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A12: EF7ASELELEBRGEHTE

Phase lll Trial of Dantonic® (T89) Capsule to Prevent and Treat Stable Angina (CAESA)

This study is ongoing, but not recruiting participants. ClinicalTrials.gov |dentifier:
NCT01659580
Sponsor:
Tasly Pharmaceuticals, Inc. %44 First received: July 19, 2012
) ) _ Last updated: July 4, 2016 REEMT2016578, KRSETAPERSE—EEFRRLE, BETHNE
provided by Party): CCosvertid S 2016 ] Lo AL, O HAMAJAED TSR ER . AN
Tasly Pharmaceuticals, Inc Fistory of Changes RRHE 20165 12H 230, BFHHAM, AUFE=EBHEE

Full Text View  Tabular View  No Study Results Posted Disclaimer  [El How to Read a Study Record

| d . . 4

Purpose X P WPAIE R RIS, MREARER, TRERRSMEERHHME

This phase III study is designed as a double blind, randomized, multi-nation, multi-center, placebo controlled clinical research, which aims to evaluate the safety and
efficacy of Dantonic® (TE9) in patients with chromic stable angina pectoris.

Condition Intervention Phase
Angina Pectoris Drug: T80 high doss  fIELH Phase 3
LB Drug: T89S Low dose 1R &R

Drug: SanqitBingpian = -pepk B

Drug: Placebo 2B
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Prinary Dutcone Measwres:  SCISELFHMIE, BIOEHIE

« The change of symptom-limited TED from baseline compared to placebo at the end of week 4. [ Time Frame: 4 weeks ] [ Designated as safety issue: No |
The change of symptom-limited Total Exercise Duration (TED) at frough drug levels at the end of the 4th week of treatment from sgreen baseline on Standard Bruce Protocol compared with placebo.

EMERS #E TFERRMIE, B-1E%E
Secomlu'y Outcome Measures:
« The change of symptom-limited TED at trough drug levels atthe end of the 2nd and 6th weeks [ Time Frame: 2nd weeks and 6th weeks ] [ Designated as safety issue: No ]
The change of symptom-limited TED at trough drug levels atthe end of the 2nd and 6th weeks of treatment from screen baseline on Standard Bruce Protocol compared with placebo;

R BENELERENEYRE,
RENR R ERE2MBORRIE

« Frequency of weekly angina episodes [ Time Frame: 6 weeks ] [ Designated as safety issue: No |
Frequency of weekly angina episodes FEEIOSRHOE IR %
HipME 2

Other Outcome Measures:
« Time to onset of angina during Excise Tolerance Test (ETT); [ Time Frame: 6 weeks ] [ Designated as safety issue: No ]
Time to onset of angina during ETT;

Estimated Enroliment: 960

Study Start Date: August2012

Estimated Study Completion Date: July 2016

Primary Completion Date: March 2016 (Final data collection date for primary outcome measure)
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Criteria
N AT fE Inclusion Criteria: - NLBATMERN : NEFRIEPARBA, BEMIEHFRAMD R B ISRAIFRASYNER
Written Informed consent.
2. Males and females between the ages of 20 and 80 years.

3 Females of childbearing potential must have a negative pregnancy test not be breast feeding and on a method of thatin the 's opinion is Females
must agree to remain on their metnod of through their in the study and for 14 days following the last dose of study drug.
4. Evidence artery disease fa medical history (over 3 months prior to of infarction or artery disease with

noninvasive or angiographic confirmaton.
Symptoms that support the diagnosis of chronic angina and/or a history of an abnormal exercise response limited by angina andior electrocardiograph (ECG) changes.
ctoris (Class Il or il Grading of Angina Pectoris by the Canadian Cardiovascular Society Classificaton System)

7. Patientwhose symptom-limited Total Exercise Duration (TED) is between 3 to 7 minutes in Exercise Tolerance Test (ETT) on Standard Bruce Protocol, and symptom-limited TED on two screen
examinatons (Day -7 and 0) in which the shorter is within 85% of the longer

been on one b Il or on one h | blocker for at least 14 days prior to dosing of study medication and can remain on this treatment throughout the study as

background anti-anginal treatment Short-acting nitroglycerin for on-demand use is allowed for all eligible patents.

4 Understand and be willing, able and likely to comply with all study and ana the verbal rating scales and diary cards.

FERRATME Exciusion Crteria: HEBRARAERN : VB AR5 IR P EAONETEA

1 With contraindication to, unable to, or with other co-morbidities that may prevent or interfere with the ability 1o perform treadmill ETT (including, 10: pulmonary
limiting COPD (chronic obstructive pulmonary disease), history of pulmonary , prior for acute of chronic lung disease, home oxygen use, chronic oral steroid
therapy that can limit exercise capacity, functionally limiting peripheral artery disease. etc ).

2 Presence of or other. that could interfere with exercise electrocardiograph interpretation or may lead to a faise positive stress test (e g, pre-exercise
horizontal or down-sloping ST segment depression in any standard lead, cardiac glycoside therapy, Lown-Ganong-Levine Syndrome, Wolf-Parkinson-White syndrome (WPW), left bundle branch
block. left ventricular with implanted etc).

3 Clinically significant armythmias or atnioventricular conduction block greater than first degree. decompensated heart failure, atrial fibrillation, hypertrophic cardiomyopatny
4. Acute coronary syndrome (acute myocardial infarction or unstable angina) in the prior 2 months or coronary revascularization within the prior 6 months or planned coronary revascularization during

the study period.
. Congenital cardiac defects, ongoing history of decompensated congestive heart fallure, severe valvular disease, severe uncontrolied hypertension (seated systolic biood pressure > 180 mm Hg or
diastolic blood pressure > 110 mm Hg), severe anemia. suspected or known dissecting aorbc aneurysm, acute or or pulmonary embolism.

. History of bleeding diathesis, cerebral hemorrhage, or seizure disorders that required anticonvulsant medication.
7. Patients requiring the use of long-acting nitroglycerin, ranolazine, and/or multiple anti-anginal drugs.

= Aspirin andjor statins started less than 14 days prior to the signing of informed consent

©. Pregnancy or lactation.

10. Clinical ] in any other clinical trial or receipt of an investigational drug within 30 days prior 1o the initial visit
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2.4 FiEE =00 K X7 =R

W T S IR R A0 R AR, T ERARZ B ML, RATKEAEE
RIRALE) ZH A 690 R BAB K 04T, FEAE AL FDATIL 2006 KT A % M £ 5 A,

FHRRTFETRIAL, REZG =GR KL E LA HA. 1. MARISA(n=191), &
ERE AR S SR 09— 467 6945 2. CARISA (n=863) &%k 67722 M
Lgm B R 2 A9 iR AE

X2 A&AEAFT CARISA 6916 R #3179 47, BH %4 1.CARISA 5 T89 I R A&
A% (853 vs 960) ; 2. CARISA 5 T89 #kth ¥ T # Ne9 K x M, R, FMHER
Fo R AIFF

CARISA X% F 2002 4 10 A Tk, FitwwA T 2006 1 A 31 A3k T FDA #t
B AEBRZEHTEERAE, § T8I stbis RAMEK, TRIERLEA 12 B KBRHM
FaugA 34, aalAh&sHE (1000mg, —B#&EA) , KH=E (750mg, —H&HK) ,
ZRF (—AFAR) « NARALRERFRAVAERRTSER (atenolol) . R Ak
*F (amlodipine) . # &&= (diltiazem) F#FA%EED,

B 16: F#"% CARISA Xt R (B4E)

Ranolazine, mg Twice Daily
f 1
Placebo 750 1000
Variables (n = 258) (n=272) (n =261)

Trough Ranolazine Levels
o 4% AR Background antianginal drug once daily, No. (%)

Atenolol, 50 mg 115 (44.6) 116 (42.7) 112 (42.9)
A F T Amlodipine, 5 mg 77 (29.8) 86 (31.6) 86 (33.0)
R Diltiazem, 180 mg 66 (25.6) 70 (25.7) 63 (24.1)
Exercise duration, mean (SE), s
2R Ia Rt ) Baseline 418.3 (6.3) 4164 (6.2) 414.7 (6.3)
Change from baseline 91.7 (8.3) 115.4 (8.0) 115.8(8.2)
Difference from placebo 23.7 (10.9) 24.0(11.0)
P value vs placebo .03 .03
— — I
fggﬁ% ngetlr;;irr]“saet ofangna, mean (89, ¢ 326.7 (6.4) 3247 65  326.7 (6.7)
- Change from baseline 114.3(9.2) 144.0(8.9) 140.3 (9.1)
Difference from placebo 29.7 (12.1) 26.0(12.2)
P value vs placebo .01 03
EEHJEI&“E TlmeB;Ze%gS fsehemia, mean (55 298.9 (8.9) 3100(0.1)  301.6(9.2)
] Change from baseline 125.1 (9.2) 145.1 (9.0 146.2 (9.3)
Mean difference from placebo 19.9(12.2) 21.1(12.4)
P value vs placebo 10 .09
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Peak Ranolazine Levels

(n = 256) (n = 270) (n = 255)
Exercise duration, mean (SE), s
Baseline 466.5 (8.2) 464.8 (8.1) 470.4 (7.9)
R IEATE] Change from baseline 5.4 (8.1) 99.4 (7.8) 91.5(8.1)
Mean difference from placebo 34 (10.7) 26.1(10.8)
P value vs placebo .001 .02
Time to onset of angina, mean (SE), s
EHEESE Baseline 389.2 (8.3) 387.8 (8.5) 383.6 (8.2)
L EERTE) Change from baseline 88.9 (9.4) 126.9 (9.1) 126.8 (9.4)
Mean difference from placebo 38.0 (12.4) 37.9(12.6)
P value vs placebo .002 .003
Time to ECG ischemia, mean (SE), s
LEERER Baseline 404.3 (9.5) 410.5 (9.4) 400.4 (10.3)
&L AR Change from baseline 59.2 (9.0) 100.0 (8.7) 93.8 (8.9)
[ R [8] Mean difference from placebo 40.8 (11.8) 34.5(11.9)
P value vs placebo <.001 .004
T ER: FDAETRW: 7 RRFR
TR AMORERE, LB T 2B ARELE (p<0.05) . AmIIED AL,
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Remodulin % 24 L% FEFOFMAT, MAIEATLERMEL. 5 Remodulin

AR, AFASEALEEERAEEREERAEGE-KA I T &, FREREL
MR, RitALFAAEN DG REAE (R8T ZBERE S, PHFWELENAE TED
BEAR) |, L2 IS R AR 5 55 B oA 69 16 R BB AR B A 090 T Ll R M. 42 £

#r, EAVE TSR AUKR K FDA SRR R,
1M FDA &K, & if AT RATA A Buad s KX Te JF 0 47 2 BT A R A A3 B

&% FDA # XA B &k, BN L, FDA 2445 6 AN A R E R 2569 & i FiF Tk,
28l BRI A TR T Topline Analysis # TAF, ZE15% %3% FDA & R 8 F A E =R,
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2019E 2020E 2021E 2022E 2023E 2024E 2025E 2026E
PEEERHEEBER

EEAO 321z 321z 32z 32{z 32{Z 32{Z 32z 3312
EIERBAZ (BA) 1700 1700 1700 1700 1700 1700 1700 1700
EBHEOSBEABAZI(AA) 1150 1200 1250 1300 1350 1400 1450 1450
BMEORIEIIBAS (BA) 50 50 50 50 50 50 50 50
BEEATAS(BA) 24 26 29 31 32 34 35 35
BIEESIER 21% 22%  23% < 24% @ 24% @ 24%  24%  2.4%
ERBEANSEAFER (57T) 3600 3600 3600 3600 3600 3600 3600 3600
FIEEEER ( 5ET) 86400 95040 103500 112320 116640 120960 125280 125280
B EgE 10% 9% 9% 4% 4% 4% 0%
PAE&mEhigE=R 02% 04% 08% 12% 16% 20% 23% 25%
FA&Ehiar AR 2 5 10 15 21 28 33 36
PREmLABSEERTER (£57T) 1800 1800 1800 1800 1800 1800 1800 1800
P& Es ( 5ET) 3600 9000 18000 27000 37800 50400 59400 64800
FEEh R 150%  100% 50% 40% 33% 18% 9%
e Em (1ZARM) 248 621 1242 1863 2608 3478 4099 4471
ZEARBHIER (I EHEEREE )

R E AT AR 0.04% 0.04% 0.04% 0.04% 0.04% 0.04%
FERBAS (BA) 50.00 5050 51.01 51.52 52.03 5255
JE/NifEE AR SLASY (85% ) AA 4250 4293 4335 4379 4423 4467
JE/\EHEEFREGFREEZELLER (40% ) BA 17.00 1717 1734 1752 17.69 17.87
RERBHBIEE 0.50% 1% 2%  2.50% 3% 3.30%
RERBIEATERM (BT) 12 12 12 12 12 12
LEARBFIHER (127T) 1.0 21 4.2 5.3 6.4 7.1
LERBHIHEIER 102%  102% 26% 21% 11%
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ZoME AR 4 AR K R LR B A AR AL R B A L G R e S T R B KRR T
AWK, ot ZERY BPE, SMmigsd, HBFRt, BAT—KRIERET T AN
& A Fe 2 AR NE T (PCL) |, AR B ST A% A £ i I 3R AT SRS AL, XA
B4 PCl B 4BMEHRGETAR, AREAEZAMNABXSHRAEERALET T

Bo

2016 F EF 5, Eq RN (ERARGASIEELREL TS ) . (EomEER
Hagmh) o KA TR E: | BAELHER KB LD AR LT, 2 B AR
S RERERAER [dolfTHE8 (rt-PA) . REEER (Pro-UK) . #%E8 (r-PA) . %4
EEE (INK-tPA) 1, Je Rk K254, FTARMSFHRAEBREEN R (UK | &%
(SK) Jo 4B &SR A4t B 25, 4k 5t — kK A# 50mg. & A B, & &K 20mg (4 %)
ESTRAEAASRSEER A 10m] AL KIEMEG, 354 AEMKAREZTE, H4 30mg(6 )
BT ooml AEH K, 30 24 BRI IE R
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M EE R LR ARZLGBER, BRERG LR, T bR,

IEM ERFE, Ri&EER S HEBE RS 8, EH—KRERAE 1.2 ALESL;
B B R T IR A, Bk —k  RAEE 500 T, BATME L R aiaYEsBERKER
FKZW, REEERET 2011 FHE#, BAFATAREAHREBD R, LETERE X,
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FREER A TO%AE A . REBEMIE S0%AE 4, KRG 6 I AHIEK, LT FHBENAA
90%E L 60%AEA: 5 BRAESH R ThELF 1ThAE A o JRikie /B0 T Ik,

& 3: REBRTEFHAHRET, REvTFLEBRAL-—XEFTHYD
FHPIRS FRE FREEFA AT RAORBAAR RERERSDA

BHA=E ()
HEE (rt-PA) 1125/10mg 100mg 11250 3% (98%7 %4531 % &1 Boehringer  ABEEK (T %)
Ingelheim #7# )

F%ER (Pro-UK)  1213/% 10 % 12130 1R (REH) T B R A B &

% EEE (r-PA) 1167/5mU 20mu 4667 1R (REBEELR)ARNSE) s (TR, HH74 (T
%)

B %8 (UK) 31.86/10 7 U 300 7% U 960 33 % AEER (F£)

458 (SK) 420/50 7 U 1507 U 1260 22 % AEER (F£)

FAERR: THER. ¥HRBRFL
2 4: AT 2SR ENR

2013A 2014A 2015A 2016E
FTE-E 8 (rt-PA) 26% 15% 28% 33%
Jrg85 R (Pro-UK) 228% 268% 222%
JsEE (UK) -1% 18% 3% 6%

WA R R PDB, w7 RIRFRT

A& 4% PDB 8944, 2016 F [T & B | JR B R | AR REEGY T 940 519 5 2 69%, 3%,
28%, ¥ATHKNDEQT LA« L BAVINA RKEER K IR E 4 3800 7 L A4t
T Ee L B & 8] F 1996 SF3k7F FDA #tf, %25 d Genentech #= Boehringer
Ingelheim A E NS4 E, ATk At ET %, BH ALk AT . 2011 F9pikts
BAEsh AN )BT H, 2013 Fizt A ET HHEMTE 6.83 Lk, AR
4B BUARYE PDB KB H KA SMCAAR T A, REFBFAHE R 5 M A 28%.33%.
BB B RTRF A Z b 33 KK, THEYREES, 2haTa KB LT & k5
58%4E %4, AARAMKH T, TEEE20%LL, TUERRAAF A A 3%. 6%.

B 22: 2016 5 SR 247 % H) &,

4%

= (S

" PRENES

FRIABSIR

E L iFmAiE EXZ B ETIEEREL E R %21 W £36 R ¥ A ak Rt H AR




RESEARCH

WHRR: PDB, ¥77 RIRFFL

K kT % 2 A ) H

B AT AR R O 23T & SR X —E FE, BATEAYIFY K& EH S
PERE A, AP AR AR T

B S AR T 39 AR I 2

M EEEE T AR 9.7 10 *63%/1.2 77 =51 77 Ak
IR BB G T AR 9.7 12 t*33%/1000 £=32.0 7 Ak
KB &M S AR KR F R 50 A/10 7 A

g H R A 14 CA*50 A/10 7 A=70 T A

£ B 2SI LK HEH 508/10 T A, B AH 101/10 T A, HAVRA KB ZHS
WAL AR mELFRTRAEBARGRREAR TR IMZI, TARKREEZLRALEIRS
TPV FENA %, wREB A K 101/10 A KmEME, WkheEFARES
F 140 T ANES, BARSENER B R R &EEREMN 2] 6000 LA, AR T4 85
At o B, WA REEG TR, BAELIRT HARE 84 L AE, g d ) T AR
F 63107,

stk P KR E: 180 A/10 TA, KEEFF RmALRE 150 T AL, BEES
A T5%o

ZPERR A PR A % 100-200/10 FA, R4 EEZ, AT ARAL G b ILFHIE 60%
Ao WM ESAIRES NREAM, FEFTFERXRS IR LEG AL,

b, deRIGhE YL )G, WREEER AL AR 480 BN, BIRAKKRRIE
RIBARVME R R SBER A £, REERIBEUREIEN L, o AHA 240 BN, 3tk
ST B 144 LT L

&5: $EABRELERR

R AAHI10 5 A £ B HF R RAK
IR PLIE S JE B UE E 100 140 7
AR AIE T IE B o PE i 5 o 180 200 7
B PE i A LR 100 140 7 (EH%F)
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32 ARNEAMRBNKABR, EASSBBRARNAR LR E
#7502

BAAMEREARCRT EASER, AL ERRENTASRBRLIH LR, —
HAEERIETEOA LR, TNFTEOR AT HEHN, XI—HERDFAE, ZTEMK
HANTEREFIBR, ALSHBEAEN, SMAAZRRFOER. 2LLA—A
2006 Sy s Ar, KMER T —TF A5 PN, 1FH R 69K IEN K EAR DT L2
Rt (ERME S RCE A, KN ERLRGHEZIHRERL 10%, @
FHNERT AW R EZ 7 @GR, T TARARTNIAGY LG L F RLRFI UM IR,
S5/ TRAMGZ IR, A SWEBRIEL T RS> A, RBNIAE
2016 SF44 & 2 693838 3K 102%, e Rt NKF B RABBMAEA TRATRZER, KR4S S0
BRIG AL @9k, # AAMKFE AL T &%, R 8] 89 &S R E 4T 7 e A o

% 6: ZREMREFLSEERT
LiEbE % BRSO

B¥ER FE

A AM (AF) 2006 40 T 320 14k AuRmyEASLRH
FH5 S BBk 2011 300 T 600 T 14 X AuHBIAESLER

THRR: TEE, 7 RRITR

VAW R A T A0 5 — Ak KI5 ), 7T UK Bl 2002 F BT 69 F Lol AR, AR
£ T 2009 4 B FiAE, 2015 FHEH L 416 LL; HREMNLHE LEGZASH B OK
WSS, 2005 3K, 64F L, 08 LN 1.391C, 09 AN 312, BE AL 09 5
HERERBF, 2010 54542 10 1071, 2012 S48 20 e A%, A+ 2016 545 FiAgd
301, RAFTHEAMN T “EAER” | L 20082013 FHAERIERAHEMEL
Ak FH ik 160%. LEHLES — X967 5 ML 200 T, RERC XA, KBARENAE
BkA, BATRLAFMAER KB 10%49 48,

£7: REAESRKFBBEOHMIL, PHEHMNR T RIEHK

X+ 4 FKH %

AR kT B ] HRAZHAM 2015 F4EHR P23 o B AHAHR 2015 £45EH

B AR 1994 4.97 26.6 127t Fi s i 1994 8 28.6 {1t
¥-3

Sk o R B A 1996 7.2 6.9 107 S 2001 % 9.6 17.9 1t
(#) F

EHARXSLS 2011 600 1114 Ficiz stk 2002 24 41.6
Bk S

Tk kR NEABEIET, PDB, w7 ERFFRK

i s AT M E LG 0 &I 1E B B

F2BR £367W
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R+ 95 S B e ik 2016 F R AANALL 2112, A5 FZBBRLLEEN 6 N
B3y EARIEANB K S A ARk 2016 FRAMA 4.8 e, BATHENKAID K. —FH¥a
I S BURESR B, AN SJES R T @AM

33 MEHWANERE REMN, REEALSTHBEIZ R

2017 5 2 ARAFRHER B T b, N a#Emitmi, L mEgEfAKEEn 12
A B

& 8: AKRERKRD T FANERYSF

EfH £ RFBRE 2016 FEAEI

A (FA)
B A EEAHRGEDTNERE R LRIEN | BB RRE X P 14.52
B I A RN
3)
MEEHAIERA  [TAREARRNTET LR, AFREATHLEN T & 2228.7
5 2 A TR NIE G T, R TR A R A SRR
a) 76 9T Ak it s 6 B, E R
T B BEA G T IRAT I IT BB B9
&7 e
Je TR K LHEREAFATFAECH. SERGET . T x & 0
RN NN
a)
A H A 0 IRk A R okEE RN, RTIFEME, mEFS, A X % 0
WAy A R 8) PR A, BTt

KRR NANE, PHRRFR

LR AR, WEBRBEDANE, 21585 10 FRN—L372. &BH 55
AR Q- AR R ALRF, B AR A] (& RE) | HBiBd ik (CCB, 3-F %) |
g R AR A EEn R A (ACEL, RAREAIR) | & KKRE I 2k mA (ARB, 2
£) o AFATAARAALCEAFRBEAT, RFBAANFIES D EHRKE RS 0E
Bt g, AMEE] 25239 Lt, FlER 12%.

B 23 A tdiEm, 52015 $&EwW K EMNTHOHEL

HHLAFmA R ELZE &G EWEL B %24 W 36 M




-5 1A BH

il ARFEZN | 1940s I 17
LR AL

o

FIRRF, Ak .
I 1950s | 1}i

- FAH b7 1,
REHMIGBE | 1960s T
T GIRRED)

30 18 B R
FUHHE (ces, | 1970s |17
HF-%)

57 CACEl,
1980s | 17
R = ACEI(EFI% ) = CCB (1)
ARB ( 3b183 ) » BB ( 7R )

I % e S e
Fﬂl%??fw (ARB, 7 | 1990s 77

HF)

JH R R PDB, w7 RRFIT
B AT &R EA £ ik a9 B R 5AURF (HCTZ) | a4l (CCB) AertBR XA,

VAR 5wl e XAk o ARAE K 9 R 338, R 77 &A1 %254 2011-2015 F & F Ja] 5-F- 34 2%
K E % %) 30.23%, RFIEHE T EA KW E FGRA 3.73%. 2015 FHEEA KB L
T A 252 1L 8%=20 1e, ¥ PDB # ¥, E7#IH: 54 H=15 ZFH
A ER, MATEE BT, AREABEEF/REERAP, RHREN, LHEH
W RGEH AT, TENEDZ @b BigEF ), XLERDFALEY, BT H0H
RAAEREA G EMEEFAANERERBEK, 2T REAFENHLEAG RN, &K
AN 8 M S EHRF G0 F R ERROETMESN, Mgt aE2%A 2L

18 FZ jE ki,
B 24: LA ZHARBPNERERL A 25: $AXAH T AR A LSRR EREDRALEHRR
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250%  547% - — l
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4000 41 R ARTE 694G HE N R AR B R 09 S A

3000 = DR B IANAR:

= RARERM B W) iR, AAAARLALA
ST B 5. Ak

BRI W e =

EEEREETL ] TR

SIS W x4 R ESER

= SRR SIS
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0

2008 2009 2010 2011 2012 2013 2014 2015
— N EEHAVERENSHATS () 1Kk

WAk R PDB, w7 RRFR WA RB: PDB, $7 BRI
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4. REAFTXRIEXRE

REACIIEXLET @ EZEA AN LB EB B ALK NG, Sad kR
OTC /= S s R LR 5 2.F skt el AT 250 8], k& = 5o ko

B26: 1 REARATENAANTAEHTES

[ R+ HBEERERAR ]
100% 100% 50% RRAFME
( h LEsxth i 3 1| KrhAERE
AL ‘Eﬂﬁmﬁ\ (X#) om | | FuEs
§ ) 3 BERAT ( SOfZHtE )
50% LP 33.34% l
BFES [*ﬂﬁﬁgy*ﬁﬁ] CFS-REGHIE REHSEEEL
B N | .
HALHIzs FAEEUET

TR KRR NS aE, T RRFRL

4.1 SRR KIS R 2 B Ak 4]

NERIEAEGLE LR B IR WAL EMS: 12006 F9 A 6 8, X+ ki
JE A e S ALAITH AR, AT 10%6 A4, 22016 11 A 12 B, X+H K
PE AL LA 58I L AR T B E B A RN ], RIF 8%49 LA,

£9: XREARBESLESRFTEBTEEHL

#EBH BELH FRAFRZAR 2016 SN
HfT XA 2016.9 51t 10% A2it 30 LT
NIy X3 2016.11 5.8 1z it 8% it 8L

F# %k : China Venture, %7 R %

WA AR AR

XA AR T 1996 S, Gl A DR, R PERFOENDHEZ—, 61220 Fk
— ARG, £ 2016 FE T EHEHDGEBREEHELF 9. 2015 F, REEZ/KCEO. #F
LGB ARABFMB)E, 4R KR, REHT LK Lihifag, 2014 4, X
BAEREAT IR P RIE. B ARE, BEaiia,. O, Baitd., FEid.
Baladrik, MBI EE, 2@ RS, RMEAE, ERF, BHROWR. HRELFR
B RE R, BEKRE. AT B, RMEiRk, ELEF, FANEES. ROLIHALN G
21 R\ K0P 481, 2 EARITE 420 &K, &4 A48 50210 %58 11.5 1
AAR T,
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FRREN SMAAERZE, RABME—FZRTHL, LH8BTH 5 K& /E S
BRI AAE, NIRRT, MNEAEE, FLEF, EXEad, SBDEL4E
B K 2h B A RN 8], BARGIHLEA T 10120, SABILT L2 TWERE, £HL
ZM A AT, RARR “RE+RRER” ML 51%0908 7 X, RE Lk 6%
Mo T 2016 F, ARAMEEAMLT 81 EART 1000 K, #EHALL 301C7T,

LR AR KERL:

L AR AR 2h G SR BUA FRN 8] s 2T 2006 F, RE A RE S B AP AT A A0, {2 R 0T
FRINBEHE, HER UK, bTMATTEARL 00 AR, FEE LA 83T
F2016 FETEASG EBREHLE 24, SHIFR., REYRAELARE =23,

ERREEAEEEALEAREIERNERZE, LAESEITR 2017 SEAIEHK
2100 K, 4HE 5 2510, LA EAE A 5| 37%; 2018 171 /8 L R 4% 2500 K, 4% £ 31 30 1¢,

A2 A F 38%; 2019 F11JE M R AL 2800 K, 4HE#H 3510, LA LA F K F 40%.

B27: LAZEIEHKESHEH (£45: L)
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][RR &R ({27T)

O P N W M U1 O N 0O ©

# 4%k : China Venture, %75 &R %

BAVNA RE 7 BT RE B 5 TR 5750, A BEAR KBEHRE LKA
RAAE, LA H OTC 9= Rt . NARKGAANRAY, EHALEN, ik Bt
ARG At HBAVETHE OTC sHHE M & S4B HILFE S AE 30%. 25%4E%, ¥AE
BILFAHR MR LR BIREDHEHRTHEN, AEHHE. PiEH S0, &7
BINROAT LA R T, REABRBUERTRED S, FREARZEARKOMR L.

4.2 HFXKRAFHBHNE: FANBE

NI —OERTE, REAAREZR LT SFRAELAFAEL, BRABEAT
EAAFHARL, WFEGHBA L, ERBRIAANH ST @6 Rk — 2 F ZHINHE
A&, FERERRE KRG KIS BLAF WMk, B 55%09 % 25 RAR AN kK.
B ZE L AN L2 S LI R F sty 50%, HEFHIBEREEZRALT 60%.
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FPERAMGHTCEZERTRGFGFNR, RENAZHEATASLEAMERNBHKY, £
RIH AR A E

4.2.1 HFAHH: BEREIFEHAF | HIH

2015 4P 2ok A % 3500 77 £ Lakit, mERMIT A, REHER TR, &KATfEE 3
fLFETo BT AARENIRE B A R 8] 55 & 5T FRALT SRk, REH
A 29 50%49 LP. 2015 Rk & &% A 2000 £ 3 #. 2017 F 1 AR 11c£E4TB
BT, wERRTARRITERRBTEE, pARERIHALS S, RREERTAF]
FHBRTARZHEERD, REAERF A BT ALR E T Z Ko

MA AL T IR X6 1.1 R 3725, £+ DAA # 8k F L& Tk
Il s kX3, A 2016 %+ 12 A &3k /¥ CFDA %2,

B 28: AL = AT K3t R
& ERE ESHEYW  IEEE (73] I RN CFDAWtH
AscomDanoprevirl 7 ()
ASCI6 (ravidasvir ) & (Nssa) I
ASC09 (TMC310911)  3LiE% (ERME) _
ASCO06 ( ALN-VSP)  [F# ( VEGFHIKSP ) _

TARR: NEER. ¥ RRFR
% T ASCO8:A M DAA#%5, AAALTRAFEHHE£FEH LT

T 2 HA AR 1.85 (0B ek, #EAIFREEASA 4000 7 AR, #57HFE
R TE (RATRE+ACHK) BRERE 40%~70%, RRAEZWE, Lt AmK
B, BHWEAEE, BANFEI ST LA ABRANAESH (DAA) B,
Bt B4 AH HOV 9% Of. RNA B A5 3% i B K 4858 K a9 94k &
SRR, FAEA B EAE T 90%A L, M Hxt AR F A AT I Ak, BIAE R .
Rk B MBS AT, 28 B /#E Sovaldi 494k K 7 & M A& A (WAC) % F95 4 2.8
ZEA, BAEK 1000 £, KEHEFFEELA 128, EHRKHL8ATEL, T
W As R B ATIE %A DAA A5 MAER N LT e 2 ZRE.

FALH A A ZZ iR A2 T MoP B 89 R T DAA # 25iX — B AR, £ 8 B K K DAA
G Ae G EH e E R, RAFAALLFET £ ORX, pEESHLLEER
FR, FAEKREGZER, BAHRRLRYEX SR LM HRRR, AR HZ
FEFPRY L, FTORS S E DL pipeline 3t & & AT L5 69 .57 25 40 7T S 3t A
ABRRE, BAFAENELENR,

2012 F, £ 2 F KT 200 24 B 5, FKALF 25 AT ¥ KA T4 DAA #7 25 ASCO8
#HAEKX, @id A ASCO8 A&y ils K3 HE, Wi ASCO8 *t A 1b A A I &4 4977 2
FARETEAEGFIERH, ma+d E 4000 7 " EHF, 4882300 74 TARE 1b A,

E L iFmAiE EXZ B ETIEEREL E R %28 £36 ek Rt A




AT, AL F KREFTRF, RALKFT ASCO8 b E R ey K A & = Fo 4
ER, RBLBARG I RZR, A ASCO8 +—HE, AR 1 ARFEHFLEE
#E 94%, AR 1b A &H LA EN 100%, BAT IOl Mls AR 24R, Fils e 2016
# 12 A 27 A =4 ASCO8 (Danoprevir) 2.4 ¥4 = 3% CFDA %32, mA % — KR
7~ DAAs 09 A+ %54, %5 CXHS1600012.

% 10: A2 %% LT6) DAA RBATFHE

% % i PR D YHREK KA SRS EH %25
T+ % FAl 2014/4/28  2017/1/3  CXHS1600012 2017/2018
£ 35 H &2 R4 2012/10/11  2016/11/9  JXHS1600064 2017/2018
b S 2 B £ E 2012/11/8  2016/11/7  JXHS1600062 2017/2018
4735 % 2 H £ E 2012/11/8  2016/11/2  JXHS1600063 2017/2018
ZIEAH & & #1% 2014/9/18 KR4 2017/2018

THRR: THE, CDE, 7 BRI %
ASC16: xt47% #14#& Harvoni

BAT, $ABRERFEAMBARANTE, L REFFEFRE. ACSHRARHZ
B ks 2. R A B A5 s —A DAA B a4 0 R & F#HE S % (Harvoni) o

AT HEAERI KT E, FALE—TTEA A, kT T 5FAEARTEGAAT
% . ASCO8 4l = 8% 7 %, ASCO8+ASC16 f4r Sovaldi+ Harvoni. ASC16 &3k iLA %
Presidio 3|2t 69 A A £40iR = A4y DAA, *txE6A HCV ARA la 56968 %7
£ 92%. ASC16 3737 CFDA #4tE e % 4k, B AT& T =Hls RN

ASCO8+ASC16: Ak 3= I Ml

FHigsh FAE R T AEA LmE&HCV)E NS3/4A & s, 1ERH 5% ER H4M.
EAAFEHKAHH 4000 7 A, EAEEA HCV o h ORI AR EH KL T RGRS,
FAMBIR B EZIE KD 2% (BATEEFE KLHE 3/1000) , AR 22 B4/ 80 7 HCV & %%
FRELET. ARHFRKE ARG LT VRO F KRB LZRATREDHY, &K
Mt AT 9 & A FEEE 40%. AHMAELREIER HEGESFLET BRGNS 10
En/h (BEEBALOMEZHE 1000 £45K) , AEHFS—ARFE 12 8, FRAY
FR, RL—AFTARG A B e A 12*7*2*10=1680 £ 1., et Ak, FEHFLEE N
T REHFLE 5ALET, Y 3TILART,

% 11: FigmH AR AT E R R H

3R B A8
HE HCV B FEAH (T A) 4000
BB b T 09 ) 2%
BN EELE (TA) 80
BR % T F B E R 40%
BT EETOEEAK (TA) 32
it —=AFA2E AR R (£L) 1680
LinT g aE (LEL) 5.4

THRR: KPS, ¥ ERIL
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422 LiEREN: NI LB LAHHLFE

LHEREABLEAENET T NG, Rz T 2001 F, T & ATREN LM H
Mk 5, E4E L CEHMEAARKEER) KL Estad Lif XL REN.

LEREN RGBT ANEA 2017 F 1A 25 8, Fit 31T LERT A
Yo, BT RFRIBE R ERE S W6 KRB RS WG Bz, BAEREIEmE, L&
REDWHAH LFHRZ L9 60%0 R R EHHETRERER,CDAT fe 542 TIM-3
Fe BT R, AP #ERRRERERER, 2016 4 10 A 31 B 22347 CFDA 41 A %
s R A o

B 29: REAEH > EHNL

EHRE BRI ESMER  ESHAH W 3] KRB  IGEENI  CFDAWH
T
REAXBH/EGFR R HASC k1R i
CD47 ( EMEMRN SR 12 I
&) I #E S kE KR
SPO-IRAA I
TIM-3 TEE  IRERHR

KRR NER, PHERAR

A+ 4l %% 2010 4 5 A 14 B X+ 7 5% H TRANSGENE %4/ 7% 100 7 TA
R A sty £l #2508, EMTA 200 7 AR T, 201257 A 26 B, REH W
M4 4150 77 £, TRANSGENE A& 2140 77 TR %/~ 8] “4t3F CFS-1R #94uik” t94n
WRERNMEAR S T 2010 77 A 77 X3 R 77 A1 AR 8] #4738 90 o 38 3T 6 W77 H AL 91475
A% 8 50%, 3§66 el AREMIT A 8500 7 L. 8] &3 @4 “43 CFS-1R #94n
K7 B ARIEIG IR F AR B S E T IR R R T S AT T R EM . A5 A
BAANT H AT .

k12: AR IRFDARER

ERIE B AT KR A

EE RS ETF 1R ER ik CFS- 1:@% A LA mitZ/E eyt CFS-1 Mt A AR BEARLERER BRI L

FoReBRE

R AN ]

TR W

(F mx Fa bt CFS-1 %t fifn) 3 A 438 i3 fa i CFS-1 #4741 78

2R B tmin E (CEmpitAE)

A $e 2w R P A 5 JL I 69 Sk SR TG AN M i 2R e R i BT REE W& AR AT AT 5

wmpe, LA KE LA IFRLELN B @I

B A FA A AR KR IR RS, 454 ) AT E s E & 1 b A

T 5

FF LR T MR NA bk A4 T 2 Lik CFDA,
a2 F

WHRR: NEER, ¥ RRFL

RENUNERMAREN G —EDFTRFE, HFEEMAAETRTHRY, £AEA
IR AR AR BT TR A A BT AR AR ST A E AR T @ e AR R,
kB 5t L2 AT B AR I 69 £ M 6137 24, A B W st — F AT R AT A0 R AT
Fa B, TR RE] A AL, BT 64 £ 4 0137 B 69 H AR T R 89 R RAL
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4.23 A& HRFEEN

BiLEF 1S5MCEE, RS EFETRIHNEAMWES
EIZ G S HIMA 14 A B S
ERAP AR P E . K

NG 2017 3 422 HA%,
SR RS A EF T (SRR DRI 55, &
P AX L 'fl“/\#ﬁgf{ﬂﬁj—%%mg =¥ # (GSK) F4&als

AR T £ - B BIAN R E 20 A B A, 1, Olamkicept , IL-6 347, EpEH
Atk E &M, 2, PD-L1 ¥4u, X 2 &AM 2 2EF 54 Olamkicept.
EREXT K (RA) AR A G R ERm. AEBHIEAY, 44 130 %

77 RA&#, PEEHE4HH5007, RAMAFEREFBMENEL00 TALL. BATE

RO I ERVATNF o 2, A ERAB], 4677 % A% 7000 Tk 8000 T, —A
A4, FEFRRAEL T AL, CLENRINFREKRERED T, &5 a4 E

1 10% £ % o ARAECAA 4 F 3R, 2016 F 178 R ¥ 44 54 & 514 2] 160 12 % T, 4% PDB
HABH KM, 2016 5+ B KR EHE L2 s, ¥Hikk 18 AL . TR EME
ke KL 2016 F4E £ 9.25 e A4, HERHNLERE K.

2 RA A3, 4F3F TNF o$BSEZ54 B 3T € 2404, Ak REH ) 09¥e &2 JAK (o
T, HmeEBERSE) 5 IL-6, ¥k AL REET IL-6, K& &4 Regeneron
#= Sanofi £ B 7 X &9 sarilumab, 2017 4 1 A £me% Xk i, A2 2017 A E£
H L. Sarilumab &3 kf ke =5 R XEe b HFM T TR AREH (-3.25vs.-2.22, P
<0.0001, &M ARA& LA 24 B, Aaxtiksk ey DAS28-ESR Z i, DAS 28 A %4k 28 A
XY ERENEIES, ESR Ampine®) o A4 IL-6 ikt 40, kRS T
2013 FA£E A L7, 8ml/kg W9iEHFZ, A EH—K, & 8ml E#H 200 tA£%E, F4
TR SR REANG . IL-6 &I F A 2R A B8R B T 5 (TNF) 8 75 5 k4t

2016 4 12 A 19 B, #4425 (Ferring Pharmaceuticals) 5 R34 4 % Z U4
olamkicept & 3 WA R K AL T4 K3x £ 4. oIamklcept % & B T &R — IR,
i&&ﬂ%&mﬁfﬁﬂu&ﬁ%i$%lm6%@&ﬂ% R, BB R T T A
HFFELENRAK LI TALEL, 2EHEFEFARTIEL LS TA, 5500 7 Aty AET

BERAEKEE, BAAAEREHAENERE i#%ﬁ;&ﬂlmaévk\ BRAMAEXE AR
FRFERALRE RKREER, ARLRERE

HIA LA K A,

% 13: AREER KR ERIETT
R &S PEAE LT
*ACR50
%% & FIARER  XMa%k TNF o 405 39-42% £
B A ARAR G & it [ ¥ TNF o 4p4) 7 39-42% A~
BRE  HRIRGE LD PEER TNF o 495 K Ha £
£ ERAEER BRE/RIAE TNF o 4747 21-40% P
Simponi  golimumab &4 / BV A& TNF o 474 5] 35-37% &
Orencia abatacept — AH £ E A 2 R 08§ 32-52% %
%
Cimzia  Certolizumab Lot TNF o 4945 37-38% %

FH S ATm iR E L Z G WA E SR ES BB
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A REF TERAELET

*-ACR50
(7% AlEFER  FK # CD20 # 41 ~27% P
LY HHE R ¥ K, IL-6 4P 7 24-36% 3
Kineret anakinra SwedishOrphan  IL-1 447 13-17% &

Biovitrum (Sobi)

TAHRER: THER, 7 RRFL

5.8 A1 5 1614

5.1 X4EiK
o8] MK T M 24T - K -FZ 6, a4, AEM Ik E B EF K-F, 4t
2017-2019 F 45 £ #1382 5 41 A 15.8%. 9.9%. 10.1%.

TR SEERIENER B FEAE, Mt 2017-2019 #E % 9000 7. 151, 2.5
1,

E‘\:

LERRBENER B FBEHE, it 2017-2019 45 € % % 5.3 1¢. 6.05 1¢. 6.95 1¢.

BT HE T R EEFfLL, #t 2017-2019 5474 36.5%; EZ T gk A £
tRHAzE, it 2017-2019 F#4H 12.5%

EHH k4R A R R, it 2017-2019 S0k 4F 1.25%; ESH B LE 2 A%
A, #it 2017-2019 Ft+# 1.25%

5.2 e bR

REENNAALFEH T L HFH LS, KAMNMAM 2017-2019 F L&) & L&
M A4 1605, 176.4. 194.1 ., Rtk 45514 15.14%. 9.86%. 10.08%, #
A4 A %4 15.0, 17.0. 19.2 1z, 2017-2019 4 EPS 4-#1% 1.39, 1.57. 1.78 ©,
R K 27.51%.13.00%. 13.27%; » 8] L af it 2t &2 2017-2019PE 4 %1% 29, 25,

22 1%,

i3 2016 Fo9ik A%, LAEAZE, 2017 Fas) b A 2R A REEK; £4
B EER . FE A SRS S A R AR ERIEH B R 5] & E D QISR F LS
BN, EFEEF: AHAEAL (LB, RERER (FPE) BAEAFTHEZRE K, AR
HAA A FDA Fabay i, » e H BALG, FERSt. SAFTiond], #MNETFA
5] 2017 #F PE 37 4%, st mpf 514 T, %4 “EN” FE.

% 14: T S B4 L
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5 AR o 5] R B E M BT R TT™M 2016 2017E
Fl4=%& 538 85.09 88,643,943,996 46.6 49.2 40.1
BB 600276 53.24 127,537,484,088 49.4 49.2 402
B A5 600436 49.12 30,340,822,491 58.5 50.0 40.0
B KH 603858 87.88 60,284,756,000 34.4 341 303
¥ 1E 47.2 456 37.7

FoH R KR Wind (2017 3 A 31 B#3E) , 7 REFR

AT mIA R E L2 G AT B WES B . 1 4 1 ¥ egk AL H A




SRR

Wt %5 4 2

BATT 2015 2016 2017E 2018E 2019E
BN 13,228 13,945 16,057 17,641 19,419
BEZ5 Tk 6365 6178 7758 8678 9740
I FHBwA 2,784 2,645 3,461 3,980 4,210
Feth 3,581 3,533 4,297 4,698 5,530
BT 6,778 7,684 8,299 8,963 9,680
Bl R 11,486 12,469 14,158 15,497 16,993
ElpiAs 8,102 8,854 9,800 10,654 11,591
BE245 Tl 6,365 1,986 3,634 3,482 3,972
B FISRA 585 555 727 836 884
ot 5,780 1,431 2,907 2,646 3,088
[ 2l 6,381 7,200 7,752 8,382 9,052
Bl e RN 121 151 174 191 211
HEZH 1,991 2,362 2,943 3,288 3,686
EIHZEA 959 869 1,073 1,197 1,338
1532 F 261 228 167 167 167
BFEREIRE 52 5 0 0 0
ARINMEENIRES 0 0 0 0 0
‘EES 6 (10) 5 8 10
ELAE 1,747 1,466 1,903 2,151 2,436
Bz 48 30 0 0 0
FESER 1,795 1,496 1,903 2,151 2,436
FrSf 272 277 349 304 446
EFE 1,524 1,219 1,554 1,757 1,990
DERRIRIRES 45 43 55 62 70
IHETFRASFBENERSE 1,479 1,176 1,500 1,695 1,920
ERIAIE: o 7T 2 PR A
afmenEE
BATT 2015 2016 2017E 2018E 2019E
EFIE 1,524 1,219 1,554 1,757 1,990
e FEIRRERS IR A 373 350 274 310 346
45522 F 227 178 167 167 167
EEEIRK (11) 14 (5) ®) (10)
EIEAARTES (1,795) (610) 155 (45) (366)
HE 0 0 0 0 0
ZEENNER 340 1,154 2,145 2,182 2,127
BAFX 695 521 560 520 210
HERENER (370) (162) (522) (842) (840)
RETHNER (911) (654) (1,082) (1,362) (1,050)
MR 1,580 12 0 0 0
RIRETN (526) (2,102) (400) 0 0
XATRERL. FIR 668 639 167 167 167
HERZHAESR (598) (196) 0 0 0
BIEIEIIER 286 (232) (567) (167) (167)
FUER (286) 267 496 652 910
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KRR

2016 2017E 2018E 2019E
FI&mA % 2645 3461 3980 4210

R 31% 15% 6%
PEZ5 Tk 6178 7361 8238 9251
3 19% 12% 12%
B2l 7684 8299 8963 9680
o 8% 8% 8%
WAL
20164FIN L H
257}
B

19%

St
26%

AL
20 164F AL )
STt
A

At
16%

78%

RAFXSEEFHRNER
2,500
2,000
1,500
1,000

500

2015 2016 2017E 2018E 2019E
= LEESIA = B




SHEFREER

BhAT 2015 2016 2018E 2019E
R 9,897 11,176 14,528
MERFN 1,080 1,330 3,388
IR 6,691 7,451 8,123
FER$Em 1,764 2,012 2,634
HithTEhAT ) 362 383 383
KERE A 530 685 2,011
EER™= 3,688 3,908 4,144 3,859
TR =R AT A 1,297 1,358 1,768
BRIt 15,413 17,126 23,045
Nt 6,586 8,159 8,797
STHRfEER A 2,985 2,788 2,388
RIfTFRIR A 2,792 3,359 4,397
HERaE A 499 1,697 1,697
E| v b 1,120 761 737
= 7,706 8,920 9,534
2 1,080 1,080 1,080 1,080
YN S 1,771 1,544 1,544 1,544
BRAH 733 825 1,074 1,224
RHBCFE 3,887 4,517 9,233
DERIRINES 237 243 429
BRI ES 7,707 8,207 13,511
IR E ST 15,413 17,126 23,045
VORISR B3 B IR 5
BEMSER
2015 2016 2018E 2019E
BRIEIRCT)
BRI 1.37 1.09 1.78
BREEYSR 0.31 1.07 1.97
BRI 0.00 0.00 0.00 0.00
BgEr 6.91 7.37 12.11
KEBEETEIR%)
ROIC 16.6 14.1 19.3
ROE 19.8 14.8 14.7
ER= 38.8 36.5 40.3
EBITDA Margin 17.6 14.7 15.1
EBIT Margin 15.1 12.2 13.4
NRELIBE 5.2 5.4 10.1
FREREGEK 7.9 (20.4) 13.2
BrERiRE 50.0 52.1 41.4
AR 1.77 1.75 1.48
RRFREEE 0.86 0.81 0.84
B 15.2 18.4 18.4
e 0.0 0.0 0.0
AT () X
PIE 29.2 36.7 225
P/B 5.8 5.4 3.3
EV/Sale 35 3.2 2.1
EV/EBITDA 19.8 22.0 14.0
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TEFR QARG

AR F L5 HITEA P BHEA LA 3% T O IER BT SRR T EMAIERDIIR, ABMGRLEE, L FHRGTFLH
&, RALEEMNNELE, B, B BAARE FHAREGARFRE R T AATE R, TH, LERL2BEARE T
B A & LRI B BAE R A I B AT X 69 4M2,

HNHRXGEEWE

AN RETYATRRIERAARNE . ANzt HiEAEBEEEERAHE, RFIERRTEOLSHFT, TRIEHHTA:
ZX0065, A 8] XA FEFTHILT TR KL H ARERBGGIZITIRG, LT it A R4 TR X AR R IR RATIR
Fo AN LSRR NIKREEABITHEXS. EF T8I compliance@swsresearch.com & B A X 3 5 T4 K& &
www.swsresearch.com 12 &4 EA B Z M LA R KT RERL. BB H R LA #6942 8%,

MM E AR A

L& [% 14 021-23297221 18930809221 chentao@swsresearch.com
e =5 010-66500610 18930809610 lidan@swsresearch.com
el WixF=x  021-23297247 13916685683 hujy@swsresearch.com

HIh KEK 021-23297213 13636343555 zhangsr@swsresearch.com
S rF 021-23297233 18930809233 zhufang@swsresearch.com

R EBFIFRAA

[ -3:0F & e

ARER B 6 ANA N, IR TTHEEHRRGFKRBAITE, LT
£ N (Buy) s AR IR TS A M 20% A £

¥ # (Outperform) : dAERFAHEM 5%~20%;

F 4 (Neutral) : TG ENLE—5%~+5%Z AEF;
4 (Underperform) : BT HIHEIRL 5B UT.

ATk 6 R4

URER B 6 ANA N, FTlAast T K EHBRGKKEHIRE, EX4T:
A%F (Overweight) 2 AT AR AREART G R

# £ (Neutral) D ATk 5 EART G R A RS

& # (Underweight) : A3 T EART F & AN,

EAVESRBLIE, RBEFRF ZAM KA RE 691 B REBIF BT, AR AGZARIFRA R, AT oMt b T &
BRHFEANRE L HIERO R R TAAGEREIL, Kb it B es AR AT 2H5 EORE, #FH 8 HEERRE,
R RO E 58, TR ERT IFEREN i, PRAEMERNATHT LS EERR, 4o R BTN T LS
AA XA, TAE KM HE ] £

AIRER 0 A A5 8 : 7K 300 455

HHFE R

AMEM i 47 BHERA R A RN E] OATAARCRNE") QEPIER AN TARBRLAKEARERNEAE P
BPREYHINREA X ARE MR, WEEEF R AR S H 2AE, F AR 3 http://www.swsresearch.com R sk
FIRGTEIREN R, AN FRTEPOBERR, ARETATTOREA, RIEF ALY, REAANIHARELE P
RGN, AR TAE, TAFEATIE R ERIRS L5

ARERATEAFREES, AN RRIEZFR LG EHERTEE . KEENTH, T, TLAHEMNARELE P
YAFZ R, HAEE A S A & S EGE R KA T ARG 9 F R AN B #IE . KRS TR TR, & AR B A
PN E T RARARRAE Y BRI, RIRE TS 09 IE R AL TARGY 69 . IME R TN TR 23 ERRH, AXNITAESE
AMREPTHAA & LA R — KGR,
BEPRSEEBNANNTRALTRY AAREENEGHEF R, FEAARENEERTARGE—RF. Er 88 EFH%
Tk FO AT ARERZT NS, AN S HFAHRT, AN R GEATE P AT X0 FIEAR T KBRS RIEARTRK, EAH
KOG FIER BT NE RAH D A2IEF LT MK P @ R0 KkREH ALK RRE TR RTZIRS TR ESANHNE P, TH
WE P ANE IR AN SRR AIRE LD H BEANAE P ARG IT AR MHRAURE £ AN 2E P L H & ARE
T ERLRENREFSRLF TR, AR (EALE) FMRIBTRE . EEAHFELT, ARE P62 8RPTEEGE NI
A BRIFAEAT A BT I o BARATIHILT, A0 8 RAHEAT A B AL A AR P 69 4A4T A BB 3] BAGAEAT R K AT 0. T A
A, BHFER. EAREGBRAIEANNGEF, BART AREE BT 2 30 ARE B KALAT R AT 5180 5 2 4%
FRA ] o

AME G AT AN BT, BTN TM. AN ARERE — A BRIEFAHPHEIT, &0NARE T GHTA AR
A AN o KBERN )T AP B, RIS WEATIH ) T VAT 7 KBTS X695 N, LR L4 &%, AFRY
REAEAT AN, SOAEATRAL AN B RRAREY A 7 KAE R o PTA AdRE AL R T AR, IRFARICAARITI) A AN SR AR, IR 5
FRITAARIT
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