AEE suy

(237690) TP 120,000

40 52 ME 4%, MHH 549 olg

Analyst jal8 427 HOZE 299 BTN, HIB2 of+2 REO|L H¥A 24 O F, A2 44X 22 22

02-3787-2474  myeom@hmsec.com - SAF ARV HET|E ZPAH g E HET|Z O£ 889221 (YoY +93.4%), Yol 108

A(YoY +743.4%, OPM 12.1%)2 2LOlA HH 57| Che| 2 H2 YY) 2oiFOL, 7|Et

o LAY HBOI Y2l 9J3 Hi9l CROTIZ ANAPATHOI 457] OfEeL GiRDIE Aot e Dl o
iz rmea | UIEI2. BILIIO| BEMIZ 0| BISIR) ol0f 4R7] M2 27 We Al

RS 18g00sz - 2Lt BEIIE A7 OiE 22 4R27| =4 2,0939s 2, A2t 22|10 0fF Lot 1,468
A3/t 9HIH/500 AR +2 SH FY2| Y25t 22|10 02 211 tiH| 2 FOf St

S E*gz(;;) ™ 427 BRI D&% 1,0199181(Y0Y +96.9%, QoQ +67.5%), BR0I9| 12590 (YoY 32,

ooos  Q0Q+175.6%, OPM 12.3%)2 23, 224 =2 05 2,508242(Y0Y +51.4%), Y0l

=AMz SopraleggAa 950l 22194%(YoY +278.8%, OPM 8.4%) 23

Fexz
46.49%
Fre M ey 23YE ERiol 4R XIAE A, 22D API Y MAE Fuo FYX| TR BUC
HOPZIH%) 69 09 -4 -23d 20| NAS 2O 2 GMP QS AlA 7| 20! HZ0| HA 24 37 Of7| 2o2
ATHEIH%p) 63 23 39 QA 3AMS ZI8H ZOML} MBSl 22Y HIO| 8! BHOLY|, HEAHIQZE AlEnAS 2|2
s as e A SO MAH O A 43 5t 7|
2 2 EPS(2F)  EPS(23F) TP - THIE|AO| H2M AQIZZ(SMA) |2 EUAOPIC| 22 2t S4 AJEIR} 280| HHAlc|of
Before %0 1413 120000 ZY S E0| 0| S0iY 4 QIS 2o J|tiE|0f, SAMt TIDESSE|0IM HESUT HS
After 1406 2026 120,000 Z 2 y2N392Z 22} Q0| 43 7|0f2 £01
Consensus 987 1,308 ~ B )
Cons 0] D% 5A9% na - AdEio) oiEe 4ol 8RS Zo|n 140l BES ST SR U7t 012 HIZO|
HE 712 193%2 23U0l|E 0j22 2|4 2718 202 2R o] 29 9| Mtz 23
22 1271 FIeUE - 2398 H282|0F 28, 259 10.5mole CAPACIM 26'H 14mole CAPATHZ| 2|4 4-57Y
P et — om0 O AFQISt S2H0| AUAL O K, AR 42 Z710| T2 ZMAF OfE] MAIAH 22 ZHS LWaz M
100 A
M TN EH
80 i |
60 -;F-7I'E% Iil Valuation
“ - 22 QUL 22Y N DABZ 2|ZA| (2R =) AAto| AHeky|7to] HAE|HOL
20
; 422040 ZoHT|Z| 2EUD, AHMALL| 2N HB| So| BER okMo|Lt, 221 579 AR 2
2201 2203 2205 2207 2209 2211 2301 _ _ _ _
2 AlorS HAB 327(0) 0]0f 427| 2 UiE MAEID, SHASE 2249 22|10 AP
2}2: FnGuide, BTS2 _ _ _
o PPQ Hifz| AAF AQF0| Z|Lt 19 ZA|, MBS 2|24 27} PPQ A S& 7|}
- 231 MRS 23F AfAF ZHIZ QI3 (GMP QIZ AlAL S 20| AlF 221 APl 43 J|chzt
2 =012|1 QU0 MAMS 22, SA] Tt E2t0|7 BUY {2 Y SEZEI} 120,0008 {2
Q209F MM Bl valuation
= o &l go|Y =0|¢ EBITDA EPS SUe P/E P/B EV/EBITDA ROE HigAE
(Molel)  (MolE)  (Nolw) (Mol (&) (%) ) ) ) (%) (%)
2020 124 -19 -12 -5 -651 A2 NA 6.6 NA NA 0.0
2021 166 6 3 20 177 =] 784.2 8.1 130.7 1.1 04
2022F 251 21 26 37 1,406 692.3 62.3 48 456 79 0.6
2023F 323 33 38 51 2,026 44 1 40.7 4.2 32.6 10.6 0.6
2024F 424 49 51 67 2,710 33.7 304 3.7 248 13.0 0.6
* K4FRS 913 JJZF
Ljele| xfo| -

G A5H



COMPANY NOTE

CH1) O|AEE 27/E o2 2Ez((HE) (EERPAEE)
1Q22 2Q22 3Q22 4Q22E| 1Q23E 2Q23E 3Q23E 4Q23E 2022E 2023E
o= 37.0 51.1 60.8 101.9 70.6 73.1 84.9 94.5 250.8 323.1
yoy 35.7% 26.7% 31.4% 96.9% 90.9% 43.0% 39.6% -7.3% 51.4% 28.8%
goq -28.5% 38.3% 19.0% 67.5% | -30.7% 3.6% 16.1% 11.3%
237 B2 AY) 16.8 27.0 393 633 317 327 457 549 | 1464 | 1649
22| AMAEkH(kg) 86.6 139.2 202.6 326.4 163.4 168.3 2356 282.8 754.7 850.1
2311 A=K mole) 0.2 03 0.5 0.8 0.4 0.4 0.6 0.7 19 2.1
22|31 CAPA(mole) 05 15 25 05 16 16 16 16 20 6.4
221 =S R 433%  232% 203% 207% | 255%  263% 368% 442% | 269% | 332%
A Bt h2 19 0.1 6.0 85 8.8 9.0 93 96 16.5 36.7
A o= gz 6.0 6.0 6.8 16.2 157 15.2 14.8 14.3 35.0 60.1
MRNA 2 0j2 12 35 14 13 15 2.9 14 16 7.6 7.5
7|Et B2 12.3 8.7 8.0 125 12.9 133 13.7 14.1 415 53.9
e 204 309 395 512 | 414 388 447 409 | 1420 | 1658
EERT 166 202 213 507 | 292 343 402  536| 1088 | 1573
Ij£Z0|AE(%) 448%  395% 350% 498% | 414% 47.0% 473% 56.7% | 43.4% | 487%
Tiofzi2| | 16.0 16.7 16.8 38.2 269 26.8 32.1 383 87.7 124.0
Thof 22|28 (%) 434%  326%  276% 375% | 381% 367% 378% 405% | 350% | 384%
aieio|el 0.5 35 45 12,5 23 7.5 8.1 15.3 211 333
gddojdE -1.5% -6.9% -7.5% 12.3% 33% 10.3% 9.6% 16.2% 8.4% 10.3%
yoy S -275% -41.6% 54 336% 113.0% 78.8% 22% | 278.8% 57.6%
goq S 5587% 285% 175.6% 81% 222.0% 78%  885%
&7]20]2) 21 34 99 10.7 41 8.9 97 143 26.1 371
|10l E 5.8% 6.6% 16.3% 10.5% 5.9% 12.2% 11.4% 15.2% 10.4% 11.5%
yoy 24 -402% 28.2% 4 92.7% 163.0% -2.1% 34.6% | 672.9% 42.1%
aoq 54 579% 193.0% 73% | -61.2% 115.5% 9.1% 47.6%
1> LHIEIA 2H|e OfE Y A2y 22| FYAF 22 DIE Bl (FF2])
(stoera)) (=) =2021 2022
3,000 4 > 584 400
2,500 3123236
280.0
300
2,000 1 225.0
1,500 4 200
000 | 124.5
’500 97 o
0 0 r r
2021 2022F 2023F 2024F 2025F 2026F 2027F 2028F Nitto Denko Agilent O AE|TH

22 : Evaluate Pharma, SiCHRtS# 212 Zh AL SICiREA



<1213> Agilent JP2ZHSUA H| 0] 411

A 22|03 LER0|E Of

M
B
u

Compelling Market

$1B

2023 Market TAM (!

20%+

Market CAGR®

Oligo Tx CDMO
Manufacturing Forecast

$2.4B
2 T
GP‘O 1 CRISPR
o]o"
)
$1B SIRNA
+

I Antisense
2023 2024 2025 2026 2027

Expecting market growth rate to
accelerate over the forecast period

(1) 2023 siRNA, Antisense, and CRISPR Oligo Tx CDMO estimated market size
(2) _Estimated Oligo Tx CDMO CAGR from 2022 fo 2027

Winning Strategy
~$300M 29%

FY22 Agilent Revenue FY15-22 CAGR

Agilent Differentiators

High Quality Oligo API Material
Superior Customer Service

Solid & Diversified Client Portfolio
Deep Technical Acumen

Innovating to capture market growth

Agilent’s unique RUO to GMP-grade
CRISPR gRNA offering

Investing for Growth now..]

$150M+

New Revenue Capacity

Train B - Frederick, CO

e J L

On track to be operational
mid-year 2023

...and for the future

212 : Agilent, SICHRIZH

<AE4)> Avecia 22| 1722 E0|E O1E 2 LR 2= (229 98 7|F)

I Growth for the Oligonucleotide Business : brug Discovery excluded 1

m Take a great leap forward with the market by capturing future demand for
oligonucleotide API and polymer beads

Sales Plan

Billion yen/year

Invest in new factories for
commercial drugs and polymer ’\ﬁ’

beads for synthesis

=

60

2020 2021 2022 2023 «--

2025 -

2027 «e

Immunologic Adjuvants for COVID-19 Vaccines

. As special demand for vaccines has run its course, orders are

expected to follow actual demand going forward

Contract Manufacturing: Capture demand for late-stage clinical trials

and commercial drugs

‘Ae-stage clinical trials
Nitto's share*
* In the number of projects 40% 0,
in the oligonucleotide 60%

contract mfg. business

High sales potential
Orders for major diseases
pipeline scheduled

Polymer beads: Distribute high performance materials throughout the industry

/ Nitto Share 35

(Cases)

65%

2030

Supply to drug discovery companies
and other contract manufacturing
companies as well to boost share

Al& : Nitto denko aveda, #CHAISH
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COMPANY NOTE

(TRl A AL) (BRI
TR0l AN 2020 2021 2022F 2023F  2024F THSEHE 2020 2021 2022F 2023F 2024F
O 124 166 251 323 424 FESAH 236 244 385 537 673
2718 (%) 33 33 51 29 313 HS LA 39 39 64 227 268
&7t 104 108 142 166 192 Ch7|E2LR A 84 44 87 80 102
27 (%) 84 65 57 51 453 ohE2HA 45 63 91 95 122
&0/ 20 58 109 157 232 Zn2pAk 45 81 129 122 163
OHZ0|AUE (%) 6 35 43 49 54.7 7 |ELR-SAFA 4 7 14 13 17
2718 (%) =¥ 189 83 45 478 HI RS2 210 254 289 291 298
mopzke|H| 39 52 88 124 183 SR 174 209 239 242 249
T2 (%) 31 31 35 38 432 SR 10 13 13 12 12
EBITDA 5 20 37 51 67 EZf2p4k 10 15 16 16 17
EBITDA O|2E (%) -4 12 15 16 158 7|EHI RS At 16 18 21 21 21
2718 (%) 22 =l 86 37 314 J[ERS8 YA 0 0 0 0 0
geiole -19 6 21 33 49 A 446 499 674 828 971
HAOIAUE (%) -15 3 8 10 116 2 19 75 156 269 370
3718 (%) 2| =R 279 58 485 Ch|ate2 0 0 0 0 0
YYelEal 2 -4 8 10 10 ORI 5 13 25 23 30
2824 6 6 17 19 19 SIS 0 15 37 159 230
=8HIg 4 6 7 7 7 J|ELR SR 14 48 9 87 110
7|Etd el 0 -4 -1 2 2 H RS2 130 97 171 184 186
S/ 7| Yt 0 0 1 4 4 At24 102 83 85 85 85
MzEASAIZ0[ -17 1 30 48 64 712U 24 9 71 85 84
MHASAII0|YE -14 1 12 15 15.1 12854 0 0 4 4 4
38 (%) 22 =] 2,278 59 333 7|EHIR S 5 6 " 10 13
HolMHIE -4 2 4 10 14 7[ERZE8YRA 0 0 0 0 0
A&Aro|e -13 3 26 37 50 EaEA 149 173 327 453 556
STAo 0 0 0 0 0 A2 295 323 344 373 44
Y7lz0lY -13 3 26 37 50 e 9 9 9 9 9
Y7120|AE (%) -1 2 10 1 1.8 A= 175 196 196 196 196
3718 (%) 22 =¥l 673 42 35.1 A22Y S 0 2 5 5 5
AR 222 201 12 3 26 38 51 7|EFEZHO|Ql = ot -1 0 1 1 1
H|Z|uf 22 20 -1 0 0 -1 -1 o|AYoiz 112 116 133 161 203
7|EfE 20| 1 2 1 0 0 H|Z|HY 2|2 1 3 3 2 1
E7L0|Y -13 5 27 37 50 AR EA 297 326 347 375 415
(TRl ode) (T2, Y, %)
BZBER 2020 2021 2022F  2023F  2024F ZQERK|HE 2020 2021 2022F  2023F  2024F
FYUHSORQIGHEFS 21 7 40 50 27 EPS(E7I&01Y 718) -705 181 1,388 1,972 2,637
@7lz0|d -13 3 26 37 50 EPS(R[HHZ=0[ 712) -651 177 1,406 2,026 2,710
QR A2t 14 14 15 17 17 BPS(RHZEH 7|2) 15907 17334 18455 19927 22,064
YL A2t 0 0 1 1 1 BPS(R[HHRIZ 71&) 15,830 17,171 18,288 19,815 22,025
Q|tol 0 2 -4 0 0 DPS 0 500 500 500 500
2ua2 L7 21 21 6 5 -41 PEE7IZ01Y 7I7) N/A 769.1 63.1 440 329
7|Et -1 13 8 0 0 P/E(AHIR0 7|2) N/A 784.2 62.3 48 32.0
EAgFoR0IGHIFS 69 -8 73 -13 -47 PBAIEEA 71E) 6.5 8.0 47 44 39
SRR A (S 6 6 -1 0 -1 P/B(AIBHZ|Z 7|) 6.6 8.1 438 44 39
S3AALO| ZtA 0 1 1 0 0 EV/EBITDA(Reported) -405.1 130.7 456 326 248
K2R -17 -52 -45 20 24 HiEaE 0.0 04 0.6 06 06
7|t -46 49 -28 6 22 4EY (%)
HRESOROISIGZS 116 0 57 126 61 EPS(E7|20(2 7]2) 22| =] 666.8 .1 337
239 S7HAUL) 9 -15 67 14 -1 EPS(2Hf&0[2l 7]Z) 23 = 6923 441 337
NEICIES TIPS 102 -19 2 0 0 2244 (%)
ateo| 37t 6 21 0 0 0 ROE(E7|209 7|%) -4.4 1.1 78 103 12,6
Hig2 0 0 9 -9 -9 ROE(A820]2 7|Z) -4.1 1.1 79 106 13.0
7|Et 2 14 2 121 71 ROA -33 0.7 45 49 5.5
eSS S 0 1 1 0 0 OFHM (%)
HZS7HELL) 26 1 25 163 41 2apulg 50.1 52.9 942 1209 1340
7|23z 13 39 39 64 227 21348 &3z 42 136 70 8.1
7|52 39 39 64 227 268 0|2t M S NA 1.1 N/A N/A N/A

* KAFRS 912 7l



> EXjol7 U BEZI} 50| > A2 267t OJAEIE 37} W BEZI

:
e
2022.05.19 BUY 135,000 -29.14 -14.44 S
2022.08.10 BUY 140,000 -36.01 -18.57 160 -
2022.11.01 BUY 120,000 -31.43 -24.25 120 1
2023.01.20 BUY 120,000 120 _'_‘_
100 A
80 T
60 1
40 1
20 1 T O AE[Y  — ST} A ggrey
0 T T T T T T T T
21.01 21.04 21.07 21.10 2201 22,04 2207 2210 23.01

» Compliance Note

© & ARE V[BRATE EE H3AA ARAST AHO| YEUC

« & R0 HZE FF| A28 1%014 BRat YA EELCH
+ & A=0| ogE 250 JtZ (DR, CB, IPO, AlZZ’g) Lot A5t0] 2| 6702t F2ALZ ZHO{ot2| QST
. 2A|J='H EI—EI—7\|>_ ||:|-

SHEYZ=D AL OHAAD GiEL
* O] A=20f A g %% A=Agar Yool oA

> EXHER
> AT SO EF WUASHY YESFARIAR 35822 725N = o/ YT HEUHY AZFte] HYS 9ojeh
- OVERWEIGHT : &Z HOERIEO| 70t 8 PE7712 &5 7|
- NEUTRAL: ¥Z HEHE 2| R203 #Halo} Ofl|A| b5
+ UNDERWEIGHT : & HHUEQ oster o 457t ot 7|k
> US| E=FAYUR 35522 T2LH &= o/ RHTIEY SV 2HE=2| oY Ui+AES 20fet

. BUY: 23 o7}EHH| _7.:J—'_|'AOI§ +15%P 0|4
+ MARKETPERFORM(M.PERFORM) : 2% E7ICHH| 224+ F -15% ~+15%P O|LY
o SELL: 2HY Z7ITHH| 2D}401Z -15%P 0|5

> EXIS2 54 (2022.01.01~2022.12.31)

s3s3 2 H1Z(%)
ofi4: 1752 92.6%
e 142 7.4%
s 0z 0%

- £ ZAREE SASOP 20| 8 B13t YIS A3 SHOR NEIon, YA A SO 0] R U B 4 aUT
- 201 2281 UB2 A Usly 0 A2 9 ¥ 20f1 201, 1 YO S BT 4 goom S Al HED AR 23S P UL
- £ 22 ojufat Z20IS 120 FASA] 20| Cfet WA Hanel ZUAR2 B 4 AL,

Hoixtzd 5



