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Estimated Income Statement

(U.S. Dollars in millions) 2022 2023 2024] 1Q25] 2025E 2026E 2027 2028 2029E 2030E  2031E  2032E 2033E 2034  2035E
Revenue 321 532 693  256| 1,205 1760 2,392 3307 4618 5832 6902 7,705 8617 9653 10832
Yo¥(%)| 24.4% 65.8% 30.4% 75.4% 86.8% 35.9% 35.9% 38.2% 39.6% 26.3% 18.3% 11.6% 11.8% 12.0% 12.2%

Cost of Revenue 190 246 312 101 422 532 680 880 1149 1,300 1385 1477 1576 1682 1,79
Gross Profit 130 286 381 155 874 1,228 1,712 2,427 3,468 4,532 5,516 6,228 7,041 7,972 9,037
GPM(%)| 40.6% 53.8% 550%| 60.7%| 67.5%  69.8% 716% 734% 751% 77.7% 79.9% 80.8% 8L7% 82.6% 834%

Operating Expenses 396 482 1,072 224] 882 990 975 1156 1391 1703 2047 2353 2,706 3113 3580
Operating Profit (265)  (196)  (691)|  (69) ® 239 737 1272 2,077 2820 3469 3874 4335 4859 5456
OPM(%)| -82.8% -36.9% -99.7%| -26.9%| -0.6% 135% 30.8% 38.5% 450%  485% 50.3% 503% 50.3% 50.3% 50.4%

Non-operating gain (loss) 4 an o @ @@ @ (2 (@ (2 (62 @ (@8 (3 (38 (39
Income before taxes (289)  (214) (701 (112)]  (80) 166 665 1,200 2,005 2768 3432 3836 4297 4821 5418
Benefit from (provision for) income taxes ©) © [©) 6 26 - o (149 (421) (581)  (721)  (806)  (902) (1012) (1,138)
Losses from equity method investments (1) ©) (4) @ @) 0] @ @ (2 [0} @ (2 @ &) )
Net Income (290)  (214)  (706)  (68)| (35 165 663 1,049 1582 2185 2,709 3020 3393 3,807 4279
NPM(%)| -90.4% -40.3% -101.8%| -26.6%| -2.7%  94% 27.7% 317% 343% 37.5% 39.3% 393% 39.4%  39.4% 395%

Rating
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Key Metrics
EPS(26E) $0.80
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(S| : 7H) 7|E} THo|Z2FOI(LHS) (%) Position Drug Disease Pipeline Drugs
25,000 - o THO|Za}QI(LHS) _ 50% 1 Cancer, lung, non-small cell 414
o H|Z(RHS) 2 Cancer, breast 356
20,000 - —e—=r= L 40% 3 Cancer, colorectal 287
4 Cancer, pancreatic 249
0,
15,000 + I I I I - 30% 5 Cancer, ovarian 237
10,000 | I I I L 20% 6 Alzheimer's disease 236
I I I I 7 Cancer, brain 235
5,000 - L 10% 8 Cancer, prostate 225
9 Infection, coronavirus 224
Y L R R S R R R L R B 0% 10 Cancer, leukameia, acute myelogenous 223
10 11 12 13 14 15 16 17 18 19 20 21 22 23 24
Z7: Pharmaprojects, SMIC 2E! Z£7X: Pharmaprojects, SMIC 2E!
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R EE

E 3lo|5 — |- : =] = =
EXFROIE]O|A BOISIUE SAI= @ Genomics HA2] NGS HAIZ CIOEE =X5in, @ &
S = Ol x ir = = =
gt ClIo|EE MY MAA SEXQ! X2 HOiSHH, @ SAL XXM 22X C0[EHE €1
= = ey =] 3 = o O | OI- gl=L
B|E TR0 #8501 ZLHQ iz dEs Lo A0ICh HS0| @ CojEe guz|E2 ¥
(o] = =l- O =L = = = = A
HollM SA2| NGS HAIE Elist= ReIe= 2[&835h= ifst dagt =2 &Elsi Y =
== = = AT Slo|= x| == = = I=K=) 5t
32 i FE0M #X= 2elsl| 204, 2[F iE = HI0ISS UNAIGIT
2|3 & =3 Table
(USD in millions) 2020 2021 2022 2023 2024 1Q25 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E
LE-E 187 258 321 532 693 256 1,295 1,760 2,392 3,307 4,618 5,832 6,902 7,705 8,617 9,653 10,832
YoY/QoQ(%)| 201.6% 38.0% 24.3% 65.8% 30.4% 27.4% 86.8% 35.9% 35.9% 38.2% 39.6% 26.3% 18.3% 11.6% 11.8% 12.0% 12.2%
Genomics 152 195 198 363 452 194 929 1,245 1,674 2,258 3,053 3,485 3,717 3,967 4,235 4,524 4,836
960f sales| 81.3% 75.6% 61.7% 68.3% 65.2% 75.8% 71.7% 70.7% 70.0% 68.3% 66.1% 59.8% 53.9% 51.5% 49.2% 46.9% 44.6%
Data 35 63 121 163 229 56 342 460 606 828 1,136 1,532 1,661 1,803 1,958 2,127 2,311
9of sales| 18.7% 24.4% 37.8% 30.7% 33.0% 22.1% 26.4% 26.1% 25.4% 25.0% 24.6% 26.3% 24.1% 23.4% 22.7% 22.0% 21.3%
Al Application 0 0 1 6 13 6 25 56 112 221 429 815 1,524 1,935 2,423 3,001 3,685
960f sales 0.0% 0.0% 0.4% 1.0% 1.8% 2.2% 1.9% 3.2% 4.7% 6.7% 9.3% 14.0% 22.1% 25.1% 28.1% 31.1% 34.0%

4.1 Genomics O1& =3

Genomics If& £H

(USD in millions) 2022 2023 2024 2025E  2026E 2027E  2028E  2029E  2030E 2031E 2032E  2033E  2034E 2035E
Genomics Oj& 198 363 452 929 1,245 1,674 2,258 3,053 3,485 3,717 3,967 4,235 4,524 4,836
YoY(%) 15% 83.4% 24.4%| 105.7%  34.0% 34.5% 34.9%  35.2% 14.2% 6.7% 6.7% 6.8% 6.8% 6.9%

Oncology 136 318 414 606 838 1,159 1,602 2,215 2,518 2,653 2,795 2,944 3,102 3,268
Q) 148 219 271 367 497 674 914 1,238 1,380 1,426 1,473 1,521 1,571 1,622
0|z L&tk 37t 0.9% 2.1% 2.2% 3.3% 3.3% 3.3% 3.3% 3.3% 3.3% 3.3% 3.3% 3.3% 3.3% 3.3%

NGS 2EE8 30% 35% 41% 48% 57% 67% 70% 70% 70% 70% 70% 70%
SA E?r% 25% 28% 31% 35% 39% 44% 45% 45% 45% 45% 45% 45%
ASP (USD) 1,530 1,652 1,685 1,719 1,753 1,789 1,824 1,861 1,898 1,936 1,975 2,014
Hereditary 218 282 366 475 615 798 927 1,024 1,132 1,251 1,382 1,528
Q) 283 360 457 581 738 939 1,069 1,158 1,255 1,359 1,473 1,596
ASP (USD) 770 785 801 817 833 850 867 884 902 920 939 957
Covid 22 3 - - - - - - - - - - - -
Others 40 42 37 40 40 40 40 40 40 40 40 40 40 40
Genomics O&E2| AL Oncology?}l HereditaryE SASE PxQ=Z|E #8310 FH5ILCY
Genomics AR E 3A @ 7|&2| NGS ZAE EEsH= Oncology, @ A=z ‘l'#i =L R
Hereditary, ® ZELt A[E EXiFHCL} sixf= O1E0| 2dSHK| 4= COVID, @ AlZESh 4|

TIeh S SAE AR E EfotEl @b= Others2 A EICE
Oncology2| AL [EXEQRIE]NM MEsIUE NGS AR Q7F oiE &2 sAlo|ct 0=

|0

=
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H Q 3722 FHSIULL 24 D= LEAte] 42 0| == L= 654 0
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SAt ZHRE2 E2 NIPT Z20]0121 17i49] Naterag ZEAISILL. HEsh RARH AY 8
%, F 7199l 2 Alg W BMat 2E HE S0 RASH| WZ0[Ct 174 LE(2tE B HAL
TS GOl XA AP TE ZHES SRS SAYsts WA, tREE HHne| Mes
Soll FHSINACE EBF SAL xT CDx@t S5 Panorama2| ADLT X|9IE &Estn 2y HE
S ysts HAICE oloff 17ARE Natera®| NIPT Wi HRE S22 SMOHE XHE8 =
AUCH SAHQ| NGS HRE &5t Al Natera2| z|of HRE0IATE 45%S 7HSIRACE

EAL ASPQ| AL CH7|XMOZ xT CDx2| ADLT X|Q| &tEo| M2 271 719t 9lA JiMel &
£ HKASIRULCE xT CDx2 2Q24'3 ADLT 21 = 1025 7|& xT AL dAt & 20%2| HIES
RX[FHOH, SA ZHAZ0M 2al 40%7HK| 2A JHM0| Lo 20|12t 816l HIE el P T2

= ISR ol HI7IHoRE HE 710 En d580 A 2%E HESIUCL

Hereditary Q2| &L, YAl NGS 7|8t HAIO|Z]|0| &8 Oncology Q =2[2t |RAIGHA F£H3s
QCt Ch2t, AmbryZt 28 HRUE|D] M7 2HE20]7(0f X6t H|0|E{Q] Mokt 8=t $’§
St A2H0[7]0] SAC| MRE ME =2|8 XNSotK| AUCE CHA M| F &Kt CHH| STX|

ot
1o LS A [
L o ;
1 9l H2 sk Pl A9
g

f

OIZIo

ghxto| HIFO0| Xt 5:AZF FMA| st CiH| 4.91% HES

UA M S| Fuvt gl7(of B 71 AEE 2%0HS EFISIRIL

Data Dj& =3

(USD in millions)

2022 2023 2024 2025E 2026E 2027E  2028E  2029E  2030E 2031E 2032E 2033E  2034E 2035E

Data Oj& 121 163 229 342 460 606 828 1,136 1,532 1,661 1,803 1,958 2,127 2,311
YoY(%)| 92.5%  34.6%  40.3%| 49.2% 344% 31.9% 36.6% 37.2%  34.8% 8.4% 8.6% 8.6% 8.6% 8.6%

Insight 90 118 187 286 387 510 702 970 1,345 1,463 1,594 1,738 1,894 2,065
Trial 31 46 42 56 73 96 126 167 188 198 209 221 233 246

Insight I1& £

(USD in millions)

2022 2023 2024 2025E 2026E 2027E  2028E  2029E  2030E 2031E 2032E 2033E  2034E 2035E

Insight Dj& 90 118 187 286 387 510 702 970 1345 1463 1594 1,738 1894 2065
AZ 21 21 21 21 32 32 32 32 32 32 35 38 41 45
AZ, Phatos - - - 50 70 80 112 157 220 239 261 284 310 338
GSK 15 35 60 70 98 137 192 269 376 410 447 488 531 579
Recursion - 22 32 42 42 59 82 115 161 176 192 209 228 248

AMILHE B2 Aot 54 40 74 103 145 202 283 397 555 605 660 719 784 854

Data £22 0|5 2jo|HA AE HRISHE Insightet AMAIY #X}t OfE MHIAE H|Sst
E Trial E2o2 EREICE [EXIZQIENQ| MOl Insighte] AR, LI 274 A2kt vIZ7H 7|
ofo2 FREICE MY A0l SIHE Aol 42, diY Hxo H8E SAlE FAUS B

O 1=2 Lo

rulo

SIACE fESF, A ZEAE Insight DIEDF S7H AlSf M| X2 HISH AAUZ2= EFRSINACL

Zt Al =2 0|F29| Dj&2 2030U7HK| 140%2]| Retention rateS X3 ME3ILCE SAKQ|
Insight AfHEE 050 SXGH HO|HE HIECZ ZUW™MoZ MAsh= THA0]0{, Retention
rate= 243 TE CHH| 12%p &&ste S X[&6t0] 453t QUL M0 FXME0| S7t5HH
SFS Retention rater 24E £X|Ql 140%ELCH 45 AS=E OME[L H4Hol F:H
SHEXIE MESIICE

= —S°

ol
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°

mjo

2030 EE| = Retention rate 109%& HME3IRICE 30ENK| SAt= 2lg EE0|AM DataE =
Y X|E Moz, T M| Mooz Q7 Cih RS 4= QUL EEHEEY| e
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Al Application 0} &3

(USD in millions) 2022

109%2| 27{= 30HEE| SAl Data £E2 EEH 9| Data Licensing AIEE2t FASH H%E
£ HY Zio= mtRly| miZo|ch S4 34 JHAIRE FDA &K 50| AQE|=0|, Aot

O FDA 2912 @2 A| 27t S} Datadl Cet ZWs 405 Cia FOIS 7HsH0| ick

B 220| SXIE Ols SAIE A= 2= XSH ol 47l o

B2 B 2O OMECL 38 DaolH SHH XIS HYD H70| Sofzt 2Eu
s

79| Data License AFHE7L O 9%2| MEHE HO|L U7|of, 0|2 Z&35IRILCE

6 o rE

00 o

Triale] 29 SA NGS ZIAL 49 HSSICE AAAIZHO| =t
S 28% u) SA £0l0| Z7I5t0, XMt BHxl0] S NGS HA

b SIXI7F LIEFL} RQEARZ} BHR}
Qe HASE|7| wZ0lCt.

4.3 Ai Application O1& £H

2023 2024 2025E 2026E 2027E  2028E  2029E  2030E 2031E 2032E 2033E  2034E 2035E

1 6 13 25 56 112 221 429 815 1,524 1,935 2,423 3,001 3,685

292.9% 127.3%| 96.0% 128.7% 99.8% 97.6% 93.8% 90.2% 87.0% 26.9% 252% 23.9% 22.8%
12 44 99 209 416 803 1,512 1,922 2410 2,989 3,673
Next =¢J &2l 4= (7H) 160 256 410 655 1,049 1,678 2684 2953 3,248 3573 3,930
E'égl':* 29 (USD/’."J?H 100 102 104 106 108 110 113 115 117 120 122
1 2 2 3 4 4 5 6 6 7 8
13 13 13 13 13 13 13 13 13 13 13
Al Application2 &112|& 7|8t Algos OIEE SAOE FHSIYULE 0|2 @ Next =@l HRI9|
AL = AL (o] = A =
= @ Y2|E 17He] "l o d2] @ 7t 21y YnE|FE o ZoE MESIRICE

Next =8 HPlo| = SAR| Nextet OMEZIXIZ Al 7|gh Z3iES| 2= HiX T2FS HY
Deep Lense| BE Vipere| HiE FO0|E BIASIICE 193 Deep Lens= RWD ZO|MA Etof
|50 OncoEMRE M= ZE AMEO| Al OiE, AF2|d MH|AQI ViperE F& HYES
UL ZMZO| HiZ H2f I ZX0| AR Yot SAF EsF 1Q25 S0 oxl ®ME &
4,0000{ 7ff HR=2| Next HizZgh Zi0|2t HAISH Ht 7|0, 2HA Viper R2 HiZ= =
Next & HHZ A HY FHMo| Atzo|Ct.

> o & qn ree

gdnz|E Vel Wl o ¢l 10Tt HEE HYSIRD, o|F HE 27t Z7HES BrIct 10
ot &2{o] 2H= AI-ECG ¥n2|EE9 "Wr™ £2[0|7| WiR20|Ct 1€ 2t HICIH &7t &¢l
2 B2 ZAL9| ECG-AF7Zf 1Q250] G 50t Sfafo| £2l5 A& 0|2 A &tilstH 208t
Sh2{0]7|0f, Wt £2S 0|9 MEtol 100t B2 MHSHE 22 S25| E4HQl FHolct

70 Q" La|E 0| 42 159 & VHE ZHSIRICE 1025 HmEA 20N SAs =Y
Mol ¥2|ZS HRstD Ch4ol Z40| FDAZ YFD UCID AZFINUCEL S4F FDA S|
A2l 7|7F 193, SAte] ECG-AF7t FDA 5 & D1|E|91|01 HMENH| 671HH0| AL Ct= §
= et o, 159 = [ wHel ¥ng|Fe| 27t Q10| o YEIL). H<S0| H|O[E{e| S7tet
EE Eoz LU2E Y X2 £ St WakX|n Qth= e gete o, 153 o 174
o AWa|E 47t EEEtE £RE XEHOZE vidstE 22 525 BE4EQl £X[o|ch €1
2| 7t 10l del= Tte vy Est sl 2ME [Valuation]of HESIICEL 0 2E
H4Xol JFHo|= 2751, SAC| Al Application OiZ2 10 L 25081 0|4+ Ak&3t Zio|ck
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5. Valuation

5.1. Why DCF Method?

%HE EXERIENS &dll SAe| 2oz
£ 28st 0iE0| 7tutzA 458

Hf%@E @2|Z Ho|H H20M =X X|‘?‘|

20 A SOt RES et 8N Y

20|12, [EX}2RIE?]
SAH 25t st
pq%F 10| 1, @Al Appl|cat|on°| HStE S5

||T|

oI-
h ﬂllﬂl [IJIHJ

13 = = = = =1 = =
Etctsl{of o0, 0|1 E7| AMAYE Hihstr| flslif DC hod AP%OPE'EF
=X} ol o |.9. =K
5.2 DHE‘EUl' = %‘ |=||:| (=] -rél
Estimated COGS & SGA
(U.S. Dollars in millions) 2022 2023 2024 1Q25 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E
Revenue 321 532 693 256 1,295 1,760 2,392 3,307 4,618 5,832 6,902 7,705 8,617 9,653 10,832
YoY(%) 24.4% 65.8% 30.4% -63.1% 86.8% 35.9% 35.9% 38.2% 39.6% 26.3% 18.3% 11.6% 11.8% 12.0% 12.2%
Genomics 198 363 452 194 929 1,245 1,674 2,258 3,053 3,485 3,717 3,967 4,235 4,524 4,836
% of revenue 61.7% 68.3% 65.2% 75.8%! 71.7% 70.7% 70.0% 68.3% 66.1% 59.8% 53.9% 51.5% 49.2% 46.9% 44.6%
Data 121 163 229 56 342 460 606 828 1,136 1,532 1,661 1,803 1,958 2,127 2,311
% of revenue 37.8% 30.7% 33.0% 22.1% 26.4% 26.1% 25.4% 25.0% 24.6% 26.3% 24.1% 23.4% 22.7% 22.0% 21.3%
Al Application 1 6 13 6 25 56 112 221 429 815 1,524 1,935 2,423 3,001 3,685
% of revenue 0.4% 1.0% 1.8% 2.2% 1.9% 3.2% 4.7% 6.7% 9.3% 14.0% 22.1% 25.1% 28.1% 31.1% 34.0%
Cost of Revenue 190 246 312 101 422 532 680 880 1,149 1,300 1,385 1,477 1,576 1,682 1,796
COGS Ratio(%) 59.4% 46.2% 45.0% 39.3% 32.5% 30.2% 28.4% 26.6% 24.9% 22.3% 20.1% 19.2% 18.3% 17.4% 16.6%
GPM(%) 40.6% 53.8% 55.0%| 60.7% 67.5% 69.8% 71.6% 73.4% 75.1% 77.7% 79.9% 80.8% 81.7% 82.6% 83.4%
Genomics 150 189 243 85 326 430 571 764 1,025 1,168 1,244 1,326 1,415 1,510 1,613
Estimated Variable Costs 130 169 223 80 306 410 551 743 1,005 1,148 1,224 1,306 1,395 1,490 1,592
Estimated Fixed Costs 20 20 20 5 20 20 20 20 20 20 20 20 20 20 20
% of revenue (Genomics) 75.9% 52.1% 53.9% 43.7% 35.1% 34.6% 34.1% 33.8% 33.6% 33.5% 33.5% 33.4% 33.4% 33.4% 33.3%
Data 40 56 69 16 95 102 109 116 124 132 141 151 161 172 183
% of revenue (Al Application) 33.2% 34.6% 30.0% 27.9% 27.9% 22.2% 17.9% 14.0% 10.9% 8.6% 8.5% 8.4% 8.2% 8.1% 7.9%
Operating Expenses 396 482 1,072 224 882 990 975 1,156 1,391 1,703 2,047 2,353 2,706 3,113 3,580
SG&A/R&D Ratio(%) 123.4% 90.7% 154.6% 87.5% 68.1% 56.2% 40.8% 34.9% 30.1% 29.2% 29.7% 30.5% 31.4% 32.2% 33.1%
OPM(%) -82.8% -36.9% -99.7% -26.9% -0.6% 13.5% 30.8% 38.5% 45.0% 48.5% 50.3% 50.3% 50.3% 50.3% 50.4%
Research and development 83 90 149 36 143 147 159 182 209 240 275 315 361 413 473
% of revenue 25.9% 17.0% 21.5% 14.0% 11.1% 8.3% 6.7% 5.5% 4.5% 4.1% 4.0% 4.1% 4.2% 4.3% 4.4%
Technology research and development 79 95 168 33 134 144 155 227 338 507 688 807 946 1,107 1,295
% of revenue 24.7% 17.9% 24.2% 13.1% 10.3% 8.2% 6.5% 6.9% 7.3% 8.7% 10.0% 10.5% 11.0% 11.5% 12.0%
Selling, general and administrative 233 297 755 155 605 699 661 747 845 957 1,085 1,232 1,400 1,592 1,812
% of revenue 72.8% 55.8% 108.9% 60.5% 46.7% 39.7% 27.6% 22.6% 18.3% 16.4% 15.7% 16.0% 16.2% 16.5% 16.7%
SG&A Payroll 116 135 162 61 246 274 306 343 385 434 490 555 629 715 813
% of revenue 36.1% 25.5% 23.4% 24.0% 19.0% 15.5% 12.8% 10.4% 8.3% 7.4% 7.1% 7.2% 7.3% 7.4% 7.5%
Cloud And software 63 86 95 25 99 111 123 137 153 170 189 211 234 261 290
% of revenue 19.7% 16.1% 13.8% 9.7%! 7.7% 6.3% 5.2% 4.1% 3.3% 2.9% 2.7% 2.7% 2.7% 2.7% 2.7%
Other SG&A 54 76 498 68 259 315 232 267 307 353 405 466 536 616 709
% of revenue 16.9% 14.2% 71.8% 26.7% 20.0% 17.9% 9.7% 8.1% 6.6% 6.0% 5.9% 6.1% 6.2% 6.4% 6.5%
. _ — -
OUE7), QYYHIE2E LT HLUstA FHoIRICE 24Xl FHo| oM 243 SAte
2 =L o 3Slo|lat A O] = L = =
Hlg0| 3AH =0t Ag =eled = UCL ol 24 6E IPOE &Sslf SBC(Stock-Based
. - ol= = = S =3 S
Compesation) 221 H3|M H|Z0| 3| 27| WZO|Ct et g9 Zefdg 78 o,
Ll e e n =0l 2LE [e) ‘|E‘.| (=] 70 O A XH7T
Y —_— —_—
SBCHH H|EE Aot 2 FO0|E AMZSIICE SBCe| MEIZMZ IPO%t €2 Rad =7t
AT A | I-E |. |O | AKX | H l=|O| |1X|2 I |. O|A |O-I old A
|_‘—“||rj—|—01 = A X n_“:'l, oFol' =N T IEI SBCY —|E N, BF &5
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Estimated Non-operating gain and loss

(U.S. Dollars in millions) 2022 2023 2024 1Q25 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E 2036E
Non-operating gain and loss (24) 7) (10) (44) (72) (72) (72) (72) (72) (62) (38) (38) (38) (38) (38) (38)
Interest Income 3 8 11 2 11 11 11 11 11 11 11 11 11 11 11 11
Interest expense (22) 47) (54) (18) (83) (83) (83) (83) (83) (73) (49) (49) (49) (49) (49) (49)
Other (income) expense, net (5) 22 32 (27) - - - - - - - - - - -
Total Interest-Bearing Debt
(U.S. Dollars in millions) 2022 2023 2024 1Q25 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E 2036E
Total Interest-Bearing Debt 399 469 451 810 810 810 810 810 810 710 477 477 477 477 477 477
Convertible promissory note 221 193 168 234 234 234 234 234 234 234 - - - - -
Other long-term liabilities 10 20 16 10 10 10 10 10 10 10 10 10 10 10 10 10
Revolving credit facility - - 100 100 100 100 100 100 - - - - - - -
Long-term debt, net 168 257 267 467 467 467 467 467 467 467 467 467 467 467 467 467
Interest expense 22 47 54 18 83 83 83 83 83 73 49 49 49 49 49 49
Effective interest rate (%) 5.5% 10.0% 11.9% 8.9% 10.3% 10.3% 10.3% 10.3% 10.3% 10.3% 10.3% 10.3% 10.3% 10.3% 10.3% 10%
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Estimated Tax Expense

5.4. "IN =

(U.S. Dollars in millions) 2021 2022 2023 2024 1Q25 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E
Net income before tax expenses (259) (289) (214) (701) (112) (80) 166 665 1,200 2,005 2,768 3,432 3,836 4,297 4,821 5,418
Benefit from (provision for) income taxes (0) 0) 0) 46 46 - - (149) (421) (581) (721) (806) (902)  (1,012)  (1,138)
Tax Rate(%) 21% 21% 21% 21% 21% 21% 21% 21% 21% 21% 21% 21% 21% 21% 21% 21%

DTA - 54 115 160 261 278 243 103 - - - - - - -
DTA Add 54 61 45 147 17 35) (140) (252) - - - - - - -
End DTA 54 115 160 307 278 243 103 (149) - - - - - - -

Estimated Income Statement

(U.S. Dollars in millions)

HQIM= DTA(Deferred Tax Asset)2 125} FHSIUCL SAt= 25E7HK| HIMXAHE &
XIS 712510 HOIME X|2351K| %1 DTAS &op7tn QUCt 2t 0|€ DTAZ} B& AZ
= HAHSIACE 259 464400 40l2 Ay

xy
= SHE| 95 WOMES MB350 Yol 8|82
ol

YHRIMERHZE SA2| O[AZ QUMK HAEHN LAHez 2oz 21AEHIO0ICL

7| =9|E Z§fst IS Table2 CH33t ZCH

2022 2023 2024 1Q25| 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E

Revenue

321 532 693 256 1,295 1,760 2,392 3,307 4,618 5,832 6,902 7,705 8,617 9,653 10,832

YoY(%)| 24.4% 65.8% 30.4%| 75.4%| 86.8% 359% 359% 382% 39.6% 26.3% 18.3% 11.6% 11.8% 12.0% 12.2%

Cost of Revenue
Gross Profit

190 246 312 101 422 532 680 880 1,149 1,300 1,385 1,477 1,576 1,682 1,796
130 286 381 155 874 1,228 1,712 2,427 3,468 4,532 5,516 6,228 7,041 7,972 9,037

GPM(%)| 40.6% 53.8% 55.0%| 60.7%| 67.5% 69.8% 71.6% 734% 751% 77.7% 79.9% 80.8% 81.7% 82.6% 83.4%

Operating Expenses
Operating Profit

396 482 1,072 224 882 927 904 1,025 1,163 1,322 1,504 1,712 1,950 2222 2535
(265)  (196)  (691) (69) ®) 302 808 1,402 2305 3210 4,013 4516 5091 5749 6,502

OPM(%)| -82.8% -36.9% -99.7%| -26.9%| -0.6% 17.1% 33.8% 42.4% 49.9% 55.0% 58.1% 58.6% 59.1% 59.6%  60.0%

Non-operating gain (loss)
Income before taxes

(24) 17) (10) (44) (72) (72) (72) (72) (72) (62) (38) (38) (38) (38) (38)
(289) (214) (701)| (112 (80) 230 736 1,330 2233 3149 3975 4478 5053 5711 6464

Benefit from (provision for) income taxes (0) (0) (0) 46 46 - - (205) (469) (661) (835) (940) (1,061) (1,199) (1,357)
Losses from equity method investments 1) (0) (4) 2) (2 (2) ) (2) 2 (2 (2) 2 (2) 2 (2)
Net Income (290) (214) (706) (68) (35) 228 735 1,124 1,762 2,486 3,138 3,536 3,990 4,510 5,105

NPM(%)| -90.4% -40.3% -101.8%| -26.6%| -2.7% 13.0% 30.7% 34.0% 38.2% 42.6% 455% 459% 46.3% 46.7% 47.1%

Estimated CAPEX

5.5. CapEx =3

(U.S. Dollars in millions) 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E
& CAPEX 12 37 51 65 86 82 93 122 161 179 187
EHH| CAPEX 8 26 35 44 59 56 64 84 110 123 129
Oncology &3 CAPEX 6.3 18.3 26.0 335 45.4 42.0 47.2 63.1 84.5 93.9 97.0
Oncoloty ZiA} 4= 367,014 497,413 674,141 913,661 1,238,281 1,380,488 1,425,789 1,472,576 1,520,898 1,570,806 1,622,351
llumnia | 4= 24 33 45 61 83 92 95 98 101 105 108
EE 6 19 26 34 46 43 48 64 86 95 98
o L - 10 15 18 24 33 45 61 83 92 95
z2 6 9 12 16 22 9 3 3 3 3 3
Hereditary 2@ CAPEX 1.9 7.3 9.0 10.8 13.8 145 16.5 20.6 25.7 29.1 315
Hereditary ZJA} 4= 359,686 457,153 581,030 738,475 938,584 1,068,561 1,157,813 1,254,521 1,359,306 1,472,844 1,595,864
llumnia | 4= 9 11 15 18 23 27 29 31 34 37 40
E42 2 7 9 11 14 15 17 21 26 30 32
uH £ 5 6 7 11 15 18 23 27 29
2 2 2 3 4 3 2 2 3 3 3
SAMe| CAPEXE HIX HAS ZICL 0l= Genomics AIMECS| OiE H&s DSt 4
A I=XM0|7] WElM, F7t2 st HAREH] £ 7[Hie=E ZH|

SARE Ambry 25 lllumniaAle] NovaseqE Z=L ZHH|Z AFRSI0d, 7|7|712 $985,00001 LK
8ol 5HE J|E2=E CAPEXE 4HFSIICE LI8Y0| mz2f 50| X[t &H|l= L wHEt
Cin 7pgsto] i +=2F FHSIYD, 0|8 vtHsiol 0fd Hest & FH|~E FHSICEL
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ZH| CAPEXE= ®A| CAPEXQ| 69%E AFXISICE O X|= 233 A7t HA &4
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Change of Net Working Capital

(U.S. Dollars in millions) 2022 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E
Revenue 321 532 693 1,295 1,760 2,392 3,307 4,618 5,832 6,902 7,705 8,617 9,653 10,832
Cost of Sales 190 246 312 422 532 680 880 1,149 1,300 1,385 1,477 1,576 1,682 1,796
Operating Current Assets 95 117 158 253 340 457 626 865 1,077 1,258 1,397 1,554 1,733 1,935
Avg Account Reveivable 75 92 125 209 284 385 533 744 940 1,112 1,241 1,388 1,555 1,745
Beginning Account Receivable 62 89 94 155 263 305 466 599 889 991 1,233 1,250 1,527 1,584
Ending Account Receivable 89 94 155 263 305 466 599 889 991 1,233 1,250 1,527 1,584 1,907
Accounts Receivable Turnover (x) 4.25x 5.81x 5.56x 6.21x 6.21x 6.21x 6.21x 6.21x 6.21x 6.21x 6.21x 6.21x 6.21x 6.21x
Days Sales Outstanding 85.80 62.85 65.61 58.81 58.81 58.81 58.81 58.81 58.81 58.81 58.81 58.81 58.81 58.81
Avg Inventory 20 26 34 44 56 72 93 121 137 146 156 166 177 189
Beginning Inventory 18 22 29 38 50 62 82 104 139 136 157 155 177 177
Endging Inventory 22 29 38 50 62 82 104 139 136 157 155 177 177 201
Inventory Trunover (x) 9.50x 9.61x 9.29x 9.49x 9.49x 9.49x 9.49x 9.49x 9.49x 9.49x 9.49x 9.49x 9.49x 9.49x
Days Inventory Outstanding 38.43 37.98 39.29 38.47 38.47 38.47 38.47 38.47 38.47 38.47 38.47 38.47 38.47 38.47
Operating Current Liabilities 41 50 54 71 90 115 149 194 220 234 250 266 284 304
Avg Account Payable 41 50 54 71 90 115 149 194 220 234 250 266 284 304
Beginning Account Payable 37 46 54 54 89 91 139 159 230 210 259 241 292 276
Ending Account Payable 46 54 54 89 91 139 159 230 210 259 241 292 276 331
Accounts Payable Turnover (x) 4.60x 4.89x 5.77x 5.92x 5.92x 5.92x 5.92x 5.92x 5.92x 5.92x 5.92x 5.92x 5.92x 5.92x
Days Payable Outstanding 79.31 74.60 63.25 61.70 61.70 61.70 61.70 61.70 61.70 61.70 61.70 61.70 61.70 61.70
Net Working Capital 54 67 104 182 250 342 477 671 857 1,024 1,147 1,288 1,448 1,631
Change of Net Working Capital 11 13 37 78 68 92 135 194 186 167 124 141 160 183
‘ez gt ptel
eRMAEe FH2 Ambry B 0|F 3TES 7[Hte= FHSIFCL 1Q250( AmbryE &
SIHAM OHESRiEn THAXHHO] WEA| BIHiD, TA| 2|HEX HE0| dA 0[S BHIZICE
5.7.WACC ¥ 7|et =4
COE 10.7%| CAPM
Rf 4.5%| 23X 10Y
Beta 1.40 | 3Y weekly
Beta Peer ERP 4.4%| CH2CHE
Guidline Public Company | Observed Beta MKT Cap($M) IBD Debt/Equity Debt/TIC Tax Rate Unlevered Beta Re-Levered Beta COD 10.3%
Guardant Health (GH) 1.64 5045 1,116 221%  18%  21% 1.40 167 REOIXE 10.3%| 3V average
Exact Sciences (EXAS) 1.31 10,351 2,323 22.4% 18% 21% 1.11 1.33 WACE 12?:;;
Natera (NTRA) 1.34 20,665 - 0.0% 0% 21% 1.34 1.60 ¢ (MKT cap) 10,.837 USD in mil
IQVIA (1IQV) 1.21 24,535 13,108 53.4% 35% 21% 0.85 1.02 pBD) 477| USD in mil
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5.8. |5 DCF Hlo|g & EXIo|A

DCF Valuation Result

(U.S. Dollars in millions) 2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E Terminal
Revenue 258 321 532 693 1,295 1,760 2,392 3,307 4,618 5,832 6,902 7,705 8,617 9,653

(-)COGS 174 190 246 312 422 532 680 880 1,149 1,300 1,385 1,477 1,576 1,682

(-)SG&A 327 396 482 1,072 882 990 975 1,156 1,391 1,703 2,047 2,353 2,706 3,113

EBIT (244) (265) (196) (691) ®) 239 737 1,272 2,077 2,829 3,469 3,874 4,335 4,859

(-)Income tax expense - 0 0 0 (46) - - 149 421 581 721 806 902 1,012

NOPAT (244) (266) (196) (691) 38 239 737 1,123 1,656 2,248 2,749 3,069 3,432 3,847

(+) D&A - 30 33 37 103 136 181 243 330 415 496 567 652 751

(-) Change of Net Working Capital - 11 13 37 78 68 92 135 194 186 167 124 141 160!

(-) CAPEX 18 35 22! 12 37 51 65 86 82 93 122 161 179

FCFF (244) (265) (211) (713) 52 270 774 1,167 1,705 2,395 2,985 3,391 3,783 4,258 4,470
Discount period(year) 0.13 113 213 3.13 4.13 5.13 6.13 7.13 8.13 9.13 10.13
Discount Rate WACC : 10.1% 99% 90% 82% 74% 67% 61% 56% 50% 46% 42% 38%
PV of FCFF(15/05/2025) 51 242 631 864 1,148 1,464 1,658 1,711 1,734 1,773 1,692
Culmulative PV 12,969

PV of Terminal Value 35,008 Terminal Value(g=5.0%)
Enterprise Value 47,977
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+E J|&ECE
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DCF Valuation

AAZIX| (Enterprise Value) 47,977  EBITDAQ26E) 375
(+) H|PLXHA (NOA) 152 BV | 27977
71947k%] (Firm Value) 48,128 Implied EV/EBITDA Multiple 128x
(-) O|XI2HMERH (1BD) 810 |kammaakeks
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E5t SAle| 26 7|E Implied EV/EBITDA Multiple2 128x2 El Al, HFO|R Z=A|of| H|S
=2H0| OfL|Ch CHEEC| AlofHE 2 Z™AIS2 EBITDA SXT M Oj2fel Zd<7t =Lt
AIE Edl| CHEE|= Z2HE|HQ| 12mf EV/EBITDA MultipleO| 1608, AlIZt&H H|0|E 2| EEHE
S|A} SnowFlakeZt 1108 Q1 22 Ziotst m, SEF7t= &f2[&el +~F0|Ct
= 2ME SSHMT SAQ FIP0t f2[Hel +EUS &g £ ATt 53] Al Application
HH T WHpol Y2[E &0 77 Ha'E 033 'l oM ZFS oI 2o ZAh,
SHEF7H= $166~369 HR[olM FEEICL Cstol gnz|E Q™o Eest 7|ztg 304
Olde= 5t0{ Atdddt O Ol Mz2 &2l0] O|FXX| o= dE"s 7HHsIiE Tk
SHEFte $1667t L Ol Z[9 HEOIME SAl SEFIPL S 7IKIE &35t
UCH= 20|, & W=oj|0]H0| X[LER|AH Al F=F0| OFH S AlAFSICE
T 5-1. 72| WACC-Terminal Growth RIZHE T 5-2. 37t9] WACC-Algos 2112|E QIF7|Zt DIAE
(EH2l: $) WACC (ck2l: $) WACC
- 9.1% 9.6% 10.1% 10.6% 11.1% - 9.1% 9.6% 10.1% 10.6% 11.1%
1.0% 171 158 147 136 127 2.1 263 230 204 183 166
Terminal 2.0% 189 173 159 148 137 gtnalE 1.8 276 242 214 192 173
Growth 3.0% 212 193 176 162 149 174 1ol 15 294 258 229 205 185
Rate 4.0% 245 219 198 180 164 et Jet 1.2 322 282 250 224 202
5.0% 294 258 229 205 185 0.9 369 323 286 255 230
£7%{: SMIC 2E! £X{: SMIC 2E!

SAH= AEPF 719 HYSIE HlOJEE JJEIOE, Algos F4 +9J2tE Msleka LUt
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Appendix.

Appx 1. SAL IEYRAENE U HIASSE

Consolidated Statement of CashFlow

(U.S. Dollars in millions) 2022 2023 2024 1Q25 (U.S. Dollars in millions) 2022 2023 2024 1Q25
Assets 631 564 926 1,543 Operating activities (168) (214) (189) (106)
Total Current Assets 439 350 668 574 Netloss (290) @4 (08 (©8)
Cash and cash equivalents 303 166 341 152  Adjustments to reconcile net loss to net cash used in operating activities - - - -
Accounts receivable, net of allowances of $ 1,477 and $ 1,141 at March 89 o4 155 263 Change i fair value of warrant liability s ® 42 N
Inventory 22 29 38 50 Stock-based compensation - - 534 23
Gain on warrant termination - - (39 -
Warrant asset - 5 - " R of t contract asset tizati 6
Prepaid expenses and other current assets 19 17 26 42 eversal of warrant confract asset amortization
Marketabl " " 2 107 67 Gain on warrant exercise - - 0) -
arketable equity securities - Losses from equity method investments 1 0 4 2
Deferred offering costs 5 7 - " Loss (gain) on marketable equity securities 2
Total non-current vassets 193 214 259 969 Amortization of warrant contract asset 5 5 5 -
Property and equipment, net 44 62 58 94 Change in fair value of warrant asset - (4) a18) -
Goodwill 53 3 3 326 Gain on marketable equity securities - (10) 12) -
Warrant asset, less current portion 5 - - Deferred income taxes - - - (46)
Intangible assets, net 37 22 12 400  Amortization of original issue discount 0 1 1 1
Investments and other assets 9 9 8 15  Amortization of deferred financing fees o 1 1 o
Investment in joint venture - - 91 94 Change in fair value of contingent consideration (4) (0) [¢] -
Warrant contract asset, less current portion 25 21 - - Depreciation and amortization 30 33 37 20
Finance lease right-of-use assets 0 - - . Provision for bad debt expense 4 2 1 0
Operating lease right-of-use assets 23 21 15 40  Provision for obsolete inventory 2 - - -
Restricted cash 1 1 1 5 Amortization of finance right-of-use lease assets 0 0 - -
Total Liabilities 734 841 870 1,217 Non-cash operating lease costs 6 7 6 2
Total current liabilities 174 233 201 3ge  Minimum accretion expense 0 ° ° 0
L Impairment of intangible assets - 7 - -
Current Liabilities - - - " DK interest added to principal " 5 3
Accounts payable 46 54 54 89 nterest added to principa
Change in assets and liabilities - - - o
Accrued expenses 55 83 130 129
Deferrad Change in assets and liabilities - - - -
eferred revenue 50 65 76 73 |nvesting activities 8) “0) @0 @78
Deferred other income - - 16 16 pyrchases of property and equipment 18) (35) 22 @
Other current liabilities 2 8 7 18 proceeds from sale of marketable equity securities - - 23 8
Operating lease liabilities 6 6 6 9 Purchases of marketable equity securities - - (36) -
Finance lease liabilities 0 - - Business combinations, net of cash acquired (Note 3) (40) ) - (381)
Accrued data licensing fees 9 6 2 2 Purchases of capitalized software - - - m
Accrued dividends 6 10 - - Investment in joint venture - - (95) -
Total non - current liabilities 174 233 291 336  Financing activities 251 18 494 293
Operating lease liabilities, less current portion 37 32 26 48  Proceeds from issuance of common stock in connection with initial public ¢ - - 382 -
Minimum accrued data licensing fees, less current portion 7 - - - Tax withholding related to net share settlement of restricted stock units - - (70) -
Convertible promissory note 221 193 168 234 Issuance of Series G-3 Preferred Stock, net of offering costs 92 - - -
Warrant liability 43 35 . . Issuance of Series G-4 Preferred Stock, net of offering costs - 45 - -
Other long-term liabilities 10 20 16 10 Issuance of Series G-5 Preferred Stock - - 200 -
Revolving credit facility _ _ R 100 Principal payments on finance lease liabilities ©0) ©0) - -
Interest payable 39 55 70 1 purchase of ressury sock . @ o -
Long-term debt, net 168 257 267 467 Payment of deferred offering costs @3) ) )
_ . Payment of deferred financing fees 3) - - a
Deferred other income, less current portion - - 24 20 : e oot "
) Proceeds from revolving credit facility, net of original issue discount - - - 98
Deferred revenue, less current portion 35 17 7 1 . .

— Dividends paid (6) ) () -
Equity = (03} (&) 20 326 proceeds from long-term debt, net of original issue discount m 83 - 196
Pref. Stock, Convertible 1,026 1,106 - - Payment of indemnity holdback related to acquisition - - I0) -
Total Common Equity (1,129) (1,382) 56 326 G-4 Special Payment - - %)) -

Common Stock 0 0 0 O Effect of foreign exchange rates on cash 0 (0) 0 (0)
Additional Paid In Capital 9 18 2,211 2,544 Net increase (decrease) in Cash, Cash Equivalents and Restricted Cash 25 [(EY)] 175 (189)
Retained Earnings (1,138) (1,397) (2,151) (2,219)  Cash, cash equivalents and restricted cash, beginning of period 278 304 167 342
Treasury Stock - (4) (4) (4)  Cash, cash equivalents and restricted cash, end of period 304 167 342 153
Comprehensive Inc. and Other 0 0 0 5 Total cash, cash and restricted cash 304 167 342 153

Appx 2. SBC

(U.S. Dollars in millions)

2Q24

Cost of revenues, genomics
Cost of revenues, data and services

Technology research and development

Research and development
Selling, general and administrative

n
7
50
42
377

13

16

Appx 3. Property and Equipment

Property and equipment

(U.S. Dollars in millions) 2022 2023 2024E 1Q25
Equipment 65 92 1o 129
Leasehold improvements 30 42 47 60
Furniture and fixtures 7 7 7 7
Building - - - 1
Land - - - 10
Total property and equipment, gross 102 141 163 207
Less: accumulated depreciation (58) (79) (105) m3)
Property and equipment, net 44 62 58 94
Depreciation expense 17 21 26 8

*XF PP&EE Equipment Sf 1.46Hf
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Appx 4. Estimated amortization expense

Estimated amortization expense

(U.S. Dollars in millions) 2025 2026 2027 2028 2029 2030
2024 Estimated 5 4 1 1 - -
2025 Estimated 72 71 67 62 57 70
Appx 5. D&A

Depreciation and Amortization
(U.S. Dollars in millions) 2022 2023 2024E 1Q25 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E
Sales 321 532 693 256 1,295 1,760 2,392 3,307 4,618 5,832 6,902 7,705 8,617 9,653 10,832
D&A 30 33 37 20 103 136 181 243 330 415 496 567 652 751 868
% of sales 9% 6% 5% 8% 8% 8% 8% 7% 7% 7% 7% 7% 7% 7% 7%
Depeciation 17 21 26 8 32 39 48 60 74 92 114 141 175 216 268
% of sales 5% 4% 4% 3% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2%
Amortization 13 12 11 12 72 97 132 183 256 323 382 426 477 534 600
% of sales 4% 2% 2% 5% 6% 6% 6% 6% 6% 6% 6% 6% 6% 6% 6%

Notice.

2 BIME NS EXIITEl 2N ZIE ECiE & EMEDMYUC BN AISE XESe
NSO EXIITE7H NEE & gl BH U FERLE 20T ol I FEMOILt ANYS BHE
4+ gloo2 EXix} RHAQ| EEtm Mol S0 FS Mol Xt AIZIo) Chet EF ZWS Lh2IAI7] HEE
LICk J2130 0] SAEIAE ofHst FR0|E W MAtel FURRE ABH 4 el =8, 0
SMEINel NHHAHS NS SXATH0| USS LBILICE




