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GUOSEN SECURITIES

B 2025%%2026Q1, jBIMESTESMMNCEMAESIEKTSE, BRESUEMIRAE. FEAETEE. ERFEMMIVDABRZHNREF
IFi84, Hdhintuitive Surgical. Boston Scientific, DexcomZ 8| FIRFN B AT RN, 2025F YN 9 F1E420.5% . 19.9%F0
15.6%; AIETT. BEEFTHRFETHXARIEEE ML, Tempus Al. Hims & Hers. NateraF1Guardant Health 4y Bl S2 I}
83.4%. 59.0%. 35.9%FN32.9%HUNIEK. BBIFKE, QIFHHIMW. SEHEHM. CGM. PFA. FARHZF/A. FHHl . MERHF/MRD
BRAIEFTESNMREEEKE S, MAEEKRIEE. B2l E RN EEREEBRNFEM QB RINEX RS, &R w2 k5,
MEES. RERAERAL/ @I ANFE R,

B NFPETS, SBMNCIEIGHMEMES, TEREERYT B, EREE. RRnmEER, HEER. BFER,. £LENES
RREEFRFEFER, BoA0PERVNNERE. &&HZTEREMETE, BIRERMNEESFEZWRAE; 20l SN =2
£X. RETERMENNEIOELEZ; SERMTBAESR. I REFHRNEFEREEXMESS&PE. BMBREL
E, BOABENCEREM, HlanAbbott Core Labd EUW AN T/BIBEWE Z#F, DanaherZE LT &EXRELLE S, STAAR
Surgical P EREEFMRE ZBIRrXE. 2FME, MNCXHERHLENREE, BZRATHESKPETER. SmtIFH~R
AR AL RETIHE N

B HAIEFr AT T BREANE. SF~REE. BFARSHEHRT MR, EfTiRes = A0 ERAMBiRR AT =M
R, BEFEAAEZOENEXREFDENRE, =RSintFEmaREAZHRIEKEL; SERMIEBENEREEEK
SR~ m, RREEBEFH~m. KXARMEIRMLIAR, BRIl EB5MNCIAERE, BAETLRMLF . InKmHGIFRE MK
REREFZAMANER T, BEMRER; FIMSETEHE, HEZENERIUATTIIEM, EREE~LIMTRA, FTattmiE.
Lt ORARR . 2 FioT. BUEME R KEFH A ER R AT A K= BN ERNF. i, AlESr. BEETMEFETT
ELTHRERALNE, BERAERMASEITI I AEKHZ. BiXE: RREET. BRET. &akXEfr. EREFT. B
WEFE. FH~dk.

B XERER: TafREM,. THEFME. SEREMETY. BRERTETA. MEBUAREE . SCRIRINKE.
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GUOSEN SECURITIES

1.1 MNCEEHiATI2025¢EEWIBRIC A &Y EEIs

B MNCHEWARBEELEEK, BIRRESUEMPRE. NE2FWAERE, THEEET RS, ERFEMMIVDARMRIFERK, Haintuitive
Surgical. Boston Scientific, DexcomZ&RITiRARE, 20255 U 5 HI1E120.5% . 19.9%F115.6%. AIEFTHEXARIIERBE TS, Tempus Al,
Hims & Hers. NateraFlGuardant Health43 5S2E183.4%. 59.0%. 35.9%#132.9%HKIIANIEK, REEBAIETT. BEETMRFEETNLTIRERS
ALk EL . BAKE, 2025 KEINEEEDTOFRR,. SEEMAMAIETT, MEBREE. BoicAN3FES ARRMERSS.

% BETTERMMNC 2025F Fi R RN BRI 5T E: EfrastiMNC 20255 EF| R SWNIZE S
‘ L B 20255 N IME ErRg e ERFEM  cIVD e AT

E7ri%&%& GE Healthcare  40.0% 48%  EMR#¥EM  Zimmer Biomet  69.7% 7.2% 100.00%
EyTi%%& Intuitive Surgical 66.0%  20.5%  [ER#FEH Alcon 55.2% 4.9% Tempus Al,

L Philips 0 400 , 0 5a 70 \ 83.40%
EriRE Healthcare 45.2% 1.0% ER#+# STAAR Surgical 76.2% 23.7% 80.00%

. Siemens Hims & Hers
Efrigs® Healthineers 38.6% 8.5% IVD Dexcom 60.1% 15.6% 0000 Health, 59.00%

. (] ®

Thermo Fisher

s[> T AR (o) (o) 0, 0,
ETiRE Fujifilm 40.8% 6.8% IVD Scientific 40.9% 3.9%
ETiRE ResMed 60.9% 9.6% IVD Danaher 59.1% 2.9% 40.00% Natera, 36.90%
EfriRE Olympus 64.7% -4.0% IVD Sysmex 51.1% 1.4% °
EXFgi 4 llumina 66.1%  -07%  AIEST  GuardantHealth 64.5%  32.9% 20.00% A Intuitive Surgical Doximity
: ° excom
EA#E#M J&J MedTech  63.0% 6.1% AlIEST Tempus Al 62.7% 83.4% . o ®
EM#EM  Abbott 56.4%  57%  AlEF Doximity 89.1%  15.8% 0.00% o, ° 20254 FF|%
EF#EH Boston Scientific 69.0%  19.9%  AlEF Hif?_iseglgers 738%  59.0% 30.00% 40.00% 50.00% 60.00% “ 70.00% 80.00% 90.00% 100.00%
ERfET | fi‘;‘é"izr:fes 780%  11.6%  AIEST Grail 42.5%  17.2% -20.00% .
= R Align 672%  09%  AIEST Natera 64.8%  35.9%
Technology -40.00%
=R Stryker 64.0% 11.2%

ERKIE: ARAE, Wind, ESIESE 55T
S B IXIE[E 4 592025/01/01-2025/12/31
BEVRIEEXZERNEREARETNAEAR

RERIR: Wind, R2F2E, EFIEFKFMHRAEE
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GUOSEN SECURITIES

RBFELATVUSRLSURERITISYAFXROAR, TURELSHLRETETHNEIG—EERRE, SEKRTE. ERER. REWHEER,
HBER, BEK. FLRNAREEFRREEFRESFER, BLLARAFTERBANEE. SHEF, BoQRMTFREIRLLREETR, MiEE
Core Lab T /BMEEAEWE . AMMZELEIERRELLESN . HERIMNREERFREZBMXE, ExPEHHENEAREERATEREHTL.
BEKE, SWNCTIEEI\A+EHHHKET &K 8IH/~malKEn.

Boston Scientific: A\ FFiitFEEPSIEEIELE £ 20264, FIEFEZBIEFARAWAVE NAVANMPALE . 48 RELENIEY R, AT E18MAXd
EHIAFFLEHEN; BEHREPFASHBISERMIINGEETNIR, EZ AW AP KAAEE.

Align Technology: 26Q1 APAC Clear Aligner& 58 SLIIU HIEK, HEl—FELEHE. EKEATE. BNE. #5E. BAFhmiaws. BEEHL,
FESHEREETHELCFILERGIEGK, RMEBATFMEARKEZESREFENRESESTE. BREIEZRLZIE RN R EE K EREX,
{BREE Invisalign FirstF /= miEdt, PEBHERETE P KEERRCIZE.

v Guardant Health: FEFIFATSXEREE, ETHHFNFT S K MREERNARS S EEEENERE EZE, REATIGKRARMFATEL,
v Natera: FEINIPTSERERS, AREEFALKESHNIPT,. BEEABNIPT, §FBEFEFE, MEMRDMBEMLNESNEDE.

STAAR Surgical: 2025F AR EFEMEER, ZFKFEREEFCMREZERERXE; 26Q17HBEFLTEHIREER, HEHERSRIREKRE
MEEL, TFAIREEENE. BREEWESR. SRECRKEFZmNEFERE.

Abbott: 26Q1 Core Lab?EUIA B 20255 FZF15%~30% TBKEEFHT; EFREMNBRPEMIKTE, FEERBRNERE, 1BL980%H
EETHER, SRR ARNIEIIK, BEHIA REENESE. LEHER, (BdEEks| 2.

Alcon: AFE2024F[RFE N AP ENEIMIAREREM, BRATESENBRESL,; BHPERmANEIERHE . EX. #OEKREFLHEM,
RREANARER L. BRE/TRIELER, REFAAZINSHALRKSIERIEARS,

GE Healthcare: {ITFIZESE, 20262 FFEWATITTTE; 26Q1PETIAWANRMFES TR E, TRFERMEE, 28N
ANATERKHHEENAREETMS, BITESERE, EFME5E. BUlaKRENDFHEKIEIVEE.

BEYRAREXZEHNRRERRERTMERNS



1.2 I ax P E SRS (2) &Y ZEiEs

GUOSEN SECURITIES

Zimmer Biomet: FEXTE®R. EBHEF. QMFEEMNIASMNZAOZERL. AXAL, ZFERGERAMSIHEREARFRIEE); A8
P EMNEPFRgo-to-marketl B NEME S, FitPEHHME RN EEH FTARENILETT,

Intuitive Surgical: FEXTFAIFZAZFME, SoERBRREFATHEREBEERNE, WRREMNZERTRET, ER25Q4THFRE, AF
MkERHE. SEESATEMESRENEESRF.

Philips Healthcare: 2 RIXHEREHTRNEZEE, EARKRBETERMNE. BEMCTZERT AFWEA, SERKERAK, MEZFME.
TREAEE; IGTAMREEZERLIZRERSEXNIRE. HBRBFEMRSS, QARHIT20265F hEHIARANERIRE.

Siemens Healthineers: FEXEHEREIZENS, TERBERNRE NEATRNOEHMETIZEEN; FY26H1FEWVNTEE-7.1%, 1B5IRISEDL
EZEHPEBNERFTE, FF&ImagingFiPrecision TherapyRH [E[X 1% ; DiagnosticsH E {1t F4~6MFE R HIAERKEA,

J&J MedTech: FESEXRG/IRAFRENEES], 26Q1ZMIMITFRZRERSZFENIFMW; ERFTrauma, KneesEF=RmINTEX. EERE
B RN . ANEIFIT2026 4 E AT RE HINEM SN EESREE R, Surgery transformation® TN iz e BRI B F 2 EH B SN

Stryker: KHIE, Mako/ERHBEA. S5~ m. MENALEMBEOSHIARER; RMPAFEXTHTERMN. ERIZEE. INAREEATZFMNE,

Medtronic: &inFAREMSiRIARFKNE, BNRZIFENTIZ=HLFIILE; Neurovascularid £ /LN ZFE Z hE KK Vantage B EIHE R ;
CardiovascularPFA. F#gLFRZE RSN TmEN, BEFERMEEL T EMHM. BRI AETmER.

Thermo Fisher Scientific: Academic & GovernmentE ZEBRAHEME R PEEMIFEEE, £ERQMEMIE T,

Danaher: ESRNITHETH, QIFBELEIERELLES, FESZESTIHEFRFRBEIZK, GMTHRKIKNERE, BREHANIZFIE
FRADES o E YA R FiE R

Sysmex: FEFY262FEARMUNTEL25%, Q1EQAMIEERETY KE-38.5%; ARIANAQARELRFFETH, Mk NEKRMIRME, BEANZ TS
ZEN . RIEEFFZEZGNN SR EL A HEMES. FY2027h E M SR SE T7520%.

lNlumina: FEABEMERRIIuminalFLE ORS, BARMAVELR SRR, XEXRMNFHEH#, EHRRETHENATE. 2025FPEIIA-21%, 26Q1
I EUAN-28%.
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21 ETig%

%= EFTiEEMNC 2025&2026 Q1IN B FiI5iH 22 15 5 48k s

4

B ETIREMNCIE2025F 26 Q1B kiR EiB N, Fi%. FARIZ[AFMPERFEWIRR SR . Intuitive SurgicaliE{&da Vinci 5241, FAR
ERAMonMERIFSIE, ResMedZHEIRMINZ & RBFESREEFWAIHIEK; GEETY. YFiE. AlTFEITEEG/EaTI S
TRMETM, BRFEAmZRX., HENEMRAFPETERNE. BAREEST REFEL Kship-holdFEVIEEHA, llluminall{kZFEIRKFE
¥ #NovaSeq XL E, EHAMNMZ hERMHH SRATAESM.

EiSitH

GUOSEN SECURITIES

BN (2ET) EFE YL S
YNCIE 20264F4E3|
2025 26Q1 2025 26Q1 2025 26Q1
GE Healthcare 206.25(+4.8%) 51.31(+7.4%) 40.0%(-1.7pp) 38.5%(-3.6pp) 10.4%(+0.0pp) 8.0%(-4.3pp) WIA+3.0~4.0%
Intuitive Surgical 100.65(+20.5%) 27.71(+23.0%) 66.0%(-1.5pp) 66.1%(+1.4pp) 28.6%(+0.6pp) 29.8%(-1.4pp) ‘1""1 ;’/ g‘ﬂi’gf
Philips Healthcare 208.96(-1.0%) 44.75(-4.7%) 45.2%(+2.1pp) 45.2%(+0.1pp) 5.0%(+8.9pp) 3.7%(+2.0pp) YA +3.0~4.5%
Siemens Healthineers 275.85(+8.5%) 65.10(-3.9%) 38.6%(+0.8pp) 37.7%(-1.6pp) 9.3%(+0.5pp) 9.0%(-0.0pp) FY2026UZ A\ +4.5~5.0%
Fujifilm 220.48(+6.8%) 58.02(+6.8%) 40.8%(+0.1pp) 40.6%(+1.0pp) 8.3%(+0.1pp) 9.0%(-0.2pp) FY2026UZ\+3.4%
ResMed 53.98(+9.6%) 14.31(+10.8%) 60.9%(+2.5pp) 62.3%(+2.9pp) 27.2%(-0.0pp) 27.9%(-0.4pp) FFWNSMLEIEK
Olympus 63.91(-4.0%) 18.48(+8.5%) 64.7%(-3.8pp) 65.3%(-5.6pp) 6.8%(-5.1pp) 8.4%(-6.8pp) FY2027U\+4.4~6.5%
llumina 43.43(-0.7%) 10.91(+4.8%) 66.1%(+0.6pp) 66.1%(+0.5pp) 19.6%(+47.5pp) 12.3%(-0.3pp) WA +4.1~6.4%

FRRIR: ARQE, Wind, EfSIEFEFMRMERE

7 A LS XE AR 2 42025/01/01-2025/12/315%2026/01/01-2026/03/31; Philips, Siemens, Fujifilm, OlympusM&Z#EERBHAEICERERNET
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GUOSEN SECURITIES

2.1.1 GE Healthcare: IARRIE. FIEEE, SIFSEHPELBITHIEESTE ‘ E{EiLS

B GR: 20255 GE Healthcarelf N206.25{2.3 7T, [EELiE4K4.8%, BHlEK3.5%; 1THEKS.2%; ZLFAEEBIT 31.55(23% 7T, R TE1.8%. 26Q1 AT
N51.31{2ETT, RIHLIEKT7.4%, BHIEK2.9%; iTHEK1.1%; FIFEEBIT6.9112% 7T, FLETH3.4%. ARFHiREEZ AR, PCST/BEM.

B WAFESD: 2AFE, Imaging/AVS(Advanced Visualization Solutions)/PCS(Patient Care Solutions)/PDx(Pharmaceutical Diagnostics)#i 22025 £ 43 Hll YT A\
92.45/53.54/30.86/29.00123 7T (+4.4%/+4.3%/-1.2%/+15.6%) , 26Q153H|WIN22.99/13.41/7.04/7.7012E£TC (+7.4%/+8.2%/-6.5%/+21.7%) -

B EQAEHR: AF26Q15TMIntelerad W, ZH5NHE 2312E T, Bireiitamitlfigee1, #ElFZEaE. BlgkFZiE. SaaSHEEFZEMHIAN
FHEEER,; ERim R AERMEEL, RREFEEFEHRNERERAES, RESH. BN/ EHFETRA25CEREEES. ARIEEEIMagingfIAVSE H HAIS,
B SIS —ARBIRKI—N NGRITHISE R B E B R MRS REE.

B HhEHAME: METEESE, 2026 FHEWAMITTE; 26Q1PETIABRARINFETH AL E. FETHERZERRE, ARMAATERKE
BENKREETTS, BITESERE, EEMES5. BUIGKRENDFKIEIVEE.

B 20262 4F#ES|: WANBHIEKI3.0%~4.0% (4 ; Adjusted EBIT margin 15.4%~15.7% (T, E}15.8%~16.1%) ; Adjusted EPS 4.80~5.00%757T (T
WA, BA4.95~515%TT) .

[E: GE Healthcare 2 Z=EEZUWIER [E: GE HealthcareZ FligtrI1ER [&: GE Healthcare &l SHRRIIN GEE (2025%F)
| x%ﬂkqi/\ Z% JT — = — 22 — .
=E (fz3=5) . B 1A ROE B Imaging M AVS  PCS ' PDx
60 - 45.0% -
40.0% - T S~— —
201 35.0% -
40 30.0% -
25.0% -
30 20.0%

15.0% -

2 -
° 10.0% v c——— /\_/-\
10 50%- == /\A

0.0%
0- 9 5 > N 9 5 x N g 5 x N
23Q2 2303 2304 24Q1 24Q2 2403 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1 ({,bo q;bo q;bo qyo ,,yo ,,yo qyo qgao qgao qgao qgao (,/@O
BRIRIE: Wind, QAEIAE, BEIESEFARAEE BRIkR: Wind, DRIAE, SIEH LT 5T RS TE ARIKIR: Wind, ARIAE, EEIEELFMRAEEE

BEYRAREXZEHNRRERRERTMERNS



2.1.2 Intuitive Surgical: da Vinci SHEIERIMAEK, XBESHEZEFATELD Ei{EilE

GUOSEN SECURITIES

B PERSRIL: 20254 Intuitive Surgicallf N100.651Z % T, [EEL1E4K20.5%; FAREEK19%, HAda VinciF REEK18%, lonFAREILKS51%. 26Q1ARWAN27.7112E T,
[EILL18423.0%; FAEEK17%, HPda VinciFAREHEK16%, lonFAREEKI%. AFI2025F LK 1721&da Vinciz%, Hda Vinci 5487058, SPRES1074&; lonF&
BRIE1956; XIREG42E8 ., 26Q1E£%%4318da VinciR%, Hrhda Vinci 542324 ; lonR%5248 . #i1E26Q1K, da VinciRFKENE113958, [FLEiEK12%; lonkilE
104184, [EIEE1EK22%.

B WA/ : oA % E, Instruments and accessories/Systems/Services # £ 2025 £E 43 7l WL N 60.19/24.74/15.7212 £ 7t (+18.5%/+25.8%/+20.3% ) , 26Q1 47 7 UL N
16.86/6.51/4.3412. 37T (+23.3%/+24.5%/+19.5%)

B ESZE#HR: da Vinci 5EKBEFRENCH . A/ = mERFEINAIFEER, 25H2EHARUN . REFMBEATIZ; SPEE2025FF ARE1EK87%, HRMALREAED
PR\ BERZAAL. REEEYIRR. MEVIFREINIENAE; lonREMIBEN, HEHROSE, XSENBEFES, B KWNELETT AR NE. 8Ihda VinciFRE2025F1E23%,
RFEE15%, BOM. TMFIE it X 53 518K 21%/24%/27%

B NHPEHTHRE: PERETFANBAZTEMNE, BOERIBIFREFALEEEREMRNE, MPREMNBERERES, ER25Q4FHRE. ARMNKIERMHEIE. EES
REBMESENEERS

B 202624F3E35]: da VinciFREHK13.5%~15.5% (LI, FEH13.0%~15.0%) -

&]: Intuitive Surgical 2 Z=EEWIF R #]: Intuitive SurgicalZ FIEFRIF IR %] : Intuitive Surgical& Il FHRHUIN HEE (20255 )

mEFFEVKAN (1Z%T) 80.0% - . 1| 22
30 - 70.0% - TAE Al ROE B Instruments and accessories® Systems  Services
25 60.0%
50.0%
207 40.0% -
15 A 30.0% ___’//—-._¥ — )
20.0%
10 -
10.0%

> 0.0%

I O DA D DA DLO D

0- Nelgie e 2N AN IGNC N S SR L I < et
23022303 2304 24Q1 24Q2 2403 24Q4 25Q1 2502 2503 2504 26Q1 LA A A AN AL A S N

FRBRIR: Wind, RFIAE, BFIESZFMREE FRRIE: Wind, RRIAE, EFIEFZFMRIERE ARKIE: Wind, ARAE, BEIESEFHRAEE
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GUOSEN SECURITIES

2.1.3 Philips Healthcare: iT#IES, FliiEH, ARIFS+TEREENSERIE LY

MegrRIM: 20255 Philips Healthcare ¥t N 178.344Z Bk jt, AItkO#E1EK2.3%; T £ [FELL1#E46%; Adjusted EBITA 21.95{ZRkJt, FIjE2%12.3% (+0.8pp) . 26Q1 AT
39.051Z Bk jt, AIEEOREK4%, TTHEEEL1E4K6%; Adjusted EBITA 3.531Z&% T, FI5@ZR9.0% (+0.4pp) -

KNS : Dl KE, Diagnosis & Treatment/Connected Care/Personal Health/Other #% 3R 2025 £E 43 Bl Y N 85.31/50.76/36.73/5.54 {Z Bx 5T (+0%/+3%/+8%/-) , 26Q1
Diagnosis & Treatment/Connected Care/Personal Health 43 BIUIN18.48/10.62/8.181ZBXTT (+2%/+3%/+9%) . Xig £, bEMAFTEEKTIEE, HOMBEITEE.

FRZEHR: 26Q1#E L /HE#Spectral CT Verida, Rembra Wide-bore CT. SmartHeart. DeviceGuide. IntraSight Plus% /=& ; MR BlueSeal L& F & EHEALi#8I132,2004,
BB EEEBIT600FH, 2025F 5K EMREL T 75% WX T R % . Personal Health i 75 3 [ & & [E # 4 # Sonicare 251, FiB i RN ET 123,000+ 25 &, X
IPL/Interdental/OneBladeE &2 ALK FhAE

SPETHMA: AR PEERERNRBEE, BANARKBRETERNE. EFigEiE, BEMCTSERT AME R, SEREEARRK. M=% mE]. ITRIEVEAE;
IGTHMMREEZEFRHIZEERSHEITAE. Personal HeathfTEREH T FEXE—E#Ek, BHBFENRESE. A8Mit2026F K P EXINERIEE .

20262 4E55|: AL ORANIEK3.0%~4.5% (4#F) , Adjusted EBITA margin 12.5%~13.0% (44 , BHMER13~15ZR T (4 ; = RIEFitaFEK, H
hD&T{IF 55| X8 ik, Connected CarefiPersonal Health{ii F#55| X ja] L.

Z]: Philips Healthcare 2 ZEEUWIE R [&l: Philips HealthcareZ Fl35#R1E 5 [E: Philips Healthcare &l SRR L (2025%)
B EFEEWVIRAN ({ZBT) ) B % ROE B Diagnosis & Treatment M Connected Care
60 50.0% 1 Personal Health Other
o/ |
30.0%
407 20.0% -
30 10.0% - /\
o A \74_\-{-§
100%4 P P PSSP PO
10- K M ) I - ) S S
-20.0% -
0- -30.0% -
23Q223Q3230424Q124Q224Q324Q4 25Q1 25Q2 2503 2504 26Q1
BRBRIR: Wind, QARAE, EEIEFEFARERE BRRIR: Wind, ARAE, EREIEFEFAREE ERIKRIR: Wind, ARAE, EEIEEREFMRmEE

BEYRAREXZEHNRRERRERTMERNS
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GUOSEN SECURITIES

2.1.4 Siemens Healthineers: &S ERITEEIEK, SHPERXEAEER ‘,

B EFRIL: FY2026H1 Siemens Healthineersif A\ 110.821Z8k7t, [EEETF%2.7%, FIEEO1R1E43.5%; & &Fbook-to-billg1.07 (X FFY25H1#91.19) ; Adjusted
EBIT 16.451Z8kJt, F1i@%14.8% (-1.0pp) -

B AR S: 2% FE, Imaging/Precision Therapy/Diagnostics #% 3t FY26H1 43 5l Y X\ 57.69/33.06/19.691Z BX 7t ( +5.9%/+5.3%/-4.8% ) ; X &,
EMEA/Americas/APJ/China FY26H143 BIIYT N\ 37.21/49.20/13.66/10.741Z Bk 7Tt (+3.3%/+7.9%/-1.8%/-7.1%) , HAEEKAIELEKE8.9%, FEXKWANTBETES
Ll EFIEZR,

B ESZEHRRE: ImagingtB KB FIHECT. MEEZAIFIMRIZES), DryCool MRIBIEA LIk 88— ; Precision TherapyHd Varian H1ATELUEN+8.3%, FIFR
LRMXFEH1IEEFERREELIZAL300bps; BRI A1 FEH /9 174 % K Diagnostics carve-out, LAIEFAIZE I & R RTIEI

B NPREHHNR: PEXELEFEZELS, TERBEPFTERVERE T AT ROEHETIAREN; FY26H1RERANTTLE-7.1%, BHIFRZED S E+
EWWNEREFFE, FFE&ImagingFiPrecision Therapydy = [E X {715 ; Diagnostics E{1tT4~6 N FERIHIAEKER.

B FY202624E$5]: ATELIAANIEK4.5%~5.0% (T, BEH}5.0%~6.0%) , Adjusted EPS 2.20~2.308k7t (i, [§E42.20~2.40B%7t) ; Diagnostics& i
HRANEERMIB TR

[#: Siemens Healthineers 2 ZE EWIE L [&: Siemens HealthineersZ FIig+RI1E R [&: Siemens Healthineers &\l FHRIRUIN &5t (FY2026H1)
X ax - — . B Imagin
20 mEFFEVRAN (2K 4500 —— BR% ——#fl%  ——ROE . Pregsign Therapy
40.0% A - e —_— Diagnostics
35.0%-
30.0%
25.0%
20.0% A
15.0%
10.0% = I
5.0% A
0.0%
SIS IS IIIP PSS

VIRV R G R R R Ry
AR AR AR AN AR AR AR AR

FRRIR: Wind, RFQE, BERIESFEFMRMmERE FRRIR: Wind, RFIQE, ERIESFEFMRMERE FRRIR: Wind, ARIAE, EFIEFZFMRERE

BEYRAREXZEHNRRERRERTMERNS
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GUOSEN SECURITIES

2.1.5 Fujifilm: WAFEASIHS, ®MHJIFRI;ES), Bio COMOY Fﬂi&tﬁ)\%’

B PSRRI : FY2025 FujifimiIAN3.36 F{ZHit, RILEEK5.0%; B F)5E35021Z Hit, FEEE1EK6.1%; V\AREFE272612 Bt, [EEE1E4K6.0%. A F20250 5
W FEHEI RS

B AR SD: DA %E, Healthcare/Electronics/Business Innovation/ImagingtiiRFY202543 HIUWIAN 1.10/0.46/1.17/0.63 F1Z Bt (+4.9%/+11.9%/-2.0%/+15.7%) ,
2l F15E 45 7 5636/1009/637/16001Z Bt (-20.3%/+34.4%/-14.6%/+14.9%)

B ERAEHR: Bio COMOZHAEZAME~aetam. EEILRSE2AAENR NEI~HE); FSEMBZAIRREXKRIES), CMP slurry. NTI developer. 5tif
KZIR i 5 AR BB R IEK; R FinstaxBITHEB 1128, X/GFXERBHENELEEE . HealthcareFiF EFE R~ L EWEmEIL .. RN Lk KBio
CDMORIEAZRHER .

B FY2026243#85]: FITUA347A{ZBT (+3.4%) , EFE26501Z Bt (+4.2%) , VAEEFIE2800Z Bt (+1.2%) . t&{HBio COMOY =, S5+t
1. ElectronicsXImaging 1%, ItXIEERE75HIT/AR, ELHATEEK,

[El: FujifimBZ=EEWIEFR E: FujifilmZF$EHR1ER [l Fujifilm&dl SRR &EE (FY2025)
10000 mESEEVEA (ZAT) 45.0%- = BFIF  e——{gfE == ROE B Healthcare B Electronics
9000 40.0% { =N | —— Business Innovation Imaging
8000 - 35.0% -
7000
o/ |
6000 - 30'00/°
2000 4 25.0%
o/ |
2000 - 20.0%
3000 15.0%
1000 - 5.0%
0- 0.0%
S H SIS ISFSF PP PP IS I P IS PP
P e S SN g g SR S SO g S
L L L L L RV RS O i
L D D D L L D D
FRKIR: Wind, ABQE, EEIESFEFMRAMER FRKIR: Wind, ARRE, EEIESFEFMRAEE FERRIR: Wind, 2AR]QE, BIRIESFEFMRMmEE

BEYRAREXZEHNRRERRERTMERNS



GUOSEN SECURITIES

2.1.6 ResMed: BEHRFEINERTRE, GLPASHFAETHREICHIES ‘ E{ESil5

B SR : FY202651=ZEResMedit\41.9012% 7T, [EILEIEK10%, BHLIEKE%; Non-GAAPLEZEFjH15.2412% T, [EILL1E4K18%; Non-GAAP EPS 8.22
=t (+17%) . FY26Q3EBFEUITAN14.3112ETT, [EILLiEK11%, BHLEKE%; Non-GAAP EPS 2.865%7T (+21%) -

B AR : P KE, Devices/Masks & other/RCS(Residential Care Software) iR R FY2026 5l = Z= E 9 AU N 21.42/15.44/5.0412 E Tt (+9%/+14%/+6%) ;
Sleep & Breathing Health& YT A36.861Z 7T (+11%) . SHXIGE, ZMBAN24.20ZETT (+10%) , KM/AE MR MR AN2.57Z LT (+12%, EELC
$+60/0) o

B EAKLEHRE: ArSense 1Mok, AHIHENPEMIEELET; AirTouch NOIEBETEMHY, BEKELEZRIOKRKMNMEIZFA6%; AirTouch F30i
Clear/ComfortfE<[E. MMEX. BREFFMIAHEH. BFETRITBIT 2602 %IFRETTHIE. 36007 +AirViewEE ., 34005 +=EE LT, VirtuOxE ZKEERR
312 B 18 4>25%

B EREASHETS: QABEGLP 1M ZERZ N AERERIZITAOD, EXttERAREROSAAHGLP-1HZEEEPAPEEIES1060bp, 1FE/3FEFEMEMER
=340/610bp. FEE5INAirSense 11, HBHFAMHFESKMEERIEAEEES); TXXKAIFE,. DTCEMSHMEREHITHEEREIRR

B FY2026&4E#85]: FitFY2026 Non-GAAPEFIZE62%~63% (4H) , SGRAMIN19%~20%, R&D/MIN6%~7%; FY26Q4[EIMA/LTF1.75(2Fm; LEH
EiSIWANimS Mg, FEE RS TUNIEE.

: ResMed 8 Z=EEWIFR : ResMedZ F5FRr1ER : ResMed &l SN SEE (FY2026Q1-3)
L — 70.0% - .
14 60.0% — B Masks and other
— Residential Care Software
50.0% -
40.0%

30.0% ~
20.0% - \/\_/_\/_

10.0% -

—

0.0%

> N 9 $o) > N Q9 $o) X N Q9 $e)
A‘f’oﬂb‘oﬁb‘oﬂb‘oﬂb‘oﬁ"oﬁ’o«‘@OA‘@OA‘L@O(&O«‘&O
AR AR A R AR AR AR AR AR AR 2

FRRIR: Wind, RFQE, BERIESFEFMRMmERE FRRIR: Wind, RFIQE, ERIESFEFMRMERE FRRIR: Wind, ARIAE, EFIEFZFMRERE

BEYRAREXZEHNRRERRERTMERNS
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GUOSEN SECURITIES

2.1.7 Olympus: FY20263tz1hHE, GISEEM%k, FY2027FEZEFHaTHA ‘,

B PSRN FY2026 OlympusiIAN1.01A{Z BT, EEIEK1%, BIELERFTE; BAREREEWFE14331ZHT; AEREELFEER14.2% (-4.7pp) ; HEFEPS
92H7T (-21%) ; PAEFFCF 5351ZHT (-51%) »
B AR S: S EE, GIS(Gastrointestinal Solutions Division)/SIS(Surgical and Interventional Solutions Division)l 55 4% 3R 43 Bl SE ER UL N\ 6974/31311Z H T

(+3%/-3%) . 1) GIS41EB: Gl Endoscopy A &5Ek50%, Gl EndoTherapyI\ &5tk15%, Medical Servicelf A &5E£30%; 2) SIS43ER: Urologyd A\ fatk40%,
Respiratoryt A &5t£20%, Surgical Endoscopy! I A\ &5E£20%, Other Therapeutic Areasit \ &5E£20%.

B ELZEHR: FY2026 ABIEXN AERE", AEIRIKL300{Z HTFDAROEREBREEELESTN; REBEXHEDH, SNMNFTRILHERFMEN, BT
M= ik 8 Lo

B FY202724F3R5]: WAIES11.055512~1.076 F{Z Bt (+4.4%~+6.5%, EELE+1.5%~+3.5%) , BAEEEWFEZE15.2%~16.7%, [ELLiEFH1.0~2.5pp;
HH1{1Zship-hold5hEHRE T EM, HMEZRRE . i Lth R cEER BT E MR,

E: OlympusBZFFEEWIFRL [E: OlympusZ FIIEHr1FI [E: Olympus&l FHRFUIN HEE (FY2026)
- =4 e
3000 mESFEVKRA ({ZBxT) 140.0% - A% ViRl ROE H GIS W SIS
2500 | 120.0% -
2000 100.0% 4
80.0%
1500 = -
60.0%
1000 40.0% -
500 20.0%
0_ 0.00/0_
N 9Y O X N9 5 X N g 05 &
5y A D X H QD USSP\ VIR PR ¥ & -20.0% =
¢>¢>§>§}é}é>é>§>$>¢>¢}¢> bfﬁfﬁfﬁfﬁ&ﬁgﬁgﬁgﬁgﬁgﬁgﬁ9
A A A R A R M R A IR AR AR KKKk
FRERIR: Wind, ARIAE, BEEIEESEFMREEE FERIKRIR: Wind, ARAE, EEIEREFMREE BRIRIE: Wind, ABATE, BEIESELFARmEE

BEYRAREXZEHNRRERRERTMERNS
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GUOSEN SECURITIES

2.1.8 lllumina: IIEFKRFEMIELEIEIC, NovaSeq XELIFHL, MuItiomicsIAI%ﬁHﬂé%mﬁRw

B PSRRI : 20255 lluminali N43.4312% 7T, FRILEERZFTE; FBRPEFBIUIAN41.00123ETT, FEE+2%; Non-GAAPLZLEFIE10.0423% T, £EFIHZE23.1% (+1.8pp) ; Non-
GAAP EPS 4.84%7T (+16%) - 26Q1YTAN10.914ZETT, [EEE+4.8%, B#IE43.5%; Non-GAAPZEFI;BZ21.9% (+1.5pp) , Non-GAAP EPS 1.15%7T (+19%) -

B AR S: 9% E, Consumables/Instruments/Service and other revenuetR 320254 5 BIUEN32.27/4.82/6.3412E T8 (+2%/-4%/-4%) , 26Q14 BIYINT.97/1.20/1.7412 3=
7t (+4%/+7%/+8% ) . 4 H[X &, Americas/Europe/Greater China/AMEA 2025 £ 43 5l YT N\ 24.06/12.64/2.43/4.301Z 3£ 7T (-1%/+7%/-21%/-2% ) , 26Q1 4 B U A
5.90/3.56/0.52/0.9312E T (+6%/+7%/-28%/+13%) .

B ESZEHR: IGKNFREMZ% ORI, 20255 Ex-ChinatgiRHQ1#I8%IZHA EQ4MI20%, 26Q1ELE = NEE LIEx-China +20%; NovaSeq X 26Q1HE#Bi1804,
= T50-608FE EiRXE. HZE26Q1, L82%MFE. 55%=BEREMIINE L ENovaSeq X; AR REAHBA0%MFEEEL, BRFHAT6%MNFECEK, ARt
FIRIERIREEL E80%~85%LL L. 2AF]E5Em Somalogiclf M #Ei# Proteomics/Connected Multiomics. Biolnsight/Billion Cell Atlas X 2384 F A5, 1BHaiha 4 iE
na-i:

B WHhEFHNA: FEHEHERIuminallF{E O2S, BATNAVELZERN, NERMWNEHEH, BHREDHENAHE.

B 202624355 WN45.2~46.21ZE5T (LA, [EH45.0~46.01ZE75T) , Non-GAAPLZE FIji8%23.4%~23.6%, EPS 5.15~5.30%7T; EMFUHEE RN, LK
Mt (FiE, EREE) .

& : llumina 2 Z=EEYWIER & lluminaZZ FI$EFRIFR & lllumina®Zl SHRERIEN HEE (2025%)
mEBEFEFEVRN (2%x) N P B Consumables
12 4 100.0% - A Rl ROE B [nstruments

Service and other revenue

1154 50.0% -
0.0%

114
-50.0%

10.51
-100.0% -

101
-150.0%
9.5 -200.0% -

23Q2 23032304 24Q124Q2 24Q324Q4 25Q1 2502 25Q3 2504 26Q1

FRRIR: Wind, RFQE, BERIESFEFMRMmERE FRRIR: Wind, RFIQE, ERIESFEFMRMERE FRRIR: Wind, ARIAE, EFIEFZFMRERE
BEYRAREXZEHNRRERRERTMERNS
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EiSitH

GUOSEN SECURITIES

B ERAFEMMNCE2025526Q1 EFERMATIRE, EKETERBUNSERMASHEARALR. BE. EHH, BIHRFEFEEEE
PFA. ZE#il, (DIMENANFIINRIFT R EIFEHRE, BEETAVRTIMTT,. £$E=Mako/IE/N AN Zimmer ROSA/Paragon 285 #) i 1<

HAOR=N; Align. Alcon. STAARFRAE/OHZRMFENZ
EFRIESMEAERES, BEHF~mIEM ERE ST R NREEHEEE.

F*: ERFEMMNC 2025&2026Q 14N K& FIEZE B 5T

HEEE, 2

REFEFMALTZSFEZWERE. PEHHERNEIRER.

L ONNCIE EH = EZIES
ASIEZE 2026155
2025 26Q1 2025 26Q1 2025 26Q1
J&J MedTech 337.92(+6.1%) 86.36(+7.7%) 63.0%(+2.1pp) 63.0%(-2.2pp) 21.5%(-0.1pp) 22.3%(-3.6pp) NI IR

Abbott
Boston Scientific
Edwards Lifesciences
Align Technology
Stryker
Zimmer Biomet
Alcon

STAAR Surgical

443.28(+5.7%)
200.74(+19.9%)
60.68(+11.6%)
40.35(+0.9%)
251.16(+11.2%)
82.32(+7.2%)
104.01(+4.9%)

2.39(-23.7%)

111.64(+7.8%)
52.03(+11.6%)
16.49(+16.7%)
10.40(+6.2%)
60.20(+2.6%)
20.87(+9.3%)
27.06(+9.4%)

0.94(+119.6%)

56.4%(+1.0pp)
69.0%(+0.4pp)
78.0%(-1.5pp)
67.2%(-2.8pp)
64.0%(+0.1pp)
69.7%(-1.8pp)
55.2%(-0.4pp)

76.2%(-0.1pp)

56.2%(-0.7pp)
69.5%(+0.6pp)
78.0%(-0.6pp)
70.8%(+1.4pp)
63.3%(-0.5pp)
72.4%(+1.2pp)
56.4%(+0.4pp)

73.6%(-7.9pp)

14.7%(-17.2pp)
14.4%(+3.4pp)
17.6%(-59.0pp)
10.2%(-0.3pp)
12.9%(-0.3pp)
8.6%(-3.2pp)

9.4%(-0.9pp)

-33.6%(-26.8pp)

9.7%(-3.1pp)
25.7%(+11.3pp)
23.1%(-2.1pp)
10.8%(+1.3pp)
12.4%(+1.2pp)
11.4%(+1.9pp)

7.0%(-7.2pp)

5.6%(+132.9pp)

I +6.5~7.5%
KA +6.5~8.0%
YKA+9.0~11.0%
PKA+3.0~4.0%
IZAN+8.0~9.5%
IIA+1.0~3.0%
WIN+5.0~7.0%

WANEE, £FRF

BRI

NERE, Wind, EfFIEHE

2R R TR

3 RS XEHE £ 42025/01/01-2025/12/31 %.2026/01/01-2026/03/31
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GUOSEN SECURITIES

2.2.1 Johnson & Johnson MedTech: I EIRzhiE, MR SREHEFE G ‘,

B PSR : 20254 J&J MedTechUI AN 337.9212 % T, [FJEE1E4K6.1%, BHlIEKS5.4%, FIERE/HMEZNIEKL.3%; S BALHREIFLE72.822F 7T, FIEER
21.5%. 26Q1 J&J MedTechliIA86.361Z% T, [EELIEBKT7.7%, BHlIEK4L.6%; DEFFEHMEIFE19.2212E T, FjiFZE22.3% ([Etk-3.6pp, EEZEFIERES
S5 ARimgm) .

B ARS: HIl%E, Cardiovascular/Surgery/Orthopaedics/Vision202548 43 RIUTN89.28/101.37/92.58/54.6812. % Tt (+15.2%/+2.5%/+0.3%/+5.3%) , 26Q14%>
B N23.77/25.11/23.83/13.651Z 3 TT (+10.5%/+1.2%/+3.2%/+3.6%) . 1ILIME SR ARIEIEKT|EE, MRS %R KA IEEi.

B EALEHRE: ODMEAE, BEEEKEKREFARE. FIHITEVARIPULSE/TRUPULSE/NUVISION/CRYSTALZ #15, Abiomed5 Shockwavef 3 S {3 # 1
1, Shockwave 2025 $5ERE10123ET; MRS E, ETHICON 40001428, MONARCHES . OTTAVAFARNLEE AR PKEEE; RR 5 E, ACUVUE
OASYS 1-Day/OASYS MAX. TECNIS Odyssey. TECNIS PureSeetzifaf iR B = imIOLIEK

B NPEHHNL: PEERSINBMERNAEES], 26Q14Biosurgery. Endocutters, EnergyZE/h it FEBZE|hEERSITFEHEMW; SR+ Trauma,
KneesHFERIFRER, EFERERNE. ABTMIT2026FHE{IrTaEHIMERIMNER IR, HSurgery transformationIT N inBIHERIG REFEFEH R LA

B 202624385]: Fiit20265FEMedTechFR I {F 20255, HHNE; 18K FE K HCardiovascular/Surgery/Vision= KE RSB Hm=E, BFEVARIPULSER B4
IEE &, ETHICON 4000, OASYS MAXEE.

E: J&J MedTechB2 Z=EEWIHF R [&: Johnson & JohnsonZ FIE#R{E 5 E: J&J MedTech& 453l RN 5Lk (20255F)
mRFEEWEA (2%5) 140.0% 7 commm FFI|ZE o V| 2 e ROE u Cardiovasc.ular L Slljr.gery
90 Orthopaedics Vision
120.0%
80
70 4 100.0% 4
60 80.0%
>0 60.0% -
40
o/
30 4 40.0%
201 20.0% /\
/\—
107 0.0%
0- 9 5 >N DD XN DD NN
23022303 23042401 24Q2 24Q3 24Q4 25Q1 2502 2503 2504 26Q1 quo r{,bo r{,bO q/b‘o qyo q}xo q,bQ qﬁao q‘;ao qﬁaO qfao q/bo
BRBRIR: Wind, QARAE, EEIEFEFARERE BRRIR: Wind, ARAE, EREIEFEFAREE BERRIE: Wind, A8AE, EEIESEFARER

BEVRIEEXZERNEREARETNAEAR



2.2.2 Abbott: EfT#E 8l SExactESIEFNHE< ‘ E{ESil5

GUOSEN SECURITIES

m SR 20254 Abbottiit N443.2812 £ T8, FEIELH#EK5.7%; ZEFER18.2% (+1.9pp) « 26QIUEAN111.64{ZE 5T, A ORZRFELIEK3.7%; Adjusted EPS
1.15% 7T, [FEE1E46.0%.
B AR : S E, Medical Devices/Diagnostics/Nutritionals/EPD(Established Pharmaceuticals Division) 20254 43 3| YT\ 213.87/89.37/84.51/55.36 12 = T
(+11.9%/-4.5%/+1.1%/+7.4%) ; 26Q153 HIUWIN55.39/21.80/20.17/14.26123%TT (+8.1%/+2.5%/-7.7%/+9.0%) . Efr=sNARIEIEK 5|2, EPDEFSI
g FaE4K; DiagnosticstECOVIDMM B S hEERE HERAIEE, 26Q13Exact Sciencesi &R M Core LabiiZEX#¥; NutritionZ &N IEE RIHERE B
&, N EEER.
B EALZLEHR: 5THExact SciencesYt 1y, i# A\ Cancer Diagnostics4ils ; Volt PFA. TactiFlex Duo & PFA= miB RT3k #t/ L, EP3#%413%; Rhythm
Management. Heart Failuret5SEII M 184, CCMUIA201Z £t B ZBFrE BAFI S E B I AEE
B NHPEFHNR: AR FEERANRFEE, AAZEL ST ZERMTIFIMEERPE, 826Q1 Core LabF EUWANBH2025F 85 F15%~30% N EE
Z2HFFE; £FERENBEPEMIBTE, BEERBRNENE, BA80%EEETMENR, FERRATMRIEIR, BARFIE A PEEDEE. W EHEiE,
(ETEE[S R = -
B 202624165 2FUWNILIEE.5%~7.5% (4HF) ; Exact SciencesTitI§ #3012 E TG EUIAN
[E: Abbott# Z=EEEULIF R [El: AbbottZ FIEHRIEL [El: Abbott& il SSHRIIN SEE (20255F)
mEFFEVRAN ({Z%T) 90.0% 7 e FFIE o K e ROE B Medical Devices M Diagnostics
120 80.0% - Nutritionals EPD
115 70.0% -
60.0% -
110 50.0%
105 40.0%
30.0% -
100 7 20.0%
o5 10.0% - /\
0.0% — —
90 - ™ ™
23Q223Q3230Q424Q124Q224Q324Q4 25Q1 25Q2 25Q3 2504 26Q1 rl‘;bo q:bofb rl‘;bo?‘ q/b‘o\ rbv&q/b‘ofb rva (ﬁao\ rﬁa&(ﬁbo(b ,-ﬁ)O q/"oo\
FRERIR: Wind, ARIAE, BEEIEESEFMREEE FERIKRIR: Wind, ARAE, EEIEREFMREE FRIKRIE: Wind, AFIAE, BEIEELFMRAERE

BEYRAREXZEHNRRERRERTMERNS



2.2.3 Boston Scientific: PFASWATCHMANIEzh=#, 26Q1i# A\ H L4 ‘ E{EilH

&5k : 20254 Boston Scientifictt N200.744Z £ 5T, [EIEL1E4K19.9%, BHILK15.8%; FEEEZREFHZHR28.0% (+1.0pp) ; Adjusted EPS 3.063% 7T, [EIEE1E422.0%.
26Q1YIN52.0312%E T, FEIEL1E11.6%, BAHIIEKI.4%; Adjusted EPS 0.80% 7T, [EIEL1#466.0%.

WNIRES: DHBRE, MedSurg/Cardiovascular 202544 \68.24/132.5012 % 7t ([EIEE+13.9%/+23.2%) , 26Q1UIN17.01/35.0312E T (EItE+7.8%/+13.5%) « D HFE, 1)
MedSurg: Endoscopy/Urology/Neuromodulation 2025 % §{ X 29.16/27.09/11.9912 £ 5T (+9%/+23%/+8%) , 26Q1453 3 47.36/6.46/3.181Z & Tt (+9%/+2%/+17%) ; 2)
Cardiovascular : ICVT/WATCHMAN/EP/CRM/IO&E 2025FUTN46.39/19.58/33.25/23.32/9.9612.E Tt (+11%/+29%/+75%/+2%/+16%) ; 26Q1YTN12.44/5.06/9.05/5.78/2.68
1ZET (+11%/+19%/+24%/+0%/+18%) -

BEAZEHR: EPARZLEKS|E; FARAPULSE PFAISEIRE, 20258 £E470% AFERISEAPFA, £3k#950%, FARAPOINTEZEXEEIK#Ht E7. CHAMPION-AF=4
BB HFEIERNOAC—L&EB R S RNMRE REM, {826Q1 standalone WATCHMANSE A2/ B E 4R HLE, concomitant/FARAWATCH{ R4,

ShEHIFEMA: ARt EEPEEEELE E20264F, FERZTIEFARAWAVE NAVIENMPAHLE . 48 BBUENIET B, URIEXR18 N AXhEHIHIFEEN; (Bh
EPFANENSIERMIN SEEE, ES A A KHAEES.

202624355 : SFEWNENIEK6.5%~8.0% (T, FEH10%~11%) , Adjusted EPS 3.43~3.49% 7T (4H) . ARPAKNKERFAREMER, EP/ICVTERKRIBEHE,
[EEREEPHFIRTE . WATCHMANARZ/NCD#EH . Penumbra/IVL/E I E /450 EE % IkE Z 58K,

%]: Boston Scientifici Z=EEYIER [&: Boston ScientificZ FI&HR{E 50 [&: Boston Scientific& I FiRIRUIN HEE (20255F)
mESEFEVRAN ({ZET) o - . Sl 11 22 .
> 800% 7 e EFH e iffE = ROE B MedSurg M Cardiovascular
60 -
70.0% 1 “— e
50 60.0% -
o/
204 50.0%
40.0%
307 30.0% -
0. 10.0% -
0.0% 1—=—=
0- 5 X N 9 o5 X N g 5 & N
23Q2 2303 2304 24Q1 24Q2 2403 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1 ngo ({,bo q‘/bO qyo N q,b‘o q(?o ,1(90 ,-ﬁ)O qgao q/@o
ERIRIE: Wind, 2AFIAE, BEIEELFHRAERE BRIkR: Wind, DRIAE, SIEH LT 5T RS TE ARIKIR: Wind, ARIAE, EEIEELFMRAEEE

BEYRAREXZEHNRRERRERTMERNS



2.2.4 Edwards Lifesciences: TAVRSTMTTIRzIS1E, 26Q1 i< FiES] ‘ E{EiLS

GUOSEN SECURITIES

FI: 20255FEdwards Lifesciencesli\N60.681ZE T, [EELIEK11.5%, HIFRLCERIEK10.7%; Adjusted EPS 2.563&JT. 26Q1YAAN16.4912% T, [ELLIE{
16. 7%, PR ERIEK12.7%; Adjusted EPS 0.783% 7T ([E]LE1E421.9%) »

KNS DA %E, TAVR(Transcatheter Aortic Valve Replacement)/TMTT(Transcatheter Mitral and Tricuspid Therapies)/Surgical 2025 £F Y& X\ 43 5l
44.88/5.51/10.2912 3 T (+9.3%/+56.4%/+4.9%) ; 26Q1TEAN D HIA11.97/1.75/2.76123E T, (+14.4%/+51.9%/+10.1%) . HXIHFE, 20255 % E/RGH/ B
/IROWUEZN35.43/15.18/3.55/6.5212.3 7t (+10.5%/+14.8%/+4.4%/+14.0%) ; 26Q1YTN9.38/4.43/0.91/1.7812 %t (+11.8%/+29.5%/+10.8%/+18.4%) -

BEHZEH#HR: TAVRAZDIEKKRE, SAPIENE&SZ I FEARLY TAVR. PARTNER 3t4#1E. PARTNER IIH+EHIEREGNIEEES; TMTTHASZRES
M EM B, PASCAL/EVOQUE/SAPIEN M3FER — R E=ZRili“iEE+E#M"HAE, ABHEFF2030FETMTTYIAN2012< 7t B¥R; SurgicalZ @ RESILIAZHZE ,
INSPIRIS/KONECT/MITRISH =, KONECTEUM L/ REIAK, TRlFORM|s&ﬁl\ﬂLAACTﬁm+$2026£ET¥£E/£EW#ﬁﬁ

20262 £E355]: FIBRTRIMNIEKI%~11% (LI, FEH8%~10%) ; TAVRIEKT7%~9% (LI, FEH6%~8%) ; TMTTIEH35%~45% (#4+%) ; Surgical
ML HUIEK (4EH) . £ Adjusted EPS 2.95~3.05% T (L)

: Edwards Lifesciences B Z=E UL ER [&: Edwards LifesciencesZ F|I#r1ER [¥]: Edwards Lifesciences & EZHRHUIAN dHEE (20254 )

" FFERALEN ) 2%00%7 ——Ff% ——ipflE ——ROE W TAVR B TMTT  Surgical

200.0%

150.0% A
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FRRIR: Wind, RFQE, BERIESFEFMRMmERE FRRIR: Wind, RFIQE, ERIESFEFMRMERE FRKIR: Wind, ARAE, EEIESFEFMRAEE

BEVRIEEXZERNEREARETNAEAR



2.2.5 Align Technology: [RiEX5SEFRLIREIIRE, 26Q1F T A ‘ EiSits

GUOSEN SECURITIES

B APGFRIN: 20254 Align Technologydt A40.351Z 36 7t, [EEL1E4K0.9%; Clear Alignerk £5261.17 1, [Etb1E44.7%; Adjusted EPS 10.51%7T. 26Q11AN10.4012% 7T, [EEE
1#4£6.2%; Clear Alignerk $568.6 /715, [EEL1E16.7%; Adjusted EPS 2.58% 7T, [EILL1EHK21%.

B ARG : SHREE, Clear Aligner / Imaging Systems & CAD/CAM Services 20255 43 Rl SEIYTIN32.45/7.9012 % Tt (+0.5%/+2.7%) ; 26Q143 RISLIULN8.56/1.841Z 3= 7T
(+7.4%/+0.9%)

B ESLEHR: 26Q1 Clear Alignerk $568.6 51, [EILE+6.7%, HPEFRIFZMAEIEK ., L2 FRFRE; REBEBMES/GPFELKRELL+7.4%/+5.6%, RAIFVEILE
JRGIEIEE+7.8%/+4.8% . DSONMELIKHEEEIFE, HRHSSSMNULIBIERKH AL LIk EE25%. ~ZMmin, Invisalign First, Palatal Expander. RIS F &S FERATEMAK
BB 25ENUE, iTero Lumina5exocadlli& b M= TIERAMER-1EE—1A LT EEE .

B WHREFHUS: 26Q1 APAC Clear AlignerZ 52 SLIIXUU gk, HEl—FELEHS, EKBFE. E. E. HAEHHT. BEEW L, PESREHEEWHHFD
F)LEFGIEK, RMEBHTFMERRKEEERAEPENESETE. PETIH—FEEVEBRRISHERNUTELNEARERE R, S—HEBEFEE/ILZERESN. S0F
EBREEHRFZUITIERTRSIEERMNK, M&Invisalign First, Palatal Expander. T&iaTSHrA NAPACEEDSPE = m/AE\ i, PEEEMERMPKPAERMIZE.

B 2026L4FE#ES|: Wit FWNEILE+3%~4%, Clear Alignerk 8 P MIHIEK; GAAPZEFHRIZIK T 18%, Non-GAAPZREFIBER423.7%; FMitQ2U4AN10.40~10.601Z
%7, [E+3%~5%

%]: Align Technology#ZEEUIER [&]: Align TechnologyZ FI3E+R1E R [E: Align Technology & ZRIRUITN 5t (20254F)
mEFEELRAN (fZ%7T) 80.0% 7 e FH|ZE o | e ROE M Clear Aligner

1067 70.0% 4 “—— \_/ B Imaging Systems & CAD/CAM Services
1047 60.0% -
1027 50.0% -

107 40.0% -

%87 30.0% 4

%67 20.0% -

> 00%] = —— T\ =

%27 0.0% ——

- 9 &5 X N 9 B X N g B x N

23Q223Q3 2304 24Q1 24Q2 2403 2404 2501 2502 2503 2504 26Q11 q‘,bo ff,bo ({,bo qyo' q,b‘o qyo qyo’ ,{90 ({90 (f;ao q‘;oo qfoo

BRERIR: Wind, ARIAE, BEIEHFEFMRmER BRERIR: Wind, ARIAE, BEIEHFEFMRmER BRRIE: Wind, AFQE, BEIESEFMRMER

BEYRAREXZEHNRRERRERTMERNS



2.2.6 Stryker: Mako/Ortho Tech5VasculardEzh 5 i< ‘ E RSN

GUOSEN SECURITIES

B GRIM: 20254 StrykerliN251.16123% 7T, [EJEEIEK11.2%, BHl1E410.3%; Reported EPS 8.40% 7T, [E]tL1%4<8.2%, Adjusted EPS 13.63% 7T, [E]EL1E411.8%. 26Q1
YIN60.2012 % TT, [EEE1E4K2.6%, BHliEK2.4%; Adjusted EPS 2.60%7T, FILETF48.5%, FEZFMERZEEHSHHILEMNFIAEER, £ E 2R B R XM,

B AR DRRE, 2025%MedSurg and Neurotechnologydt\156.4742 %t ([EEE+15.7%, HHL+10.7%) ; OrthopaedicsUtN94.691ZE 7t ([EtL+4.3%, BHL+9.5%) .
S %%E, 1) MedSurg and Neurotechnology : 2025 4E Instruments/Endoscopy/Medical/Vascular/Neuro Cranial Y A\ 31.83/38.07/42.04/19.68/24.851Z = 7t ( [E] tt
+12.3%/+12.3%/+9.1%/+50.6%/+16.3%) ; 2) Orthopaedic: 20255 Knees/Hips/Trauma & Extremities/Other/Spinal ImplantsUf \26.56/18.65/39.48/8.15/1.851Z.& 7t ([E]tt
+8.5%/+9.5%/+12.6%/+14.5%/-73.9%) . 26Q13%ZF[O1F, MedSurg and Neurotechnology¥t A32.07{Z% 7t ([EEL+5.0%, HHL+0.9%) , OrthopaedicsiIN28.1312E T ([E]
EE+0.1%, BHl+4.1%)

B ESKRE#HR: 26Q1AFENZOrtho Techil g%, 1%Orthopaedic Instruments. Mako&Enabling Tech& 3 ; Mako 4% 512025F &4 8140 %, £IkMakoZ#i#8i23,00048; &=
2025%F ik, EEBIF2/3BXTIBIT /XTI FRBIMakoTek, EEKEE/FREMakoflE B E2150%/>20%.

B WNPEHHNL: KEE, Mako/ERHEA. 817G, MENAFLENBAHOSHEAENK; BHE, EXIHEXRM. EFRIER. ITAREEALTTZEME.

B 2026245 IR BHIEKS.0%~9.5% (4EHF) , Adjusted EPS 14.90~15.10% 7T (4i#) . 26QIMKLLEMHF L EBEMEMIETRMIF: QI+ B IR UINTH
NEBA, EIRFARATRERE=EEENA ST E T EFEFR.

Z]: StrykerB2ZEEEUIENR [E: StrykerZFIEFRIE R El: Stryker&l ZIRIIIN L (2025%)

mESEEVRA (fZ3%7T) 70.0% - = FF|F%  em—{f% == ROE B MedSurg and Neurotechnology
807 60.0% - — B Orthopaedics
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BRBRIR: Wind, QARAE, EEIEFEFARERE BRRIR: Wind, ARAE, EREIEFEFAREE ERIKRIR: Wind, ARAE, EEIEEREFMRmEE

BEYRAREXZEHNRRERRERTMERNS



EiSitH

GUOSEN SECURITIES

2.2.7 Zimmer Biomet: E£[E:RiEE!, ROSA/Monogram5Paragon 283REIRLCIEE ‘

SRR : 20254 Zimmer Biometdt\82.3212 £ 7T, FILEIEK7.2%, BHLEZECHREK3.9%, Paragon 28H K TT#KZ12.5pp; GAAP EPS 3.55% 7T, Adjusted EPS 8.20% 7T, BHMER11.72
2E7m, FHEKEBE11%, EEEF=FXLUELEMIHEHMEREK. 26Q1UN20.8712%7T, FEHLHEKI.3%, HAEHUWANIEKI.0%, EE/ERFREGHENS HIHEKL3.2%/2.5%;
GAAP EPS 1.22% 7T, [EIELigA34.1%, #FiH2.3812% T, FELLRA30.8%, EEFWAEK, £930007 ETEEXFRN. BHHBATHE. HATERAMEMRDRELHTH AT,

KANES: DA %E, Knees/Hips/S.E.T.(Sports Medicine, Extremities and Trauma)/Technology & Data, Bone Cement and Surgical 7£ 2025 £ 43 3 Y \ 33.22/20.94/21.50/6.66 12 3= 7T
(+4.7%/+4.7%/+15.2%/+4.0%) ; 26Q1UTN8.29/5.24/5.62/1.721Z £ TT (+4.5%/+5.7%/+19.5%/+14.6%) . AHE, 26Q1EEKnees/HipsitN4.69/2.781ZE 7T, [ELE+2.2%/+5.0%, Ex
Knees/HipsI\3.59/2.4712 % 7T, FEIEL+7.6%/+6.5%; S.E.T.5%Paragon 283 %. CMFT5E XA,

BEQRA&EHR: 1) ARNTXR2027FREATEREEHENEMNEEREETRE. N2 RE B8/ B/ AASC/IS.ET.FE A EEE; 5SASBURETer 1EX I AEREARTR, HEH
EOREEABIRTZHEE . STRLA40% N HILEAR7-104E; 2) HEEA/BFHEE, ROSA OptimiZe#EFMEIBEIF ST, 26Q1 Technologydl $51#430% . #HlEE N LN L FE;
Monogram mBos#/£ B AR AT B A2027E 8T 4&; 3) S.E.T/H#MSHE, Paragon 28 Bl 5520254 H R TBRUINIEK2.5pp, BERIFFABAFIM AR AIZE, 26Q2/5Fit4
= PVEIE-giR,

MHEHHNR: PEXTER. SEE. GEEMNBEASRNZTAOZRK,. RRXALR. ZRERYERANSHERBEARTKIER); ARNEHEMNNEFRgo-to-marketiZ R B E &,
it ERRNERNERM TTRRERKES, FEXIFTERM, ERIETH. ERME. #OBK. SEBREUAR~RE)IRSEES.

B 2026£4E#E5]: 2026 FEBHEELERWMANIEK1.0%~3.0%, REODRBANIEK2.5%~4.5%, Adjusted EPS 8.30~8.45%7t, HEMERIEKE%~10%.
[&: Zimmer Biomet# Z=EEIIE R &: Zimmer BiometZ F3gFr1E R [&: Zimmer Biomet&ll HSHRRIGN HEE (2025%5)
mEBEFEFEVRAN (Z%£x) 80.0% - — | R — | e ROE B Knees
257 700%_ S —aaa v | | HIpS
204 60.0% - S.E.T.
50.0% Technology & Data, Bone Cement and Surgical
. 0 7
151 40.0% -
30.0% -
10 1
oo \./\/-\/\/
5 - 10.0%
0_0% —_— -_—
0- 9 o5 X N 9 95 X N 9 95 X N
o O O O (NGO e G e e aues
2302 2303 2304 24Q1 24Q2 2403 2404 25Q1 2502 2503 2504 26Q1 R =M -V ) S S -, S VoM )
ERIRIE: Wind, 2AFIAE, BEIEELFHRAERE HRKIE: Wind, 70, SUE SR 5T FrEE IR BRIRIE: Wind, ABATE, BEIESELFARmEE

BEYRAREXZEHNRRERRERTMERNS



2.2.8 Medtronic: PFA. Hugo RAS5MiniMedf!3 & BATR ZHIE N IRIE ‘ EIENES;

GUOSEN SECURITIES

B SRR FY26Q1-3EHAWN265.5712E 7T, FIELIEK7.9%, BHlIEHK5.4%; Non-GAAPEFE51.22122% 7T, Non-GAAP diluted EPS 3.98% 7T, FIELIEA£92.8%. FY26Q3UTAN90.1712%
7T, FEILEIEK8.7%, BHHlIEHK6.0%, KARIESIE50bps, AFE10MNEEFESUINIEE; Non-GAAP diluted EPS 1.363 7T, #3859 550.03%75T; Non-GAAPEFIZ64.9%, FPFAKRKIR
%#ISEHE . PERESIimplera/=geCIKE & X i MmELL Ti81.7pp, ESTHHA.

B AN/ S: SRR E, FY26Q1-3 Cardiovascular/Neuroscience/Medical Surgical/Diabetes/Other Yt A\ 101.79/75.36/64.28/22.74/1.401Z £ 7t (+9.0%/+3.2%/+2.1%/+7.8%/--) ; FY26Q3
Cardiovascular/Neuroscience/Medical Surgical/Diabetes/Otherd{ X\ 34.57/25.58/21.73/7.96/0.321Z % 7t (+10.6%/+2.5%/+2.7%/+8.3%/--) . FY26Q33% [E/EFrUTN44.93/45.2412 %7, BHLIE
16.0%/6.1%, EEIEZRAFY2019LURFIBEBEMBEHNRESKE; PERMIBIEK, FIRFTERBEZME P MIHIEK. FY268I=FFE 47 FEK K IRAZCardiac Rhythm & Heart
Failure (UgA53.94123%7T, +13.5%)

B EQKLE#HR: FY26Q3 Cardiac Ablation Solutionsif A[EEL1E1<80%, HAEEIEK137%, PFARIKIIAIL200%IE4<, HEIARERET FHY13012 £ T L EEER T IAHIR A LN4pptn &0 ;
Hugo RAS3X 1§ £ EIFDAX A RIINSG FEARMIFT, HEFTHREEEMENFFEHBS; MiniMed 780GHF4E4 & M IE, InstinctFISimplera Sync 5% E # R FEH CGMZE FEREL WAL Hi &,
MiniMed 780GE# N A B REH BH S HEE AL R AR,

B SHHhEHHRE: KEFRAEMNSIHRAERNE, ENRAMFAENTEHARUILE; Neurovascularid £JLNEEFhEERMVantageB E#EE ; CardiovasculariPFA. 4540 EBK
DCB. RDNFMPVHA&EEEm~mEMY, BEPESEMEZEL T IME,. EFRZT. SEEEH). BEEZIHEMATITRENK.

B 20262485 FY265HURNIEKLA5.5% (4F5F) , Non-GAAP EPS 5.62-5.663% 7T (##) .

E]: MedtronicaZEEEIIHFR [E: MedtronicZFI$EHR1E R E: Medtronic& il IR HEE (FY26Q1-3)

95 mESREWEA (ZX7T) 70.0% - —EfEx  e———flx  ——ROE W Cardiovascular B Neuroscience
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FRBRIR: Wind, RFIAE, BFIESZFMREE FRRIE: Wind, RRIAE, EFIEFZFMRIERE FERRIR: Wind, 2AR]QE, BIRIESFEFMRMmEE




ERRNES;

GUOSEN SECURITIES

2.2.9 Alcon: Unity/PanOptix Pro/TryptyriRzhiii, 12 EIEMaHFE=Es ‘,

4RI : 20255 AlconI N104.0112 57T, [EIEE1E14.9%; LEFIHZE13.2%, [ELLTE1.2pp; IFRS diluted EPS 1.985% 7T, [EEE TF%3.4%, core diluted EPS 3.07% 7T, [EELiEK0.7%.
26Q1IN27.06123% 7T, [FEIEEIEK9.4%; EEFEZEE10.9%, FIELT£8.2pp; IFRS diluted EPS 0.39% 7T, [EIEETB&44.3%, core diluted EPS 0.85% 7T, [EEE+16.4%.

WA/ 9 : 2025 £ Surgical/Vision Care YT N 4 7l & 57.51/45.68 12 = T ( +4.1%/+5.9% ) ; E h Implantables/Consumables/Equipment & Other 43 Il 3 17.82/30.28/9.41 1Z % JT

(+0.4%/+5.8%/+6.2% ) , Contact lenses/Ocular health 43 Bl J327.70/17.981Z %= 7t (+6.2%/+5.5% ) . 26Q1 Surgical/Vision Care L A\ 9 5l 73 14.60/12.2512 & 7t (+9.7%/+9.4% ) ;
Implantables/Consumables/Equipment & Other4y 5l 54.38/7.69/2.5312 % 7T (+4.3%/+8.0%/+27.1%) ; Contact lenses/Ocular health4y 7 A7.38/4.8712E T (+7.3%/+12.7%) ; SH#XE,
26Q1EE/EFRBN D5 7912.28/14.5712 T (+8.0%/+10.9%)

ERLZE#R: Unity VCS/CS. PanOptix Pro. Tryptyr. Precision7 i A26Q1384 4%, Unity#EshigZ &\ E =18, PanOptix Profiizh A L&K, Tryptyr5Systanet s FIR MBS ; 20255 5%
B Aurionizh%. Cylitelt X LumiTheraltly, 4 Hl4MEMAIRMAATT. BAREIZENZ & R T HAMD&TT# /G, LENSARWIATF2026FE38 &1k,
MPETHHMA: 520244 iK1%Bion Tears. Tears Naturale % #849 F AR FER AP ENE R B/IMZTIARREREN, HIMESystane Ultradh E @l LK AR-155120E F & S5/l b, Bix

HpERERBS MMERATSEMRE~L; BRFETHNEIRRHTRE. SR EOER. FERFE5ARERELEIHEN, FRANBLZRL. BAR/TFR/IELFTR, R
FARAZMSImA LRFSIEREAEE.

20262 4FHR5]: TIHRABECEREILLIEKE%~7% (45 , LK EFAERERA0.7~1.7pp (45 , BUMEEPSIEK10%~13% (LiF) .

: AlconBEZFEFEWIFR : AlconZ FIIEFRIER : AlconZ Ml FHRBRUTN SEE (2025)

. " SFERLEA (ex) 60.0% 7 —— A% ——ifi% ROE M Surgical M Vision Care
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FRBRIR: Wind, RFIAE, BFIESZFMREE FRRIE: Wind, RRIAE, EFIEFZFMRIERE FERRIR: Wind, 2AR]QE, BIRIESFEFMRMmEE
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2.2.10 STAAR Surgical: EVO+EHES RiEFEFIEE LRI K5 ‘ Ei{EilE

GUOSEN SECURITIES

:

SRIM: 20254 STAAR SurgicalliN2.3912 57T, FEETF23.7%; ZEFjHZE-38.3%, EELTFE34.3pp; GAAP4£ S 118045 % T, diluted EPS -1.62% 7T, FEZFHERELER. HE
r 55, Alcon3Z S KR EHEBXZRAHIF. 26QIUTNI352F % T, FEE1EK119.6%; ZXEFHZES.5%, FLLIRFA143.2pp; GAAPAEFIjE521 3% T, diluted EPS 0.10%7T; Adjusted EBITDA
2440 R % 7T, BREFERHIN-2630 A E TR ELEIE.

WAFES: 2025F A FWANILFLEKRBEICL/EVO ICLIEEXRA~ R, BREIOLERFEFREEARY; BMXE, FEWANTIT8AETT, RFE-52.1%; HAWAN4527THETT, [FE+8.3%;
EEARTUYN22565ETT, EIE+13.4%; HbithXUEAN9384 5%, EILE+4.4%. 26Q1FEWAN4744FE T, EERHEVO+R L EHREVORFEEEKRIREY; EEARLTUWANGC7THET, FELE
+22.1%, RATEMNBE600AETMEREE; BAESEWANS R A1227/798 5%, FEE+7.6%/+6.0%; P EFBUBANELE+6.0%, FIMERS %0 EFRm AR EREEK.

ERREHR: 2025F N FATERAREEEE: AlconH MR HTF2026F15%1E, EFEFTANHMRZGEEER1T14FET, HE2025F X ERHITRSE R, HAEARETHRE, 2554,
BRI XEA2863A %5 ; MtNidauT [ 1540, TXI20264E#2100% 551 P EIEVO/EVO+EEF, MK E LN HIZFHE N EEHM; EVO+ ICLEFE Banml ik HFria ik,
EVOHEAE AN ZFXIG TSR W, BEBESHENMNTREEFRRFIASP.

MNPETHMS: 20255 N FREZERER. BB EEHSIANSEEFUNN X, E2025FKTEEEERFCEHREZERBMRXE; 26QIARRTTE S HEERES2025F K8k
BT EBfFEEA, HERKSRHEREMIE, THUHCEENE. BEHREEMWEE. MEEEME., KAERNTESE. A ER/EFREFBERXEyebrightFEEREANLRAEZFNERF
FRER.

20262451 FITWARLL R &K, BiRSESMETR .
STAAR Surgical 8 Z=EEIIER [E: STAAR SurgicalZ Fl3g#r1ER [E]: STAAR Surgical &t XUA L (2025)

1.24
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2.3 {K5MSHR AY EEIEs

B (AIMSHIMNCTE2025 5 26Q1 2H QIFIRNMES RS EHIZEHEN HFFHE. DexcomZCCMZEREF G7 15 DayMT2I RSB EE

B SRS RFRALHIEK; FE . A kEBioProduction. I&KRIEIZETFIZE MM ERFRE, ERANBAZERZKRNRE
"o FEMHEEEEIRIR, X MW TEMNBIFERERIERIZEHT WARFEER, AIFETIZE. F95. SysmexFi
AZRNMBEMS; PRENEFRMEE, BRISESZRESFIZH. FHE2E. MEMRD. BEMNMFEILLE.

= RIMSETIMNC 2025&2026Q 14N K& FEZR 1E R b

A (z=7T) EFHE AFZ
YNSIE=4 20264 355|
2025 26Q1 2025 26Q1 2025 26Q1
Dexcom 46.62(+15.6%) 11.92(+151%)  60.1%(-0.4pp) 63.0%(+6.1pp) 17.9%(+3.70p)  16.7%(+6.6pp)  WA+10.7~12.6%
Thg;’:‘e::;fche’ 445 56(+3.9%) 110.05(+6.2%)  40.9%(-0.4pp) 40.3%(-0.6pp) 15.1%(+0.3pp)  15.1%(+0.5pp) EA+3.0~4.0%
Danaher 245.68(+2.9%) 59.51(+3.7%) 59.1%(-0.4pp) 60.3%(-0.8pp) 14.7%(-1.62pp)  17.3%(+0.7pp) LA +3.0~6.0%
Sysmex 33.61(+1.4%) 8.69(-2.1%) 51.1%(-2.3pp) 49.0%(-2.6pp) 7.1%(-3.5pp) 1.3%(-6.5pp) FY20274 A +7.0%

BRRIE: ARAE, Wind, BfEIEREFMRAEE
A U ESTHXEIE 2 A2025/01/01-2025/12/31%2026/01/01-2026/03/31; SysmexM SHHIE L IRBAEILCEIERNET

BEYRAREXZEHNRRERRERTMERNS




2.3.1 Dexcom: G7 15 DayiiB 5T2iEBHE R EB S RIRFICCMUINIZH ‘ E{EitHs

GUOSEN SECURITIES

B AEERI: 20258 DexcomiIN46.6212E 7T, FEIEEIEK15.6%; 26Q1IAN11.9212E 5T, [IEE1EH15.1%, Non-GAAPZREFIjiH2.6412E T, L EFEE22.2%, FELIEF8.4pp; Non-GAAPE
F5ig2.1612 %5, diluted EPS 0.563 7T, [BIELEK75%.

B WAES: SE=&E, 20254 Distributor/Direct4y B SEIIUT N 39.59/7.0312 % 5t (+15.4%/+16.6%) , 26Q1 Distributor/Direct4> BISZIRUE AN 10.1/1.8212 % 5T (+14.8%/+16.4%) ; HHXE,
20254 £ E/EFRES RIS N33.35/13.2712 5T (+15.4%/+16.1%) , 26Q1EE/E RS BISSINULNS.32/3.6012E 5T (+10.9%/+26.0%)

B ESLEH#R: G715 DayT2025F REXE LT, 26QI REXELBRE, EEERREBEMEEI15.5RMBERTC. B HERIFIR K E X EMMY R IR ; G7 15 Day MARDA
8.0%, 94.2% LKA TEHE20%LLIA. SteloF2024FE8REAEXE G NOTCEAEEEMERRHEL, 2025F Bk 1.312E TN, 26Q14+401E58Smart Meal Logging, FitXIH#EL BEiHERR
BIFTER AP, AIMNMERRFEFR/IEEEFRICKINGE. Smart BasalE 3kFDA clearanceHi# ANKOLIX &, BAriET2E MR B RFEME; Direct EHR Integration L2k iZE N BT 160K E T
AY:; FBMEFAREIRFDA clearanceH FriaHliE, FiteiEG7/G7 15 Day, SteloF £~ mE S HIMBIZE -

B EFHENS: ZECCGMEEEXRMALTRER, ABRTEBEAEHPNAI0%FEHACCM; T2HERIZABZZOIEE, PRI = APBMEZEZBi3600A T2IEFHE S E AR, Prime Therapeutics
2026 FEZ BB EMERKFESE, QAT ERFWRKEBERT2IERZEAEBE700A A. ERHANBEEET NS EFMEAERE, ZE. MEXFT BHIASAIEKMEME; X
& £ FAbbott LibreEs= 5. N8R FIE . CMS 2028F2DMEPOST 4R ] A /& {KMedicaredRd, LAKRIAH. BB, AUEMB/R=T] BT RO ALE.

B 202624E#ES|: Wit 2FEUNS1.6~52.5/ZE 5T (4E4) , Non-GAAPEFIZE63%~64% (4EH) .

%]: DexcomBZFEEWIFR [&: DexcomZFIEFRIBEN [&: Dexcom#Z Ml FIRIFUIN &LEE (2025)
mEEEEWRAN (123%T) o I S
14- B 70.0% Bl RS ROE W Distributor M Direct
60.0% — o c———_—
12
50.0% |
10
40.0% -
8_
30.0% -
6_
20.0%7 M
4_
10.00/0- M
2_
0.0%
0- 9 o X N 9 H X N9 H X N
2302 2303 2304 24Q1 24Q2 24Q3 2404 25Q1 2502 25Q3 2504 26Q1 df} dﬁ} df} qg} qé} Q> qﬁ} dé} dé} dé} ié} dé}
ERIRIE: Wind, 2AFIAE, BEIEELFHRAERE ERIRIE: Wind, AFIAE, BEIEELFMRAERE BRIRIE: Wind, ABATE, BEIESELFARmEE
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2.3.2 Thermo Fisher Scientific: BioProduction)d%i{<=0R ‘ EERERNE=;

GUOSEN SECURITIES

B PSRRI : 20254 Thermo Fisher Scientificdt N445.564Z.3 T, [EILb1E4<3.9%, BH#11E42.0%; GAAP diluted EPS 17.74% 5T, [EILLiEK7%; £EEZLEMERT78.1812E7w, BAHMNE763.37
23%7t. 26Q1IAN110.0512% 7T, [EEE1E16.2%; GAAP diluted EPS 4.43%7T, [EEHEK11.3%; SEMER11.9212% 7T, BREFREANT 232 TKERE.

B AFES: 9= @mE, 20254 Consumables/Instruments/Services YL\ 43 5l 73 186.64/73.01/185.9242 & Jt (+6.1%/-1.9%/+4.2%) ; 26Q1 Consumables/Instruments/Services YL \ 43 il Jg
47.22/15.55/47 2812 5T (+8.5%/-4.4%/1+7.8%) . I EiRIRE, Life Sciences Solutions/Analytical Instruments/Specialty Diagnostics/Laboratory Products & Biopharma ServicesiI\ 43 3 /g
103.74/75.54/46.76/239.8412 £ 7T (+8%/+1%/+4%/+4% ) , BioProduction/Research & Safety market channel/Pharma services/Clinical researchU X\ 43 5l 7332.00/74.40/71.42/79.151Z % T

(+20.7%/+6.0%/+6.8%/+1.0%) . SHXFE, 20255t 3E/BEM/IE K/E LU 55 519230.33/118.26/81.01/15.9712E 5T (+2.4%/+8.9%/+1.8%/+2.3%) , 26Q1435l457.05/29.57/19.70/3.721Z
ETT (+3.5%/+12.7%/+4.2%/+10.4%)

B BEQLE#R: AF5Chan Zuckerberg InstitutetE#H R G AR ES1E, HS50penAISEAEEE . FRMRESHT BAIGES, LURBHESE, MRMNZRBAAYMF L. 2025F 5T/ Solventum
TEESBEI S, SanofighiiFARidgefield TEERL M, HEMUEClariold#MsRIK KK I endpoint data solutions, £EELA16512ETT, HPA1302ETIREMEA, Filid B & 5541 5 AR
ZiRE361Z E TT

B HPEHFEMA: Academic & GovernmentE EE B R AREM R PEEVIMEAE, £ERQMEMIE TZE.
B 20262445 it SFEWABIIEKI%~4% (4%) , adjusted EPSIEK8%~10% (LiF, FEAH6%~8%) -

: Thermo Fisher ScientificEB Z=E EUWIE R [: Thermo Fisher ScientificZ FI3EFr15 T [%: Thermo Fisher Scientific& ZHRRUTIN HEE (2025)
mEFEEWEA (Z%5T) 50.0% 7 e A% om—f % e ROE B Consumables M Instruments
125 1 45.0% - - Services
1204 40.0% { — —
35.0%
1159 30.0% -
110 25.0% A
20.0% -
1057 15.0% ] A —_—— —
100 10.0%
5.0%
95 - = —
0.0%
90 - U I T VTP TP TP S AR S AN
23Q223Q323Q424Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1 r{,bo qibo r{,bo q}o q?‘o qP‘O q,Vo rﬁ’)o rf?o rﬁﬁo q?DO q,@o
FERKRIR: Wind, ARAE, EEIESEFMRAERE ZRPKRIRE: Wind, ARAE, BEIESEFARAEE BRKIE: Wind, ARINE, ESIESE 5 AR
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EiSitH

GUOSEN SECURITIES

2.3.3 Danaher: SE SSAEHAZ IR/ SERIER, CepheidEIIEIEFIl&—'ﬁMasimo'a'iﬂ.’.IVDJI’ﬁ}%‘,

m SRR 20254 Danaherii\245.681Z £ 7T, [EELIEK2.9%; ZFAELZEFEER28.2%, FEL TF0.4pp; Adjusted diluted EPS 7.80% 7T, [EItbiE44.5%; BRI ER52.9312E 7T, FEL#E
AHFHFE., 26Q1UEN59.5112E T, FEEEK3.7%; ZIFEZEFFHZER30.2%, [EELIRFA0.6pp; Adjusted diluted EPS 2.063E 7T, [EELIEK9.5%, TEHZOIANEKINEF SER T EwE.

B AR S: DR E, 20254 Biotechnology/Life Sciences/DiagnosticsiI\ 433l 5372.93/73.34/99.4112 7T (+8.0%/+0%/+1.5%) , Diagnostics#iiRZ & M4/IEZE MU HEE89%/11%, JLE/
FER/EAth & A T 1A/ S K T AN 5 EE50%/17%/4%/29% ; 26Q1 Biotechnology/Life Sciences/DiagnosticsY{ \ 43 5l }917.97/17.37/24 1712t (+11.5%/+3.5%/-1.5%) , Diagnostics% &4/
ELEMUWN21.86/2.3112E T, JLE/FARK/EMLETIA/ESIGIKTIAN12.65/4.31/0.86/6.35{ZE T

B EQKEHR: 20255 DiagnosticsiE K EERFEMBRTTH, EEXRSHREEHHERMEFEBERES; 5 Fi2 P IEMFRAQNIEKBHIFRACN TEIRHE, IRKRISEL S RRIEISET IR
S RFEEK. 26Q1 B EERE CepheidlERARMER T, FET26QIMERZFET25Q1; IEMFRMEN4FEEIEK, IRFKIZHETHCclinical labfpathology#El. 2AF20265E2H B IL9912 E Tl
MMasimo, FREY2025FWANN15ZETT, TR THEMEAMBE EIFRS, TTREIFH A\Diagnostics, BULRIMEIFIR/ARFZIENIZHIEE .

B NHRETHRR: 2025F 2R PEYANYEBWAN11%; 2AF]2025% Diagnosticsil FN & THE1.0%, TEZFFEERREREFTRSTEUZM. 26Q1 Diagnosticsiiigi#t—5 R#2.0%,
BDHE TR ERNILEFGE, HPPETERIREERNEEMAREEL. PEERPITHETH, QIABEESELSERRELES, ANGTESEESTMHAERFREEK, &
BT KA ERE, (EEANBMBERMNESIPE LA RFEER.

W 20262551 MU EFWMANIEKI%~6% (Y , QAR MIHIEK; FIRRE, Biotechnology®4F£+6%, Life Sciences/MiE@iE{K, DiagnosticsMIHIBK (Q2IHHFF) . &5
Adjusted diluted EPS#§5/8.35~8.55% 7T .

[&: DanaherBZFEEWIFA E: DanaherZFIigHriE N El: Danaher& SRR drtt (2025)
mBFEFEWKAN (2%7T) 70.0% 7 e FFI%E % e ROE M Biotechnology M Life Sciences
80_ . .
60.0% - — Diagnostics
70- —
50.0% -
60 -
o/ |
50 40.0%
40- 30.0% -
30 - 20.0% -
109 0.0%
0- [ e e e YN [iNe e 2l e \INe Qe e aliieS
23022303 2304 24Q1 24Q2 2403 2404 25Q1 2502 2503 25Q4 26Q1 DI U L S S S, I i
BRIRIE: Wind, QAEIAE, BEIESEFARAEE BRIRIE: Wind, QAEIAE, BEIESELFAREE ARIKIR: Wind, ARIAE, EEIEELFMRAEEE
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GUOSEN SECURITIES

2.3.4 Sysmex: FY26FERRER, EPEISENLSZEFNMNE ‘ E{EitHs

B AGRIM: FY2026 SysmexiIAN5000.061Z Bt, FEILETE1.7%; ENFEZER10.4%, VIEFEFES4MZ BT, EEETHE33.9%, £ENER738{CHIT, BEHRMEAR2231ZHTT;
FY2026Q444N1388.381Z Hit, FEILETiE2.1%; B FEZE2.3%. FY26Q4F);HiHZ T ESHERES— MR ZERRIAZIH.,

B ANFES: SWEE, FY2026i20l ZUAN49671Z BT, FIBRTEGRRELLIEKS7%; EFMNZALSEAN3ZMZHT. H5tsE, Hematology/Hemostasis/Urinalysis/Life
Science/FCM(Flow Cytometry)UZ\ 93 5l 52994/724/440/249/461Z H it (HB& 1 [E +3.3%/+3.3%/+17.5%/+17.1%/+28.9%) . HihXFH, EMEAWAN15801Z Ht, HIRCE
+5.2%; 3£iM139212 BT, BIBRICE+7.3%; H[E894{ZHIT, FIPRILCE-24.9%; AP 54612 Hit, HIFRILE+6.4%; HAS861ZHT, [EEE-13.5%.

B ESZEHR: ENFIERBEEAFPIRIERCHIERTE), 8, AFHEWMEK; EMEAZRFEERMARIIE. REEKTE), KEPE TR, LOSUSEER. %
EEFHRMARELIE; APHENER ZETIRE), ENEZERMRMUEFIENTHRFIER; HBATBEETER E—MEFEMRUEFERSEH QIR FTIZAIHEFHIEE, HIELEWN
M55

B WhEHAME: PEFY262EATWNTEA25%, Q1/Q2/Q3/Q445Y Bl H-4.9%/-24.9%/-21.1%/-38.5%; NBEIARNQAE AT ST, MG MNEKRNI2ME. RREMNEE,
BIEANZRELEMEN, REEFEFRZERENNISREXNHEMSESW.

B FY2027£E5]: iU N53501Z Hit, EEL1E7.0%; V3E%5)E360172 BT, FEEiE1.5%; hEFZFTITRATE20%; EMNEMEA/APTRH IR CZE+6%/+7%/+13%

E]: SysmexBEFEEUWIEFER [&: SysmexZFIIEFRIFN [E: Sysmex#&Z SRR &EE (FY2026)

1600 7 mRFEELHA (ZBT) 60.0% 1 — ] R — e ROE B Hematology M Hemostasis Urinalysis

1400 50.0% - Life Science M FCM

1200

40.0% -

1000

8001 30.0%

600 1 20.0% -

400

200 1

0 0.0% +——
S SR S R VA S R VR VR S e L giNe ClIe 2lie Se e e aliie e Lgiie GG s
&9@9&9@95§g§g§g§3§3§3§3§‘ 5ﬁ5w5ﬁ5ﬁéﬁdﬁéﬁdﬁdﬁéﬁdﬁéﬁ
ERIRIE: Wind, 2AFIAE, BEIEELFHRAERE ERIRIE: Wind, AFIAE, BEIEELFMRAERE BRIRIE: Wind, ABATE, BEIESELFARmEE
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2.4 AlETT ‘ E{Eif 5

GUOSEN SECURITIES

B AIEST A& HEISHT A R 72025526 Q1 A4 fRiE Al 4L 3k #A. Guardant Health. Natera. Tempus AISZFJEMRD. ShieldfiFZ. NIPT/
BREINNESESHIRESRE, WANRESIEF EIFIES]; Doximity7E =2 FI E At _F finXClinical Al Suite¥x X, Hims & HersHiE /5
GLP-1[E) k825, #&MAEPRILEER, Grail GallerifFEMEBIGKIERE. X AMMERZRMFBFIIE. 2KE, AIETRZOE 245 HiE
+HHN+HIER TAER AR, BEEEXTERIMT. ZHEH,. RERAME LTS,

F: AIEFTMNC 2025&2026Q 1N K Fil3H 2= 15 5 1k b

L ONNCTA ) EIES EIES
AR 2026355
2025 26Q1 2025 26Q1 2025 26Q1
Guardant Health 9.82(+32.9%) 3.02(+48.3%) 64.5%(-3.7pp) 65.2%(+1.9pp)  -42.4%(+16.7pp)  -37.2%(+9.6pp) KIN13.0~13.212 £ 7T
Tempus Al 12.7(+83.4%) 3.48(+36.1%) 62.7%(+7.8pp) 63.8%(+3.1pp)  -19.3%(+82.5pp)  -36.2%(-9.6pp) KIN15.9~16.01Z £ T
Doximity 6.38(+15.8%) 1.45(+5.1%) 89.1%(-1.1pp) 86.7%(-2.9pp) 30.4%(-8.7pp) 13.2%(-32.0pp) FY202744)\6.64~6.76/Z % T
Hims & Hers Health  23.5(+59.0%) 6.08(+3.8%) 73.8%(-5.6pp) 65.3%(-8.1pp) 5.5%(-3.1pp) -15.2%(-23.6pp) BN 28.0~30.01Z % 7T
Grail 1.47(+17.2%) 0.41(+28.1%)  -42.5%(+16.1pp)  -35.1%(+27.5pp) -277.5%(+1336.5pp) -228.5%(+105.1pp) +22~32%
Natera 23.06(+35.9%) 6.97(+38.8%) 64.8%(+4.5pp) 64.7%(+1.6pp) -9.0%(+2.2pp) -12.2%(+1.1pp) BN27.4~28.212 % 7T

FRIKIR: NRAE, Wind, EfSIERFEFHRAERE
E: A ESTXEIE 2 42025/01/01-2025/12/31% 2026/01/01-2026/03/31
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2.4.1 Guardant Health: ShieldfRiEME, Oncologyil % = miNiE ‘ Ei{EilE

GUOSEN SECURITIES

B PERFRIM: 20255 Guardant Healthif N9.82123< 7T, [EEE1E1K32.9%; #5Hi4.1612%T, FELLWE; BHRINER-2.3312% T, B2024FKXE0.42{2%T. 26Q1UITN3.02123
JT, [EEE1EK48.3%; F#SHHi1.122%m; BARIAER-0.7112% 7T,

B RS : DA SE, 20255 Oncology/Biopharma & Data/Screening/Licensing & Otherlt \ 43 5l /36.84/2.10/0.80/0.091Z. 3£ Jt (+26%/+18%/-/-) , Oncologyillik & £27.6 5
5] (+34%) , ShieldTH&EMIRZ8.7 7 45; 26Q13FHUTAN 43 511792.05/0.53/0.42/0.0212 T (+36%/+17%/>600%/EAKFFFE) , OncologyMiX=298.6 5% (+47%) , Shieldi
=K A4.4 5% (25Q140.97%)) , #iKEONncology5Screening W4 IKE] .

B SSLZLEHR: Guardant360 Liquid/Tissue. Reveal. Shield#gpk £ AEIZITIkRIZFE A ; 26Q1 Guardant360 Liquidillit 2 [F]EE29+30%, Guardant360 Tissue 28 — k14
Oncology= &4, Reveal AsxiRi&K =5, MiXEFEELE100%.

B WNPEHHNL: PEFIAARSXERENE, ETEAFIFEEMNMERERNRS SEIBRENER L%, REATIGBKARIFHHEF%.

B 20262415 FItEFWA13.0~13.22%x (L, [FR12.5~12.8{2% L) ; Oncologyt AFilit+28%~29% (L, FEA+25%~27%) , MiXEHEK>35% (LF, &
#>30%) ; Biopharma & DataZ R ML #1E4K<; Screeningq A 7ii+1.86~1.9812 % (Lifl, [R41.62~1.741Z% L) , ShieldiXE£23.0~24.57 %1 (Lif, FEA21.0~
225761 .

%]: Guardant HealthB Z=EZEUIE R [&: Guardant HealthZ F|iEFr1E /0 [&: Guardant Health &\ Z#RIRUIN HEE (20254F)

mESEEVIRAN ({ZET) N ot 2 B Oncology M Biopharma & Data

35- 80.0% A EAE SR Screening Licensing & Other

34 60.0% -

55 40.0% -

20.0%

2_

s 0.0%

N -20.0% (qu’ (tbdb (ibo?‘ (Lb‘d‘ (Lb&&%b‘db rlPg}“‘ (iool‘ q@d" (ﬁ;db (f?o?‘ (&d\

-40.0% -

0.5 -60.0% - \/\/

0- -80.0% -
23Q223Q3 2304 24Q1 24Q2 2403 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1

FERKRIR: Wind, ARAE, EEIESEFMRAERE ZRPKRIRE: Wind, ARAE, BEIESEFARAEE FRIKRIE: Wind, AFIAE, BEIEELFMRAERE
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GUOSEN SECURITIES

2.4.2 Tempus Al: AFFEETEES VIR ‘ Ei{EilE

B UERRIL: 20255 Tempus AISSIRIIN12.7212 5T, [FEIEL1E483.4%; EF7.982% 7T, [EELIEIK109.4%; Adjusted EBITDAXR-738.5/7 3% T, [EEEENEI730H £ L. 26Q14X
N3.4812% 7T, FILE1E436.1%; E£FI2.2212% 7T, FIEE1E443.1%; Adjusted EBITDAR-283 A% T, FRHXE1330A%ETT.

B BAFES: P %FE, Diagnostics/Data and Applications7E20254 43 BIUIN9.55/3.1612E T8 (+111.5%/+30.9%) , 26Q1UTN2.61/0.871ZETT (+34.7%/+40.5%) . HHE,
Diagnostics £ 3% Oncology 5 Hereditary : Oncology & & CGPi& J7 1% X MRD#& /45, Hereditary 7 35 germline & & £ ML 4, xG B 26Q1E 43 3 Z Hereditary ; 26Q1
Oncology I \1.4712= 7T, REItE+27%, #&ME298.55H %, [FEEE+28%, CGP&ItE#+20%; MRDZ165004, [EItE+500%. ¥ftb+38%; Hereditaryl{A\1.001Z%7T, KM=
£413.25 71, F=MELL+54%. pro forma[d12+7%. Data and Applications®, 26Q1 Insights/Trials/Next \0.713/0.099/0.0571Z 3% 5T, HInsightsEtt+44.1%, Azl
Filgo

B ESZEHR: Diagnosticsim, 2AT)#FEHEHAl-enabled diagnostics, B %9000+ providers, HHB500PB+%1&7S##E; xT CDx tumor-onlyd B, xF FDAIZ3Z. xR PMA#
HBERRBFERE LS00 TTCGP ASPIEE . Dataifi, 20255 ikRemaining TCViBiZ11123%7t, NRRA126%; 26Q1 bookingsZ4IR FUIANIEK, HELEMNFE LM
7L+ bookings 5STCV1E1K; AT SMerck, Gilead R U ZEEE, LensFESZIRSESH R HIENERLERA; 26Q1ETAIMME207A+EE RS, EF41000+% Fagents.

B 2026£41E5]: MItEFWAN15.9~16.012E L (LI, ERAN15.92ET) ; £ Adjusted EBITDAZI6500 /7%t (L) ; it Hereditary 78 iH L& & U5 2H26 [ 2 mid-
teensi{<, Raret&NE THERIRIRF, Data and ApplicationsPEUI 1E 1< B 2 LI E F|F4 5K (B Zfoundation model#E A\ &I H =501

%]: Tempus AIREEEEWIER [E: Tempus AIZF3EFR1FR & : Tempus AlIZ Al RPN GEE (2025%)
[ E 7 , N . . S
BEEELHN (12X7) — IR iR e ROE W Diagnostics M Data and Applications
4- 500.0% -
3.5 400.0%
34 300.0% -
- 200.0% -
100.0%
21 .\
0.0%
1.54 -100.0% {24]1 24Q2 4Q4 25Q1 25Q2 25Q3 25Q4 26Q1
o -200.0% -
0.5 -300.0% -
0- -400.0% -

24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 2504 26Q1

FRBRIR: Wind, RFIAE, BFIESZFMREE FRRIE: Wind, RRIAE, EFIEFZFMRIERE FERRIR: Wind, 2AR]QE, BIRIESFEFMRMmEE

BEYRAREXZEHNRRERRERTMERNS



EiSitH

GUOSEN SECURITIES

2.4.3 Doximity: XEEXMERL, FY2026f 58 FIEAM EHENABNE ‘,

WrSRRI: FY2026 DoximitySEIRUING.4512 3£ 7T, EIEE1E413.1%; Non-GAAPEFI5.8712%T; 4#5H1.9612% T, #F1230.4%; Adjusted EBITDA 3.581Z3% T, [EIELigE
14%; BHRIMERIATIZET, FLEEK19%. FY2026Q4AFIMIN1.4512E T, FEIEEIEKS5.1%

KNS : D% E, FY2026 Subscription/Otherlt A 43 51596.08/0.361235 7t (+11.9%/+36.9%) , FY20264t N1 7450 7 % 7T, HSubscriptiont& 64607 37T, FiEiT
FEPRE1620FETT. GEX Y Hik4840FETT, FEMarketing SolutionsZ FEHUINIEFH10%, FRIIAZ P K NEZOIER,

BELLEHR: H{EFY20267%k, Doximity#lFE300A+H IS5, BESSW+EEELE. W=7 ZEENP/PAUKNA0%ENIGFENHMEREESZSE; TTMIRANSORETU LEEZR
HWH118REE 1255, THELBIIANE3%; FBRNEFEEH109%, Top 20&FHBNBEERN114%. Workflowis, ZFEEEKprovideriZ0.815 /7, AFERFH0.62E6H, BEEM
Q4 workflow;EEkprescribersiBiZ80/ . EIEL#+30%, Heii—£FERAITE; Pathwayli/F9M B ™A, Al Search5ScribefEEKF PHIEK E3ME, BAFRBHEIAHEIA3INX,
Y R1BHI2ME; 140K EFT ZLEMEClinical Al Suite, EF8IiETop 20ERRFHITEHR, 257+ prescribersFJ ZEEFEHLE. HIPAAS MBI E—TAEFR A Clinical Al Suite.

FY2027&4E#E5]: ARITITQ1 FY202748 N 1.51-1.521Z % 5T, Adjusted EBITDA 6850-6950/5 % 7T, %I #946% Adjusted EBITDA margin; FY2027 £ 4FUIN6.64—6.7612 3%
7T, H{EFELE#+4%, Adjusted EBITDA 3.23-3.35{Z 75T, %R #4149% Adjusted EBITDA margin. A &52IEFY2027:5Al investment year, HCPEIFZ 4T S HAERRER.
BUR A HE MR E XS

[El: Doximity 8 Z=EEWIFR [E]: DoximityZ FIl$E#R1E 5 [&: Doximity &l SHRFUIAN HEE (FY2026)
2- mBFEFEWVKAN (ZXT) 100.0% < = BAIFE e K ———ROE B Subscription M Other
1.8- 90.0% —_——
1.6 80.0% -
1.4 70.0%
1.2- 60.0% -
14 50.0%
0.8 40.0%
0.6 30.0%
0.4 - 20.0%
4 10.0% A
0.2 —
0- 0.0% -
ND O N DDA DD
SRR TN S SO G S N QN N R S g g S S S SR SN S S (4
VoV AV VYV
IR LI LA L L U U GO A O L QA A A A A A A A A A

3
FRBRIR: Wind, RFIAE, BFIESZFMREE FRRIE: Wind, RRIAE, EFIEFZFMRIERE FERRIR: Wind, 2AR]QE, BIRIESFEFMRMmEE




2.4.4 Hims & Hers Health: #A\“SREGLP-1+Al/&N+E PR BB E ‘ ERERNES;

GUOSEN SECURITIES

m PSRRI 20255 Hims & Hers Healthl{\23.5123 7T, [FEIEE1E459.0%; 4F1.2812%JT; Adjusted EBITDA 3.18123%7T; BAKRITIRIFA Fi#8250/4, AERHEFIA83ETT.,
26Q1UEN6.08123% 7T, [EILL1E3.8%; HT1i0.922%m, FEZTH B FHKEEEEE, HWEEAEZEMAFM; Adjusted EBITDA 0.441Z% 7T

B BARS: RRRATERBEM/AppHIRA S RIELHRR~mIEE, AEETIEEIS. BFLA. ARBEEY. MELATTMENARS . 20255%EUAN22.112% 7T, FIEE+53%;
FEIMIN1.3412E T, FEEE+399%. 26Q1EEIANS.3012E T, BIMIN0.78ZETT, BIMLFZEZZAVA, IEKLivewell/MediciZFH FRHERNRIERAK -

B EQSEHRHR: 2025 Hims@mhUWAREE+30%LA L, Hersfmb#EEE+100% A £ 95 EEUN40%; Weight Loss. BMHEERL . MR, WHERKRHIEEI1ZETFRA.
HIRANMMERTTAPE1607, SITIRAPZA65%. AR2025# HKEE, FElELH/EEI R LabsteNl, LabsBEH130+EMiREY, KEHETAFPF95% U ERNAEE
KFERA. ARBA¥EERMENZNE HGLP- 1 EMmIEZhEE, FIEHE 757, H5Novo NordiskZF&1ESI AWegovy; LE46F A Wegovy X &kiBid12.5H 8, HEIF
FEITEA AT ERBIE108 A/B. AFEStLabs Al provider copilot., weight-loss companionFIAIIRIERETE k318 %, BirEAHEL. BF. REUESMELIATTEE

B 2026245 Fit2EWAN28~3012Ex (LA, FEHR27~2912% ) ; Adjusted EBITDA$E5]2.75~3.5012% 7 (i, EA3.00~3.751Z% ) ; Q2FitUaN6.80~

7.0012% 7T, [EEE+25%~28%. 1RSI~ &EucalyptusFH Rk, 20260F4 4 NBE . Labs, EPRLAFEARFE, HHEAFHREKE. H:F2030FWAN65123% T Adjusted
EBITDA 1312t BfR.

[ : Hims & Hers HealthBa Z=EEWIER [&: Hims & Hers HealthZ Fl35#R1ER [&: Hims & Hers Health4> it [XUE A d5EE (2025%F)
s 2= .
71 100.0% 1
6 80.0% 1 \/\
5 60.0% -
4 40.0% 4
37 20.0% A ’/\—\
24 0.0%
g OO X N 94 H >N 9 H »

1 200% L O O O O OO O O OO O

200%™ 7 7 QT QP @ P (9 2 @ P P
0- -40.0% -

23022303 23Q4 24Q1 24Q2 24Q3 2404 25Q1 2502 2503 25Q4 26Q1

ERIRIE: Wind, 2AFIAE, BEIEELFHRAERE ERIRIE: Wind, AFIAE, BEIEELFMRAERE HERRIE: Wind, AFIAE, EEIEHELFMREE
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GUOSEN SECURITIES

2.4.5 Grail: Gallerifg\{LHE, IGK/Z{TREHEH TIEMCEDCHAE K ‘ EFENES

B PSR : 20255 GraillitA1.4712% 7T, [FILEiEK17.2%; £FGallerifi 281851 (+36%) , FEE1.7HRE (+30%) , EHAREITELIZIES0A%; #51i4.0812
5T, FEIEEREL80%. 26Q1N4078.5 /%, FILLIEFH28.1%, Galleriti=#85.6 51 (+50%) , £ S9318.7 £ T, FIELWEL12%.

B AR : 20254 Screening revenue/Development services revenue I X\ 43 3l J31.39/0.0912 £ jt (+27.6%/-49.5% ) ; H # Screening Commercial/Government 43 3l 9
1.34/0.0512 %=t (+23.5%/+2817.5%) , Development Services Commercial 30.091Z %7t (-49.5%) . 26Q1 Screening revenue/Development services revenuel \ 43 5l A
0.40/0.011ZE T (+36.7%/-64.8%) ; Screening Commercial/Government435l/:50.38/0.021Z %t (+30.9%/+515.6%) ; Development Services Commercial 50.0101Z& T (-
64.8%) ; SHXE, 26Q1 EE/EPFRWA 5 H170.39/0.0212% T (+33.7%/-28.5%)

B EQLEHRHR: GalleriAml{tMCEDME, EMNANMBREFENITE, REBZRRAS. BE. BFRETES. I4H. FREASXEAR; 2025F K FRALI250 A,
Durham=LIE =B &A100 A B/ERMEES . 26Q1ETT A& iRLkLHE#Dana-Farber., Rush, OHSU. Cleveland Clinic, DukeZEBE; #FiERif R Function/EverlywellZH
FTEWHOOP, HimsZFFHME MM E. Quest/AthenaBBF TNHEEHFZ2,000ZHCPER . RitEBEBIA MM, Epic AurafEE @450 N AKBBR RS, TRIQ3ERZ P L%k ;
$5Eixprovider territoriesEHZ190 M £ 1204, L EME A REDTERKIEE)I.

B 20265F#E5[: Galleriti&1814£22%~32% (#H)

: Grail RZFEEWIFR : GrailBFlistriER : Grail & SRR &EE (20254)
i X5 i
B EFEEWVRAN ({25%x) TFI% Vi ROE M Screening revenue
0.5~ 0.0% B Development services revenue
0.45 - o o
04 -1000.0%3
0.35 -2000.0% -
0.3
0.25 -3000.0%
0.2
015 4 -4000.0%
0.1
-5000.0%
0.05 -
0- -6000.0% -
23Q223Q3 2304 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1
FERKRIR: Wind, ARAE, EEIESEFMRAERE ZRPKRIRE: Wind, ARAE, BEIESEFARAEE BRRIE: Wind, ARAE, EREIEFEFMREE
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GUOSEN SECURITIES

2.4.6 Natera: cfDNASP &34/, SignateralFetal FocusiEz12025%26Q1 749

B PERFRIM: 2025 Nateralfi N23.0612E T, [EEL1E135.9%; £FEAIEL352.6 FHIHMN, $2024F29306.5 7 FlkEHRF; £ 5112.08{2% T, BEEAERIT K, TERTAE
reEmAEAi. mERIRIE . HERFFTHEIEAN. 26Q1ING.9812FE T, [FEILE1E438.8%, EKEKMEIRHAKASPHELFEIRE]; 26Q1 2K MEL9101.36 7%, BRBFE
K100/ 15, [EEE1E418.5%. 26Q1 BN L25.89 74, [EILL1E154.4%.

B AR S: DURE, 2025F AT JLFELERK BProduct revenues (22.9612%7T) , Licensing and other revenues{X#]0. 112 £ 7t ; EFREANLA4180AE T, HEE42%.
26Q1 Product revenues 6.939{Z% 7T, Licensing and other revenues 0.0281Z% 7T, EFRBANA1100FET, HH42%.

B ESLAEHR: AFILICIDNA (cell-free DNA, JFZEDNA) #NAKET S, BSRIRHEARFAERIEFNDNARBME=KNA: ME7 @& MctDNAR FSignatera/Latitude Y
MRDIEE . &% MWK 3877 R RIS ; 34K S5m0 AL )LcfDNAR FPanorama. Fetal FocusENIPTR B EERFE; 225 RS B4 4 3kiRdd-cFDNAR T Prospera
S/ RBEAEREN, ERE—HATE+ZEKRIFR+ZTREE NI RERE. MEMRDFE R AEKIZ L, 20255 75 5 Signatera Genome RUO.  Latitude
Tissue-Free MRD, 3t3k15SignaterafiifZ M|, Signatera GenomeFMedicareZB & i# & .

B WHPETERA: FENPTSEREES, AREEFARERKASHNIPT, BEEBNIPT, I RIEHHEFE. MEMRDMBEMLNESNETR.

B 202624385 it EWAN27.4~28 2127 (LA, [FHR26.2~27.01Z%7T) , EFZE64%~66% (L, RHN63%~65%) .

: NateraB ZEEWIFR : NateraZ Fl3gtriE R : NaterasT i XUEAN HEE (2025)
mBFEEWRAN (Z3%5T) 0 P . ROE s W ORESRED
87 80.0% 7 KR /R 2R B R /RN SR R HAth
7 60.0% -
67 40.0% -
5 -
20.0% -
4 -
N, 0.0%
5 -20.0%g
1- -40.0%
0- -60.0% -
23Q223Q32304240Q124Q224Q324Q425Q125Q225Q325Q426Q1
ERIRIE: Wind, 2AFIAE, BEIEELFHRAERE ERIRIE: Wind, AFIAE, BEIEELFMRAERE HERRIE: Wind, AFIAE, EEIEHELFMREE
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GUOSEN SECURITIES

BmiE

3 FE (2T

PE

ROE

PEG

JL >R 7

(fz7T) 25A 26E 27E 28E 25A 26E 27E 28E 25A 26E RAFR

300760.SZ  BIREST 1,776 81.4 83.3 94.3 107.6 21.8 21.3 18.8 16.5  21.4% 2.2 MFTXH
300832.SZ E 343 16.2 18.2 21.1 24 .4 21.2 18.9 16.3 14.1 17.7% 1.3 MFK™H
688212.SH  BIEAE 38 0.1 0.7 1.0 - 333.3 56.1 37.4 - 0.9% 0.3 MFKRT
688161.SH HE=BR 90 2.7 3.2 3.8 4.5 33.6 28.2 23.5 20.1 6.5% 1.5 MFKH
688271.SH EEEETT 933 18.7 24.3 28.0 33.1 49.9 38.4 33.3 28.2 8.7% 1.8 MFK™H
688050.SH Zi#HETfr 77 2.7 4.1 5.0 5.9 28.9 19.0 15.5 13.2 9.6% 0.6 MTXH
301363.SZ2 EHFETT 148 2.8 4.0 4.7 5.6 52.2 36.8 31.2 26.4 7.6% 1.4 MFK™H
688236.SH &HIIEfT 51 2.7 3.7 4.5 - 18.6 13.8 11.3 - 9.1% 0.5 MFKXK™H
300049.87 wEWER 114 1.5 2.8 3.6 - 74.3 40.9 31.7 - 7.8% 0.8 MFKH
300463.8Z EFEXEY) 52 (0.4) 3.5 4.2 - (146.0) 14.8 12.3 - -0.6% 0.7 MFK™H
300685.87  {ELH) 67 3.6 3.8 4.5 - 18.4 17.4 14.7 - 17.6% 1.5 MFK™H
688358.SH #H4[ETST 36 1.2 1.8 2.0 - 30.7 20.3 17.7 - 8.4% 0.6 MFKRH
688029.SH FEHEZF 138 57 6.7 7.8 9.4 24.2 20.7 17.7 14.7 13.8% 1.1 MFKH
603301.SH #R{EETT 227 2.6 5.0 57 - 86.9 45.7 39.6 - 4.6% 1.0 MFKH
688626.SH HIFETfT 78 0.8 1.3 1.7 - 100.3 60.3 46.4 - 3.8% 1.3 MFK™H
605369.SH #&KEFT 37 0.5 1.9 2.1 - 71.4 19.5 17.2 - 3.1% 0.2 MFK™H
300633.SZ FiETT 84 2.0 3.3 4.2 53 42 4 25.8 20.2 15.7 6.0% 0.7 MFK™H
688617.SH HEREJT 291 8.2 10.9 14.0 17.5 35.4 26.6 20.8 16.6  26.6% 0.9 MFK™
688114.SH £ KXE& 206 (2.2) 1.5 2.9 - (92.7) 137.3 70.0 - -2.9% 1.4 MFTXH
002223.5Z &KEJST 262 14.8 23.7 27.8 - 17.7 11.1 9.4 - 11.2% 0.3 MF K
300677.SZ ERETr 300 10.1 23.6 29.6 34.5 29.7 12.7 10.1 8.7 5.5% 0.3 MFKXK™H
1066.HK B =B 130 16.1 16.8 18.0 19.5 8.1 7.8 7.2 6.7 6.7% 1.2 MFK™H
1789.HK ZRETT 56 3.4 4.1 4.7 5.3 16.5 13.8 12.0 10.5 11.6% 0.9 MFKRH

BRIRIE: Wind, EfSIEEZFMRFATUN E: 2HEHN2026/6/158E2 1M
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GUOSEN SECURITIES

= AR &Y 2Eis

EFIEHF% FITR

s %3 | 53 o
R A TS BT (0B) SN HF A B IO T A A 0%
SRFTIER (BARRIRA) . FRATE , 1S s B+ 0% 1
JotR 2 %75 S 6312/ B PROABS i e, R T il RSN TR L1052
HEMR % £ 75 FLR ORI 24 B A TR (5 BT A B BT AR 0%
(TR HEx R ES T R R R . .

FRERIRAE 9 Z R . BT3P RI003E 2 | TR B SRR EHARL TR R
(000300. SH) 1?#%}&; = AR A= ARAL MFX™ TR BRI T HIAK R MR H10%A &
o gy e o T AR 1T AR chit TSR RN FAHREMIEE 100215
(SPX. G1) SLARHRSATEIRH (IXIC.G1) Jodbrt, BT AT (AR T A AR R 0N

ST

EERIERE I RANEIEIREAMRE; TMEEETEENIRUIER, BIAEFEHSHEL, HWRMIZ, BU. QF, GRAZENE=ZFHREIEMW; FEEDTE. WEIRKR
MEMRRE R EORFE NS ARENE N BB RE, 45t

EEFH

AREFHEBESFRBARAT (EEFFEIESSFARNESFRFE AN SZFHER) TUE; REMBVARRBIESRBABRLQT (UTER “BRAT” ) FE. ARSVERATELER, AAF
AoREEEABEIAREMREARER . REPEITA, EANMAFMNIATFUEMERXER . EFEEE. EMEXFARENHESITVERBIARRAREEXTENR S, —TIFAKRAFEZR
FPREHARETEMAAE.

FRSETEQATFNERRERES, BRAAFTRIDZFAMREBHTEM. HEHE. AREMBER. F8 BURENRRREZ LB TRIREAT LMY BRFIET, EARNE, RAF
AREESHLAMEAMEMBER . BWENT—BHRE . ROBDMRIEARSASEREERMETRORE; ROBTHEMAAE, EHMMESITAXBEREAR, RBEENISBITRERX
EFAEITAR. BRABDHKKNETRESIFERREPARIN QAR MAITHIESHIHITR S, TARAXLEARRMBIFIRMIREFRIT. MEMEEemM~RFRXRRS. AQRANE~E
AR, BERIIAKR B AR S S ERITATRE M M H S AR EPERNRB WA — AR ZRRK.

EREMMESELZH, FHEEESINTIESHE ML FRNEYTEE. AEABEAT, ARESTHESMBERAITEEIMET N AR FZL. EAHRRS ZIEHR RS E 2 BIESHR
FERAMPEROKKEIATY. REENESBCHRFZEFNMSZSRABITHERERAAREMBASTMEERHBITRIENKE, RABDKEAMKREZEAARERERNEMELN—T]
BERAFBEAERRE.

TES IR B AL S EY AR

ARRREPEIESSENIESFR TS A ZHER. IEHFREEE, RENFIESFRESOLSHINARERFTSAOARUTIHERNAEFRBZARERTPRBIEFRESHT. TZE
BWFEESEEEAEESARSNED: RZRAASFEZLER, BRUIESFRFEARS; SFHBXESRESHNHE. RES. 2HSTF,; ARV ELLFIESFRFESOHOXE. T
B iRE, URBZEA. BERAFAREBEMEMEFIRE S O/RS; BLRE, FE. ERNEFRERERS, RBIESRELSARS; PEIESESIAENEMBER.
ZMIESMRAB/EBIEFRAS WSO —MERAER, HIEFAE, EFRFEONENIESRIEFHEX~RONE, THEBSERXFWMARHITOH, ERIESMGE REITRF
BRAEFHERL, FUBESFMRERE, ARTRRHHITA.
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