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REHTLS ZA (4517 ) . FEREST ZANMESLITTAKR 10.7/CAK (+52%) . LIl
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WG B REBAKTAPTRE. ERANTYAS 77.0 #(+03 ¥ ), Z 7 4au =% FTH % 18.3/10
Z (131075 ) , ZLLRTHETHRZE 6.1% (-0.7% ) .

2019 % 1-11 A EFAM LS BHEB TE RN, 544 1-10 A% AR—8, 2019
S 1-11 A EF ML T AKRIE K 2.8%, HRAKIEK 2.6%, HA4F 1-10 Ak —3, ik
33FXFRE A (+3.2%, +5.9% ) , HAVAARE L& 2 L FRBIFRE FBORBE KPTE.
BEAVMIND>RE, ERLTAKREGEF B IRASIEE (+5.4%, +3.5%) ¥ G TFLEER
TAMM (+0.5%, -1.5%) . ERT, AT ERLHFAK (2891CAK) 5 TFREER (5.2
LK), FBREERL T ARNIEE (9.0%) HFALER (+4.8%) , AL HELE

BUR B T ERR L& . IR B, KB B RAR AL E E(31749 T A)
L.Ki'lf’.li (-0.2% ) #EAAKTF A ER (15308.6 7 A, +4.3%) , UK ZERGL TN
BEEBE P AERG 15 F AR,

B 2.2.2: 2006 4 2454 H E 57 EAIMEL T ARERE L A 2.2.3: 2006 FE2454EH ERBTAREAERL (FLAK)
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> > > Vv
— T AT AR (L) —_—i m E AR (L) —ifid
FARN: BRE, FERTIERFEE AR DRE, FERTIERFEE
B 2.2.4: 2006 5 £44FE E 57 EANM B RASEALHE I B 2.25: 2006 4 Z44H ERK ki RAKEREL
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'19\ q9\ _\9\ ”\9\ ’1«“\ r\9\‘”
— DA EIEAL (FA) —H# mE R IEAM (FA)  ——3ht
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3. BRAS BRI TUANR, HL@EREFTLHBAAMRRREK

2019 4 1-11 AT EARERFW S ERERESTELSBN 22077.03 12, FHLiEX
22.22%, At E i 18672.73 1270, Rk 26.60%. 2019 4 1-11 A ZitERAe 43 L4
Hig e T A3k, 2019 W] =5 Rt At L ¥k 2P T, {2 10 A Rt L3
& An BAPONIG & 394 P46 k. 2019 Fmn X b e) S8 Kz 22 BARE R, 10 A Rit
b eIk RARI, THAE A 10 A AR EABRIFHIEUT —FERF A HERK
Bk, 11 AW ER L B AN R iT3gie400 10 A ¥ TiF, HL00 10 A BEAR L& flinsg
ik T 09 Rve BLIZ A BT A, Sbl, ek FERAE ORI ATIL, SFAT 4 ANA B
Aot k¥ —A5T 18 FRIH, A% 5 A Rtk (21.38%) A1&T 18 FF 4
KF (24.26%) , MZ 6-9 A EARE T LB A LFR K, 10 AW itk
¥ ARG TEFFEH.

Fk 2 FRE ERK IO RZE“PARE—"FmR K, £F 2017 F49 5 %35 % 38.73%.
F 3%k 35.55%0 B A o T U ARAME S, 2018 F4E A KAERELS G 21384 1270, b
LA K 103%; AEAKRERLAESYE X 178221270, b B3 K 23.6%. 2018 FE/RL S
ERME KT LBk, R g TFAHSRR, 18FEFELLLEMGT 174, 4REAKRER
ARt A 23440 10U, AP AR ERGF A E Rit4 4 16156 1270, R TIEAKE 7 RE( VA
TRMRIRLIER) MAMKF B4 5 7284 1270, 2FERILEERKETEAEK, T22H
A FMARBIABAFEAR IATEEANE S H72.

B 226: ERALEFRH B227 ERASZE
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- RSO (L) —tif - — R A A (10 —_—gz D
HAF: ERE, FERTIERTLE FARR: ERE, FERTIESRTE

2017 S B % A3 4389 1270, FlHb3g K 8.6%; 2018 H-1 B[ & % 5448 10 7L, F) g
¥ 24.1%; 2019 - E %K 7066 1270, Flbig& 29.70%. 2017 4 B Ia 4T 1295 1074,
FlHb3g & 29.4%; 2018 4 BT 1744 1270, FIH3g & 34.7%; 2019 4k B[4k 4t+ 2351
1270, FlE3gK 34.78%, 3ipiFs 51,
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=, FRRAIFHRA B HAT LRI ZH AR ZEIKF) S
(=) Avgidibinig, AEXERBEHETERER

REA O R B, RREFEREREKR, REDRAITEHE, KE 2018 F
J&, K E 65 JF ¥ A EA T AR 1.67 A (+5.22%) , & E AT HAIAZF] 11.90%. ¥+, 2007
42012 4 65 F BvA LA R bl 8.1%3% 5 %) 9.4%, £43FT 1.3pp; 2013 £-2018 4 65
SR AR Eitd 9.4%RFH 3] 11.9%, ZFREFT 2.2pp, H#LHAZE Wik Y, R
LA, 60 Fh LEFARMERERFLZLFATERFEL 3212, HARELLITA
D455 F 6 3.6 4%, ZEFANENTATRASIFAC-FHHRIATRG 1945, A0k
fehmik i ko) E 72T KA E XK.

A311: KB G FAUALAUHEE (FHFA) HEEAT LA
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AARR: B FG A, FERTIEFRTZ

(=) HFEKREHEZH, BXFL
1. b HBESBRESR X EERAH, LFZEEENL

A AIREE X BN MAIFT, N TFREESH > L AREFELREL. 17510 A 8
B & B JBEA KA (R T IRACE R pob) B SR e E T BRI EILY . U,
A7 . 3% LA R E 2 b AR I @ 16 69 K FAL, BRI RIREE B Ak T F R .
Pk 24 Su ) Fr el B 2 K MR Su BT A A G B IE . RARAR IIERE ) fodmig in
WEKELRELIR B TRETIL, 2SN EIUMEA 2. B, RBEFLENSEHES
BRFIPFHAERLEQRAEIA, FEREEH Lo L REEF AR EL, £I4KF
FARE 4 T1 5% 49 -t AR B Kk 4k fe CRO 4k,
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2. RAEF IFREZK, BARLBRM

3t B e AMERAH B AR ETHH A FRAAFT LTI, BT AR_MEGHHK, 2016
4 2 Al CFDA A (& B & Frksh Sz My d A ST AT IFFIGZTILY , Aol
H e RINB 893 25 Fa e )R E 547 4] 25 09 B R LT, iRk 2 S i A il BRUR 6 F R, A3t 6 B
HYPRWERML” AT RAT” Fo “HAL” AR ILEY ZAF 2 S iE A AT AN T IR
o, BHFPOMARETR. ABRBEEUAR, BETAMEZH, RE 201943 A 78,
PAANAR B TR S 4 # it 803 ANZ 325, 468 MNE A 4. sksh, 2017 4 3 A CDE 45t
A3 PR (Je s RiXEE ) CARANKLFTIFEMFF, BAPIRE (P iF L)
IR F IR P e, AR F I 58 A RIEA B — K LEA ARG RINEY, &%

RFM)G LB F IR RFAT.

A 321 RAEFIPERELE

Eﬁﬂﬁill’“f“ﬁl‘ﬁ HETIERZzZ— I _ Fria T 5w, BEAMEIRKRLY . K1t

*T¢lﬁﬂ%t$ﬁ%ﬂﬂﬁﬁ&%!ﬂ.y%ﬁ;
Eﬁlﬁ |

e A
2. | | ; .
2. ST R A PR BT A ||3.ﬁ§ﬁﬂﬁ;
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. Ilﬁ

|4, ERIEEEBE B QIER e ER s | -0 B,
FUBIBET1 AT P e LmmBe.

|5 RIEAKEER. RERFSRIEFFEF' "7, LT > B
E"ﬁ%ll EEITE&H’J#E'"’EI[ Rk EiE; & - %_E}E#—*:_ﬁfll%&:ﬁ’]_ﬁﬁ ———————— Eplﬁ
' EERER S P EE, RS
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EEAREMEIE.
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R (BRIED) M. I
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T O ZS E AERE I
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EHBRE—BIEHR R, & |
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© 12, BN (AT HARBGMIGER LR ;

1
1
1
1 H;
n7 14, =0, : ?EE§*7§I1'EE']’\ >E’]E§V
|ﬁﬂﬂi:nrﬁt§§'l§l'f’inn/£ﬂﬂ$lﬁ I . FHA 1 ﬁlﬁﬁ Eﬁlﬁ)\ITJ]fﬁﬁ@#EijJik
1
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1
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- 13 IERER.

i
BRI BRI |

FAHLF R CEDA, # E#RATIERBFZE 5

R F IR AN H B R RIEREEHHBMRLLTRE, A3 THEIALREM, F
AR B DFRRHR AL, (EHA TR LEM Y FREZATHEFTIFFRGETIL)
FIPHTEHRAATT ER, LFHBERRE P FEREF P EKIAB ARG FHE
F 30 HARHLS FHFAMNABIR, RAASRTANAML LT I FTFHZ B4 10 B L
HEAF I, GAFEMPFAEKIPFHE 30 B AZHANE PHEAABRA, Az
Wb E RIS F I FHZ AA 10 B A BHEARFIE, AT EZREAGHE R THE
Pooii4e K e 20 B NitAT, #E L TAETRE 10 B AR FRRABF PO, AR
KAAT 90 B At BB L6, 4hxdig 7 B & A AL SRR Bk A #0677 TR ARk
WGREREAETRELFH, RAETRIME.
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3. HEBBEEEEMA ICH, T ELERER

CFDA #aX ICH, #migigsh & E EHTLLRL BREH, 2017 46 1, CFDA EXjn
NEFRAM S Z MHEAAL (ICH) , RA ICH &IRFANKREIM AR . BRAR &
EMHEAMPES (ICH) T 1990 F 4 A diBk AR, £ E A= B AR Z 75 BURF 25 b i AH30 1 Ao 28
ITUHRERRARRL, §EDREMBASRDBELZL X THLRE. 22MAFAH REF 0
2 F) B R EAATEFITE, Amir ) 5L fe LR, I ATH TE7EH.
2=+ 2 FNER, ICHEFRYERIEHORZ ALK EIZE R REIMBEZ L, R
A 2h SR MHAR IR 69 A% B FRALI) 41T L] . KATIAK, CFDA X ICH —7 @A 80 T & Bt
LXEFRHALEERR, RKERARUERL, #ARAKBDGERLEERAFKE, &Y
A 5FG| R RN QG HE, iR AERRER T HEER, H—F A TRHE FHA
FHLLKFETHAANLLREY T LERS, EHRRAUIHGRAANTEH, BLEAAH
FR; RWNAB TR T B S RFLAEME B RN R G ES, #heLanRATEH L
Leh Rl F e A AR RTES.

4. TR KR FRICIF HAFA

REEMSXBAER TREGHFRFRATAE, RADGHRE, BB HAL. 2016
4 3 A CFDA £ A7 (b3 iz Mo R F T EY . ek s RAN <LK
AHRE, ARG EMS KA THE: LAHHER 2R}, AXLEH, BiAL
HA MR BA HEAARGNEY, ROBERREHNAF 21 X695 %, 2K REFH
B RBM” S IF RN e EIATRAC, SRR PRI RS SHE K
BN AFHG, BRI, S aERE: —RGERI L ETRAR LT RS
So, SR G TR S; AR RE M - RIS RS, B
RELFHE L TR,

%.3.2.1: 16 BALF % Sz M4k

EML-E SRHHA (Al 7 XA
L SRS R LT A3 | SR ARG, BT AR e A, BT 16 ARME YRR 25 A A 54
%
2.1 AR AFpRH A RFF E B0 Sl B R R F AR, H 3 s iE R R 35
B8, RHATCoF AN AL (L4500 fsERAliste) ) , KA AT TR L EHRH
AR, BAREBLE, REY RN EITES (oM. BohRELSY) ,
BRI A LT B | BLEA YR R R 2 R IR
? A 24 22 BH SeEHRM R AE (SEHHLHER) . ks L2, HLHhieik, LLAYN 4%
Bl RAAH-a9HF .
2.3 BH Lot AT L BIR, LA YR RILH . 45
2.4 BH ChniE R GO ATIE ST IE 49 B A 35
2 BN LT Ak | BA SRS SRR 9 E R FIAE, MG, ERE. SHERFRER B RAT S A x
LR S 09 2 S RN
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A FHIEN S LT RS | BALRAA AR GE AL . FA . A EEE. AHRERRERE O RAHEL x
oo b 2 5 A
B LT PR | 5.1 BIP LT RMA S (CERAHALFIR ) PIRERLA LT, x
° $A LT 5.2 3t L a9 RAN G R ((CAERA A AELAIN ) FikASTA L. x

FH AR CEDA, % EERATIERGZ

B EM SR B R T Y RA AF DR A LEBAET XL L)1, B2
AT, AR, B EFRF A FRARFHE G N FVAERF LN P 12T 69
BRI N AR 2 EEARR T H B EE T RGER: — 5@, HHRAER - TH
A FALRETRZER, LARLILERBERRETAALARS M, HERIER
W ke ik, B —7 @, B 31 EBHNXAGH, BOHEA T HRPAER QIR , &
ITH T A PR HI 25 09 .

5. 23 MAH % E, &L A)# &4

BREHRBIALTHAFOLRGPHERX, KE “BREFTHTHAAFNEL . I,
RE FATH ot L5 5 A F WA X, A2 ek AL ERIFH BELT, 2
BA FREERALIMNEE, 7 TAT LS. XEZRGTFTELREUGHEAL,
TG RIS 0k H R EFERT, B e A A AR Tk BT 2 sl
5, FAAEAMKFIGIER G RAEFM R R AR Lt FoL, IRREHF
BAKAKPFEL AR, fHEMIBERT AR . LI MBATH B, 52, £H

RRE A A B R MR 3 478 & £ W4T B A B ( Marketing Authorization Holder, MAH ),

GHERR S LR 5E FFT 9B TEAN, AFAR LT HFTHAA (e LTF
TR A FA A, Bk e, BRAAMERE AR ) OITE TS, RERE
Mk ik . A T SO AR R B RRE, BERANTT 1656 A PR (%
S b T HFTHAASEREFTEY LT, RE. M. EiE. IF. . 2. LK.
F AL mNFE10ANME (F) FRD &S ETETHAAS XS, KETHEA 16 46 A £ 18
£11 A,
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(AP Sed) 4l 7). S AR 4
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For Ay AL 7

(=) BERHFBERRE
Foff M —H AT PR
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FHBEMSERESE
Zﬁ.F FRATEM £ P
B F AR HEI 4K,
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BEFHES BN, LK
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1.8 it iy & Ao y7 2 —BOM
WA B &
XS ATH R A, B
A A b BOR A E AH A
O BARMER, EA
b A B S LT 6 5

=]
L=1=

Zitq-ﬁumjﬁﬂ&"*fiﬁ

G, BRI FEH
amiﬂﬂ‘ A (PjTlﬁl’ﬁ'%ﬁ
EMAE) PIRALFH
o125k,

FA S, B A AR, ARG . TN A k] S RN |
@ i

B 3
52 i

G’F “nﬂ

FAHAE IR CFDA, F ERTIERAFLE

EFHTHAAAFERLITF), SHAFHEERAR. X648 7RI A AH R
&, 2017 4 A 20 B, T EHFRBRAE DV EZRERA LB G HH 5 ET4T
A AS R E AT, Rk MAH B X T Z Rt dt = 2 E b, ZRH&HZ e+
T, M43 B 41, B3 8. s, LR THRAASELRGH 5 —50
TN BT B AR, Bt —H MM B TR LR R E b W A 7, RIEH &
BT B HE ., B mE, ETHFTHAARNBEERTHALANM. FHAR. 2137 HDEML
Flr kst Rt = o LEme ), THRBRHAH, RAGRRE.

(Z) RIFBHMAME LR, FHinikAm#f
1. EREXSHSRE, kA HAETE DAARERELE DL

ERE XHSAE, Ao TmREFEHRET &, 2016 F245, MXFITTLEALR I K
E%&M,5&%%%%%%%%%AE%E%,%mi%m%ﬁﬁﬁamwﬁﬂoﬂ,Eﬁ
BT RF ZREAREP], 17 F ik h EXANER B R5TH T ERIATAFE. ANERE
Fty 17 A I AW RET . TR BRARE RAWGITIEE 7T 5, R @R
M. BB, SAME. REEB. RCBFEANEMN. L FERASEANBANRAT, 25H
EK KRG8 4% T RAntash & 2h a3 1148, shoh, 2017 R0l a B A L &t A 10 4. &K
iKY, #H ETEANERE B R, AAHBRERKAR, ERIZTEAHSAL, A
B TRl H AR ET &,

BAAAEBREBE LR, MAERD RGSHAEE, QFHBRET A KR, BAL
AR R, RURA, (1%E*§@%E%%:E%%@ﬁi%li%%%,ﬁi
RN H T AREK, T2R T Es b mE b a9657, ZRERLE RBARE —ANWAH B
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Foif ARG QT A4, Besb-E A AT A AL, SRIE A A 2005 F LW, 2009 FitAE R ER
B3, JEHAA 2010 4 £, 2017 SR A R EFR B sk. 2017 4F 5 U4 BN 35.7 1B T,
Fl P38 K 34.7%. 2018 4F L HUAEE AN 48.7 1LH T, FIHIEK 36.5%. (2) MiAzh a3k
KA MLl i TR H) 1.1 £F72h, ARBAF—NIA A 42500 o T Fed it
B, HEEE R FHAMIEmIOMEEEEsF. 2011 FRM LT, 2017 FHABRE
R B K, MAEMEEY) 50%, {24 FIREIEK. 2017 SF45F K838 K 42%, A€ H KA 10
1270, 2018 4k hnik ik 3, A4 E T E AR 100 7 &, Fligk 30.45%, 44 440
LA, HF 1208407, RHEK 17.79%. (3) @R EHMH ISR famEBHALL 11
R, REKRE AR E B T HGEE 22K 2069 o T it g £ R Fed) 54, 201
B RATEAT KM, PRI KA G, 2014 FREF LT, 2017 FZHFIHEANER
B3R, BRMETHE37.02%, 1253 T2 KtaRA, EHRRARIFREIE K, 2018 FE
T A R 23 A R 17.41 1270, BAEERILIEK 68.37%. KATIANA)H 25 BRI 49 5 B
¥ RERFE A EHD L GAFL R,

2. B M A)# 248 i R IR E FRIE AKX license out Amik A& & H 5K

£ B 40# 2 E8 3 wIRE FRIE KK licence out #97 XAnig & @#5%, £ E A 25 B3
BB T 7T, BAFREIFE . AR F 2N I K, FIoT, LAAET —
PG R F AL, B RRETHS, AZEA A IAFARALTE, FRNLHKTH
e LT4E. meaeRLEARRNCIFIATHETELR, B AHLIMA R LG H bl RR
M, TTAHRF AR ZELRE A, —MdmE, BARIAAGEIRA BT X, —FRE
T &) FDA ¥HRIE KRB, FRALEp LT (3 LM & 3); F—F R & licence out, w1 E R3]
FIHEE AR e R A (FILHA 4) . RAVASA, EERIIRIE KRB Q30 Rt T
RIE BRI, sShETRETFRKE A I HEIME TR R GALE AR, BAIH
iEAeik A G,

3. R E KA HEHNFEANMIRH

ASEBRER SHAHBEMRIBE. EEHQAFHEROATZT, BAHLHHLG
IR W AR, B B2 SR TR E Sb. BB ARA) T R A BILE A T Q) B AT A
LEF R, 2018 SR E AR AR MR ER. BERMLT, RE 2020543 A 308, B
M KB A) T 2 AT o R 5, P EAEN AT QEE A R, T AER. AR,
AR BIEAEHSE) . XA R FHRAONAREGF. RN, RNERET HF
B, R A 6, BRTE T PD-1 £3EIA P 6 Q3612 1A A Moy iE A 247,
B LR E A B, B AN R T AR R A e e F AR (ERE A E T aNE
IR ). b, eyl sR s A B ANE AL TIRT R, 05 A IR SR
W, A0 R AE AL M AE S HE N am BT
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1. AL T AL AR AR A1 R 350 &) A AN IR S 7> bk

FEAH LA LA, BHR. NeZHFaEh, EhER2RER AT AT G LEF.
FAVIE) BT THAE] . RIFAN S 7 @ AT T 2 E AT R R:

1. LT AZ—F AL EML N RIEBAKTE, BAHSFHSTRKE || 9l RFT
Wik EH, ThkHRAFHELRAER, NN FLRATAY TN 53540 525K
AR, AT WA L. ARE T AFREB A FIF LT, BFLEAKF
RZRATZHHETEEH, b, ANTEHLLEMRAZ, “EHTLLLEEVH—R
oS SR BT R =G KRS . AP T VAR B BT A e AR A F A 2 A e dRgt,
— iR aA R,

2. RERFEVAHAR KT8] FRIZ, B REEMS, A TFHRDLFE BHLGH LN
BEI. FOIBARATIRFEAAMAR £ F A8 SRAZH ., B REAT AR BFAMIR EZ L6948 %
T 8) A FRAE HZ AR AM GG IE A 8] RE IR S 6 H A AR X F 8], AL AR EATIRS
Ao, JEafiRBe R R IRE B, RAVNA LA A E HAT e KM, EHIHTH
RFBOZFRE, BAEEEANK. FAS. RAFRFRNE., N B RZATHRE, 446
REEMH, BAVAAF AT LA F R 2 g4 AL I, Rl AE—ZR BT R
K QTR

3. A RBA DU SERARBIHFALT#, ARELFEFLH . AFHEL, £
B FIBANE, MSPEAARAER G A LT X AA 3F A TR G L. ZMIAA
AR AT R A A BT AR T, 3z A A W a9 S HARAR A28 1 5 09 IR 2 MR 2t
IR, A A TR LR, R,

2. 29, BmAHAET BMENEH LE LB

FAVAA A RIBN ABAPT AW E AT F LA HBNRERKGAR, ZXEHE
o @M. SREFRESBRERNE ., mEFRESER. M6, G
R AW E AT LB L A6 58 BATIR, Hvh SW E 25471k 2018 AT L AE N & M AR A AR
BNREHEIGAT, BB (5.91%) « A%t (5.22%) FefbFHF (4.94%) £ 74
SW E#H = ATk b HLAs. stFELTAE, BELIXEXZAFRTEHALELTIRN;
sHFLLEFEAE, BEEXEAEXEAFBRARERRA B L ELEAE LFAE 45
EUEL AN

BAVAGIANA I T 7 F $oty 25 o fo BAAE A AT T EHATL o8 ZROE
BRHE, GIOH EBANVNAA LA GRG0 £ N E) QIAe RILTFIEEE. B RAAMY.
wAEY . BARPRK. BEAY. HAS, AR, BRYET. M. AHMEEEF.
b, RATVAK TRHER sk i oh b7 P AR AL AL ST 4E 4 B A AR _E 49 7T 45
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CHINA GALAXY SECURITIES

AL sh SIRE/EHEEST L

%341 BAEHTLHFLTAKER

BFATRE
SWEH=R45%
2018 AL FA (BHL) 2018 FEBAN (BFAL)  HALFAMA

[E 57 Z3ARIIT 5842.10 98928.89 5.91%
EXZE BN 3976.31 76143.05 5.22%
=2k 10014.27 202789.43 4.94%
5 B2 4643.48 110576.64 4.20%
E 57 AR 4110 1116.16 52286.32 2.13%

111 6295.83 304938.95 2.06%
E 25 7 AL 111 2116.89 617262.15 0.34%

AR Wind, P EHATIERTA P E

3. EMAIFIRSG = bt Ad X AR A 2 EBEME

QIS LA A LB AN TR TERBEER, RINRE) L 57 b

Iy BRI ARE AT L L RN R FT 09T BT K & %0, 42 A0 6d K IR 8] 1@ 4 b 4137,

ok, Ak E ek, GEKERBLGEFEEER. KRB, 2015 LRk BHLE
ABEEF, EXRE, LER 174 10 A 8 B F A E SRS L LM MAF 2t FRE E 2
Pk R R B BT, &5, BAAIHGBAKE 4R, 4F R Rk A
R, I, BT ER R E QNI T LR R E AR, AR AR K
#At. RFEAN GG, G 2017 FARKECIFZ IND v IR FR A ET S TAT L F, &
HRAEY . FOBFRE—FIBREZHALCANRA, EFLBRA. T LAT ARFLIE
HEAZT, HEWFLIOTRE—F R, ENEFHHEFHEREEEL. HEH

WORE. BITHYG. REEHFHARRTF.

406 Vi I X IRE 64 F B AR FTIE A I 3) %7t 9.
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PESATIES Foes

CHINA GALAXY SECURITIES
A7 3k 3h AR & 4 B AT Ak
A 3.4.1: 2010-2019 KX E 4372 IND ¥ #RHFE
430 1 428
400
330 A
317
300
267
230 A 231
197
200
163 170 170
150 A 120
1 . 105 105
100 A 70
5 63 66
50 - 40 41 8
0 4
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
n i HE L w iz SAtit

AR CDE, F ERAIELRGA %
A 3.4.2: 2015-2019 & BAIF % IND KK F
450 - - 90%
400 - - 80%
350 4 - 70%
300 + - 60%
250 + - 50%
200 + - 40%
150 - 30%
100 - - 20%
50 - 10%

0 - 0%

2015 2016 2017 2018 2019

m JE N RHE ——FlHi

AR KA, FERITIERFL

4o ik B RG 8 F EARTIE A A3 T 7 .
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CHINA GALAXY SECURITIES

AL sh SIRE/EHEEST L

4, AR FRRATHEIRIZ: M RAEYEH L L FIR

BE202054 068, EHAMRAYEHNI THRALMK, L F 1RC2H, 8RN
), 3R EFTELSBGRE, 3RERGEM, 23 KiEMAK, 1 Kk, 5 K&LE, B A ¥IHRA
B4 4 B 250 8] A0 KA Bde T R

A 3.42: RHRACBEHEHNS HA (RE 20204.6)

EARER B 18 M -1 L B
EFREHARER Bk (5 BEEEAE (F HEFR  AxETAE (12
NP 054 LHATRA !
& b ) 7 B3 )
e B 57 B34, g9 32.5250% 12697 910.27 81.38%  10.88% 8.00
Sk B 57 B34, g8 46.81% 30630 6147 82.97% 5.09% 3.74
RS & Yyl zh TEM A S 69.31% - 55311 - 20.00
) AN M E AR
faf=ES7 TEME A AL 100.00% 11065 3340 91.05%  11.65% 452
& =k
ML E )
) B 57 B4R, Kk 44.26% 47118 10770 46.88% 9.50% 3.38
it
kA4 F Ak b 2 TR A K 50.94% 40750 7320 58.45%  23.59% 3.60
PRARF & Myl 25 TEM A L 33.481% 15119.6 4496.05 82.66%  40.92% 6.60
A AR IVD TEME AR 62.55% 28589 6536 48.67% 6.52% 5.62
By S
g EikiT & Yl zh 33.61% 74184 15098 90.46%  15.40% 6.50
HRAY & 57 IR % JE A A 55.80% 84167 11396 50.75%  10.73% 10.00
R A
IVD 33 95.15% 20145 4015 70.63%  11.99% 6.19
EZ]
Rk & A & A4 E MR A L 49.81% 155845 41454 78.51% 6.12% 14.84
AN B R AR
de e Ak 4 N TEME AR 65.86% 126315 42386 79.92%  -1.84% 3154
R
TN R
. 1424 RZEM 50.51% 48496 9661 86.77%  4.04% 6.90
LA R L 2193 56.74% 27691 861.79 39.94%  12.38% 7.46
. R
ZEA EX7E B 16.37% 292.76 72292 33.29%  18383% 27
B
) EXVE b 2193 34.6634% 281.19 100% 40321% 10
/)
HAT A D R ST E IR RZGEM 73.10% 73530 38897 55.61% 6.48% 17.47
BIFEST [E 7 A, TEM A 68.68% 21490 5601 21.16% 9.04% 3.39
£ib A
; CRO TEME A AL 42.37% 32364 5898 36.13% 5.10% 3.47
)

406 Vi I X IRE 64 F B AR FTIE A I 3) %7t 9.
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PERAESF o

CHINA GALAXY SECURITIES

LB ERE/EHEETL
GERIES 1424 JEM AL 100.00% 70052 5353 85.58% 5.93% 6.70
THRH E 7 BAK E: 90.47% 25821 4458 35.13% 3.48% 5.10
HRIAE
o 1424 #ak 47.18% 18537 7758 71.90% 9.46% 437
2
AL E 7 AR TEME A AL 32.27% 32343 8114 5957%  20.61% 6.32
) 527.32  4555.19
AT A A & Wyl zh g9 31.10% 191.11 -24707 20.01
% %
HFAY IVD TEME A AL 39.43% 18712 4876 73.74% 9.82% 2.88
e X & W 2h 2514 45.9902% 2732.31 -21363 39.39%  193.38% 30.05
KAt & M| S 13 78.67% 15130 5097 85.40% 8.37% 4.00
RIEEFF ANE ST B, TEME A A 33.37% 38042 8919 82.31%  17.49% 267
ZA B Lk k] Wk 39.94% 1142245 36966.1 89.64% 17.4% 31.83
ZRES B 7 AR, TEME A A 41.03% 22231 6213 89.24% 5.99% 6.00
SR A A EX E BN TE MR A AL 40.89% 27514 8758 80.16% 7.74% 450
A9 4 fi
EXVE IR RZGEM 79.02% 294,57 -45326 8153%  147.60% 19.82
X7
S LX) IVD g9 44.90% 30345 569.98 58.46%  11.76% 5.57
FR 2 A IVD TEME A AL 54.93% 23070 6382 81.67%  11.43% 4.06
HEAED EXVE A E MR A L 47.78% 44828 1600 87.52% 9.06% 6.08
REME ] N 8
) B 57 % Al 38.14% 12672 -85.60 76.12%  32.74% 4.52
it EGECH
WAk AAAANAEY E R ATA A
) E MR A L - 23113 9065 79.21%  12.56% 6.51
EJ7 L& =k
WA EF B 7 BAK, TE M A S - 92211 19270 64.01% 5.33% 8.94
HEEST B 7 BAK, 21934 52.60% 20778 6336 74.10% 8.92% 467
WS EY & W 2h TEME A A 31.86% 14769 3116 96.27%  29.22% 8.04
HEEST B 7 BAK, JEM AR 94.68% 32697 9506 61.14%  12.65% 9.53
AR A 1424 #ak 58.11% 76876 16679 88.64%  16.18% 11.13
FEAMN A5 Fa b M) 25 TE MR A AL 46.85% 131 -44009 31.83% 1.05% 23.84

HARIR: _LEZIFFCIR, P ERATIER AL B

(&) HWAFHAKFEFERRELAMARKEIE, ARKEZR T

1. REQIHHAAL I L. KEFRRERRBEATAVLAT

5 £EAk, KRBAQHFHAMALIE. KEFPREFFEHAAELIE. EvaluatePharma
R B IE 5 IR A 6T H B A RATT P4 (LA 8) . G FAIERN 2, 2RE
R top20 F AT (64) ARG BEKRMHAZL (5/) , Lkbs%, H4
Ak Ak R G R . A H REMEKRRA G, AR, MR RGNS, K Bf
ROBgh. RAVTHEFHEANE R ER S GAL S RATTRE, LARBQFAHMLLE LS
£ BARARA TR £ 3B

T 4ol T i I SURJE 69 F B4R TIE S B AY 2 8) S 5T B B
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CHINA GALAXY SECURITIES

AL sh SIRE/EHEEST L

HA, top20 ¥ FRB| MK RERNL B RBRYEFS K, BALTERATFRARIMNL
FIERATHE. 4= CFTR. AB . IL-2R B . microdystrophin. CTGF. THR-B %, ¥ CFTR
ALY LI ET, YLAB . IL-2RB A L6 )b & TR T IEE RIE, @™
K E B RA AR e LI AR,

AR, #EHRFRGHRARLLEAGHAALADY, TENAERXEFFAIRERRE
B. ARMBRIIEAG, HEFRLTHIALGETTEH BCMA ( LBENE AR, &4t
NPV Zik 108 172 £7T) . BCMA A48 4 B @il /R, £ —Hh £ &4 B A izt
. ﬁﬁ%ﬁ% BCMA J iz kX F 3 A MFMBmbtkdm, FHLZzEOLGEET S AN

BB EETH Y Mtk D, BCMA R H43t % A WG Bt T e Bmsiediles. 4
f?m” BCMA ¥ s F L BT kTR0 AZE: REWRZWHR T @ity7i% (CAR-T) .

%%E%%k%(Nﬁ)\ﬂ%#é%%(&Mﬂo&MﬁﬁTﬁﬁéﬁﬁﬂBCMA%ﬁ
MBAR s R R, RAER 43 KAPYABEERNE, £ b 27 &AW AHEBELFRAS,
LI 62.79%; 13 & &M AHARE L FXAL, LI 30.23%. Akt R Rk ZELT HNEE
BCMA Hpy (1) ZEF RS 25/ 5 A2 YR L 69 CAR-T 244 bb2121, EHEH % KM
B8, BRSO ARIBER, R FAFRIEFTEHE; (2) AEE L E L 49 ADC %
%G&Q%mm,krﬁﬁzié@ 9%, BArA T R, ™R B ¥R R %R BCMA 2
Y h A A AW 5% A S B A 09 INJ-68284528, -&-3# 4/ i It /g [ 745 ] AT A #) BCMA
CAR-T, % =% EX¥ %% EE4 BCMA-targeted CAR-T, B #7394 FUIHAIE KH-E.

% 35.1: BCMA ¥ 54|35 E A sMFL 3 Bt b

2k R A 28 &N IE iy &l 3
£ bb2121 bluebird bio; Celgene % & MBI 1 #0105 &
GSK2857916 GSK 2 % MBI [IE:CNY-

JINJ-68284528 X Il YA % K MBI IWRIRELEY S

ki BCMA CAR-T L el g E IR % KM RS I/ 496 R

BCMA-targeted CAR-T FEZEERFHHER A S 1 /11 #00 &

FHA£ R ClinicalTrials, 7 BHRATIERFE

2. RABEF BWNE) THWHEZKTEAREK, RESBEARASMFAFELIE

KEERBRAE) ETHHREZREEBRER, REFRBEALL T ETFELIE, R
4% EvaluateMedTech Tl , 2017 543K & 57 24K T 39 HALL) 4 405012 £ 7T, 2017-2024 4~ CAGR
# 5.6%, TRitZ| 2024 F, T HAAENLF] 5950 12 £ . BTt E ST BART HAALAAE K 7=
AL GRIE, KNMLAKE E T BRG] T GIAE = B AR S M5 BIRE X
A EFERR, RRZEZR T H.

Fh, REESBHRLE) THHREREBIRE X, 23R EJT B35 M\ top20 49/ 3)
F, £ A A 300 12 E T BT BARBNIEIEREE, R4 vL 266 1CE T AN R E RS, top20
BNt 2221 1L £ 7T, &% T 9HALH) 54.8%, & FHME T BRAE] KAZF. top20 F,
EEAGEF 11K (E55%) , LHEFAITL, RAEESFBRAG T, BREARSDNY
HTIHEST (2017 SN 11174 f20) , BEEE XN AL ZIER K. @ TAREE,
WANSWT (IVD) T 3HMAEL h 526 10 £ T, &Ik 13.0%, HEAEB AL, % W 3%HAL 469 12

T 4ol T i I SURJE 69 F B4R TIE S B AY 2 8) S 5T B B
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AT, b 11.6%, BEXRE, —FAiHTHHAE 995 10 £, bredEin 14, H, [Ei3E
FR, REESF BRAKFRLEFH LA 2024 54 S 0¥ AR topld, 43K b FikF|
4.2%.

£k, RAEESBREAB T GALEIE. V. CT A6, iy LA A4S 128 £ CT
EEGIH ’AHE. BT, GEFVHREFRZMREREL, KELOHELENA LA L4
REARFAL S AR 128 & CT. @it 5EFRE L CT K& iR, RMAIAKE CT X&EM%
PRSI E AR E KRR £ suta b An 4 £ — % 3B #4e, 5 %A 49 128 & CT X% Brilliance
iICT A4gkk, X E CTR&GLE Mk EE, RARFEFZE ;AR L, LEAMHMR
JE R RGP F A Z AR, A CT REREZ LI,

%.3.5.2: 2017 A IREFF BMASF) top20

4 2N8) BR 2017 B SREBIK (HM2EU) R 2017 T8
1 Medtronic £ 30 +0.8% 7.4%
2 Johnson & Johnson % 26.6 +5.9% 6.6%
3 Abott Laboratories % [ 16 +60.9% 4.0%
4 Siemens Healthineers /& 15,5 +3.1% 3.8%
5 Philips frz 13.6 +3.8% 3.3%
6 Stryker £ 12.4 +9.9% 3.1%
7 Roche #HhE 12.3 +5.4% 3.0%
8 Becton Dickinson £ 11 -3.6% 2.7%
9 General Electric £ 10.2 +4.2% 2.5%
10 Boston Scientific £ 9 +7.9% 2.2%
11 Danaher e 8.7 +10.6% 2.1%
12 Zimmer Biomet £ 7.8 +1.8% 1.9%
13 B.Braun Meisungen f&1E 7.7 +7.2% 1.9%
14 Essilor International % & 7.3 +6.7% 1.8%
15 Baxter International %5 7.3 +2.9% 1.8%
16 Novartis Wt 6 +3.6% 1.5%
17 Olympus B A 5.6 +5.4% 1.4%
18 3Mm £B 5.5 +4.4% 1.4%
19 Terumo B A 4.9 +12.8% 1.2%
20 Smith & Nephew % 4.8 +2.1% 1.2%

Total Top 20 222.1 +7.1% 54.8%
Other 182.9 +1.6% 45.2%
Total 405 +4.5% 100.0%
AR EvaluateMedTech, 7 B4R TIERFFZ %
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CHINA GALAXY SECURITIES
g AR E 348 ATk

A 3.5.1: 2017 FE;F EWEmHTART HHRERL A 3.5.2: 2024 4 fnF AR E 57 BARAE] topl0

=IVD u Medtronic
u Cadiology m Abott Laboratories
mDiagnostic Imaging ® Boston Scientific
m Orthopedics B Edwards Lifesciences
m Ophthalmics 2.79% . = Johnson & Johnson
m General&Plastic Surgery . u Temumo
= Endoscopy 330 = Lepu Medical
m Drue Deliv u Abiomed
Denfal - 4.2% W.L.Gore & Associates
m Diabetic Care © Asahi Kasei
Other Other
#AA£ R EvaluateMedTech, 7 R TiEABF5 % HAF# R EvaluateMedTech, 7 B # ATiE A 5% I

%353: B CTHR&ELSERE L CTXE&H ARSI

By Siemens GE Philips EE &~k
-5 Definition Flash Discovery HD750 Brilliance iCT B =
¥k g 0.25s/360° 0.35s/360° 0.27s/360° 0.375s/360°
B A A Gk L A AEER B R4 B 4 B A £
TR EHF 64 64 128 128
Ry HF 0.4 0.23 0.625 0.208
IR 20-800mA 5-835mA 20-1000mA 10mA-667mA
IHEE 80/100/120/140KV  80/100/120/140KV 80/120/140KV 80/100/120/140KV
X&RE#REE 0.6MHU 8MHU 8MHU 8MHU
HFHAR M BA K 736 912 625 672
0.7>0.8mm () 0.6>0.7mm (/) 0.6xL.2mm (»)
- %3 AL
0.9xL.1mm ( X)) 1.1.2mm (K)  11xt.2mm (X)
R RAEE 4608 7028 4800 4640
Z3ENE TR 38.4mm 40mm 80mm 40mm

AR NG EH, P ERTIERTE
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AL sh SIRE/EHEEST L

V9. ATk &l &Y R I

(—) NAFEAHT
1. EHLLEmARE, RALESEE

Fo K A E AR, REEHTLET EEIK. £7 7@, HHIElSGHEALEHEE
P, HRZAEHNEFRT G e suAt. RES LA A 54 LIOKFE L EER, ZARTEF
FRERF. B FRELLF HERACS E, £FH5EF FITNEKR, FHKE 20 LHER
89 T 39T K 48 A B A A R AR AR K.

2. FE AN E B INFAB B LA K EIE

EMEETLERTCEGEZEAGE L. FoET2NAMNGL. HHHLEEMLYTL
TR, 5 A REHREBAST I, KK EFLAI A5 B sMaen G AR K £FE.

B RAR 54 2018 MR HAL R A 3754CEA, ALARA Sl F4a% 16.10%. &
{1532 7 B IR E 40 AN EE K69 e AP R &b ol, #HE LI A 9, 2018 M 4-F
BHE R A 3T5ACEA, MAHBNEREL: 1. BREHERAELFR & ERAREZ Fa%
Tik 16.1%, RIKAAH 7.2%, FFE A &SN E RS A FHAE (264%) , AL %A
SIHEM=ZFAHF K. &AE. B4, LT ATEABRLEALETR. 2. BIF EFTERKGE]
DL TR & BN E AR TIA 245%, &3 ) H48 5412569 465%, HIKEA
10.6%. 3. B LARKTFEL T A &K, FAEHH 8.0%, RIKH 2.0%, RZHH 18.7%
(Numina) . 4. FHBLFLBALA L EAR, LHLTH &L T8 P H
7.9%, ®IKH 2.0%, &&HH 14.0%.

B A DL LB st E RN ES BIF—AKFEHERKIESR, LEENE)
M. RAVEILT A MK G AFLAZNHEL AT 50 69 £ 8) 6938 G R AL AN, FH LI A
10. BT 50 K4k 18 4944 % A 18 A 4251070, AR R Bkt 4540 h 5.93%. BPik
RENEDHFLE R ——BHEH, 18 F9HFL I h it 26 ¢, 125 B IR E k48145
HEKRER, TILE R ARE BHIRGALBANERE LB FASKFAEERES, A
BREREZR, ZLBT4H A CRO. CMO 478y LR =,

A 411 18 MHFE A KE B AAL T A RAALENRE I

FHBE TR HEEA ERARE K
B R KA 2h 4 3751CEA 16.10%
B R KA 24 431t 5.93%

HAE N Bloomberg, ¥ ERTIERGLE
VE: EFARZAFELRIREG 80 PFLERAGILNE], [F] A AR 25 AIR AL EAFES 5150 49255].
3. MBI ABALER, FrbERESSTAHH G IAENR

HBMABHRABERAHNERR., REHLAIFERAKLE, AHEHEEREZFEK, Eid
T CE ]S RR KA 2oy R AR, ST A R INKE 69 R Bhes b B 15 W 3% £ AR K RE

T 4ol T i I SURJE 69 F B4R TIE S B AY 2 8) S 5T B B
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LAPLE R R (ZZR P MR H ) b ALY (Z2AhREF), ME
FR T 3 L) A S0 9 Ao o e R T A BIE AR E AR R 2 (s AE kR A 2 ) . R MR R
T, 2016 FAKREIRT ERA ZHE AT 20 9 and, AL —FAHZ IR A E S dr 5
A, GFE: RS R AR, FFLESTR. X TEMRT. KA AR KRR ERAXE
ERTR, doR RAncAfRd], ¥ b BARAST0)3 25 504 77 WA 25 69 4t fe

(=) BRBAME
1. mKEUEENE, RAITLEFE

FACKFE S HIR, RATLEYE., B FEN” 1R, bl it macE,
HFRZF N AR 0. SERZ A Rk B k. /ﬁ'_]k;%g':f-ﬁgﬂ, EIKEE e
A, Aebh AR b T, RATIREP .

2. mRRIFRIFAR, FHEFRPFE

#H—F EBHALLN T, PREFHRPFE. QI RE BT RIEEM, ARTEE LA,
E HAT L g B AAR K E BRI BRI B AT R F RN E58 5, Bbl# LT
AHREHERELIEL. ABEAT @, BRFLEEN, SeF, #4863 itX]. “973 i+

“HRAFEEARERIHAHR A F., KRG @, bR % A mitdelhs, @
— R DL AR, A RE\FIRIF B N F T @, ﬁf@%%%?ﬁ,ﬁ”f%
8 A, Ak QIR A F R L AR, B, RAVAA, R TREL LB ROQFTHLEE
AR ERT 2R H7 25 L5 4T 4R BUR %ﬂﬁ#‘ﬁwfﬁﬁ#ﬁ@hi%Fh,ﬂﬁk
FE IR TR F Ak B K H

3. AmtkE I MBI A A R, EEBERARFL

kEIHGRABER, EEREHBABEAEL, PRERIA “BLAKRE” . o
B S A B R 2h B 3K, AR E ST AUHI AR BY R 2 W6 AR R B2, MUSCARBN R Bl AR R AT A, AR
W RAEAY, Mo AL EmIE BT A ERERES. RIBIEET 2018 F 12 A
12 B & Ae) (k FRIFHBIR 16 R R & A X TAEM@4) , BA&H LA LIREER
F) 2 HEL AT 20 6950 B0 R 2 At, B R ik )T 2 BB R 2 B b, RAVAA, B
B 2 B R AR AR B R 2 KSR AT B A P A s, Rt R AR LR ERIATE
A A FAENLA R, ik BARIAT BB, KRG WA B E R E” 5
B EYE .,

456 1R ik i IR UG 69 F B AR FTIEA ) 5T B A
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CHINA GALAXY SECURITIES
A7 b 3 WA/ E HH 4 RAT L

A, BEHATLETATHFHREERL

(—) BATERBIT 00 REH TG, & ARETIERE 7%

BEIA238, B ETad £ 318K, KE &b AREIRE 8.36%, AL & K 7.93%.
AN A B B8] $08 R A, 2010 4 £ 2019 SR E AT P B8 19 R EFAE), 24 2017
#J:ﬁ* TR HFZ R, KF| 42K, MARTIE &bk A, 2014 F-2019 FE kT4 &
B AL ) 4 ) A 5.31%. 6.48%. 6.65%. 6.76%. 6.95%F= 7.03%, A AL & pbik IR
?Jre &L@J 2020 3 A 23 B, TAARETACHEDNEH 4K, »5AEmED (3639.98
1CL) « WERESF (2948.66 1270 ) oA BfR (1419.56 124 ) « & RERA (1059.45 12T ) .

511 EHFLEFTAIKEL ARPBRTMEE ERL

350 - o
o, 695%  7.03%
300 | 6480, 6.65%  6.76% |

250 | 3 31% - 6%
- 5%

200 -
- 4%

150

3%
100 20
30 1 - 1%
0 - - 0%

2014 2015 2016 2017 2018 2019
b ENS T ——EHE) AR T B

FAERR: Wind, FERITIERGF

(=) FMEABEEREFT PR 300, FELXTFH L T BEILE

AEME 3 A 23 HEHAMISH ik 3.90%, HEREINLTFFE 300, %3 A 238,
BTk —F AT AL A 36.754%, FIE 300 A 11.07 1%, E 2404t F PR 300 iBmE4
2005 0 kagF39ME 5 59.72 AE o, LTSI, LATEA 232.10%, LA A
172.38%.

4508 B33 IE SRS 6 F B 4R FTIE A AN ) o A A
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CHINA GALAXY SECURITIES

( chEREUES soepe

AL sh SIRE/EHEEST L

B 5.21: EFHAEHIREAPIE 300 {54855 10

100

—E Ay —iE 300

80

PEX)
3

FAEEM: Wind, # EJ#RTIERFLE L

() 1904 THAEEBHRL ERTHE, TLEFERI;
1.19Q4 LHFHALEHRFL &L HRARAZEIRL TR
2019Q4 X4 E hH4 ) 12.54%, ARER 19Q3 F M 1.68pp. &A%+t T FrA 2 ohaEta ik
EHHOTRECKFRL, ATECKR (HIRBR) 58, KRMNNEY EHREMALLES
M) 4 12.54%, A84% 19Q3 T4 1.68pp, %% 19Q2 42+ 0.06pp, %% 19Q1 T4 0.21pp,
#5.18Q4 T4 0.21pp. 2010 248 E 2 #H £ Ko T B FFF.

40k )i SE RS 4 o B AR T SRR 3) S 5 R
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CHINA GALAXY SECURITIES
A7 b 3 WA/ E HH 4 RAT L

A 531: AEEHRFLH T

20%

18%

16% /\
/\/ \\
YA WAWAN.
L\ A/ \/ %

6%

4%

2%

0% — T T T T 1 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T1

FAERM: Wind, P ERITIERGFE %

BNBANBIBREST EHBETLESSE, 1904 THVEFAALHELRIFLILEH
9.07%, #84% 19Q3 F M 1.76pp. #IRAT Lk A4/ 0 TR EHA LS E A F oL E £ 18Q2
K F|E 3R S.E, 1904 AT, 4 9.07%, 3R TM 1.76pp, Libditkd =, &%
JE R EHABAR AR ST 19Q3 # 10.83%, 19Q2 % 9.15%, 19Q1 % 9.40%, 18Q4 # 9.51%, 18Q3
4 9.70%, 18Q2 4 11.50%, 18Q1 4 8.99%, 17Q4 %4 7.11%, 17Q3 4 6.42%, 17Q2 % 8.09%.

FleAT kb e, EHREFRALAL T AN E BHBRAZEE 1903 A TR, vA 19
£ 12 A 31 Bafhit, EHABETAE A RE TG A 7.53%, @BRETEHMERETL
EAETHREGAL LT EHK 1904 HEEH 9.07%, 5T EHmEFEEL 1.54pp,
19Q3 #fe 4 3.91pp, ABELAZE 4R 19Q3 A i T 4.

%5.3.1: 19Q3 £FHEHMALTHEEATLEFTEHS

ZHIEFRAST LIS ZHEFR R EH ETRRTLESEHT
HA ATk HRETE (L) &g HA ATk HERETE(LL) HERE
1 A&kt 143858 14.94% 1 ARS4A 143804 15.54%
2 wF 1245.12 12.93% 2 wF 1245.10 13.45%
3 EHLEY 1208.20 12.54% 3 EHAd  839.36 9.07%
4 44T 687.26 7.14% 4 AT 687.24 7.43%

40k )i SE RS 4 o B AR T SRR 3) S 5 R
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( FESRAES mrocms

CHINA GALAXY SECURITIES

LB EREIEH@RETL
5 TS 587.44 6.10% 5 KALE 58740 6.35%
6 El 561.51 5.83% 6 IE4Ra @k 561.48 6.07%
7 Y 556.68 5.78% 7 B d 556.40 6.01%
8 390.25 4.05% 8 iz a 390.25 4.22%
9 it HAL 381.26 3.96% 9 it A 378.02 4.08%
10 @wAKE 327.13 3.40% 10 wHEKEL 32713 3.53%
11 fx 316.99 3.29% 11 T 316.99 3.42%
12 ARk E 268.63 2.79% 12 HUIR&  266.22 2.88%
13 A% 210.42 2.18% 13 A#F 210.42 2.27%
14  AHesk 198.11 2.06% 14 AHEesek 19811 2.14%
15 ZudiE#  188.44 1.96% 15  RiBiE#H  188.44 2.04%
16 Rik4e  183.82 1.91% 16 Rik4k®e  183.82 1.99%
17 4RIAMR%  146.38 1.52% 17 REMR% 14638 1.58%
18 HFMH 139.39 1.45% 18 #HAH 139.39 1.51%
19 EfE 122.84 1.28% 19 #@fE 122.84 1.33%
20 ALK 107.65 1.12% 20 HLHH 10765 1.16%
21 B4l 9509 0.99% 21 BI4lE 9444 1.02%
22 AAELE 8325 0.86% 22 AAFEL 8325 0.90%
23 EL 5760 0.60% 23 FEIL  57.60 0.62%
24 EHREA 32.76 0.34% 24 HEHREMN 3276 0.35%
25 A 32.57 0.34% 25 44 32.57 0.35%
26 SRR 31.78 0.33% 26 kIR 31.78 0.34%
27 GRE 1917 0.20% 27 GHJRE 1917 0.21%
28 ARk 13.32 0.14% 28 A4k 13.32 0.14%

FAERM: Wind, P ERITIERGFE %

2. SLETRE—FRA, RTALHE

MELELRAKERA, 1904 LFHIFMALECALHIL T ALGITO A A BIBE
2 (519 R) . KA&AZHH (300 R) . HPKiE (206 R) . ZHEST (144 R) . BREST
(96 2). TEHA AL HETHBRERGIT T LA H: LHEST (+67). =H A (+27).
FREEST (+21) . 2H4E (+21) . KRiRZHL (+8) . KA (+7) . MEH L (+6) .
Ak (+6) . MERER (+5) . AN (+4) . XBAW (+4) . BEAMY (+4) .
A (+4) . EIRE (+4) AR TR (+4) . BER KT+ L2504 BHED (-69).
RAEED (-38) . KEZHH (-38) . 2FH 5 (-37) . Ay (-37) . BLAE (-34) .
WRES (-30) « B4 (29) . LAY (-27) FBRERAMN (-24) .
MEALECHATEELEE, 1904 LH)IFMMALHIE TAML TR GFG 2 HlasmE
% (148.32 125L) . kKASH (14234 1et) . oA (80.87 127L) . EIHES (66.54
270) o % RIRA (60.28 1270 ) . P HA T MRS T+ L5 H: LmEST (+31.93
1) « BaAdh (+18611CL) « AF4EE (+13.89 12L) « #hHoAkiE (+1291 127L) -
REEH (+12111270) « KK (+5.76 120) « k&S (+5.76 1271 ) « RFTFTIR (+5.73

406 Vi I X IRE 64 F B AR FTIE A I 3) %7t 9.
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AL sh SIRE/EHEEST L

f24) « AR B (+5.30 1270) FUEE (+4.82 127L) . HAFTHRY RS HIT+24 95
A BIEE (-18551L) « f@mED (-11.77420) « 244 (-11.38127L) . £RE
% (-9.18107L) . LB (-8.67427L) . Zt6ED (8561L7L) . #F %5 (-1.701LT) .
FATE (-6.67427L) « &3kES (-6.51127L) e R EZ (-6.50127L) .

19Q4 T HEHKAEA L LT ELEN MK 2832 kK, HELKREH 12T R, BALTIEA
1208.20 1274, #FF 19Q3, EFHIEMAFALSE A ELEH MK 3276 K, HELKEN 132 X,
BTN 119578 1¢t. B4Rk F:

AT 30 £ &FT 20 L R FLR EECETENHIULE, 1904 TLRE F AL 19Q3
HARH, =T ECREBEWHARTALEIME., 1904 T =+ L ECRFHFA TMAE AL
TOHAEHKETIEY 835%; iT—+ELTIAEZE 75.5%, & TFHLFHia. AFr 19Q3
M 19Q3 M=+ L2 ETCREZWNHATHEEALTORHAEHRETIHY 83.7%;, AT+
TIEE & 73.9%.

MET 30 L&A 20 L AL FLRERECREKENHARA, 190Q4 ELRETEH—F
B, RFAELHE. 1904 7=+ 4 TLE H AL E CHAH IR EIiA S| 79.7%; 1=+
L FLEHFAE A IR E LS 71.0%. 2T 19Q3 HuL: 19Q3 W=+ 4 ETLEDH
WAk A FA 45K & ik 5 79.1%; 3T =+ % T E 4 AR T 0 4990k & ik 3] 69.7%.

532 XEFOHAKERLE (W0 L&A202) B 533 : AAEAHATIEELE (FT308&202%)
90% §5%
85% 82,69 84.4% 83.7% 80%
S
80% 83.5% 2
75%
755% 0%
70% >3 AL
71.3% .-
70.0% 69.3% 70:5% 69.9% 65%
65%
"
60% 60% 56.7% 56.9%
ss% | 58.0% sso0
50% - - 50%
1701 17Q2. 17Q3 17Q4 18Q1 '18Q2 18Q3 18Q4 19Q1 19Q2 19Q3 1904 17Q1 17Q2 17Q3 17Q4 18Q1 18Q2 18Q3 13Q4 19Q1 19Q2 19Q3 19Q4
=SERIEERRPASEAL NN s 0N ERE R S LT ER RN - i0SRERACCREFIS - H204RERLECILT LY
AR Wind,  F B RATIERFFLIE FALEE Wind, # ERATIELFLIE

T 4ol T i I SURJE 69 F B4R TIE S B AY 2 8) S 5T B B
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CHINA GALAXY SECURITIES

AL sh SIRE/EHEEST L

. BERERAEFI

(—) B&8 Thl, AR FELKL
1. A1 AR AAI B IR S - k

BAVINA , BIFTRE BTG REEM. AHTEE KA, EHTLAGZXTHIALFE 50
BRI AT RF RO ZFE, BB FHFLAARESELELEL. —F @,
BAVE AT EA B 4R F7 48 ) 49013 25 3], 4ot #7125 £k [83% E 25 (600276) . Al#7 BMA
kHREEST (300003) , FIAFXiENiAZH I (300558) . EGAZ5 L (002773) %; % —% &,
EMAFFRS-T €1#7 2549 CRO/CDMO /23] EAE I FT kil F 6y “LKE” EHRRIFZRIEK,
EAVEFFIFEFE (002821) , FBFXEZH9A M (& (603259) « BBATAH 25 (603127) « RASGE
(300347) %,

2. AEALIELETT RSB LI

FHALPERAFERNEZNEZ —, BHS TR LH. 18 Sty dur TR
Lo AE s AR B R E, RN T EREASICE, WARREFTME. AFHH. 2
il ERIAAERE, RGEFIZAERSFAE, TRAAMEBRA R EXER, RAIRL
HE . . REFKE, AHSBARALTRERLER . B IHERE T LA, L
ANEHMEST . . HE. . KEFREEL. RNAY, REBEFIMGLEREKR
R EBORI G KAE, B RBRR 2 ERKEE] LA EIF, Ml FARAD
AN REBEFAMBFEREER. RNAFEAMSITLLEN R, BHFZ RRA
(300015) , F.E¥EAZH4125 (002390) . £ H (002044) . BHREYF (600763) 4.

3. A¥ OTC &AL

BAVIAA OTC MIRAAIF AL, —F @, OTCATIL B ATk Lt F & ZRAiTA2, it
BEL Fohl R R REAHMARI, BTN T EEE A ZH . TS EFECR T Nk ik iR i
FIAF, EZHHFTAR, EHEFTHOREEIRESN, LA TRF LG LELY, F—F @,
MEBAEDE, OTC ZE2AHFEHRFeAFH, RLEREE. BN, 8 EFBEEGT A,
BAVE LI F=A225 b (000650) , *7EEEZHL (600351) . A4iL412h (600285) 4.

4 AWEHAREBZET “BEF B

BAVAA EHRBATLA ZZALG HE-EAREET. MLGAEAE: 1. MZH4LEE
AT E 2 B AT L B ik s g 42 Bk 2 LR F N AR, 2. 447 E R AT A EAE T A F R
TR 3ASETAY. R TFATAERR, Ry Rdbs L5558, 4MEREA, 18 55
ROZETH LGS IHY, MAAAZEA: LEMEEHRBLLSLIHLF+F0L Lo
(A3 R AR, RAEME A E R A, 2RAMAR T REZF T B F LB RE T 5 AN E
HAT A A SR EARBOAT I, R IUF T B B AR A R, R AT E AT
AR AT R B AR KAE R 69 £ F B AT BIRBIRIAFe 2 B E 3 B AR, AT G
R A FoifLa8 Ao Sk 3 IR . @) R A dRds A) I8 3R, X — R B0 2R E Bah 2R,
BMEFSHTFATLE T ERARALZEA ARG ESF LR KNG, £ EIEFMNE

T 4ol T i I SURJE 69 F B4R TIE S B AY 2 8) S 5T B B
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CHINA GALAXY SECURITIES

AL sh SIRE/EHEEST L

(600998), % iE M2 fxMy (603368) . E 25 M4 (600511) . LiEEZ (601607) . E2H—%
(000028) 4.

(=) EHAFELE LI

ARAE LRI KT, AT 201952 A 15 B (% BN ERERRN) MET 04
13 AR ZHERTHERIAAE, 5 L5 B FARAE I LA A R R AT R (T %),
M 2020 SF# E 2020 -3 A 23 B, AR ALA Rt EiK 8.73%, ABATILE A 22.24%, F)
2797 2% 300 45 4L F # 13.51%.

%621 #FEAS. BEEHEERN (FE 2020.03.23)

AR A H#HEAES itk  REAANRN
600276.SH {23 EZ B3 25 BB FRAG 89 46.3F Sk 54.1% 2019.2.15
603456.SH LM 2k I&AEAE B AR 4 4137 IR 4 7~ k4% CDMO £k 91.6% 2019.3.15
002821.SZ YRR E /) CDMO K.k, TR 54 ZRE5— et A B 108.4% 2019.2.15
300015.8Z % RiRA HAEFARSE LK 50.5% 2019.2.15
603127.SH  WB4T#7124 & RAT CRO 4.3t .5k, % & T E 25413k 39.1% 2019.5.10
30014252  ARH&AEY A Rk, 13 MR KA 2Rk 52.3% 2019.2.15
603233.SH KA5H EHGE Rk, %A THEEPAL T HINA, FRES 44.2% 2019.5.10

WRGERFZ BN 4 3k, R4 E v BRI, A
603707.SH  fEAMEM L . . 87.9% 2019.4.26
BB R, B T IX A A 5%
000661.SZ  KA&ASIH A RME RS, WA R F 4 30%RAFEFURK T 123.0% 2019.2.15
300003.8Z  REESH bk ST R, Ak HREAETR T H 15.4% 2019.11.1
300347.52  AAEZH 16 /& CRO #3t .3k, % & F & 24137 ¥ 56.8% 2019.5.10
600332.SH ST V5% gk, EEREIAF, TEGEOMAL -13.6% 2019.2.15
002007.52 424 do ) SRk, TR R KRR B 3 Ak 4 84.7% 2019.2.15

FAFFEM: Wind, F B RITIERGR K # 22

T 4ol T i I SURJE 69 F B4R TIE S B AY 2 8) S 5T B B
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P ERAIES mops

CHINA GALAXY SECURITIES
A7 b 3 WA/ E HH 4 RAT L

A 6.2.1: #HFELSFMURER

30

(10)

(13) r

(20) -

S N} QS Q N N\ D Q N\ N D

\q)\\\ Q,\\"a \&'\a "}0 0}%\’\4 S Q&'\a \\\"/ \%\'.\/ ﬁ(?\'b Qn"\ \\Q\"u {\\"a

R O M A A I
— M Ek (FHE) — £ 300 000300.8SH

HAFAI: Wind, B R ITIERGFE FE

L. MR

R B E TR IR, B RIAEATIE A TR0 R, X PV ) AR b TR 09 Ke 5

40k )i SE RS 4 o B AR T SRR 3) S 5 R
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CHINA GALAXY SECURITIES

AL sh SIRE/EHEEST L

WA L (RIESDZAKFBE 2019 FE L IHES) EEAR
TEMR O EERARHRGIM O FERBEHEZGETEIH 18 AR % Rk
St H KA E R, BHTHO BB TN EEMF B, AW
HEK (BREAREE S, S AL MEH AR SN E FAR £ AT X 2018 4
2019 4 6 F AT AR ) BEARB., (A, BREACEERT)
Effet B —FHEEAEN HAERBRE—FRAGAN. B5%—4E HALESMEENAMFLEEALEHRES
BRANBEIH. (BRE ERHAEAHSSEERD, SR2NFFRYE £, (BRERA. BRIARERZAF) #ZE
AMRERT, 201958 A AREWAANKZUHMEAHMTRESSE. 7 ERBONN, Kk EeHEERLHEM £
JRAT R BREZEERHMAMKE. (BRDARESR. WM. RAFHEIACHDOAELR., (BEHE
BRE®RA. BRBLHSAAT) REAZE A, BRIZAREE. BRERAAT) REER
FAME A Fettho R, TETNZEFIAM AL BAKE P, RSO &L AR, (T kffs
BHR, LEMANTEAIMICHEAFM B3, BRAAAKESR. BREAMES. BR
BB SN AMER A, (BRERE. HRAAT)
B R LA RS MBI )
BHeEY HANBZEFRMAE  IURREERRARYESET LML KRS,
FY0) M AREHD —FRME B FIEDRE. RERR A EFIAMLL

BB FRIAM. (BSRE
PARS AL B AL f R,
2019 4F 9 A &I TR

R At L F . FATH S BRAT S A 0l
M, BIFRIEEA . AR T, BB, AR
B3 TAE. RIS, AL B A AR,
Aaradmifes. (Tikfefs &3, BRILAM
Bk BRERE. BRHLEHL A AT)

¥
&
=
S

by
&

W R E ST AR 2 B )
% (BREAREEAT,
2019 4 9 A AT T AR )

I it BRI AT X, TR R A Wi A
AOWAT R, SRR GBRN A L) E AL
S RERIATF XEE. ¥ RXRAP RS L
Kb, (BRERE. MEEH. BRILAMRSE.
ERTEHAFRT)

FACEAR A XAE, 4B LB HRAAT
REE, REARERRKRARE, BEF KiHh
ATy RAt I E. FRBEERRTHMX A
(DRGs ) A4 3K 5. 1Rtk EAR A+, B IRSN A
HEAE. AFFMSR A, (BRERE.
WEER . AARRALSRER, BRIAEEE.
BRYEHE )

wEIR

&S

B &N 3 E TR 3 BN ) B A
FehigFHIF. (AAHF
TRALLARIE R 9T, 2019 4
12 AJRAT AR, )

BATHG G B 3 A AT R K £ L fodlk
NEEM T B TR E ST IR G-I A83) 25 B AL,
W CEEama. SR AAAE. BT F
127 @RI, SNIREETRSNE. (BRE
A, BRIAMRRE. BRPESAHAT) K
NAREE S 5 B TR H AR R, B PN
2R, EHFAREF B EATERLS L H
G BIA B S IEKF . (A TRALRRIER,
W, BRIAMEE. BRERE. BET
E 258 R )

EAt G ERFGE A E R LR, HohiE
IREAT LA B A FIEEL,  (A) T RAESRE
. MEEr. BREAMER. BRTPEDA R T)
HRACE ST RS MAE ., R H 6 Bk, £
Bdpe R RN, LM, RAET 8854, de
Bl S VARAFBNE M TAL A b B R &
W6 3h S REAE], BIHELITATH, EIRGR.
E AL Bk R0, AT E 5T RS04
T AR EARILE S AR BRS04,
HAR R R iR & B06 57 Aol S 046, At
M E ST RS MR E . AF RIRE S 7 X,
HBEARRNAERSME, (BRERE. BRIZA
EZ. BRYEHE )
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CHINA GALAXY SECURITIES

LB EREIEH@RETL
%P EHR HABRBRIERANSALR IBALERI EITAT A G, R A ARk <4t
Aozt PFEREIH. (BRERE R AR, BRI, AFERESR TR AR
fi9r, 2019 4 12 A JRAT % ¥K., (BRERE. MB3. BRIZAMEE.
&) HRTEHA )
R E TR A LA R HETETEHEETREREREFTE. (AR
E&pl. (BREMRE, 2019 EfRE. MEER, BRIEZARESR. 4R EL 1)
F 12 A RFATIRZEE %)
NEER BHRNAZ ERGAKE, RETFRATEAK  BREFRAZEREAKEIRIFIE, RBH
PN & RPN I, BRSO EREHEIRAANRER HERIEAIS T4, (BRZARERE. WE3H
KA FRBERE., (BREAMES. BRAEL 53 5057)
FRLOHF I MHE AT RARREI.
BRERE. BRYEHARFT)
EAHY HE LB RAERGWHE, AEAHRERHE  AEBRERGHE R, S22 EERAREDH
1% BEFNZERVAMBERGYEA Y], Z3k  EHIFHIE, R EALERSY. (BE

AR HIF L FAE, (DR LA ZE. T RE. MEE. BERERE. BRHEL R
RERAF R REERSGR A RNSAEMN 1)

#l, WA H B RAFE ST

BARCANERE FEE., fedd/E. 1BR7m

FNGRAGHMHNERBRAE. (BRERE T

HALOHE A ERERLSASEFEME HERAOT AR RER &E, KT RAEBLSHPEORLE. HAKR I E T A 553
BALER R BOR M. IR, FEEAEBR, AR AEFIM— FRIE, AFAZERSREERESE,
(BRTAREE. BRAL ARIAERETRE, SEFAERNEFS  EFRER. SBLRFUAFTHIHFLR2HIER

BB ERER AT, 2019 5 BT, WmRBUFMERS A E. miBET A4S R, SRR D IR ROEFHI, SIiTE R
6 A JRATTAR) ATLREE, AREFTRESE, (BRILAMRE A0k, EFRSRTFRSIIELRE. (BEL

Z. BRAAGEER. ARYESHAF AT) BrF &, BREAMEZNMNA T, MBER. 4
RS BRTEHHLL) BRBLEREFS
B, REEEH, Mk EF TR LR,
Bl & 2 & REMH. 5l FRAEFE S Sk, <&
B+ PERFFAEXFLSRELE. (AR
ITAfRE. BRLEEFSR. AT RARRE
. RERES BRTPEHL T

KRR EFEEARST, ¥ ERATERZE L.

Bk 2: W K 3RS AR A B2 AR

A5 ES 1 )

(1) e RATR FRAESR PR RE R (FILY BAH G RIRIAM FTAE AL A &R A, S ) TR 16 RXEe

. A BB I RIKIR A Fo A TR IE R, R lE R R B A il A iR N B 5T LA SR, SRR R R

1 o KA BT AAME PN E AR A, e R A b 16 RE A —RA=, A T3 E 57 AAMFABA R I
Rl RS 8 AR

(2) et Rk e AL Ao L3 R ls RaRE AT B0 TRIPAIA R . 3 T LM i AL F R 69 418 SR

40k )i SE RS 4 o B AR T SRR 3) S 5 R
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CHINA GALAXY SECURITIES

AL sh SIRE/EHEEST L

), Qi KRR YIEARSE, YiF2EE—Z RN CFDA AR B FILHAARE. RN, LA hl KKk
1RF B FIRREN, EHITHFLAEHE TR ARL T,
(3) PHEHIBEBATH, BFERREHKETIEA, HB T LIRS,

(1) Ml REFHBER BMFIFFI. T TFIEREEHR, AFHFEEMELT, LT EHERFAALME.
(2) XRFFIRET AL, RITFINREZTRTEM. FILRBR R HAT P HR L6 RRE; B op s
e ST HARA I AR L. B IUR AR T A 2RI,

, Al b (3) Bieth Bz HANF T, AFAAAEETHTH SR ESA. TIRBF THLE RN, RIEEHA LF; Iz
FIPFH RBAFTRE, REHFELT; REE. DEET. AR ERAE B, YR RLH R TR,
(4) bR R4, QEMHART I, A ETHFTHRAATEERRE 0T, AHTARRERE
(5) XFr ¥ AR, FFHATAHRLKL, FFHEMETESAHNS, HAREHH., 2HhLTEFHRRAY
M, IR B RGBT N4 L
(1) A5 P wH&HEZE, #5EE FDA BE B, 452 RAFE L —F TN 4 25 0940 %45 8, FHF—8HF 0t
JEAR e e d b
(2) WEkEZAHBEAEERE, A A TR FRHRASEAG, BT 252, S5 H %R &, 1251
REBNARANLIR “RE” =F, EAEHETHA,
Lt 2h o (3) K& BT FIHFRAMER . TEE LD RSB R HE, RILE AT B L0 L. S hAtrdr.
3 B # oty (4) PRHB AT R A T, XFAMREMEG. HREEZ e i), AFREGHHH AT, FlatAh CRO ki
HBLKE M,
(5) RAFD WA IERER, AHAFIMFABFAREIRT LT VIRIE KRR, TAHZEHAFAR 55 RRME
P AFR RS AL,
(6) EAFHHHERER, ARFATERD ZHERE. ERUHFE. FHHINERCEF —AFBREZR, Mobst
A IR E,
(1) A shifesh L AT HA AR B AT EH#k, EREEGH Y RE| 00+, B %5 LT THA AR
ik I ETHTHAALBRER R AT R L. sF LT THAAMNGRAL . BRRE, £ HERTR
EfF BN FHREFFTORTEEGANER, A TREHK "SR E.
* - (2) B FRA SIS Ao T & E ST SARB PN HVE, SCEY KBEH A 54
%58 (3) M B FE RIS ATH, BCE LS AR L, FARFHHA AT, EAREFAEES, RATHE
FRIES, PEREHLGEIES, FELOARFHERARREEEANAT LG BB T HE.
RIAHAK ;
L ZRAEBRARFT AR AFo B, MBFRETAHER, RN S R IME, AEHZLALERES. RHAR
5 PR B B R B, SR FVERR, AREGFTY, sHEAT TR EREET B, RAEGFERT, AH TR
- TNRIET, RUARKPEL, HRERIETER, RARBES T LERL K.

HA A CFDA, # ERTIERGTE T

Mk 3 BALLELEEPIRIND 943 % =R B AL AR

A JE 6 Rt A A AU & JE iR AN
SHR-A1403 I 41 c-Met itk 25 4 1B 540 RNCY 8 2017/1/24
SHR-9146 I #7 IDO #7417 T R 2017/5/3
E®EN
SHR-1316 1 3 PD-L1 Tt i g 2017/1/16
SHR-8554 I 41 TR AR BT 2017/4/18
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T shSRE/IEHRETL
SHR-1314 (B3] IL-17A #37% 4 JF ¥ 2017/12/5
INS-068 1 47 M E 1/2 R AB Fk 7 2018/1/16
wtheg s 2 1 EGFR/Her2 #7417 Tk it 2015 4k
AT IT 1 # DPP-4 37 %] 7] 1 A% fr A 2009/8/17
HT1-2088( 3| o .
1 47 GLP-1 (3m)) e SR SR 2017.2 B
# SHR-2042)
BGB-3111 TTie:3 BTK #7417 B-2m itL Tt I 9 2017.1
. BGB-A317 " PD-1 NSCLC. HCC % 2017.11
B FAR M - —
BGB-290 14 PARP 41 71 EARTE 2018 3R
BGB-283 ] B-RAF 47 41| 7 N 2018 4k
A7 F 5 P M G e,
F-627 1 # G-CSF-Fc S 2016
1 (fTir B IE
EHhieik) - la & aN&-22 M IIE LR 2015.5
lla B AF-22 BB AT K 2015.11
HLX06 (] VEGFR2 # 3% T 2017.9
LERE (X HLX07 (] EGFR #3t LRI 2016/10/13
5 U SN
EEHEK) ——
HLX10 1 4 PD-1 KT 2017.9
AAHR 117 E AN c-Met 374 7 FLIK G- am e 2017.7
Fit & ok IR 2, 1 # VEGFR TKI Hhmk AR
B 1 47 VEGFR/FGFR TKI 5 hm &k AR
ik B R 1T ALK TKI A ) 2 BT 2016.6
APG-1252 (] Bel-2/Bcl-XL 741 7 kg 2016/12/22
APG-115 I £ MDM2-p53 4741 7] T I 2016/6/1
AT-101 TIE:4 Bcl-2 #7447 i 2013/8/23
TEEDH - - - »
APG-8361 | #75%%, C-MET 474 # i Ry R A
. Yo A ARG, St iR A
APG-1387 (] IAP 4 41 ] . 2017/11/13
9&717
HEC585 (] 2017/2/22
Frakz S —— 74 R BR) AR PR A AL
(A 4E RER ) FRBLINILZY 2017/8/10
BT R KNO035 1 47 PD-L1 i 2016/12/29
STP705 ) o
54 o lla 41 47 %) TGF-p1 #= COX-2 B F k& ¥k MRS T 2016/11/7
( Cotsiranib)
JELE b BEAL L 1 # VEGF 4% % AR P e e 2016/9/30
EHREY AC0058 | 47 LB R B (BTK) 9% A B & % R 2016.2
RALEY DB102 1 b R BRI F R BRI B AT ) ) RF MK B AEIG 2017.7
(R#3HiE DB103 [E2 mGlu 2/3R %3 7| MAv o R
it licence in 54#&k., XFELERE. e .
o DB104 1b . ] o 2 ek AT
wF) Jee 45 B H7 4] 77 (SNDRI)

AR &N FRREZ, EZREZ, FERTIERGL T
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7L SIREE B EST L
W& 4: B AL LAEFZH Licence Out A
s . . RHEEH ERES .
W5 e Lok B3 ekt (LA B AR
BG A HUYA 793k AR 2017/3/6 0.28 AWE
Fait EEE):3 KA 2011/12/21 1.40 0.20 -3
Foit i #k kA R 2013/10/9 0.87 AW E P2
B A RET L3 BGB-283 2013/5/31 AWME AWK 2
ERisidl RET 23 BGB-290 2013/11/13 2.32 ARWME 2
B A A BGB-A317 2017/7/6 13.93 2.63 2
HRAD Teva Kk FHANFOEOKRESEES  2013/6/11 0.10 A IE
Tk A A%k P 9 AR 25 4 2015/3/20 4.56 0.56 F3
15K A Y Ak 3 ANAY I S TG IT A LA 2015/10/12 10.00 / A
ez Bz Incyte (AAFE4&AE) SHR-1210 2015/9/2 7.95 0.25 2
e 35 & 24 Arcutis SHR-0302 2018/1/4 2.23 0.02 (6-12%)
e 35 & 24 TG Therapeutics SHR-1459/SHR-1266 2018/1/8 3.50 0.01 (10-12% )
X ] KV A AK-107 2015/12/4 2.00 AW E
EXRH BRA TLR7 #3) #1 2016/1/18 2.53 AWE -3
fEKRF HUYA IDO 74| 7] 2016/3/15 0.65 AWE
AARKF e B B S & PR AT AT A% 2 25 4 2017/3/3 AWE A E
A & Pieris I 98 % -4 th 4 2017/8/8 0.94 AWE -2
AT 2h Ak Arcus GLS-010 2017/8/17 8.16 0.19 -3
B TAE ik LCAR-B38M 2017/12/21 AWE 3.5 -3
AR EZREF, F#ERTIEAFLE
W& 5: 2018 FEAE A KMEY H AL AF2H (R E 2020453 A 308 )
RET 4
Ba Ak M EMIE EM K i & o EITARBS £
T AR R R R AR EGFR 49 %1 7 2E ) AT g f2h 1 ¥ 2020/3/19 IR
ALY i 7
FIREipb ok BRI, # BER MRRIET V
FR e 1 A 202003119 BRI
il Wbl 2 PRAE A
KW-136 /& & PUE A NSSA i}é T HCV 1zh 1 g 2020/2/14 EnrE3
HE HR A ER i PD-1 EHeheR %Zfi% L 2020/1/6 Foh I
FUAILK A A
16/18 A MR EX ] RIS IR T R 7 Wj = FrEd 2020/1/6 AT
(KIAFH) e
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LB ERE/IEHRETL
GABAa Z /K% F)
TR I By £ EE | o B IRET 125 1 Fi g 2020/1/6 JikER
2 9 R kAR A b ) L HRE 8 Fe S 95
BEREH PARP 44| 7 LRI 1z 1 IRk 2019/12/30
#| P A
i R ) T2 MG o
e AL AR RAREY PTK 44| 71 f2h 1 Kk 2019/12/2 el g
(Ph+CML)
H&EEE SR B IE] AP F9 417 [ AR 3% BRI 125 1 Fat 2019/11/2 A% Z %%
THEEAR R & KIAN B A E R R 125 1 FR 2019/7/2 RS
. FREAL, R ARE A ) ) .
FEBIF ] ] AR5 IR 125 1 ot 2019/6/5 Bk A R 25
bk 7
AR E IR 1534 & 25 PD-1 b S NG g 1 Kk 2019/6/3 LS
TR AL ) ABTRG-RAR(3 TR A4 o
it %, KA SR , Rt 2018/5/27 R B GIRIR
(1) & B EAFE) H 1
_ _ 6T AB F S K ‘
Al 7L 05 ) SE AT ) BT R EY o
) BAE M VEGF [aLB KAEF (DME) Fl4& N IR 2019/5/20 B R %HH
- IR
B RE
RO —B% Rk N KA GLP-1 Akt . WA R G AR
i FARHG L ] 2 RUME SRS 2 1 Kk 2019/5/8
TEHR 7 e
) %97 R A LI I A S S
fzidF 47 fZik 4 PD-1 Eaemhes L 2019/1/3 )
%1] oo 1 ] —'FPP ﬁ']
o ) %97 R A LI I A S S
FrhEF) E B RAEY PD-1 26%9% IRk 2018/12/21 .
%1] oo 1 ] —'FPP ﬁ']
I AL+ B AR AR
L tHREEF ] , T A A4 L
it FoR A& R HE . KA RS ARAIR K FrEcd 2018/10/29 FRR
) A A RGP H 5 6
(AR @A)
) WwHIE . Ak S I A S IR
kBB Fait F i VEGFR 474! 5] ) ] 12 1 IR 2018/9/13 )
Jolh . 45 B P A
HER1/HER2 #74) HER2 FEM 464514 FURY I8 A o5
I 3k B kes AR 2 274 E 2 ] } 121 3t 2018/8/17 )
bl FUIR S P A
Re—_miEwmst .
‘ B A o
AT HEEFRIE YUR A PEG-IFN-SA 1% b 7 AL K " FR 2018/7/6 EtE S
| de 9
SR
NS3/4A % & Bad7 ! e L%
FHiEH AL ] AH RGN 25 1 i 2018/6/15
#|F Er7)
R A R ] ARG -RAE(3 TR A B
. feLAh RAF S I , Kk 2018/6/15  "FR A LIRS
EH 4 B EARE) #| 5% 6
URSYIE = N E ] ] ARG -RAE(3 TR A B
kA& AR TR Kk 2018/6/15  "FR A Gusk sk
(@WHh) % BV EARE) # %6
) ) ) ) kAT
EH A XA AEAY GP41 47 %1 7 ik g f2h 1 F 2018/5/30 i
%
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LB EREIEH@RETL
] AALTARR T BT A AY FuR I Ao SR
FAgAREE) 5 e E % PEG-G-CSF FrE 2018/5/17
LR Y AE o 9 A
‘ ‘ _ LI A= S IR
ZFHR B KR VEGFR #7417 A LS B fh 1 IR 2018/5/17 B
R
T & I ‘ B R A4 I Ao
) ) AL A4 7 2 ) T LA K AR 2018/4/20
T G EA R #1 W A

HAH A SDA, CDE, #AM, 2\a] £k, F EHRTIELFEIE

Br& 6: 2018 FEAHENIRT B AL AN (RE 2020543 A 308)

B & M ERIE aMak  HREBE
2] %
BRIAE S R
ek, iF B4 & i FIFIE A L,
BAHA BTK 474 7 1 1 Pk~ 2020/3/16 )
WA (CLL)/ ke tmie AR A
HREJ(SLL)
o 21 e os hron At B ) BT A ) TP Ae K
A A IE R PD-1 Eaehesd WiEAE 2020/2/17 o
A e 1 R A
EREXFREY 43 .
HEHL, B ] ) FIFIE A,
ZL-2401 *f ' AR EL 2k - EES S X Aot AL 125 1 wikAF  2020/2/13 A
kR 2 T 7
’ R FRAFHEAT % nr
B LR AT iR g T A GABAa %Ak 3h N 125 1 WA S 2020/1/21 PR
697 0 2 e
BB e A Ao gh Moz B L 3L E MRSA f= VRE 3| 125 1 WA 2020/1/3 FBR
ALY R
‘ W04 ) 2 LA ‘ R F
AR A A XAMEZ EGFR #7 %] 7 ‘ fegh 1 FHAS  2019/12/9 o
# (NSCLC) F A
) VEGFR #= FGFR 47 WedidE BhAfAr 2 ) LA IE Ao R,
BRI RIE Feit ¥ ik ) ) 1 1 w4 2019/11/12 ) ]
17 M ik AR A
) BLyS = APRILI #7 A4 asiisg TG A R,
AR AT BE REEY ) 12 1 $iA S 2019/11/12 ) )
#17 % F A
#£H BRCAL/2 2
N ) ) ok REEAAE TR ) B IE AR,
ok b F I BmEH PARP 44| 7 o 1 1 bk A 2019/10/25 o
MR B LA M F A
9P £ %
PPAR o/ y /D %4k ) M AR G A
Hi&F| fbsh A S E M 2 B ST 121 Wi 2019/9/20
ey Skl Rt zh
BREAR A Riakzh NS5A & & 441 7 A AT 151 Wi 2019/9/12 TG
HEBR A BLAN v B 49 HFir L kR KA L SARAERE 125 1 $iAE S 2019/8/14 PR
o . ‘ AL 50 n . )
HSK3486 FLAK iz 4% T A GABA Z ki zh#) o3t 1 B 125 1 i A 2019/8/1 ik
5 JT TR AREY
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LB EREIEH@RETL
L ARG, ¥ ) TG A= S,
VR BRI 2R EGFR 474 | 3E )~ dm P 12 1 g4~ 2019/4/17 )
AL FIR A
) B ) BT A S R
FIALE LA FA K & G Lgm fE AFiRiE SR wiFA~ 2019/1/31 o
H# s 1 I IR
] JR A& e B B S AL
EERA HEH L NPCLLL #p417) ) 1 1 FA S 2019/1/16 o
At JE ]
BRI A= 2,
HHE TR N2 ALK #4171 3 A 1 aEAS 2018229
ST A
FRE G %,
HHEFAE B G2 WK B A ES P 7R S BRI 15 1 b4~ 2018/11/19 ) B
JEAR A
FERER 0 By AAgzh GABAa AR 3h 7 R tezh 1 w4 = 2018/11/14 AL
WY e A d e
o5 i
R A R R REHLE K, R KBmLE  Shskhh iy fe2h 1 WikA”  2018/10/31 N
i YGogk TR
A
KA Exixidi BTK #74) 7 CLL/SLL 15 1 w4 = 2018/10/23 &tk
B A ih B =40 AdG 2k GABAa AR H 42 HREEZY 1 1 digAd o 2018/10/9 L
TULBAT R SRS TR B LAIAT B R F 6 A A
A b A 2018/9/6 EE
(EC) (1ST) & s 1
A B b BTK #7417 MCL 1251 wiEA E 2018/8/27 g
LB YgiLF ALES NS5A HCcvV 1624 1 @i A 2018/8/2 EE
. N 1R PR S & o ‘ ‘
FERER AL B e RARG L Ber-Abl ) 1 1 Wik A F 2018/7/16 AR S
i
IR B Y LR XAk EGFR-T790M Bl 9% 125 1 igA 2018/6/21 i
RETAG-)LER
‘ kA & ‘ R % ik
v AR R A LR i AT S (6 A-35 A#A VA S 2018/5/14 )
) H)#) 5t 6 ]
S AT R AER _ ! R A i “FoR A Gk
EEA-X] RAFIE ST T AAT A E A~ 2018/5/4 )
] P14 o 6 A
TR 45 M AT B
B MM H A ‘ _ ) kA & e &Y ¥
: CREX AR SR R ABER & ViF A 2018/4/27
(BAZRFEAFER) s 1 A
EAL A
o FEARRAMEE I
AL EATR ZdR N LIRS 151 b A 2018/3/27 g
o B Tt g A AT ) bR A )
FLAAME R R I E EFEZ N BN Y N bl 1 b A 2018/3/8 g
! | g
AR -)LER
o ] ] kR & oK A Gk
v A R A AR KA A Y RAFIE ST (6 A-35 A#bA wikAF  2018/2/13 )
) Ml 6 i
13 AT K IR B AL ‘ AR K4k T TR A ‘ e &Y ¥
KA FRAFHE S ] Wik A 2018/2/5
JEh R s 3 A
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AT Fh AREEHREATL
FEREAELY
3 9 FARBEE AR 4R b i A3 1ezh 1 ¥ i A = 2018/1/16 i
AR 6456 77
HFAFK IR SDA, CDE, ZHEM, KRAM, 25 FIR, F ERTIELFEE
WA 7 AR AE R A AR E) B LR
Az FEIH BRI EHAFALER
o HAoTIAEZ— ®  FIH#HET I AR
1. T FAL> 10 12U, RILHFFF)ES A ELRHAFER | 1 Bt T8 > 15 25T,
{&F 5000 Z /L, HAFRITTME>101C4, RE—FFFEAHE | 2. LT OO XEMANETEEZTAALEE
AZ Y PARKT 11278 VAT
2. T T >15 1070, RiE—FFLRARMMET 2127, Bk | 3. MARARANTERA, TUABEEETIHFILA
HZFRHAABANEREZF R BT REANGRO KT | REV T AAEF LG E Y 125%, ZF L i %
15%; @36 (a) ~ M. AEATIEF L (QIEEMA
3. T A >20 1270, RL—FFLPARMEKT 34270, B& | &RA) ; (b) HALF L, (c) HBHAF LRMEHK,
EZHBEENFANNEAETARRL T KT 11071, N3+ 838 oA sl IR JE ) A & BAR B L.
L& — 4. Hit WAL 230124, HRL—FFLMATET 3127; 4, EWEE Y 3.75 ACHETCRATE B A RAE
—WAEAW | 5 FUtTFMA>4010, RESRFHFERERA XM ITIE, | HA, ERASEEETEGREABRNS A KK
Fi8AR THERKR, BATCRFREERR. BEHFLLELEE VA — | LT AR OEMIRERBAAIRALTHAG T
TS = e KA T = H e KK BATIRAY
® irE b T Wik A ATIRE & CDR: 5. bR XA ERT AR B G BT (—AR
1. ¥t H4E > 100 12 7T; AERAE=ZHF)
2. T T >50 1270, Bk —F8 LA RMETF 5127T VAL & A 8] 3 ) R A BRI
O A R RAEFZHEN: ® REERER, HBATIH— (ZMETERT—
1. Tt H 44 > 100 127 PE), AMHBEIRBIN)
2. it AL >501e4, Hif—FF LPARET 5127T 1. FitH 44 > 400 12T,
2. Wt WAL > 100 12T, BRE—ANRFE
KHEE VA 1012 T
ZRAE | EAF ER Rl
RATR B A AR KT8] AR H B, b RukBeE, FatikBe Ry | AF L E 3ok A B2 MAELAT, BRRE R
T KR . B Bt AR AN AL
® N3] EWE KA R A G EFTZ A& 6 ANA N IFIEE; 7-12 4
1 BN FIBAE, BREAKR. EREAAOANNKE LT | AARFERRIERILL,
ZHAINTELSITEEN, RMIBFE LR § o) REL
TZAAF AN EAE 5 NN, SR E LA
BERE | R AR 8] b B 4049 2%,

2. fd EAAAT, FF. BF. HEEWARAMCHA
AR B REETZARIAZELEREN, FIFRHEE LA
Wby,

o  SLIAEAM:
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T ERE/IEHREETL
1 #BRAR. EFREHA, AaERELTZAARIBANAAA,
TAF Ak A AN T A B A BRR 69 8 K AT IR
2. MOSHAAR aaE) REFLTZAAR12AA A B IS 64
F A RAF 4R RN 8) B R AT RAY i /5 AF T A 25%49 B &
AT
FAKIE: FEMBLE P, LXEM, KX, FERITIERTAE G
W& 8: 2018 FARRLT HMALAEHH E top20 AE WA AL R ($45: LEAL)
% . . ERSE-T S
. R B 25) fe b /mP & JE & 97 AR, g &id: . L
5 Eiid: 3
1 Tezacaftor Vertex CFTR &ML AL FEF b FH LT & 144
- o . KAk bR
2 JCARO17 Celgene CD19 eI NG i I 3716 & () 85
i N
Semaglutid ] L HILR G .
3 Novo Nordisk = iR GLP-1 11 BB A L 1 2k R x 76
e Oral AR Bt
Aducanuma ) N ) 22 A Gk .
4 Biogen AP FoT 7R SR B A R ITEAEY-S P 74
b ¥
BAMBAEL; ARE
AbbVie; HXT R LT B, s
N . L L KB . ]
5 Filgotinib  Galapagos;Gi JAK1 Bk grip A, TR [~ 11 #916 & ITE:GNEY 3 66
P
lead Sciences BAE; M K -
JF KT K
St OBV B KRN .
6 ARGX-113 Argenx FcRn L . L 11 21 & F 65
R, FRMAA i
Z IR, Em
JOAR I, WIE, FI&E L .
7 NKTR-214 Nektar IL-2R B R . TR B TEGEY F 62
B, FEeme
B, BER, B
A VB AR AT K . .
) ) PPAR o, ) o HAL R G F ) )
8 Elafibranor Genfit S8 JE; AB AR AT . 11 #1s &K TGS 55
PPAR d . Rt
5 Rt
GSK?28579 R . . /1A &
9 6 GSK BCMA % K ME RSB e [EENEY:S % 54
bluebird bio; o . 1B
10 bb2121 BCMA EZ Litig v B 1 #% & . 54
Celgene A~
. X T Bm; SRMANL  HIAGA ] )
11 Ozanimod Celgene S1PR . . ) . 11 #1s & 1 B R 44
JE; B K Rt
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LB EREIEH@RETL
iR, B R R
Daiichi RS g, ik R . " .
12 DS-8201 HER2 . - B TG/ Kk £ 43
Sankyo LA, HER2 Fa/M3L
MR &AM
Valoctocog
ene ) ) ) A i Faid fo . .
13 BioMarin factor VIII AR & A . TGS S |EGLEY S 43
Roxaparvov Ayt
ec
Solid microdystro . . THAL B G A& .
14 SGT-001 o ) BAL K HIE TR R o /11 HA ks R x 43
Biosciences phin AR Bt
= 5 > Jﬁlﬁﬁuﬁlﬁl SH 4 3P
15 Voxelotor ~ Global Blood ~ SCD J7 % YRR 21 40 R R Y. 19 FA2HEP FERFH 36
Aot
PF-052805 Rituxan 4 . SR )
16 Pfizer - RIS ETES -F T R
86 CEID IR
FEETSete; MR 1R
Pamrevium ) - . . .
17 A FibroGen CTGF JeXHMERTR 45 s 4ie [ESLEY/S % 32
al
FVETT AT LAY
Acceleron activin FRF YAk, FRIGA .
Luspatercep o \ A 7 Feid .
18 t Pharma ; receptor SR, Wi, My P, eGSR & 31
A4
Celgene type 2B P
. i FEBARTERE AT K, AR .
19  MGL-3196  Madrigal; Via THR- B . ) o o 11 #E R x 31
Tk 2 I8 [E] B o e Rt
argenx; .
CD27L, A T @lhessE; & L ;
20 ARGX-110  Johnson&Joh . . TR B 11 B & F 30
CD70 P 2w L E) A SR
nson
A £ R EvaluatePharma, 7 B R TIERFFZE %
MR 9: EIREHTLALFEAEIL
. AR & ERAH) HEER (ILET) W (fLET)
8] 2 AR %3
FY2018 FY2017 FY?2016 FY2018 2019/2/28
¥R f*E 3k 19.5% 19.4% 19.7% 114.46 2395.48
RA f*E 3k 13.2% 13.8% 12.7% 107.75 3638.91
wa f*E 3k 16.7% 18.3% 17.1% 88.71 2327.91
5 f*E 3k 14.8% 14.5% 14.8% 79.62 2406.71
LS4 f*E 3k 18.7% 19.8% 24.5% 79.08 2098.27
FREIE f*E 3k 16.5% 15.1% 14.9% 69.62 1043.62
3 f*E 3k 13.3% 12.9% 12.6% 61.96 745.97
L) EFFE & 26.4% 24.7% 24.8% 58.38 1031.93
#Lk rE 3k 21.6% 23.4% 24.7% 53.07 1307.63
X1a4 rE 3k 15.5% 17.1% 16.2% 50.93 1168.86
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AL sh SIRE/EHEEST L

FEp £51 B S R & SN et LR (L&) WL (f2ET)
FY2018 FY2017 FY2016 FY2018 2019/2/28
B2zhen B I Bk 12.3% 12.9% 12.6% 50.45 986.26
& At ERE K 22.7% 14.3% 12.9% 50.18 829.34
HEEH #3725 29.8% 43.0% 31.9% 45.48 583.64
B ERTE ERE K 18.1% 25.1% 23.1% 40.75 843.44
it BIRE K 15.7% 15.6% 16.7% 37.35 1182.83
REHHIT L EFFE X 18.4% 18.0% 18.9% 29.37 628.22
CK: 3 #4725 19.3% 18.4% 17.2% 25.97 645.22
i EFFE X 13.2% 12.5% 13.0% 23.46 1202.91
£%H EFFE X 7.5% 7.4% 7.7% 2253 1213.24
Heg EFRE K 7.2% 7.3% 6.8% 22.13 1363.37
AL #1324 32.6% 35.3% 42.2% 21.86 470.70
KAV HAE) E 97 B4 9.7% 9.3% 9.5% 20.78 368.97
ZH R BI#7 4 17.0% 15.9% 16.4% 19.93 305.61
XR#E 1541 24 10.0% 10.0% 9.9% 15.75 458.04
BRR G #1324 46.5% 53.2% 61.6% 14.16 482.55
T RE % BI#7 4 10.6% 10.6% 12.6% 12.30 /
HEHNG 174125 6.4% 7.9% 9.5% 12.13 196.26
Incyte A FR/-3) R #7 2 63.7% 86.3% 52.6% 11.98 184.57
FK R AF E 97 B4 10.7% 10.9% 10.9% 10.52 556.05
P E 97 B4 6.3% 6.4% 6.6% 10.06 669.40
KR AR E 97 B4 4.0% 4.2% 4.1% 9.67 1035.69
t & 32 B 7 S3A4K 6.3% 6.3% 6.3% 8.62 70251
AL ER Eﬁ%ﬁ‘ﬁﬂ 2.0% 1.6% 1.7% 7.95 312.94
FiE Ak A E 77 B 16.7% 16.1% 14.9% 6.22 351.73
Hlumina E 97 B4 18.7% 19.7% 21.0% 6.22 459.77
B E 97 B4 5.6% 5.8% 6.4% 6.19 383.02
i 203 15424 5.0% 5.5% 6.3% 5.68 136.16
Yo B 154125 14.0% 13.9% 15.7% 4.40 103.12
A E 97 B4, 11.2% 10.5% 8.9% 4.18 626.95
A Fagh b7 PR & 154125 7.9% 7.0% 7.7% 3.18 150.78
¥ A 154125 11.9% 13.5% 11.7% 2.87 48.79
Rl R R o 154125 12.9% 13.9% 11.1% 2.83 61.68
Perrigo /) 15424 4.6% 3.4% 3.5% 2.19 66.57
A A Bloombery, 7 ERATIERFFTEEIE, HAFFL TR ZWHER G EHFMFHZFTE, )R ERATK
Wy, HFY2018 KR &La = FA.
& 10: AREHTLHAL L BERA (245 LARTL)
8] R 2018 % 2017 # 2018 # S
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PERAUESF sHoep

CHINA GALAXY SECURITIES

LB EREIEH@RETL
MEIE AR A Bk | ARAXE TR BRI B LR | AEARA BARA SR 2019/4/29
EMEY 26.70 0.00% 15.33% 17.59 0.00% 12.71% 26.70 15.33% 2889.13
FEZEH 25.07 40.98% 10.06% 15.29 32.87% 8.25% 14.80 5.94% 740.17
HEIREFF 14.20 10.77% 10.33% 10.18 0.00% 9.11% 12.67 9.21% 1713.52
LiBEH 13.89 23.63% 0.87% 8.36 5.47% 0.64% 10.61 0.67% 556.77
A+H 12.02 51.01% 6.68% 8.46 15.79% 7.40% 5.89 3.27% 33475
e 11.14 20.56% 6.81% 462 0.00% 1.66% 8.85 5.41% 411.78
HEZ L 10.34 38.14% 10.15% 7.05 7.34% 6.54% 6.40 6.28% 108.82
#RT 8.54 17.00% 7.62% 6.16 17.81% 3.83% 7.08 6.32% 166.09
L3 8.04 49.32% 17.28% 3.73 0.00% 1.78% 4,07 8.76% 249.79
AEEH 7.60 36.34% 4.08% 5.76 1.83% 6.75% 4.84 2.60% 152.02
LREH 7.06 0.00% 2.30% 5.53 11.50% 3.99% 7.06 2.30% 480.91
mHEH 6.87 20.12% 7.76% 3.36 0.00% 5.39% 5.49 6.20% 240.23
1TIRE 2§ 6.20 73.08% 13.40% 8.44 47.94% 7.99% 1.67 3.61% 174.41
Nk 2k 5.90 48.53% 48.20% 439 25.53% 10.57% 3.04 24.81% 158.07
aE0 5.85 0.00% 1.39% 3.06 0.00% 3.94% 5.85 1.39% 727.87
FRH 5.76 16.69% 4.22% 6.03 33.86% 3.90% 4.80 3.51% 274.41
Lk 5.18 23.39% 10.17% 438 20.53% 8.76% 3.97 7.79% 176.87
EB=A 4.98 28.50% 3.71% 3.38 8.67% 3.97% 3.56 2.65% 292.20
REESR 472 20.27% 7.42% 2.89 18.98% 6.37% 3.76 5.92% 478.02
Lk 457 0.00% 5.26% 3.49 17.01% 8.50% 457 5.26% 406.10
BRI 437 0.00% 454% 3.26 12.51% 2.93% 437 4.54% 1052.94
AR 4.01 6.78% 3.54% 2.58 8.29% 7.88% 3.74 3.30% 104.04
kA& EHH 3.96 17.17% 7.37% 2.56 0.00% 6.75% 3.28 6.10% 527.55
AL 3.80 67.00% 43.25% 243 0.00% 4.37% 1.25 14.28% 407.42
vAVS25 Jb 3.57 11.24% 7.41% 2.58 0.00% 452% 3.17 6.58% 148.38
): T %012 351 16.68% 9.19% 1.64 0.00% 7.40% 2.93 7.66% 84.78
): T/ F 12 3.49 33.97% 11.96% 3.81 46.74% 37.09% 2.30 7.90% 373.81
EBA 3.34 38.92% 9.76% 2.57 15.29% 6.29% 2.04 5.96% 135.47
fuHg 333 78.39% 3.61% 1.42 0.00% 4.79% 0.72 0.78% 76.32
Rk b 3.26 0.00% 8.56% 1.77 0.00% 17.89% 3.26 8.56% 75.66
ITEH 3.22 0.00% 4.69% 1.74 0.00% 8.32% 3.22 4.69% 99.04
SRED 3.01 27.60% 10.01% 2.14 3.52% 3.68% 2.18 7.25% 72.34
Ex 2 2.92 7.56% 457% 35 45.14% 12.56% 2.70 4.23% 115.38
EREF 291 0.00% 6.43% 1.95 15.22% 3.46% 291 6.43% 159.44
4238 3 2.80 48.22% 3.40% 1.48 3.36% 10.54% 1.45 1.76% 144.80
LXEAH 2.65 1.48% 10.44% 1.49 3.06% 5.35% 2.61 10.29% 263.47
BEEH 2.44 35.95% 9.44% 0 - 0.00% 1.56 6.05% 46.01
RETFTAR 2.44 1.19% 3.32% 2.26 0.00% 3.06% 2.41 3.28% 308.70
T 2.42 0.00% 8.22% 1.77 0.00% 20.95% 2.42 8.22% 85.46
G = 2.34 60.29% 1.65% 1.34 1.78% 2.68% 0.93 0.65% 425.84
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PERAUESF sHoep

CHINA GALAXY SECURITIES

LB EREIEH@RETL
FILEF 2.33 0.00% 19.03% 1.16 4.11% 3.42% 2.33 19.03% 117.88
FN 2k 2.30 14.75% 3.20% 0.83 3.80% 3.10% 1.96 2.73% 291.82
#Hij=35 3k 2.29 0.09% 3.63% 1.64 14.03% 0.62% 2.29 3.62% 93.57
ZEAYH 217 1.82% 11.23% 1.02 0.00% 9.93% 2.13 11.02% 266.70
BEHL 2.08 34.18% 1.07% 1.51 0.00% 2.85% 1.37 0.71% 527.23
HRab#lzy 2.04 28.93% 2.73% 1.84 48.98% 7.11% 1.45 1.94% 77.11
4rH L 1.94 26.75% 4.59% 2.45 51.31% 13.19% 1.42 3.36% 101.17
WFEHL 1.91 50.37% 15.12% 1.38 0.00% 10.78% 0.95 7.50% 101.74
P8 1.90 1.45% 3.94% 0.97 0.00% 6.83% 1.87 3.88% 312.17
£ RFHK 1.89 23.34% 11.56% 4.45 68.28% 10.18% 1.45 8.86% 40.26
HAFR M Wind, F ERITIERFA FEE 2
W& 11: 19Q4 2FHEMALELRIA (BEALKEFRFRFMAISF)

BF5 BELHF TOEASHFE AR 19Q2¥E | AF KRELA RREFTMEMNL) 4k 1902 (L)

1 B#HEZ 519 -69 1 BHED  148.32 -11.77

2 k&S 300 -38 2 *A&ASH 14234 5.76

3 B RiE 206 0 3 B fki&  80.87 12.91

4 AHES 144 67 4 AHES  66.54 31.93

5 BREST 96 -30 5 ZRIRA 60.28 -4.78

6 & REAL 78 -20 6 BHRES 5029 -5.46

7 RIEEZ 76 -38 7 £ %12k 4858 13.89

8 Bakd 66 -7 8 RAAY 4548 18.61

9 PR 61 -1 9 RIEH 3456 -8.56

10 REES 60 21 10 REESH 3351 12.11

1 LABE 60 5 11 LAk 32.66 5.30

12 £S5 59 21 12 A4 3225 -11.38

13 =H@ 50 27 13 AREF 2194 9.18

14 feiRAd 38 -37 14 YLI K 20.96 482

15 SREF 38 -17 15 A4 20.83 -1.40

16 LA d 37 -27 16 BERL 16.73 0.16

17 W O ) 4 17 KARAY  16.24 -1.45

18 KA 31 5 18 7 %, 13.89 -0.92

19 HAT% 30 -4 19 R Ay 1273 1.39

20 A%, 30 -1 20 £A4)2% 12,58 -0.94

21 EAH 29 -10 21 ZH4 12.58 -8.67

22 Z@AH 27 -4 22 #FHE 1190 -7.70

23 BB R 27 -24 23 wHAY 1130 1.32

24 aF¥HE 27 -37 24 RizA 4 10.88 0.45

25 RARAY 26 -18 25 KA 8.87 -0.36

26 HRAEH 26 -7 26 kA 882 0.52
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CHINA GALAXY SECURITIES

AL sh SIRE/EHEEST L

27 AR 24 -29
28 Xzt 21 4
29 ks 21 4
30 AAAEd 19 7

27
28
29
30

Ak

B HAL
Nk 2k
BB N

8.66
8.51
8.40
7.30

5.76
-5.27
291
2.28

FAH A Wind, F E R ATIERFE L
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CHINA GALAXY SECURITIES
A7k S AREE ik B AT
% B B %

A 211 EZHHEL T E LM (ZT0) FRIEEIZIE ettt 6
B 2120 BEZHHEWIZIRAT GDP. AT IZIR oottt sttt n et 6
B 2.1.3: KR TTI B INZETT (L) oottt ettt et 7
e T NG e A I 7 2 s (5 o OO 7
B 215 FEIZARE (ML) Fd GDP LT ..ottt 7
B 21.6: ZETZARA (MG7) A5 GDP LT oot 7
R BT R 2SR S A 4% H 8
A 2.2.2: 2006 FZAAEEFT TANMEDITARTACTE I (oot 9
B 2.2.3: 2006 FEA4AE ERLITARTALEEIL (MEATK) oo 9
B 2.2.4: 2006 FEAAEEFF TANM B TRAZLTAE TL oo 9
B 2.2.5: 2006 FEAAEE IR ETRAZLT AT TL oo 9
B 2.2.60 BRI A ZE TN oottt 10
Bl 2.2.7: AR Ut ettt s ettt 10
B 2.2.8: FEEIEZETTH (ATT0) FBEEIR oottt 11
B 2.2.9: MEEFSTEATEN (A0 ) BIEIR oottt 1
B 3.1.1: KREG65FBUALIATIS (BIHA) G BB AT EA] oottt ettt 12
B 320 AR B ER B BT B oottt ettt ettt 13
B 32.2: 258 BT A AR E 2 TE I o 16
A 3.4.1: 2010-2019 “FR EAIFTZH IND B FREL T ..o 20
[ 3.4.2: 2015-2019 F 3K E B)FTZH IND FRIEEL T oooooeeeeceeeeeeeee ettt 20
B 35.1: 2017 4FE 7 BRI T AR T W FUE TL oottt 25
[ 3.5.2: 2024 53 0 ATIRE ST SN E] TOPL0 covvveveeeeeeeeeeeee et 25
B 511 EHATLEFTAEGHETLE APKIIR TG FEE T 28
B 52.1: EZHAMIEEATPIR 300 B TEATEL oottt 29
B 5300 B E ZFF B EEAI T oottt 30
{532 AEFLHAIETEEE (T30 LEAT 20 £ ) oo 32
533 : AT CEATABEER (HI30 BEA 20 £ ) oot 32
B 6.2.1: HEFFZEAFEAIVARE I oot 35
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CHINA GALAXY SECURITIES
A7 b 3 WA/ E HH 4 RAT L

*%.3.2.1:
% 34.1:
*%.34.2:
% 35.1:
% 35.2:
%.35.3:
% 6.2.1:
W& 1:
W& 2:
W& 3:
W& 4:
M & 5:
& 6:
W& T:
& 8:
W& 9:
& 10:
& 11:

16 BRALFE 2 S IE TS 25 oottt 14
AR e e a2 K PP 19
B IRABI A M E 2520 8) T (FRE 2020.4.6) oo 21
BCMA 32, & A 37 25 [ PSP F R BE AT H oottt 23
2017 SFAFRIE T ZEARASG) 10P20 1..ooveiieieiieeieieie ettt 24
B CTHEHEFE R CT IR T ARBIATEL (oo 25
HFAA . BHEEZEIL (BE 2020.03.23) oottt 34
CRACE 25 TARE] HE 2019 SF T B TAEMEZ) F L 0 B et 36
B IR TN AR BT B AL oottt 37
AR A I AR [N D Rk RO el a0 i SN 38
P A AL B BT 25 LICENCE OUL ARLEE oottt ettt e ettt et et e e et et e et et et et et et e et et ete et et eee e et eeeee et see e et eenenereranes 40
2018 - ZA4E MR B AR AIFT (AE 2020 5F 3 F 30 B ) oo 40
2018 F ZAE AR 69 8 AR AIFT (BE 2020 5F 3 A 30 B ) oo 42
AR A A BT A WA N E] LT HLNIZT G oot 44
2018 22k iR L AL 69 £ AFHT 25 top20 AR WA AR B (45: ATETT) s, 45
A e - 2 K OO 46
AREHATIAFR ZEEIL (BAL: ACABRTIL) oot es ettt s s 47
19Q4 LHIMMAL ECRIS (FHABHEFFFITILIET ) oo 49
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AL sh SIRE/EHEEST L

AR
SUTIERMTLRBR R . HRRE. T =8

HH: RIEARKRG6-12/NMA, T F84 (RATIF B TAFT B B 03] LR AR A9 AT AL 45 4k ) A2 A%
RGFT464 (RTH P L2094540) TR 20% A £, Z PR B 4T .

AR AT RS (R IF B FAPT B 2 0 8] 40 s 69 AT L 3840 ) AR B T 44 (TR
I F T E2AIE) FH @R, ZFR A AL L.

Bk ATALFEEL (RGATIT B NPT B & o8] R AT 48 40) HR A8 (KT £
B3840 FH@RARL ., FOIFR AT S,

=38 ATALAREL (SR AT E AT B £ N 5] LR 9 AT L 35 40 ) KT ) AT AR 4k (T 3% F
FEZWIRE) FHER 10%FA L. ZIF R GRS S .

RITEFNE AN A: BH. HEEE. TR 98

HH: RIBREKG6-12MA, A3 BRMBMSHIT (RS EAIN) FTE Z K ZTF =R
20% & VA L, ZIRBRE AT L.

EAMEE RIEARKR6-12/A, N BN BN ( ROHITETIN) PTEEKEF3
=3R 10% - 20%. % IFR G IR .

P RIARKR6-12AA, A5 BN E AR (RATIR AN ) PTE 2 IEF 34 = 4R AR
L. ZIFRA AT,

E#: RIERK6-12/A, 23 EMIET MR (RMIFEN) FTEZKZ-F ek
10% R VA L, ZIFAR S AT ITL .

T4, FREFSMIT. AARLR F EIEA LRI T 69IE AL T E 4 Pk T4 H =M
HAEHSHTIT, RAKIE, ABMIRLAE, . Bl L ARE . AREFHER I
FBEAAGRRILE . AATGH, RE, 3% REEARE 69 BARIES T ILRILE M A%
N8 % BUEAT Kb AME . AAKERAR B T H . WlaFedtob 342 & AT £ 3R 4915 & A
B T RAMAGEIR AL A,
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CHINA GALAXY SECURITIES
A7 b 3 WA/ E HH 4 RAT L

KRFE Y

AARAE P B AR FTIE AR PR 8] (VAT RARRFTIE A, 4RITIEA L A& BiE B 2M I 49 AR F 50k 5
FH#e) MIEMME P FAZ A E LB EEUMIAE P (A TRAER) B4, RS4RI EEREMHRE . BE.
W R RS SR IR N AR, RIE BRI, P AIRE 6B TARTIE A, REZ4TIEA T LD E#
BAEFT, AFATHAM IAATAF BAL ST 5 R KL, IR AP AR,

AREPT B EHN ERRRAE P MAF I, MBI EP 9Z AN, FEAE L. ABIEARLE
ARk T A9 BARIE, ARITIEAIA A AIREFTH A BB EFEINAIE, BRERLA G ERHERTEN, BF
L3 AR SE AR T IR AN AGY IR P, AR BT A R R 6 RARTIE A A K R ARIRE B S B ey F i, 4%
FHEAT LB € 5 RIS TR A SR — B EA TR 4R 003RE, 240 TIEARA LS4 & A 37 A3RE H A
WA BB s E P ARFTIE A AT B B P AR R AR T B R R ST AE.

BITIEZ R E BRBAEATAT R A ARAIRE B AR E6TE P . RITIEREINE P 2o AETEE P 2 & 514)4E
FILFR ) I AR B HATR T FIBT. AREF R RET . FE. 2SRRI AZREESEF, KRET
MRS T B P A AE TR

AIRE TR A € P b e 3b b RAB R4S, < T 7T 4837 B4R TTIEA W 3E VA9 6 3b b RAB R4 48, 4R FTIEA T
PR AR . AR IR S b bt RABRAEEHE ) B GG R A T B P AR 518, AR 3509 N BT AR 091E
AT, BPE B ATRIZR YLK 2 W 3k 6g o R,

BOTIEAE R BT GHFE AT TALE . HEREA ARE TR IEARIATIEAR ), N6 ARE P B8]
ARSI QIR TRAT LS AN GRS LS 35, RTIEATR ARE PRGN A FELES (X Z, HL
FEARARF LS X Z B EP .

HTIEA T E BB A KRS ML AR P . BEFEFTIEAZ P P M £ 3 FH, ARIERS R E.
EHERRE . G AR ARTIEANMA ERITRE P 238, TRETHELKER, F A5 TRIZTRE T,
HEL AR IERFRARE R LA TS RO RIERB A, ERZAT, FHEKIAEA ARE b 1275 8. B
BRFTIESAE 7 W 3E9t, ARFTIE A I AAARAEAT A RIEAR B ARHM) F) B R A 55 K 8) KA 69IE A A RS . AR
AR A B FAL R BT BRA R AN EF AR

IR AR AL AT IREARIRBARIC, RIAEFA B, HARTIEAN AR IREAFIREAFIT,

AR ITIE SR H FAR G — A A,

B A

¥ B4R TIES B TR 8] AR A TFE R

R T AZE X 4 34 3088 5 F i KB 20 & RHIX: EA 2 0755-83471963  cuixianglan@chinastock.com.cn
LEiEHAFRGIRIA 99 5T EELKE 31 B EiHW R {74545 021-20252612 hetingting@chinastock.com.cn

bR T IR R A Ek sy 35 T EFRA LKA CE - bR KA 010-66568479  wangting@chinastock.com.cn
3] M ak: www.chinastock.com.cn
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