025)
Committees:  Senate - Health, Education, Labor, and Pensions
Latest Action: House - 12/17/2025 Held at the desk. (All Actions)
Tracker: @ Passed Senate Passed House To President Became Law

F) 9oHHT S.355

Xt&: congress.gov, 7|252 2IMXME

Oj= St0IN XM2| 52 FDAMA 3.0
H.R.2821 - FDA Modernization Act 3.0

119th Congress (2025-2026) | Get alerts

BILL Hide Overview X

Sponsor;
Committees:
Committee Meetings:
Latest Action:

Tracker: @

Rep. Carter, Earl L. "Buddy" [R-GA-1] {Introduced 04/10/2025)

House - Energy and Commerce

07/16/25 10:00AM 07/09/25 10:15AM

House - 04/10/2025 Referred to the House Commitiee on Energy and Commerce. (All Actions)

Infroduced Passed House

» Passed Senale To President Became Law |

=) QT H.R.2821

Xt&: congress.gov, 7|&5H EIAXME
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2022 - Hans Clevers ¢
- Institute for Human Biology(IHB) &, 2Jt-0|E &8st A4S &A 9 e S5
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Novartis
2016 | QI-0|E J|& S8 UFEYY A Ay
2018 Basel Cieh &Helnt &% @Ib-0|E I
2020 - AE UE S o2 @Ite0|lE ZY HEF Ast A A Aokl
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AstraZeneca
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UYL T EYTe Mo )s WaNe V2 INCing Our Strategic Imperatives

Identified areas of future growth that align with core competencies

Strength en POI"[fOl |O — Focusing on science and innovative solutions in the areas of bioanalysis, in
nd strengthening geographic presence

Driving a client-centric culture focused on “best-in class” quality, client

service, and speed

E n h a n Ce S peed - Maximizing synergies across portfolio to drive value for clients through process optimization/
. . harmonization and to further reduce our clients’ drug development timelines

& EffICI enCy Creating a more scalable footprint and efficient operating model to drive

profitable growth

Transforming industry and client experience with best-in-class technology

platform and partnerships

— Real-time access to scientific data with self-service options, including through
Apollo™

— E-commerce solutions and Al/machine learning

Champion
Technology

Remain at leading edge of science by leveraging our proven and efficient
technologies for drug discovery and preclinical development

Promote Innovation

(i.e. Al / biosimulation), and NAMs (non-animal methodologies) to drive innovatio
and reduce animal use

Xt&: Charles River Laboratories

CIZAEZ NAM A|LHO ME =90l H|A CRO Z224Y 15 Charles River Laboratories
CRL’s NAMs Capabilities and Current State of Industry Application

A [ 2

Established applications 1 [ Emerging opportunities W { Future exploratory use-cases
Frequently used today in preclinical workflows: In advanced validation or early adoption, with Disruptive concepts not standard but being
clear tailwinds and pilot deployments: explored:
Human di relevant cell models: in:
replaces early animal models u'sled to wmgan-on-chip: Microfluidic devices DS Whole-body-on-a-chip: Full
validate target-disease linkages lined with human cells designed to body human micro-physiological
model early efficacy and organ system (MPS) for PK/PD and
o In silico ADME modeling: computational toxicity (e.g., liver, kidney) in vitro systemle tox
modeling to predict how drugs behave in
the boldy? pred W drug ve! o S Organoids based models: 3D i i
tissue cultures derived from human D s Al-based virtual human trial
In vitro genotoxicity: assays such as cells used to model diseases and simulations: AQVanced n s:hc_o
Ames bacterial reverse mutation test that improve target validation & efficacy zlatforfrp s that simulate sylstemlc
assess DNA damage potential in vitro screening o © ‘ects across virtua
ge p! populations
il ieti P In silico AIIML models: predictive Al
p In silico predictive safety modeling: o S - e
computational QSAR models for predicting mf?dels to predict drug toxicity and
drug toxicity efhcacy
Physiologically based pharmacokinetic Application Q = Discovery e = Safety
modeling: PBPK simulations to predict . i
pharmaco-kinetics and drug-drug CRL activity level . = Active = Nascent
interactions
—
Note: Represents a non-exhaustive list of CRL and industry NAMs capabilities charles river

Xt&: Charles River Laboratories
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EDFY =9 peer table
72199 TS A AR A Danaher Sartorius Rewvity Bruker Carl Zeiss
A|7HE 2 (dHaE 2l) 1,701 &< & $153,120mil € 16,040mil $11,280mil $6,370mil €2,470mil
A= Oy
=} 20l 8.9% -6.0% -3.3% 3.5% -12.9% -30.5%
S ZITh 28%
At XHH| 74% ZITH 41% AHE A 26% E.HEI1L33%
ZQ At o172 mH| 24% M DS 31% HtO|2 80% AL HY 19% TICh opst 32%  Qfab BH| 77%
(244 21%) JlEt 2% HIO|2 28% A3 HH| 20% A HH| 12% X7183Y 27%  OH £ 23%
LTHE 7% AHE 8%
Y S/W 7%
0j2 35%
So1d 48% EMEA 28% o= 28%
ot 1oe 0|2 43% . . 2 26% .
FQ 0N we 7% HE= 29% APAC 11% o1 44% APAC 15% APAC 46%
32 14% = 9% OFAIO} 29% EMEA 28%
(244 21%) Mol 23% 52 14%
aj= 14% MEI2 5% 5= 7% Y 27% ol 9% 0|= 26%
I1Et 7% o= 5% J1E} 8%
oHA 5%
HEH 24 4 175,060 22,076 3,381 2,755 3,366 2,066
(HHat 2) ‘254 209,628 20,798 3,538 2,847 3,421 2,199
26 d 257,022 21,363 3,794 2,935 3,477 2,264
YoY ‘254 19.7% -5.8% 4.6% 3.3% 1.6% 6.4%
264 22.6% 2.7% 7.3% 31% 1.7% 3.0%
Idoly ‘244 38,530 4,497 391 347 253 194
(H4aF 2) ‘254 48,458 5,848 578 776 441 227
264 66,636 6,201 716 821 537 226
YoY ‘254 25.8% 30.0% 47.8% 123.9% 74.3% 16.7%
264 37.5% 6.0% 23.7% 58% 21.7% -05%
I 244 22.0% 20.4% 11.6% 12.6% 7.5% 9.4%
OldE ‘254 23.1% 28.1% 16.3% 27.3% 12.9% 10.3%
264 25.9% 29.0% 18.9% 28.0% 15.4% 10.0%
0[] 244 42,804 3,605 84 270 113 179
(H4aF 2) ‘254 45,371 4,694 317 577 287 148
26 d 60,189 5,019 378 604 330 150
YoY ‘254 6.0% 302% 277.1% 113.2% 154.1% -16.9%
26 d 32.7% 6.9% 19.3% 4.7% 14.9% 0.8%
=0|UE 24 4 24.5% 16.3% 2.5% 9.8% 3.4% 8.7%
‘254 21.6% 22.6% 9.0% 20.3% 8.4% 6.8%
26 d 23.4% 23.5% 10.0% 20.6% 9.5% 6.6%
EV/ ‘244 31.5 24.2 22.2 19.2 229 20.8
EBITDA ‘254 37.2 22.6 20.6 17.6 15.7 8.2
26 d 26.8 21.1 18.6 16.5 13.4 8.8
PER 24 4 343 40.6 1425 435 31.7 35.2
‘254 489 29.0 39.2 225 247 17.0
26 d 36.0 26.6 345 20.9 21.7 16.2
PBR ‘244 7.8 33 47 1.8 5.0 3.1
‘254 9.3 3.1 45 1.7 2.6 1.2
264 7.5 2.9 3.3 1.6 2.4 1.2
ROE ‘244 25.8% 7.6% 3.5% 3.5% 7.2% 85%
254 20.1% 10.2% 11.5% 7.6% 14.4% 6.8%
‘264 23.0% 10.7% 11.2% 8.0% 12.6% 6.7%

Z) F™X|= Bloomberg Consensus
F2)2¢ 6 Bt JIE

At&: Bloomberg, TXIZAl, 7|25 2IMXME
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HEEEAILA (B9 do ) THRHEE (Erel: Aot 2)
128 3 IFRS 93 2023A 2024A 2025P 2026F  2027F 128 & IFRS 9F 2023A 2024A 2025P 2026F 2027F
HEY 3.7 5.9 1.3 23.4 478 QSXtit 16.0 40.1 37.2 415 56.6
&2t 1.6 23 38 6.8 13.7 ¢z o syt 29 12.7 10.3 10.6 12.6
==l Bl 2.2 36 75 16.6 34.1 |2 8Xtit 95 23.1 20.8 18.7 19.6
Tk 8.9 12.4 13.0 14.8 19.7 Of =1 o J|EpR 1.0 15 23 47 9.6
oY -6.7 -8.8 -5.6 1.8 14.4 THOXpAE 23 2.4 3.4 7.0 143
EBITDA -5.6 -75 -45 2.4 14.8 J|EFR-S X4t 0.3 0.4 0.4 05 05
FQee -16.8 05 08 0.7 08  HIQSX 38 35 25 1.8 1.4
O|Xt=2d 0.6 0.4 03 03 03 EXEXH 0.1 0.1 0.1 0.1 0.1
O|XHH|-& 5.1 0.1 0.1 0.1 0.1 SERRA 3.1 28 2.0 1.5 1.2
Qo 0.1 0.2 0.1 0.1 0.1 SERpA 0.4 0.6 03 0.2 0.1
el ] 0.0 0.0 0.0 0.0 0.0 T|EHH| R ESXIA 0.2 0.0 0.1 0.0 0.0
B4 9 2AIYEY 0.0 0.0 0.0 0.0 0.0 XREH 19.8 43.6 39.7 433 58.0
7|Et -12.4 0.0 0.5 0.4 05 Q8= 1.8 13 2.1 3.7 6.8
HOLMIXI2EX 02 -236 -83 -4.8 25 15.2 OHUXHE ! J|EHKHR 05 0.9 1.7 33 6.3
HolMbIE 0.0 0.0 0.0 0.5 35 HIIZ38RM 1.1 0.1 0.1 0.1 0.1
HEA =L -23.6 -83 -4.8 2.0 1.7 J|EIS S Ay 0.2 03 03 03 0.4
gI120[9] -23.6 -8.3 -4.8 2.0 117  HQEE2H 03 03 03 03 03
XHiFEFe0]9 -236 -83 -4.8 2.0 1.7 71288 0.1 0.0 0.0 0.0 0.0
sde U A (%) J|EH|R S 0.2 03 03 03 03
=Y U NA 59.5 91.5 107.1 1043  SEMz7 2.1 1.6 2.4 40 7.1
Io|Y LS NA 313 -364  -132.1 700.0  Xuix|& 17.7 420 37.2 393 51.0
EBITDA 528 NA 339  -400 ~-1533 5167 PN 26 6.5 65 65 65
XuiFF20lQ 53L& NA  -648  -422 -1417 4850 o3 66.7 97.9 97.9 97.9 97.9
EPS BZE NA HX| HX| =53] 489.9 J|EfXtE 5.6 3.1 3.1 3.1 3.1
HZE50|2E(%) 59.5 61.0 66.4 70.9 713 J|EPR O | ol 0.0 0.0 0.1 0.1 0.2
FAO0IAUE(%) -181.1 -149.2  -49.6 7.7 30.1 ojjYoi=z -57.2 -655 -703 684 -56.7
EBITDA Margin(%) -151.4  -127.1 -39.8 10.3 31.0 H|X[EX|E 0.0 0.0 0.0 0.0 0.0
K|t 322220124 (%) -637.8 -140.7  -425 85 245 XS 17.7 420 37.2 393 51.0
SIgSEH (el Mo &) EXHX|H (49l &, %, bh)
128 34 IFRS ¢d 2023A 2024A 2025P 2026F  2027F 12 8 &4 IFRS 93 2023A 2024A 2025P 2026F 2027F
gdues d3dss -5.9 -6.5 -43 -1.4 33 FYX|H(Y)
g71=0d -236 -8.3 -4.8 2.0 1.7 EPS -3,137 =753  -369 152 894
Heige=ol It 19.2 2.0 1.2 1.4 4.1 BPS 1695 3218 2854 3009 3,907
FYAL IS 2] 1.0 1.1 0.8 0.5 03 CFPS -576 -574 =274 255 1,204
SR 2| 0.1 0.2 0.2 0.1 0.1 DPS 0 0 0 0 0
X 2HyItE 0.0 0.0 0.0 0.0 0.0 FJHHH(HH)
7|E 18.1 0.7 0.2 0.8 3.7 PER 00 -204 -1383 3643 61.8
SAE SR B2 -2.0 -0.5 -1.0 -45 9.2 PER(%|1) 00 -227 -1733
OHEXHEL T (e 2 A -0.7 -0.4 -0.8 -2.4 -4.9 PER(X|X) 00 -13.2 -366
T OXpArOZE A -13 -0.4 -1.0 -3.6 -7.3 PBR 0.00 477 17.87 1834 1413
AP LT |EFHR 2| 5t 0.1 0.1 0.8 1.6 3.0 PBR(%|11) 0.00 531 2239
7|E -0.1 0.2 0.0 -0.1 0.0 PBR(%|X) 0.00 3.09 473
I35 E 0.5 03 03 -0.3 -33 PSR 0.00 2848 5885 30.78 1506
Extgs uasg 75 -14.4 2.4 2.2 -0.8 PCFR 00 -267 -1860 216.1 458
FYRLY FHE -0.2 -0.6 0.0 0.0 0.0 EV/EBITDA -21.8 -1442 2942 478
QERLO X2 0.0 0.0 0.0 0.0 00  FQH|E(%)
FEIAO| &3S 0.0 -0.3 0.0 0.0 0.0 HIE e (%, 28F 3 2) 0.0 0.0 0.0 0.0 0.0
EXtRpAtI Y A(BTH -0.1 0.0 0.0 0.0 0.0 Y= E(% EEF ) 0.0 0.0 0.0 0.0
CH| 28R A (BT -95  -136 23 2.1 -0.9 ROA -119.1 =262  -116 48 230
J|Et 17.3 0.1 0.1 0.1 0.1 ROE -1330 -278 -l12.1 5.2 25.8
HREs szsg -0.2 30.7 -1.4 -1.4 -1.4 ROIC -101.6 -1336 -86.0 16.7 75.5
AAFel BTHEA) 0.0 -0.9 0.0 0.0 0.0 HEM SIS 73 4.7 6.0 6.7 6.7
X3, X2Uoigol EIH2A) 0.0 33.0 0.0 0.0 0.0 TH XA S H & 33 2.6 3.9 45 45
2| MK E(FS) 0.0 0.0 0.0 0.0 0.0 LN EIE=] 1.7 3.9 6.5 10.2 13.9
tigaxl=a 0.0 0.0 0.0 0.0 0.0 =Xtd3tlg -633 -848 -833 -743 -629
7|EL -0.2 -1.4 -1.4 -1.4 -1.4 O|XtE At & -13 -1333 -846 267 2186
JE3SE 0.0 0.1 0.9 1.0 09 &x=a 1.1 0.1 0.1 0.1 0.1
sz ¥ YRS =50t 13 9.8 -2.4 03 19  &xzg -11.2  -356 -310 -29.2 -32.1
J1Xeig W AFERRS 1.5 2.9 12.7 10.3 10.6  EBITDA -5.6 -75 -45 2.4 14.8
e =Ny 2.9 12.7 10.3 10.6 125  FCF -7.9 -9.0 =55 -2.4 23
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Compliance Notice

o TAt= 28 6 WX ERFE(475960)" YHUFAS 1% Ol ERota UX| tELICE

o A= & AEE 7|REXAL E= HI3KIOH AR X33t Araio] i&LICH
o 5 Xg9 a8EXEAAE KtE Y X & Xy dZE 7SS S 8EALE ¥ HalE BRI UX| gsLCH
o I XIE0| HAE HEES 2210 oJAS oty grFstn UACH, Qo Hedt AZO|Lt 2Hdl0] AEEUS S SQlRtLICt
AX|ARE
o 2 ZAREAMXIEE GAQ SIMXMETE MEE + A= XHE W FE2LREH P2 AOILL, YADE T FeHdolLt Mg E B o+ oln, X 80| 9
Ho| HEE £ AFLICH
o 2 ZARRMIEE RIIEE EXE Qo HENZE SEHOE YA Mo HiEZEEe HIOXE2AM, RIIEHS FF, B5, Oiofel &2t &Y Sof
2ot QAEFEE MHOZ EXAL XpAIQ| TTHIE MU0 O|RO0{MOF 8th, FAts & XtzQ| W80 QA5 WXl Xl FXrHe| ZAnto| tHoto
ojmeh ML X|X| fon HA 2N ZSHE AHBE £ LTt
o 2 XIAL EMXIRE RTOZ QI8 X, MAl, HIE, M, T, ¢ ELos 5o YHOZ XXHUS At ZL0le H2HO| st TI-FArY
MAS XA guct
EXreld HaWg 2709) 2HEZFIL 20| 744)
SH 2|218(%)
7
=49 Xt EXxtold SEF q:: Lo E3in}
A FIMHHl  FIHCHHI
EQFE  2025-11-13  Buy(lnitiate) 70,0008 6 -3067  -10.43 (&) PeES =g}
. 90,000
(475960) 2026-01-30 Buy(Maintain) ~ 70,000% 6 -3062 -1043
80,000
-02- intai 2 N ,
2026-02-09 Buy(Maintain) 80,000 674 70000
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0 T 1
'24/2/9 '25/2/9 '26/2/9
T 2FFIE J|ECZ 1288 MESS
EXrelA 3 M8I1E
214 HEIIE(6IHE) UqE HEI|E(617)
Buy(dh=r) APSTHE] +20% Ol =7t &% Ol Overweight (H|IZZTH) APZTHE| +10% Ol Rik==2f Off et
Outperform(ARE =2l &2l) APSTHE] +10~+20% 7t &5 Ol Neutral (5&) APETHH] +10~-10% HE Ol
Marketperform(A& 4= &) AIETHE] +10~-10% FI} Hs of4&f Underweight (HIZ%2) ARITHE| —10% O|AF X1I5H2E Ofj At
Underperform(AFE Q& }3)) APSTHE] -10~-20% 7t Sf2f o4t
Sell(Oi=) AIZTHE| -20% O[St =7t ot ofldf
EXSE Hl& €4 (2025/01/01~2025/12/31)
Ot ! 0=
96.39% 3.61% 0.00%




