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= BRAR

ZRAEHAINRE I FT A REFGELD  SATENE  L2OREEE
4o F

LR S 1k Pl 22 4% iR

AC-203  |# X #abipd Bl |[EEME RS BMEKE
JE o BARELE

AC-1101 |[JAK #p#1] ] S XM R R GE

BB EE R B
M ¥ i

AC-203 & £ B FDA 3% > A3 2027 F3r £ BBRAT 3% -
AC-1101 # 2011 S e R Bl B A 1 B AR 3K 5k » 2022 4 £ B BuF FDA 3k
M ¥ REEE AR RER ST 0 2024 F AR R AR A F RER & 1 HREE R AR > ¥ 3% ODD -
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BRA R RE
(—)REAMRE
B e

1A B 110 &£ 111 &£E| 112588 113%E
RERNEREL 188,837 160,401| 151,834 126,798
SR E 34,300 0| 171,853 48,800
H AL WAk 4,128 568 435 889
ey 0 0 0 0
At EA 1,414 999 804 1,558
MEE LR 228,679 161,968 324,926 178,045
B B, B BR 9,541 5,745 9,958 6,562
KK E 1,000 1,000 1,000 1,000
bW A A& 51,810 45,254 39,250 33,250
HERkIEE 20,010 20,343 21,717 23,464
WEE 311,040 234,310, 396,851 242,321
4 A1 Ak 0 0 0 10,000
H A AT 2R 24,320 22,847 44,773 47,887
& AT B 3 2,495 2,528 2,368 2,657
TR (E #7) 0 0 0 0
HEims afg 137 257 310 225
M ATRER 26,952 25,632 47,451 60,769
KM g 2,528 0 5,603 2,946
FER By TR 2,759 2,759 2,759 2,759
4B fE 32,239 28,391 55,813 66,474
TiE 674,344  678,344| 877,944 876,294
BIEWEA 830,495 830,760 936,234| 936,247
178 & A (1,226,038)| (1,302,000)|(1,472,381)| (1,636,694)
AW Ao KAk 0 (1,185) (759) 0
R ] 278,801 205,919 341,038 175,847
4 A Rkl % 311,040,  234,310| 396,851 242,321
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(R E-¥ 3

B MEH L

1A B 110 &5 11 &E£E| 112588 113&E
N 66,397 0 0 0
8 R A 913 0 0 0
EX 65,484 0 0 0
BER—AITHE

A 14,123 15,618 21,150 28,346
R E R 66,662 74,558 148,406 150,143
TEERAG 80,785 90,176 169,556 178,489
TEBRE (15,301)|  (90,176)| (169,556)| (178,489)
FALE A 1,323 1,625 2,744 6,470
HAebH B R K (1,777) 12,369 (4,274) 7,209
H AN 458 5 403 5
BEIML L 4 13,999 (1,127) 13,684
AT & (15297)|  (76,177)| (170,683)| (164,805)
JEaEH IR B (12) 215 302 492
AT B (BLIEIEE

HHIEB) (15,309)]  (75,962)| (170,381)] (164,313)
MR FA (15,309)]  (75,962)| (170,381)] (164,313)

()~ B2
BEFGAED  BRAERBDRNFEHE > RII0F % &8 KRN

ERXHEAMAAHEER -

35




12~ FHMEFERARER

SFEABBARIEE LG X2 B RMRE RAAA TR TRAIE Y L kA KEA
B A RAESTE R BE L 3@ A AXAE B 69318 ok -
FTRGOEIB I EA TS E WBEERBAEE > B3R HALT

—

MGG TR R B ARIE > A RN B THALZNMEZR > #E

REAEFARG N EEE > FRAGTIHELT

(D) THL N8k SERFHBRBUEFLE  EREIWFLETHIH HRE
o MEBEAELNBAREKRABHMR S BN > AREAGNE)EHE -

(Z)THLR Gk $FEERBMEEGRIESE > ZEBEAESOBERRR
MR B AR TR N IEHE -

L BEEUAR AR RARYFIERE 0 Bdh B AMERITRFRAAEAR G N EE

14 -

CEBAFEHFLRN NN RENENETER ARGEEE  ARBEEERBEME -
C AREERGES K

BAFBFTHEANETE L O EBEZYLE > Pl A RFENNE A RE
ERERABIRB MY > SAERERBIRE A ERALEE -
HEZERTRAFRDGRENHBERE  SBARRTHELE  HAERLEZRHKA
TGk e T AL N 8] R R T HALL X ik o
HREESHNREAANEAREERERFTE ALY AR FIETRHELHEAR
RRALARE > BERAFARRLAERECEBME > HKARBEATES % -
RRAEZAHFME NG KB EAN T EZR AR THERNONEH > N oM TR
B H RETHEHE - BBOINRRERTLN > FRELMN > AIFEU LT
B AT R ELMZ B FERNIGEANTREESLFERE ARG RAER
BAT R $h At R 4 M - R AR TR R R H Ak ik -
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- BRAERK-TEE
(=)~ BRZF&MENH

B B4R E R 13 35(IFRS 1) N AB AL EH ELTHYZEL A on
BERBEZXBTARABRHIBL  UAFEAR IRBEEBENAZITIH - |

)\

EHLETURG E EBERIMEL I — T BB T T BE&MKE -

M~ BEHE

SRR A B 2024 F 2 B FE B 50.84% 0 7 FHA B 230 L AR 2 &)
MBI E S —m o R % Zm o fn o 33.21% %] 236.36%2 R 0 TR A
PR BB R TR HERBEAHNABEE -

& 23915

RR AR BT 2025 F2 A 28 BE BUCHEME ~5-10~20-~30~60 & 90 B3

BTk

Bl s
T

AER

5H

10 B

20 B

30 B

60 B

90 B

%A

13.21

13.32

13.55

13.64

13.58

13.65

AR IR &

B EET

T4

T4

%A

13.20

13.65
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=" *i)«% ‘%% %'4i§/f:

TR EZRRERENREADCHRERMEE - KRG RN T ELFHRE
REAERZBERALASIH AL  RAEREEREOMFAR B NLLE F ey RAER
PATI 7% -
(=) sHHEFHERA
oy ST YT 60 A RS AORE SR B 8 8ol A
Ml RBOEMEREFEREAED  RBEBE _FEREI > & EEME -
DCF = [CF,/ (1+1)!] + [CF2/ (141)*] + ... + Terminal Value / (1+r)"]
CF=k Rl &
=31 H, &
n==3F 1% A F] #A
Terminal Value = # 14
RebFEHERRME (CF) ~HRE(r) REBE=ZRERZFH -
AR ET AL FF] ~ AR ERBEAUANE  RREZARBRFAAHARRKE
KERRE—FORBEEEFFA  RRERKRFRAALZETLUHANREN
¥ CFn & &bt

#AE=(CFn*(1+g))/(r-g)
r F/ITRF
g AEREE

AREHRA B B AL A TIEH A (Capital Asset Pricing Model, CAPM) & 4 & 3% &
/i‘a"——%-—#ﬁ‘}/%az‘ W%Qmu ;:—j%u% Fﬂbﬁ_ ‘%ﬁ$ﬂ+ﬁ‘J "EBH
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(=) AHRBEARLAE
l ~ ?E\%—‘l—agli 2025 —q:—i 2043 ﬁ%%ﬁ‘:\:“—jﬁj‘é%-ﬁu'}:%

Bl £4 HET

FHE 2025  2026| 2027|2028/ 2029| 2030, 2031
PPD % % %A 0.0 0.0 0.0 0.0 78] 20.5 38.9
MDD # ¥ %7 0.0 0.0 0.0 0.0 0.0 0.0 18.8
A% 0.0 0.0 0.0 0.0 78] 20.5 57.7
8 mA 0.0 0.0 0.0 0.0 0.4 1.5 6.2
RSl 0.0 0.0 0.0 0.0 7.4 19.00 515
EHER 1.8 1.9 1.9 2.0 4.4 82| 213
s E A 127 23.00 30.5 29.00 212 7.0 2.0
TEERE

3t 145  249| 324/ 310/ 256 152 233
BEHEZ (14.5)] (24.9) (32.4)| (31.0)) (@18.1) 37| 282
BEIMLE 0 0 0 0 0 0 0
MATIE % (14.5) (24.9)| (324) 31.0)) (18.1) 37| 282
PR A3 #1-20% 29| (5.0 (6.5 (62| (3.6) 0.7 5.6
MILE % (14.5)] (24.9) (32.4) (@(31.0) (@18.1) 3.0 225
FHE 2032| 2033| 2034| 2035| 2036/ 2037 2038
PPD % ¥4 70.4|  91.8] 923 91.4|  90.4| 89.5 88.6
MDD % ¥ %2 98.8| 240.9| 4003| 533.3] 623.5| 6582 661.8
A% 169.2| 332.6| 492.5| 624.6] 714.0 7477 750.4
8 A 217 440  68.1 87.3 99.7| 105.1] 106.0
Rl 147.5| 288.7| 4245 5373| 6143 642.6] 644.4
EHER 57.9| 102.1] 150.1| 189.8] 216.7| 2269 227.8
& A 0.0 0.0 0.0 0.0 0.0 0.0 0.0
TEERE

3t 579 102.1] 150.1| 189.8] 216.7| 2269 227.8
o ¥ E 89.5| 186.6| 274.4| 3475 397.6| 4158/ 416.7
BEIMK X 0 0 0 0 0 0 0
MATIE % 89.5| 186.6| 274.4| 3475 397.6| 415.8] 416.7
PR A3 #0-20% 179 373 549/  69.5] 79.5 83.2 83.3
MizE % 71.6| 149.3| 219.5| 278.0| 318.1| 332.6] 333.3

39



FHE 2039 2040, 2041| 2042] 2043
PPD % % %A 87.8 86.9]  43.0 17.0 16.9
MDD % £% | 664.2| 666.7| 334.6| 1343| 1348
Azt 752.0 753.6| 377.6| 151.4| 151.7
88 R A 106.2| 106.4|  53.3 213 21.4
Nl 645.8| 647.2| 3243 130.0/ 130.3
T ER 228.3| 2289 116.2 48.4|  48.6
A& R 0.0 0.0 0.0 0.0 0.0
TEERL

3t 228.3| 2289 1162 484 486
TEES 417.5| 4183] 208.1 81.6 81.7
BEIMLX 0 0 0 0 0
MATIE % 417.5| 4183 208.1 81.6| 81.7
B A3 #-20% 83.5 83.7 416 16.3 16.3
MikE % 334.00 334.7| 166.5 65.3 65.4

T2 R ARSI

(MWARSAREZATHEMBRIRMYE > RO EHEYN > RAGGCHEMARBETH -

(2)22 2025 £ 2043 4 > £ 19 #1 A R RUC B TRREAR o 2043 F15 A K E AR
KEDMHBRAERRE —FORBEEFAN REZETLRMERAKEREELTA
fem4F e

B)EEWUAEXEd PPD & MDD &4 F 3544 s aB EUARRF LA A w:
MNTFRR] | BRIRAREGKRA -

DB ERAGEERRRANGERERE 2 EFFTHRUERAET > HREE -

GC)Ve(ERARGEREMRRE LB FRRIEMG > £ F PPD 48 EAKEEUAY
30% » MDD B % 35 3% % #52) 0 AT R (2030 & 2031) 45 & H A RS EUAY
40% > H =424 35% FEMLE®E 0% FEER 2025 FAE4L 18 55
o BB 3%k e
MEEREEEME SR ERE A RAREE RS R AL E BB &3 - o dw
B BB AE -

OV FRERZRRA SEETHRE20% > HBAHHE -

40



(Z) RAKRERMA
BHATUALEIFERF  BEFEAOBRALRAETRITAFIFENPFAEINHRMA

Ut R REEESEBE T A

B £4 ¥

FE Rene | WREF | HRME

2025.3-12 (12.1)] 09325 (11.3)
2026 (24.9)]  0.7996 (19.9)
2027 (32.4)]  0.6762 (21.9)
2028 (31.0)] 05718 (17.7)
2029 (18.1)|  0.4835 (8.8)
2030 3.0 0.4088 1.2
2031 22.5|  0.3457 7.8
2032 71.6|  0.2923 20.9
2033 149.3]  0.2472 36.9
2034 2195/ 0.2090 45.9
2035 2780  0.1767 49.1
2036 318.1|  0.1495 47.6
2037 332.6]  0.1264 42.0
2038 333.3]  0.1069 35.6
2039 334.0,  0.0904 30.2
2040 3347 0.0764 25.6
2041 166.5|  0.0646 10.8
2042 653  0.0546 3.6
2043 654  0.0462 3.0
#fl 4247 0.0462 19.6
A% 300.2

1.2025 4 3-12 A #% 2025 a3t B4R B-14.5 1% ey 10/12
2AERKELFAGREFESTAB KRR S F(2025 £ 2029)4 % GDP F34 5%
E & 2.48% o
BHRBUHEIMREFEE 0 B 2043 FHRELMEFT A E AT 0 3t
R Sl
HAE=(2043 FHMB B EFH *(1+g) + KEHRF B3
= (65.4 * (1+2.48%)) / (18.26%-2.48%) = 424.7 {5 % 7
(m) BRR L o HF
PATHRA G 0.5%RERAR 1L IR 2] Ao 7 B A A 45% 38

& 4% 8)/(r-g)
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B 5%K 100%8F » D EBENENBMRE TV o T &

24 faHT FRE
g 18.76% 18.26% 17.76%
B& R 11
éJ;; ﬁj 40.00% 59.2 65.6 72.7
! z
T 45.00% 77.7 85.2 93.3
N AR R
R E 50.00% 96.3 104.7 113.8
100.00% 282.0 300.2 319.5

() AL EBEZRHEBE
AR BEENDOEBEARL G AP ARAE IR LSRN E B AEREE ARHEEME -
MEEENPEAERNFRANTE LT

B MEWATT | £4 58

RA RBATHEER 181,947 55
1+ & &tk 0 0.0
FHRA 181,947 5.5

# Oanda #3673 fE AR A& 1 A& LMMEH 323 ER

() &~ IERE S
HEEEAFELTRENS B ERIFZIBIIE - & G366 24 Stout
DLOM - {e.# A% &9 & B ¥EHIH 69 AL A - SCRAE B M Bt B ey 584k 0 ;L 35.7%
B ZAMYE  FER TR - SRZREMITENE, -

(£) BB EERY
WG RRER > HEREERATERER 96 a8 MK -

() HEEEEREBELE SR

(4 fBE T BAENA T & -3 i
%I R Fa R ER R 11 21 %)

A BT R AR R R E 40% 50% 100%
SEBE A 59.2 113.8] 300.2
hoiF R A B 55 55 55
AT 100% % A 4E 18 C=A+B 64.7 119.3|  305.7
& 2 R @& (DLOM) 35.7% (23.1) (42.6)] (109.1)
P 100% 8% 4 1R 1A D=C+DLOM 41.6 76.7]  196.6
48 AT (18 % A%) E 96 96 96
BRABE(E 2 T) D/E 0.43 0.80 2.05
FRABBF S H) 32.83 14.12 26.26]  67.30

EEEME AR R 1 BB oy L R E 100%E R 0 RN EEES
PRAR A B35 & & 67.30 7T -

ARG AT R KA B EMEE AR R I H 2] oy £ R B AR F
FERF 40%EK 50%+ B AR E £~ T4k -
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—

¥k ~ BAEAEH BRI 947

CERAEBERBEEE M
AGHFERATHENTREEIFIBERBACH T &
Bac MERL | T4, | E&%

e x5 13.20 13.65

CHEEERBELSEE M

ARG SANHRAUBEFTEAL R EERE N AER BT 2025
F2RH288 BEREFEMERFERITININRAD LT ERREEREL
40%% 50% 2 M5 > BEREEAERM AN S H 1412 TE 2626 T2 -

=1 By’t Ltk 151

BIRPEEEZEEH T LA EMKREM L T .

B e T4, | E&
P& % 329

AR AR 13.20]  13.65
HEEE 14.12|  26.26
% e A7) (3E) 1.0 2.0

MR TS GREERETSRER AR LS -
MBI ESGREREEE TSR ERAER T4 -
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g

;JEZ'J > 3%’- o

AEHAREEMERATERITHA R LT AEEEERFW 40%K 50%  $ ik
BEHE B I BRHBEEEBRRERAZGASIFHRZLLFANN 1.0 2 2.0 &M - 8
LML 1 N EAEMBRERN  REE A -
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fit & — ABR B FR A A5 A

LEREAMABELE R  EHMEFBENRFRHERERB AL -

2. 3HEBRF > BRERAAI AN FARETHARET R FEREF - KGR T kL
ZBEREREE TRV EBENFAR -

3.HEBR T AR NG MR EA AR B RAFRRAL S K&
BEBETASREZLEL MU S ERARLCELER -

4. B ZARMERRE FRAEH RERFEIMABRATRORR - H7
GEBRZLEAMRTERERETEMERL > EREREBEREZFEN -

5. /FEMABHBAMERR T TERFRERE BAYFRBIEF Ao A,
ERATAMCELERMIEEHRTHRBAETR - BRALBERETER > WARFE
HERZATE ~ st ERMBERME

OCAEZRZABANRBEBENE R - FACHRE UATHANBEELROETE
RAE B FRE

7. BAERGANEERE R Z B AR B AT AR BT E - 48 RERHA
REBEMGHRY L8 SRECEIMERAEMEL EALY -

B AFBEAIMAERBEMERYNANNBEE-FBERELERHTIHN N BRMERE
WEGFE  ERGHENRERLET T ECRBE R THELOFEI EREFFT
HEREARERLENER -

9. RIFE AT A B HMAR G N SME R T % B R EAE & A & 17 a9 B A B AE A AR
oo REFRIRIAS > B NG TIERE R e EHR o

10 ASHR &5 A PAT SR 05T 43 09 T 3R> 7 b T SRS SH R 3842 7 . oF & 0K TRAT -

NAFREBEZYNNNE ERAEMBUT EMIZEH RG] > BAEETEART G
DAEATE RBUR AL KR o R3HE 04 A B B3%  RIE4 5320 > 428y
N REEFE T RS RRFE  BHAFE WAL -
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fit & =384 £ B B AHRIR

AR NG F R R RMEZ N AL ERBEMBRE  MHRAE
2NN BEBRERBZEREEREAFETHALE N

3. AR ey N 3) B IR B R AL 2 HAbAE 3 BRI TAERAS

4. B RAERK 2 FR

5. Kroll Cost of Capital Navigator
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Mk = TR EH A

T3 E 8 X £ B RIKR A Kroll Cost of Capital Navigator »
HETLHRME = £RMTE ZTAIAIRE R+ 3 80T BRI EB+E ¥ B RGBS
75 B

S SRR GBS A R T ¢
1 &R B & T84 Rs &

£ A BRI R REAET R AR R 2R E AT AT X R AR AR R o 24T
BEWMFL BN LA R R THELEBELRARE AR T RAHGEMEAR -
IR L EBAN  —REARMZIBARIARFRARELEARANR - &5
Investing.com » 73 A R B 64 10 FEAMEFF B 1.62%4 &Rzt & -

2. 35 30 SR IR U B
MR EY B M%iEm (Equity Risk Premium)Z Fi 81545 B £ BN ET/E— I 2
PRTREE R B > M ARKEEERTHERR - NTHBAFZOE  BAET
RREREEBEZILE  RELEHERF  wohARZER - MBLEREFPBER
B ECE TREE—ERERE > MmZRREERBRBL  c CEPLLEZ
REREZELFT N RET RS FEGFERER - BHEARIFRE N &R E
B BRIBZEZBEMR @B RRIE o H 50 B RIRE B 77 SR8 R T 2 P34 3R B
R RERE ENTRAMB R -
K& R ZE % # Kroll Cost of Capital Historical Long Term ## 3 #8 % B S B 7.31% ©

3. & ¥ R i B
FREIEEARRRNZRBERR » B EEdE LRRGEALEL -
A4 4 Kroll Cost of Capital Navigator A7 43+ B 1926 4 % 2024 47 ¥ K 3% GICS
3520 - Pharmaceuticals, Biotechnology & Life Sciences # ¥ -F 34 a5 B81-1.24% -

4.7 5) FRAR T B
o~ 5) AR5 B (Size premium) © — &M T 0 PAOALELEEREIKRETBRALES
BRBZEHEBRR  BRTES -  EREHN2ANFZEELTOBRARE - A5
BTG FA S A~ BPRBRAEE ~ RED BRI - TR ERAR L EE
R NNV BEEALERNA > X P UL EGETRABBAARDCERBETRRE
B FHbBBEHABRBEN DA LARRBESIMAE - LB S MM EI B
A MABAE  BBR AR FH R LA S E A @ ER R R & R ey E B o 4R Kroll
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Cost of Capital Navigator > 4Z &5/ 3] & Decile 10Z » #4858 A 10.57 % -

2 % EA kb (%)
E YN o A
BB E 6B+ EHRAE 1.62%
1 B HNE R | M S R U
' va. B Kroll Cost of Capital Historical Long Term 7.31%
Kroll Cost of Capital Navigator
GICS 3520 - Pharmaceuticals,
& ¥ BB |Biotechnology & Life Sciences -1.24%
Koo ) BB $R0BH & 2 %
Kroll Cost of Capital Navigator
) ARG B (Decile 10Z 10.57%
FREMEN
A 18.26%

6. hutl T3 & & R AF

HEZENFIGCEAEDBRNALEH SEFHTEAAEE
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Mt & w9 e N T8 R

— ~ PPD

PPD % Bl4% & Ja AR 2029E 2030E 2031E  2032E  2033E
FRBAEAHUEEA) B 3.4 34 3.3 3.3 3.3
1B A% ES L C 125% [ 12.5% [ 12.5% [ 12.5% [ 12.5%
(B VTEEAKES LG D 47% 47% 47% 47% 47%
LERBRBHRATHE E 2% 4% 7% 12% 15%
AR F 1 1 1 1 1
SRR EE G $10,400 | $10,504 | $10,609 |$10,715 [$10,715
A% o 454 da 4 EE A5 H 40% 40% 40% 40% 40%
PPD £E45 A (£A165 [=B*C*D*E*

FEHBUN (K2R prgrn | 248 | 406 | 869 | 1520 | 18
1187 %] Rzh L B Ak % J 315% | 31.5% | 31.5% | 31.5% | 31.5%
oA E AR E R E A K=I*J 7.8 15.6 27.4 47.9 59.2
PPD o B 4% & dg 2029E 2030E 2031E  2032E  2033E
P B A AB(EEA) M 9.0 8.9 8.9 8.8 8.7
¥ B & % B 8 b tr) N 147% [ 14.7% [ 14.7% [ 14.7%
F Bl AR A O La g 0 75.0% [ 75.0% [ 75.0% [ 75.0%
P E%REE RS LS P 33% 33% 33% 33%
PR B ESRA T E Q 2% 4% 1% 12%
F A2 B R 1 1 1 1
F—hREEE S $470 $475 $480 $480
PPD ¥ E45EUA(ELEET)

T=M*N*Q*P 3.1 6.1 10.7 18.6
*Q*R*S
[188%] o b B Atk % U 31.5% | 31.5% | 31.5% | 31.5%
A EL TR E R V=T*U 1.0 1.9 3.4 5.8
PPD 2 b 30,6 84 1 N I N R
%f’“’@@ﬁ’ BHA B 0% 25% 35% 40% 45%
(B RBEAHNEB NI W
PPP%WM#% B 0.0 12.4 30.4 60.8 84.6
(41880 X=I*W
Aotk F 1% H A BN Y=K*W 0.0 3.9 9.6 19.2 26.7
PPD#a 25 4 %5 2029E 2030E 2031E  2032E  2033E
4 25 o HT+X 24.8 65.1 1234 | 2235 | 2913
AL LR K+V+Y 7.8 20.5 38.9 70.4 91.8




PPD £ BI4% & A AR 2034E  2035E  2036E  2037E  2038E
FEBEAABUEEA) B 3.2 32 32 3.1 3.1
2B A% EE L C 125% [ 12.5% [ 12.5% [ 12.5% [ 12.5%
LAY EREAEBEE LG D 47% 47% 47% 47% 47%
£BmREHRA TR E 15% 15% 15% 15% 15%
AL F 1 1 1 1 1
B EE G $10,715 [$10,715 [$10,715 [$10,715 [$10,715
A5 B 40 A4 3o 4 LE 451 H 40% 40% 40% 40% 40%
PPD £ BI45 &y A (£ 415 3 7 [=B*C*D*E*

FEHBEN(K2EE ) pagrm | 1862 | 1844 | 1825 | 1807 | 1789
11895 K oh b B Atk % J 31.5% | 31.5% | 31.5% | 31.5% | 31.5%
AR ERBERA K=I*J 58.7 58.1 57.5 56.9 56.3
PPD ¥ B 4% & e A 2034E  2035E  2036E  2037E  2038E
PRHEAABEEA) M 8.6 8.5 8.4 8.3 8.3
B & 15 E L N 147% [ 147% [ 14.7% [ 14.7% [ 14.7%
& B #R A O L] ¢} 75.0% | 75.0% [ 75.0% [ 75.0% [ 75.0%
TRAE®REE RS p 33% 33% 33% 33% 33%
B e B4R AL & Q 15% 15% 15% 15% 15%
T R 1 1 1 1 1
B B8 S $480 $480 $480 $480 $480
PPD ¥ E4EUA(E4EET)

T=M*N*O*P| 23.0 22.7 22.5 22.3 22.1
*Q*R*S
1185 K oh b B Atk & U 31.5% | 31.5% | 31.5% | 31.5% | 31.5%
Aot EAL T B Bl V=T*U 7.2 7.2 7.1 7.0 6.9
PPDJ (610 6.8 Hn I I I A N
HbE R BN 5 45% | as% | 45% | as% | 45%
EBRBEAHGBNL w
PPDAL A6 L 8 % oA 83.8 83.0 82.1 81.3 80.5
(£48¥E ) X=[*W
Atk 1% H A E N Y=K*W 26.4 26.1 25.9 25.6 25.4
PPD#a % ¥ %7 2034E  2035E 2036E  2037E  2038E
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BB EA% R FE 90% %% Hay M. et al., “Clinical development success rates for
investigational drugs”, NatBiotechnol(2014) -

B AR E=50% * 70%%90%=31.5%

B R & FRR
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8.7 B4R A T4 RAEIEME R LB A A BT
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Ea kR —HAmsh % 50% > %# Clinical Development Success Rates 2006-2015 »
BIO/Biomeditracker/Amplon (2016) °

Ba R = EAm3h % 70% » %-# Clinical Development Success Rates and
Contributing Factors 2011-2020, BIO/Informa (2021 h&) °

WBELRDFE 90% » 2# Hay M. et al., “Clinical development success rates
for investigational drugs”, NatBiotechnol(2014) -
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HEi & % B 7808
1. 4B A4 1R 45 £ B TR 3l 8Y 25% 3] 45%3 4 -
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~ MDD

MDD £ B 44 & A UNE: 2029E  2030E 2031E 2032E 2033E
£BBEAB(BEAN) A 355.4 357.1 358.7 360.3 361.8
AOREE B 0.5% 0.5% 0.5% 0.4% 0.4%
A CKN183R) a4 C 78.5% | 78.5% 78.5% 78.5% 78.5%
LAY EEEEE LB D 8.3% 8.3% 8.3% 8.3% 8.3%
LAY EEEEEF KGR LG E 60% 60% 60% 60% 60%
LRTEREEERESHILS F 80% 80% 80% 80% 80%
FRAYEEEEEE & EELLY G 50% 50% 50% 50% 50%
£FBRBEHKATAF I 1.7% 3.8% 6.6%
BAEHR J 1 2 2
B-RREER K $3,500 $3,570 $3,641
A% o 4544 4o 14 Ee A5 L 50% 45% 40%
M=A*C*D
MDD £ B 4% € M A (£ 418 % 7T) *EFF*Gr]* $163 $830 $1,622
J*K*(1-L)
[1888] oy £ B Mk & N 11.6% 11.6% 11.6%
MR LR B RN O=M*N $19 $96 $187

MDD B 4 & s

T EREABUEEA)

a]

1,385 1,379 1,372 1,366 1,360

A Bk % Q -04% | 04% | -04% | -0.4% -0.4%
b P& AR ] R 6.8% | 68% | 68% 6.8% 6.8%
SR8 ] S 70% | 70% 70% 70% 70%
YAVEREBETRABLN T 95% | 95% | 95% 9.5% 9.5%
YR EREBREMBE GRS |U 520% | 52.0% | 52.0% | 520% | 52.0%
tRYEEE R EARLS |V 50.0% | 50.0% | 50.0% | 50.0% | 50.0%
B R &R AL & W 1.7% 3.8%
A2 X 2 2
B— B EE Y 479.7 479.7
Z=P*R*S*T
MDD B 45 &t A (£ 4E 8 ) [*UsVFW*X 25.6 57.5
*Y
LI 51 Aish £ R Btk AA 11.6% | 11.6%
oAk % P B ERA AB=Z*AA 3.0 6.6
MDD 1 1 8 [ I S N S B
—P‘-%i&ﬁﬁ:%%ﬁéﬁ% AC 0% 0% 259
EFRAREAHGE S
MDD S #0362 41 € dn AD=-M¥*AC 0.0 0.0 405.6
(Xefa¥ )
fo i % 15 HAL LB N AE=0*AC 0.0 0.0 46.8
MDD42 % ¥ %7
@ ¥ M+Z+AD 163.2 855.2 2085.5
Bl e X O+AB+AE 18.8 98.8 240.9
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MDD £ B 4% & d AR 2034E 2035E 2036E 2037E 2038E
2 BB EABRUEEA) A 363.3 364.8 366.2 367.7 369.2
ADREE B 0.4% 0.4% 0.4% 0.4% 0.4%
ARACK182R )t C 78.5% 78.5% 78.5% 78.5% 78.5%
2B Y EEES R D 8.3% 8.3% 8.3% 8.3% 8.3%
(FBYEE RS RS RIEHLS E 60% 60% 60% 60% 60%
(AT EE RS ERESEKILG F 80% 80% 80% 80% 80%
LAY EEEEE B LR G 50% 50% 50% 50% 50%
BB BEATER I 9.8% 12.3% 13.5% 14.2% 14.2%
B J 2 2 2 2 2
-8 K $3,714 $3,789 $3,864 $3.,864 $3,864
{3 [ £ 4 Fa T EE A7) L 40% 40% 40% 40% 40%
M=A*C*D
MDD £ Bl 4% & e A (£ 216 8 1) *E*F*G*I* | $2,493 $3,191 $3,595 $3,789 $3,804
J*K*(1-L)
[1#%] msh b Bt % N 11.6% 11.6% 11.6% 11.6% 11.6%
I RS LR ERA O=M*N $288 $369 $415 $438 $439

MDD ¥ B 45 &

b B B A (8 %A P 1,354 1,348 1,342 1,336 1,330
Ad Bk % Q -0.4% -0.4% -0.4% -0.4% -0.4%
b E b A ] R 6.8% 6.8% 6.8% 6.8% 6.8%
BA(KHA18%) b fo] S 70% 70% 70% 70% 70%
bEEEREBED LB E T 9.5% 9.5% 9.5% 9.5% 9.5%
SE Y EEESERE LR |U 52.0% 52.0% 52.0% 52.0% 52.0%
R EREBELEERLE |V 50.0% 50.0% 50.0% 50.0% 50.0%
b B B kA A R w 6.6% 9.8% 12.3% 13.5% 14.2%
BAz X 2 2 2 2 2
5 B AR Y 479.7 479.7 479.7 479.7 479.7
Z=P*R*S*T
MDD ¥ B4 & A (£&fa % T)  [FUVFW*X|  100.2 149.7 186.3 204.0 2132
£y
1189%] & 5 | 7 B Ak & AA 11.6% 11.6% 11.6% 11.6% 11.6%
P 1IN AB=Z*AA 11.6 17.3 215 236 24.6

MDD H 43 & 45 & d A

HihEm S84 4

- AC 35% 40% 45% 45% 45%
2B EAHMYE ML

H %45 E
MPD "j&fﬁtéﬂl LSS AD=M*AC 872.4 1276.4 1617.5 1705.2 1712.0
(£41M8¥ 1)
A % e AL E A AE=0*AC | 100.8 147.4 186.8 197.0 197.7
MDD4& 2 ¥ 48
402 ¥ xE M+Z+AD 3465.4 4616.9 5398.3 5698.5 5729.7
2 A1k 2% R O+AB+AE | 4003 533.3 623.5 658.2 661.8
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MDD + Bl 45 & A

MDD £ B 4§ & A\ 2039E 2040E 2041E 2042E 2043E
£BmBEAHUBEA) 370.7 372.1 373.6 375.1 376.6
AOREE 0.4% 0.4% 0.4% 0.4% 0.4%
BACKAL8R) ) 78.5% 78.5% 78.5% 78.5% 78.5%
(R P EEESE LA 8.3% 8.3% 8.3% 8.3% 8.3%
FRYEEEEREFREHELLY 60% 60% 60% 60% 60%
LB P EEEEEME SR 80% 80% 80% 80% 80%
FRTYEE SR HEEELG 30% 30% 50% 50% 50%
LBRBERATAE 14.2% 14.2% 7.1% 2.8% 2.8%
Az 2 2 2 2 2
B fe B8 $3,864 $3.864 $3,864 | $3.864 | $3,864
1% B 4044 3o 4 Ee 45 40% 40% 40% 40% 40%
MDD £ B 4% & A (£ 418 % L) $3,820 $3,835 $1,925 $773 $776
11893 AR sh b Bapas % 11.6% 11.6% 11.6% 11.6% 11.6%
ik X SN $441 $443 $222 $89 $90

Hibh B B8N 5

P EEEAREEA) 1,324 1,318 1,312 | 1,306 1,300
AOREE -0.4% -0.4% -0.4% -0.4% -0.4%

bR EEE S 6.8% 6.8% 6.8% 6.8% 6.8%
AA(KRAL8R) Eu s 70% 70% 70% 70% 70%

B P EEESE R RGBS 9.5% 9.5% 9.5% 9.5% 9.5%

PR FEE RS ERESBEILS 52.0% 52.0% 52.0% 52.0% 52.0%

PR EEESE L EEELLS 50.0% 50.0% 50.0% 50.0% 50.0%
Bk B R AR F 14.2% 14.2% 7.1% 2.8% 2.8%
A2 # 2 2 2 2 2
F—R B 479.7 479.7 479.7 479.7 479.7
MDD ¥ B 4% & e A (£ 418 % T) 212.3 211.3 105.2 41.9 41.7
1180 %) i oh b7 B Atk & 11.6% 11.6% 11.6% 11.6% 11.6%
MM ER TR ERA 24.5 24.4 12.1 4.8 4.8
MDD £ b B 4 8 A N A N A B

‘ 45% 45% 45% 45% 45%
(RmEARNE L

iz & Ak B
MDD £ b0 5 & & 1718.9 1725.7 8663 | 3479 | 3493
(£41@% 1)
hoHE 4 B M A 198.5 199.3 100.1 402 403

48 2 ¥ ER 5750.8 5772.0 2896.7 1162.9 1167.2
FEG S L 664.2 666.7 334.6 134.3 134.8
EAREE R 5 H

(—) £Bm EEA

1LEB & B 2025 F 34558 AZRF L2 2043 6537788 A -
288 kK F 0.4%-1% » %# Congressional Budget Office #,3+ & 3 -
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3. F AT R 78.5% o

4. £ B ¥ £ E &% k) %% NIH Major Depression Statistics &5 %3k &3 A
8.3% -

5. 2R P & B £ 8 F K5 k] 24 NIH Major Depression Statistics &9 5 7 3k 2
#* A 60% -

6. (Bl VT EH FHF Ktk um E ¥ R L) 4% Treatment Initiation for New
Episodes of Depression in Primary Care Settings &) #F 7% 3k %4 4% A 80% -

T. (5B vEEEEHEEA EJEE ] 2 # Anxiety Symptoms in Patients with

Major Depressive Disorder: Commentary on Prevalence and Clinical Implications
QR AR R A 50% e

8. IR S B AR HAZE 2031 F£ 4 1 R > B FEAIBRITEE - 5305
ANEFARMERA —RBRE S BREFEAEFF2REAE -

9.5 — BB BHEIEME LB RN TBBEX
BERRFHEERRSNERR B TR EMBER -

L1 ARRR o 5] 64 4o PR Le B AR IR B B0 R 3 48 B R H 4 2 AR B i85

12, B3R T AL AR E LM R B AT R B ATIRR -

»

13. £ R:ABEE R —H0 ~ AR EZNFE o 5MR3% 4 2026 > 2029 & 2030 &4 -
1486k —#A %] L 2R F

Bs R —2A . h & 30% » % # Clinical Development Success Rates 2006-2015 »
BIO/Biomeditracker/Amplon (2016) °

Bs R = 2A . h & 55%> %# Clinical Development Success Rates and Contributing
Factors 2011-2020, BIO/Informa (2021 k&) °

BB E R F 70% %% Hay M. et al., “Clinical development success rates for
investigational drugs”, NatBiotechnol(2014) -

B AR M E=30% * 55%%70%=11.6%
(=)~ YA EAR
1LEBJ&E B 2025 4 1,410 /6% AR F T HZE 2043 F89 1,300 /85 A ©
QA BREELEZFRBRINHEH -
3.RAFA TR T0% 54 F BB 3t B B -
4 PRTEREEBWLHLE 2022 FRARMEEE X TN RIREKA 6.8% °

STRYEREEF KGRI S 2022 FRRWEEE L ENHATRERA
9.5% -

6. PR FPEEEEZRLBUYRET  RELFH SLE 2022 FRRHNWERELRZ
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Mt RLARERA 52% ©

7. PR FEEEBEEA EEE ML 2% Anxiety Symptoms in Patients with
Major Depressive Disorder: Commentary on Prevalence and Clinical Implications
QM E AR A 50% -

8. XML R HNBMTAMBREYRS 2 R

0.5 HEEMGEESE LB E =T THARETRER -
10.7% B4 A TAE R AR R FB 5 HER #THRE -

11+ B i@ 3@ B R = HA B % 4% 69 5F B 55 BB GR 4 2030 B 2031 4 -
12. B8 R =HA 2] L R AR o) &

Ea R —EAm % 30% » %# Clinical Development Success Rates 2006-2015 »
BIO/Biomeditracker/Amplon (2016) °

Ea R = EAmh % 55% > %# Clinical Development Success Rates and
Contributing Factors 2011-2020, BIO/Informa (2021 h&) °

BBEAERDFE T0% > %% Hay M. et al., “Clinical development success rates
for investigational drugs”, NatBiotechnol(2014) -

2R E=30% * 55%*70%=11.6%
(2) Bt Eom B 7EA
1. At & 1Ak 35 £ R FA a8 25% 3] 45%34E -
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Stout Discount for Lack of Marketability

Company Name DK
Valuation Date  2/28/2025

Inflation Adjusted Yes

Trim Dates Yes
Registration Rights  All
Holding Period All

Company Financials (latest twelve months, $ thousands, except volatility)
Market Value of Equity $192,000

Revenues 0
Total Assets $18,900
Shareholders’ Equity $18,900
Market-to-Book Ratio 10,2
Met Income -$900
Net Profit Margin NA
Volatility NA
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tricted Stock Equivalent Discount Analysis?®

(1) Financial Characteristics Comparison

Subject L Median Stout
Company Stout Study _Stout Study Quintile Range Discount Selected Suggested
Value Quintile Low Median High Indication Weight Weight
Size Characteristics
Market Value ($000s) $192,000 3rd Quintile $121,807 $166,649 $233,405 18 4% 2 2
Revenues ($000s) $0 5th Quintile £0 $170 $2,054 18,3% 1 1
Tota| Assets ($000s) $18,900 4th Quintile $13,699 $21,537 $34,771 20,3% 3 3
Balance Sheet Risk Characteristics
Shareholders' Equity ($000s) $18,900 3rd Quintile $13,943 $26,051 $%$44,497 16,9% 2
Market-To-Book Ratio 10.2  4th Quintile 6.7 9.5 13.9 15.8% 1 1
Profitability Characteristics
Net Profit Margin MA NA NA NA MA NA 0 0
Market Risk Characteristics
Volatility NA NA NA NA NA NA 0 0
Range of Restricted Stock Equivalent Discount Indications 16,9% - 20,3%
Average Restricted Stock Equivalent Discount {Average of Discount Indications) 18,7%
Median Restricted Stock Equivalent Discount (Median of Discount Indications) 18, 4%

Weighted Average Indicated Restricted Stock Equivalent Discount 18,8%

(2) Best Comparables Analysis

Weights Selected Variables Selected
for Financial| for Best Stout
Characteristics Comparables Suggested
Comparison Analysis Analysis Variables
Market Value 2 Yes Yes
Revenues 1 Yes Yes
Tota| Assets 3 Yes Yes
Shareholders' Equity 2 Yes Yes
Market-To-Book Ratio 1 Yes Yes
Net Profit Margin a No No
Volatility Q No Na
Number of Variables to Match: 5
Number of Matches 1 2 3 4 5 6 7
Transaction Count 474 200 46 14 1 0 0
Median Discount 17.9% 20.8% 19.4% 17.9% 14.3% NA NA
Average Indicated Restricted Stock Equivalent Discount (Average of Median Discounts) 18,1%
Median Indicated Restricted Stock Equivalent Discount (Median of Median Discounts) 17.9%

Indicated Restricted Stock Equivalent Discount Range 14.3% - 20.8%
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Restricted Stock Equivalent Discount Concjusion

Range Average Median Weighted
Restricted Stock Equivalent Discount of Indications of Indications of Indications Average
Financia| Characteristics Comparison 16,9% - 20,3% 18, 7% 18 4% 18,8%
Best Comparables Analysis 14.3% - 20.8% 18.1% 17.9% NA
Selected Restricted Stock Equivalent Discount 18.8%

Market Volatility Adjustment Analysis?

Selected Restricted Stock Equivalent Discount 18.8%
Observed VIX Observed VIX Greater than 23,1
Less than 23.1 40th Percentile Median 60th Percentile
Indicated Market Volatility Adjustment Factors i1.00 110 1.25 145
Trailing Trailing
Valuation 1-Manth 6-Month
Date Average Average
VIX Value 19.63 16.86 17.22
Market Velatility Adjustment Range Indicated 1.00 1.00 1.00

Selected Market Volatility Adjustment Factor

Adjusted Restricted Stock Equivalent Discount 18.8%
Private Entity Discount Analysis?
Adjusted Restricted Stock Equivalent Discount 18.8%
40th Percentlle Median 60th Percentile
Indicated Multiplicative Adjustment Factor 1,60 1,90 2,00
Indicated Private Entity Discount Range 30,1% 35,7% 37.6%
Selected Private Entity Discount 35.7%
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Summary and Con ion
Restricted Stock Equivalent Discount

Financial Characteristics Comparison (Weighted Average) 18.8%
Best Comparables Analysis {Range) 14.3% - 20.8%
Selected Restricted Stock Equivalent Discount 18,8%
Times: Selected Market Volatility Adjustment Factor 1.00
Adjusted Restricted Stock Equivalent Discount 18.8%
Selected Private Entity Discount 35.7%

Discount for Lack of Marketability Conclusion 35.7%

NA = Not Available
! Excludes transactions with "% Shares Placed” > 30%.

2The marksat volatility adjustment and the PED adjustment are based on one=year holding peried transactions and the entire database; respectively, Trimming data for the

valuation date, reglstration rights, holding parlod, and premiums will not change the values of the adjustment factors, The user Is free to use his or her own calculated
adjustment factors or this should be noted in the report,

Calculator:

Copyright (c) 2025 Stout Risius Ross, LLC All rights reserved.

Web site: What [t's Werih
Copyright (c) 2025 Business Valuation Resources, LLC. All rights reserved.

Phone: 1=503=473-8200

Disclalmer:

This calculation is intended to provide basic information regarding the analysis of company-specific discounts for lack of marketability. Calculation results provided
sheuld be supplemental enly. The user must analyze the results to properly quantify marketability discounts for his or her subject company, Stout Risius Ross, LLC,
Business Valuation Resources, LLC, their empleyess and staff make no representation, guarantes or warranty exprass or implied, regarding the information and will
bear no ability for the results or consequences of its use,
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Execution Version
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