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75 KREITHE GESHREEZEEAERSE 18 5) MERIEXE
*

(=) XFFAFK “BIE—PRTFEETR ANV EHERE” HEBERS
&R

ZARARAFE LT, A 2025 4F 6 H 30 H, KAT N CEA IS 15 % 4

4 3,103.90 Jigt, HEFIMEBHETERAGTET 1 2.51%, KB 30%, AFF
TERFA SRR S ERE TS .

2024 12 A 13 H. 20254 A 1 H, ARFEANREFSE XKWL H
7N T B e B LR R BUE I A RE 1 0 RORAT ISR AR S R« R IRRAT # 5
S HFANAZRS (RRATRERZEH) , ARIAEE O3B 52 1)
WA 55 4 %

RAT NI T RBAFAES B Rt A = T .

3-1-15



AR BB AT PR A ] 2024 R AR GORAT IR L RAT IR

(Z) XFE+F “FERFTLHARAE. EAESENE. &t
FIBRMEREZTAH” . B+—F% ‘TFERELHATAFRERETESEN
HBEXEZTAH” Ml “TFERERFESINENFHSAXFFZHNEKRE
FITA” MEREIER

BARRIEINNE, RILE=ZF, RAT AN RFE. TEE M s &,
2 BT Ak 5 B 1 T T EAT B T AT N RAT AR R 24, At
G EREAE B A D A OAERE SR BRI EAT NS, BT
NE I AR . LR SR AANFERVERAT BERIA . WHAZ S BT
EIT N

zi b, RAT NAAFAE ™ B AR E R B B A 2 A R 25 1 25 RS vk
1T R; BRI R SERRIs il N il A E R E Ll AR A aE el 7w
EVERLES I B IEAT N

(=) XFEO+£ “EHEmE, SERTHANERE” HERSER

BRREAZ AL, IR RAT I RAT B E R VA 60,019,704 B CE AR %D,
AN ARV AT BIAR B U 30%; AR RATIIE R il H (2024 4F 12 A 13
H. 202544 1 H) BEEARTIREERERMH BT 18 1MH.

() XFEERSATHREFNMEAEN+&K “TEREEN” 4
EiR5ER

AMRAE NG, RIS IR ARAT Y 5 B SR G s & R T
WIE e BEIRARAT K.

GrEFTE, RAT AR GERIISREE RS 18 %) WA
. RITAGENTERR

HARBETEXEZATRERF, HALAE (FFEHAHBRDA R
28] 2024 FREFRAAFRATREREAALY “FLH HARRITAXY
R&eB&” PHLIFNE.

(—) EHAMEES TR TEERIME
NANEN— LT BERAHIR RS i — T &, 2miks T2 1
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IR TR BAEFIH, A RNESHE AT 5T E A 2R R R RN o
UURAKRAT WAG K H R LA, N e ) W R 25T IR 55 A 75 SR AR, R X
N A ERANRIR R . AN 24T TR S S UL, AT e
BRSO SAME TR, X mlb 55 3E ARSI o 55— 7T, 2\ Fr Al AT ki
(384 H a2, W5t F- B Eomm Bt ek /1. R nE v, o
HEREST, B ] B RE S7iE AN

(2 BEARAT. BREBASFKHMEE

AR RFEERE R EATE R E B B IR AR EOR N R RrE:
G, & HRN R BZOER AN AR AT REXT 2wl (0l 55 fiz s i s AR
SR o A0SR R ARSRANBEAE R 51 460 B B R ARV A A 7 TH OR U I 565 /7,
e FEA R IR N E T SR AR 55 » IR 2 ] oMb 55 15 52 e i i il EE K
ANFIFE o

(Z) FEARFF % R B R

N GE T T S R AN R e s FF BT BB BRI A R 5 384+ 7
RISCHE . &N RBE ST A SINEERTH A 55 S HoRSEFIRE ST, W]
BE X A AL 55« WV 55 IR0 B 5 J il S5 Jl B KA RIS

() FRSMBRIE BRI

HRIFMHELREF, DATHIRELT FAE, AFLSekk. B
RFRE. NAERNTFRELSFEEEFHEBRRREGEEEIR, LE—
RRELEERMBMAEET. B ARBRRFREBFURIEE F L F2
BHAFHIT. R RKAEATHEH, iR L 5 EE Rib X 6 R AL,
FLRBEREBRERCBFFELLEERTR, RRERLREEK. RE. £4H.
RO BRFALETAINRERARRTRY R EERIZ2ERAL IR, &
TRENGLERLFHETTFREFAKELRFREERAR R,

BEARITREBEE R, £ERAEE (AHhxLEE) MARE. »
B EEMXREMXLEHES,
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(F) FRFAURF RS

VRSB Emt R AR 55 HENLT 2 ) 5 B S DR 2 B RIR BRI L3 B8
NG ZET (R 55 R DR B ISR o R AT A TR S B TR 4 it A
DRBE 2 L ORI S8 BE R ATHL S 1 o AR AT R B 2 w2 7 R R AL
B BORE AT REAE 2 7] RIS 2 DA S 3 800 7] 1 75 28 ™ EE A2 40, Hml e Xt 2wl 1
W55 WSRO 28 BT AT SIS B R T o EAN A ] A TR R AR
PR, AT RETH I DRI AN T8 00 BB 5 = U7 1R AE B AR A Ul ™ B 45 T 23 ] FR) R
PR LA RTEFAR S, FEM 28w 758 Rk 55 K S

(73 Rz T ook [ Mg I e

e AR, A &) IR K A0 (B 29 3 o 34,149.46 J5 7T~ 26,385.25 77
JG~17,671.93 J5 70K 18,484.42 T3 70, &MU I EEHEI 23 51N 25.74%+23.18%-
18.21%F1 17.31% (FEAL) o KKBEEAFTNLESBZE LY K, A7 RIKKEKAS
Brlgeit— DN, HARKREWE IR & EERN R EAFAZ LA F] R
GRS AN 77, 2 ) SISO 290K T I A S B A B8 A B [RTUAC 14T UGS

() CETHRE

oAl Bk SN FESRIE T EANE P, i) R I AMIRON 5 L4 o
70.45%- 82.73%- 83.04%F1 79.92%, IEAhV S FEISE LR, BEEANRTIL
R IHUNLH BRI, KRN RTICEA RS2 E WANEG . BT AR
IR 25 B 52 T A AE B ORMR FE U 8, iR A &) R SR AN RE & B 1V R AR 5 XU,
B o=t T GG S e — 2 BRI o

V) FKFAEHET X

T i 5e 4 R s R4 sz m, A al#cs BN AAEL g5 .
AR T2 A5 B AP sh el & AT BRI, SN T P T L E S
KA EERAFNARAL, WX 5 250 A A 3% 7 =R P2 AR AR 52, B2 AT Wb 5w S n
FECA T B B R KR B, A A DU T I 2278 b S 2 Bl R 45 5 R
5
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() EERE

RUCRAT G, ~ AL G2t neik. b~ FDL SRR, 2
) BN 55 RS AR T REE — 2D 9K, X R 48 8 B 55 T 0 AR 5
TR, A o W 48 B PR AN AR AR A e AT R B R A m
FREIIER, K2 A 0584 7 A 97 2 — E R LR o

AN, A FAFAERIE S 0 TRISE 5 R U R T R 1 00, X A
" X R SUE BT T AL PR, A A m 8 HR BURAR SR TAE N G
SEAHEAL . AT 2 =] N E I R 22 2], SR VEIs R ROR . e B A F]
IAERAT N R RA R o ] ORI E S T DL S B U LT T 5, 118
IR IR

(> BIVFA o] $6 457 136 1 L

AR NAVRE E R GORAT IR S 58 5 s 2 m] B A A 58 P — e R
PRI I, PRk, 300 A 2 ) B A IRAC 2 447 B 7 WA 38 A b A AE AR ) PR
R SR PR 5 3 SRVE A IR A1 58 6 R AEAT I A3 o e RTS8 [ i P IS

BEAk, AEIM AR AT X B [l 4 i) e s i I RE vh s 2 R ORAE EE VA JR
T BT R R B A AT R AR 22 k45 a9 R A Bs R AR 2
) FRIE A FIEIN S IS eF B0 30 ] AR DXz 1 1) ) B ] A8 it AN 25 5
D EARRANE i PRAE, $E5E 38 AN I BEAT R B RS, $RBE 3 4 AT $e BT ok
FOE AR, AFAAIEGELTE. #OE KB E R B

(+—>) HHtRE

AN R RV 58 X BRAT B 5 1 7 2 TR S I o A% 3 5 I 3R A R AR M 2 (R
ML R 5 T ATkt RETSIEIE EIRRESY, DA e BRI I 8]« RASVE
HIRAT T RATAEANHAE N, e LR BB TR & SSVEAH < H 4L XU
I\ ZITARERATR

N R E) BRI RS, TR I AR 1 A, SEIL B S
WA, PR RGN RSEA N E P IGE. B BAARS, ARAMY
AR 2 30 H 30 s PR B i3, F e e R B i, BT L
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T RAET H B B RE FI AN 55 BT R A PRI RE ST, A R R IR R,
PROEHES 2 B A 2eit g . RR=4F, AR RFELRIL AT EORAE CRO LSS
IR, HEBL SRR BRI B . 2025 4F, WD AL KA E R,
FEREY SRR AT SN ALEOR, YIBHEHE AT KBRS HESL . 8T AT 35
AREREE, AP HIERRE, ST EHRACE 50 ek, v 4R I s B aihE
PERIBIE A SR o

(=) EITARARFNTIERSINSE

rAEE I IERNRESRR, ORI 2 LA AN,
WE YRR IRPRETHEFC LK K91 CDMO 1AL RS T- &, #EkSS
B ZOHEAR . QIHEE S, &L T0H 250 U A FIBVE T HTE R T 5%
LS.

1. &RE. — U RREFRS 5

—HUOKR, ARNAPHER TR SR s SU, Il Rl 55 k. K
SRRSO A RS P, SR — B 22 IR ST HR B R, DA N B P AT 4
BRI —uhia, ERAEE T ML RS T 6. S, A7 KAk 2mt
KRR 55T G AL 55 AR 55 U ) 78 T 5 A BRI 55 BRI, RO P S s
RAGERE W ZIINIT RARIRTT Z

fEMR S B ) T, 2 F R R A 2 DU AE S IRt R IR 55 BE 7T, IS5 Fr
Bon] 7 s 29 R 0T A ImPR AT 7C UL S L 2T R 5477, s A s
TR . BT K. XDC 290tk . A S4B, Rilal )
FRPEE . RS TAY TR EE™: EERRSRETTH, ~FENE
F 8 GYIT RAKMFBAR LEBN GATOUR, AR 1 XDC. Z k254,
PROTAC 28 Z M MEARIRS TG, BiiE P Ir R BIHHaIT i%. K, AFK
XDC WA k557 G g ML RO TR A 29tk sk S
RAE. RANZGHZGR AR, AR PRI AR 2 IND HHiR I —14
e XDC 29t A g5, SRS W T 24 Linker-payload (HfH#E
WERMZ IS, 5B T ETHERI%2E ADC/XDC B IBRAN R N SRR AE AR 55
B G VRKAE SE B A ADC S AT H IF B AR IR FE g 2 LA,
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L F) 20 ZAARREE S, HEraa-&1/ER ADC WH T4 #id 30 4~ ADC/XDC
1535 245 ) 35 N Ik R A i R IE FE B B

O AR A 2 5 AR A AR . — A R IS5 6 B B TR R
WA R IE AE SRR Z R VIR, 3T P 4 R, R
PR ADC LA 2R A B AL 5 2 KA AR Z IR TR, HE
BN AFFF R 2l 55 Bos 2 (R A8 A, RN K T S5 B FIRE DT

2. BHRAEVHRAZABNE HEIRRF I EFERRFLR

VRN A e B S AEM T R R 5 Al 22—, A ml A i as AE V) 20 R L&
Fe b A A 7 B B 1 v 1 A 55 6 1 A LG 15 SRR ke TR AR At A 24
IR 55 22 5 o

5o TXEVZGEA R S5 3040 5, =) SR & A2 R A B 405 fr
IR SS RE AT, 78 5 B I RIE AN AR A R IR R AT R DT R B, T ARRER T
“ENEPAITRTE T L X IESUAIE T 67 . “Beacon #. B 4iIJ
BRICFE”  “HRIEEFURRAGTEE TS o T ALATHENUAR B PUR
TREHUE TR UK “ADC — LA T 67 iR T 6.

FEEMA T EHRSEF T, AT CEN. T — XA FEEEZRMEB,
FXE AT P47 56 A DNA 2 IND (19— 3t xR 55, AR A 2545 i 25 T 72 4
FIARTT R T ZTFR IR  JC B ESE AN R T BLA wT SRR AT L A0 F 7
INTITEFE R ABATIE I LA 7= H 2015 £ RAEM S T2 R KA
Lk, & ZFEMKE, AFBRRTFEERNEE, SRR 400 5TH SR
%5, WH P RBAFREIT RS SRR I U . HUARMBIZ Y LK Rl = E
S, RS TR I A B 100% 06 IND Hi Rl i R B8l ) 28 AN E H
G AR IG A, 25 D E NMPA IR RRERHE: 14 A 93EE FDA IR
i, e 13 AP EXERIE « E AR K75 CDMO B K%L ITH ,
IL75 3 75 CDMO =i £ 55 E FDA. BXBE EMA F1rh [ NMPA 23Kk . fF 5347
cGMP T AE 225K, C B Bk S5 4= 18] T A& #E 500L 5] 2000L R
HEFEIE, SRR 37 MUK ERAE s IR A AT AR R 2R 3 20R UK
EEANRTIUH, AT SEBU/KEHAE 1,000 332 T 200 ISR AR TR
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CDMO #M R R T EEMR T IRS AR, A RAEFEFME B /75T CDMO %
FRCINOR 2 20000 BRI AEF=, PRIEHLTE BGCE R Y 25 165 5 4E &2

3. RAMEHKMEKETAMITRRS TR, BEEAFTANITR

FEALE S 7T, ARG R TR =R B R T s e
AR ADC H linker # payload M) 115G L& PROTAC A d#EiE AT
B B2 BT R, AR P KRB oA L3R I A, B If 5
A 8 HAANN TR B TR . 2025 4, A RS Z AT
FEEL IR R 2 IR 25« S IR IR 2 v ol 55 NS TR 25Tt P G i

FELTER LR S5 T T B OB S ST R 4 R A ) M 0
G 4 T £ 51 0 224 OB ) . A T I 20 55 Pt 2B R
s WS TR SRR . R BLZE 0 B AT 26 0 FTBLER
BEARTS . EMICSTT T, AT A T R 700 FRHEARISRSCHE, A SRS
Yoy A AL T RS ACT, WA T 52300 PROTAC 1% FRRIIAT
B, FEFFEITR AT SRR T 6 BRI, A
G T T 840 BRPRTAHIRLL BRI 1,000 Fi & R T Sh R ME 286 . ZE 0K Ot
RILIHOTT, AR 1,000 4% B, ELHF PDX. CDX AR,
S S AR B O Pk, A L BN G
DRSS T, A 7 S ST BT 62 % 1 T IR G e MR I 8 (0405
5, FUFIA PBMC. SUBAIH. DC41H. T 41H0. B AU KIZ %
AR [N, AR 0 TRl IR AR IR S5, SR
ST RIFFEAL GRS o ARSI S, A AT 30
P TS 0D REMBAT- £ R T N FRBSIAT 61 {ERDELZ BRI,
eGSR 100 FHEVPIBUIR UL BRI, % AD. PD S5 f7
YRR S S50 KOS RS 0T WSO, WEURITE R IR
Bebh, SR T 2R NS 2 RS2 0K )8 SN S e s sh T
e 2 % PG TR IR T . A AT E1 M ACT TR AR B R
FNEIMIIE /1 TN B S5 B T Rk P IOTER, B0 T Rt
St FLAUEHORRETR, I, i B . R
BEATIAP S ZGRZTFIFIC, Hotr, Z0F 3 0SB 7k
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G R HT IR AL 1, W HTsEI =4 CNAS AIE, BREG/INYS 148, 1
ADC. PDC. Zfk. PROTAC. /MZIR. FEIERAWEN A FE NI LR
KT IRMIELRBN S5 itk CLRAEMIREW T IETF K
LA I HT, e PRI IR I Im R 294K 2530 2 e Ve Fe f it 4 T )
RISCRE . R I H T35 56 B AS I TRV 466, v 20 e G T 24 1) el B B 2
Al E R KR

4, BAKFRINABRARS

B2 23 S AR = IS AE AR B A RUATE, A R HEB A K 2 R T e
Sl TR RESER, ARBEd s s AR T I e
Iy e AN N B VA s B NI = iR N AN Ty IS e sVl €
NABEBN, A2 3R = e fit o B IR S 4R 0 T I SO - B 2025 4 6 IR,
AFEHA R TG 1,700 4, HAiEid 30%8 5 THA L LU B, 55
FRIBRAT 1 A R 2 A 2% 7 B e I e ) 1 20t K 7 R B0 T B

5. AR B RS K02 2

bt 75 5 2B R IR S5 — ARAG BE TR T, A | 1% B AR 29 K B2 7 o
EAWHR S AU 2025 4 6 AR, Aw RiFCNE 4,000 K% IR AEE 20K
B e g, Fh EFEHEA AT i A EREI 2 il Hr N B AR 2 0 /] DA SR
WA . A& 0 S 1) RS2 P K I RE ) i) — ARG R 25 R IR %5 & IR A T
AT ATE R IRZ Y R I B S % P LR AT R RS ARG R RS 25 R
L H HEBEAS AR HRIR 55 138 B S o AR — 1R = R IRS T 6 % it
e HL AR AR B 2T R AR TT 2 s T 8 AE SR R R 5% 55 4 S
1 7o B 2 L RS AS TR AP 75 (R I 1) B s, AT 1548 %5 7 K 25 00T 2
KRR T 270 KRR

(Z) BT ARTLRITI R & R AT =
1. BREHTIR RN
(1) EFRELTHIME LKA

FERFRN D Z IR, o By ARSI &S R R 3L R 2 T
EIREA T M B R AR E K. 2024 FRFRELTHMEDY 1.65 71
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f3EI0, T2 2028 R LR A KR 4.98% K% 2.00 {430, HiE—
B GFHKTR 4.00%GK 2 2032 1) 2.34 110K T0. BEREZ I
Frek bb, wEh T2 AMI RS B TR R, O CRO PALRFSE R SR Rk 7t 2
T35 ).

2 245 T 32 0 vk R AR T T 254560 CRO AR, CRO AT LS B BE 24/ =] [4
{1570 N N N = YRV E SN S T E = oA LA

EFREATIZHE (2018-2032E)

iz Heka s
CAGR 2018-2024 2024-2028E  2028E-2032E [ L
A4k 4.51% 4.98% 4.00%
EXE] 10.97% 10.00% 6.86% 2,257.4 2,344.9
o 2 2.45% 2.64% 2.31% 2,087.2 2,169.9

1,917.2 20042

1,827.9
r 930.8
1,650.3 11387 e

1,557.0 557 oMl 137
542 3[>99-2
487.5

765.clS17-6

1,474.7
381.1[ 4288

1,401.2
1,266.7 1,324.4 1,298.8

261.10286-4 1507 o Jl> %4

1,414.1
1,005.6[11,038.01.000. o0 1,062.8]1,093.6]11,128.2 1,162.8[]1,196.4j11,228.7|11,259.6 1,200.5[1,321.4|11,352.311,383.2

VORRUR:  3h 25 TR IO RS

(2) HEEHTHIE LB

W E R 25T B A 2 A2 DL R B =AM R . ERE
CA S BRIT AR ST NN R T SRl R 5 T b R R e A S, R 2 T
WARFEE PUEI K . 2020 4F, HEEEZ I R, gy
RV BB S, 2020 475 rh 22 24 17 37 S A UL I B2 P e B i 34 . 2024
EHE B TR 1.74 3400, T4 2028 4EH LLE A HEHK 3 6.16%
K& 221 27T, it — B UE G EKF 4.64%H8 K 2 2032 41 2.65 Ji{LTT.
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FEEATTHIME (2018-2032E)

¥ Hen
CAGR  2018-2024 2024-2028F 2028E-2032E
1k 2.10% 6.16% 4.64%
4075 1261% 11.64% 7.92% 2,550.3 25450
PR -0.46% 3.98% 2.79% ronyg 22081
a0 3 R o o, o , .
T 1.22% 3.05% 2.31% ey, 173 S
17371 g 530.8
1,633.0 . :
1,533.4 1,591.2 45544 1.618.3 c52.sB’ 268
312.0 1,443.0 534.8 08.9
262.2 410.0[8 1,1 1 E464.6
Lt i 590.s[l614.3
183.7B502.0 510.410531. [ 5502 568 4 . !

103.aIR430-20 422 3 [l 4516 4706 490-3

787.5)819.00 ¢ W 751 0710 7I 702. 1B 731.7 B 754.3 [ 780 7J 8034 825.1 | 849 .3 I 876.5 897.7 NN 903.9|
2018 2019 2020 2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E
BEORORIR:  d BRrb RIS

2+ CRO LR RIE L

LI A I A B BUO R 2 L, ISR AR T, BLA
b, ZyNAE R R B IMIRED, IR LK BT e Fir B

i RAE AP BL 1

HYIBT R AT R R

4354
1.58968M

2.IiGFRRED 3. IGERFTER

2.|&FRAT

R2HE: BENFHRGERH (73 3 (1353
. . - MWEABKIRIETS R 188 UE::|
- RBNSFHEEIY IR SE A - EESEYE
CET RS IARPIRIIRI, FE }
RSP TS A, - Ipritasintt [l - GaERdwiRes
EFIRSH VIR,
- EN TR
A « G
A 7 WEERi%
RS _ o \ GER WG
S ENEE (RENAIE) SHIBSEEeRAY 1l 8 IV B
o S e RIS,
:t_sz;qa%sma TalRIAER

[ [ ZFE. AR, MRSREIE, oS kAT,
PNAION . e oA ( -l ) 2 &t ImeRte i AR ARG AR 7R,
] SRR R
« TENFEUEE, SHHEASTEE, HEENE, AR b i
HURElES. driadk. SIRETT. BREETRS.
BORIUR: 3 WRRD RS i
1
(1) CRO &K

HIRBFFZAZ (CRO, Contract Research Organization) & 1E 2 251 & i #E
52 15 245 0 ) BHA R 25T R WA ZFGIEAT 3 43 B A 1R 2k, DASKHERR b P4
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FH K ZH 2B LAe . CRO HHA T MLAL RIS A 250 TR BN, Befg 52t 2Pt
R E E TR 0 A B WA AR AR S, A AR R G R A, BRI 24
WER D, ROREG WA R IR sy AR 7]

MR R IR, CRO AR IR ORI IGRAT 1
IRBY B S b JE B B 1RALEFHEAIR T 25 R . 253025580, 24802540, %4
PR AW oy AR IS RIE S RS R E MG &
AR5 o ARAEML S5 RABUAA AT LUK CRO 4 AR AZE: (1D JEIRR CRO BRSS, &
TRALZR DL IERATIRSS . (2D IR CRO %%, FEHRALIE PRI B 78
RS F RS 2 E TSRS (3D #igG EiE, RS s iR
GEESCHANAE T2 BE. FREME. T AA R NS, I A n) 85T
A A, MIEBFE, 24mA e FH R E T ZRIT R IV
ARG, LAkt — DRI FE 29 )7 RN 22 4

CRO K CDMO fR& A%

TINS5 4 {E5E: IDEA — IND — NDA/BLA
R FHFE

maem ) ESEMN \  E. W% A EETEFR, s 1, 148
HeLsHE BRTS RSB R

|]5}5'EFIJCRO | cbDMO
HFHHE
EMAMESE™
EMSHEBAEH

(2) CRO 3551t RAEBE 257 ML B H B Az 73 A

YIS T R R SRR L IR ATEY BL, IR B BOM_E i F
B, Mt CRO MRS TEHE 6 1 29 BL ImRATHE T I ARG = B
HARIRS A A S AV R . DMPK. Z&diE%, AWaodr. Ktz
VE LI B e BRI GE i 70 M5 o BEXF 29I IR T I R =SB BL,
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CRO AJ FZHEI A 551 A AN A o

YR, CRO FIHRALI RS BFEHE s $EAIN . A e
WEY . A FAEY . R ES. X ZMIERRTIE B CRO W]
ROV BN W T 2 5TEB T RSN Y97 R0 7055 i
5. BT AR B, CRO FIHRHEMIRSSEHE T & IV IR EIE
FEIE T T (BE, Bioequivalency) « A24 43 Hr S B 5 B8 K et 8k o0 4
LI B e 2R 5 MRS %5 - CMC (Chemistry, Manufacturing and Control,
WS P S D — AT CRO MRS MG PR T W 2 Rl PRI 785 B .
TEH S PR T HE ARG PR EG R0 HEAT, R IR TR SRR 1-10 36
AR A TR T WA, CMC FEERTERZ TZH R 5%
ES R AR HIRIF R R R A%, LA T IND (Investigational
New Drug, FZ5Hf7t #i%) 1 NDA (New Drug Application, #iz4Hi%) HiFH
ORI R, oMb 28 Y0 — MRS 1 I R HI AT PR A B B

CRO il 24 A6 A A AR 2 7] iy KA a5 A A BER L A7 B 7
FiE. A RESIEHINAN 5 TH . CRO A 455 M A A E SR # 2
TEREAR, FNAFHAR —T7HHOR T @i~ s ks, —J7 maeds il 25 2
FFEE R LA DR RO AR L SRR R AR XU, AT IR 22 45 20245
IR o

(3) B KEHE CRO MRS TR K&

2023 4, EERIGRET CRO Mg N 243.6 13570, TiliH7E 2026 441 2030
R AR 332.5 /23501 487.5 14360, 2023-2026 4 ) 2026-2030 FEHIE A
FEHK RN 10.9% 1 10.0%.
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£ ¥k CRO R % W7 A%, 2018-2030E

- UATEMEE
i Wi R T ik ®EECROTiH
2018-2023 8.8% 8.8% 8.8%
. g 2023-2026E 10.9% 8.2% 9.0% 14773
2026E-2030E 10.0% 7.8% 8.5% 1,362.3
12552
1,154.6

539.1

2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E
B OEACET R

e RIS 4R RO
BERBRIE: i R vb R ST

5ifg4h CRO fidgpat b, KIE CRO 17l T2 DM, n] (g % E /M5 7
B BT TR RS 2 R R R, AT kT . Ak, 2023
&, PEIGRAT CRO MRS TN 405.8 /2 AR, FilitT 2026 4 % 2030
R Ak B 528.6 AU NIRRT LA K 899.3 f4yc AR, 2023-2026 4FLL K
2026-2030 FHI B G ERKFE D718 9.2%H1 14.2%.

HE CRO % Hiiz#E, 2018-2030E

- _ &f‘iﬁ“&# _
I A 1 Iin K #ACROTI
2018-2023 18.0% 16.0% 16.9%
2023-2026E 9.2% 10.6% 9.9%
2026E-2030E 14.2% 12.4% 13.3% 1,854.9
1,633.6
Ffi: AR 1,440.4
1,271.4 899.3
791.2
sgpy (8483 598.9
476.5 521.7 391.0 =
388.0 .
22 258.6
263.1
2018 2019 2020 2022 2023 2024E  2025E  2026E  2027E 2029E  2030E

X 7N LRI
ke IER T 175 AR 4P R BLCRO A i IiA

FORERIR: I3 R IS

3-1-28



AR AR AT IR A 2024 R AR GORAT IR L RAT IR

(4) CRO THRRKRKEES

A, — bR RO I

HAET, CRO RS oy gyin—uli Uik e, BIER RS R Rk
R = A AN BRS8N RS . R o Al B B Ik S5 i e
RS B R TR Rl R, R 36 29 B IR AR« IR
ARSI BB & RS T H (Ul U 8 29220 90 IR RS -1V #ASE) .
SFFAMLIRS AR B, — b 2RSS Be S (6 S AE IR AN FES8 I, mT AR &
EVERREN, AR T RRAT BIRE X TFEZ MR, 72 R AR
AN TR E S — CRO MRS MV 7%, AT AR SR, kb 7= i A 30
NS

B. A7MEE AN A R

H AT, B A CRO TS BRI 28], B CRO TR KTA
Wi o . BUF R HDE™ 8, k& 2R UG ET R se A i, K
TUH) CRO A RIMEARKIEE P, BURbdEd st HFlm oy AT wiEESs, U
R REHL CRO R S5 N A1 . BtiE [ AT CRO AR S5 filk by, KRBT i
A CRO Mk, FFIGBE G BOR IR, 78 i BERE It — 2B Insit .

C. HppbreHmE B

H AT 4Bk CRO midziZf i ey I A fig, B2 A TR E K,
Wiz R 2 AT ML D B . A EREE 2 WA IS ST X £ B LIS BR
MR B RE I ALK, TR 8 Al 55 0 HoR 34T Sk B s [ 25 40 1 olk 55 2
CRO ] SEHNL G K R 5 1

(=) B0 B IRF SRR L RO T SN

AR ARFEXS RKRAT IR R BT I T AN el B ARIE BT (G W]
LAOA 2 ) AR R R BB AN 55 5 SR I B & S FF o ANUCRAT S8R, AR I 55
ikt — LA, PO BTS2 T . AUCRAT I & MR A A E
AN R R ARG, A7 T 28\ K AT RS R -

gi b, RNV, RAT ANFTAAT W AT R AP a5t RAT NEAT LN

3-1-29



AR AR AT IR A 2024 R AR GORAT IR L RAT IR

HA RIF e 4005, 5800 H BI0M St A A 18 58 kAT N0 se 4 77,
NSRS S

RIS

3-1-30



AR AR AT IR A 2024 R AR GORAT IR L RAT IR

CRBUETE S, Ay OIS RS 034 W2 ) 6 T4 0 2 B 0 4 WA 712024
P FVREE 0 RRAT ISR L RATIRAEAD) 2 %7 % )

SIS /\ m
B

nJ Uit
1 #
EEI /8
IRERI/VIPNE %L
7B N

;.i_«:%ﬂ-: [0 | %T"

3-1-31



AR AR AT IR A 2024 R AR GORAT IR L RAT IR

CRBAIESC, A GRS IR AT 7 X T4 B B LRI A 44 712024
G VRN GURATI B2 RAT IR ) 2285 350

{2l 25 3 T A ‘j%%{%%

FEA&
WHZ A TN %’%
[/'F: (I'}I
(RS A A/A/ }(é'
ey, ¥ B
N %%

mhﬂ#@%@még

3-1-32



AR AR AT IR A 2024 R AR GORAT IR L RAT IR

CRUTEIESC, y (SRR IR AT R A 7 6T 28 DS ZiRHE I 0 A7 B2 71 2024
SRR X GORATIREGE 2 RATIRAE Y 2 %7 % 50

\Y‘l\

Cx

=2 feﬁ P

|
EISUID

3-1-33



AR AR AT IR A 2024 R AR GORAT IR L RAT IR

CARBUIEIESC, A PR ETR B A7 B A ) 56 T80 89 1 2R R 6 A7 B2 7 2024
JEE TR 50 GORAT I RATIRAE 1) 2 %7 % 50

AR, AR { }% /J/
v

T

"K hH

;

3-1-34



AR AR AT IR A 2024 R AR GORAT IR L RAT IR

FSIESF D BIRAH
RERARATIURBA

FRA 5 A S DA 0 CUE SR AT Ll (RAE L 25 A B ML) AT R
P 5 R T A Ay A 2 R B A A7 B ] 202441 JEE [l i ) B R A T IR
N, BRUR G THIUT AR, FRGFOTEA /] AR AT i
U7 M 8 A A . WUH PrIp N b 5K

AFZBUAT ZOWPR LB H SR G 0 i 1o Jn A G A AR AT 2L
WA PR P T AT Ay SEAb A0 A B 4 Ll ) 36 7 D 2 8 15 25 BHE B 00 AT PR v
(P r S B e 1A, ARBCTEAT Il .

HEIESERL.

BTN E%>\VB~D

n' {)}f

41;
AR ;Zﬁfjk/

Jl\“l/{l

g?”ﬁé

£\\

3-1-35



	声明
	目录
	释义
	一、普通术语
	二、专业术语

	第一节 本次证券发行基本情况
	一、保荐人项目人员情况
	（一）保荐人名称
	（二）保荐人指定保荐代表人情况
	（三）本次证券发行项目协办人及其项目组成员

	二、发行人基本情况
	三、保荐人及其关联方与发行人及其关联方之间的利害关系及主要业务往来情况
	（一）保荐人及其关联方与发行人及其关联方之间的利害关系
	（二）保荐人及其关联方与发行人及其关联方之间的主要业务往来情况

	四、保荐人内部审核程序和内核意见
	（一）内核程序
	（二）内核意见

	五、关于有偿聘请第三方机构和个人等相关行为的核查
	（一）本保荐人有偿聘请第三方等相关行为的核查
	（二）上市公司（服务对象）有偿聘请第三方等相关行为的核查


	第二节 保荐人承诺事项
	第三节 对本次证券发行的推荐意见
	一、本保荐人对本次证券发行上市的保荐结论
	二、本次发行的决策程序符合《公司法》及中国证监会等的相关规定
	三、本次发行符合《公司法》规定的相关条件
	（一）本次发行符合《公司法》第一百四十三条的规定
	（二）本次发行符合《公司法》第一百四十八条的规定

	四、本次发行符合《证券法》规定的相关条件
	五、本次发行符合《注册管理办法》规定的相关条件
	（一）本次发行符合《注册管理办法》第十一条的规定
	（二）本次发行符合《注册管理办法》第十二条的规定
	（三）本次发行符合《注册管理办法》第五十五条的规定
	（四）本次发行符合《注册管理办法》第五十六条、第五十七条、第五十八条、第五十九条的规定
	（五）本次发行符合《注册管理办法》第六十六条的规定
	（六）本次发行不存在《注册管理办法》第八十七条规定的情形

	六、本次发行符合《证券期货法律适用意见第18号》规定的相关条件
	（一）关于第九条“最近一期末不存在金额较大的财务性投资”的理解与适用”
	（二）关于第十条“严重损害上市公司利益、投资者合法权益、社会公共利益的重大违法行为”、第十一条“严重损害上市公司利益或者投资者合法权益的重大违法行为”和“严重损害投资者合法权益或者社会公共利益的重大违法行为”的理解与适用
	（三）关于第四十条“理性融资，合理确定融资规模”的理解与适用
	（四）关于募集资金用于补流还贷如何适用第四十条“主要投向主业”的理解与适用

	七、发行人存在的主要风险
	（一）医药研发服务需求下降的风险
	（二）科研技术人才、高级管理人员流失的风险
	（三）新技术开发失败风险
	（四）境外政策变动风险
	（五）知识产权保护风险
	（六）应收账款回收的风险
	（七）汇率变动风险
	（八）未来业绩下滑风险
	（九）管理风险
	（十）即期回报被摊薄的风险
	（十一）审批风险

	八、发行人的发展前景
	（一）发行人具有良好的市场竞争优势
	1、全流程、一体化研发及生产服务平台
	2、覆盖生物药发现至规模化生产端到端服务能力与丰富的服务经验
	3、高效全面的临床前药物开发服务方案，赋能创新药物开发
	4、高水平的人才梯队优势
	5、拥有优质且持续扩大的客户基础

	（二）发行人所处的行业的发展前景
	1、医药行业发展概况
	（1）全球医药市场规模及成长性
	（2）中国医药市场规模及成长性

	2、CRO行业发展情况
	（1）CRO服务概览
	（2）CRO服务内容分析及在医药产业链中的地位分析
	（3）全球及中国CRO服务市场规模及预测
	（4）CRO市场未来发展趋势


	（三）募投项目的顺利实施将增强公司的核心竞争力



