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JEA RE AN T . 2024 4, A THAG YN S WAL, 2 A AR M
ST I A B I RO T AR, SO A R 1S R T o T
SR 55 et 46 P2, TRV 2 W) 25 6 R B A DUBT XS AT i SRBEAT T3 2 R AR
2024 FA, A F] THAL S b I B E ARAT RO .

3. hEE RS 2R s oL & R

2023 AR 2024 FEAK, AFE P gk 2R FAE 52 R S804 ) 4 L AE
K ETF 29.05%F1 K % 1.82%.

T L JEURE 2RI R Y 45 U0 2023 4F, PR 2 B 0 AT JSUOR 2 T g s
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05 e 2 O S ARG e P AR A%, 3 JsURE 29 A R BB I, 00T 2 1 K I
PEAE, AR A AT A FLEUZE ™ (™ S R A R, DS B R AR R
S, N ERINBURAS, A A FFEEREAT T M, 3B 2023 SRR i A
TOARWURFEE LT 2024 55K, A wlhIaNA S JsURE 24 RO FIA7 DR U B AR
TRGE, o F A DU S AT AN, BOD BE N A AR B AT A Sk
S5 I R R AT R SRR DU 9 A K B AR B

() FRAES S K R RIILE

A IR, A A AE DR E E M AR R EEB B b AR B i S A B
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R 2024-12-31/ 2023-12-31/ 2022-12-31/
2024 £ 2023 £ 2022 fEFE
FELERH (A 145,449.26 133,307.69 102,924.97
EOl R A 118,127.91 103,087.43 65,941.11
B B E A 123.13% 129.32% 156.09%
EOV A G (B) 14.59% 56.33% —
A7 DT RBT bR G KA (C) 12,141.57 30,382.72 —
R AR e i Sk (34 8 ¢ —
i;iii?y’igﬂé?%ﬁ (b=F 19,449.62 57,980.28 —
BB MBI (B=C-D) -7,308.05 -27,597.56 —

TE s 2B UBLT R R AR 389K (B AF BTRIVED M JAS AL A8 EL 9] 19 1K 1) < 40

HH EERAT L, A H] 2024 SFE RN 2023 4R AT7 0T R0 A 78l A 1 LE 1 8 2022
SERBIE TR, 2023 42K K 2024 S RAF DRI K EE R A A A L8 BT K
TEFR AN K T8, 2023 4F K 2024 4F 08 T A7 52 A BASATAE A8 2078 A 1 K 1)

L RA

O3 R T = A R A AT B K I A B4R Bl K 55 %8 M A IR VE G L 1

HAT: Jiot
2024-12-31/ 2023-12-31/ 2022-12-31/
Vo N i H
2024 fEBF 2023 ‘R 2022 £
Vel 52,916.07 53,895.28 41,763.63
GEREINWN 60,333.07 54,718.38 33,568.68
o B B A 11 LR A1) 87.71% 98.50% 124.41%
) Ay TR | B A I B R 10.26% 63.00% —
AR | AR bR
PSSP -979.21 12,131.65 —
#
2=V YN & L]
5,530.23 26,312.87 —
K
R 2878 AR K -6,509.44 -14,181.22 —
el 55,103.45 52,705.10 42,075.93
3 F IR
B AR 31,743.28 21,881.14 14,638.93
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2024-12-31/ 2023-12-31/ 2022-12-31/
TRk WA
2024 fEBE 2023 fEBE 2022 £
o7 B A A 1 L A 173.59% 240.87% 287.42%
B A A (1) 1 45.07% 49.47% —
A7 08 B SE bR 16 K 4
N 7 o 2,398.35 10,629.17 —
i
EZR=83 W My NG L]
- 23,754.93 20,815.92 —
B K
R 207 AR -21,356.58 -10,186.75 —
Ve Tl 37,303.38 26,565.41 18,801.61
B A 24.905.36 19,868.60 14,331.44
o7 B A A 1 LE A 149.78% 133.71% 131.19%
A A (1) 1 25.35% 38.64% —
T HALE R ABEREES
S pZd AN % N 2 ]—\‘
el 10,737.97 7.763.80 —
#
2SI\ NG & (]
6,734.43 7,264.27 —
RS
R 2578 AR K 4,003.54 499.52 —
RN 75 R 126.36 141.90 283.80
I REE T 145,449.26 133,307.69 102,924.97

H ERAT L, 2w AR REORE 24 L O IR ANAT A 28 UG A B, 5
W25 REAVLHC . 2~ w] THALG PSR Z 4, 2023 0 2024 4 23 Al iR I547 L
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EVR LG KR 2024 ORI 4.7 JiF, JUHREAEAS RS TS h B

M55, hAb T PR B, ST HAC S WA AR

@
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|
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s e a2 4 R | HEEAEE | R | BRI
R UIES 864.63 594.15 | 1,028.92 481.07 | 433.25 323.12
TRAGY) 5,005.16 577.19 | 3,746.72 454.97 | 3,108.51 261.85
HIR] A U2
7,039.00 1,310.77 | 3,456.60 353.40 | 696.24 200.44
il 51
HoAh 13.96 6.99 13.57 33.15 41.21 —
it 12,922.75 2,489.10 | 8,245.81 1,322.59 | 4,279.21 785.41

2022 4£-2024 4, AFAE PN UER/ THEER LA SR LT 2024 AT
TR A T3 T B A T HAL G, AR, JURE 25 R0 il 50 R 2RI AE 12

ARG Hran T

1. 2 FHIsR

2024 EA T oy 1 W TH A B R HE A 864.63 TG, Ml 594.15 TG,
2023 A ] o RIS TR AN T £ 1,028.92 TG, R [RI/FERY 481.07 JT 0. 17
B R VR 2 B AT B AL AR RS AT N . DN A W 2022-2023 4 FE RS 1R £
e, B AR R R BRBN, B RBUNIE ETF. 2024 FR AW GERT 43T
PR B BEVE 4 FE TAE, RS R K 4.55%, W0, FUBrg s b 32 5 58 i L
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2. TEHED
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TCo A7 TR E & SR P8 AR NIEE K . FE R A A SR T T AL EY)




b 55 1Y B B 5 5 7 2 ) 9N E AR 5 W0 6 TR R 45 5 T2 0 1 DL v S A B ik A 1
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o ey TiH 2024/12/31 2023/12/31
1T R 37,303.38 26,565.41
THRAEY eah e IR 15,546.71 11,118.73
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THACE D7 bt HAT BRI e ARG 207 B ORI BN R KU Ry
fito W) 2% B R 2 Bt JsU ), R U = SR N R SR AT 6 . A F TR
PEIE T 7™ K AR AR SR ME 25 U, RIVE B ) SR H R e A2 9l {228 42 £ il
T, FRRRE PERS AN EO B v SR A7 D R T %

THACE Y et 7 P i B AR TSR LE B

TANAEYPERZES BN ER TR (%)
1N 30
1-2 4 60
2-3 4F 80
3 E 100

NFE ERBER E PO LR 24, BUK— BHRAT .

O3] 2024 TEARAR BT ER M AU EAE RN 4,427.98 J7o0. Hop AT LSS Kk
JEIMAE 2024 1FAHT W 1K) L HAX S VI ZEAF B b 46 PE AR 10,699 J3 G, X L3547 B2
2 30%UHER BT A0 3,210 J7 0. BB WT AL, PR PR 32 T HAL S A T U 3
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2024 AR HRMA S JEOREZ R TH B AE B B 1% 7,039.00 J7 0T, e [l /4
B 1,310.77 J776, 2023 4EAF] Rl A JEOREZ R DE SR A7 57 AN HE 4 3,456.60
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31




KT 2024 AEFER AR SRS RPN RISEAE B, AN HE A TR G AR A8
3,582.40 JjJC. 2B KR 1 o il 22 (it oA i TR I e N T E BE 7, 2024 AR
[ 72 B 9T IH V5 580 5,040.87 J1 0, 2023 4 IHTH R4 1,880.34 J7 JuHe
3,160.53 J77G. [AIMF, 22Ut o il T) = Re Al TR B BL, 7= Be A 2 A
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Ju 25k e INTE| 60,706.75 103,137.18 92,097.35
e 24.62% 7.47% 6.35%
BE A AR 1,556.26 2,149.00 1,464.88
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e 11.02% 12.39% 6.93%
BE A AR 4,706.35 1,081.14 0.00
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ad 5.03% 0.48% 0.00%
BE A R 5,986.69 2,633.89 921.20
i RH R 21,953.98 19,736.09 32,589.09
e 27.27% 13.35% 2.83%
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2. AT 2024 FERAF BB HERSTHE S A BT b T RS WRNLS R R H
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B, 77 Rt 2 P I DU VE SR BRI B s T T IR 2w R AR JRURL 25
AR 5547 B2 52 s s oo ) A P 0301 BE AT SR B, 3 IH 23 v A A7 B A
S ETE, S EAF SR E R TSR BN T B 2024 SR 2 W) F SR AT BT A 1E
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] R 3.5 F N WO 3K

FERER, (1) 2024 F£RAF MBIKZFIK IR 56,319.26 Tt, FHEK
17.8%; HPRTHL % MR AT 7,565.77 i Jt, &H 13.43%;  (2) ROk
TR KM 4,112.02 77T, ALK 45.3%, THREHIN 5.92%HAZE 7.3%:;
(3) A7 1 F LA BB IKR R 6,375.53 Fin, FHIEK 226.3%; Hp 12
MK R 5,600 776, [FHIEK 241.3%.

BAF: (1) WHHRE 2 FRNEIERET L RE X ERR, SFENRT
B BWKAZIER . RIKERTERER . REYERRELS: (2
S5 AT AT O A B SR IR VR BUR & P s BIZkE, B vHR A ER &2 HE,

HEASHFNBHFEKERE; () GEF/ERRG ATIBEK 3 & EE
it B A O s T A 3 ) SR A
[(EIR]

— BWEHBIL 2 FRMEKET AR P EEZF/ 0, BREARTES AR, B

WA SEBLE L SFKAER RO BRI 5 B IR SLsE

(—) A7) 2024 FRMEIKKET BLREZ P EEFL

23] 2024 AR MO FCHT K T B LW R

B it
gy | RN | AR SRR SRR gjgg W g@fﬂ'
(AEBD R BRE | RHH =

S
HF 13,178.54 | 1,989.64 99.48 5.00% | 12,829.09 | 1,989.64 | 100.00%
&S 2,062.80 | 1,904.24 95.21 5.00% 851.58 | 1,645.38 | 86.41%
wHT 1,033.04 | 1,066.73 87.09 8.16% 5.52 0.67 0.06%
% E 1,381.65 |  1,410.22 70.51 5.00% 655.38 | 978.41 | 69.38%
& u 848.92 | 1,194.95 95.10 | 7.96% | 1,017.52 | 74821 | 62.61%
N7 18,504.95 | 7,565.77 |  447.39 591% | 11,822.45 | 5362.31 | 70.88%
Bt 227,017.78 | 56,319.26 | 4,112.02 7.30% — —
[[IEw N 8.15% 13.43% | 10.88% — — —
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=
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R, 2024 R RN UK R E PR & Fy %7 Sy %) E R MUK
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ERAT IR, B T & U BN OK IR K E S LUy, A 2024
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AT JIJG
P
% P14 FR 14E DA 12 4 Wg%gm” N e HJRIElR
3t EH
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WAy Biotech A wl, H 2021 i, XD AL THOIRGE N EFERR.
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BRI A 1, LT RIRE . WHESHMX, BPETREMEEXR, B
PR DL R4 o 2024 K WO R AT 1,194.95 J1 0. Hrb 74821 Jioce
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N . 2023 £ W 5E
N EWHON | PRI R | SR emy | VA %,; i
(REHD KB | &4 | #Buws | T %
S
ZFF 10,991.48 2,183.72 109.19 5.00% 9,070.89 2,183.72 100%
: , . 5 . . . 0 , . 5 . %
50 2.739.59 1,447.29 72.36 5.00% 2.796.38 1,447.29 100%
ZPV 1,131.07 1,260.00 63.00 5.00% 1,000.00 1,260.00 100%
ZPU 1,837.13 1,253.19 62.66 5.00% 1,339.63 1,253.19 100%
W 2,441.64 912.78 45.64 5.00% 1,846.26 912.78 100%
N 19,140.91 7,056.98 352.85 5.00% 16,053.17 | 7,056.98 100%
St 188,004.68 47,813.22 | 2,830.17 5.92% — — —
e

W 10.18% 14.76% 12.47% — — — —

v WA RER g Fds ol H o 2025 455 H 31 H.
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28 ) NSRS P R KV A T SR B 5 [RAT P AT B2 W] R R K T B L
W
AFBHR | 1EDR | 1ER 2% | 24234 | 3ER4E | 4ER 5% | SEMUL
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S 5% 20% 50% 100% 100% 100%
T 5ty 15 24 5% 10% 50% 100% 100% 100%
LK B 5% 20% 50% 100% 100% 100%
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HI ERERGORE 2wl KRR v PR U5 [RIAT M m] B 22 =] R SR K T S BURSE A

_Aﬁo

(=) FEZRER

1. AFE] 2022 SEF N KKK F7 58 [FI 3K 1E L

2w 2022 SRR ORI S RS SR

HpL: JTIG
W H 14D 1-2 4 2-34F 34N E it
2022 TEAR MO 34,913.71 636.35 117.88 59.51 35,727.45
2023 4F B [m] < 27,429.74 235.86 33.98 0.69 27,700.27
2024 4 LWl 40 2,228.51 110.82 3.72 1.23 2,344.28
DT R B 78.56% 37.06% 28.83% 1.16% 77.53%
TR By B 21.44% 62.94% 71.17% 98.84% 22.47%
PRAF P B B 84.95% 54.48% 31.98% 3.23% 84.09%
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2. AT 2023 R MWK R P 5 RIS G
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WH 14ERA 1-2 ¢ 2-3 4 34ELE it
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T B T v O I R B AR W ) AT N B M P B N e AL, oA B
PR MR RS, Rk, TS H R R T TR

2022 . 2023 4F. 2024 G ") KB B AT T RAE I, AT e 4
UK T2 =gl WA, T 2 &, AR T .

HfT: TG
i H 2024 X 2023 X 2022 4EFR
B LK T (E 9,613.62 10,083.40 9,899.21
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i H 2024 R 2023 FER 2022 ER

9% 20 AT a4 A 11,135.18 10,472.02 14,720.00
AR ik 5 R E R o 0.00 0.00 0.00
AR AEDFR7(2025) | RARIRDFR(2024) | AR ARITAR(2023)

A 25 ey
9 =TIV AR 56140 B %5 6195 = %6101 5

3. MEGBTEABMEFRAF (JF4: WRRREAZMMCIHERAFD

(1) W] A8 Sy A Bl 27k i 4% ik

WPRAE TG (PEZ R OLT 2012 4F 11 A, AT 1l AR 4 3 e i el Bk 11
X (CAYA TN , A 52.8 1, 6 DI A X, 32845 b ke N )
B 2 rp el AR (R 2k 4% o 2022 4 10 31 H, db st sifs KA = DAl AT BR 2 7
T s o 24 B A B2 w A Ll 2R e Kz BHG AT BRA =) LT
[ 11 AR i PR K2 B T PR A W) I AR A B M B P VAR IR ) A K AR TP
Wy (2022) %5 8748 5) , MIEVPALLAR, EVALIEAER 2022 4 7 ] 31 H, ¥
RAZ R B AR A A BN A VA 1 4,806.42 775, A8 5 XU 1 7 ke = WAC U = # Ag
4,900.00 JJ JG .

2022 4E 11 H 4 H, ol 5P K2 BHE B KR . 22 1] Bk
PR, I e s T e 2y ) BE LA . B s e SOAT 4,900.00 5 oG, BRAE R Rz R
100.00% AL

Oy ) AR YR X6 A 55 P8 Rz R THD AT R A v S P N SO AL 1) ZE B A e
628.73 JiJt, HAKUTF:

AL JIJT

mH S
B IF A 4,900.00
Pl UL AR AT A B B Fu i 4,271.27
T B 7 2 628.73

ARAZ oy SR BEE N G Vs 553K

(2) BEP vl 7 7R b = AR A AR G L
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Dol A1 I 38 2% 7= 2H VG [l = AN 97 V3 0 G S PP 5 T B A O IR B PR 2L, R A
PRI KA S ([l e, e KIS I A2, ANMuFnil
VIBIZ %4 wRv s, AELE %= F B, ANHE B R % 5P R 6.

T PRI TCIE S H L 8% 4 1 25 Dk (10 000 K B B 0 o 1 % P 2 — B

T B W g 0 WSO I SR AR I O ) AT N B R R PR N R AL, T HAh B
PR PER R, D, T SE H R R R B S T

2022 4. 2023 4. 2024 4FE N T 6 PEIE 70 PR A AT T uRAE I, wT a4
UK T R A, JTom v dem 2t 4 . HARRS R .

B it

HH 2024 £ER 2023 4R 2022 £ER
BE ALK T OB 4,803.89 5,064.78 5,242.71
B2 4 ] [l 43 5,386.62 5,332.46 5,715.83
TR 1k AE 8 0 0.00 0.00 0.00

= GBI AIEAYN MR EREN AT E, WAARRIASRAN A RE, €
BRABKREESHH LLREE (W0 2023 EEEH) RTLFUTL, 445
WY 2 KRR BARBANEG RBRERAL, BTG IR & PR BEK
KGR, FEREEEHAT AL LA

PR LN 8 5 A R G AEY R OR 4RO IR~ ] CRUR R “ 25908 487
TN RE S, NI A SRR B i N g AR,
WORE IR 2500 S 25055 AR — B AL G, s I AR KA LA AR IBBUAN T
AT T A A D

2GR 23S L 1 DA A L R W

(—) BN A TR

AR R T 2 AR AT 24 Y 24 P S 025 e MO T AR G

Hfz: JIt
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i AP T8
TiH
2023 4B | 2024 FEFE | 20254FEF (2026 fEFE (2027 £ | 2028 FEF (2029 | KW
S 7,437.89  8,900.83 10,591.98| 12,180.78| 13,764.28| 15,278.35| 16,653.40, 16,653.40
HAEMI | g
= — 19.67% 19.00%| 15.00%|  13.00%|  11.00% 9.00% 0.00%
S 5947.01| 581027 6,972.33| 8227.35| 9,626.00, 10,973.64| 12,180.73 12,180.73
GMP s filZEr 19K
= — 2.30% 20.00%| 18.00%| 17.00%|  14.00%|  11.00% 0.00%
S 611.24 175.05 183.81|  193.00 202.65 212.78 223.42 223.42
BRI | g
= — 71.36% 5.00%|  5.00% 5.00% 5.00% 5.00%) 0.00%
PN ] 13,996.13| 14,886.15 17,748.12| 20,601.12| 23,592.92| 26,464.77 29,057.56/ 29,057.56
FAMKE — 6.36% 19.23%| 16.07%| 14.52%| 12.17% 9.80% —
IAUER/
1. 2025 SEE N A TR AR HE
PRI BN SN BB =205, 25279 GMP e ilA s AR
R55 o 432NV T an F

(1) 24050k 5%

IR S5 R AR PR 2 W2 5 ) A, JPIRALTT 1209, eEbise. e
PERFFUIRSS S5 TAE, i PRI 258 24T N I s T T R IR 55, 1E
AE 7 B IN 8] 77 ] 5 B AR R IR 25 2845« 2024 4, 2508 25H 1) 25 BIEFU IR S5 BN AR
2023 K 19.67%.

B 2024 R, HPELAP RIS AETAT L2105 15,000 378, R4 HAAETAT
BRI T AZAS ORI S YIIR) R R AE T T AR B RN SE IS O, 259 25
TEE 2024 TR LA TO 55 AR T 1T HAE 2025 SE RSB ZI 4 4,700 J1 7T,

S 2GR 25 I S AR T RS DU A S T A R B 25 IRZ T 2025
AR RIS REAT G TF BT 24470 2520 A5 SRR 25 /0 T FRAE 4 5
DU 52 2% 7 TARRERE . AN RS 2 7 DN 58, eI i, 259 251
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112025 FHZT 1T Frp 2522 0L 55 AT T 24 SE BN Z) 4 5,900 T TG .

25 b, 1F 2024 4 25 24T 70N 25 B8 0 19.67% 16 D7 Se 5 L, 25 29 1l 2025
SRR 25 0L 45 n SEBIRN 2 10,591.98 T30, 5 2024 K KN 19.00%,
FRIETAETF T A AR T 37 8 0T i e B 5 IS A5 TR A IR 3R 2 Pl R
HEHM.

(2) GMP gl Er=k 5%

GMP & il AL 7= Ik 55 2 6 VR 2y W) 2 3 P Ze4E, % ) 88T Y R ATAE i 4%
B3, MR A SR M BOR B AR BEA T A 77 o 1245 (RTT FRAETT I N S B ) 3034
SR, A LA W] SEIAT B ORI N o 2024 4F, 2R 25%) GMP sE il
MV 55568 2023 SEFE/MIE T B 2.30%, WA TRFFARE -

B 298 29D 950 JR 2R IR AR 2R ) 1-3 42fa) 1 2019 SE@E ORI E
DRI 44 54 64 7 Bole] R SOFBANAEH], 25U 29 il kAL - 6 2
FASCHUAG R, ARSI B B T K &R . CHEAIRIRITST I3, 10
WL R R b A A 7 17 77 S0 T SRS DR 25 IR 250 (1) GMP S il A b 55N o

SRZTINE PP R B2 T 2004 (AL LRI, ST 2024 4
A2 7 R T R, %77 BT BT, AR 2024 4K D80T
(VT 8 8% UV AP K B, 2505 25 U477 A 2025 4 FTSCHL GMEP 5 il
WSO 1,000 T 76, AR HE SR B K

N TN 29I 258 GMP 52 A= Pk 45 2025 4E ] SEELIRN 6,972.33 Ji G, % 2024
SEREIE K E N 20.00%, HEK SN 1,162.06 J776, LB AR T 255 250 Bt B i
MAH ZFLA 775 P T Bl il HoAh & P AEE 00 H 2 i 00 A Pt B 25 1 4T Bt oo
BEATYRON, HA AR,

(3) HAMRS

PRI Ly BARNR 55 32 B0 FEABSERL (Rl 55 BN, G oA 47 1l 25 R 2 2 7 S it
FTE JIi55 5%, %R 55 G K LU/, 25 2 IR Tl 2025 SR N BB 5%
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2i b, 5P 25T 2025 AE AT SEERIN 17,748.12 J7 G, 5 2024 4F B 1 K- 19.23%,
REFES ) L SLb BT . 78T B0l T T B I TR o LA A, 5 177 RE RS 1

LR BEATHN, R BRSO, PR A S B

M

2. 2026 £E-2029 FE AT

GRS I RKAE B, 2 | TN 2535 254 2026 4-2029 FEE VBN ) T 4
K0 H 16.07% 14.52% 12.17%- 9.80%, FEAEWANIFEE R hn, H9-K 2B W
9%, TEAKIEAR

(1) T3y sk it A%

BEAG IR TR, & S T SO 12 vy, s DA B R IZE T 1 it o
I, % EBURP By 7 TARK P BN B 3 i, AWKy AN, B ORI
BL e, BT TR LR, ARk PA B AR e K sh TERITHR,
JYA0 B2 I AIEIE R o« PR ARk 200 BRI, 0 20 i B 1 L )
2iidy, LRIZAN O T I AT, dERERIEIE K, AW R 25 MR BN .

FHLE TR & 55 08 [ 5 1) CRO il Hh [E46 57 % i 3 1 5K 1K CRO k4534 K B
Wl — 7T, P ESSE NS E SR WS RS R, BT 7SR LIS
R BRI 7, WERBNMBEZ 0, M 2 B 2R L SR PR Y
Ko —T5ill, Za PRI AA BIREE . 9780 A RACER R, 5 2R
WA RN 25 5 B B vh [ S5 F % T . 5AOEESHEL, HETeUET 2y, QUEnaY7 7k
TEE NN ACHR G, Bl TN EEHE R, A4 (me-too) X
R 2% (me-better) [FIG1HT 27E B N AALEROCIIT I3 18] o o [ B 24547V B AR s 7 11
AR BANBT R E, RAERBN A BTG, IR Tk, [,
W E A T I E T, IO TO T E 2, IR E A R L,
CWNEDN AN EST T 7RSI

BE R AT PR R, B2 & RE S R 5420 (CDMO) 47kl
M i S A o AR S IR AN AR IR (W E2E ) i, CDMO AL AE Dl 24 A mI AR
W R AR BRARAE ™ AR o = b O i 7 T R PG G E . BRI AR
CDMO 17N AT Ak TR 880 K FE R A ORI R = I T I 5 URE, 2017 £E & 2021 4,
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42ER CDMO i3 BN 394 1236 01K & 632 {43570, E A F K% 12.5% Tl
2025 FRE F 1,243 12376, 2030 FFRIER] 2.310 /245670, RIFEAEIKE, CDMO 1Tk
R R SK T g sy, RISk T PR, 2017 524 2021 4F, 1 [EH CDMO i
TR 132 A2 T K & 473 {470, B & FERKAEN 37.7%. Tivh 2025 4Rk H) 1,571
1275, 2030 445353 3,559 1476, T CDMO ATV BB i T A BRAK PR Bt K,
Hi[E CDMO 113 7 tE Bk 37 tL R AR K . 2017 4F 7[5 CDMO 73713 & 4 Bk
CDMO 17 SR 5.0%, ] 2021 FF 08 K2 13.2%, FivtT 2025 4F2 54 9
RERTM S Z .

DSR2 Tl Al R T A RO LR E IR, S 252
FEBIFAIK ) 25 22 70 GMP & A2 Pk 45 42 L) i 3 J6 el

(2) AHEAFFRVB 2980, R0 25 Kk e

2024 4 A B 4% SCRAOIHN 25 R R BUR 1 H £ s H 1 500 101097 24 R (R 4 T %
B 0 SR, A BOR AN S 2238 575 W, v [ G5RT 24 A R IR KT R S et . (B 5K )2
T, 45 B 45 25T 2024 45 7 A S5 H S BSUE I (A4 S REGIH 20 % e St 7 26,
SRS BN T AR QIR R, A 2 BRI ST, HBURMR R R . HH R,
IVH S SCAE Blig ST, A AR T R . PRI A, FLF G2
AR E. HOF R, BRI M. BRI PR, RIS CRR S S AN R
GBI BE, R R . PR, BTG NBE . BE AR SATEE LR ESR

(3) HIFPH &L 05T

1) Rt soRl 2. IR 2ot SR A el RS 1 BE T, T T AR
Rk VAR 2 (B

DHRPI e FOA B 2 R F AL IR 2RI 2 SR T T R A i a2y
RS I EHTEARAN . IR A B S BORIEF, TR k2 DR 24 24 A 5T 40
A P RS T 2T R A AL G5 2R A S DR S T T
7t~ AR API ¥ GMP il A7 ariioe. A A T EFF RSk, HlFlik
T LEIFREGMACEE RS, 282598 71 T [E A A E R0 H AR TS B R &
BYBL, A F M2 T S T SRR I BRI R0, AR AN A4 (1 [ Al A 1)
IR A S T AR R R
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2) J7iZ % BIOTECH WALIH , k55 R EIE B fE

PRI G UT 22 AE R FIAL B, AL T 200 AN H SRS ER R
20 H T 60 AN FhR, A A TIGPR AT PR I-I0 3 G PR I 3 R bl i S5 AN [)
BrB. B 2024 4F K, 17 > MAH ZHG R Eain b flh A7 5 A2 a3kt B, 2025
3 I UEAYPETE 1> MAH 32967 Skt Bt o BEE &N 25 00 H B HERERT MAH
P SR BT, A F] GMP S8 A b S BT B RERE EE T IBOR e
— K,

PR LRI A R Lo IR 2R A T B XA KSR IF R R 55 5 R R SRR
SCRE, BRUHSKRYR L 77 REFIZE P 55T H B B A e 3L ) SCRE 28 25 A K J LA E BN )
PR G

3) A BGARIE R AR R, DREERIEA AR 1 SE 1

SoRliE T AR R, A CE T MAA BIBORIR S, M T
WIRARZR . A, Y8 298 i T 78 o JsURE 2 AR 245 20T 9 . VR R, DARRRE
WA PSR D EARE &, D HEARE G IR T & AR HE
VELIPIEVEROR L ORI EOR L B i Al S0 e BOR AN [l AR e 22 S A 2
FREARZELIA 5835 AR G LSRRI R A4 28 8 2508 25 W0 7E D= 2 A S R FF
SeREVER AL T I IREE

4) PSRt BT BAA R, AP Gl AR R IR

Y5 ) ) TR FR RS BEAE cGMP [1EE K, ST A 245 24 40 S gk I o R B B
W RASGEAS I SR B R, SEBL T PR A B R FLSE L ek WIaa ], LA
FRoh il i) e Ak se s ERI B v vk . IR 2 DRt A or &,
4 AT T ] A4 o1 700 7 2% P 2 AN TR R A1 5 BB 1 AN AR 2 BT &, 2025
ERTARR RSN A e, DhREZE Ak . 25U I IR AR S Al T R QP
AU 2GBTS 2 R AT IR 25 R 24 i E E AT GMP s — Bl R A,
h 2R 25 ) TR AR AR A T LR

5) WERBIBAEE, Bl THRSE )il i

PR AT A BB R s A R SE S B R 10, T 0 D AR DL BT
SRR, BB  RECRAUE T B R E BN A B e . 25 IR A aG A

Ni
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WANG YUAN (E£J0) , AT INE K Delmar A FWFELH . 1R #HIZ5H WA
A RSB, P T REIER S EILNR, WO CBARTAREIA” . LR
BREINA” o BMAEHET, ZIRPILHEIRBARNG 100 KA, WA G 50
W . LETRSMACE, WER N RS KA B+ 5, N
SRR R RO R G BOR BB T ORbE

6) AR AT B A R, (RS P K

PR 1-3 20T 2019 PR BOFRNIZ S, GMP Hil# =M AT A1 3 2L
ARFET/NIH 3, BT H (M SRR RS, BEE 25UR ) S MR 8, 2505
AR I I RE D BT, BRI E AR TR PR TSR T 0 B H B BT HE
B SRR 0 44 50 64 7 I R RIFBAEN, 8 FElmlFilvlh 2025 SRR, 24K
) B2 AR G IR AN B VAL B BT F = e kil RO 24 27 S0 S 2 7 I
HZE A0 HEN I IR 0 2 AR B, SR B M A B B (0 0 H el i in - hy 2595
i) 1 GMP i A P 45 (0 3 KSR AL A P Skl

ZRRZIE AR IAT & R VAT 17 3K MAH Z3457 i 7 i M Ak B B sl Bk it
NI B BEASHFEH, LR 17 %775, QR 7 o Mok 2255
R SRR R HOSR A LIRS N BRI . R A b
JER BEUCBRIFCE N, 2RI 25 AR VR RTIE C SRIETS, AIOAHTIR 6
AT FFIE SR UL RAL I B ) GMP g BRIk S Al B 52 o rhoo A B 7
1L AR, %557 iR EESRAL S, 25UR 2R GMP & il A Ml S5 N B FF St
Koo U254 0T 7820 FU 25965 25 GMP L) [R5 6, A3k A a7 S i AL B
(IR ST 5o AR B 208 2y ke LR SR LT St s, A B HOk SR
Fre R $e Tt

(4) F I E 2L

ZHE L) E R RN CRO WU AR 2 —, S 2 RIEMRER, 22
PIEAT 200 2 /NI, AR A ER AN A 1B E A A G B AR RS A ], AT
P SEHEL BRy. BAESISEE KR, RPN R TR . 2540F
Kt i B R A E AR SR s e, gV S SRR, RREEME S, BRI
RIS ik BRI ARG, AMEAEAS 255 2 W RS 1 DR ASE ML 25K

-
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U, R AEIR it RS AR RETT, TS5 IR R AR A
2R AR DAL = A R e ik, PRRETEA, RF AT RE AT PR 25 M v (5
F BRgrih . URE) BLRBIE 2SI AR AR A7, AETidg B
Frtfl. ZRUTEFH, KRR 2RISR
BEAk,  25IR 25 AECMOCE 55 U FBE 2 48, JCHAETIFICMCY 55 0l L 2% &
ISE e PuFs 2GRN T AR BRI 6« OB SRR SR 5 55 L

BRG, T

FERIFI IR BN S ULH, 25U 5P NTT PR L RE D W] 23T,

AT H AT SRR AN R, 2552 55 K3 25 2R 2 AT B RE T IS, D 8t
EOV SN R 2 G AR AT ) B

3. 2030 F & J5 S24F B B LN Tl

F 2030 £F 1 1 H Z&KS], 2w PR %, REFRUE R KFo

(=) BNV EATRI

FE3 M D AR LA A At b, 5 Akt

U0 R Rt AR OR A B AR e M A EA T T 300
AR T 25 AR I A0S 245058 24 0 P 45 8 M RE AR TR R AR

st

R o FEXT AR R B A AT

Hifi: TG
P RAEE A

i H
2023 4EFF 2024 4ERE 2025 FEFE[2026 FEFF2027 4EBF(2028 FEBF|2029 4EBF| Ak 428
A 4.886.68 4,766.57| 6,037.43| 6,943.04| 7,914.46| 8,861.44| 9,658.97| 9,658.97

S0
ESVIIE S 3430%| 46.45%| 43.00%| 43.00%| 42.50%| 42.00%| 42.00%| 42.00%
GMP & | =8 3,790.400 3,617.09 4,462.29| 5,265.50| 6,160.64| 7,023.13| 7,795.67 7,795.67
(ES ESVIIE S 36.26%| 37.75%| 36.00%| 36.00%| 36.00%| 36.00%| 36.00% 36.00%
S 192.30] 80.18 73.52 77.20 81.06 85.11 89.37  89.37

HARMRS
BVl 68.54%| 54.20%| 60.00%| 60.00%| 60.00%| 60.00%| 60.00% 60.00%
BAETT 8,869.38 8,463.83|10,573.24|12,285.75| 14,156.16| 15,969.68| 17,544.01/17,544.01
EEBFER 36.63%| 43.14%| 40.43%| 40.36%| 40.00%| 39.66%| 39.62%)| 39.62%

A ISR E S THITEL I
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1. 2R Sk A

YA OS5 A T Bl N L C R A A N LA« BloR 55 HLAA RS A K 3T IH
AR S HIE SR I 29220 00 55 R 2GR 2 A% ol 55, g S 4 PR AN L
i BAPR TR By o TN 2 A FPEEy RN RIS, N C AR ARL AR S AR R
WK, Dk, BRIRACE N43% FFEE42%, PREFHRERE

2. GMPEHIAEFIE A

GMPE il A7 £ SR 2557 AR AT, 25503 AKGMPZE [l T /K QP i i i
I 2 UOWAE I T P K 245 R A 9548 24 RS (1 28 il M ANGMP — & sh & Bl i
&, RS PURETE AL, BEMEORAE R il 5 AR PN = TR AT AR 3R
FEATME R AS T R I, AEAFGMPE il 2l 55 AT o AR AT B W] 2 1
$eTt, il 2 b T I 2 A5 R E BT o LU R, 2GR e R TRl A
[ 5 AR AR NAT e BT, Scrtil 4] o B A R DR AE

3. BRMRS S A

BORMRSS F5A & A LU, 7 S B A R AR e, TN 2 e g sL 4R 8
B AT

Zi b, T AR AEE MY A TR, S5 T PR A SR A5 A 2 M 45 S B A
52, HRER| 2025 FIFAN S AT K LR A R T8 85 Ha iRl ArlARK
FAFRBAACR AL 2024 FILAE EETAROETFIST N . HUIN IR 2525 &5 B AR A
TFRELE 40% /it

4. 5FRATILA T BRI HIF S

(1 HRATE A EE 2 "6 b

5 3ENL S5 RIS CROL CDMO M55 HIRIATIE A FIATEE, 2B AR
HFEATI AT A w223 80N, BRI T

ARG NGBS 2023 £ 2024 FJF
603259.SH 2 R 41.18% 41.48%
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USRS A LA T B R 2023 4F 2024 £
300759.8Z FRJe Ak B 35.75% 34.24%
603456.SH LNk 37.66% 33.78%
300363.SZ iticdivgiy 40.69% 24.59%
688621.SH FHOG i A 56.68% 50.18%
688202.SH Sy 23.77% 6.31%
301096.SZ (SR 65.53% 51.98%
300404.SZ B2 33.34% 30.38%

A% 41.82% 34.12%

B VA 39.17% 34.01%

2R 36.63% 43.14%

W ERPR, 2508259 2023 SERERARAE TR B w ] R AR AR, 2024
RIS ESE//REV IR RN A/ASIE S o SR et N B Ak 3 Ei5F: LR DY/
MFEE BRI AN P ML 55 BN 53 S A7) 5 s A 3 e e, 2995 254 2024
FERBA R P

AL AT B2 A v, 3 PG B4 B R K T2 2 A i T PR B (R £
EHER CRO RS, S2AEREGTHIAKINGE . AP 25 Ul 78 58 i [ Bt
GROAR LA AT SRS R s~ IRBYBLATR) CRO 555U H
TR A kN

R AR I R AT A A8 25 CRO IS5 TUH Ab, SEA IR T, T39I A K/
MbARZE B BRI ™ i GMP € il 27 00 H B IR Bign, ey er s
AIZAR I RGO B I SRR IEE I A AT NN Ty ARG 0 LK £ 3 2 1]
BEAR BN 2 B ] R AT TN, A R 2 D AL DX T 245 U 25 9 (1 B A R A 5
2024 FEFEA TR IE, IFIEARTEELE 40% At , HIRATI BT A "I AFAE R 2 7+

(2) 5 FEATMEC AR ) 2> 7 X B

S MBEITE R AMIATIE CHRAR T EATIE 2% BT ] 2023 4EEEFT 2024 4E 17
Mg, HATEWLE BRZR D N8 41.97%F 36.25%, A2 505 5 42.52% F1
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38.06%, 5 23R 25T B F K IX 1A] 39.62%-40.43%FEA—5 .

BRI kA AMEAT L CHRAR T AT 328D Bl A v, 2024 4 WA URLAE 4
fCC LU NI BT A w B AR L0 |

2023 4EFF 2024 EE
SRR | THRATSR | gwikA 5 BN (7
_ EHE _ eV
JG) JG)
600721.SH ERiA) 36,927.74 49.04% 38,575.58 51.19%
688265.SH A 36,654.88 42.38% 38,123.95 45.64%
301520.8Z Ji =24 34,180.65 48.94% 37,909.07 39.58%
301201.8Z WA 2k 41,430.18 42.89% 33,313.12 42.82%
688238.SH FocEy 20,480.50 -6.55% 24.814.92 -37.81%
835670.BJ LGN 9,657.87 68.56% 6,634.10 72.23%
FIEL / 40.88% / 35.61%
BREOA A / 45.92% / 44.23%
PR 250 2025 4 52 7K ST
A% 39.62%-40.43%

m ERR, IR AMUATIE CRAELT AT 38D B AF T, 2024 LI
INIUELE 4 4270 VAR I BT 2 RN USRI AN, T A 5 2505 25 W)k il
ZRREH) 2025 2 K S I 0 B R FE DX TH) A 39.62%-40.43%, AT [RAT ML RS A A
P ) L AR BRZRX IR, BT R AR BRI A 5, R

BN

g5 b SIS YRR 2R I U B R KT 5 AT M T He 4 7 A IR
SRR SMELAT AL S AR BT 1 17 A WO B, AR K25, 2502
Y T B R A 5 3TN oy S AL

(=) kB HERERER TN
AN 2 AR DN A 205 254548 i Bl U (R U A

LR VARIPH

T H

2025 £ F

2026 £ &

2027 £ E

2028 fE &

2029 £ &

TK B2
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— BN 17,748.12 | 20,601.12 | 23,592.92 | 26,464.77 | 29,057.56 | 29,057.56
B BRAR 10,573.24 | 12,285.75 | 14,156.16 | 15,969.68 | 17,544.01 | 17,544.01
Tt BB 28.77 47.60 55.26 62.73 69.60 69.60
s 2 H 350.29 365.08 379.26 393.70 408.53 408.53
PR 1,155.60 1,221.81 1,298.00 1,356.18 1,416.49 1,416.49
W 2k H 1,221.90 1,333.32 1,368.27 1,403.53 1,478.25 1,478.25
=\ BN 4,418.32 5,347.56 6,335.97 7,278.95 8,140.68 8,140.68
VU, B TR 4,418.32 5,347.56 6,335.97 7,278.95 8,140.68 8,140.68
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	问题1.关于主营业务
	一、说明分子砌块、工具化合物、仿制药的原料药和中间体开发、创新药的原料药和中间体开发四个业务板块的具
	（一）四个业务板块的区分标准
	OLE_LINK3

	（二）四个业务板块的具体内容、服务模式

	二、以表格形式列示上述四个业务板块的营业收入、毛利率及同比变化情况，结合细分市场规模和竞争格局，分析
	（一）公司主营业务四个业务板块的收入、毛利率及同比变化情况
	（二）结合细分市场规模和竞争格局，分析公司各板块营业收入和毛利率变动与同行业可比公司是否一致

	三、公司境外业务收入增长较快且毛利率高于境内业务的原因及合理性
	四、分板块说明收入确认的具体时点、方法及依据（如产品交付、客户验收、里程碑节点等）
	五、原料药与中间体开发业务的技术服务与产品收入反向变动的原因以及产品销售毛利率骤降的原因
	六、列示各板块业务前五大客户类型、销售金额、合作年限及占各类业务收入比例
	七、保荐机构暨持续督导机构、年审会计师核查意见
	（一）核查程序
	（二）核查意见


	问题2.关于存货
	一、分业务板块列示报告期末存货的具体构成（原材料、在产品、库存商品等），各板块存货的库龄分布、周转天
	（一）期末存货构成情况
	（二）各板块存货的库龄分布
	（三）各板块存货周转天数及存货跌价准备计提情况

	二、公司近年存货规模持续增长的原因及考虑，存货规模与业务发展的匹配性
	（一）公司存货近年持续增长的原因及考虑
	（二）存货规模与业务发展的匹配性

	三、结合公司历史年度存货跌价准备计提与转回情况、同行业公司资产减值损失对净利润的影响程度等，说明是否
	（一）公司历史年度存货跌价准备计提与转回情况
	（二）同行业公司资产减值损失存货跌价部分对净利润的影响

	四、保荐机构暨持续督导机构、年审会计师核查意见
	（一）核查程序
	（二）核查意见


	问题3.关于应收账款
	一、说明最近2年的应收账款前五大客户主要情况，包括但不限于客户名称、营业收入实现情况、坏账准备计提情
	（一）公司2024年末应收账款前五大客户主要情况
	（二）公司2023年应收账款前五大客户主要情况

	二、结合同行业可比公司的坏账计提政策及历史回款率，说明计提比例上调的合理性，并量化分析对当期利润的影
	（一）坏账计提政策
	（二）历史回款率
	（三）计提比例上调的合理性
	（四）应收账款坏账对当期利润的影响

	三、结合客户信用状况、行业回款周期及催收措施，说明长账龄款项大幅增加的原因
	（一）客户信用状况及催收
	（二）对比同行业应收账款周转情况
	（三）长账龄款项大幅增加的原因

	四、保荐机构暨持续督导机构、年审会计师核查意见
	（一）核查程序
	（二）核查意见


	问题4.关于固定资产和产能建设
	一、以表格形式列示固定资产和在建工程在马鞍山、菏泽、重庆生产基地的分布情况，三个基地的预计用途和设计
	OLE_LINK1

	二、说明公司2024年度委外加工和自有生产的情况，生产基地建成后委外加工和自有生产的调整计划及对产品
	三、列示前五大委外供应商的名称、交易金额、关联关系及同类市场加工费对比，说明定价公允性；对计划转移但
	（一）列示前五大委外供应商的名称、交易金额、关联关系及同类市场加工费对比，说明定价公允性
	（二）对计划转移但未实施的项目，说明其未转移的具体原因及后续安排

	四、保荐机构暨持续督导机构、年审会计师核查意见
	（一）核查程序
	（二）核查意见

	3、公司已准确披露2024年与前五大委外供应商的合作情况，公司与前五大委外供应商不存在关联关系，加工

	问题5.关于商誉
	一、分资产组列示各标的收购时间、交易对价、业绩承诺条款（如有）、资产组范围（是否包含协同资产或负债）
	（一）公司包含商誉的资产组的总体情况
	（二）主要标的具体情况

	二、说明药源药物对应商誉减值测试过程，说明未来现金流预测的详细假设，包括收入增长率是否参考历史实际增
	（一）营业收入预测
	（二）营业成本预测
	（三）企业自由现金流量的预测
	（四）折现率的确定
	（五）资产组的预计未来现金流量的现值估算

	三、列示药源药物各年度非经常性损益的具体金额及来源
	四、保荐机构暨持续督导机构、年审会计师核查意见
	（一）核查程序
	（二）核查意见



