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Company Profile
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Exhibit 1: Net profit and net profit growth
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“Fit as a fiddle” on ATMP S-curve growth

Executive summary
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Exhibit 2: Key profitability margins
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Exhibit 3: Gross profit breakdown by key segments

Stem Cells Collection NK Cells test mATMPs

(THB m)
1,600 -
1,400 A
1,200 b 554
1,000 A
224 113
800 -
22 100
600 A 74 vl
74 88
400 A 779
703
200 { °% 417 528
0 T T T T "
2024 2025E 2026E 2027E 2028E
Sources: MEDEZE; Globlex Research
@) GLOBLEX SECURITIES 2



17 November 2025
MEDEZE GROUP (MEDEZE TB)

3

Globlex
Securities Co., Ltd.

Tuanigandni Andndnel CAR T-cell 7 iwmiﬁiﬁi"pwﬁmﬁﬁwmﬂmn FDA UAZUFALINENIT
IFfueydFlunaiagunmwdnaw) diuiu wii@aaefivwnaiamuieilduausiazlszimeiassgia
WalnidudumsdalidiuniseydRnandnusiGondisdivail Tl 2024 fndniusisaduazduinin
(Cell and Gene Therapy) 7 i;‘mmimﬁé/uméﬁaﬂm FDA (lsiuA Amtagvi, Aucatzyl, Beqvez, Kebilidi,
Ryoncil, Symvess, Tecelra) Tanangsnenisioiu 'afausn’ luaranidmiuanis

Exhibit 4. Estimated global approved gene and stem cell therapies

Cases approved Cases in pipeline Target diseases
Gene therapy 32-36 > 2,000 Rare and cancer diseases
Cell therapy 29-32 > 1,100 Rare and can er diseases

Sources: National Institutes of Health
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Exhibit 5. MEDEZE'’s five targeted diseases for ATMP Exhibit 6: Revenue breakdown by key segments vs

ATMP revenue as % of total revenue
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Advanced therapy commercialization analysis
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ATMPs: moving from complementary to mandatory as the strategic
imperatives for ATMP Normalization
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Exhibit 7. CART-Cell for cancer treatment Exhibit 8: ATMP’s global market size and growth
projections
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Exhibit 9: Gene therapies' therapeutic areas
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Exhibit 10: ATMP Contract Development and
Manufacturing Organization (CDMO) market growths
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Exhibit 11: ATMPs is one of the disruptive innovations for medicines

Paradigm shifts with radical / disruptive innovation
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mmﬁﬁmﬂumﬁﬂﬂi”mmﬁqﬁ CATMP  fndundinyfie ‘Emw;"aiﬂLLﬁmLmﬁmﬂﬂnﬂW’mm%ﬂumm
Ammsiteamimanannidn - Taaaudnlalunssuaunisudn (mﬂﬂwmmmimm) vise
mamwummungi"mau mm@uﬂﬂmmmnﬂgLaﬁimwmﬂmm”mummlumwm wananil A
geianasdeaiumsimuuaznsndn  ATMP jnﬂwiﬂqﬂmluszumgLmensnﬂummimwim a9
Wunisdndanisdntiansinendings fetefidnianheniseisi® Hemgenix iNeinuisadluiliae O
Faduenduwiniadausnuasdugifisnangaigadaaan 3.5 Suneaansansy
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mmmﬁﬂmwmmuﬂ’ﬂ 7Y uummimm%mmmLLuniumim’m‘iﬂwwmmmLLWémﬂNmmmuTa‘ﬂ
'ﬂ'ﬂﬂ Gt} Tiﬂm’]m'm 1@@?]'1\11?7 Tmﬂ@mﬁ‘mﬂ@wmdmﬂﬂ (Alternative reimbursement models) 814
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ATMPs: personalized therapy for ageing society
and individual disease

vimnmafiwmuﬂizﬁn’mji@n?iLﬁu%uumr’mﬁ’]zjﬁmuqﬁﬂ wudr 1 T 3 2esdszrinsasiitaniay
Tsanzifelutadladomilinesdin daqiuinziannndt 200 1ila Taadgtleasalud 20 &1ume uasdl
§iedin 10 Auneviolanluusiazd mazmaamsgiaannisineusiedniludndongais 25% 194
Anldanaduansisugavintan Tnafileuidands 50% lafunansenuanujitenlaifedsrasfanne
wardihaies 1 lu 4 whiduwineusuestenisinsuuuauan etndlafinig dnsnisseadinld
WRAWIN 2 wiRsusnaassy 1970 TaaRanwguanunan 1) nstlesiu 2) madiaduuaznismsadn

AL

NIaaMialn uay 3) nMssnuintusanteuianssnenlud 9 (@nanzyara/ATMPs)

Tudadlflisian frnapdeulwiiisduatnannild  nisunmdiamzypna’ (Personalized
medicines) fmmuﬁﬂzﬁmﬁnmuuuLﬁmﬁunﬂmu (One treatment fits all) LLﬁiLﬂuﬂgiﬂi"mLﬁiqmi
S limanzauiufileusazmounndinsjadiuldislsadfiaegiason wwaneilannsmild
wanegLuu i QRANTUIGR (Immunotherapy), Butinth (Gene therapy), endudsluianaauain
(Small-molecule inhibitors) LL@zau’]

Tunseiiues "gRAANTuIT Iimxgﬂi"m:mé’qﬂmiﬁﬂixﬁuu?mﬁ'mﬁzqma‘m@uﬂuﬂwmsxuugﬁﬁuﬁ'mﬁ'ﬂ
rediiunzis Tnentiveanidu: 1) §agusnenzida 2) nstdaseasavinananzise 3) nnstintndae e
len 4) erdudsqpnsaaeuniAniuy (Immune checkpoint inhibitors) Uaz 5) NzdadneLTaa
nRdui (du CART) defrasnisinmmaniiAeamnsalinanisnanauadiianiuiu duadraies
togas  uaziilsz@vnmAndineinmuuudaudn wanimilaldaanniseangyanasaiumieusdugl
g9 edwlsfnn gRAuiwinadiasdnadramasinades uaznssnenunslssinnetaisnangs

N
Exhibit 12: In vivo vs ex vivo gene therapies Exhibit 13: Ex vivo Strimvelis gene therapy
manufacturing process
Ex vivo vs in vivo Applications g ]R
( © =
Ex vivo dified cell ; SN
gene modifiea cells 1 = ( \ CO34¢ | <
: In vivo gene ed Y {7 whction (%0 ® s ?-'
\ | addition QA e o
4 A 5 \/ > 4.’ Exvivo culture and “
+ u 1 B Harvest of HSC from BM \ transduction &5
4 i H = X or Mobilized PBMC
I S 4 S i BES==s
Autologous cells  Gene modified cell i S Yo s E o
Allogenic cells ! Muscle injection Back-up harvest
1 (unselected)
'
Transplantation : /
L 4
Examples: ' Examples: Q“\: 4 S —
Cancer-CAR T cells ! Spinal Muscular Atrophy 6 Patient cured for life
Immuno deficiencies ! Haemophilia o
: Custic Fibrosis )
Sources: Federation of American Societies for Experimental Biology Sources: Federation of American Societies for Experimental Biology
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Ex Vivo vs In Vivo applications

ANLANFAN9TERdan1sUsEans LUy Ex Vivo uag In Vivo

Ex Vivo: lunsinmuuy “Ex Vivo” Faun I radmues (Autologous - angLFanAnWALITY) vield
\IARERU (Allogeneic - ANgLFANARAWTL) iradazgniiteananine (dqulummmn”lmmwmﬂ)
mﬂmmmmmJmlumum%miuumﬂgumrm mﬂuum@@mmummmLLﬂmwuﬁmmmenﬂﬂaﬂ
dhanduAugiadile TungulsagiAniuunnias waluladetnady CART cells fedusedna
Foranaaensinenguuni

v

In Vivo: Tuynanduifu niaiisfiusuy “In Vivo" fidnsnuziamzAanisaafihwiduinindgienis
Taamss hunisiadimamaeadenm (v), medadmiaihladunds, nsdadhnduile vienege
an leafiinmfaauuanieil dud Tandludli@e ( (Hemophilia) Tsageanlihwasmieiugness (Cystic
fibrosis) LLW‘Emﬂmmu@@@umwmn”lﬂjﬁuum (SMA) Frinngu (Gene transfer agents ) Tnadnfay
wWlasanwue (Viral vectors) 11 azalulada (Adenovirus), Lauilasa ( Lent|V|rus) vide azhlunealed
waialia (AAV) Lmnmumwwmiﬂﬂqm win lasT (Lipid), mRNA wazau 1@?@WWMWLM@1uﬂﬂ
ﬂﬂmmum'luﬂﬂfamﬂﬂLmﬂummmLmqml,wmqmu”l,m Tmﬂmsmmmg@mawuﬁ;nﬁwmmy'a'aniﬂ
Welaillosanme mmu”l,ﬂmwﬁlusl,ummiiﬂlumqmﬂuﬂ'm

N195NHIAIY CAR-T Cell: nsaipugGauas ATMP luideswadias

Iumimqﬁﬁmﬁuﬁﬁﬂm%wm maineden ATMP dszim CAR-T cells AU SRnadnsnsinem
Taanziferzunladin Ineddnsnisnauauasgais 90% Tulsaniduaainmlaivig nsinedae CART
uuuldimadnuies (Autologous CAR-T) anflusasinisiiuimad T-cell andilagseiunnunsyuaunis
LLﬂﬂdQuﬂi:ﬂﬂuT@ﬁml(Apheresis) mué’aﬂmﬂmﬁmﬁu‘qniim?ﬂaﬁ"ai"u CAR Wil wazyinnsaene
Auaugas CAR-T Alaluiesfjiifinig (Ex vivo expansion) newliazgandunugsadtlosamuminciiu
Msandnaaeniaen

Exhibit 14: Chimeric antigen receptor T-cell (CAR-T Exhibit 15: Chimeric antigen receptors' architecture
Cell) manufacturing process
Engineering CAR-T cells CARS TRUCKs
( . ).@L 1* Genoration 2¢ Goneration 3 Generation 4" Generation
/ L CAl -T-cells\
Blood Collection Sy ¢
for T-cell Isolation e ¢
o
J Cullurc’andEic’cansion T ml [ | [ I I i
of CAR-T cells coa;  Costimulatory () CD27/C028 C027/C028 "
Intacelllar Domain Molecule \§J CO134/C0137 ete. | CO134/CD137 ol ¢
Lymmeﬂalm Infusio Cox ‘O;:BO cox . 112
oo NFAT ° .
L]
Sources: Federation of American Societies for Experimental Biology Sources: Federation of American Societies for Experimental Biology
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Global market valuation and growth forecasts

Aa1AdMsL ATMP ndadngssaznisaenasietnainonselan yarnaialangniszfiuld® 3.6 nily
% & o = 4 1 A‘ 4?/ Il a o o n/m d‘w v 'S o =)
Auneanfaniglull 2024 uazamdraviinAuetniddAnudy 42 vluduseasfaniylull
2025 m?mmmiwwquiwmﬁmﬂmuimwmmmuqvmmlummmmmmmﬂswmm 1.7 LAUATU
masarfanignelull 2034 mimmﬂmummLﬂu@mmnmmuimwﬁmﬁ (CAGR) 71 16.83% sl
2025 T4 2034 Tmﬁuﬂ%wwmnmmmmmiwwauummumisnmmwnvqmmﬁﬁmﬁﬂLﬁfaé“”m:m
Tsazafauazisamiann

auEnuldaiinsasassuniidihnanatandacuiy  Inadndiunannlusisidnumilediyas
gandn 1.8 viluduneaansansglul 2024 uazgnanisnidnazineuuniinnisuinfiudeunsedon
CAGR 71 16.92% lutasszeiziaariaianisal faviniiduginiananiiasanain

ﬂssmﬁvlml@wﬁ’w‘ﬂym'ﬂugluﬁna’n (Hub) ama ATMP atinglsinnu n_@fgmffL%qWWﬂmﬂr*?im@qiﬂ
dravdesiniiaiansulasuulamnaiigamansetnmniiaealadedunaeuninduln ginn
wdsuldin  (APAC)  gnevyedetanudniungupfimanidningings naulaauulacds
Tassafreildliiiud winsafremeldlugasumaritaanszanines lunaianziunnidnisauuds us
nafindauuianieaeuaznis e alRnunsinm lussazantarianianudiialunisianznain
waznsadegunsaan luwiestiunelugfinan APAC unau

Exhibit 16: Global ATMP market metrics and growth projections

(USD b) 2024 val e 2025 value 2034E CAGR (2025E-34E)
ATMP market size

Global 35.98 42.04 170.47 16.83

North America 17.63 17.63 na 16.92

Dominant region North America  North America  North America

Fastest growing region Asia Pacific Asia Pacific Asia Pacific

Sources: European Medicines Agency (EMA); Precedence Research

wasthingnamanisaldiaziduladandiaain ATMP Tnasas

H@ﬁwmmmﬁ@ﬁﬂwﬁmi@ﬂ@ﬁ 5.9 fuduneaafaniglull 2024 uazandtazgeilazun 4.4 wilu
funeaafanignialull 2034 Tausenasafas CAGR i 22.69% lutadll 2025-34 Gegandinis
mmmimmﬂmu‘lﬁmmmmmm ATMP Tatisast 16.83% msivingesmanauadiiinldfuusediinien
mﬂmimmumwmﬂumm%Lmvwwm sanfsannfautihmamatuladdanom

mmmL@ﬁaﬂrﬁﬁﬁminﬂilﬁuimaﬂ'wﬁﬁﬂﬁflﬁmLﬁmmﬂmmmwuﬁni”?iLﬁuﬁuﬁmﬁuﬂiﬂmﬂmmL@ﬁaﬂr
1117 Mﬁnmmmwnaﬂmvm@Lﬂ@Lmemmaﬂmﬂ muﬁﬂamwlumﬁm:mmavmq 7 o
PANUANY LT LTS, ‘L‘mnuﬂunumﬁmﬂmum TsnRnize, ﬁmmmmﬂmwuumqmuﬂama n"3
vnRuredladunds, anu@ovneresnszgnaeudess, sruugRduiudeune Lmzmwmmﬂﬂmmq
sruutlszam

Cy . . v .
wasidnsu e e nidamawinguy fetaanlaniaiaziinnnudemesteiiaibadaubu o &
mi'l%’l,amzfumﬂﬂmnmﬂuﬁﬁ'qwﬁwmmiﬁwﬂmﬁ@mﬁﬂmziwm"ummiﬁuﬂwﬁiN ° ANFRINNT
mafnfagadindiniuatnemaie  Gvdeuasansifuinresnatn  nasUgninsmaduasysel
Wenpunuviedenuauiladiauasemadidemetudandnstiniadaeaad (Cellular Therapy -
CT) Sdnaiunadnsiaungiaefiasaniinadnafasdidesnd
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Major trends in the cell therapy market

ﬂ'nuﬁ"agmsmﬁmﬂm%ﬁuﬂuamqmﬁau (Regenerative medicine): ;Eﬂmﬁﬁ'mmilﬁuﬂaﬂLL@zm'm
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ﬂqmmmmlunwﬂuvwlummmLu@m@mﬂmmanzm_lmﬂ”l,ﬂmn‘[ml,mmwmmmu AstniaLenis
Wuw mmummmﬂsmmﬂv]mmmmummmmmsmwwaﬂm filaeusiazsne Tannsineenizy
qmm@umﬂmwmﬂ@qmmmmﬁmﬂumawu

P

mwu.wsumﬂ‘nm‘llimimawmeu AdunanereslsABef 1y nzid, W uarlsavaen
wwaniala QCVDs) wmmmummqu‘im Lﬂuﬁ@wmﬂmmmmummmmmimﬁﬂmmamm ng
Hital LW@’]}AJ{BU»V]’NL@@ﬂu'lﬁlﬂi‘iu.lﬂu‘luﬂ’]i@ ﬂﬂ'\iﬂﬂ’]’]v“llBQTW]LL@ﬂﬂﬂ%iﬂ“ﬁlﬂuivﬂxﬂ’]’] Yananil
nsasuiinaulunsimuInsineuuusjaln (Targeted therapies) asnulsnFassdedinase
N3UENEFIRIRANABNALE

anafanimanalulad: acnufanimiamatulaidiaduinasunisimulnaesnanaegndl
dadrAny uinnssnlumaluladsng 9 u nasuilafiu (Gene editing), n13dnulasiu (Gene
modification) wazla3anwe (Viral vectors) fdstagifintlssAvBnmaaaasiingg wmaluladivanie
T8 INTZUINTUARTAALNTAUAZ T AN ALY UNTHARSS
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Exhibit 17: Growths in ATMP overall vs Cell therapy Exhibit 18: Cell therapy market share, by region in 2023

(USD b) ATMP value (%)
50 - Cell therapy value - 30
ATMP growth (RHS) 12- Towards Cell Therapy Market Share, By Region, 2023 (%)
—n— Cell therapy growth (RHS) —
20 { = I 25 Middle East
~E—N—p—8— BB —E—m—p—g North America _ Africa
| 20 Latin :m-rlca Burope °
30 A
L 15 =
20 A .
L 10 o
10 4 L 5
0 T T T T T T T T T T T T 0
N0 Y W oW oW oW W W oW oW owow
N N N [Tel © ~ [ee] [} o - N (3] [ 0.0
(=] (=] (=] N N N N N ™ (a2} (a2} ™ (a2}
N N N o o o o o o o o o o
N N N N N N N N N N
Sources: EMA Sources: TowardHealthcare
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Avualuianisinm waza¥elasenislual diunisudnansieraus (Reagents) A1uiu
Tassms3EuduenaniilauunlildaasTuu (NHC) 2evyafisinad
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SCRT) Wamiuguan1sissuazns dafiugagiing
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Competitive landscape and pipeline strategy

anuduFadindaduas ATMP lasumsiigadadiedaiau  anmafialuesdaiuefzi
"Blockbuster’ viandnsinsmiuanmnesialius 1 Wuduseaafanigiull audiiamaiiiden
manenivdAnanmlunisaiyaAsnAtaludnditdueiniagsia ATMP

o s o gl o = s ey
Fradananinumlssauanudidaludann dined laun:

u Yescarta (axicabtagene ciloleucel a1n Gilead Sciences/Kite Pharma): n135n=1#ag CAR T-cell
wmwﬂﬂmmmmiﬂﬂimm 1.6 Wumumﬂ@mmm‘ﬂuﬂ 2024

®  Zolgensma (onasemnogene abeparvovec-xioi A1 Novartis): mf_lumummmﬁ[iﬂnmmu@
faunssanladunas (SMA) Haaaaie 1.2 wumum'aammmﬂluﬂ 2024
Kymriah 284 Novartis: eaau1el 443 aumesanfaniylull 2024

= Tecartus 784 Gilead: #8A118 403 Aunaaanansglull 2024

Exhibit 19: Development phases from R&D to registered medicine

Overview of Decision Points and
Development Steps in Medicines R&D

OoooQOOQQQQOQo

o0 of Proot
ot Contapt (PO

1 Medicine

Research & Non-clinical Clinical Development Post-approval Life-cycle
Discovery Development Phase I, Il & 111 management & Pharmacovigilance

Sources: EUPATI
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Fuarnga
{aAng

atdlsfinin nsfigadpnnudiaidanszqnoeg lundniusiiangnenfidss@ninmegedsimulng
avAnsA v AutuAmeniIRu fllTliifiuaninasandiuininen CAGR azgs usiniadng
AanauarANddansiuandudeclininensumenaiieiemurglassasunisndnuaznisidnis
AaA
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fwmsulszwnalne MEDEZE 'Lug'm:él?mﬁﬂuin (First-mover) ‘lusu ATMP wmmmmmu
iadiinia indudngsvar "nameanmeedtin’ (Clinical trial) smL'ﬂ‘wnum'aumﬂmiumiﬂuumwmﬂu
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Exhibit 20: Global clinical trial cases

Number of Registered Studies and Percentage of Total

LeEion (as of 10 October 2025)

(cases) (%)
U.S. only 161,348 29
Non-U.S. only 313,389 56
Both U.S. and non-U.S. 24,764 4
Not provided 56,840 10
Total 556,341 100

Sources: National Library of Medicine; National Center for Biotechnology Information

Critical commercial barriers to public acceptance
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Exhibit 21: Key development events in cell therapy worldwide

Date Industry development

Nov-24  The University of Texas MD Anderson Cancer Center opens nstitute for Cell Therapy Discovery & Innovation

Jul-24

Bioserve India launched its advanced stem cell products in India with new products from REPROCELL aiming to support innovation in scientific
drug R&D, regenerative medicine and therapeutic discovery

Bristol Myers Squibb announced that the U.S. FDA approved Breyanzi (lisocabtagene maraleucel; liso-cel), a CD19-directed chimeric antigen
Mar-24  receptor (CAR) T cell therapy, for the treatment of adult patients with relapsed or refractory chronic lymphocytic leukemia (CLL) or small
lymphocytic lymphoma (SLL).

Feb-24  AstraZeneca spent USD300m building facility in Rockville, Maryland for life-saving cell therapy platforms in the U.S.

Dec-23

Dec-23

the U.S. FDA approved two autologous gene therapy products, Lyfgenia (lovotibeglogene autotemcel by bluebird bio) and Casgevy
(exagamglogene autotemcel by Vertex Pharmaceuticals), for the treatment of individuals with sickle cell.

U.S. Department of Biotechnology's independent Institute for Stem Cell Science and Regenerative Medicine (DBT-inStem) announced the start
of a cutting-edge research project supported by the Bill and Melinda Gates Foundation.

Sources: WHO; EMA
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Regulatory frameworks: US, EU, China, and Japan
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n19218 (Post-market data) Pudauda
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Exhibit 22: Comparisons of regulatory requirements by region

Key expedited Standard approval Expedited review
mechanism review time time

Region Agency

Key feature/conditionality

Accelerated approval, Approval contingent on post-market data verification,

us. FDA breakthrough designation 10 +/-2.8 months na allows earlier
PRIME designation 669 days (non- Significant acceleration of review time;
EU EMA - 376 days (PRIME
(conditional approval) PRIME) ys ( ) requires re-evaluation and ongoing data submission
. Allows approval based on predicted efficacy from
Japan  PMDA tsm’jg_'l?nﬁt';i)(w”d"“’”a' & 15+/-6.0 months Shorter than EU limited patients;
requires application for regular approval within 7 days
Priority review pathwa Improved review process using effective pre-
China NMPA 'y p Y, na Accelerated Investigational New Drug (IND) meetings to facilitate
conditional approval carly

Sources: FDA; EMA; PMDA; NMPA; WHO
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Exhibit 23: Number of registered studies by year

Regional market readiness and acceptance
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Exhibit 24: Number of registered studies with posted

(as of 10 October 2025) results by year (as of 10 October 2025)
e— Start of Year During Year End of Year em— Start of Year During Year End of Year
(cases) (cases)
600,000 4 80,000 -
500,000 1 70,000 1
60,000 4
400,000 A 50,000 |
300,000 4 40,000 4
200,000 1 30,000 1
20,000 4
100,000 10000
0 +~——F-F"—F"——r—rrrrrrrTrrTTTTTrTrrr 0+ T
O~ ANNMITOOMNONDOT~TANMNMITWOLOMNOIIOT—NM O 0V OO —~ AN M T W OMNOWOOOO T~ ANOMT W0
OO0 000O0O0O0OTrTmrrr AN ANNNNN O O v — &« &« « « &« v« v« v« N N &N N N N
[elelolslolelolololololeololololololfolololololololofo) O O O 9O OO0 OO0 OO0 OO0 OO0 O O o
ANANNNNNNNNNNNANNNNNNNNNNNNNN N NN NN ANNNNNNNNNNNNN
Sources: FDA; EMA; WHO Sources: FDA; EMA; WHO
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Exhibit 25: Regional ATMP market maturity and acceptance barriers

Reimbursement model

- Infrastructure readiness Normalization bottleneck

Region Primary regulatory/ P&R hurdle

Payer negotiation friction; decentralized Fee-for-Service/ Outcome- High, specialized centers - - .
u.s. payment based only Standardizing clinical referral and logistics
EU HTA divergence; alignment of spread Outcome-based spread Moderate-High (varies Political/ Economic consensus across
payments with 12-month period payments significantly by country) multiple national
Converting 7-year conditional approval Performance-based . Sustained, complex post-market data
Japan High Lo
to regular approval schemes/ RSAs collection infrastructure
China Ensuring local GMP compliance and Performance-based Ranidly evolvin Scaling manufacturing Quality Control and
long-term data collection schemes/ Expenditure caps pidly 9 regulatory oversight
Thailand Policy fragmentation; absence of clear NeseEriUEEsEr Low (dependent on Establishing foundational specialized
coverage pathways; underfunding technology import) infrastructure and regulatory policy

Sources: FDA; EMA; WHO
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Clinical Adoption and Operational Normalization
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ATMP Commercialization Analysis

TamanisiiulnumAa

ATMP Faluanuudeiaelun) lunsinunlsasng q wnane luszdutaniu 95% aadlspmneniite
Teariang” (Orphan diseases) adlaiflmenildinunle uazillzeunennsaniemnuiiadnfiulszinmsing
7 fiv 7,000 %iin Faewmni mﬂmhmmuhﬂmmﬂmLﬂummuLﬂ@au‘lumuv;ul,mwmmwwu@;yju g
Aldanefusmiegads 1 dmduneaaifaniy vieAndu 1.3% 199 GDP tan nsfnmunusuRnly
Haquiniudelifilsz@nsnmmiiane Tnafieeiies 30-70% winiufinauausesiasiasimaniiu

Exhibit 26: Stakeholders’ involvement in the clinical trial process

) sponsor
trials host Competent Ethy
coordinator, organisation regulatory 'g;
authority ComImitee

4\
22N
trial ") = IMP
monitors .' | . manufacturer

i

qualified
person (QP)

monitoring
committee il é\\ 2
S
data /M principal/chief/
pharmacy co-investigator
manager laboratory sy e (doctor/dentist)

analysts

Sources: Federation of American Societies for Experimental Biology
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Alddnegeauinduy denliasassRuiiauie Wil lanidowinnaatiosas (Diminishing
incremental benefits) uazyaAAnd MUt TatnFoniy ROI ianas dedanuidenlaslnamss
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Thailand’s ATMP: racing against time to triumph
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ATMP Fedanaliinansiot ATMP flonal&su W Ten s Sewdueninunlseld winlifuanan
ANNHANIINARBINWNARTINATINLA

nsvieuuay LLH’WI’N‘IJQ‘LIG]WW]EU 5 'auummﬂu ATMP 1mnﬂ'aﬂﬂLLavumamﬂuhmungumﬂLLm
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Exhibit 27: Five key ATMP regulations approved and legalized by FDA

Date legalized Date announced Regulations
1 28-Nov-18 10-May-18 Guidelines for cell therapy ATMP to be registered as medicine
2 26-Jan-23 16-Jan-23 Guidelines for gene therapy ATMP to be registered as medicine
3 24-Oct-24 24-Oct-24 Guidelines for conditional ATMP approval
4 24-Jan-25 08-Jan-25 Standards for R&D to be deployed to meet requirements for medicine registration
5 25-Jan-25 03-Feb-25 Classification of ATMPs

Sources: FDA

MedaRezLLTnA ATMP (Establishing ATMPs ecosystem): nesendlgtmunnseunsyinend
daudminsruniion ATMP Gadsvnaudas: 1) N1sadauasimun (R&D) uaztindde (dawlunjidu
witnuiguazlamenung) 2) §udn ATMP PdfuewT 10 s1a (Msesrnaiantunaziy) sandiadin
duazuansedszina (UEmandug) fmuatlegnieldulaunaresiguianndnanusidaianly

nsdaasulsamalnelfiduguenatmisnisunme (Medical Hub) uaz ATMP

Exhibit 28: Thailand’s ATMP ecosystem
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Sources: Medicines Regulation Division; FDA
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Sources: MEDEZE
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= Anviuuanmel i dunau uazsziaudaiedufisuiudmiu ATMP: Tngaanasanilenes
3 asfnsnasdes Thud drineuaniznssunsemnsuazen (88.), WANEENT wasNINATLALW
13N17420 N . 5
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Exhibit 30: ATMP product development process from R&D to

commercialization
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Sources: FDA
Exhibit 31: Sandbox #1 at Bangrak, Bangkok Exhibit 32: Sandbox #2 hospital in Phuket
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MEDEZE: a leapfrog step in Thailand’s ATMP

mnmim"ﬁLﬁuqiﬁamLﬁmmm’ﬁlﬁu‘imiﬁﬂqwmq%ﬂmwluﬂi:mﬂimﬂmmundwmamﬁzﬂLm’ﬂl
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whwaneuuvresigunalnelumsudnduld. ATMP unileluaninmlsn dwminlsai et
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Exhibit 33: Thai regulator approved one ATMP medicine (imported) and three ATMP R&Ds

Approval date ATMPs Conditions Name of licensee
18-Mar-25 ITL-2001-CL-311 No

08-Apr-25 HGI-001-C01 No

24-Apr-23 GNPT-CP-001.00 Conditional approval

Gene therapy ATMP using gene vector type Adeno-Associated Virus (AAV) to treat
Spinal Muscular Atrophy (SMA) in children

22-Mar-23 ZOLGENSMA Novartis

Sources: FDA
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melulasnnai 4 vasdl 2026 (4Q26) IngazsUTNNAINNIMARRINNAREN 6 T4 9 ihaum e TRy
fugneuvianaian 2026 reunarlaiunistunsdeniue wazBumnainlulsameunaialssme

sald

Exhibit 34: MEDEZE’s proposed stem cell therapy Exhibit 35: Medicine development phase comparison:
ATMP for five diseases general medicines vs ATMP
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Approval success rate for MEDEZE’s stem cell as
medicine is high
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Exhibit 36: MEDEZE'’s sandbox
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ATMP growth potentials are high

A0NGANIAL “azil Upside NUALMUEMSLUNARAMT ATMP difsitaauad MEDEZE iiia
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Exhibit 37: Revenue projections without ATMPs Exhibit 38: Revenue projections with ATMPs
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Sources: MEDEZE; Globlex Research Sources: MEDEZE; Globlex Research
Exhibit 39: ATMP revenue as % of total revenue Exhibit 40: Revenue breakdown by segment
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Tugnsl 2026-28 Anansaiinagldann ATMP %Lﬁu‘im"fu@’mmﬁu‘[mﬁm | il 1) Tandeutiden:
an 5 druumlull 2026 1 111 Aunnluil 2028 2) n3szaede (Anti-aging): a0 9 duumlull
2026 1ilu 230 Auumlul 2028 3) Hawkidenmuds (Skin Aging): a1n 15 duuvlutl 2026 1y
362 &uunlull 2028 4) lsannausesnszgnides: an 0.3 awunlull 2026 1w 7 fruunlul
2028 5) uzifaanldvn: a1n 0.03 aruumlud 2026 1lu 0.76 Anuunlull 2028

&ndauaeldann ATMP azfisduann 3.2% il 2026 1flu 20.6% ull 2027 uaz 36.7% il 2028 G4
aznanefudiudAnyidieduimdeunsiiuinues MEDEZE adreiivadnAny

u@ﬂmnﬂmﬁu‘ﬂmmmﬂiﬁ’mn ATMP 1&9 mﬂ”\immmmﬁﬁmﬂﬁmndqmﬁaLE@"LmTu (Adipose)
ALl AisamEaa R +135% / +22%  +14% Tugnaet] 2026-28 Lummn@nmlmmﬂummm
ATMP @vmmmms@mmuameLfﬂa@mnLu'am@lmuu“lmLmr«\umummnaummmumssﬂmma ATMP

siall.

Exhibit 41: ATMP revenue growth breakdown by

Exhibit 42: Revenue breakdown by segments (%)

disease
K hriti
(%) Aztei_eagﬁt;oart ritis (%) Stem Cells Collection = NK Cells test ®mATMPs
40 1 m Skin Aging 100 - =E
» Degenerative Disc Disease 1 16
35 Colon cancer 0 17 o & 19 21
80 A 38
30 4 0 | -
25 ]
60 1
20 4 50 A
15 A 40 4 83 83 84 82 78
12.26 30 | 65
10 A Bil
5 0.53 6.95 20 -
—/ 5.93 101
o 110 3.36 0
2026E 2027E 2028E 2022 2023 2024 2025E 2026E 2027E 2028E
Sources: MEDEZE; Globlex Research Sources: MEDEZE; Globlex Research

Exhibit 43: MEDEZE’s existing business gross profit
breakdown by segment

Exhibit 44: MEDEZE’s gross profit breakdown by
existing business vs ATMP

(THB m) Cord Blood * Cord Tissue m Adipose = Hair Follicle

1,600
1,400
1,200
1,000

800 A

600 -

400 A

200
0

NK Cells @ Others B ATMPs

384 318 356 367 378

2024 2025E 2026E 2027E 2028E

(THB m) Cord Blood Cord Tissue mAdipose
1,000 - < Hair Follicle = NK Cells Others
900 4
800 4 113
700 - 100
600 A H 15
500 4 %8 . ;ﬁ 88
o & B 17
300 A
200 { 79 327 %84 g 36 367 378
100 A
0421 30 a5 o5 33 34 35
2022 2023 2024 2025E 2026E 2027E 2028E
Sources: MEDEZE; Globlex Research
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nsiiulauas ATMP AeualinaglinauAidanvialu?

andeAmugaineuazenailuAnund Ay gadmsuiinasw:

“msiiulnans ATMP AanalifiaglnawA@an (Low-hanging fruits) #1150 MEDEZE wialu?”
4, AT o X |

wwgednduguiu neRarsandnisdulatiazinaniveuadissielyil

mmwaﬁ 1: ﬂswmﬁ"lmﬁﬁl’nﬂmwmﬂau‘imﬁﬁaLms'aziw%'u ATMP  Tspanunusiuladdouil
mhmﬂuﬂﬁinmmmum ummmmmﬂmu”l,ﬂ iz lfeniiuly dawaliifianisznianisiu
wuuﬂaﬂ,umeLLmnumﬂwummaumammu widdsanteigunansesuuniunsedee ngulsn
Lﬂ’mmﬂm 5 984 MEDEZE Iumimmm:ummmumm‘lﬂmﬂuvu ATMP mmnmmﬂfm @uimm 130
fawdnden, nsrzaedy, Rovludenmuds, Tswuausmnsmmmu mevmmw‘lum (Feaz
(3angaunudn KASDC) mmﬂuﬂqm‘mmquua;umwmmmmm@ﬂumﬁﬂmmummemmﬂu
iy ATMP

L‘W@'Imuummmmmmwmmummm 5 ‘Emu 1181 dTade 3 ﬂﬁ“"ﬂﬁi‘ﬁluﬂ’]ﬁ‘ﬁlﬂi"ﬂ‘uﬂﬂmNﬂ’mﬁd
ﬁﬂ?;lﬂ’]WQ\i mu.

1) mmmﬁswmwﬁmmsﬁv'wum (Total Addressable Market - TAM): Aailu 3% 289379U
ﬁﬂaﬂ%mmluumﬂm Imﬁﬁmm%ﬂuﬁﬂwﬁﬁmmLﬁﬂ@ﬁ@m‘m Y30 RTAANEINITONG
mmwwmﬂimmmum m@mmmﬂummmnﬂrﬂu

2) m’mwmmsn"luusn'\ivl,m (Serviceable Addressable Market - SAM): Ay 10% 109 TAM
memm%ﬁuﬂquaﬂqw MEDEZE gusndnfafieiauenIsSnE M afNTad ATMP e
Wuniadenfnndinissne LU ALAn

3) mmmwmmsnﬂmumaﬂmsa (Serviceable Obtainable Market - SOM): Andu 100% 283
SAM IﬂﬁummwLﬂuuﬂqwmmmmmLﬂummvmﬂmumﬁﬂ‘mmammmLsnm ATMP 184
MEDEZE

Exhibit 45: Number of patients for MEDEZE’s 5 targeted diseases for stem cell ATMP

Serviceable Obtainable Market

is the only player in Thailand)
Knee Osteoarthritis 6,000,000 180,000 18,000 18,000
Anti-Aging 12,400,000 372,000 37,200 37,200
Skin Aging 32,500,000 975,000 97,500 97,500
Degenerative Disc Disease 380,000 11,400 1,140 1,140
Colon cancer 17,000 510 51 51

Total KASDC

153,89

1

Sources:

MEDEZE

Exhibit 46: Number of patients for MEDEZE’s disease

Exhibit 47: Number of patients for MEDEZE'’s disease

targets targets (%)
Knee Osteoarthritis Anti-aging Knee Osteoarthritis Anti-aging
m Skin Aging = Degenerative Disc Disease m Skin Aging = Degenerative Disc Disease
Colon cancer Colon cancer
(k patients) (%)
1,800 - 100 7 e B s
1,600 A
1,400 - 80 4
1,200 1 63.4 63.4 63.4
1,000 4 60 A
800 4
600 1 18.0 40 A
400 1
200 | 372.0 L6 037.2 20 | 24.2 24.2 24.2
0 180.0 372 s [ \ =
11.7 11.7 11.7
TAM (3% of total SAM (10% of TAM) SOM 0 T
patients) TAM SAM SOM
Sources: MEDEZE Sources: MEDEZE
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ﬂizw|ﬂiﬂnﬂﬁﬁwmuéﬂqﬁmnnm’mn‘imLﬂmmﬂ%ﬂ 5 184 MEDEZE (KASDC) luszduge i1
pan1snfinguiilie?l MEDEZE a1wnsnasauasadlfaie (SOM) azfianuiumuvisdu 153,891 51
‘Emazilquiwmguﬂﬂwﬂﬂ@juﬁquﬁq@@mmui’ﬂ (97,500 8), 3R989KARNNTTZaRSE (37,200 518l), T9pda
i @an (18,000 98), Teanuausasnszani@as (1,140 518 uazuziaanldlny (51 91e)

Exhibit 48: Five diseases targeted by MEDEZE

(no of patient) Market value (THB b) % potential market size No. of Patient TAM SAM SOM
Knee Osteoarthritis 45 10.0 6,000,000 180,000 18,000 18,000
Anti-Aging 9.3 10.0 12,400,000 372,000 37,200 37,200
Skin Aging 14.6 10.0 32,500,000 975,000 97,500 97,500
Degenerative Disc Disease 0.3 10.0 380,000 11,400 1,140 1,140
Colon cancer 0.2 10.0 17,000 510 51 51

Total KASDC 51,297,000 1,538,910 153,891 153,891

Sources: MEDEZE

'
Py

WenFauiauiudssinaau dsemalneafidndaugdion KASDC igandn Tasawzlunga:

*  Tsadainden: Aadlu 8.38% vevlszminsviavan daududAuedeintani 4.54% A
iaulapedpdonilgeiandilutlsomedn (11.99%), Qi (12.6%) uazauigt (14.7%) G4
MUNLANNILEe MEDEZE dszauaindnisalunisasnsidauadivaasiuenlaniely 4Q26

azillenalunsivinannguithesneanfagiammeang .
" Tsaunausainssgnidan: aghl 18.44% TegandrAadiialani 4.88% atemn

Exhibit 49: Ratios of patient-to-population for Knee Osteoarthritis, Degenerative Disc Disease, and Colon Cancer

Market Analysis Thailand SEA China NELED] EU [VASH Others World
No. of Patient

Knee Osteoarthritis Prevalent of disease 6.00 168.00 15.62 26.45 50.00 108.67 374.74
Degenerative Disc Disease Prevalent of disease 13.20 200.00 64.40 125.40 403.00
Colon Cancer New patient/year 0.02 0.11 0.52 0.15 0.54 0.16 0.44 1.93

% population

Knee Osteoarthritis Prevalent of disease 8.38 0.00 11.99 12.60 5.87 14.70 2.08 4.54
Degenerative Disc Disease Prevalent of disease 18.44 0.00 14.28 0.00 0.00 18.94 2.40 4.88
Colon Cancer New patient/year 0.02 0.02 0.04 0.12 0.12 0.05 0.01 0.02
Population (m persons) 71.6 701.4 1,401.0 124.0 450.4 340.1 5,233.8 8,250.7

Sources: MEDEZE; WHO

Exhibit 50: Number of knee osteoarthritis Exhibit 51: Number of colon cancer patients
(m patient) Knee Osteoarthritis (patientlyear) Colon cancer
180 1 168 600,000 - 517,106 538,262
160 A 500,000 A 439,690
140 4
400,000 A
120 A 109
100 | 300,000 A
80 1 200,000 4 160,186
. 113,000 145,756
60 1 100,000 4,
40 A 26 '
16 0 T T T T T T 1
201 6 T s g 5 3 4 8
s 73 c g U ) 2
0 T T T T T d = (s} S 5
Thailand China  Japan EU U.S.  Others =
Sources: MEDEZE; Globlex Research Sources: MEDEZE; Globlex Research
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YAATMRIATINUBY KASDC A19iful MEDEZE Hyjarngia 2.89 uluduum thlnanguiloviaden
mNde (1.46 wluA ML), nsrzaade (9.3 Wuduuw), leadaiden (4.5 Wuduun), lsanuau
seansTANIAaN (0.3 WuA L) uazuzifsanldlug (0.2 Wusuum)

Exhibit 52: Gross profit breakdown by key segments  Exhibit 53: Number of patients (knee osteoarthritis,
degenerative disc disease)

(THB m) Stem Cells Collection = NK Cells test ®ATMPs (no of Servicable Addressable Market (SAM)  (74g )
1,600 - patients) © Market value (RHS)
120,000 1 - 16
1,400 - < 1456 L 14
100,000 A 12
1,200 554 80,000 - L 10
© 93
1,000 A 60,000 - 8
02 | 4
| 113 40,000 -
800 100 45 03 4
. . 20,000 - : [
600 A 65 4 1 85 18,000 37,200 97,500 1,140 5
. C i 0 T T —<—— - 0
400 { 61 703 779 2 2 g 2 ) g
573 o c =3 =3 ® < c
200 | 407 49 417 528 oE g < 5 3 8
X o = = go 5
0 T T T T . . , B o g3 S
2022 2023 2024 2025E 2026E 2027E 2028E © en

Sources: MEDEZE; Globlex Research Sources: MEDEZE; Globlex Research

c . O I Y T R Cavi av iw "
dszmalnaiusnaudiheiiinauetadadles dvldimesuiafraniszanldanaliunigunawasiion
WuRuvaneiuduum  wddinaliiiann@eTinuaznisuiaidudmauilidon  luFunaesaiia
wasiintn MEDEZE laseylsndndty 5 Tsatifundmsneiuiifindndneilasunistunadouduen

Andannalu 4Q26

wugadnlsaihvnamaiilazdenld MEDEZE anunsndnaua "nsfnenfidunaidenaisdAnyl
aa o Y Y v A a o o v a 2R a v ' 1o
e Welddiaeldenuazi Faudauiunisineuuuaudn  Seldunuganduazdonlugdn
syAnsnnAasndnadiuaasininues MEDEZE

U
=
Nl

Exhibit 54: Accumulated number of treatments by Exhibit 55: Number of treatments by MEDEZE’s ATMP
MEDEZE's ATMP
(treated = Knee Osteoarthritis Anti-aging (treated " L . .

K h Anti- kin A
cases) gy skin Aging « Degenerative Disc Disease cases) nee Osteoarthritis nti-aging = Skin Aging
8,000 = Colon cancer 5,000 - 4,701
7‘000 d 4,500 b

4,000 -
6,000 A
3,500 A
5,000 A 3,000 -
2,411
4,000 A 2,500 A
J 1,79
o0 o
2,000 - 1'000 ] 974 92 868
' 37 445
1,000 A 500 { ,g3798 180
o . 0 S T .
2026E 2027E 2028E 2029E 2026E 2027E 2028E 2029E
Sources: MEDEZE; Globlex Research Sources: MEDEZE; Globlex Research
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WBRAT 2: ANNANAAUAUYUAMTaNIINSTNMLLILIAURN Fununsinsdmiinaalsatiu
wWegeauatemnialutamenssefidiunn Wesaingunsnidaulunfesindnlusaigaivans

Exhibit 56: Cost per treatment of five diseases targeted by MEDEZE

Disease No. of Patient Serviceable Addressable Market (SAM) Cost per treatment Market value
(patient) (patient) (THB/treatment) (THB b)

Knee Osteoarthritis 6,000,000 18,000 250,000 4.5
Anti-aging 12,400,000 37,200 250,000 9.3
Skin Aging 32,500,000 97,500 150,000 14.6
Degenerative Disc Disease 380,000 1,140 250,000 0.3
Colon cancer 17,000 51 600,000 0.2

Total 51,297,000 153,891 300,000 28.9

Sources: MEDEZE; WHO

wisNananetlsznsatiuayuld ATMP ilunnsideniiand:

= ATMP  fisfunulndiAssiuusdlvilesBnininganan: fretnensdilspdednden  nisinewLL
AaRNEfuuagiszanm 250,000 L iesandesidniangineal

= ATMP unweanilanisinunduduman: wu Waldan, nsda PRP wdananmiindaudsla
g . }

"z wiudgeengviedihenliamnsinwuuunasialy

= padnaAeesnngt: desanndunislfisadaesnuies (Autologous)

" pannaineesetenauundn: InednfasidssAnininunuic 4-5 1

Exhibit 57: ATMP vs traditional treatments for Knee Osteoarthritis

" -~ = a =
RECLAM e dilaga1aidanly ATMPs e 1834 W58 naunw s

In the lab, th

%’nmiuuuuﬂ%qﬁmﬁaamn:
¥/ 4 P iudndanTwsiilioISiaxanma: 111 SN

// Munw 81 %8 PRP uad lildna
The cell mdure is combined

e 1 ' cl lﬂy ' Q
KL o s comoren P duarndennennezlgiuasnvasmsiian:

and implanted. A oy » - N 7 o,
WSzl e e DINaaNTILasIA LAY W lddr9annas
NIAAININ

manenudn lisasoriaala: i HE481E wiek
= 0o @ W @
nilsalszidrsuson

HAZ9LABIA: 1T Cell 203 7ta3lunIssNI
Q L) Qs Q i A J el
HaaNsag lawwnasnssne: agld 4-50 Juniy

mMslTnu

Sources: MEDEZE
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Exhibit 58: Current treatments for Knee Osteoarthritis  Exhibit 59: Knee Arthroplasty

G e - x X = = minslasnsHda
1. madiuuaswingia 3. N32A Hyaluronic Acid 4. nM3aa Steroid

Knee Osteotomy Partial Knee Arthroplasty

E

e

Sources: MEDEZE Sources: MEDEZE

L?’W“ﬂ’af;slé']'j'] wldiumunneinmsiag ATMP daulunjasge usisnasianeinmaes MEDEZE avegflusii
fddsldunnndr (Affordable) awilidszaupaudifaludamndiseiudihadiuunn el wn
Fununnsinm ATMP laidindn 0.5 &runeaanfausgselag ( (vitesianeinm) nieazilszauniud)ia
‘Luivmuwwmmﬁﬂﬂmmﬂﬂﬂlmmﬂ osmnAvdnesesmsinmuLRaAEy 1 dnidumszites
detieldtanndn uazldanansldlduaiugiaayneau

Exhibit 60: Examples of ATMPs approved and marketed worldwide

ATMP Product brand Diesease treated Applications Year licensed Price per dose
Gene therapy Kymriah, Yescarta B-cell ymphomas EX vivo 2017-18 $0.5m

Gene therapy Strimvelis ADA-SCID immunodeficiencies Ex vivo 2017 £0.6m

Gene therapy Zolgenma SMA neurological disorder In vivo 2019 £1.7m

Gene therapy Hemgenix Haemophilia B In vivo 2021 $3.5m

Gene therapy Glybera Lipoprotein lipase deficiency In vivo 2012 $1.0m

Gene therapy Roctavian Haemophilia In vivo 2022 EU/2023 U.S. $2.9m

Stem cell therapy Alofisel Perianal fistulas Crohn's disease Ex vivo 2018 $0.03m

Stem cell therapy Cartistem Knee cartilage repair In vivo 2012 $0.03m

Stem cell therapy Amtagil (lifileucel) Tumor-infiltrating lymphocyte (TIL) (skin cancer) Ex vivo 2024 $0.5m

Sources: EMA: FDA; WHO

faelszdFanuduialunissiiunudiaiuisaduiniimaes ixuuﬁmfﬁuﬁﬁ%ugq 9uTNYAAINg
nuMsunngilaz R&D Nilvinwege 19ndad1 MEDEZE Hanumianetnsdelunsli@nsadiuisad
111 ATMP IummwmeuimLm@mﬂuﬂumﬁﬂmﬂswmau mmLLmaWTm@Wuﬂu‘[faﬂmmnmu‘[mw
uANFiNaiLy usllaNesdn Tspdaisnday” Lﬂun@ummﬂumwm Hasannideandaiaumilendinig
FEUULAAANTARILa T

Exhibit 61: Untreated cases of MEDEZE’s targeted Exhibit 62: Assumptions of MEDEZE’s ATMP treatment
diseases in Thailand cases for each targeted disease
Knee Osteoarthritis Anti-aging . . .
m Skin Aging = Degenerative Disc Disease Colon cancer # Degenerative Disc Disease
Colon cancer = Skin Aging Anti-aging
(k patience) Knee Osteoarthritis
180 1 (treatment case per 100,000 disease cases)
160 A
140 A
120 +
100 1 97 94
80 1
60 A
40 1 37 37 36 34
20 A
0 18 18 17 16
2026E 2027E 2028E 2029E 0 1,000 2,000 3,000 4,000 5,000 6,000
Sources: MEDEZE Sources: MEDEZE
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Exhibit 63: Number of Registered Studies (556,341) as

of 10 October 2025

Not provided
56,840
10.2%

Both U.S. and
non-U.S.
24,764
4.5%

Non-U.S. only

3

Globlex
Securities Co., Ltd.

High growth potentials for ATMP

'
A o

19143841 MEDEZE Lﬂuuﬁﬂuﬁﬁwmnmwﬁuﬁwmimwmﬂﬂﬂmwmmwu‘lumiﬁ”wﬁmﬂwﬂﬁu?mi
ATMP  unautin 1mwml,u§|mmumﬂwwimammu memumwﬂfmmwwmmmmmqmmm@ﬂ
nednud “HulszAnBawgs dfluatneis uazsandrasle” drvsuidsamannuaslsaalil

duaumsmasamanainialanifulnagniiansslan Sruaunsinfinmzdaunaztige
\afuananaiasitenaaasnisadiinlaniisduecuivldda dagaain ClinicalTrials.gov syyidl
MIANEGaNs 556,341 #1enn3 luitunasaunguaniys uazan 224 dszmanamnininases S lvidiu
daaudinisudsduienmuienlnsdialaniuey lussdugeedteiadies tnaflansgs idudiilu
R mnaNenlan

Uszinalnaaslanaiilusu ATMP luFmil Uszinalnariadeianaiulumniuusd ATatng
390150 Wi snazmundsluaansineneadgi 1 iiifeseunn MEDEZE lugusd
wwdigenedeauasidudynidnadisngadingn ATMP dunaunisimun ATMP mmvxmiﬂ@mq
mmL@”amﬂupvmuiﬂﬂl,l,wiuim mmuﬁum@mmmn@ﬂmﬁlmwﬂumqmmmqLﬂmgmmmﬁnm
uuusaAsnaflulaqiu

Exhibit 64: Number of Recruiting Studies (66,624) as of

10 October 2025
Not provided
Both U.S. and non-U.S. 0
3,061 0.0%
U.S. only 4.6% U.S. only
161,348 19,625
29.0% 29.5%
Non-U.S. only
43,938
65.9%

Sources: National Library of Medicine

Sources: National Library of Medicine

nan ATMP m‘[aﬂmmmmimf;mmu‘imm& CAGR i 16. 83% lutasll 2025-32 1ilnsaniye i
Wwuln 16.92% memmmu@ﬂ%ﬂuﬂumﬂwmmm ATMP Tumwmm u,ml,amzn,l,ﬂ%wnﬂ'anumﬂwﬁ
ansmsiauinrasnain ATMP Lfm‘wqm mﬂivmﬂimmmsmwmmemLmeﬂu@uanmq (Hub)
durhdmin ATMP Tisenndesiuuiunnazesfguanfenisivindeudszmalnagnisdy “Medical

Hub & ATMP

Exhibit 65: Global ATMP market size and growth projections

(USD b) 2023 2024 2025E 2034E CAGR (2025E-34E)
Global 9.28 35.98 42.04 170.47 16.83
North America 17.63 17.63 na 16.92
Dominant region North America North America North America
Fastest growing region Asia Pacific Asia Pacific Asia Pacific
Sources: EMA; ResearchGate
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High commercial success warrants a BUY

i lfaguanumgiunisaaudmiu MEDEZE aanidli 3 anunisal (Scenarios) Audl:

natign (Base Case): MEDEZE %mmmm@ummz{mmu;}”ﬂqﬂiﬁ 0.3% vassnurngthasaylund
azlsauanesis 5 (KASDC) TagAuamuunann TAM 3% aesfilaasisnun uay SAMISOM #1 10%
189 TAM

TS
SAaaa v

nINANgA (Best Case): MEDEZE aranunsnasaunsasdndaudilaald 0.6% tesduaugilaasnly
wraglsaniuunenia 5 (KASDC) Tagmuanunann TAM 71 4% aesfilaaiasnun uay SAM/SOM 7 15%

183 TAM

natlilueifign (Worst Case): MEDEZE azanunsnasauaresdpdaudilaele 0,1% vesdnuiudilosmu
Tuusiazlsalmanamia 5 (KASDC) TagAtuaninann TAM 71 2% 1asdftlaevianun uay SAMISOM 7
5% 1839 TAM

Exhibit 66: Assumptions of MEDEZE’s three scenarios for number of patients secured (demand)

Worst case Base case Best case Unit
Total Addressable Market (TAM, % of total patients) 2.0 3.0 4.0 %
Serviceable Addressable Market (SAM, % of TAM) 5.0 10.0 15.0 %
Total patients 51,297,000 51,297,000 51,297,000 patients
Total Addressable Market (TAM, no of patients) 1,025,940 1,538,910 2,051,880 patients
Serviceable Addressable Market (SAM, no of patients) 51,297 153,891 307,782 patients
Total market value 9.6 28.7 57.5 THB b

Sources: MEDEZE; Globlex Research

anmsldaniunisainedigny (Base Case) wnlddnyannigiudndounanainsaunsesliase (%
p

soM) wisaanungiaeluusiazngulsa (KASDC) 91 MEDEZE asztlszauadudnialunisisanld
LInNraLRnEaaLn ATMP

WawFauiieuanuiignu % SOM 184131 (Globlex) fuauNAgIUYes MEDEZE (TeAurnitiaundiann
fwszinunig) Wavinunesaldain ATMP aznudeyanadl:

" 2026E: Globlex (0.1%) = MEDEZE (0.1%)
" 2027E: Globlex (1.0%) = MEDEZE (1.1%)
" 2028E: Globlex (2.5%) = MEDEZE (2.4%)
" 2029E: Globlex (5.0%) = MEDEZE (7.4%)

Exhibit 67: Assumptions of ATMP revenue growths Exhibit 68: Assumptions of % SOM for ATMP revenue

(Globlex vs MEDEZE) growths (Globlex vs MEDEZE)
ATMP Rev - Globlex
(THB m) ATMP Rev - MEDEZE (%) (% SOM) % patients SOM - Globlex
5,000 1 Rev - Globlex r 50 8 - . i
+— Rev - MEDEZE % patients SOM - MEDEZE
% ATMP Rev - Globlex R 7
4,000 A —nn— % ATMP Rev - MEDEZE (RHS) - 40
6 A
u
3,000 A / I 30 5
A
/l 4
2,000 1 u / L 20
n 3 A
/A -
1,000 4 A/A o |10 2
N~ 0 =0 o g
[} 0 - N~ n . 1 -
N ™M M~ © o
0 +—B——= T T T 0 0
2024 2025E  2026E  2027E 2028  2029E 2024 2025E 2026E 2027E 2028E 2029E
Sources: MEDEZE; Globlex Research Sources: MEDEZE; Globlex Research
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aziulfdaiaudn annigau % SOM reaslunisaiemeldain ATMP th 'aﬂui:ﬁuﬁwhﬁu (0.1%)
iy MEDEZE lull 2026, andniantdeslull 2027 (1.0% Weuriu 1.1%), sesuanunndrlull 2028
(2.5% Wsuiy 2.4%) uaz AndradeiidadiAnylull 2029 (5.0% Waudy 7.4%) Aauuansnsiidau
njuhazunananumavisluszazendanudiiazes ATMP  lugiuzeninmlsn  wdsanni
MEDEZE ldumziienuiluandnialilugs 3 T

Exhibit 69: Comparison of key assumption of % SOM for ATMP revenues (Globlex vs MEDEZE)

2025E

Total revenue (THB m)

Rev - Globlex 829 841 909 1,397 1,936 2,360
Rev - MEDEZE 829 1,070 1,342 1,952 2,759 4,137
ATMP revenue (THB m)

ATMP Rev - Globlex 0 0 29 287 711 950
ATMP Rev - MEDEZE 0 0 30 315 675 1,410
% ATMP revenue to total revenue

% ATMP Rev - Globlex 0 0 3.2 20.6 36.7 40.3
% ATMP Rev - MEDEZE 0 0 2.2 16.1 24.5 34.1
% patients secured assumptions

% patients SOM - Globlex 0 0 0.1 1.0 25 5.0
% patients SOM - MEDEZE 0 0 0.1 1.1 2.4 7.4

Sources: MEDEZE; Globlex Research
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Initiated with a BUY; TP at THB8.5

12FNALUYALAT YU MEDEZE sisiAnuuziin “gg” (BUY) Ingrinvuaaawang (TP) 785 UM
WBwngRsdan PE 71 25 i1 1esdszaninieninlell 2026 FefiTadBatiLALLANANIMAANKA

]
U

De I

s

msiRulnrasilsgnslussavge: manisafdnsniaivlnedesed (CAGR) 1 28% ludaad 2024-
28 Tnglfsunssduimdaunanainnisiiulnresselsduasinlsgndainngugsia ATMP

anrinlsgnd (Net Profit Margin) #igeliu: Aadnaziiusaiinduann 26.9% lull 2025 gsziy
47.9% Tl 2028 Faflunannanmsdulnuessgliiaangsiaadiumadiinuazgsia ATMP

ARsINARALLNUARAINETaRY (ROE) Ngeliu: AMnd1Azifinauann 7.1% lull 2025 1du 17.8% u
1 2028 Tng/lsunsayuannisdulauesinlslungu ATMP Geilugsiafdidnsninlege (High-margin)
nsliyaAdauia (Premium): illaifieuiuAedy P/E 11 2026 vasngugnanunssuenvialandsaty
20-25 i \iieeann MEDEZE fanuldilFavlunisusedulugue gynidinsrausn® (Firstmover) lu
ARAALANLTAN ATMP

Exhibit 70: Dupont analysis

2024 2025E 2026E 2027E 2028E

(THB m) (THB m) (THB m) (THB m) (THB m)
Sales 824 811 879 1,367 1,906
Total assets 3,429 3,765 4,245 5,180 6,477
Asset Turnover (x) 0.24 0.22 0.21 0.26 0.29
Operating profit 364 283 447 714 978
OPM (%) 44.2 34.8 50.9 52.3 51.3
Net profit 339 218 365 647 912
NPM (%) 41.1 26.9 41.5 47.4 47.9
Shareholders' equity 1,749 3,065 3,443 4,101 5,115
Leverage 2.0 1.2 1.2 1.3 1.3
ROE (%) 19.4 7.1 10.6 15.8 17.8

Sources: MEDEZE; Globlex research

Exhibit 71: Valuation P/E

EPS (THB/share)

P/E (x) 2026E
0.34
20 41 6.8 12.1
21 43 7.2 12.7
22 45 75 13.3
23 47 7.9 13.9
24 49 8.2 14.5
25 5.1 85 15.2
26 5.3 8.9 15.8
27 5.5 9.2 16.4

Sources: Globlex research

GLoBLExcOoTH (@) 026725999 ) GLOBLEX SECURITIES 35



17 November 2025 A]ex
MEDEZE GROUP (MEDEZE TB) Globlex

Globlex
Securities Co., Ltd.

Background

MEDEZE rassauildl 2010 fTaquiuiinuasmzdou 530 huum udWiEnsaiumadiininies
mudealudssimalnadmiunisinmleasie o uazmndssgnaflddudn ) du nnszaedy o
dszaunsalndr 15 TlunsliBnswesd uen wnzides uazdnfuaingad soufisnismagey
UsrAninnaedaad NK

udselfunzrinlsqraiuuiuanadlull 2025 idesamisniimsamuiewioueumdanlums
wasundnifaismadainnisineniadentdgniadu 'an' (ATMP) dwiulsmeanuazisaialy
wrsmansalinseldasiAuinwuuinansslanscust 2026 Wwiull nefusedupdauainnisau
neifleuainmaaiiug ATMP

peudauuszuuimeljifd ey 5 AUy ATMP Iadnsdsznalduazinatadumungmans
Lm”q dsznausg: 1) uwmelfuRdmiu ATMP Ussinmiaadiingd uay ATMP Uszinnigiuinin 1ive
Tunsefluen 2) Lmeqﬂgummmums@um ATMP wunilideula (Conditional Approval) 3)
IMTFIUAUNNTIRBUATHINUY (R&D) e lfifuesrlssnousdulunsuma ey ATMP ifliuen 4)

N33ALTNNANHLAELATLITTINNAIBINARS DU

NARAUAALANTIARLNTA ATMP 299 MEDEZE mmfiﬁfq“Tiqu“LﬁﬂuL?Jum"lﬁ'luﬂ?wﬁ'wmﬂ
2026 (2H26E) Liﬁmmmammm@mnm'fmu@”1mumi@mWLUfJuLﬂummﬂ'lu”memq 4 vesl 2026
(4Q26) latay mumumumimmmmqm@unw‘lmmm 6-9 wwau melwReuiuanawienaian 2026
Aeuasaunsfiausuaz i e siuls e lsyna

v t3 a o o ' ' o o
ANMUNIINUINN L‘Vlﬁ‘l:‘lﬂﬁﬂﬂ'LIﬂ’]‘iLﬂﬂﬁluN’]ugﬂ’]ﬁ‘iﬂHﬁT‘iﬁVl’JvLﬂ

masntvreanatulad Al (Joyrydssing) waz ML (miﬁ'?ﬂug”m'auﬂ?'m) daalinsunndianizypna
(Personalized Medicine), yidansunnelusiugn  (Precision Medicine) mmanﬁmmmiﬂ@ﬁtym
qunywlunansan anudesaedsa uaginuanisnauauessiansinen iRty lusginisunne
wnAuANatiudy msfnlaldnadudihadolug) winisunnsdianizyanraaziiudy "nnsinmla
Iuapngaavsugihesailaaanng:

W’uqmmfﬁwzﬁ'ﬁum?vlfﬂumii"nmylﬂzjmﬁwmﬂimim"mLgﬂqmﬂqiﬁﬂiu@uwmm ‘Emﬂmimqﬁmmw’ﬁ
dandndunnanialesiu i nepsaunnluung vsensdndndalasiu nisldunamesuaarian
Ansadaneiin Al detaeinyunnufuazanunszuinunigihanaoiuanu@esmiasiugnam el
filaelfaonusanile lunissnuunniu

MsT9NTURE NIRRT (eng@ingn, walulainsmansuiugnesu LL@“’LV]@I‘LAI@%H’WLLWWEI() gl
walulagiansaumna (Big Data, WAINNIUTTIIAHA memﬂ‘ﬂu‘iﬂﬂmmama) ”ﬁaﬁmﬁﬂﬁmqmﬁiﬂ
draviagnamn doenlfuilAsunszununnsdunen uazdnels NHEIET reniils TuBunndls T
a1l LLﬂ:ﬁmmmaimmxmqmuqﬂm‘mﬁmqﬁmmmwLmuwnww

Al Aundndusisiiugasingn ATMP Tugodlaifdfitumn nsmumelulad Al dhuaiad
1iin, Lqmmamwwd waznsRmWEAASe  Saondambhadaiulada Al nanendu
avdLlsznaudrAnylunisdnaesaniunisalifananiames uaznsAnEuLL In Silico Tunianisunme
aelsiszloniunnunanuianiransuyuuaslduadninisaindliafeuiudaddenianisunnsduuy
AUAN L1 N1sMAReLNNARTNLAzNsRLAWlwiafuRng

ﬂwﬂuimwﬁm?l,?'umnmﬂlugwg@mwmil Al diunagausing < sanfeannsunne indanssn uaz
naguagunn Tusunsmanfiuyaniaziden (Regenerative medicine) natulag Al daslianunsn
funanisninszuauniandnlduouFealnd  SadudedrAnyetsdslunisiudssiugunmuazaang
ananeresdninel  nemmaaaugadeyaruiavnifialiussudnanna@ndenld Al a1
AANIIANEEINSAUNN uaztBa WAAN LI RsunszuaumsTaednluiRenusrunpuALLL
tlaundys (Feedback control systems) AnuantiRtidae WmsanuAmdauuananzivunzan|s
atesanda danaliannaumnrasadoauumant uasiinaanuideiislundnsioet ATMP
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Exhibit 72: Stem cell process Exhibit 73: Automated Sorting Technology
(AutoXpress)

Sources: MEDEZE Sources: MEDEZE
MEDEZE szauanudnialunisszensld Al fusianigasininlaadials?

walulagn1sARLENUATLANLITRRDALUIIR  (Automated Sorting and Separation Technology)
nsysune Al daelienusing o) lunszuaunisa@nanfivluinednlud® deeanaanufulsuazaanu
Renapfiinainuyed (Human errors) imué’miuﬂﬁmmmﬁmmmmwme’i@mmmﬁmﬁﬁu'ﬁ'ﬂﬂﬁ
@mquﬂiwmmmwmﬂmmumumﬁnmmﬂu@ m”l,ﬂzémwmmm'lumwmﬂmmmmamwmw
uAZARAUNUNNIALTHWINY 2\1uNﬂﬁ“’Iﬂ‘Hu@ﬂ’NﬂﬂuUTUWﬂJ@dﬂWi‘LLWV]F;IL'le’]”‘LIﬂﬂﬂ R I A
”Lm*nmummmmmsmwum‘n'mgﬂaﬂLmavm

il 2011 MEDEZE leii3nldnuieas Autoxpress Taidueiasdnsdnliinanunsauenaiuimadaing
Winaan (Hematopoietic stem cells) aniaenanadsae wnalulagildiaanmnuidssuesnistuiean
UAZANRANA AN UI TN ZLIUN S UENALFLTAE

Exhibit 74: Stem cell separation process Exhibit 75: Stem cell storage services

Sources: MEDEZE Sources: MEDEZE
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NSAANURLANTARUATEUIANTRANITIAR (Stem cell storage and stem cell banking) \3TANARS
Auyannzidenuazimnisiadiafmnnsldaiuasdieinudihadundn  adwlsfinn anadl
nesasas N fudrianAlidniduasinmadidnlidon ainsadarnnsatianandiusing 4 ae9
$19n1e saniialanszgn Wenanaazhie wazillaidielaiy LLﬁq‘mﬁmLéﬁ@foﬁfmzgﬂﬁﬂﬂﬁumﬁﬂmﬁuﬁ
wmmmmﬂ@anmim wiidnsdifmadiuininazgniin sousan dsznana uazududs
(Cryopreserved) il4luanAn nsvin Biobanking (swiAnsdann) Wimadendldeuldaseun
s i ﬂmlﬂ'mmaﬂmm:mnlum?ﬂumwm@ﬂaa \nlanalsfinanlunsivuanagnd
madnemsnzanfign  wazdatlianunsarinisinenldvanaadtlaeliainepanusiuinizannu
@eusAnungiog

LLﬁfiﬂmiﬁﬂﬁmmﬂmmmﬂLﬂuﬂixﬁwxhﬂﬂ'L?'@Nﬂﬂa wuwm iR lunsvinauAndenatszie
LW'ﬂﬂ’]i“ﬂﬂﬂﬂﬁﬂLL@WL'P]Jﬂ’m@i‘wuwvlﬂﬂ‘ﬂ’wiﬂdﬂﬁi@ﬂmdﬁu’]ﬂ’]i‘m‘ﬂmﬂ@’]ﬂm Aatanistsvensildiu
awAR nIzuaunfssuAstifesdesiunisududeinating anmmmmmnm”ﬁ‘lmmﬂummum EN
ﬁl’N’Q’m’Jyﬁﬂ’ﬁ‘LﬂUi‘mﬁLLLI‘LIL,;EIw/I]sl‘HﬂULJJﬁ]L@'BQLLLN mmwfﬂm;w”tmmmmmemmuLﬂfammﬂ
avpeldfusiin suimailaidieladu (Adipose tissue banking) ldnaneifumnadeniisiuualring
Wasannfitad MSCs  agflustuaunnn el Haidialaduiugdudslisunisazanaiieldaudnida
wasaniiuinenldunuie 3 T uszgnin i ldnefileaniudandn 200 e

Wl 2013 MeDEZE Allasauinisdmifuaiiuaad ‘L‘mﬂi@ﬁ”l:f':ﬂLﬁﬂ%ﬁmmnhﬁummmm@Lﬁ'ﬂﬁﬁ
suiAsaiigad  danatedunileluqaudmsnueciinagsnaras MEDEZE luilaqiiu niufidan
91999 “Thailand Stem Cell Banking Company of the Year” a1n Frost & Sullivan il 2017-21 uaz
91999 Southeast Asia Stem Cell Banking Technology Innovation Leadership Award il 2020-21
ey 23-24

Exhibit 76: MEDEZE’s stem cell banking Exhibit 77: MEDEZE’s stem cell process

Sources: MEDEZE Sources: MEDEZE

NSENTEAUNSEUIUNNSALANITAS (Enhancing stem cell process) Al AENI0ENITALULATIRL
Usz@nEnannszuauniasing o iy madensigadayatuialnilsznaudaedayassduluanauay
Wugnasu “ﬂqﬂiﬁmmim”mﬂLLUULL@VmwﬁuﬁuﬁﬁnﬁﬁﬂﬁLﬂuuuwﬂ’jﬂwmﬁmlﬂ N76519n19
sﬂmeamiv\luWMLﬂummmfmmumamwsﬁumﬂummﬂ?mmmn %uﬂuimmuﬁmﬂ‘iu‘iﬂﬁ Al
anansathanldldasnaihlssavanm ﬂ’]iﬂi‘vﬂﬂﬁﬂ‘ﬂ Al w‘ﬂmmmﬂummmmwm un Angaia
wnshaedlsn, nsdusen, Sranssudieidle, tmadiinia UAZNTUNTELRNITYAAR

1utl 2017 MEDEZE iﬁlﬂmﬁmﬁmiwmmum@@fn“ﬁuﬁu (NK Cells Testing Services) taail#Lisnns
nageuAnanInIRIasNRANTY (NK Cells) Felaqiiuainsaldndu 16-17% aasmelssanlud
2022-24
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msaﬁ'uaqw?iL°f|’uLﬁm’m%’gmaLtazmww{aﬂus:ﬁugwm MEDEZE Tunisunmneianizynna
nanennsninImetauastedgiaesenisinuiansianzasldedauiudiieduanauiimeating
N iesananuiudauesssuudinin AL fdnanwlunisudladomillaanisfnssifeyadis
eAwgLuuuarANENR LT RSN s DU T AN S BIN19 N 16

Aaviihd Al ’&WNWi‘m]"JEI{ﬁ_ILﬂ?ﬂlﬂuﬂ’]iLLWV}ﬂ(LﬂW'}tqﬂﬂ@ﬁ'ﬂﬂﬁiﬂi‘uﬁuiﬂ&;{ﬂ‘aium (Genomic information)
1ty danedfinges Al anmnsanmanacaulsiumsiugnesineadesiulsaanizetnuie
nsRaLAuERenIsiNE Aeardssaunaanazaanlunisaienagninsinundiuusislivanzan
Auldsidiugnssanesusiazynna MEDEZE 16t Al inldetnesiefiendiegniieansyaunssuaunisa
wiaad nelinsatuayuetnaduudeanigunalunisndnduliadissasintnees MEDEZE g
nguuaRsaT ATMP gausnTulasenis Sandbox vestlszindlng

Exhibit 78: Government’s dilemma between promoting public good and
encouraging R&D advancement for transitional medicines

—_—F
=0 g
C C= CA“
Manufacturing Challenges . e ) 4=
GLP to GMP Challenges % I @ Preclinical Challenges
Translational Medicine
Challenges

/1 D>

¥\ Y —
| &5
| | =%
Clinical Challenges ' —

Regulatory Challenges

Governance Challenges

Sources: ScienceDirect

MEDEZE &jaLﬁu'h]ﬁn'li%’ny'wjﬂqﬂﬁqﬂuquqﬁﬂﬁ‘iﬁ‘lﬁﬁ?a mahgihandunnidugudnaans
nezuunIeaesnNAdnNaduanuilaiAnfidrAny nsdnguiilan (Stratifying) Auuualting
axpeuauassansinmuunlauuuuii viiansvaniasauadrafsddageaniswdnieiugnasuugy
anmuadenfiduendnsnizeausiazynna azihlignimaassmnepdtinfisiilssAvanmanniu
Uaeniean uaziifunugnas daanniszsiesrunansauge uazinlanialunissesdimienisian
anlsaduiugileasialan

pudfavedlunauinnssudingn  sufusasendaagmianieanniidaulddaudaaadeiie
v a o o A ° ¥ o NS -1 v < = a a
Aaldgulmanadaniu duRensildeudanssumanildnfsldiedn (Affordable) Hsz@nanm
wazdaanfadwiimnen uenanil defiausnidusesdinnznssuniesiasssaiieliuladinoed
msAnRengiaesiufinougfiassy uaztavanidesnsigiaedyiunisinenfifiannudaegs
AnlihFenistszngAfirevluszninanmaasmieaatin
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nsduasauTuauand ATMP uazinldamalaamidsnuinuguaraslne anurimiadin
npenfisvenaifupezanluniseanu@nsined ATMP dsiudsadusesdindninsatasuaziinninim
, yaansidszauniand (Lﬁmmntﬂ'ﬁmmmﬁwmuumﬁumﬂﬁumiumqmmmﬁﬂLm:mmamﬁﬂm
g wiflszaunisnfeniu ATMP mummﬂummmmmﬂuﬂ) PININTZILLAZNIZLIUNIAANTS
Arunnidinuda ‘L‘mmmqwumu GMP wmnzan saudetEnisaudeuasladasing mﬂuwuﬁwu@wm
wmmmﬂamm'muu@Lm:n'1sﬂi:mu\ﬂuizqummumw Lwamalﬂ@;mmmi;mn'a‘lummm?
waeuwadetnuiage

IumummmﬂsnmmmLmvmﬂmm?muﬂgivmﬂu MEDEZE isvauannudiiaatnegilunisiquile
fugRdaulddondenneig sanian1dauasimun (R&D) WATNINARBIMNARTINTINAIRZELTY 0l
Iﬁwmmaluimqﬂ'm,lfnummnsmaLmqmlmumwmﬂumqm'W% uwaziin  denald MEDEZE
mm;ﬂmﬂumumﬂummnmmwmvm@“"lmumﬂummﬂmﬂum ATMP  lanneludutl 2026
ANAIAIAnITally

aifluwusRnsiU COMO dasiainmnuudaunssl MEDEZE: MEDEZE ldinmnannusiunsans
vinsldgunulundniusfadineagtiunissanfieis CDMO  (Contract  Development  and
Manufacturing  Organization) Gl BEmAiliannsasLasui BEMN AN TNz nA Tl ETan
Fausn RN ENsU nsivuagas uaulienisudnidandadaunnlug COMO g9t MEDEZE
Trgn1sauANITRITIGY NINENT uASAIENMIEANETAIN TeTaennsuTY aszezinanadng
AR Lmzé‘”uﬂ?:ﬁumsﬂﬁﬂﬁmmgimﬁw ADHULANGN9T8Y CDMO #a: 1) CDMO: AUATNISWEILN
(Development) WAZNNINAR (Manufacturing) 2) CMO: Ihuannznsaanfesatnafen 3) CRO: il
LRNIZNNTIREUAZNIINARBINNARTIN

’rﬂmmuﬂimm\i °‘| i CRO, CDMO, CMO mﬂLLNLmewmamW@WV}ﬂ@LmﬂuqﬁlﬂimLmﬁme\im’]\i
Wuﬁﬁu mmmmmﬂﬂumﬂammuwu“uﬂ\‘imiiﬂw’]mmu LL@”vxﬂﬂmmﬁ’nmﬂmuﬂ'ﬂuﬁlmm mmmﬂmﬂu
N9EL89EN Strimvelis

auARTanlaras ATMP: au1ARTas ATMP tuanlannn Snagnglal FATuannun aumNsRL
nsviulud (i nsauN9in9aTIaes California Institute for Regenerative Medicine - CIRM) ﬂﬁﬁﬁzﬁ"\;
g nesey vialdeuiediundeugiuiusesgravnssuenluilaqiiu adwlsinan winnssm
Aaiilas n1saanu LL@Wmmmaummwmwwumﬂmmumﬂwn@mmunﬁm Mﬂummmm'amwﬂu
matenguzanaiedrli LW@”qu’L@mmi?ﬂmmmwLumuwmulmmu@vmmmﬂfm
suaumnialaniea il lnsunissnm

Exhibit 79: ATMP sandbox#1: Bangkok medical Centre, Exhibit 80: ATMP sandbox#2: Vachira Hospital in
Department of Disease Control in Bangrak Bangkok Phuket

iesliiniiaamainveslsmena gszpialuns

MMInAaaInwaAaRn
& e -
o |'nnu<1|c1m=nad NIINAADIINE NTATIVAAATINHA

nonanacyinluivuil SANDBOX fanann

Sources: MEDEZE Sources: MEDEZE
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MEDEZE agfluidunnsiignsias wianndnimsiuazaaaiiimansauianisiaula
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Turauusn thasuenai@ndinisudnuaznisil ATMP W ldtugdudau uidhwaneudnaesiufenis
anszAuqunaesgaulinay etelsfini quassasing ) inusgudnamnainlininidanisineniinn
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mﬂm@m@mmmummmwmmu meﬂswmﬁi‘mLﬂuuuﬂuﬂiumﬁwmwummmemmm ATMP
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vmmmmn‘u@;ﬂ@@m@iﬂmiymmmﬂ wazdadninvasluinanismagad (in vitro, in vivo Uaz ex vivo) 7
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Exhibit 81: Advanced technologies to overcome current challenges for
ATMP

Novel technologies to overcome current challenges

I

Organoid
( technology ) CAI technology)

Biobanking Dynamic Culture
methods system

Sources: ScienceDirect
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pwideiflunadifaresnamaaamenatin ﬂizmiqmﬁwﬁﬁﬂﬁm”lmﬁ"ﬁu lunesimnnnansioet
ATMP dwfLnasnmmnepdaiin anadinnasing - i powlduivenluGenBunnuadfivanzan
(Cell dose), PanDuazIzzi1vTaInIs e, damenisifenluaninuindauniematin MDA
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Balance sheet (THB m)

Profit & loss (THB m)

Year ending Dec 2023 2024 2025E 2026E 2027EM Year ending Dec 2023 2024 2025E 2026E 2027E
Current assets Revenue 707 874 841 909 1,397
Cash & ST investment 183 2,038 2,291 2,607 3,323 Cost of goods sold (152) (181) (206) (179) (268)
Account receivable 0 0 0 0 0 Gross profit 556 693 635 730 1,128
Inventories 12 18 17 14 22 Operating expenses (251) (329) (353) (283) (414)
Others 71 170 116 119 138  Operating profit 326 390 306 479 756
Non-current assets EBIT 326 390 306 479 756
Net fixed assets 185 300 438 601 794 Depreciation (22) (26) (24) (32) (42)
Others 568 904 904 904 904 EBITDA 304 364 283 447 714
Total Assets 1,019 3,429 3,765 4,245 5,180 Non-operating income 6 23 0 0 0
Other incomes 0 0 0 0 0
Current liabilities Other non-op income 6 23 0 0 0
Account payable 47 56 64 56 84  Non-operating expense (15) (18) (20) (18) (18)
ST borrowing 5 7 9 10 12 Interest expense (15) (18) (20) (18) (18)
Others 85 61 102 110 169 Other non-op expense 0 0 0 0 0
Long-term liabilities Equity income/(loss) 0 0 0 0 0
Long-term debts 5 17 20 24 29  Pre-tax Profit 295 369 263 429 696
Others 302 364 364 364 364 Extraordinary items
Total liabilities 445 506 559 564 658 Current taxation (55) (30) (45) (64) (49)
Paid-up capital 400 534 534 534 534 Minorities 0 0 0 0 0
Retained earnings 228 222 505 979 1,821  Net Profit 240 339 218 365 647
Others (53) 2,167 2,167 2,167 2,167  Core net profit 240 339 218 365 647
Minority interest 1) 1 0 0 0 EPS(THB) 0.30 0.32 0.20 0.34 0.61
Shareholders' equity 574 2,923 3,206 3,681 4,522 Core EPS (THB) 0.30 0.32 0.20 0.34 0.61
Key ratios Cash flow (THB m)
Year ending Dec 2023 2024 2025E 2026E 2027EM Year ending Dec 2023 2024 2025E 2026E 2027E
Growth (%YoY) Operating cash flow 190 317 151 260 645
Sales 9.7 23.6 (3.8) 8.1 53.6 Net profit 240 339 218 365 647
Operating profit 23 19.6 (21.4) 56.5 57.7 Depre.& amortization 22 26 24 32 42
EBITDA 21 19.7 (22.4) 58.3 59.6 Change in working capital 45 17 7 (1) 60
Net profit 62.8 41.4 (35.7) 67.5 77.4 Others (116) (64) (97) (136) (105)
Core net profit 62.8 41.4 (35.7) 67.5 77.4 Investment cash flow (1,266) (433) (374) (354) (241)
EPS (8.4) 5.9 (35.7) 67.5 77.4 Net CAPEX (39) (39) (39) (39) (39)
Core EPS (8.4) 5.9 (35.7) 67.5 77.4 Change in LT investment (368) (93) 87 201 515
Profitability (%) Change in other assets (859) (302) (422) (516) (718)
Gross margin 78.6 79.3 75.5 80.3 80.8 Free cash flow (1,075) (116) (223) (93) 403
Operation margin 46.1 44.6 36.4 52.7 54.1 Financing cash flow 812 771 475 410 313
EBITDA margin 43.0 417 33.6 49.2 51.1 Change in share capital 175 2,357 0 0 0
Net margin 33.9 38.7 25.9 40.1 46.4 Net change in debt 1) 1 1) 0 0
ROE 47.7 19.4 7.1 10.6 15.8 Dividend paid (64) (270) 65 109 194
ROA 26.6 15.2 6.1 9.1 13.7 Others 701 (1,317) 410 300 118
Stability Net cash flow (264) 655 253 316 716
Interest bearing debt/equity (x) 0.0 0.0 0.0 0.0 0.0
Net debtlequity (x na. na. na. na. na.
Interest coverage (X) 21.1 21.2 15.3 26.6 42.0 EPS 0.30 0.32 0.20 0.34 0.61
Interest & ST debt coverage (x) 15.9 15.2 10.7 16.9 24.9 Core EPS 0.30 0.32 0.20 0.34 0.61
Cash flow interest coverage (x) 0.4 0.6 0.3 0.5 1.0 CFPS 0.58 0.46 0.23 0.37 0.65
Current ratio (x) 1.9 17.9 13.9 15.6 13.2 BVPS 1.28 3.65 3.00 3.45 4.23
Quick ratio (x) 1.3 16.4 13.1 14.8 12.6 Sales/share 1.57 1.09 0.79 0.85 1.31
Net debt (THB m) (173) (2,014) (2,262) (2,572) (3,281)  EBITDA/share 0.68 0.46 0.26 0.42 0.67
Activity DPS 0.34 0.31 0.06 0.10 0.18
Asset turnover (X) 03 0.2 0.2 0.2 0.5
Days receivables 0.0 0.0 0.0 0.0 0.0 P/E((X 0.0 28.1 30.6 18.3 10.3
Days inventory 29.3 29.3 29.3 29.3 29.3  P/BV () 0.00 3.25 2.08 1.81 1.48
Days payable 113.9 113.9 113.9 113.9 113.9  Dividend yield (%) n/a 3.51 0.98 1.64 291
Cash cycle days (84.6) (84.6) (84.6) (84.6) (84.6)  Divdend payout ratio (%) 112.70 98.43 30.00 30.00 30.00
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GENERAL DISCLAIMER

Analyst Certification
Suwat Sinsadok, Register No. 020799, Globlex Securities Public Company Limited

The opinions and information presented in this report are those of the Globlex Securities Co. Ltd. Research Department. No representation
or warranty in any form regarding the accuracy, completeness, correctness or fairness of opinions and information of this report is offered
by Globlex Securities Co. Ltd. Globlex Securities Co. Ltd. Accepts no liability whatsoever for any loss arising from the use of this report or
its contents. This report (in whole or in part) may not be reproduced or published without the express permission of Globlex Securities Co.
Ltd.

RECOMMENDATION STRUCTURE

Stock Recommendations
Stock ratings are based on absolute upside or downside, which we define as (target price* - current price) / current price.

BUY: Expected return of 10% or more over the next 12 months.
HOLD: Expected return between -10% and 10% over the next 12 months.
REDUCE: Expected return of -10% or worse over the next 12 months.

Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future price volatility may
cause temporary mismatch between upside/downside for a stock based on market price and the formal recommendation.

* In most cases, the target price will equal the analyst's assessment of the current fair value of the stock. However, if the analyst doesn't
think the market will reassess the stock over the specified time horizon due to a lack of events or catalysts, then the target price may differ
from fair value. In most cases, therefore, our recommendation is an assessment of the mismatch between current market price and our
assessment of current fair value.

Sector Recommendations

Overweight: The industry is expected to outperform the relevant primary market index over the next 12 months.
Neutral: The industry is expected to perform in line with the relevant primary market index over the next 12 months.
Underweight: The industry is expected to underperform the relevant primary market index over the next 12 months.

Country (Strategy) Recommendations

Overweight: Over the next 12 months, the analyst expects the market to score positively on two or more of the criteria used to determine
market recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index
returns relative to the market cost of equity.

Neutral: Over the next 12 months, the analyst expects the market to score positively on one of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns
relative to the market cost of equity.

Underweight: Over the next 12 months, the analyst does not expect the market to score positively on any of the criteria used to determine

market recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index
returns relative to the market cost of equity.
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