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2BV M R 1 SE SR B IR 55 e 0 LA K B 1 IR, B IR B B A
KA, i ISR AL S5 5 EE 70 38.24% 48.65% 41 52.83%, k4
BB A B L ROE VN IR S5 B R A A T

11T 25480 1 22 P AR S5 AR ST S or O A 55 b TR b vEE A R AR O A
AEEWIRSSRESI M CRO MV AERZ AT 7 8 4 o A AR LSS, AR
RIS 5T, BIARTIIRS A I TR, BAIRBEZ TR

(Z) 5TV BEKFRESREFEER, MXEWERESDHER
1. AT (3D EWA R RSB SRR
AN, AL (8D BT A A RIS S FR bR T -

m

AL A2TT %

Bk s
R L | BN EAVB EHE (%) IR
HAR | ()

2024 £E | 2024 4F | 2023 4E | ZBFE) (2024 £E(2023 4E| ZBFH) (2024 42 (2023 4| AF)
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5 7 5 HZ
24 B 1 78.67 | 392.41 | 403.41 | -2.73 | 41.48 | 41.18 | 0.30| 9450 | 96.07 | -1.63
B AR 84.95 | 122.76 | 115.38 | 6.39 | 3424 | 35.75 | -1.51 | 17.93 | 16.01 | 12.01
73 473 - - )
REfT 24 2175 | 2018 | 2376 | o 7| 2843 | 4262, o | 074| 3.97| -81.34
frarbis) 215| 1142 1038 | 994 33.62| 43.62 | |, OO‘ 148 | 1.94| -24.00
BEEY 83.04 | 9.70| 11.38 1477' 21.80 | 2594 | -4.14 | -226| -9.17| 75.30
JEIH Y 3796 | 10.38 | 13.66 2401 6.31 | 23.77 17.46 331 -0.32 29621
HIEAEW) 55.23 4.02 338 | 1891 | 70.04 | 66.15| 3.89| 1.24| 084| 47.38

2024 4, XFEERIFEATIE (BBO B AR, R RE K LR

2025 4E FARAE, [FEATIE (RO BT A E RS S e hR R

%"fﬁ: /fZJfD\ %

=2 ON EBFE (%) ) SRsE I

FATILE (2025 | 2024 A | 2025 [ 2024 [ 1205 [ 2024 | G
AR |4k | 4EEg - FL¥ | FL¥ - FE LY | FELEE | B

F & F & & £ =
ZHRAREME | 207.99 | 17241 | 20.64 | 43.81| 3887 494 | 8287| 4240 9546
BT | 64.41 | 56.05| 14.92| 33.72| 3297 0.75 6.37 4.66 | 36.66
HEfTHr 2 6.69 849 | -21.28| 15.70 | 24.88 9.17 0.61 -1.70 | 135.90
34 2k b _ - - -
s 3.74 6.05| -38.11| 27.86| 3691 9.04 0.15 0.96 | |15 gg
BREY 5.32 462 | 1507 | 2873 | 1573 | 13.00 0.25| -0.63 | 140.35
eSSl 5.39 5.20 3.64 | 21.02 8.00 | 13.02| -0.13 -0.70 | 81.63
HIAW) 2.46 191 | 2868 | 6891 70.67 -1.76 0.83 0.53 | 55.53

T TR 2024 F FAEAEANE Z A F] Proteologix, Ine. UL AL I BT U 23 41
A ANRTD 56,269.16 /376, Bl FR A o R BCR FA0AE R R BHERIE AT SR

2025 fF 4R, XFLERIFEATIE (B Bl A A,

HHIL T VA BRI B[R] b _Eak, AR AR

(1) ZjBH Ffd

Frad i B Ah, Hihaw
K -

ZI W RRAESEMLER & CRO RS, DABEAMLSS L. 2024 SEENVIN A EL T B
2.73%, SRR € r A P 0 H Ja B PN A EERE A 5.2%; BRI ZRIEALRFFE

5, BT BT A B MR A RIEANE T B 1.63%. 2025 5 F2E4E, 25 RS
MEIBN [F] HE 3K 20.64% , 75 F 452 15 4.94%, STHR 0 A BE 04 )31 [7) b 3 K- 95.46% .
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(2) ALK

FEA AR L5 CRO LSS, BLEEAME 25 R 3 2024 FEENVIRA IR 6.39%
(CHr S5 Z 0 S5 WA SE R 5.81% ), BE 40V 55 351 9.05% , 153 A M 25 B 1 6.46%:
BHFDMETEE 1.51%, HET Eiia v AR KEHEEE 12%. 2025 4 EF
4, AL E I FI IS K 14.92%, BRI 0.76%, SEILA AR5 F]E

7l L34 36.66% .

(3) HEfT#HTZy

HRATHI 25 AR L 5 3, 3 LSS URON 5 EEAB 75%, b 55 P22 PR b
% NF . 2024 FEENVIRNFENE 15.07%, BFIZR T 14.19%, HET Ehi A& &
IRIRFE R 81.34%. 2025 4F B4, BEATHZE MR LE R 21.28%,
BRETE9.17%, 5 HERMAEIEMHELLL, ScIH 5 NE.

(4) ik

LI NS N, WSS L e L 55 N T . 2024 FEENV IO G TR
9.94%, FBFFTFIE 10.00%, HET LA a M ARPEFRE T 24.00%. 2025
M RRAE, R EEN I FIEL T 38.11%, BRI T 9.04%, VHEESF)E 2
HL/INNE 5 45

(5) BHEY

BRSNS N T, FERMIRKET CRO RS . 2024 FURAFEIE
14.77%, EFIZE T 4.14%, $FE5T R 22,647.48 Jio6, #2023 5400
2025 4F FARAE, BEEZEWIRNFR LK 15.07%, HERSFE 0.25 1276, 5
WA A .

(6) iy

S Py A AL S5 3, FEER MR IRHET CRO iRk%% . 2024 &I iR
24%, BRIETIG 17.46%, FFNETH 3.3 1470, THEK 2023 iR, RZE
AR L N E N SE S IR SE I, 173 7 SRIRAE, 1T BAMNEE TAT 3B 2025 4F
PR, M PEERON I K, [FILLIEIE A 3.64%, 1R 55 0.13 127,
B 2024 4F FAEAE TR
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(7)) HIEAEY

E A NFEHUARIERPE R I CRO %, TEFAZYIWER L+,
DA AT AR I 55 o 2 4 58 S fUIRIE « TR . SRR IT R SR
S, M AT ERITIRKRTH R CRO Ak (i) SERTiA ik H bt
ARG LA Jim B4 7 T A0 MR BEAT B AR08 5 AT AR 2 i v, 2430
JIFHEFL 20T S 2024 FEENVIONER 2023 N 18.91%, TERUEL
" KIS, BEA T4 R SO B, BN BB K 8. Hoh,
AN SS HYON LA 2022 4RI 25.71%3&TH 2 55.23%, EFIZABE T 3.89%:;
2024 FITJE A F AR S FIE M 123,827,708.79 J6, [AIEL 2023 10 47.38%.

2025 4 AR, oA E RN E ELIE K 28.68%, BFZ/NME N1 1.76%,
ST VA BRI [ R3S K 55.53%

2. PRRIA T MR BRI RIA & T BT AT K@%, HREH A
B3 2B

MIFATIE T AFRE, 298 REM B AL R KR4S CRO 4k, HIY
PABEANL S5 O T, HBARL SN . BAIR AR EONEEE, S RIFAL
GUERI . FEIACHK 2024 FREAENVINPREFIE S Bashll 55 88 K m 5 ok 5547
BT R, RRNE R 250 S 2024 A BRI U/ MIE T, {H5)
Br o AL T H i R b 2 IUEC, HESAML S BRI A R T [, 2
W FRAE AN R e AR R 2025 4F b AR YN AN BRI S5 R4 T R4 10 7] EE 39 0

AT 24 A0 2 v S8 5 A DR LB P 2 R 35 £/ CRO 4k, HH
2022 SRR Z BI85 A R AR BT N S8 R AI A BOR, 2024 SRR 158
EEEER I o = b2 = 7 oy K AR W2 tON 20 BetiE 58 X (@ O I I8 3 S SO
Wy 5E S 0 AR 2 7 (T AR AR R R AL S5 A AL W R 1, 3B 2025 4
EAREAM BRI 52 TR IATH 2 2025 4 EAFE R Sl 5 v,
SR A T 37 R R T T REE R A R S

SE I UM B2 25 0l 55 EAR 2024 R BT T4, RIS
AN EE BTG, AR 2025 G E AR SEHL AN AT B A 52 S 00 F ik
B, ISl 7T N BT BORIESCR S OL, 2R LSS S .
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HHAEYRET YV CRO 5y, EEMRS Tk 254l ik
IRETTF R, HioN. BRIZE. REEAE 2024 R TRIRIGIGK, EERES
IR R %, BEAMINIEREBCIRTEL 2025 4 BRI BRI
ZRELORFF 1 R (1 [ EE G

gy EIR AT B A R B RESORE , BT 2B RSN O R )
B ik | YA R SRAT PR LA 158 N T S R B G s vl ER £ s 1
ey B A R D SEFPE D L BON I . IS5 854113 8 E IR S #R CRO 4
WS BRI JARHGRE RENS (R Bl ARG e, T E T RS Bk R IRt
RAETEN A BV SRR, 10 E K55 8 R4 70 kB CRO Ak Bl Al
IR HT 43 A CRO g5 Aol 32 BIAT ML AN SE 5 KR, X 2024 SRV ST MIHRUK .
2025 A AR, Br T RMESS IR IF B DLE N 22 I 2% D9 K a8 T
BUSL, Ak B am N S A O IR, s CRO ATk
H SRR 0 T R 202 T S

I, LA DR A b 55 s PR I 245 204 73 UG 2 R T 3 5 4 7,
FEIEIARR AT, RN RSB N AL 55, B ST NG AR, i
ZNAH I3k 55 BRI FRAARG AT 2B T3k 55 M B ST #ii CRO LS5 T
PR AN B A 52 2T 3R B i LA S AT WL SE SRR 3 A BT R i, S 2Us i 2
) 5 YT PN B R B2 BB AR S AT AT T T 3 A5 RAT L BT A m]
k% . R4 2025 £ EEEFTL BT AR RAERIRE, CROMILETR
F AR NSRRI AR 12 =] R HT 245 2801 55 FE A B R g i 38
G AL B RIFELLIE A RN, BRI AR BRST AR CRO ML 5T 2E 1T
IAgAE 2025 4R35 —ZESEILIRITY, 456 H T E N SR 29 BN RIS K
At pE S L IAFES . BD KA KGR KRG, 23R3h 1ok 55 M7 4
B CRO MV 55 FEAH 5 A 91 47 T PR 33280 H 9
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(=) GETWHR. REER WETFR. BFRHEER. EFITRE
BR, SPirlARLSREFERE THRERK, WSREK W LI

1. £REFERAR K. BN IND 2 @B ERFFHS . EAHIE BD
G
(1) EERTEWHE LA T HE K

IREE 2T I AR P B4, N ARt 1 RAF RSN IR . MR
Pharmaprojects %045, 2014-2023 4, EKEFFEIRI AP K E 28 (RO 254 7 1E
IR I A 29, BF5ImARRTHT B hm RIS A S 2 B B 2540, BLA
RAMEHRIZY) SRERERAHE, M 2014 F1) 11,307 MEKE 2023 1)
21,292 4,

EREHAYIEE, 2014-2023

25,000

21,292
20,109

20,000 17737 18582
16,181
14,872 15.267
15,000 13,718 |
11307 12:300

10,000
5,000

0

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
m AR ()

B KR : Pharmaprojects
(2) ENBEN IND 25 BEE RIS, MR B 60 3 & H ek R 14T

2015 SEAET R BT o gt R, 24 A SRR e BT G 0 S B VAR IR
TR AT 5 10 24 it 1) BTV AT I PR (B PR SR © BB 25 A0 N IR AR EE E— 2D 32
e 1AMV AR 25 AR IR . A4 CDE A0 1) 8 4F B2 24 il B VP4 o 25040 2
s H 2017 FELIOK, |1 CDE 28 I 5Im R lie HiF (IND) HE KR K,
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H1 2017 £ 1) 767 WHEK BT PI{% &5 2024 £/ 3,073 Wi. E PN CDE 2 [K#24
G RIS HE (IND) A2 i A0 10 8 22 AR, HAOE 3R BT &
Bt CRO PRI R AT ML I BEOR L, eI A% 3520 CRO AT MLt SRR, e
U S B HH 2 IR BT R Sk R4

R, M ABRIERELME NZEN IND 2508 ES R HRE, WZh
WANAFAEAWIE R T A RAEIR, B2 FA0y CRO AT K IXE) /7 .

(3) [H A2 Xt MR B S SR AT IR T, AR SRT A 22 5L I
63

AR 2T e o, 2024 FFE AR, HEZ XD 94 28, A5 R
N 519443675, 2025 4 B4R, hEZMBCXINE S 72 &, @HCIEH] 600 14
o0, TERE G B S AR LA I T 23 n B o 0TSk 1 56 BRI A
5, WO B 2 b E 0 58 o B2 H AW K s
A, EGEZ T mEe At E HiE, IR RS g, £ 5%
S AR E A R UL K TR E A7 OB R i Hy, JCHR ADC P
2P SR BT SR A M R T 2 O T I I IR S TRE S R
FIC (P25 MR Z9) . BIC ([FI2E75% i s e B s i) R oh 24
A T 5 1) R B PR S R AN I H R I

=]

H

Kk, license-out 32 %y \EFE IR HT B R T AT IR0 7%, BON E N 25 e HESET &
BRI EERRE, Wk FIC. BIC. /NGB F M EEZHE” WA ZR
AR 0 29 R B, 3 — 2D ) 24 A ATk 22 A ) B S

2. BRIAFFEFL AWML, ZEFARTLER M, WARERE

WEIN, AT ZWEIKET CRO RS FEETT 28milE AR ET CRO HTE
PR BN AR P E I E B B AR ER

20254 1-6 H
TiH BAANNE PP TR
EPNE (50 i EH (%) e
(A7) A
s 90 1,871.63 11.37 1.36
LR 403 14,594.46 88.63 1.89
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At 493 16,466.10 100.00 1.79
2024 £

TiH AL BN PR

ZPHEE (K (7t g (%) E(%;E

W 131 3,511.40 12.29 1.73

L 412 25,069.27 87.71 2.71

it 543 28,580.67 100.00 2.47
2023 £ F

N SZ A

TR s o0 s P g(%;m

s 126 4,107.04 14.66 1.70

ZR5 378 23,906.40 85.34 3.02

At 504 28,013.44 100.00 2.69

RYE E3, 2023 5. 2024 M1 2025 4F 1-6 H, FrHIAFEZ59)EKRT CRO

JR 55 R ST St R AT CRO IR 5581 2 1 B 45
WME P IRREI R 2% R

B0

I=NANg =

BITH

159126 K131 X190 5,
1o 378 2K, 412 ZXH1 403 2K, AHXTE&

o PRIIAFIRBZ A CRO AT 2 4E, AMEH S RERAFF Iz 1
AEST, M SRR R BRI EA O mRE, 5% 5 Zm R 7 R8RE G

TER A

MITHRIAA R, &8 7 IR & RO 2 7 S frafa e H2 uf s, MWix

HI A~ FI SN TR L F ik 5] 85% LA L, BRIHEAR B 2 B AR BTUR A CRFFAG E

3. RRAFRIKHEEREAL SHER, BFHFEREREE

WEIAN, AREAE 2GR HET CRO HRkss MR #8MIR R AT CRO 153 %%
FHI % P HCE AN S AU TR

$"fi: /I\\ ﬁfﬁ\ %
- 2025 1-6 H 2024 F£F 2023 F£F
|

BREE | WAEB | £B5H | ZAEE | KAEE | @55 | BPEE | Sl | e85l
iﬁﬁ v 80 1,427.04 8.67 89 2,978.64 10.42 74 2,222.31 7.93
555 A R AR
DL E Aol 135 3,979.68 24.17 135 9,030.73 31.60 127 8,904.08 31.79
55 N BT
Bk 32 205.21 1.25 32 500.06 1.75 21 160.24 0.57

129




j:S'.Z
g;\] At 194 2,690.23 16.34 194 5,035.80 17.62 212 7,361.84 26.28
e
Rfl\ifﬁ 19 1,766.82 10.73 19 3,278.82 11.47 19 3,039.22 10.85
A
2
‘R%jki 74 6,397.11 38.85 74 7,756.63 27.14 51 6,325.74 22.58
i

it 534 | 16,466.10 100.00 543 | 28,580.67 100.00 504 | 28,013.44 100.00

{1 BT, AEMEZATEN I ARTE S W B AL bR HEE S, BHET S, NI
SEIN AR, HAURE N AR 25 A R I8k . 25Tk, AR BGLIN AIZE 2020 4
Ja (82020 45). FEMEARET 2,000.00 J3 70 HIAEMIEE 2 A TN E NI

T 20 ML, B ZG Ao E T 2023 4R A1 2024 E A EEZ Tl E A (H37007
5 24 435 R AR T 4 R 24 TR JELAE £ R A D BRI TRIZE 2017 4R (£5 2017 4F)
HyEMBEARE T 5,000 J5 G AR 2 A F]

I3 REE P ORERIIE AT SAERE R SR PR B SRR LAY

I FBR I 2 7 BT AR I R AT CRO 47k, R LhR i 24 FAZ O B I R 1l 24 300
HREG BT BN, SR PO B, Rl P AR KPR — e
JE PR P R, AR DL AR b BT A WA A AR K B RE
J15 M SRR AR o BRI A FIERR E A SRR PN S Ee AT
i 35%, R A ERDLES N AE TRGEKT, DR BAT O R R e U AT R
VAP

WIS AR, Sk B AU L E AL N ON o5 Tt s, BN &
FHGERT 50%, %% TR e HERBNEE . brA R 5 R %
MIEERR, NEBIRIEMEAITRIRS, HHRERE P OFEFEH A, KE
R IR AR GO BT S E PRI SR S RV R 2 A, AR
AT RFREAR T N

MIES N RE , dRiIA F 5B Z AR LA R RFE RIFAE, AR
B E . TEVA (BEILHIZY) SRR AR], LIRSS TAXZ AL H 45 28iH
FABREEM A, T AR QIR G T RS R RS

LR RE, WA RN R A, R ERGE, BRI A RS AR R
WEEMEIERR, RO AR R IR,

4. R ATIEFITREEEK

BE 2025 4 6 AR, WHIARZETITH 2.05 1470, B 2024 4F 6 HK 1.64
ICTCMTETAT PG HRFFIE S, FLLIEIE N 24.98%, EFITHRAL, NEHA
] AR G S e e 16 K B R I At
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5. K&

g bR, g E R WIBGR SCRAT IR R T Ui I8 24 BRI T S AT LA &
SCHVE DL B NG I, BRI A RSB RAARRIEA R, EAERME T
B A AN 22 S AL 35 DA B A A I SR, FEAT IR A7 AE — 52 AR
IMEFE T RIFR RS, RN, FRIGARZ R RAETFIT BN BT, b
& RUAARIR 2R IIZ 0T 3G, bR A S BAEARSKIN K A (AR e, AAFAERRSE
VRS, SR U LA AT ST

=\ AR A TSRS B, BAMIA R S R RR, EiRH 5
BURZ BSR4 BB S ML 557 A KT

(=) A TSNS AEL, SEIMN F & E3RTH R
WG, BRI 2 F SEAMN I 0 A LD T -

B Jit
2025 £ 1-6 H 2024 EE 2023 EfE
AN
&8 )21 &5 i b &8 i b

FEH 5,000.50 65.75% 8,138.81 74.38% | 4,650.77 49.64%
BRHE. 1,250.60 16.44% 1,211.25 11.07% 1,927.71 20.58%
IEPN 532.62 7.00% 320.30 2.93% 513.88 5.49%
PLEE 51 - 0.00% 296.15 2.71% 16.66 0.18%
1 ] 62.60 0.82% 231.98 2.12% 484.14 5.17%
79 98.86 1.30% 191.58 1.75% 248.55 2.65%
% ] 181.51 2.39% 166.81 1.52% 609.42 6.51%
1% H - 0.00% 95.34 0.87% 443.40 4.73%
% 12.42 0.16% 29.34 0.27% 134.61 1.44%
Brhns 77.24 1.02% - - 73.43 0.78%
= 47.34 0.62% 35.67 0.33% 43.16 0.46%
HoAth 341.55 4.49% 224 .40 2.05% 222.35 2.37%
&t 7,605.24 | 100.00% | 10,941.64 | 100.00% 9,368.08 |  100.00%

WRAE 2, A A, 2 RSN AR ) 32 2 X D9 S R L ORI L InEE K
T, MoE. #HHE. EEE. Hi, CEEEFOR AR REE. KRR RE
HIIX, AN, FREIA TSR E TR E XN S84 8 LSS W By
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49.64%- 74.38%F1 65.75%, WANGH 534NN L8 IR 50K .

R I, PREGA R RIS B ML U7 51 9,368.08 T3 76 10,941.64 1
JGAH 7,605.24 Ji76, 2024 FIEAMINEL 2023 FIEIE S 16.80%, 2025 4F 1-6 H
BN I R AT, AR A RTINSO K LUER T 3 B R R AR IR A ]
VAR RSN A5, U4 F S5 A 45 (A1 A DAgE— 25 ekl Hh i sk g, I
T B AL AFHIRIZ PR R I E R IR S5 VP 4 2, 3RA3 T 58 2[5 BR i) 24 Aol g A
A, R, R RER 22 1 [ B i) 24 AV AE )0 SR S R £ S AR I A W HEAT SR E 19
g A1 o

o, BRI AR E 35 E X N S8 KAk, —J71H, Sk HEE X
11 Biohaven Pharmaceuticals, Inc.. Empirico Inc.. Forward Therapeutics, Inc. 2% 1
[RISNAE 2024 4E AT 2025 4F FAEAERRIGE, RRIA RS IR P ERTIZY)
ELRINAAE SR % 7 BN AT, U7 E 5 kN a5 82 2 8 2R IR s A1 5 20l 551k
NFFEHEK; i —J7 T, FRE)2 w24 Rk S R SR AR TE DA K b i) 24 22
FUIIRSS IR, RS20 56 [E X R8s 7, I AR A | 2024 4 8 H Ik
SAMM Solution FME55, i IE 1 FR A 7] 56 EHB X F3E K

(=) P ATISSMNL S KRAF S RATIL B A 5 R R

RAEAEE R “ =, (7D SBAOK-TFBES R TAEER, HRY
Wi PR 252 15 T BR 7 A RAT Ml B 2 W] A B IV 55 F A DL SR ML St o0, DASR
HESS R SR CRO Al 2 W BB AN e AL 1, DL A B 245 B AT % IR 55
N HIEY), BSEAEBEAMIA KR IL RPN K as, ShrrAwR
Al S5 B S — B, PIEAR I 2 R AML S5 KA S RAT L BT =] R i
Ho

(=) HERHE BB B A T TS5 7L KR

A3 ] o B2 2 UK AR 51 5 D 5% [T BURF S o ] H 156 [T PR v R A
AR 2 7 IS AN 38 JR SR B 25 20 A S5 I PR AT AT TR 3577 A2 1230k 55 ANJa
ER AR L

AN, FRIAFE BT 2024 4R AENF) 58 T SEE SAMM Solutions MV 5%
) S I, 1% 3 [ b X P 55 A R ANSOKE 13F — 25 Inidibs 19 2 =) B BrAb i v, [H]
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IS AR (S 14 2 ) E 0% 7 3 A R o B 5 R HE AN ) B2 Bl I X o 1 2 ] 77 A 1)
AR, HART S -

Ly SR G 2440 188 2> BT L okl T S BUR SCHF, BRI R BT 14
P T 205 B S ) 22 E AU HEAT Z5 W00 BBty 2 w50k 5 [ 3th X L 55 A
JRENS It Ak 55 e RE T, SER 5 ARG R Y B SCHS s

2. FHRAEBRT B M IURFIAESY, e 13 FE 5 b 0 25t
HERFAIERE, BRI T AT IR 2 [ 24 Hh 27 HLM) (PL Research [N AEBSHR(L
B TR, TS EHER 2 E K 2 S CRO RS, B 1 5 BNt
BRI 26 7 AR R

PRIk, FEBR 52 5 BURAR B AN 20 b 1) 2 ] I8 A 557 A BORANRI R4 o

(B T i 2 =] A 328 55 A0 H EWEA BT 5 180 2 R e A i3k 1 T 56 (1 4%
SN XIS, bR B 5 BUR AR B A RE T 80 7] IR R IS B BKSE AR, et 2
w] Sl oK F AR AR R . BEsMItR R 22 ootb . nas S LN A
1457 AR AT BT VAR, BT A B A B AR A P52 R MR IR 72 =
SFRBAHRIIEL” 2 () 5 G BEHE OB, ™ XA O s 1E AT 4 %

0. #rEAE W SAMM Solutions M55 HIH R R EH, WEELSES K
ZER, MRFESITARTHNER, BREFERFSETHRINK

(—) WEIA BRI SAMM Solutions MV55HI1E & JEH

MR R R, ARREATIRIMOTTIHES PR 5 . B BT
DR R AR T o I SR H ol P, 125 L o) 247 Al A M ) T 444 K R AP
FITT B2 B G AL AN B R (5 1) CRO ML . 45 Frost & Sullivan 4
R, AERIGARHT CRO TSI 2028 FH51A 3 403.2 {43670, FR AR
KARYERFAE 10.6% =00, Hort GLP 22 4 PPAN IR 55 D5 HCAE 2447 B 41 o Fg s 12
ML, 2 A G B

FEMH SN, WorEWIERSL R E . 2RI RTT CRO )k, T
AEE S S U R B A PR 1), ) A IR A IR 55 P 4% DA R 4 [ i B8 E Al
RIS RE T, WAL A — BN TG AT A A WS R R DT R R ARSI
HF 2024 4E 8 A4 58 T 4 SAMM Solutions 2 &Mk 55 1
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1. SAMM Solutions 2 & B AE M

SAMM Solutions A ®] CAEZF AN REHR “A® ") BALT 2006 4, f&—%
32T 28 [ AR JE MEH e = 17 I R AT CRO All, 2 m] 58 % 2T 2019 4F
12 5 4 Hifiid 3£ H FDA KT GLP Mb55 (1) AT 4G A I 4% 3 [0 Hb X /D # iy
3B N RS 1R 770 S50 B2

(D) A= EES FEAR
1) #FFH GLP %%

2w] GLP M55 F BRI A2 55 2 ETEVEO ORI . A F]
ARG E P 5 5 23 GLP 5 MARHE, X & RZ2 AT s T 7. A
SERE. AR TR RS VE R, WA R AR R B PRAT
PEVETT RS TR 5 b o 23 W) b (R [ BAAZ FH Se it BE & AR 25k, iR
SEIOHE HERGIE . ATEEME A RTIE IIME . B GLP ML N AEMIEAN R . L
7 E AR L IR SE R AR, BT E IR RS, P A A B S 3
LA

]
H

o

2) LT R I PR R 25 28050 FE VAR

Ox ) R SR e AW AR HI 249 A AT TR S5, I AR G AR A AR SRR R
NIRFCLAE IV, WIEA 258 E BRI R S I ROC R, IR HETEAN 3218
25t B AR IRRE 1 AR TR R AT R s R A EU TSR via T
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PR 129.8 159.3 4.18%
PG 107.6 141.9 5.70%
A ey ST 2470 £ S T 3 A 953.4 1,294.9 6.32%
T I A 23 B 64.8% 66.8%
M 1,472.3 1,938.7 5.66%
BALA R T BT
WA (M ARMD 2023-2028 (i
PR T ) BEEHK
2023 4 2028 £ (T 2=
i e 241.6 448.4 13.2%
AR RO 105 R 289.3 4143 7.4%
Fo 5 R 2R G850 109 204.4 13.4%
PR} 173.4 228.8 5.7%
PGy 190.3 213.3 2.3%
A1 J S 4 () S T S A 1,003.6 1,509.2 8.5%
G T E 50 B 62.0% 64.4%
M 1,618.3 2,342 7.7%

ORI : ERPURGL LY T 788 KI5 T GlobalData TRINKE, HoAt 2edh K v 9
WD RISC, 1EHERZ) 2024 SRR

2) TR AR AT R AT I e R R e

FEARYZIR U, A1 A RN 1 BAT 5 0 R A AL 456 1) SR AT
HA&BFERNSIMEN GRS HERLER, FOEREFa @G 3K
PEFNIF AT LA N 1) 2 FE B B UR EE, [FIIN, A A B S5 3738 1%
WG, F8 TRV TIE, SR TR i E E 2
W. HATARBSHE & CRIIIT R 2 5% 7 RIS 245 4 5] R B S 1F (E3E1ET
B2, IERKME. FFamlzy. —EflZh. FEaaE (ATHIZ D 55, LLEH
FHRATIL 44 2 P D55 A4 (PR A (EIEBIHT 25 LT ARD . — a5,

TEPUBGLAUR, bR AFIITIE 7B SR EE 2B A 127 b, — At
KT G, ZOBINHEAEE AR K, FE3A mbrikn
ABSL2/BSL2 SEEGEAR R, JFIRZBUMIES %5, PR IE E PR e 24 5 &
VG . [FI, HUBGCF SRFEHE 120 Firbr s 5k A T4 R 23 25 B R 1) B U
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e, S T REVEUION . LIS RSB, S A B O
T GRS T HOR RERE I PSRRI £ WK R IR RO TR 5
BT D RMEZ . KARTIHT . ITBROLHIZE 2 505 Y R 2G S A 1
R .

FEMPZ RS CNS sk, B0/ 7 O RRALEE T 2830 0B MLFEIA, B0
BUSIRIER IND WA USSP OMA SRR, R
I R PR RS R ER . B T 0% P HR R S S B T 47
PERELIO IR IR Y7 %, %7 6 DS HIRIE S . HES 25, % Rapport
Therapeutics (£ BBZS 111 24 7). PR RACHIZI S 1 502 (AL R £ 1

gr ERTIR, AREO A FAEARHE . BURGLA CNS = RS- F a7V ARG+
WA AC B 1ML 55 BN L 583 10T G REST . 3% RO S 5l B DAL &
= R B AR S5 AR 2R T AR AR 25 8 PN T T AR S RATE S8 B8 B A I A i
JRA I 25 VAN R 2R DR R E 1% BRI EE = K0l 551 & BOML 55 90 i » T A
123 W) AR KBNS A5 = JOFT A AUk T 37 SE LT 3 o5 A R I PSR T

(D) EMTIVERR. TigE4. AT AT RSB E FrEA
F I REE REFITHREEN, 507538900k BN TRl 1) 5 15 14 & vl sE B0
P

1. EEMFEN SARTIE

PRI 7 8L 55 A TR 24 M B 297 88l R AT CRO ARSS, A
N TR E R 28 T % A0 S5 Wb, 28 &% iR S b I s R AL i %
0L, AT R B L R AE TAT B fEiR T B S s i E

AR URAEAR YN TR S AR 0 5 4T L FUIIAE 2025 42-2029 4 [ 14 FE A — 5,
KT 2025 E-2030 FATM TR E, [FI0F 00 BARThri A =) 7 s, AR
T

(1) 547V S0 28 55 1) bb

FEA 35 25 W v R Sed ih E IR PR T CRO AT IS 50E , ARG bR A
F) 5 A7 MY TR 3 5 X P AE LR
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i H

2025 4

2026 4F

2027 £

2028 4F

2029 4

2030 4F

2025-2029
CAGR

2025-2030
CAGR

PRI 2 = T
MEEN 55
N O
o)

39,530

46,773

53,025

58,968

64,700

64,700

O

18.32%

13.37%

11.21%

9.72%

0.00%

13.11%

10.36%

rp [ i R
CRO k%%
T 37 A

Z78)

999.1

1,127

1,271

1,440

1,634

1,855

$

12.75%

12.86%

13.29%

13.41%

13.55%

13.08%

13.17%

VE: B RO R ST CBIHZ1I PR AT A AR 55 T3 A0 s ) R AT b 508 Tl 22 2030
By BRI TS TR KBA N 2025 4£-2029 4F, 2030 4 K LG FE R K EEH, i)
HRZEN 0%,

BRI, ARi o m ] BAR B SR EE 13.11% 517k

THI 3R 13.08% 5 A< — 3o

(2) SAR 2T 7 5L ) L

5 P SAE R LUK, AREY A T A HY] (2025 42-2029 45) MR A1

H 13.11%K T 2020 H-2024 FEH4IE 30.58%:

ML JITG
2020-
T H 202048 | 20214 | 20224F | 20234F | 20244 2024
CAGR
PR AE EE
10,813 19,037 25,172 30,770 31,436 | 30.58%
N1 0N ’

gi b, MARE) 2 "l SR B S WONRE , AR VEAl B S008I 5 47 3
HHEAR B, IR IR 7] P sk 55 4858, H AR A & B

2. BHFHI RS A T E S
XS A RCEE VAN S5, ASRVEAl BTN A R -

D Sl B AR 2R VPR % 192 LURR 0 24 8 B0 L0 e 40 47
W54 FRar AT S S R % S Rl % A EIF R R G

FERAE NI H R IRBHEEER T &

[

RARNBHE R BAS . PURR AR 52 58 = KT Mk 55

S|

ShENV 55N 2024 i IS

@FER A7 BV 55 ANHG Tl 55 B i e (0 T3 3 55 L B ) 28 W) A B 5t T A b 55
DI R GO RO sa g AMPRBIRZR . Toriiiatiol, Giaa i KRR T
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1,

MR L= ML 55 2025 S o R EEARTT S5 D0 R i SLAT S slia . g s
7 ) W AR SR OB HE R RSN TN RS, B AT T SEBE e, JFHE T 1H
RS HE LR, HA LRSS BT WEE . BB 55 SR AR
SSABRY 5515 0 S PRI e A 2 92 T 4

HARHrid R n T
(1) A7V S5 BT
D b2 mAF RS R R, B AT g 1 7K1

PRI A AE RS P AR R R L R A, B 2017 -7 A5 FF46 LR & 4
FEF ML 5 FF AR N PUE K, 2 2020 4, 2GR S RNE R4 1.3 12
Jh; H 2020 FEFFUE, FRA T RS ARG BT — N EH, SRR
B AT KR, 2020 4R E 2024 4] PURA R A KR IAF] 21.65%.
PRI A AE RO 55 CREFRU I IS T, BT

A AR FRA 58 3 A R B AR A BA AN #2141 BA

PRI B BT AL G R AT CRO AT ML JE T RSN T e N A BT, BRI
Fi AR BIBA A B RS 0035 FL 55 R i 58 . BR i 2 5 S AT & B 5 A 31 BA B
W FZOFEARN ARSI EZA2EARE 5=, HERZT L B &2 ERk N
205, FEEER IS EIRIGIRE At ALK ML e AR
RITEEW R F AR BB, Crdar i R0 B I H 22 A5 B8 7 N4 o 1 ] R S2A0F % RE
F1, Horb 2024 FE RN R BB UHE DL 2277 5 EiE 62.50%.

[RIES, R )2 T 5 B A A B = 5 PR B 2 06 D R R TR s [ 12 245 =] AT R
2217, BERSHI T A A A B2 25 T 3 ) R F RN A7 B SR R R, e AR 1Y)
NTESEBRE, FRERRRE.

B. FRHIAR R P REM, &P HEIT SRR K

PRI A T S 285 S5 ) S S AR AW R R B & 7, 528 2 AR T
BEEMESEXR, BPHEH 2020 £1 213 FIZEZTLE 2024 1 341

XK, DRFFFFEEIEIOES . B mg T, SR PR L B AL 50%, BE
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SR RS A B ECR A RN A4 BT R DL A BRETI B BT AE YR 2 Ak, RER
PRI 2 7 R o RN, DTS B, BRI mIAE 2 Rk 55 Uy T 2 T
S 50%, HRKHIE PRI O O RR I 2 w55 RREa KR A

2) FETBEIE RN, A7 8 55 e AR AT MG (1 3 KR BEAT R T

HR45 Frost&Sullivan B 7T, ABRIG K AT 252805 PPN IR S5 T ML 2018 44
27.71 /4370, 2024 FFIGKE 44.4 {2370, Tt 2031 FRHEE 76.9 123 TT,
2024-2031 4 (B) MR AWEKFN 8.2%; H PWIKKRATZRFHE 78 CRO M4 17
FURE IR I Tk 2 3o A I PR 252805 58 CRO %5 T A £ bl 2018 4 (1
34.83 {ZICIG K2 2024 £ 77.1 1¢7c, Bt 2031 R E 137.1 1478, 2024-
2031 4 (B) MEEHKEN 8.6%.

EBIRFR I A FITE IR | G g% 98 RE S50 AU A BB 0 I 5 G AL S R E AR AL 34
i s 3K A T AT, (R EERNZ IO 5 AR BB B ER, ARk
AIREMIIG — & e g, B E N, ARG L 2024 4 52FRl 55U
REEAE, SEATICFAIEE, 50 8.14%-8.5%F R S KRNI 2025 -
2029 FURNIEKAFOL, FHA IR 0% FU L AE 2030 2 JE g KE oL, B
(LS

HAL: T3

2025 4F | 2026 £E | 2027 4F | 2028 £E | 2029 £E

CAGR

A 2511 2023 4 | 2024 47 (E) (E) (E) (E) (E) | 2025-2029

T RNE 5944 | 6,567 | 7,359 | 7,984 | 8663 9,399 | 10,198 8.50%

iR 3223 | 3383 | 4941 | 5361| 5817| 6311 | 6,847 8.50%
FEARKEFE 4,815| 5903 | 6,833 7.414| 8044 | 8,728| 9,470 8.50%
IR B, ERSHARGRG | 2,681 | 2,894 | 4311 4,613 | 5042| 5,501 | 5895 8.14%
it 16,663 | 18,747 | 23,444 | 25372 | 27,566 | 29,939 | 32,410 8.43%

(2) BEEML 55 1 TR

XAR A2 w1 B JR AR PURRAI Rk e = KI BV 557 5, AIRVPG
WRAE H AT - & 3405 pridiiiaasial, I ek 557 G 8K 22 46 45 75 T 2t
1T E, TR G REWAE 5 ENIES] 1.2 /TSN KT, FFRRIEFRI A 7
£ 17 S IR 08 b 55 BB (R M SR IR DL 2 45 1 5 TR SN, BAR 3 A

D a1 6 RS
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FEACHS . USRS, M RGIRIIE, driaF A 7 R FEkiks
56 (LRI A BOR BIBA, #EME 551 & N FE 2 B A SE 055 IO AR 2 L BTVRHOAR |
Mol 55 B2 5, JF TR 20 T KRR 25 28 m] R0 B 5 DL AR #hAT ML Y
A ENL S EE, BARSEF AR P SRRSO WA R E S “—) ik
VAV IERE S, X CRO ATV Rl S (TN /& 75 & B, 25 A PRl 55 Fi
S AT\ TG S AR 2“2 ZHRCA VR S5 TG ok e AT L B
BB B

2) RNV G P i n

PRI 2 F] S FEAT R G BV 551 5 BT P o SUsk ) 3 8 Jir IR 28 12 = K00 40t
B ZT MY R B RKTE, A RCR T A B BRI K

ATELGYIT I T T, ARIEVD RIS Gt R s B GA
HRAN 22 5 A 5o U 98 A1 88 8 R () a8 T 2 R U iy ) ) b, =
KIG & B AT TS5 5 AR A T b Eamigm 33.70%H
40.35%, ¥JiE T IR AN G e S SE SR ) 31.05%1 21.66%

B.{EAEK AW R 4 7 1T, AR Y% Pharmaprojects A AR 1) 2025 £ 1 A 5,
R AT A U L FUR G R AR 2 A BRI B B A 10,334 %%,
55 g T 4028 SRE [ 9,476 26 F1 3,968 2L B AH Y .

3) Fislk s e K e

RAEFR AT IS P G K AR KE, b ATH 2017 FBMEEN A
FERR T G55 A SR NI IR, AR A S AT AR E i) e SO R, dE
NREICFGRBUINIZEZLT, &5t 5 FrFE ik RE, 16 2021 FE24550%
NIEF] 1.31 12T HIK

B 2017 SEARLL, BRiO2 ] AT 5 58 3 RO T s RS I SR T8 ALY
SeaRI . S R SRR H SOk, BRUR T EOE KIE WAV R, T
X LB PR SR AERRAT SR A . UGS S PRI RSB, MRS 2
a St Rk B AL AT 1 AR R IR . S5 A T S ST B KA KSRE, R
I ARRAENS B 5 E R IR A AF S LS 55 33, A KEITH 4
B AR s AR R R AR R, LRAET I R R i Rar O, &5 FigE
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AV55F & BNk S5 TR IE Bl 77

gier Bk oy A, AR FEENML 55T B 2GRN TS DL T

Bfr: ot
. 2025 4E | 2026 4F | 2027 4E | 2028 4E | 2029 4E | CAGR
M|
M55 #1 ] WREWUE | "y | e | ® | ® | ®) | 2025202
Pris g, AR, P phs - 76 3,290 5,500 7,800 | 10,000 | 12,000

MR 2 ] 3 52 55 & AR ST & I3 H Sk, A7 124 7 T 2020
FERHEMIRE BN E RSN LST E SN B 2020 4 535 iU
2 2024 1) 2,894 J170, HEEWKEN 52.51%; T 2020 FFiI A4S

(BIO) Attt (FACs) WIRELART-&, 2020 2 2024 FHBEINAE &1
H 40.11%. %F AR ORI B8 =Rk 55-F & 2025 2 2029 FHERAE 51
I 38.20%, KT 7SS G MEART G E, H & E.

(3) BWENVF RN TS E S PTE R
1) BEVZEARFEES 2025 EFHIMBN S B HESHT

RBBEHZAFLPNRSHEELFEARAFS 2055 F LFFCOEATLRANSE
FiTRFH A 2025 F L F AN B E 065 H 108%, TRAMRKZH, LAKIF
D) 3

5 B AKX 25 ()
2025 5 1-6 A B F L $HEE-F 6 F BN A 798.77
ARE225F6 30 OFEFEATITELR B 2,090. 25
2025 F=FEHEFEHEITE c 1, 861. 81
VE& T EXT R F RS VRO D 70%
it 2025 5 L FHE 2 F 6 RRFKAIBLN E=A+ (B+C) *D 3, 565. 21
A b 2025 F AR FHEEF 6k F AN F 3, 290. 00
Bix G=E/F 108%

VE: DI RSREAY S AT B AL IR EL B R ARSE 2023 FEFT 2024 FEREEHASIT B
TE YA R L5
2) WENL S ARG 2025 L0 G AF AN & 2R 2 B

PRI 7 CAESE BNV S HOR S A TR RPZ . UGN SURAL 2 1 e
f 78 i b IR AU P 2 IAUIE NORE AR DI Sh AR, 82 R P sh 0 2 m] DL
GO < R T SRR R, Hodre 1D RSk O
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37 AR, RERS SRR, MUAR SRR . BEIRE. FEF4EiL. A
LA 20 R XA U O R 83 MRS IR, REVS T w5 A<
Ry PUZEHEER . WA LA 5 E W . FRRE . SAIAE S 22U T A A £ 50
AE IS 3) AEPURRAIUL O 51 MRV, ReeRE s ORIl
ARG B A A PR T B R m a R AR

FETT IR AR 23 ) E I Bk 55 BOR T & I HOR AT J) 2l b, 455 3 2lk 55 i
TR SIS HAG 5 G 98 R AN iR SRR 4 ) A BR AW R B 2R i B (AR 4t
RGP 2 A BRZ VIR B e B 511 10,334 5%, R 9,476 5%, GRPER
E 3,968 %) FN LI LT 72 (B] L AR A | P Sl 557 alb &5 R e s, A
PTG &7 G BRI AE 5 A NIAF] 1.2 /2T KT, 2025 4F 5 2029 458
AN E B HEE 38.20%, HEARML SR /N HAR T 7 s ¥k 55 F & MR -F &
s, HA MR & E

(4) S RTINS 0 S ) SEILAE 73 A

ZRE L EARHI A F X AR 2w A7 R S5 6 A L 557 G TS A, %
PRI S 26 28 AN T L n R

HAL: Jiot

NS i 2m$zmﬁzﬁfzﬁfzﬂfzgfzﬁfzﬁgb

TP RN 5944 | 6,567 | 7,359 | 7,984 | 8663 9,399 | 10,198 8.50%

i Ie 3223 | 3383 | 4941 | 5361| 5817| 6311| 6,847 8.50%
FEARKEF G 4815| 5903 | 6,833 | 7414 8,044| 8728| 9470 8.50%
IREL Bm. ERSHARGRG | 2,681 | 2,894 | 4311 4,613 | 5042| 5,501 | 5895 8.14%
PG, AU hAxpRZ 76 | 3290 | 5,500 | 7,800 | 10,000 | 12,000 38.20%
it 16,663 | 18,823 | 26,734 | 30,872 | 35,366 | 39,940 | 44,411 | 13.53%

Xf T RS T ) TSI RV TR, ARV Al S A P SRR ST AR
Bl Z P B, Ll 2025 4 EAREE 250 55 SEhRee a1 DL A5 R ZR AT
T bR RAE, BRI

1) 2025 1] FSZIR NS L4 7

WRIEFRII AT 2025 48 1-6 AWM FRER, PN ERE LR 55 S8

PN 1.26 12.5T»
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RABETAT RGOS, #2025 4F 6 H 30 H, drBIA 8 2580700 IS
METITH N 1.22 1270, RE, £ 2025 F=FFHE, HRFIFNLFEHE
4iT# 0.99 e t. MRAEFRII A F 2GR 55 WL BTN 12509 3 A4
VS5 IT J A, A = BB & 1T L 1) H R AN LB B, T i =K
BRT G RN STAE R EREVSIRTIFRIN) 2w 252805 55 5 2 7 (R 51 77,
BEM ST HEACRE ST A BE LI RER , A RA SRR 2023 A1 2024 5 EEFT 1T H#
£ AN B P BB BEAT I SR AT BRSO, LR

PRI IR B DL A RPN IR SS 2025 4F P 2SRl N S 1EFiT
AT B0 2025 F2E M 07 5 Ll an T

T H AR &8 (o
2025 4F 1-6 H 25850l 55 SN A 1.26
#E 2025 4 6 H 30 HEFIT 1440 B 1.22
2025 $=FR#MEITH c 0.99
B RS R e N R D 70%
Tttt 2025 4 2459 RESL B E=A+ (B+C) *D 2. 81
2 i 2025 4 230k 55 TSN F 2. 67
BiliR G=E/F 105%

T PSR R SR SRR AL EE SRS 2023 AEAT 2024 AEFEHTAET
FE B EEFACON T 2 B 1

ZREPTE, WRABFRHI A R A REAEE 2025 4 1-6 H SEHURAEOL. £F
VG DU ST B 1T AT o M s 29380t 2025 SE RIS B4 m] SEELE

2) BRFAFITERFETEEHRRMAFE AT K

BBEDRFRFAETFITELTFAHLEITENERBLLRE, ROAIHXK
F A FBANT T AERKRFERFRIFHERAES. B ZE 2025 F10 A 31 B, 478
NEABREFLFEFITELRA 1.44 1L, % 2024 £ 10 A 31 HREWLEK
34.73%, 13 2025 4 11 § EAME LT ABAL K b WITH, #2025 4 11
R RRB AT #738 T £ 250 0. 36 /LT, %5 2024 5 11 A Rl b3 K 31.85%, %% 2025
410 A k3K 15. 20%.

FlBt, RBIFH A S LA ERFUBHATFARFT R EYABHFARE,
it 2025 F 2 R F L F LN R BRI Y 49%, BARITENREFRZ,
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YRR, MAFHN S BERFEFITERHFBITELERE, RRFEHK
FAHFHTRBRERTFERALY, FALLHADINGH RS,

3) A 7 % G L HETR 2026 AF K& DS AR FEWON R S

FER 25 RCE VAT 2026 4 K LR SEREHIION , W48 P SL a2 BE 32 % 4
B 5 7 RS Ees O, 8 P SR % P R SR B HER R OR SRy 2 2
B AHT R P e, [FIN 2256 J SOE 8 % 12 T3 BCE AT 2 0 H B B
J 2025 4 1-6 FHISEPREE GO0, XHhR 2 = S0 0 245 A VR AR BN 25 7
FE ORI AR AT B B3 AT A, TN 25 A VR N A BAR B

A 2025 4E 2026 £ 20274 | 20284F 2029 4E

W AR 191 160 174 186 197
ZRPHE 300 389 444 499 554
wAHES 491 549 618 685 751
G-I aR) e 39% 29% 28% 27% 26%
Hras P H B 1.73 1.73 1.73 1.73 1.73
LR IH B 2.80 2.80 2.80 2.80 2.80
L ij/f: Helk 7 18.57 18.57 18.57 18.57 18.57
ZES %gj_fj Hels 5 24.87 25.36 25.87 26.39 26.91
- JFi’/Jiz SRl i 20 20 ™ 20 20
s Pk B 378 6,146.61 | 514899 | 559953 | 598570 | 6,339.70
Za PSR (7o) 20,862.82 | 27,593.16 | 32,124.40 | 36,825.85 | 41,702.51
W& T 27,009.43 | 32,742.16 | 37,723.93 | 42.811.56 | 48,042.21
PN 5T 43.49% 21.22% 15.22% 13.49% 12.22%

R B AT LABR IR 22 =) i S A E A, AR — e I GE T SRS

H, HAATHE R T

AL 2025 A E TN AR

PRIt J1 25805200 %% 2025 A4 T Hcds = EARYE 7 5 2021-2024 AN
2025 4 b A AESEBRAF LA T 0 o

BPECETMN: 2025 fFEEHE R P AEEE X 2023 F1 2024 FFE A 2
FERIHE R PR S MR BB, X 2025 G EAEER P HE T
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FEACHERE, FEEOE AR R

R RS AR BE/HH
2025 F B R P EE A 70
2025 4F LR P HE B 207
2023 A1 2024 4 A0 H BIAOFETE C 379
FEE AT R P BCE L T °
2023 Fl 2024 4FJE 24T H #IARAZE R - 69%
R AR R B L E °
2025 FEEFEHE P E E=A/C 191
2025 FEREE R HE F=B/D 300

PRI H BT 2 R R AN PR B EAFAE B AN S A e T
SERVIFL, TR AR B 2 55 B0 sk LRI W 425 1P 2 000 B BeE ARk, R ARG
FH 2021-2024 R Hr2% 7 P01 B BeE A N TiE .

P H ST 2025 A EAAERFIE QIR & D KR, A
T EEERE, 2025 F£4FER P I0E QUK P AL G 22 L A B 5 s 4E Fr
—3, BN PSR 2021-2024 AEREESEERL, T2 S X H GRS E
EHATHE N 8.89%, 2025 FEUETHE FEFZ IR 296 i3 3 T .

B. 2026 F J 5 G4 R P AR N BT R

HH T AR B A B 25304 i & PRI H 2R I H $0E . B AN A7
Z5E, NIRRT P BEARYR 2 N & P R % P AT 43 0 Pl

LR PR R ERT 2022-2024 I E MR ER FSATIE, L 2026 F
L PRI E B B ARG

L 2026 SFHHAH] HHEAR HE N /HH
T—EE AR A 52.0%
B A ST I AL 2 B 5.3%
FE R — MBI &1 B3 A+B 57.30%
2025 55 AL C 491
2024 2% AL D 337
2025 FE RGN 2 80 E=AXC 257
2024 FRE M7 E R F=B XD 18
S PR AR AR 2 S RN E A3 G 29.8%
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L 2026 SEME AH] THEAR BE (N) /HH

2026 FFEK HE (U H= (E+F) / (1-G) 389
W1 FAER S EEREET 2022 £ 2023 FERIZRCAS NG, T EREES
RIARIE P AT

2. BEEWREERET 2022 SRR S, 2023 FARE I SN ELE
2024 SRS Z B s AT I

73 BERPHPRTERE ARSI ELE], RIET 2024 FHIZR BT 2022
A1 2023 SRR RA AR SN R HCE 5 2% 7 BT T &3 R B RE 2024
FERIZ R PIRHR T — 80 AE 2022 FFN 2023 FERBATRUEF NS, LR AE PG
28N S5l & (T R EGE TR 2022 SFELARTE 2530 5% o B R RBI 2530l % BB T i
QU253 T 2558 R IT R 5 2K, ITAEAS R AE 4 2 (8] £ R 75 R AR AR 3, [RIMZas 0
BB PR B A R A

B P BRI T SR R P AR R BB L AT T .
C. 2026 F % J5 B4 % 7 P34 10 H 0 il

ARAE T 73 52 BB 204, B 22 R 2580 55 8 24 7 IR 2 30 H B0R:
FAAE—SE IS, AR =2 2 77 T 9T P AP 22 350 H R 89 R 2021-2024 5%
R3PS FELAE D T 343 73 3ol 40P~ 240300 ) e

D. 2026 5} fa 8R4F FE X410 B Ui

RS P SEAR L 34T, BRI F) 25 3002l 45 s - B T P2 BIISOR G £
SE, M5 FIH I R BLEE ) Fads, EEFEF NI T 2% 750 Ths
AR RS B SIS AT, Sx B G B T s B A S m I H e, Rk, %8
F 2021-2024 G222 WP H QWA B S HIHE Y 8.89%, TN HITETH %
JEFZIR 2% P G TSI o TR A B E S QIO — e R, AR CRH
2021-2024 4 4 (P-4 H NSRBI 35 50 H GIcmnl, R % gk
fEoL

B X 25280 ONTI0 ] SEE AT ) 25 1

AR YT PPl Wi 2 Y25 2R e R PR i 2 D1l UM W N AR T 1 3 7 1 HE TR R 0 2K
A, RIS 0 7 TSRS R (BB IR Bt 7 S 2 P R R R S AR, R R8T =
KT Gt R B2 % 7 BIZ A ERTT, BRI AT DA H e 2 i e V25 70 45 R B 4%
EEHTEA S 2, FARSEXT LU DL T

BAr: JiTt

i 2025 4F 2026 4F 2027 4E 2028 4F 2029 4E
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HPREAHEERIR N | 27,009.43 | 32,742.16 | 37,723.93 | 42,811.56 | 48,042.21
NS 43% 21% 15% 13% 12%
W s vE TN 26,733.81 | 30,872.25 | 3536592 | 39,939.78 | 44,410.89
WS I 42% 15% 15% 13% 11%

gi b, TGN TS iEo . NFintE ol X bn it w A 5
55 SR RGN, FRE Py AT A P A s AT AT AT YRR AR, A IRPE AL
Mot T A R 2 5] 25 850 PR Y 55 FOURON 3 B Rl AT P A T

3. R SIEREZ N TR FE L

B3 2R3N J12 AR S ON s A VR PEAR FEUCN T 7 36 R

OFF X 254880 S350 595 S AT 0, B RERZZR ST B 24YHE AR T &
KA R K5y, RIS X AR 2R, s 3 FE A i 3 B i s 1 i 3 25 &=
T 37 18 3o RN 55 A% JR) 2 AN AR ], DRI AS VO 265 AR 8 7 2 28 BN T 4% e 15
RIS AN P AT TEAR X 45

@A) 7 23R8 S22 Wb 55 ) D7 s R RS I BEAT 0 M, ARABR B 2
) LE TN A 25 1 3 7 22l 55 i B SR RN 250 7 i

@FT 253 Sy 24V 55 7 ST B I S 25 B BT 25 LA I T R
RN TR, 6 P i 0 2 2 A 8 58 B g e WAL s v T & R

@gh A fal —F24REN 115 55 A S BRI R R %, DL E AN 358 415
W, A LA AT P Y B TE % 18 25480 77 2 Mb 25 SR P00 14 33 .

BARSHTL TR R -

(1) FrIA | 254880 J1 25k 5% 3 sk R Ao

2iREN J1ZEPE LS N B 2020 FEFF MR BLEBE K, 2020 2 2024 FHAR
115N S AWK N 52.74%., 2024 FEAH LT 2023 4EBR A R, FERITH
Wi 52 31 2= 2547 MV F ik 87 T % DL KR 43 AT BN R Bl SR s, {H
2025 FELbRESIFORE, s 1S E R EE Y, TH RN &
AR B A R IFEE [ T

PRI 5 254880 71500 45 1F 77 50 A5 P Re g Se il i i e, 0 L R IR R AR T
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OFR A T 2R S5 MR 1 A FIIR I HOR TS 1, 5 I sh Wi R 4
EHRATWIES M AREANST, BEAR 1 782 I T # @7 L] B
RN 1S BN, BRI R PR

(2) ZifREh 7128k 55 T3 s Ol

HR45 Frost&Sullivan B 7T, IR RT3 7 FAN T HEL 2018 424
21.8 L N, 2022 FEIEK 2 39.4 (L N, 3] 2026 45 F] 60.0 /6 N R T,
F) 2030 FiEF 75.5 L NRT . ABRIEARATZ030 715 PR T AU 2018 404
16.3 12370, 2022 FEHK A 22.0 143570, Tit#] 2026 FEiLF] 29.8 12357T, 2
2030 A H) 41.3 {43 TG,

F 45 DATAINTELO T, 4=¥RZ54X380 715 AL 2023 452032 1 E
LK% N 8.1%; HR#HE Research and Markets T, ERZ54C5N 1151 ¥ £E
2025 4F-2030 FHE A KEN 9.0%. LW T:

2025-2029CAGR HREHFR-EA | GRIIFFM-ERR
Il GOHRISO 6.76% 9.23%
Tk FiitHE (DATA INTELO) - 8.10%
P13 (Research and 9.00%
Markets)
FHE 6.76% 8.78%

(3) il Fy5Ab 55 SN Tt

2iRBN IR G R AL AN ] D R B BEIAT, B NI R 25 R BN,
2B ) E AR I IR RF T L I T G, o [ R 4 BRI PR AT 245 4R35
AV 55 HETE 5 5N 6.76%F1 8.78%. HEULIFEINS, IGARHT 25180 )1 A B R BE &2
FARTEAIG, E Sl LA ) W45 282 s W 2 W AR 15 100 I BEAT B0 20 A, Ak
R APk, AT EAH OS5 5L, R Aok B 2 AT 55 4
JE, TH AR AR TR, SR AR 2R3N 715 2024 SR 2023
FENFE 8.95%, [FINTSEA 2025 AEFEFIT B A TRMIT o0 (LR 30), it
2025 FELARB) J1 5SS RNKG#E—2 T B BEAE 2025 4F DUOREEAR N iR 2547k
IR, FREA BRI (2025 42 2029 45) 254K J124Mk 45 LL 2025 4F
WNREEL, ORFFES AR TAT M I R 3G K, B I I A 2
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BAr: )it

2B 1A 20254F | 20264F | 20274F | 20284F | 20294
REN ST E N RN | 1,800.00 | 1,908.00 | 2,022.48 | 2,143.83 | 2,272.46
AT N\ 15 -25% 6% 6% 6% 6%
29REN 1 E AN PN | 1,800.00 | 1,944.00 | 2,099.52 | 2,267.48 | 2,448.88
PN ST 1% 8% 8% 8% 8%

it 3,600.00 | 3,852.00 | 4,122.00 | 4,411.31 | 4,721.34

(4) 25 3h 112 2025 FWN AT SZHE 4 Hr

RAEFRHI A F] 2025 £ 1-6 M 5R, e am] EFE2E0 121 ik
25 SEBRA 0. 13 1478

B 2025 F 6 ] 30 H, BRI /] 254080 7157k 55 BITE AT 505 0.06 47T,
2025 B =FFHMEAEFITELSH 0. 221070 ARUARYE 2023 FEH 2024 £
BTV A A WIS BT EE ], LR B3R 2025 FEAETAT BB BLA 2025 4F
2R3N 1 S5 N I AT SR 3 AT

T H A & (2ot

2025 4F 1-6 H 2038 715k 55 BN A 0.13
A 2025 4 6 A 30 HAEFIT 440 B 0.06
2025 F=FEHEITE c 0.22
B £ BR3Y A e F3 BT Y H AN ] D 85%
it 2025 4 RSN E=A+ (B+C) *D 0.37
s 2025 FE 2R )5l 55 TR F 0.36

B G=E/F 102%

gE FRTA, MRIEARE A T AN J1E AN AE 2025 5 1-6 H SRS I
TEFAT B L S W 2T sdb AT b, 298 12k 45 7E 2025 & L4k
RIBIE BT TR, Rtk 2025 AT N B £ AT S ELE .

(5) ZifRash 112 2026 G 3 LG SE FEURON AT SEELME 20 B

1) BRI A FHEZITEFAKREARMAIE K

2025 S TFFRONNHRLFHHEITEEIAFERELY, AN, £
BFAGGLSHEIABTRLSFREISEZPFHEETESL, #—FHREHKL
FEARFEHBAIEEL:
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A, RN HRLFHHLEITEZAVEREFA S

RE R BT LEBTIFRALR ., FTHEF B0, 48X 403 25 CRO R
%, LARAAAEERSOERAAFMF LB T o4&, F82024 F
NS BRH ) F R FHFHRE ERNRERLFEANEATH, 22 Lk
AP EE A HHRBTFAEN DR ARAR DN AR/ T H#kaMBLsy, &8
HAT BRBFEER .

BEARRAE, 2024 FAREFTEBABZBRA ALY 682 c£7T, RLEK
1.4%; 2025 F EF¥ S HHETERMABKBRTARLA 333.6 2, ALK
18. 2%, AR NS HRA A FLFHHETEFT DI AFAIHEKAY, 2025 F
REG N B E RBRIFIIHT FE M ADC. EEFBRF T F R EAABRG B R F
Y%, HMEITLARRZEE, FEE 2025 F T FFBRARK. KAHTEITLELHR
kA&, 2025 5 7-10 A R A F Ak F63 LT £ 25 2,630.66 5 L, 3% 2025
$ 3-6 AHEITEIRLIEK 138.06%, % 2024 F 7-10 A#HBITERHEK
152. 15%.

RGN 8 B AR ) b F bR R TR YA R AR LA AR AT T R 2
B4, AR 2025 FTFFURNLITENFHABEMGRA, £F, #
8938 2025 FEZFEHRANFHETEGFHRE LM 17.60 T, &K
2024 FE=ZF R FILHEK 71.54%, & 2025 FFH_FH KK 136.88%, B
2025 FHEWEFAKRE 2025 55 11 A 15 BHEGHZITEN-FHAE EHN
21.60 T, SR F=FF 95K 22.73%, ©EZIE-FHR 8 EM4ES LA
ERECR

B. £EF M LEhRANBRLEFREEES

5B e, 2024 F4769 8] €&kt % B SAMM Solutions Jb 4-690kiy, FFE
BHEF, ZAR IR LFORAREFNT HRA I FLFEEK, RIFBIRG A F)
% H ¥/ 3] PL Research2025 4 1-9 A AW, BRI AHFLH5ENT & 200
7 AN, 3T 2025 10 A #7£9T 106 5 LB B R3D H F L 4T %, R,
BAMERTASAREWTERERNEE P R ERRRA, KRITFHAE £
B F 8 s g —ss X R AT CRO (k. BHR. ZLHIFM) kR,
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AE R BEIE P ELESELIT IND BAPRAD, HASHGRN ) FLFeE
EEERBF T,

HREEMEBHTLBETIE., HRADHFHFLEITERE KL ARG A
8] £ B -F /8 —s5 X5 K AT CRO &9 sk Rl & K, 2025 5 VAG S B ARRI A 5 2
REAAFLFBANTAHFREEREY, MXEPFRFERAELA 2021 $-2024
S5Fe 2025 5 1-6 J-F3450 B 418 39E M 2025 <F A 5F-F 3R B 4Dy F X
£ & EWME.

2) FE4E 7 sh % P LT 2026 4F Az DA S 4 BESON AT SR

X2 BN 775 2026 G2 R LUE SR LTSN, AR P SLEE FE I & % 7 4K
B IOH L P AR G S L, 18I P s P B IR BRSOy 2
HOEAHT R P o, [RIN 2256 P SU9r8 % 12 T 3 B AT 2 0 B e A
Je 2025 £F 1-6 H FISERRZE T, XAR I 2 =] 0 0 24 20D O A LA 2
FE ORI AR AN BSCRE S5 2t AT HET, 0N B 245480 70 S PO b N (1 B AR s 4
L

TiH 20254F | 20264F | 20274 | 20284F | 20294

W PR 34 42 44 45 46
LR 96 99 109 118 126
EORE (S seun 130 141 153 163 172
e bt 26% 30% 29% 28% 27%

B PP E HoE 1.33 1.33 1.33 1.33 1.33
2 I H 2.29 2.29 2.29 2.29 2.29
wEs jFi%ﬁ) Helk 7 8.88 12.96 12.96 12.96 12.96
2 %gg el 14.63 18.97 18.97 18.97 18.97
e Pl SN (378) 403.00 72591 760.48 777.77 795.05
2z PSRN (370 320937 | 4,292.62 | 472622 | 5,116.46 | 5,463.34
WG (5 3,612.37 | 5,018.54 | 5,486.70 | 5,894.23 | 6,258.39
PN 57 -13.83% | 38.93% 9.33% 7.43% 6.18%

R B AT LABR IR 22 =) i S HE A, AR — e I GE T SRS
H, BTSRRI

185



AL 2025 FPEEAETN

PR 5] 2380 124k 55 2025 4 E TN A 3= EAR 4 Dy 52 2021-2024 FEFE
A1 2025 - b AP AESE BRI HUIEAT T

BB 2025 SEEHER P EEIE XL 2023 A1 2024 FEEH E
FERHE R PR S MR S EBUR B, X 2025 G EARER P HE T

SEALHET
w3 S1% AR g/
2025 F B R P AE A 14
2025 4F B R P AE B 77
2023 12024 “F¥ 2T H BABRN T & S 5 EFEE c 41%
FH R A ’
2023 12024 “F¥_F2EFEIH AR ZE P HE HEFEEER b 20%
FBCE LA ’
2025 FERFEHTR SR E=A/C 34
2025 FEREE R HE F=B/D 96

PRI A ORI - 2 R8BI AN AR AE 2 LSS A e BT A
SRR, BRI URR A ~F £ H5cdfs e LUK 4 28 1)1 2 T H B A2 4k, BRI ek
F1 2021-2024 4 B2 ¥ % 7 ST 550 H ACE AR 9 e .

S5 IH BT £33 53 Wb (0 2 =) 3 S04 B2 2 4R30 )y 5k & P38 150 H 4
WCis Bl = B2 BT AU R AL R . 2025 4R BB, BiR P FIiH
A 4.81 Jit, &P FRITE N 10.28 7376, BEARIKT 2021-2024 -5
RSP H QIR EE RIS ZE R T3, Sidrt4red a8 2025 F
FEZFREBRN N FHEITERITON, HRITEFHRBEMCDH £ 17. 60
7, BIA B8 15055 2025 4E T 245 P55 H elok % 8 244

K, BARTIGN R

AL TITG
HH 2025 4F 1-6 A FHTE | 20212024 £ FHTE | 2025 FE2FFHE (C=
B (A) AU (B) (A+B) /2)
B 12.96 8.88
X9 18.97 14.63

B. 2026 F J J5 G4 R AR B L R
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FREA 7 254080 7150k 45 25 B0 BRI 5507 20 R 25 Rk 4%, 2%
B EEAET 2022-2024 FE R E MR E R ZIHATME . 7)=000F:

51 2026 4 ML wast | RO
TR AR A 40.7%
PSR I B R 2 B 7.3%
2T —E RIS IR &1 R R A+B 48.0%
2025 5 HL C 130
2024 R P KL D 109
2025 RN 7 P AR E=AXC 53
2024 T E % P AR F=BXD 8
%§F¢%%E$ﬁ%@%ﬁ#ﬂ%WAw%E G 18.6%
2026 SEZ R ECE (U H:Gi?/(L 99

1 FER A EIEIET 2022 £ 2023 EHZ5REh 1 SNt T4 (E]
2023 A1 2024 ) HHH EIRE P BT IR

2. BBESEIEREET 2022 £ 12855 H, 2023 FERA IS
{HTE 2024 S SUNI 2 P B T I 5

7 3 BRSHATHERE AR 15 SN TR, RIET 2024 SRR
2022 F1 2023 FH ARG 2N 150 S UN B B o5 2 2 e T oH 5 . sy 2L
6 2024 TR PR A AT — B0 E 2022 AEMT 2023 AERBET 2R 1k, TAEIX
PR TR 25880 55 TR T R BE 7 2022 4E DAHTA 25AK8) Tk %% o 25 R B 2538050 % X6 T
258 112 5 B SIRAE A RIS 254080 J1 22 L S5 AP AR S SR SR B oL, DRZ3 4 N
P AR B A G A

C. 2026 5 ¢ Jm B4 % 1 22 1 H B 1t

MRS B SR T s A 22w 25430 A0 20k 5538 2 2 P 1220 T B A
FE—E MY, DRLORT & 2 7 T PN A1~ 24030 H a2 73 Jmll >R 2021-2024 4
JEE )P B ELAE D LT P~ 24 150 H K

D. 2026 4 J Ja S:4F B2 10 3 A

5 REF 2021-2024 AR A 7 25030 A 22 00 H VA A AR RS, IR
XFT R IR 2021-2024 48 4 SE 12 U QU P B E AR SR T
s

E. J& T2 PR AR AL SN B AT AT R0 B
AR UM R TR (0 B2 TSN AR T 3 20 7 TS AR Fr) i, e i
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VAT 4 R R A TR TR AN S B, BRSNS eSS an T
HAL: Jio6
Wi H 20254F | 20264F | 20274 | 20284 | 2029
BB TN | 3,612.37 | 5,018.54 | 5486.70 | 5,894.23 | 6,258.39
NN -14% 39% 9% 7% 6%
e TRrSUILION 3,600.00 | 3,852.00 | 4,122.00 | 4,411.31 | 4,721.34
W N B -14% 7% 7% 7% 7%

it B i, G B 1 S IR s EERATML BN R O ARR T
Yk Reia%s, VARGEI ) ST BN P HER R IR, AP T2 Eh 14
PO 55 IO IR AR AT S R

4. ZEMEPP N F BT F

D3 S ARt A A 2 BRI I PR I 25 WA e 22 4 e vE Al 55, e b sk
ISNBHE « AR, BRI A 7] 2900t K 22 A VEPRAI b 5% 1 ZE3d i US4 26 [l SAMM
Solutions V.55 #E4T T J& o 22 VE VAN & 538 L sh W 7k A RIS R BRI 58 4 T EA
RIE I 2 A, FZiHiE IND it NGRS B H G NDA/BLA ) 2h %
FE P AN ZED IR BRI A ] F 0 2 VPP L 55 IR O DR Bl DR 3R A2 T8 i IR Sl
SRR IEARRT CRO ARk 55 fE AN RIS ERIRIAR, 2 R
% 5w FEAH ARG 253 )l 55 e TR R R I 5% 7 SR P ], 2t
— B RIEIFA AL F RSN, B A FARSKHT G K

BT RV RS A FIFR LSS, Pr s S IR EHE, RN %
JE BN AVEPFO LS5 T B AUEUR L B0 T B AT J A, DRI A I TN F 77
5N

O & B2 LT IT RATIEAE VA IE K R RIT 5, 2385 AT s T e
A5 5 AT SO SRR HEE R RSN TSRS, 3 AR J ) 2> A Y
25 R B AW iR TN 45 2R 5

@l R Al 2 A EPPO L 55 5 23R VA« 294R30 122 0P O A S R 2 7 24l
AR BB 251 PR AT AT A b 6 RUIATYT, DRLRAE DAL 22 R VPl 55 O PR i F ot ml
LIS 22 A IR0 A ] 7 50 4 B T 1 b 25 B A B AR NS KA 10

LA TR R S HAT I T B A 45 R R0 2 e VE VR
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FSAEARREA BN BEAT F -
HARHrid B dn T
(1) FEFAT R T A0

BE 2025 % 6 H 30 H, ARk 5 3L lA £ TT 5 310.99 J3367C,
BT 560.78 Ji3I0, Hh: fEFITH 310.99 JILooHlit£E 2025 40 2026
A RIS HHIAURN 102.64 J736 701 208.35 Ji3670; &I 5 560.78 JiEuit
RI¥HT 2026 FEHAIRN, Bk T

B Fi3ETG
i B 2025 4 2026 4F
2025 4 1-6 H SHfiAIR 29.26
#E 2025 4 6 H 30 H O EF T AU 102.64 208.35
BUE 2025 4 6 H 30 HEmIT HRiH iAo - 560.78
Tivk-E AN 131.90 769.13

ZAPEPEYL 55 B R AT B Bk H 1% 7 DFI (Diabetes Free, Inc), 1% 7]
WA IEXB AW E R, FEERR: O%F P Oz et irtimls S
PR A A B BT OTIETT R BE ), BEAOTEETT RO S5 AR 2025 4F E2RAE S8R,
CHNHEIN: @1Z% 7 CIRARE A B SR E 6 H T SESEIR s, R FR
AT C 58 AT IR SR IR A, 15 IR T2 5 T DUs I J SR I R ) 2 2 A2 A AR
AR B ATV R SLIR v R IUE A, BT 2026 A S8R TRSE, Rl
PTHZZE R T BT 2026 AFFERIASON R 2 M o

(2) XFEEA = Py s RO 55 1 R g a3

H T2 &ML S I TC EH 0T 525 [ e 8, (B ] f8 4 A =) HAm SR
AR, BIInZsh 1R R B W) 28 D A K R A R8N 15k
% H 2020 FERIVICIMBUR B AR 2024 FEEAIEKEN 52.74%, BIKREEHR
U, UEBHARIIA TG e 7 S S5 MO R P AL A

(3) AP ST B

MR 358 BrRr b A SCHF AT, 2018 R4 BRARIR IR 22 & VETEN TR I IR 44.9
{376, FFT 2022 SEEE 78.3 {43£ 0, 2018—2022 HEHE S H N 14.92%,
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Tt 2027 A ERAE G IR 22 2 VP T 3 I 1A 1) 194.1 /23575, 2022-2027 4

PR S EIEIEE] 19.91%.
TSGR T, 20 ZER AR E, SERZ SN T8 K Charles
River F1 LabCorp 54 7B KB M0 40, {5 T4 BROCHLES [ 1) 25 VA & 2

AN R PR 22 PE T 34 SRS, [F)AT b b T 28 ] v DU A 22 4 PR PRk 95 9 32 10

AT 3 24 A0 2 v AR T e HE M i, I A 25 38l A [ Y BE AR, ELAAOL
SN
2022 SEE
AF] LR WS | XK 2024 4¢ 2023 4 2022 4 2024 FEE
W R
BN 93,863.45 85,467.03 69,786.07 15.97%
FaRr g M | Bidh 2,062.41 3,468.49 1,250.24 28.44%
Nt 95,925.85 88,935.52 71,036.31 16.21%
BN 147,853.34 173,024.24 183,083.27 -10.13%
253k PR
WAATH 25 i) 43,895.31 57,875.68 38,276.57 7.09%
Nt 191,748.66 230,899.92 221,359.84 -6.93%

IR R TP IR SS FAT I BT A E] 2022 EE 2024 FEEIMIANE S
WK PIE N 17.77%, 5 V0 SCHE 7R AR AT VA5 3 250

PRES ] H AT 5 B Xl PR T 22 4 PR PP 55 B 5, A2 TS P 2 A
F I DX e 842 ol 55, IR R B A BT 2 R G SR AE S A 2 A PEVEA L 55
ExTy, Bibh, FEHSCEIX 2 e EPPU IR ST I 22 AR, bR 2 " R K%
b S AR ER I B AT

(4) ZETEPOIL ST

ARUGEA R, 6T 2025-2026 4 B2 TN 35 25 T B H T 5 7EF1T 5
FR LT BTG TF, 5 SRAF AT 3 B4 BT B RO Sl AT ki, 56T 1)
AL AT B2 B SR BRI 45 IR (17.77%) A BRIGR T2 &N T
BARIGHE (19.91%) FRERIFRI 2 "D 58 EECEUN, BT EME L 10%
3G K21 T 1T AR, FREE & 2 AP LS 1T SRV IR . BAT R R SR kAT
FAFFESON T CRARTRIN 7 W R ST “(5) AL S N T 1 &
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BRI, B ARG E B2 S HPE S AR AR ARE R R E =
R THIN 45 SR 5 B S MIN TIN5 2R, BARGNR

BAr: i

CAGR2026-

iH 2025 4F | 2026 £ | 2027 £ | 2028 4F | 2029 & 2029

ZAMTEHIRN (o) 718.84 | 3,234.78 | 4,313.04 | 4,960.00 | 5,456.00 -

ZAAMPEHIRON (E5T) 100.00 | 450.00 | 600.00 | 690.00 | 759.00 -

KR - 350% 33% 15% 10% 19.04%

PRIA R ARSR A B I AR I B AR A0SR P O R A
NS HF L TR RIGIT B, £ENV S5 IS /N (R R A SRR AR AT DRI b 55 1 KT
RV EETEE 2026 £& 2029 4, GLP AWML S A KRN
19.04%. SHRIAF B 5 5 2B 55 3G BT R L, 22 PRIk 51
ARAKIGHE (19.04%) KT AR H G 7Ll 55 1R g, 547\ P g
19.91%3 A —3, HAEEN.

(5) AL S WO TII ) & B 9 i

APl T 22 AR PEAN b 55 BOWSON T T2 20k 559T B AL 2025 4E DA
RBTHIAE T BT ARG DL, 45547 Mk BTN RO T 4R
B 5E -

A PEPPUT ST (AT B B R T BT

REILT BPRAT R AL, AR AR I8 25 R 25 20 I 4 — N RE, NRRL) 2]
OSTLION RS Sc S LTR

R T B 7 AN R] SR N E], [RIINHIIT B T R R, 2R
HI AR SVA AR AL 2 A, ORI 2 7 /e 3R 27 it 2] 11 A58 Ui 7 2R (],
MEELY B SEIMCN T 75 2SI ]

LA 2025 S8 = IR R T SO0, FE 29 I TR 4

il RS KA R
S A VT FRL Y] 3 B (] 2025 fE = Z&FF 2025 4E = Z&F
Tt [F) 2 2 B[] 2025 F VY= 2026 E—Z=fF
T I A 2026 HFFFSE 2027 =T
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IRl A YRRy R B SR 3R VT B 438 48 K 2026 £ 2 )5 10%H)1T BB R
T 2026 42 Ja5 BT FEE N .

A 2025 4 6 A 30 H, PP TEFIT # 310.99 J33E70, =IA1TH# 560.78
JiZETt, BIRTT EARYE BARPAT R 228, 22 A TEPR L S LA R R 1T
TEFAT AT N AL TS LU R

AL JFETC
THRR R KRBT B
W SARAR:E 102.64 208.35
TE R R AT R 220.82 339.96
NN
N ONIEA ] 2025 NP4 2026 4E
N AN 102.64 769.13

VE: IERTIR N, 2025 4 R AR AT TSR] A 2025 R 248,
INBRNTE 2026 ;5 2025 5 2R R KT RS 1T I 8] 8 2026 4F

T hR A T H AT SRR F VA8, Tt 2025 A =28 B8R U 2= 43 )8 1
40 F2E 0 50 JiE AR AT B, 80 5 oM 100 I n K WIE miT 8, [A)
I 2 T FORVPAG AN 10% ) J5 SE4F BE VT SR IGH FE I K e, 3 IAETFAT B iR
TR B VT BT R A DR 30 2 Ok 22 A PR VPR (8 TR N AT TR an T
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AL HETT

B AP AT B[R] 2025 ZZE R EVRER MR 2025 E=FRF 2025 FEPUZREE | 2026 4F | 2027 4F | 2028 4E | 2029 4E

TE VR R R U e T B 220.82 40.00 50.00 | 220.00 | 242.00 | 26620 | 292.82

TE IR T B B R 1T A0 339.96 80.00 100.00 | 440.00 | 484.00 | 53240 | 585.64

SR B I - - - 10% 10% 10% 10%
FEFIT BT [A] 2025 FE ZFEAREAIH 2025 4E 6-12 A 2026 £E | 2027 4E | 2028 4E | 2029

T BTG A BALE T1T S 30 102.64 260.82 | 215.00 | 236.50 | 260.15 | 286.17

TR S ALE T R0 208.35 339.96 | 400.00 | 462.00 | 508.20 | 559.02

NN 2025 4 1-6 H SHAKRA 2025 4 6-12 AN 2025 FEA4E | 2026 4F | 2027 4 | 2028 4F | 2029 £F

AN G TE 29.26 102.64 131.90 | 916.63 | 62575 | 710.33 | 781.36

T 2026 R G AURYE 2025 4 DU R A LT RSB R 1R IR 10% 10 T 5
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LL 2026 FIRN 916.63 FiZE T, E

SR U/ha eSO R Y

W H AR &M (FEIL
1k 2025 A R ORI R A 1T A 220.82
ik 2025 F ORI WIR 1T 5 B 339.96
Filit 2025 4 =2 BV 18 A YR LA 0 ) 1T B C 40.00
vt 2025 4E T PELA R RET B A D=A+C 260.82
it 2025 4E T RELARK T R A E= 339.96
Tt 2025 5 VU= 52 a8 A YR A 0 R g 1T HR F 50.00
Tt 2026 VAT R A R A 1T G 220.00
Tt 2026 FRL AT R H=F+3/4X G 215.00
Ak 2025 SF _FRARKAETIT R I 208.35
TTHE 2026 LI Ok B LA L5 J=D+H/2 368.32
TTHAE 2026 LI Ok B KA ML) K=E+I 548.31
Tt 2026 LI J+K 916.63

FERAT R AW i VA TR IS, 25 R B ik

AT FHEBAR ) K B BARSE AT A

BETE, I FEETES RS, IRl S PP 1 54k 55 T e nl RE M I (U Hh 2 BUA

ANE TS, B A AR AR T AT P3G I 1m) B 77 sCEA T USON T, &5 R 4
E

ML 20254F | 20264F | 20274 | 20284F | 2029 4F

R BN (T3 3ETT) 131.90 916.63 625.75 710.33 781.36

*E*EW%’%%IJ)W\ AR 948.15 | 6,589.08 | 4,498.14 | 5,106.10 | 5,616.71

@37 - 595% -32% 14% 10%

W SR VETIIIR N (536 70) 100.00 450.00 600.00 690.00 759.00

e a VAT AR ) 718.84 | 323478 | 4,313.04 | 4,960.00 | 5,456.00

N5 - 350% 33% 15% 10%

e AR TS E USSR B R ANCE LR 2024 47 12 A 31 H AR MLZHE) 7.1884

B5.

ZE b, ARIRVPASE AT 22 PR Mb 55 o) T B A v fE AN A B
5. BT BRI CRO W%
X BEI7 28 PR BT CRO MV 45 75 U TN, AR IR A i A2 Fai 5 v 4
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@ AT BT SR R HT CRO FUAT M SE 4 M R AIAT MV AR R A R 0L 5

@EZRE T PR BT A 52 55 R et L T AR A 2024 4 2440 55 R 3L
TH B KT FRTE TG A AR A A 55 55 PR R AR AR RSN G R L

i3 [y S0t H HoE . BUH PP SIS B ORI B, I 2 T
VEAEE I U 2 25 AR 2 R o e M iR TN A5 R, S 28 45 B AT ML R e A Bl 1R
B R IT A5 CRO Mb 5% A Sk Tt 1 72

HARD 0T

(1) By &l R AT CRO 1T 7515 L

QT B2 A I P T A A2 8 AR T e i PR B AT, 385 () i o A e o L
P N S A6 5 7 O BT A ) TARMLEE . BEvt e T AE AT e Al i
gafh ARESE . BRI A RS- AL PR ATV AR 55 2 O PR N Sh sl S A v
s RIS S AT R AR ARSI, LB SE AL R ST 70 A7 32 1K 2
2 g A Rtk .

HRAKE AL, B S BRI SR 2 5 HH AL TBURAKCE, RREEFH
ME K. ERESFMSE LR, NRAFKPFRRE. 2R EAER
7, BUHTE T BRI PR RO VR A T 304 4k SR RS B ARIE VDRI S b [ s
J7 4 m R HT CRO TN 2018 4EH 7.2 A0 AR TBHEKH] 2022 41 12.1 12
AR, FIIEAFERKEN 13.7%, HiitT 2026 FH45E 3 23.7 AR T, 2022
EE 2026 FHERAEH KRN 18.4%, 2026 FEE 2030 FEHEE SER KR
N 13.6%.

MAE4BK ), Grand View Research RN ABREITHMM CRO i3z AE
2021-2028 EMIFEE AWK IN 8.6%;: MRAEATHE A 7T B T 4R IT 2% B
CRO T EAE 2022-2028 FH GIEKZ Ny 8.8%; HRHE Spherical Insights Tl
SBREEIT A CRO T MIBLAE 2023-2033 SEMIEE SHEK N 8.79%.

TESESe &R 7, T B A IR AT ERST 28 CRO ARSSAT TS MR JE e 20
B, T4 35 4R SR BN 73 5 R4S Frost&Sullivan B 78, 1 4% IR PR R 23 CRO
WA A RS R LA H St mrh 7.4%, AR5 1A =7E A I HAfL
H T 5 5 EE2) 3.3%-6.3%. TR, 24 B FRAE SR BB i B2 97 28 B CRO Mk
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G5 IR TE O, (B BRI 55 S ORFFARE e, TITTHZ UG 1% R M AR K 2R
R ARAE

(2) BEJ7 280 R AT CRO V.55 7 s & R 15 i,
MW R BT, ST 8PS BN s K, 2020 £
2024 FEE AWK E N 40%, BARUTF:

2020-
2020 4E | 20214F | 20224 | 20234F | 2024 % 5024CAGR
BYEEILN | 1,448.60 | 3,233.94 | 4.827.94 | 6,745.66 | 5,565.22 40.00%

MR KT, 2020 FEF 2024 FERAR R IPLEE KA, 2024 ML T
2023 AT N, FERB T NIFEEIHEST 88N 7 52 24T A Rl BT IR R
SE4 [l BE R EL

(3) By 2l R BT CRO V55 FWN T

MRHEAT I R RSB M55 T R G DL, FFERE 58 2025 FHIFET-1T 5.,
P ST H . WH RN AME SRR, 5% NIRRT R AL G ) A4
AH APV 55 B B e i K A5 R 26 BT 2 B PR A b 45 # e S N BEAT T T, TR
ZERIR

HiAr. HoG
CAGR
T H 2023 4F | 2024 4F | 20254F | 2026 4F | 2027 4F | 2028 4E | 2029 4E | 2025-
2029
T 285 | 6,745.66 | 5,565.22 | 5,565.22 | 5,843.48 | 6,194.09 | 6,565.74 | 6,959.68 | 5.75%
KR - -17.50% | 0.00% | 5.00% | 6.00% | 6.00% | 6.00%

X 2025 R, ARV ST a0k 55 BN IR IS B R, 2024 FAH
Eb 2023 SEWNF AT R, 1H 2021 4E 25 2024 FEERNEA R LR,
it 2025 FHHEWNGEN 5 2024 SR ST 2026 F R LUEERE, AXKIELH
JE& B BT Sl A A A M 55K RO BRI S B0l 25 T RISG G fle —, DRI T 4
PR ol 45 RFr MBS K . Hor, 2026 SEPRAEMIARZ MR 55 1 A0 Tl 55 &
JRMIIA, DRled% 5% BEAT T, 5 SRAFE FE% 6% EAT Tl . E IR S N il
BEEAR TAT VG5, RN AI T B 6 2 7 20l 55 1) ) s 19 3

(4) 2025 FEAMV SN TI v S B 43 AT
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R 2023 FEF0 2024 FEAR AN BRI A B B IT 230l 55 70 22 B SE P I
2023 SEFI 2024 SEAE AR A SEIL AN 47.09%F0 40.84%, A IRARHEER
748 CRO MV 55 7EFi 25 #A P [F] B SEE RN 1 64T 29 # -

i H HHRAR &8 7o)
2024 4 AR CRO LSRN (5 44 L g A 40.84%
2023 4F 2R AE S CRO LSS (5 4= 4E L 43l B 47.09%
2 FPH C=(A+B)/2 43.96%
2025 4 _FAEARIN SEEAE D 0.23
2 AN 5% M N
Eﬁ@%ﬁg iﬁ;ﬁ)ﬂkﬁ AL 2025 FURN (8 E=D/C 0.53
g 283 BE 9T 3 CRO ML 4% 2025 FE TR F 0.56
B % G=E/F 95%

ARBAREY N 5] 2025 5 1-6 A &R ILIE 7 B4k CRO b - N AR £ 5 & 1-
6 A EJF B4R OR0 LSl N & &-FiZ b Sl N bl eg 34948, #2025 44
E 57 B4k CRO Sk 4l N X A Bk 45 B 21k 38 353745 7 2025 4 [E 77 Bk CRO 3k 449
AN, B Z B 95%.

tF BT B CRO L4 R R K&, EiNa ARSET BIERAL “H
ZEAR BT KB RN, RIEIHETT B4 CRO L3k 64769 L 4. 47
B9/ 8)F 2025 4§ 3 A& RIERES BREGAER LS, 444X
FRAL—RAFFREMNXATIFEST SR LM, ARAAERER
AR RENARELERR YA (mFk, Z&, %K. Z8F), ETE
BERETAHHERNEELER, LAREAKIALY 111 X413 E5F S
TFABREEQA XA LERS T | £ 11 RESTER.

AT, AR&9 5] E ST B4 CRO 4695 P 2K A 111 L6137 BT BRL
A, LARRELI00 L I XEREEEZ P, REFRG LS 5RH SEEPERA
WHR, 2 80%MNE P ALEAMRERFTROERLESEES, RGN F L
F 2025 F 11 ABRMFEST SREDAARNE LS TR, L@ Em XL S,
HAT L ZAA B it Eff . ENRAEZZNEGRE 4224, SHKRALHY
509 7, £ TFRELFITELEZRIATRAMELSE, KRFHT 2025 FAKEAL
100 77200 7 s H N . Ba#& 2025 FAMAREMRABGE T EL KR, KA
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FHRGXARAXAEET BREWREE LS F G RIE S, #t—Fmikin
aaa 1 REJTFERESFEPFHLGFHL, FUHERRRS RN NA
MARM LS FRBEHEE, ARFAALAGEST ZWOR0 L0 K, REE
7 Bk CRO b F-# 3 3% LAk B FHA

AAARBHEXEHUAK, 2F ETAI)ERGNNEANFAE P HRRL
BELFLEFTGASARBZE, ETARGNEES]F B CRO 45 EFaF
A SR PR 8, HARMN & b ERAK, HHIEARAG A E) b f R R AR L7 8]
MR EAH TS, 2025 FARtG NS LIRS 545 ) A T Heels K AT CRO
5o BERARE A E) BT BAK CRO dk 4 2025 4 T F456 KRR BT HH, M
HAFFIIANL 5,000 54, 5ET 2024 512 A 31 BACSE H IR HADKA
AAEL £ R4 A 600 7 o ALMRAREY N 5] 2025 SFEAR LG HRARAE, HEE 2025
FERGHF . HRFHFREZEE TN LFH T RIS G T IRERER
AP, XPHRXFRTLFEIMANL 2.81 1L, BRI EFFRHLFEL
BN 0.37 e, ZEWIFNATL2FKIIKANL 950 7 T, by 8] L%
MET 2024 5 12 A 31 BitAAEA B 6K S AN F 3 FUEA 2 RS

(5) 2026 4} LU 5 92 FEUON AT s34 20 B
FRIEFRIA) 28 7] B2 97 28 Mol 25 2022 42-2024 B RS LT 08 i R

=] 2021 £ 2022 LEF 2023 £ 2024 £
H e (A4S 214 254 349 315
T H HCE g 110% 19% 37% -10%
SFEIHE A G/ 15.06 19.00 19.33 17.67
SEI I E G R 10% 26% 2% -9%
g oo 3,233.94 4,827.94 6,745.66 5,565.22
EN NS 130% 50% 40% -17%

I 2021 AT 2024 4 FE KN BEAT 8T, BrA B B ST 230l 55 11
T H ¥ E R R 2 3L E T, 2021 4E-2024 R0 HBE TS SMKZE N 13.8%:;

MR L3 77 5 4 B 52 97 e oLk 45 A B8 Se 11 AN 228 17 I, X BT S poll 55 11
Tt H & A~ 22100 B U AR Sl AT AN, TR 7 230l 55 U ) BLAR %L
PEUTT

198



T H 2025 4EFF | 2026 4EFF | 2027 4EFE | 2028 4EFE | 2029 SEE
THHE (DD 337 360 385 411 439
Ti B S EIGHE 7% 7% 7% 7% 7%
SEIEE A GoD) 17.76 17.76 17.76 17.76 17.76
SEII H AW 0% 0% 0% 0% 0%
BN (78 5,985.90 | 6,394.43 6,838.49 730031 | 7,797.65
RIS ON: 51 8% 7% 7% 7% 7%

TR HA IR 5 B F S 2021-2024 AEE S KZ 13.8%, AR TN
HAEE TR Y LR S A B 4 R T SR 1 50%% B, RO THT TR 0 & S 3 2 7%

TR A3 350 H G 3 B2 B 5] 2021-2024 4R AN IR EhECR, B2 Ht
2025 £ FEHZIT RN CE G, KIRH 2021-2024 5 4 571
30 H BICERANY 17.76 T3 o/ N FU A2 000 B Gk, B v fE

FEARRPAG IS RE A 5575 18 LRI H WA HEBAR Y (R 4520, I 2 T TP
U2 SR A 2 BE AT 0 1 3 o2 B RV A TR 45 2R, AR T

AL 3T
IH 20254EF | 20264FEFE | 2027 FE | 20284FEFE | 2029 FFE
SRS N 5,985.90 6,394.43 6,838.49 7,300.31 7,797.65
WNIGE 8% 7% 7% 7% 7%
W VTR 5,565.22 5,843.48 6,194.09 6,565.74 6,959.68
WNBGE 0% 5% 6% 6% 6%

g Lo tir, EEUERX TR T AR OEO B B S TR A S A
6 KR BNYIH BN

B R 2 ) A B R A G ) A AL 2 ¥ DA P A A0 11 S8 s W 4 5 v Mk MN Til
DS, WAE 7EEENE . SEUE RN, R SLAERR 2 F B AR S R T AR K
THRIFRA 2 EREAT N B AETIYIEI A, bR m T RIPR 4ERF LA 2
TER AR T R 2 SL A AR 55 0ty R 1) S IR sh W) e SRR T, B BR FliT R
HKSLIG BT SN ARG TR AT 2% B/ MBI BEAT Z8 G 5, TN GEE Ran T
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BAr: )it

CAGR
i H 20254F | 20264F | 20274 | 20284F | 2029 4F 2025-
2029
SEIGEh MRS 2,912.44 | 2,970.69 | 3,030.10 | 3,090.70 | 3,152.52 2%
KR 2.00% 2.00% 2.00% 2.00% 2.00%

(1) B3 SRk 55 % i I

FRITAE T 2021 4FE5E R F IR, 2022 2 2024 FFAL SN E A8
AN 13.99%, HAKMT:

Bfr: JiTT
2022 4F | 20234E | 2024 4F | 2022-2024 4E CAGR
SEISEIVAS BN (RHAMEEE) | 2,197.54 | 2,756.21 | 2,855.33 13.99%

&R SIS AR I Sl e SR T BB oK, DRI RS S B S N T I 2%
BTN, TART w8 5 A G, BT

(2) [TV T 2w G5 b

PRE) 2 7] R SR E AR AR WO 5 BN LU LA, B 7AW Eifg
HET e SER N BT LA EAL S, P BRI A/ ISR R S BRI
ANBR L IEAERER RS, F T R SR A Ak . CRO Al BHITHLAL S5 3EAT
BRI RS o b A28 W B AR DA it 28 SE0 Y RO 2, 56T /e AR 1 2 = IR AR
HITAIT 0L 55 SR AR S 3K o I, BB 2 ] seda s i 85 Lk 55 AR BN

iE o

0

[FIAT b b 2 ) 25 e 2R AR AR WD AR S s Ml 55 7 il 32 BN S P Bk

AN ANJEAL /N FRBE B SE S, AH SME S5 R R EN A AE DL
AL JiTG
AR LK S AR B 20224F | 20234F | 20245 | BWAEEHKER
ZiRRAEY) | R RN | 32,317.81 | 36,719.67 | 40,024.34 11.29%
MY | EERBWEAEY | 21,781.19 | 27,923.99 | 28,873.34 15.14%
NI SIS 2,197.54 | 2,756.21 | 2,855.33 13.99%

ARVl S50 B )4 5 BT AR 2%, AR T FAT L B A w pr s g is, A

BT

PRI, A ) 2 ] SESG 3 A0 B A5 WO\ TR L 25 S AR S mT Sk
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VO FRINHEZ A K 3% A SR E RN AR AL, 7= REURSERZE, S
RAREFEATAT AT KBRS, FH0 38 aA XI5 a3 ) s

.ré
(=) FEVEBASERRSHT
1. TN EE N E AR E5HkE BT LB
BIPA BT 8 MY 5% A S BAAD TR BA X B an
BT JIO
Ui H /4 20234F | 20244F | 20254F | 20264F | 20274 | 20284F | 20294F
FEWSBA | 30,769.65 | 31,436.00 | 39,530.31 | 46,773.19 | 53,025.15 | 58,967.52 | 64,700.42
TEWERAE | 16,216.47 | 17,925.87 | 21,884.49 | 26,271.07 | 29,908.41 | 33,261.26 | 36,600.02
Rl 2 4,684.01 | 5,085.12 | 6,566.30 | 8,234.63 | 9,717.21 | 11,281.20 | 12,900.54
MR A 3
=R N1 15.22% 16.18% 16.61% 17.61% 18.33% 19.13% 19.94%
¢l
L 5,538.06 | 6,279.15 | 7.,498.86 | 9,464.16 | 11,140.97 | 12,488.21 | 13,697.49
T HT
N ONEA 18.00% 19.97% 18.97% | 20.23% | 21.01% | 21.18% | 21.17%
il
il 38 B F 5,994.41 | 6,561.59 | 7.,819.33 | 8,572.28 | 9,050.23 | 9,491.85 | 10,001.99
i 2 5
N PN 19.48% | 20.87% 19.78% 18.33% 17.07% 16.10% 15.46%
il
|
ig%?%ﬂ 4730% | 42.98% | 44.64% | 43.83% | 43.60% | 43.59% | 43.43%

PREA 2 5] 55 AR 1 ZLA AR B L BRI I B - I Y
PR AR 2 7] 2 A S A ST 22 57 SR R

(D AR R I, 2023 SR 2024 SEARLZR AT HUONELE N 15.22%
A 16.18%, FUMHIANZ 5 LB F 2/NRIEKOES, Tt 2KeE], MR b
LL2h 19.94%. ASUCR MRS AT (G USON B B0 RDRE 3% R kAT T, 2% 2 3145
VPR B AA B AR H s B 40t 0], 6 T v 56 S R 1) i JRE i 5 AN B B
AR SRAH S FHATR RGN b AZE LBk AT Re e, DRUL B Z 8BS R, TR
SRAF FERRL S LR Al Rp— 8 I _ Bk S, MR SE F S USON L EEIE AR 2N iE 1 K
HAZ G,

(2) TR HEN: R BAMN, 2023 4581 2024 4F T HE 5N ELE N 18.00%
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A 19.97%, TN %5 E 2025 I FE 2/ ES, Fih ke,
THEHIM A L2908 21.17% 0 ASURNS T L5 7 I 0 300 2R 3 T R Rk 55 A e ) 1
SENE B, $2 0 RGBT 1 H, HRAE L 55T P e AN A (1 245 1
RS TG E, TR S SN L B IR /MR O 55 A S B

(3D HiliE 3R A AN, 2023 40 2024 =l 28 H RN L E S 19.48%
H120.87%, T HH M 1% o5 EEIZEAE R %, TTBIK S, Hili& 28 H & H 248 15.46%.
AR YRl B FH TR o0 AT (A ey R4 DA R At s 2% A o e T 1E 4
R AV B AL 52 W2 TETE BT KIARFRE 2R F 3T IR RS EAT I . P T4
HZTT AR T ZH R S, Fk, 4 AT I AL & R 2 e il
G UL R R AT 0 o FLAth i 2% F B Bk L B L A 9 AE, a4 AL
NEI—E MARSCHE, 1% 45 A W% I — 8 IR e e AT Tl . (A1t
BB I BT, RSSO R, i3 2 A RN L LR AR R R & A
M

2. BHRERATILAT LA T B LEEIE L
WP A A B A A5 [FAT ML AT B2 R LA T

USRS UEFF 44 R 2022 4 2023 4E 2024 4
603127.SH HEATHT 24 48.31% 43.22% 29.19%
688202.SH e 1d Py 47.03% 30.53% 15.37%
688710.SH i 41.04% 44.69% 33.16%
300149.8Z BHEY 40.48% 39.66% 31.65%

HALEL 44.04% 41.44% 30.42%
BEVPAL AT | WA 44.64%-43.43% (2025-2029)

TE 1 AR A BT A "k 55 70 6 ON IR ET CRO (ML 55 5257 AP CRO 155 3E4T
XFEE, BARSA AT SRRy, i AR IRIR CROL BRI R 25-25 202530k 55 . it
- R ATWETC S HRATHT 25- 290 AR I R T FUAR 55

TE 2. RMVHR “ImARETEIT EEARANE. AR, BEE RN T
S5 BRATETZGH “2ARIR RO TR ST " EE AR ARIRIR 2 VE VRN IS5 . Z5RART T
M55 25BN 1A FUIR S RN it s B BRZG I “ 2520253l 55 7 R R 25 B 252001
55 A K 2R E55 5 2 v BRI R CRO AR 55 1 EAHE 25 2 e E A 2530 /1 22 7T
ZIREEWT SO R RGP VA

TN, PR A =B S T RATAL AT HE B A m AR SR 55 BAIA, F5
R S5 E R 2 57 P EL
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PRER) 2 ] FRIAZ oMb 55 24 B0 PP O i 55 1) E il A A 55 RE PE ey AR I PR AT 7
CRO k55 o RABE BRI, F 2 A FRR . IOk E R
AT I AT PRI AL A, A OREHE T U N R 2%, (A5 25 P iRk 55 B A
S B (177 NI ) N 15 2 N el N1 S T B G N oy 1 K Al = o /N
) A B R I PR AT 25 AT T B AR AKCT, (E AT B2 w28 RRAE AN 1 B3R I
Wit 1 3 P PR AT 25280501k 55 (KB A R K0 T

AW B M S5 R 2024 £ 2023 S5

H AR it A BT 24 2 245 2 E 58.42 63.54
P3)s dast) e 220l 55 56.13 62.37
AT AT - 57.28 62.96
WA LREE Y 49.52 49.07

e I BRI 2 B PR B 25 B E VL S BRI m T AR A ],
S5 IR R AT M P I DA I 24 250 PP b 55 B AR B R R v O s, A R 2 ) I PR AT 25
AT 55 B A R K5 FAT ML AT B A A AN AR 22 57

TR, bri 2 =] 2R P RSSO o EE iy, PR mIE S %
RE 2GR IR G B 2 A AR N RS D 25 RN S5 s B A L S5 3
MG PG BERTHTZ S o v A8 2 7 0 24 P B SO N 2 0K B i PR I L A L 55 24
RERINEANT: ot /A S N Sl =i ol K AT I B /AR i PR i

3+ A PRPPA T E A TR ) Se A A

RS BRI b ) 28 =] T Y] 3 B A o A et 2 L B i 9
IR LERL AT, DL RARYE XS T8 SR BAS (T 7 3, AR I 3 (4 328l 55
JRAS 2 B T Jfy SR R R AR R A < SO LE R EAT T, TG E Mk A
AR HS G, R, dRia a3 8L S BAER S T FAT T H B A =]
WA RAGHVE, DL, AUOH T2 A R w4 e ek

(=) BMEsE

1. TR AR A B & 318 58 S35 A e ER A

P R 2 R T S SN 300 PAY F B0 1 5% P SRS DL i
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Hbi: JiJG
B \E4 2023 4F | 2024 4F | 20254F | 2026 4F | 2027 4F | 2028 4E | 2029 4F
B 1,887.74 | 2,480.10 | 3,104.85 | 3,700.41 | 4,128.99 | 4,343.26 | 4,550.23
HERHE 594% | 7.50% | 7.55% | 7.64% | 7.55% | 7.16% | 6.85%
BEHEEH 4,769.33 | 4,128.87 | 4,370.73 | 4,809.61 | 5,153.78 | 5,404.76 | 5,637.97
EHWAE 15.02% | 12.49% | 10.63% | 9.94% | 9.42% | 891% | 8.49%
R %A 2,575.07 | 3,767.54 | 3,693.75 | 3,905.63 | 4,131.38 | 4,334.94 | 4,533.24

fift o FH 2R 8.11% | 11.39% 8.98% 8.07% | 7.55% | 7.15% 6.82%
44 % -143.11 | -476.04 | 288.74 | 288.74 | 288.74 | 288.74 | 288.74
A 5% %k FH 2% -045% | -1.44% | 0.70% | 0.60% | 0.53% | 0.48% | 0.43%

TSI, B i 22w ST 2% PSR 1G 0, % J9118) 2l FH 45 i o 30 g 22 5 s R 2
I

(1) BEEFI0R: BUIPIER 02 7l th TAEE RN BE SN0, 0570
FIAE 2025 41 2026 Rt AT, URBEATBOBLBLIGHTT, B85 900 T
TRk, HERTTT S B P RS 05 9 FIA A A T4 N L,
A, AR RS

(2) EHHA: T E AN A 7 BT H A A S e
BTN E, FHRHANARE IR REMEG K, BEE RS
FERMBRNMPERT, MR AR TR, R&GHM, 2025 FE M AR
B WP BRIR IR, F2 B R Al 2023 4R 2024 F 32 ATELE I R A BRI AR 45 9
AT 1PO i A MR HR I A 26 [ 1A\, B 2023 SEAFAEER 7 e dn STAT
&M, FRBHB RS ERETEA, 2025 4F 5 LU BB A EAE LR Rk o
TR

IR 2023 4F 1 2024 FAHRKFRRRTUS, AR T 2025 428 B 2% FH 2R A0

BN HIAE N 2024 SEIA T, H&G N, NRREIRF IS 10 H28 H
=YW/

Bfr: 0
2023 & 2024 4E
T H \FEA4 (FOBg | 20254 | 2026 4F | 2027 4F | 2028 4F | 2029 4F
FkE)
J&)
EH%EH 3,463.92 | 3,783.17 | 4,370.73 | 4,809.61 | 5,153.78 | 5,404.76 | 5,637.97
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i3

SHERAHE 10.91% 11.44% 10.63% 9.94% 9.42% 8.91% 8.49%

(3) WA 5 = T AAR ) 2> FI W 2 SRR G, WA 98 FH R 0848 h [,
EE R R AR ) 2 w9 P 2 A s oA A e M N0 30 A BRI T BT
BT RN R E R G B E, 5ENAA B, SOtk 2% A A
TURARGHE, BEk SR ZHZE M EEY, RaaiEt.

PRI 7] 2024 SE0F R 3% FH 358 2023 IR K EE RFrIA T T 2024 4
BN XA LS . AR T B = R S i BTN - & . 2025 4ERfF R
FHRARKEE T AEER = REFTGEACT 2024 FEHEER, 2025 4
TF % 3 B (5 UACON T L B P A T 3 KT BT RN

(4) W55 BRI &) T A 0 45 2% = B R PV A B S, iR A
MP K DR A R AR T o B T PR A &) B R 2 8 e 2R MR B R
FEANEE, R, BRATA FI S B R A I D2 S S IR B E A

2. ZHNEFHSRTLA AT R BB

(1) HERH

PRI 23 =] TG 45 2 FH R 5 R AT Ml AT L 24 =) BRI L T

. %
603127.SH WAATHTZY 0.79% 1.04% 1.38%
688202.SH il g 3.46% 5.83% 7.85%
688710.SH faR7 i 2.08% 2.79% 2.43%
300149.8Z BHEY 4.66% 4.01% 3.75%
BRI 2.77% 3.40% 3.09%
BVEAL B - TR | AL A 7.64%-6.85% (2025-2029)

MR L3R, b At 2> =] T A4 45 Bl FH 2 v T R ATk AT BE BT 2 =PRI K
T E R AR F AR FAT ML AT B BT mE WO, R, ARRI AN
HEZHBE A AN S50 e, it — D I FE Al s, AR ) 2 =] HSAE A48 B N S B
N KT BV PRAE K, AR 2 =) (A B 9 s T RAT L AT BE BT 2 )1
B R g A EE

(2) EHHRH
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PRER) 2> ) TN A0 i B B R S AT AT B =) BB L an

ERRE | ek | avne | ERRAR | ERATE
603127.SH HAATHT 2 12.64% 11.79% 14.33%
688202.SH It 8.92% 10.41% 10.95%
688710.SH a8 17.08% 14.31% 10.87%
300149.82 BRIRY 18.57% 18.67% 17.29%

B DA 14.86% 13.05% 12.64%
BTG B - TR | LA 10.63%-8.49% (2025-2029)

PRA 2 T A B B Y AL AR AL T [ 470k T 28 ) B Bl S 1 X TG LAY
BT BT ARPPRKCPFEE R (D WA F RS E RV, s Bk
AR BRI T B, M35 SRh BERmy, DRI A ] v A 2 AT A 2
AR IR s T RAT ML BT 2 =] ps AR AT A2, A AL 55 AR
BB FIBNFRE 2 s (20 el "R SR 5, b 55 #8 1 T BRgN BR B
WS PAT IS 5 BT IUE N, ST TR IR PSS I oy 3, Mk
AT H M 3 2 N B 55 A - A 9 s B 9, DR 2B ARk 55 /40 6
L E BN DL R 55w A TR G A1 TR B AE, MOG3N BB
e

(IR, HR A e ) 2 F) AT [R)AT b AT B 2 =) B Sl P8 AR TS5 4 34 98 FH A2
XS LG OLRT , 2021-2024 2 E B HIER GHIEN 8%, RISHIAF R
MR SERT BU R E 2 E AT, mT AR FPERESHEE 3.9%, &K
TN AR B 2 R BTN 6.4%, i TRl A R FEH, AT

HAL: TG

NI S
/B 2021 4 2022 4 2023 4F 2024 4 FEEEHKR

Jii|

HEfT 24 25,615.62 28,658.85 28,025.48 28,918.06 4.1%
St Y 8,905.41 14,795.73 14,214.85 11,361.82 8.5%
s 11,153.33 14,737.12 14,863.60 12,413.15 3.6%
BRI 26,808.93 24.,629.80 21,254.99 16,774.39 -14.5%
HR A2 3.9%
ALY 3,275.35 4,363.06 4,769.33 4,128.87 8.0%
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gy BRI DR, bri o m) B B 2R Y AR shia %5 DL 8 B 3R H R AKTF FAT
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688202.SH 5t 7.41% 8.96% 9.32%
688710.SH Rz s 6.06% 5.82% 5.30%
300149.8Z BREEY 6.96% 6.81% 6.14%

EREA 6.51% 6.31% 5.72%
WVEA BTN | B 8.98%-6.82% (2025-2029)

WER B FH T3 1T, BRI 2 5] ASKRE G B R EAT REERAEN, TR AZ O 55 23
LT T BT Z RSB AN T 1) AT BE B AR AN I T A AR 5 BAER
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688202.SH it -0.56% 0.34% -0.67%
688710.SH A -0.64% -0.74% -0.92%
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H A -0.60% -0.20% -0.80%
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R 22 w0 55 9% PSR B 3 1 4 5 [RAT Mk AT L RIAFAE — RE 22 57
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H AL %L 21.91% 23.86% 22.57%
AP EAL-TRME | WALAEY 27.86%-22.59% (2025-2029)
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5

D T#HM: R THM T EOFEEEARN TR, 2e%, Rkemgm
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FE/MIEIE K
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(3) WP
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N G NBSORN S50 BREAT T o 285 R B b 25 IR G, 5 585 I P it B T
RN G RE LT FERNRATUAIARR AT — € I ANSIH0E e e
FRIBE R AT TN

2) MRS RS B R SIS T BT RN, 2024 SE T BOLAE
X R A =L S5 AR R, AR SCSh YRR A R B R, DR AN B
B =0 SR R TER, Tl 2025 %8 &8 0K IEH K, TRk
SR b AROREE EEAL I — S A G IR BEAT I

3) PrIHZ A EEOFETIRAM RS RIITIHIE A, RRFEH &SI 5K
R AR TR, RREEH AL I —E LBl K.

4) HAR M. FEOAWIRESNIAR AR R, RRE IR & 3 A A
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RAE L3R W 9 A RSN 5 2, AROR TN It e 9% 3 220 T g s 4
R RSA B, AR R T % T2l I B4 60 23 A, 000300 mh ORI A 3 TR 22 B
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(RIS, ARG R AR (14 22 =] BT A 9% F o5 s [RAT Mk AT B B i 24w P 287K A
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BAAFRE, R, By TR TN R A e B
(4) 4553 H

ASURVEAL R W 55 B FH AP B B2 oR U2 2 R AR i A e B3 T [ R 5 30
AR MO [RIARAT T2 2% Z [ AHRT ;. HeW 55 B, MR SEE BA
T

WRAE L3R 0 55 5% F RSN 5 2, RR I 55 B FH 2 B SE PR BTk
o MR SR AT, H & e B Ak

T RREERAMH . BERSWUERRATE, HRHNKNaE%E

(=) ARG REF AN H TN

ARARAEJE BEANE S 32 0] LA2) SR P B AP S AN Sk B

1. ST PR B A M S H T

AU IR BB RT3 2 — AR SR W 2 ROV TERIYT, Pl AREPP A £l
F RS FH 10 [ B 7R AR 22 B AR BR i Jm , O 1 4EFFIF SR BT AN B
Wi o AL M A b AT A (R RRHT R, KA ST A I TR P 4 T )
5 SRR AL TR A I B i 5 DR B BRI Bl i D AR AEA
—HIEIE, B, R E B ATILEC, AR e T A/ 2 H 3T IH AR FR
I, Bz ) SR T HECRE NS T /2 R R — IR PR BT AR SCHY , eRs FLAE T 30
TERTERT B ANE S o ARy FOR A A /K S 4 2 HEAT BB A AR e AL T
DA A TS IHFE IR PE AT SR, SOV, HAF STk — ST # .
BEBAS AN T

PESZH

Hbr: JiTG
I 2025 4F 2026 4 | 20274 | 2028 | 2029 &
LRI 2,054.19 | 224298 | 2,273.74 | 2,304.51 | 2,335.28
5 BE = | AT IH B4 FH T 4R 1 e gl 80.00% 80.00% | 80.00% | 80.00% | 100.00%
TR A A AN 1,643.35 | 1,794.38 | 1,818.99 | 1,843.61 | 2,335.28
J75 & 21 2 A 1817.97 1879.09 | 1879.09 | 1879.09 | 1879.09
ﬁgﬁ% PiEAH B5 4 H T 4R R e A 5.00% 5.00% 5.00% 5.00% | 100.00%
) AW B 7 2 A 139.54 139.55 | 139.55| 139.55| 139.55
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PhAH BT 4 F T 4R R e 5 100.00% | 100.00% | 100.00% | 100.00% | 100.00%
TR A 30.00 30.00 30.00 30.00 30.00
PR BT 4 FH T 4E4 1 e 3] 10.00% 10.00% | 10.00% | 10.00% | 100.00%
TRl Ak s AN 233.44 236.50 | 236.50 | 236.50 | 2,048.64

FIBRNELAED T 2023 NG BB A A E IO B e, 14
2B FEH LA LI AH S B 13,000 ~F- 772K, For, 3 b3 K B & it 8,400
PR, EEM TR REIR KA 290 R AR Y S2 8, S AR 720 1,000
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WA RBEAMESHRAN 1,070.43 200.00 200.00 200.00
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PP EAL 2025 SEREBEAE S FUBOR, £ BEE A7 T b Stk 1 g Ao
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PR AT 2ERE, I 2026 5 ASH KGIY IKIEF ARSI H
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geprim s, ROEENLER, AN AT CAEA B i RIS AT
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M EIE R E RO EREENRRFNEENE. AW E.
ARE 7 BATIE BR ORI TS IR 458 P 5 PR 2 AR B < A ST S TSN 5%
W _FARFHE RSSO A B AR B OC 2R, A ST R H At
LA 7 B AR B AL L 5 P A S8V 55 AR A 5 (HLh 5 2855 ok
S I BIERAE VAR E ) o ANIRVEAl PITE RS T8 B a3 Inaivon -
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H, BS54 =188 I RSO K+ TS IR 4 A7 B — AR R — TR
KK — AT R 385 I — A8 o 2

\
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HARM ST
1. BEUN&
BENSG: SVERRIERZE, TEAEF - ERENNE. ZIE—HH
 EARAIE L [F] 5 s 1) 06 25422 I S AN ) 85 T S, R 3 Bl B4 2%, 55— T
WEARE M WA IER EEREEAN . S Eis R &R

iz
A, MRA 2NN, EBERESMETEES LRHEAMEDL.

=
[l

2 o Al LR R B I8 B A B 1 B0, AR A AT BLRRAS R #EAT T
Ho HefMIsA= CHERA+RABE+ =T2 H—r IH 53 /12

Z el A S ol S EL e A e 1B DL, 456 TOUDI 46 L 45 3001 4 %
IKFLRG T, BEN 1.5 MH.

HAL: Jiot
TH 2025 4 2026 £ 2027 4E 2028 £ 2029 £

A&t 35,378.16 | 4127179 | 46,170.76 | 50,505.27 | 54,757.74
Hr: B A 2341425 | 27,840.49 | 31,519.04 | 34,914.75 | 38,298.07
Tt < BB 150.23 168.17 187.43 206.82 208.50
BERH 3,104.85 | 3,700.41 | 4,128.99 | 434326 | 4,550.23
EHRH 4370.73 |  4,809.61 | 515378 | 5,404.76 | 5,637.97
Bt & 2 3,693.75 | 3,905.63 | 4,131.38 | 4733494 | 4,533.24
It %% % 288.74 288.74 288.74 288.74 288.74
FrAsAi 2 H 355.61 558.74 761.40 | 1,012.00 | 1,241.00
W EERETAMRA | 4,041.70 | 4,291.62 | 4,322.38 | 4,353.15 | 4,383.92
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SEATELRSA K TR A 31,336.46 | 36,980.17 | 41,848.38 | 46,152.12 | 50,373.82
H 58 AT RAS 2,611.37 | 3,081.68 3,487.37 3,846.01 4,197.82
a4 HE 1.5 1.5 1.5 1.5 1.5
BERSE 3,917.06 |  4,622.52 | 5231.05| 5,769.02 | 6,296.73
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Zetth Rk A, B B B 28 1 FLAth SR FLA S A 33 R B AR N B80S, AR T
HAZ AR TN SR S v AR R — 2

WHE_Eidxs Tz g e U LE DR HE B R &N, SR 5

214




SrautEINN

BhL: Jit
WiH 2025 45K | 2026 K | 20274FEEK | 2028 4K | 2029 &K
B &M -27,164.83 1,755.80 1,508.60 1,388.85 1,353.14
HREBRERE 9,830.46 | 11,586.26 | 13,094.86 | 14,483.71 | 15,836.85
BEI S 3,917.06 4,622.52 5,231.06 5,769.02 6,296.73
IV 75.99 89.91 101.93 113.36 124.38
RS K 9,193.09 | 10,877.49 | 12,331.43 | 13,713.38 | 15,046.61
oA 61.77 74.15 84.42 93.88 103.30
G H A R SUER 502.08 502.08 502.08 502.08 502.08
1717 5,337.68 6,407.58 7,294.73 8,112.50 8,926.83
Sl 832.22 984.70 1,116.32 1,241.42 1,362.11
AR K 1,953.97 2,345.63 2,670.39 2,969.76 3,267.86
& [F 47 fiit 5,003.84 5,920.66 6,712.04 7,464.24 8,189.93
AT HR T 357 2,486.87 2,985.35 3,398.68 3,779.69 4,159.09
NV AZ A B 428.44 504.22 569.69 631.93 692.00
2275 1 F A B AR 216.31 216.31 216.31 216.31 216.31
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(—) IHEFEITES FESERIHEIMRE

PrELE, ORI AR % Il 2, S WS At ik i PRAG AL T i 0 ) B 24
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2022 4 9.71% 2.77% 6.94%
2021 4 9.95% 3.03% 6.92%
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11 603259.SH 2 B el 1.1597
12 603456.SH JL 2k 0.7588
13 688202.SH Fidivh 1.1324

B AREEILFERAEM T

PRIREOERE: UK 300

R

I )G . 5 4R

e SRR Rl 3

SRR S5 ALHF: #ZRTIAMELL

D M4 Bk H 1 B UG, B AR BRI SE0CRE AN o R (6 T B 5
B A9 B VPAT 0 GO A B A T KUK 3R 21 ik o E B = 1,073

219



(4) FiE WEHRIH R e M E

R 58 ARSI IS, S 28 ) BB 2R 06 BT A E -5 2EL 8 2w A [ XU P i e 45 5 [
TRAIN R A

AIRAELRG
P 3E S 7 FZR ) R AR RS A 3R e S prik B T b BT AR 257 )5
B Al N O3 b 22 56 T ) 5 -

% FEZAT AR ) RS ARFAE « AV R b 5545 0 ik

ZE BB

FE | WE VL BUE (%)
EE A, g | R A R B
1| e | e
B IR A 0-0.2 0.2-0.5 0.5-1
AAEROLSHIEEM | PR g
, | FRAE | Sl FE IS
& AL FRNE HERNE 0-0.3 0.3-0.7 0.7-1
%, NI
S| A | s, a | R i sl
B | BEEAE 0-0.2 0.2-0.6 0.6-1
N AE . EREaE |,
L | W | g s | A X AN
BRI | 534
(I A 0-0.3 0.3-0.7 0.7-1
AL NED | BN EGIE . M| dpense — P
5| EE LY | SEEEIE. 5H g
WIBLED | dIRE. poipe bmEs | 003 0.3-08 0.8-1
I ﬁﬂ%%ﬁ%ﬁﬁ}x\ﬁﬁﬁi FE e e
6 B‘]élfﬁ*ﬂ 25 b 5. Q[}{éé?*%&tfu}%"_
% ;ﬁﬁ'\‘ IR HAE X 0-0.3 0.3-0.7 0.7-1
, Eii@ S T | AR Bk i ki
oo | TROBEE 0-0.2 0.2-0.6 0.6-1
FRYE EIRBRAE, AU T A b AR5 e RS 4 W 15 L F
5 BIA% o b
1| el AN AT Ml Py R g e A el 03
2| pishsE Al F T R RS 03
3| kS KR AR AR, 55 RN 0.2
B N
g | ST TERURE | iy i s 0.2
S| Al AL | AR, P e 03

220



6 | EHEHARKNZKRAE 1
xR RN R |
1

i
P

8 | AhFEIR-BE AL 5 KU

N4 EL PN AL e = 0.3

N&-RNIFIVAEE L2 53N 0.2

NV A ER IS, R FIET AL 5T
Ji& DL B i AN SR AR B R (KA XU
it 2.8

Hrp, REARREE RSN AN FE B : (1) R GBI R KB
FEAIAEFF S, PP b B Bash e R SR B Al Bl B SE B 5, RK
HEHNBURAR B A RE WL AT RIS s (2) P Ak Aol A8 70 S A 3k 1
MEEKA TRE, BAPOHE ML B ArE~2E EEA T EBeMREX A, K
PSR AI A PR, (EARRANHERR A BEA7AE 78 07 ot SR PR (O 0, AN A e ok
PAETSILER G 58 T 1.0% )% 2 MUK o

1.0

e BRI, e MR e 128 2.80%.

(5) BUas AR = R, (11 52

R FIR SR A RN, 43 B 3 S AR AR T
Re =Ry + B, X MRP + ¢

=12.10%

2. BBUHERMZER KI5 €

— i, HEB AR RRERRA, BT Am . AN,
ISR ol 1 55 SRR M T DR (B L DA TR 38 (1) ELBER M
T Ml BB S 00BN, B I Al K B0 S RIBE R J7, 8
G0 R R FR T U S 5 el SE B 78 AR LR O e (2 ol Fy ot 54
a0 DR 2 KU R A T AL PR 45 - 1 5 55 R 3 6 T il 1 40
o PR KR 05 T8 A7 0 S S ST TR il 1 8 25 ¢
UL TR Tl YR PR IE T Rz — . 5 BB, AR U BT £t ey
BRI . AR A HA S LR AR, ST 3.04%.

3. BAGEHINOHE

G L ST R KRR 57 A 5T H A AR R L bR
JiTHG % 5 ARG R T RS R TR 2, AUV (0 R P il B S M A 4

221



1

W, = =6.15%
“ (E+D)

W, = =93.85%
(E+D)

4. FIHERTHE

WACC =R; x (1 —T)XxWy;+ R, X W,

=11.40% (FaEd)

AR VEAL AR AR 8 HR BN B AR AN 11.40%, BITILE K 11.40%.

(=) S5THR G RBIRXTEHER

G CEPEIEAL PO A --VAE D) 28 /5%, “HBrEiH b E LA R e
PR, BM2EE2 RREL IR H FER K. T I RS R AT I K
15 BAPTEAT Y . BEVPAs AL A4 8 KU S A G R 257, VPG 2R 4 H AN [R)6E R 1)
FIFRIK TR R E R AT I RE B R AR, ik, TR MHxS
B R T A AR B i 0T A 5 0T IR H R B S H T A
B, T RS . DUEE R, {57 5% T AR Rl AR RN e XK 41 g 246 55 %) LU 1
AT

WH 2R HIRZW RR)IBF EXE AR
PPAR R E H 2024/5/31 | 2021/12/31 | 2021/6/30 2024/12/31
*ﬁ‘ fﬂ%ﬁﬂ wacc wacc wacc wacc
To AR 2.30% 3.80% 3.37% 3.16% 2.00%

73 KU i Ay 6.63% 6.95% 7.09% 6.89% 6.76%
AN RS 6.50% 2.57% 0.81% 3.29% 6.55%
s &4 1.102 0.6167 1.047 0.9219 1.073

R XU i T =2 1.50% 4.50% 2.00% 2.67% 2.80%
JEEA B A Bl A 11.10% 12.68% 12.84% 12.21% 12.00%
155 DA A 3.95% 4.17% 3.85% 3.99% 3.04%
BT A A 10.60% 12.45% 12.76% 11.94% 11.40%

T RO A

25 100%/B A PURILIEER EFBHAE 100%B8L . 40408

AR 2 80% B AL = AT LU AT 5 S8 1l AR e 3T LR ) VRN IUE S 4R LR I AKS B

222




FH ISR EEAZ S SR ) ] LUV DA i 0 [8] AR TR R 5 22 “Ju, B Bl
F) KAy S T AT AT R, W LA 5y EBIBR PP T3k S5 G bR 2 ]
W& TR R ERSEER S A w ] HAg 5 B g ol 7
PrA IR VA R 22 ST

5 EIRFEATNAZ 5 S BIAI EL, APl b A5 A3 B R AT AT LU AE 5 S 401l
R J& T AT L S ] X TRI Y A

Ferbr, T RS RN T b A i P> 2 B 3 R 58 5 I s IR R A
oL, B 2O A AR T 7 A2 50

AR VPA Ot T4 e ARSI 3 2 T HAR R, B ER LRG58 T Al
AT P T s PR XS, LU AR 58 PN S5 Al 55 S5 A4 . 58 A AT b 3 7 1O A S 56 B
HBUK, RS,

L\ BBERFEFENEZR S ERAAZEK R E EXEE R, B
ETNLARG]; IREEER R R RS E S E

(=) BRI EE P & F AR R RX = R, R
REAATAL R

AV e VA 10 5 T 58 AN B EIE B e, ) TR AR
HEAT ] 42 B A A8 ol XTI 1058 AT T 524, %4400
B R S0 8 603K T AR 5, (B AV o A8 T 105 KA S
ARG E LA IR, XTSRS TS S B T G
SIEAE FLRIE T B0 & 2 T RGP 2 ok, B VOl B T 4%
HSENFIEIE YAl AT AL IR v e

VA LR LEPIRIAEIE T, ARG RI 5 0 T

Sl i
S s
%A A Ghyaw | PRMEREIR | fSERMSE | WL
| by | N
Eﬁﬂ?;iﬁzékéﬁ -27,164.83 -369.86
?5E%$§g%?EE 33,141.26 6,346.29

223



IR R4S
N 31,384.77 6,009.94 -25,374.83 -
P& BUE
i AR - 26,794.97 26,794.97 -
PR E 145,200.00 146,600.00 1,400.00 * 0.96%

TE: PR AL BT O A R R i fe A R
PSR 22 7 32 AR TR i R B

(SR PRitE N
B a7 A A
i, PP A fE 2=
[l 75 S B B E )5 ib A B oK, BN,
WA S BB, AR AT LA

M ST E

Pz ® AT

S

AS

SR E TR, 1R AR BT

A8

AR E 18 B IR )7 e

IR M

S 2 S (EPANTE S

G EAEE TR E R, BRI 452 3w S B
N 1,400 J7G, S2W L] 0.96%. A VR FH i 4 B

(=) FFEE T BRI RHE KA E & 2

APt 23R

e

P 53 7 A LAt 4 T

AL Jiot

BHH AR HE W TE A fEL A HME

B3 7Y =gu guiNn s 38,958.74 38,313.94
— 4 N B AR ) 5T REAE . [ ) 7,742.97 7,742.97
TiAs R A5 2% 39 TR 0.02 0.02
oAt 2SR 7o LG 0.77 0.77
HoAthhizh 57 Rl H 349.17 327.25
HoAth i zh 557 R IR 1,134.71 527.92
FAb AR B 4 b 5 7 JBR A 90.00 84.43
HAb A=A ) 557 KA 28,587.65 28,587.65
HoAth AR B 557 155 A B2 0 TR 18.40 18.35
HoAth AR B 557 555 AR A 3 TR 2.34 2.34
IR B JBRLARL B 27.82 27.82
T IE TR RL 55 7 1,004.88 994.42

FHH 4K HE IKE A WAL HHME

ELEHAB/NT 367.84 248.97

LMK i R 4.68 4.68
ITRRYS JSE A B A R AR K 174.98 174.53
FoAth R AR s TR 1.40 1.40

224




#HE B SES WK #HE PHAEYE

16 e B BUR#NE 136.31 20.45
16 SE BT 15 B 47 A5 50.47 47.91

EigArgE B R TR AR R o LR A B S BRI A a0 T

(1) —FNBARARRBI T EZORPA LI S R, DA
SHEH S E TR, HORREAZ SR K IHE A

(2) FRRFRII A 1) 25 A2 e 26 3 PR BE IS LA e JH At 2 WAC 3K o ) 78 AR K45
PP A 228 55 SRR AR DS AR AR ARG 8 W 5877 $20A% SIC i K T B Al 5

(3) HAhyiah 5t b EER W EPOPE A BEF 2 RE N AR B
RNAMY, AL SR IKIE S TR T2 7] 35 I L S 34T H AT VR A 5

(4) FARATHEITRL N 1 B P A Al B4 7 B T4 WS A e
WS BEAML 55, T M0 HE TR, DRLICRE -0 A 0 B I
P AT R 1 e 154 51l 5 L SR B TR0 0047 3k
T T RSB RS R T 5 /A 7 BRI EL AT 1 5
WAk

(5) JAbARTEA SR BRSNS OB, AR
Sl SRR LMEAT AT P06, I A A I T £

(6) SRR KA 5, R BRI 7 Bk
TR IR (A s

(7) HAR ARG S 57 LA BE & A B RETUBUR, A IR 3%A% 58 Ja K T
(IERACE

(8) KIMBANS BT, TELGRGIPA ML Mg am#5est, [FHAMARRS)
ERAGE T, ARG BT AL EAE H W S5 iR G LT 70 VAL, R4S & A ml
i LU AR 52 VAL AL, ARAE 3RS0 30, THRL s RN e — 2

(9) HEIEFAFBLTE™, A UM P oR b5 155 I AT T APl R
X AR A BT 7] 25 FERF A L BRI ) 5

(10D FE IR T BGRARG RL AT AR A AR A ARG B V7 it 5

225




(11D BRI B8 ORI TR T A R R, (BICAAT (AT, it
NEEVEG i H TR DL, MO R R T A

(12) Ml 3o e PR A PRI, AV A b 5 K
fi

(13) SBAEHC R TR UM Hh DU SEBRIS LT 48 RIS NI A
B BL B 101 5

(10 4 1 0 2 T U7 L 2 B B — DI 5
S BRI AL, ARV RS IR 5 8 /4 0 (0 47
R

R FIA G A A A T 10098208, TRULZEI G425 3 BP0 1 1
AR, FR5 T A LB L ORI L BT 35

AN 20254 16 7, BRI T SIS MO 0 K R A
USRI A R KR S AL BN 440 R B e TS
A B, BRI RIS A 3 DA R BRI T 5 VR T
REHARS, ST T &

(—) 202548 1-6 5 58/ 7 ISR T3 070 o 5. B 3 5 L

2025 4 1-6 B, BT SEENY SO T 78 S5 5 LR

B, JIo
2024 £E 1-6 | 2023 4E 1-6
2025 4E 1-6 | 2025 . ,
HE ;’5 Wg%ﬁ BaiEn | AEmes | AEEER
B EEIFM
ENZON 18,699.52 41,130.31 45.46% 41.69% 43.36%
EEvalLT 7,887.30 17,716.05 44.52% 41.92%
bE SV RIN 2,316.27 5,237.05 44.23% 38.70%
HJE T A
R 2,385.59 5,161.69 46.22% 38.13%
A

T 2025 4F 1-6 AMES R D45 2024 4F 1-6 AL FEWH AN REEFH it
Jaisr, (ERHEARERE TR, BRI 2023 4 1-6 A HiHhkiG @ it

WP B3R, 2025 4 1-6 A SLHUE IR 18,699.52 57T, 5 4TI N K
45.46%, LHVAETREA B FrE & R FE 2,385.59 Fo0, & 80 U B R

226



T 46.22%, HLEE S0%BEAR, £ 5 RbrHA A GRS CRO AT EEN S HN
T ERZETHRHME, —FEXHETERPAR I, FERRAT 2023 £
12024 b2 SN AR FE 54 ) LR T S0% )

HAMG NN ETFITESTRIEY, IRGAHE 2025 56 A 30 H
MAEFITEAM 2.05 10, 5 2024 4% 6 A 30 B R LiE K 24.98%; & Z 2025
410 A 31 B &Y EFiTH£ 245 2. 52107, 32024 410 A 31 B B b3 K 37. 68%,
PRI 2 7] SEB 2025 AF Y FIINME ST R] REPERK

(=) ARFAFHER KRS RTLK LB IEL

ARSI 23 =) T A S R 3R 5 R AT M EE G L BLAR G T

Hfr: JiTG

NEIB 2025 4F 2026 ££ 2027 4 2028 £E | 2029 4 gfﬁgﬁg
R MR | 1,145,815.00 | 1,299,918.00 | 1,505,975.00 14.64%
FR A 182,874.00 |  216,583.00 |  255,469.00 18.19%
WAATHT 2 33,620.00 39,580.00 44,550.00 15.11%
an 1 A 14,150.00 16,850.00 20,500.00 20.36%
ST A s AR S S 17.08%

NI 5,237.05 6,562.59 7,900.08 | 9,495.44 | 10,965.65 20.29%

VE 1 AT BT A = A TR E S s ok R T Wind 82 2025 4 7 H 20 HIREEIFA
A BB TN UREIIF FUF R Hb ot 8% b Tl 2 ) 8 AR T ) — BSCHI i, P 2 28 1 24 R 5 3k 7 pl
TR, AREITHIR.

PRI 13, ARft 2 5 TN 2025 4F 2 2029 4EFFFIE S A1 K 20N 20.29%,
AT [EAT b b w R B A KR X VG A, B & TAT P AME, R
FARIA B BEE FEAH 25807 20 03 SR A% 0 58 5 SR — 8 [ B A R R AR FR
FRER T, ARI) 2w AR S B Pl RE A% S LEAT b~ F- 1
W% v 14 R A T

() GEHBRLEFEEEWSEN A, HRRA. S#FESEHEK
RUYU R BAIRERBHEIRS PP B X R OL, A A R DAL T A & 2

55 A EL A g

i3

PRI AT ISR EF B 2020 2 2024 R FENSUN . B B 2%
F S R 2 A R DA S B A AR SR SRR AR 5 PPAS TN 2025 52 28 2029 S

227




XF EEAF DL T

BT i
FATMLF
2020 £ E | HKEX
HH 2020 4E 2021 4¢ 2022 4E 2023 4F 2024 £ | 2024 FEE | 8] (2022
AR ££-2024

)
EEWSBN | 10,813.44 | 19,037.23 | 25,171.77 | 30,769.65 | 31,436.00 30.58% -
FEEN S A 5,692.64 9,121.72 | 12,818.24 | 1621647 | 17,925.87 33.21% -
o
FEEMER 47.36% 52.08% 49.08% 47.30% 42.98% - 322%:‘(’,/
. 4]
HATE] 3% F 3,785.61 6,039.29 6,561.32 9,089.03 9,900.47 27.17% -
ON
31 1) 2 ) 34.09% | 3130% |  25.59% | 28.62% |  29.94% ] 2;39;56/3/
. 0
ERIN 1,435.26 |  3,660.18 | 5,717.09 | 6,509.44 | 4,515.86 33.18% -
- o/
e MEE 12.92% 18.97% 22.30% 20.50% 13.66% - 3'3925/?,/
. 4]
RTINS
X
2025 4E 2026 £ 2027 4E 2028 £ 2029 4 2025 4F 2 %’M@FE
T (E) (E) (E) (E) |y | WVEL | (022
AWKR | 52024

)
FENSION | 39,530.31 | 46,773.19 | 53,025.15 | 58,967.52 | 64,700.42 13.11% -
TENSS A | 21,884.49 | 26,271.07 | 29,908.41 | 33,261.26 | 36,600.02 13.72% -
o
FEEFER 44.64% 43.83% 43.60% 43.59% 43.43% - 322%:3 Y,
. 0
HA ] 2% 11,458.06 | 12,704.38 | 13,702.89 | 14,371.71 | 15,010.18 6.98% -
ON
16 2 ) 2 27.86% | 2625% | 25.06% |  23.69% |  22.59% ] 2;_,)9;6/?,/
. 0
R 5237.05 | 6,562.59 |  7,900.08 | 9,495.44 | 10,965.65 20.29% -
- o/
e ME RS 12.73% 13.56% 14.45% 15.65% 16.51% - 3'3935/‘(’)/
. 0

FEWSBANSME, FREATT 2020 5 2024 FERIIAE EHBK RN
30.58%, PREFELPUEE . —J7 1, CRO 170k T 2020 4% 2022 4F B W m 5 <UE,
PRI R AL TR R I B, 70 A TAT K ALR], [N, bR A m A
OB RUF VA b 5 7E Gl SR« 8 S 2 Al oy 2808 LA KA A R KL OB &
SR, DLRBINIR R ARBNJI% . BRIT A CRO LAk, ARSI T o i
MK 2022 R AR BT AL SRR S A A TE S IR, bR A wIONY
A PR . KK, bR A BT 2025 4228 2029 4 F BN FSINK LI 13.11%
MR EHKE, SYHRSCAFBE M EIERE CRO TiHMIBTE 2025-2029 4

228




HEMKR 13.08%3A 8, —J7i, A7 MAHSR I i KR HT G, 5
PO 2 IR ARRES, IR S BRI T UG, Rl Ehad
ARG AE, R, AR 2 = £ I R 24 2502 0 AU UG 28 PR B Lo 8 4 77,
BNt — Dk S E A b, ARRFEEN SN R SRR A& GBI

FE ML S BARTT I, AR 7] BRI AL 2020 5 2022 SR8 fREFAI &
A, 2023 FEEZ P HTIHATIE RN FEEA R TR BEE AT AL BEh BT a5 2 P
JRAFEF ALARE 2 AL SN S LR DIRTE, b w] 2025 B85
A BB T, ARORAE B H B A 225 [ i 58 4 MR 2 BLUZF N &%, (Hi
ThRI 23 7] 0 322255 25 80 FC R A R R R 55 5 il A DL 50 A S S TR F) AL
DRI LA (19 22 ) B R AN A7 AE R IS

L S i VA N = /A = vt 5 N 0 /AT R U R Sl Rl K AT = o )
DRSS BRI M XA, o FAT WP 7K7 2 R0 S S A A 22 7
PRE) 2> ] FRIAZ oMb 35 228 P Ik 5 8 B AR S5 AR B s, R IBPR AT ST CRO
W55 b B BUREAR AT, BB R RS, (EIR AT A A F a8
TR ZRAEMINRIZRYSS, 2R A R A3k PR/ B S8 BE AR e g AN holk 55
PEZE SRS, DAIEAR 0 2 " ERAR B R 3K A S .

AR B FH 2 06} 4 BIBE 6 A (1) 2 T ASURN RSB K BT 75, 1938 6.98% 1%
TP SEHATA K P 32 2 R AR A =) 24 1T O BRI RAR I 3 M AR 28 DA R 18 S
PRSP AT RE R E, AR € T AT g, Bk, A
W1E) 2 2B N R, AT REESFATAFEIKE (2022-2024 4F [FAT L2
WA SR RN 21.91%-23.86%) FEA—F, H&AHM,

VERIE DT, FRRA T T 2020 EE 2024 4 ] BRERE E AR RN
33.18%, fRFFRPUE®E, 5FEWBRNEH—F. KRWIE, FrrAFFE %
WNPRFFIGAC, B ZRME T W AR SRR R /KT, RS AR S (i A5 0 17) 2l ) 2 e
16, DRI, FR 028 B T R SR B0 20.29% 10 2 A 18 K3, T sk 91 18] 2020-
2024 FFFEHFEE A K 33.18%, H&GEME. HRIER T, riA = T
T3 P 1) 22 KT £ T S I 2 SR 0 R B S R 308 AR MR SR T AR AR AL T
SEHAE A 2K 12.92%-22.30% A0[RI AT MV P 234 ] 287K ~F-9.95%-23.85% 71
I, H&GHEit.

229



i BB EW AR R 5 REIRE B T HAE, 7T HE 5 =41 BT R A 9P
T EERKARITTAR. THE. (HNERSERRS ETAR KA R
HREIFIRT B, ITAREAL B A otk

(=) ERH LT AR KX ZRBIREEA ik
1. EWiAR

PRI 2 F) LA A BN AR 5 R Im R T CRO IRSS, FEAFHELRL
FVR MBI PN AL 55 . ARIRPPAGAE 29 FKFATILE A BT AR, i
e IR HT CRO ML 55 (5 LU IS 50% H &5 253 25 500P 0 B 2 PR S5l 55
o, JLEHC T 5 Al RIRERACAG. MR, . miknl. FEE

TP

2 BEEA R T WSO RSN F) i b 72 e i K HL 987 SRt 2 A )
MR BRI ZZ 8, DR A R 3 AR DY 5K 115 2 "I DR AR PPl (1 Al e BT 2

a BARS - AU
WERAE | ERERK | 2024 EFFEWE R AFE S
JE SRR AT B 2487 5T b e A7 PR
e A 3 E LS5 e W AZG AR
| Wk A iy
603127.8H | MARIHIZY | ") sor. euppmpe | IPRATITIOIRSS RIS P 2 iy
&:dM%’ T BRSNS AR
T P e 2P AR IR R ST IR S5 i
IRIRSS B FuAth, SRAR AL
g SRk PUAE R 2 IR AT IR A
e e . A ) B S5 Rl A AR
T onsaraoss B0 15 o BB AR B2
o ron St ge | PESEFBEIL. KA
688202.SH | S&iti g M - RS . AR E RS A
WN: 0.02%; HAdLZS- SIS L. SRR LT
BRA SN, | 1 e S e
0.00% H. ImKHEOFREIEARCE. 2
‘ KRB 715 BEP 2N It
%
b v BAEM BRI A IR A
Al — SR YR 2 TR I
FEIRR CRO: 95.42%: PRIFF TR S5 A (R 45 B iR IR 55
638710SH | 253 PR CRO: 4.11%; F& (CRO) 1Mk, B4 7TATAHR
' - fil: 0.38%; HAhMK 5 g I EBME RS BT, N
0.09% AR BE 2 AV AR LG $
A5 BRI AT A A K [ o H AR
HEIRL BT 25 5T IR % o

230




EHRARE | EHRELK | 2024 EFEEWVZHIL AT S
BREEARH RO ERAR EE
N WS ee= i P2 ion lANIG X753
MBS 56.39%; | RAF LLERIFFE R L2459 K
%S 26.41%; K4y | Bl HFRULKRAEFIRS . AF2
TAbgs: 16.23%; HdAh: | EARDEINAIRIART CRO
0.97% (EZRRS K CMO (&
ZiEPE RS ATFEIR S RE S

S L

300149.S7 BHEEY

ik, PrkEEm 4 K Bl aw BRA R,
2. WHA G RH

AR EH R AV ZIRSATI F T2 5 T [ — PR 1 B R, DASE
P R IR IR AT CRO+AEHZ) CDMO” ) CRDMO ML 45450, $e b5t T
WA P I RS BeTT . RORUEARSGAE 5 R AT LU, AR GEHCE 2020 4
PISRSERU CXO (RN RS A7k BT A " OERAT Ik B T
AT FHIRZEBISE 6 AT BT L, G385 BT AT b 28 55 1 S5 S B IR A

EWAT | frHATE

BE | XHEAE WA W5 35 50 5 K o 4
WA 2 AE P Sz AR AW AT
TERRERE | o e | IR L | IO PR T AT B 458, Al
1| A EY &mﬁﬂ SeUy | A BT R EE B R A B A B S R S
100%8 L AT | EINGERE, HE— b AR I 21l PR B
CRO MV &5 —uli 0K 45 fig
I 56 U 24 W AR N A A 24 9 i
GO | KTk | | 100%MIREL, FOL S kS TR
2 |z |z | M RS CDMO WA, AT
30% AL CRDMO 4055 H CRDMO W45 TaE, R TH45E 4
IR 25 Bt
N R 115 18 S T R AT A B ) R 5
UM | (o L | IR, ORI, LNz
30BN | coMo | WHPSEIRTFILE CDMO HIFIBIR UK
51%MKeAL (EBERE ST, HE—BEEM CMC BFRF

[ Rl At P 3 A

= 31 LU 75 I PR & BE AN G v R 55 7 T
BEEBmE LR, RENSE X
I3 Bl P I R £ 4 | CDISC (i RE I AZ Hebrife th o) Aol
4 | = R cmj[jo EHAG | G WWERSE, PRI R & A
100%JB L RS Mg T RS E S, A RIT
Higt—3REEH CDMO W55, FF ik R
CRO Ik 5534755 2% i
MECEEZGU | ek . | JERIZG . | R4S B AF [FJE T CRO. CDMO
5 | WWZRZAY | B | A2 | ATk, RUTERHAREE @R TR E
100%BAL | CRO | T & B | BAAHEE. Tndh e L A RGPS 7 T 13




EWAF | ArHATE

F5 | XGHE W% W% THBERID AN
CDMO M. | 7t vEM | RA RN . s wlsd AR EH,
% PLR PN | R dTad v e - JORE 24 -1 570 7 — AR AL

WA ZS CRO/CDMO/CMO PRS-V, Bk
TR R — IR RS IR Ss
P, DR b T A JLEHIF CDMO 45
W54 52 7 UL RS A B
T BALERI 25 EAL 2 . L EBOR i &1
%ﬂEWW:CML& ﬂ;&¥ A HL A TR R 2856, skl B A 25,
6 | WIEALEH] 24 CDMO rﬁﬂ ok VA K A A B 254 B 31 e AL
80% AL CDMO AR e R SR, N P R TR
%
E: PR G RBIP WAL RS B2 R B EE VAT E R R R, R
RAEAR R PEAL T FE A 3T I 2 0] b AT LU A

gi b, ARRPTEFAZ 5 ZUIH) B2 " S b4k T CXO 17k, HAZ
by R e eE, $RTHBMRARS R J1, SAIRE S BA Wl L.

(=) WTHRZ 5 R4 Bk PPl 7 ik
AJ LB AE 5y S BT FE AL 7 AR

5 THNE PAE 5
1 TG E WML & B2 25 100%A% AL | W gk

2| ARG 2 A 30% AL | Tk (PBD

B e T B 11155 510/ 1 KB SR A 2 AT Al IR RAI
30| LI R 51%MBL M VA
4 | YURIEOBEEERHE 100%HB AL AR AL VA T 1%

s | WSRO 100% kT j‘éigfgg};mmﬁm%’ Ll 2%

6 | 4ENP AU BT 25 80% AL KW (PE) #HATAHE
AR RPPA R IS 35 322 R0 T 3792 P b 7 42 55 B 1) 2 ) RS 2R 4 B A 2 AN A 3304 T
PEAR, A LIRS VEPEASE A ML 518, A s i ik R Fik vl Lt =41
TR PG T, IR AR URVPAS B R A B PPAS 7 VAR S AT A5 1
(2) GERKATTRER. THEE. WM ERSERS LT AR ATH
R HRBIFT B, SRR A ot
1. &R

(1) T Emia#
PRI B 5] BT A 5 BT R EE S L R

232



TEZRARAG UEZR TR AR BEATAR
603127.SH WATHT 24 212.78
688202.SH 5 31 7 -14.63
300149.SZ BRIRY -23.31
688710.SH an iR 33.24

AT AF] TR %-PE 52.02
N AVREECY/ iR 3215

L BASTRR=EE 2025 F 6 H 30 HTi{E/2024 5 FF 15 i
VE 20 WAL AT B R AW RN AR R AR A B I AR BRI E /AR A 5] 2024 4F 5

Al

b, B AEMARZ SRR N 32.15, 5aiEE 33.24 BT, 2024
SERE, SZAE SRR TR IR0, CRO ATV B A 88 A i, [RAT I BT 4
A BRI SR, SE v B R PR 2 2024 4 BLRIEDA AL, THREATHTZ 2024
O o R RS 5 BT 8 2 AT 3 30 o = 5% T 8 B T L R 59 » PR
A IEAL BB (EV/Sales) T 73 M E H R LK -

(2) FTEEAE 5 Z

RERRL | BEAR gL AEBH | BRARBSTAEE
300347.8Z | FA&EES | MAELEZ) 100%/BAL 2024-09 12.51
2269.HK | Z5BAEY) | ZGUHEEE 30%/AL 2024-09 67.18

603456.SH | JLyNZik BENGF S1%MEAL 2022-01 42.83
002821.8Z FE L 2R 100%BEHL 2021-10 46.48
688131.SH | Myl | 25U 254 100%5AL 2022-06 37.28
1873.HK | 4EVAY | BHAEHIZG 80%KAL 2020-08 35.03

A H A 5 R 4B 40.22

N AVREC /R 32.15

VE 1 ST RE=AR AR Bk CFBoh 100%BBUNMED /22 51l — 45 F
WRAEAZ Ty bR SEBRTE DUANR], AT EUAZ 5 SRS T B R N B2 B K . BV
M5, PRG-I 8RN 40.22, MIAIKAZ 5 LAY E AN 32.15, KT
A LE S B 27T

2. R

(1) T Emia#

233




PRE) 2] 5 AT E T 2w T A RO B AR Sl an

UEFARRG UES PRI FR iki=ES
603127.SH WAATHTZY 7.81
688202.SH St 4.66
300149.8Z BHEY 5.44
688710.SH an 1 A 4.30

A A ] TSP E 5.55
ARG/ Nk 4.39

VE 1. T R=#2 2025 4 6 H 30 Hi{#H/2024 FEENIRN
VE 20 LAY R RN TE AN A R BRI A 5 AR B i (B AR R A 7] 2024 S

RN

b, ARG A F BT ER0Y 4.39, BART AT AL AT HE 2 7] 1T A 21
IRT 5.55, BT RACTZ BN

(2) WTEEAE 5 S

RERT | RELH S BT sgpy | PHATRSHER
300347.8Z | ZA&RY) | WATRZ) 100% L 2024-09 1.66
2269.HK ZiHAEY) 24 I M 30% AL 2024-09 2.62

603456.SH | JLiMZ5k BTG 51%BEAL 2022-01 6.77
002821.SZ LS =R 100% 2021-10 6.26
688131.SH | MEIclEZy | Z5URZ5%) 100% A4 2022-06 4.96
1873.HK A EY) R A 24 80% BREAL 2020-08 2.59

A LeAE B RBIFHME 4.14

BT R 4.39

Vi WA R=PRRI LA S CREAA 100% BRI ) /28 S T —4E BN

b, PRI FRESL AV A TR 4.39, &b T AT HAE 5 R AIVEHE 1.66 %
6.77 IXIHI Y, W& T [FAT ML AT B A B T 2T 35K 4.14, EEFE R RAR I A A
5T A 5 245 i Aol BT A 4 4347 b A R R R I BRAFTE 22 57, o 284 IR 245U
VTR A = 24 2 BERR LI PRI BORE AR AP 73 BT 45k 2%, 15 € il A KT8 i IR 24 2%
PR Z R ECR, HAE RS 5 AT —4F 2023 FIRAY 21,128.50 /G,
2024 £ 1-6 U 7,300.09 570, FCHIRIEES, FIIRAR TR
. &5, HBRWEELERAT AT A 5 RO P TR RN 4.64, &1
SRR 4.39, RIS AE YA R B A A E M

234



3. TiEE
(1) 7Tk Edia ]
AN AT Tl S o S /AT R O TR E <D QN R A Rl (T

UEFARAY UEZR fRIAR [iREE
603127.SH WAATHT 2 1.95
688202.SH 5 18 7Y 2.26
300149.82 BHEEY 435
688710.SH R 2.05

AR FME 2.65
BALAEY 1.57

TE 1 AR TR R=HZE 2025 4 6 A 30 H1iEH/2024 F£RVA)E T REA TR
VE 20 WL AETT R =ISRS VA VAR AR IR BRI W AR BGEANME AR A 7] 2024 455K

R T BEA R AR R .

an b, WAL RAR T A LA F PR KT, BRSNS B B

B, BV BON ST

(2) FTEEAE 5 2

BRERE | BRELK 2 SR awam | RS
300347.8SZ L2y WA B2 100% /54 2024-09 1.48
2269.HK 25N 2 30% AL 2024-09 1.25

603456.SH JLINZk FREJIGF 51% 8L 2022-01 13.20
002821.SZ L HE = RHE 100%A% AL 2021-10 24.11
688131.SH IR Z5IRZ5) 100% AL 2022-06 7.17
1873.HK YY) BRI 24 80% AL 2020-08 11.00

A A 5 R IE 9.70

WAL YT ER 1.57

T FRI A T T R=FR I A R A S hE (R 100% BB /A8 1T —FR (8]

A — WA R T B m i AR A

an b, ALY RAC T AT A 5 BTk, B R RPN G B

SRR R, HARRGESEONEE TR
4. PHGEER
(D) "l ETiAH]

235



N /ARSI A s/ N RE A e SRS By Rl T

UEFARRG UES PRI FR FRFEE
603127.SH WAATHTZY 95.10%
688202.SH 5 7 126.10%
300149.8Z BREY 334.85%
688710.SH R 105.35%

Al AR R ER P SE 165.35%
BALAEYR R ER 56.62%

1 BT AENFE A R= (LT AF#E 2025 45 6 H 30 H T {E-2024 F=A A BEFT
HHEMG) /2024 FFRIFRETA # R G

¥ 2 WALAEME BT IE RS (BRI A TR G E VP E-FR A F] 2024 FK 14
BTG EARGES) FRIIAT] 2024 SR ABET A B R

LIRS/ e RV S/ VG (R i i IR ST |1 O T e o il /A RE L A
(AR, AUPPAG 45 R H FE AN 5 B

(2) ATEEAE 5 Z

JEARS | R4 gL AEBH | SRAFPHERER
300347.SZ | Ft&EZ) | MELEZ 100%BKAL 2024-09 49.85%
2269.HK | ZHAY) 21 30% AL 2024-09 24.52%
603456.SH | JLiHZk BEINGF S1%MEAL 2022-01 795.15%
002821.8Z | HI3EH B2 RHE 100%AE 4L 2021-10 2,584.05%
688131.SH | Mgl | 25U 245%) 100%EAL 2022-06 617.19%
1873.HK | 4EAY) B 25 80% AL 2020-08 913.68%
AR5 REITIE (BIBRREE) ™ 480.08%
YL EYIVHA R E R 56.62%

TE 1 VAR ) 32 5 T s CREBony 100% BERUTED /32 57 s A
s

P20 Hh YU BOBIR M R I AR B, AR A AT HE 5 S0 TS
g

il SAA R, LAY E R B, ARV R A%

EEVE R A R
gi BRIk, AR Gy b A w55 5 B EBUR A ATEE, 2 S AR e

236



T FANERERFIZER D
(—) REBEERF
BEXF LRI, JRAZI 55 E A VA T EAT 1 A AR

Lo BB (B PP PO AE I —— MV AME D, e A 2 =] Birdb ATk A e
BB 1RSSO E EERAE T, ATHE B E AR 2w [FAT 2wk 55 i D
KU S5 4B s

2 R EMAREHRZR, THEARIE G5 VA E AR A 2 72 1K S5 A

3. AR A FASRE T, VIR AR B, TR A R =
FEPIUCHE BT ROBE BT SRl AE O A S 15 0L

4. NIHE BB CRO TP A e RISt T S JIUAR 51 FH et R IR LA (K B A
Ol AIHMERAEW A B b2 w3 B B 5 51 RSB A A 14 B 19
Tt

5. ViR AR BB, BERATNE AT SRS, T2 = 5e 5

6~ AT B AW E BT 25 RS DL, B DA AT R AT AT AL BF el s
ARSI 23 7] M 55 A SR 4 1 1A T 7 A

7+ BRI AT TR S« WA F e RS, 1 #bs i 2w
P ATIAT I A e . 358 15 DL LK AT L 2 RSN B 0L 5

8. WUSIRII A FIETIT RHIHR, 1 bR 2 FE T T S O

9. 25 i [Tl AT He 24 ) 5 30 A, T AR AT T L 2 75 g iR 5 B R
1] 9 L

10, ATHE BAE WA A 5 R BT LRG0

11, BUASFRAE 2025 4F 1-6 SR, THEPRITA ] 2025 4F 1-6 H 5L
SINIASR R

12 BFAHSC A TF AT BAT AT AR 1 A AT U LA R AT Mk AT L 7l

2 E) B AT DL

13 BUSFRI AT 2020 5248 2024 SR 551035, TR A S8 FEE

237



BN A TR B R A B R A O

14, AJHE BB AT A 5 REIPTR AP %k, AJHE B &R AT B
N KT Gy R BIR T ER  HR PPAEE R E AR O

() EERR
CERGAT, JRSTIVE S5 1) AT PEAS A R«

1 TP N RS RO U & S B, WO VAR TIT 370 PPy 22 37 ) DR
DR 2 B 5 PP AN B B RE IR A EANTR], SR S 2 VA i 28 VP Al 5
WHAGENE; ARGV BOPAS EAAAE 2 7 0 S D L4 S

2+ BT = AE AR 2 R SO 5 A UREE 5 P ELAF AR BOR 22 57 10 SR A &R
PRI 2 7] B AR AT P& 7 LU — i A B S DU AR AR AT B PG (R H 4%
Nk, MORZES G DU & & B

3 BRB 2 AR CRO AT MK J w5t T L 46 S R s B i) 28 =) 25 300 A
b 55 T G 39 v T A7 M T A S ) AR A T A AR ) 2w SR AR I R T 25 A VA
R Ul 55 FF IR B 22 48, £ BRI AL B2 7 7 SR HE F7 K707 U A oms 1k
A Jey, AEMMATIAFAEZ R TEFAE, [ i SRt — DS R, AERHT
24y [ PR I R 22 AL I R a3 T, B 22 =] T BE 8 SE Bl e AT
MEP B0 55 3 s s ) 2 ] A SR 0 b 5 N TN . % B AR S T S B 5

4 BRI O F) FIIYYE b SR K Y1) Bl P F00 H 4% e B AV
5. BRI A FIARREEL AN M . Fia B LR & & #E,

6 FTHLAE I EOL Rl BT 3L, A YA 1T 6P 04730
S ATHT H 53 SR 0 M R T EL A0 X T 4« A YA kT MU
SR T IR, IR T WO 8 GO R, LA BEAL
CUIONE PN T S DV SIS S T € M e

T ASUCR P AR 08 7 98 i B 0E Y o FLOAE 07 506 08 B I
SR, TN, 207 R RIET SRS R, AT
Bl AP 5 AR AL A P

8. FRIATE] 2025 4 1-6 HSZHUENVIRN . 1A & S E TN .

238



LB S0%REAIS, 45 &k 2 2025 4 6 H 30 HIZET-1T B4 4% 2024 4F 12 H
31 HORFEIGSS, FRIA R SEIL 2025 AR TNNYS3 T BePERCR s A 1 2 =] T 3H
VA BRI A B S A R AT b T A 30 B VA REV R 2 4 1 K R X [
Y, B TAT P ARG TR0 4 5 R A

O ARIRA oy L AR S5 ZPIREBRA W, ZHEN T,
2wl VA S AR Y S P /G /A | VAN RV

239



6. XTHRNARMASER

EARSPHE: (D REWA, mHATE WA S HJ9 3. 18 Z7TH1 3. 31
fZt; (2) REMA, HFHQRNBIKRIKEMES A9 0.58 Z5TH1 0.89 12
7 (3) FFNRARAPIERBIFRIRSSX 53 FFS 71 FTE #RFIAEIN, BEIrash
MRS BMEHRERARRSSREBIERARN; (4) RERARRA TR
AXEFPEUBRKAEPERIR.

BOEHEE: (1) FRUFBANBEUNFEE, TEZEH W SENERS TS
BRAOCENY . SRITA AT ATAERRELBIFES; (2) MEKRAIEEK
HEE, S85RANEFNESEREEN. FERBER. EIREM. MUYk ROaRAE
EEFEBBRR. BIRERER, 24 RYOKRE T EYE, HBXFRESET
REEBFRS; 3) KARBZEATHIAMANLZRMEERNEEASTFER, LM
BN FRANFRI O KR, BLEERRERZRINBKE, BAOHERES
HEifE THAESR, RANBZEHARANBXSTTLEREFG RSt
EMEATUARSG; (4) BMEMSHREL SN EXEFHEXER, SRk
ARRBHFEXRXR; REFERMNERE(EREEE . A BKEROE
R, G8EFPHRFLIFSRERERITRFHLIRAREBXBRIHEERLE
HiE; 6) MEHFHLRANIATAKPERERNERE, SETIATEEARR
tERRER; (6) MEMEH, FTRAHNWFSHAKXHESRMNNHBEFAREFR
B, ARIFZEREFNRREFAEBRAESR, REMARSHFESHR,. EFX
BERBNARARER.

BRI M SHMEMSTHTZEL LB, HEATHRNQRRERNERR
HEWANZER X BELFHIREESL.

B % .

240



— FRWFENZRIHRE, A FRANLF NG E 5 T35 TR H LR
5 RATALHT B2 T NS T B EL B AR L

(=) IRHIA T B F WA R R, PR GE 5 T35 %Ki LA

o #r

1. REHN, AT ERWFRAZEL
£ SR P N /AT RS SN NG A RV O

AL JiTe %
2025 4E 1-6 2024 LR 2023 LR Zoéééﬁ

WH Mk45-2 5

&8 A Eb 38 7 &8 El=#: 5y &/ Eil=s: 250 &/

R 12,611.79 74.70 | 18,823.20 12.96 | 16,663.33 6.74 | 15,610.65

2R BN 125 0F
SIS T e 1,332.06 -38.83 | 4,192.25 -8.95 | 4,604.45 81.59 | 2,535.65

CRO . N )
AN 209.96 RiEH
/Nt 14,153.81 50.63 | 23,015.45 822 | 21,267.78 17.20 | 18,146.30

ZEIT 2 ,

L WIN %\ T /\ . . . - . . . .
PR CRO R IT 2N 2,312.29 2.68 | 5,565.22 17.50 | 6,745.66 39.72 | 4,827.94
gkgﬁziiw%ﬁ SEAG B 1,384.85 2.19 | 2,855.33 3.60 | 2,756.21 2542 | 2,197.54
HA s | s b AR

848.57 1.35] 1,631.50 65.04 988.57 111.75 466.86
A KU
At 18,699.52 33.32 | 33,067.50 4.12 | 31,758.22 23.87 | 25,638.64

e 2025 45 1-6 H FIHHGHE RIEET 2024 4 1-6 A FIREHOTH T

RE AN, PRI AT BN S 7y 31,758.22 TG 33,067.50 370N
18,699.52 Jigt, MKINRFHIEKIEDS, F T RFRM AT BIZ O L 55 23005 0F
o AL S o B R S W R RIS K P Bk 5

(1) Z9WIAN =TT 25 I PR ATl 55 B AL QISR B A7 45 22 57

I, 29N ST E PR R T 55 1 B AL B R B an T

2025 4E 1-6 A 2024 4EJF 2023 4EJF
BiH iH% | BARl | BE%K | Bhfl | BEK | EAA
B K =4 I8 =4 [i'e
2RV 517 24 .45 798 23.59 793 21.01
2R3 )15V 131 10.39 217 19.32 189 24.37

241




B 7 2N 177 13.10 298 18.68 338 19.96

T 1 B THER CAER S E LN N T 100 JTTRITH
T 2: 2025 1-6 H, WA FANHUT 7 — I N ITH 1R RE S BAR 0L 551
HSW KT, BRI 7 L2 A S B

1) 25ROV D R SO R M 5 SE ISR T, KA (R
FE K9S

2023 4, FREIA T 2RSS 2022 IR K EA T, FEHFARIA
] 2023 AR LAHT P R AHNT 32 R, 2023 4F BB AEIE N AR, 7 RE R A I H T
Je i — il i, [ BN 2022 4F R RIS P IFER AT AR B B R, S
TRSRAFT B INAR AN K S . 2024 4 & 2025 4 L ¥ 55 Fred N 8) 4R B3
KRR R FEARIBRAG T F R F ARG I L5 RBT T 36, &4 F 0 = i AR F42
2023 FH LRI, BFHRFMNRIEKREMREH R

PRI 2 7 LA G RUTF A6 IR S5 g A0 1T, B4 [ B Al i) b 55 BRASE 0RT ™
AR SIAR R, RSN, FRA ARSI RS B EIRN, bR AL
WA JEBEFT . 2024 ARSI 2 70K H AN P I 20850 PN RS BN H
2023 1 6,372.63 I CHIK A 9,156.59 Jit, MEIRE 43.69%, 2025 4 4R, A
SFHFANE PN K & 6,663.35 I 70, RN RCEE S 1 B K A

PRI A TS B S KM B PR S YRR A5 7E S SO/ MR
G B 53 R VR SR RRAUE LA B R N RSB S s B i e J0 S50 35, RBIE AR
AR E L 81T B, KRR DL 7E 25 5004 VP IR 55 U i i Do e S i . Horr, o
F 2 ) G 958 RE I 245 U PRI 230 9 8,365.75 Ji TG 9,884.36 it
5,865.39 J37C, i ARCFVEL S BN LLE1 43501 50.20% 52.51% 46.51%.
G RAETR 2580 VPN T E B4 5o 281 T, 321 Tl 173 T, HALAIY s
2N 29.77 Jigt~ 30.79 JiTG~ 33.90 Jivh, R¥ET EMIGYM LTS

PRI A 2 RCA VR S5 Ik g, HASBIR LS SR & B i s,
FHRMNAE R S P PRI G

2) B 1AV MR T S OO A T i R T R AR T, IR TR
GTEks]

A I, BRIOA T 254080 12 M SN 23 51 4,604.45 757G+ 4,192.25

242



Jigt. 1,332.06 Jijt, BEIT2EMUGIRRT CRO M5 AN5IA 6,745.66 5 7GH!
5,565.22 JiTG. 2,312.29 JiJG, R R R

BRANF LS T @, AT AHHL2ARBTFRRERENFETHES
HERAN, @R FIN LR TREEEERBARARTT, 2 FFEK
FHERATLALEREES, HAREINEHRA ) FLH6-FHR BT T %,
AR EERBEMARBANTHI TR, BEAYEHTLRBT DES . 178
N8 2025 F LXFERBRTARSABERN A FLF AR ELE TN E—3k
KI5 K AT CRO &9 3k 4 WhR) 2 B2, #7892 58] 2025 T EFH R A FhH0#HE
ITEHGEREFA-FHREEMNH LAY, FTRRPEBR ) FLHMK
ANEEBR A MK,

E 77 34K CRO k47 @, ) T4 37 B 77 BMA 8 BB TR RER R0
FHE ST BARCRO M 5-F34 5 BT AR EHETH, KMAFHT R, 1169
28] F 2025 5 3 A T E R ERE ST SMRAE AR Z M L 5 BAF T A8 K Ak F
R, ARARHGAANREGFERNEST BRE P M EWRER LT REK,
ARBBAHRGNNGETSREDMER LS FRELHEE.

(2) SEERANEE &L 55 B W R E

SIS G PR T 0 R &5 B 505, AR AR 2021 Add oy 1
W R RS TR RIS KN REIEE B S A R, A SURIE T AR A
| 3 SR AT 5 CRO RS IS Bl fib 4 A SEge FY BT &, RN T HeAs g 1Y
SHAMEENON . A AR, bR A = S0 sV as & a2 5 2,756.21 T3
JG~ 2,855.33 Jigt. 1,384.85 JiJt, AR SIRERFE

(3D B s & BRI 5 Mk S5 YN SE T AT DR

PRI A B T AESKTTAZ O X AR 77 Bk, B TR A g1 el R AR A
Y= 24 > w] SE R o 8 PR 55 » 1258 MR 24 22 w1 H AN Boas MU s ) s 3t
i, PIEMZETEE M A, il T e SN A I Zh Y 5 o Fn i A mI AR S 55
Ko FEDHBL  REF TG K

2. WANE 5 T RoR K LR 4T

PRI TN EEON R A GRS A A T SEE T AT R

243



NEHUBOR, BIARFEMRE LR BRI S & w) MRS G A JR MM AL 755K
DRL I DA AR 28 ) I T AT M ) 30 % 15 DN 255 BRI A BN AR DL A D Tl 3 7 SR 1Y
ZIRFabr, FENARREZ “BIY-E/ (—) /Filf e 2 BB T S AT ML R A S
KPR S 7, BARTI 5 KRR T -

(1) RAYES [ | 25 v R 75 5K A e, AT T CRO A 55 1) /7 R 35

B

R TR 155 ] o4 247 i VB i S — 1] S A B I 24 498 24 W0t K 1D T e A XL
bro WRIEILERL (IQVIA) ATFRAMMIKT 2025 FABREYIE S VAR K
Fik4 (Global Trends in R&D 2025%, {F A AIH 24HH fk — B DL AT (1 K 8 5 [H]
MM R BN . BRET R, T 2024 SFIA B A 1,900 12
KT, [RINHIEA 3 R AR SRR T 2 40 25%.

(2) [ A SKER ) AR 25 Al B S AR R, Dyt — 2B i G5 2
R, WP R K

AT, A R = 24 1 37 F) e 389 745 358 2 (K 2 25 B A B BE S0 F o AR
Frost&Sullivan giit, *PEEEZTIFIFASIH A 2019 449 211 (LRGH KSR
2024 LR 476 1K 70, HEFRKAN 17.67%, TR FRE TR S 8.79%
ST A, Fory, R e [ o) 24 il AR SR PPy BRI SR GRS 5
TOEBTHTE L, ANWOINH T RSN IRIE R R R, 2024 4R BT A 9%
AT 25 RN AL T RS

(3) [ AT R B /)N 0 1) 245 2 ) R e 2 ) 18 45 i ek e g 3
ERIFRRES, WK RINEZ B3]

WRYEBKRE oot Bl , REREEYT (R SURIL AT (A S PO & MR 5E)
TERRMEATL TA RN N T 2021 R REME, BEEDIESHER T,
£ 2024 44T\ B A/ NMEFRIBE 2 582 123670, R 1.4%, FEAfK
A PR 2R IT 2500 A BRI 7 (g e SR 79 4l 7 48k, 2025H1 & v 42l
REHG LEL 72%. ARV 25 BERh B S A R AR, RRE AT L A /NS 24 b
AL BT R S H R R B AR T T 2

(4) Fri) o w3 5 T SRAUL A

244



PRI =] 1 9 2 7 R Sk AR ML PR BF 1R A BN, TN 2 I AR R
b Bl BB, 2 AT IT R R RN I A IR, A T3 oK 2
BLpahtash o beit) 2w FEATI0 TS IRE I BE 7T R RE 58 5 I SR TR 2R (£ 2
ROV TSR DRATF IR, T AE SR e P B i Y 24430 77 2 AU U . B T
o bR w7 S R AT AR 55 (0% 7 2O N A ], fEBR I E
BB HIE DL, AR SS WA TR BT R B

gi b, BRI RN S S T G SRAH DL .
(=) SRATILAT A T A RE K LB B O
MBI, )2 m NI R S R AT AT Bl 24 =] (9 BEBCRE i n F -

B %
AFBIR 2025 £ 2024 2023 SR
Fh Y 4.15 -24.01 -17.68
HEATHT 24 -33.75 -15.07 4.78
2 W] R 6.01 -2.73 251
SR A 4.94 6.39 12.39
BHEEY 10.04 -14.77 -14.19
i A -34.27 9.94 20.32
BRGNS ) -7.15 -6.71 1.35
PRI A 13.10 4.12 23.87

TE: 2025 FEE G AR A LN EE *2 3T E R

I, R 75 FAT AL AT A SN AR S 55 A AR — 5, 2024 4
AT, WS T 2025 G218, PTHREATHT 25 A0 2t v JE Al
GA ASE N T 3 (0 22 e VEPPOT L 55 0 3, 32 BI85 P T 32 5 il s DA K 2 41
PROT S5 BT A R R, R ERIARN B 2 O 2025 2RI RR R
W, SRR R IEK, Tbs A w5 HA AT BT A R AL b
BN ZRHIESEY R AW S PN Bt (N U [ T SE 2

245



= MWESCRIEE K KRR, 4a5RANE T REHERA. 5RBUR.
Bl M s R B2 P R B B B/E BB, 20 RO E
ArE R, AR KRR TR R T TR

(=) FrHIA B R R 1223 R B
IR, AR 2 ] R SORER S DL h -

HAL: Jio6
HH 20254E6 H30H | 2024 1231 H | 20231231 H
AT R AR 0 11,722.61 9,744.32 6,283.00
I RIKAERS 1,004.56 823.40 528.35
T YAT I 35 K T A 10,718.05 8,920.92 5,754.65
ﬂgﬁ@;ﬁff 28.66% 26.98% 18.12%

VE: 2025 5 6 H 30 H NSO EIK HANME b8 IO b B R AR IR TEAT Bt
5 BA, B i) 2 &) NSOW 2% T A8 20 58 5,754.65 73 71+8,920.92 J5 7T
10,718.05 J7t, WKIEANE 2> 713800 3,166.27 Fiit 1,797.13 Jit, FERHEI S

PSRRI AR AT o Y33 3 S 5505 7 [ ot 8 T

S

T

1. ESh S ERRr SN, BRI RGN
E A= il P 7N N /NI ESPAN I 2= M A QAN VAR SIS S SRV I

B JIo
B 202546 H30H | 202412 H31H | 2003812 A31 H
/2025 4E 1-6 A /2024 4ERF 12023 £
IS T K K T A A -
o1 2,972.76 1,992.60 772.08
=R AL GNSESP 7,645.98 10,941.64 9,368.08
IS MR T 3 T A4
b7 B PN B E -] 19.44% 18.21% 8.24%
A
N QTR
E 4 BRI 1,764.35 1,136.19 772.08
e
IS MR T 3 T A4
b BNV IO B - [ . . .
BN SRS TEE 11.54% 10.38% 8.24%
e

TE: 2025 52 G YSON P EE I AR F AR EE N B 2 AT LR
2024 AR 2025 F 6 HAK, KR 2w N SOUHIK A E 5 E N B HE

246




(EAMNESS) A 18.21%F1 19.44%, #2023 EHK K, HEOFEFEET 2 4N
S AL

1) 2024 4 12 AR, Pl a] 588 T E A% P Immunitas Therapeutics, Inc.
RIRTH AT, 2 H SEHE IR 841.73 JiJT, %% 2024 AFAR BSUK R IK HE
418.60 Jiut, AHIEFEKINCE T 2025 4F 1 H 5 At, T H W OR 34 5 i
() 72 7 S BURAR RSOKZROK TAME R 3E 0 2) 2024 45 R4, ARrIARIE
1 3%H SAMM Solutions M. 5%, AHK EARTEHCENHIN 554.75 T3 76 RYSUK )
KIKTHANME 437.81 JiJG, #ZE 2025 4 6 H 30 H O 250.78 Jiot G
715 150D 3) 2025 4 6 K, rHIA T SERNK J EEE4M5 )7 Infensa Bioscience
Pty Ltd. AbCellra Biologics Inc.. Trotana, Inc. Diabetes Free, Inc.. Biohaven
Pharmaceuticals, Inc. () RIH 24, 20 RibsEIEN 1,374.33 Jioo, ZEET
2025 4 6 HRRBIUK IR A A 209 1,208.31 Jiot, MHIGKIIC A T 2025 4
7 A B34 1,096.78 J3 6, 30 H KSR K4 SR 1] 2 S S S0 AR RIS K
RN ERTE S DI

BHltk, ATARREPRABHLIATE 2025 4 AR ab T IR R IO R . 7R 5 BRIk
TEOLE  FR )2 ) NSO UK OB AN EDN L E 23700 8.24%. 10.38%.
11.54%, brB)Aa) [ A B BGFACRBONARE , RISOR A I AN (B 5 n 5
ENVIN K ARITHAL . 2024 SEFEAT 2025 4E 1-6 H, FriA R —LimibE Rtk
A5, AN SN EIR,  3 S0 5C S2HSCU 35 K: T A7 29 o

2. ERESH T AERS), SEEFOEEBRE

2022 ELIK, AR AT AR R IR AR Rk, 0 2024 fE C LR 5
B0 MARZNIKEE B, A BREEYT (eSSl 5 Gl A0AE 2022 4F 28 [ KR B,
2023 SEHE— DY, 2024 A BREESTEFE USRS R TR IR . BEE 4
BRI S BRI S, AR Tt mIa A L, B RREIEYIEE
TRIIER, KA B B AR R 2 S R K

247



R f BTSSR B < 2024 FIRE I K

0,

1,400 1270 120%
0,

1.200 100%
80%

1,000

60%
800 ™ 729 40%

600 541 563 574 582 20%
v
400 357 0%
200 237 275 o
135
00 50 40 68 I i I I -40%
Q 5 NN > >

> o 9 S N A b
N N\ 3 o 3 3"
O ww%w@@r&@@@r&@@‘
BRI ERERLEL Y ({25500 YOY

BORBRIR: Bk

MEINTEOLRE, ENAIE2 S REAEBE 2025 LR KIETRTT.
REEZI BT e giit, 2025 F EARAE, hEABCKIN S 72 %, SHCES
600 12370, BIR P ST . SRt BB SGE AR 22\ R i R
RARBE S o

MY 2yl JUHASE 25T R AV AEWE A B BOdE LSE Bl N, A
WA AR SR Al M 5 58 A A B A il B B AR A R % 5 AE AT DG B B Tl i th
DL AIITEOL T, 2 RS BT 25T R AL 278 PEL it 21 5 X AL 455
IR 2 T LE AR B30 BN R AR, B AR B 24 28w JCH R N AR B 25 8 7]
RISCAT ORISR B ) 7 R AR, 3 BRI 2 =l R R
PSR BUE I . B 2024 4F DORE N AMEYI R 51T B A ik, /R
IR 25 23wl SO BETTREAT BT T o BB 28 =) 4 Jin 5i mir S350 H S WACsR ) AL, 1)
I 2 Je B T e 55 1 R sk — 2B SR T A A T 205K 77, Tt iyt B SR
TR A ] 2 % Ja R H B TR A5 DL

248



(D) Ga58ANEFNEHEER. ERABOR. EREH. REKFEaH
FEZPRBBER BREFIEL, 25T NSRS BB, MR K%
HRR BRI

1. AR ERNIEER P RGEEEN. FRBCK. EFRAB T
PRI A BTN AR ZR P I AE BRE AS HBOCR ST 34 B a0k

GHBR | AFRIER

%P AR & 2 R NP R ORE
Empirico Inc. HA AT | 7-30days 30
Teva Pharmaceuticals Australia Pty Ltd | #{43if} | 7-30days 128
Jasper Therapeutics, Inc. FATAS | 7-30days 30
YRR (Rl GRAR | MBS | 14-30days 33
IntoCell, Inc FATAS | 7-30days 259
Biohaven Pharmaceuticals, Inc. oAt | 7-30days 16
Jb 5t Se Ik BT B A A EA AT | 14-30days 77
Forward Therapeutics, Inc. FATAS | 7-30days 35
F & A2 R AR A 7 T | 14-30days 56
Diabetes Free, Inc. 53 At 90days 75
Infensa Bioscience Pty Ltd oAt | 7-30days 13
Abcellera Biologics Inc. AT | 7-30days 27

M E] ) 5E G FHBCRE, — BRSO S HBCREA BT 30 X, i
SN R KA R AR, BB 7 R AL (4127 7 AR 4 AR BB A BRA KB 5 AL L
BEATEE S, Bl T A S TR R, AR SR AT K T T . e Teva
Pharmaceuticals Australia Pty Ltd R #E Teva £ )& BRA B 120 R iFEATSE
B ST 2 5 BT BR A SRS S5 [ A ER AT, 140 30-60 KAt B kAT
4555 IntoCell, Inc dbEFeTMIARIT B AR A 7. Diabetes Free, Inc. 2% T H &
WE TR, RIS K .

2. MWEEGaEER P R BER. BEEFRIE, S SIKER KA
B fetsE, FHRFKHERTHRREERS

T IR I, A R B 7 A MU I G e A 15 DL

249



BAr: )it

2025356)%305 2024ﬂ512H3IEI 202343312)%315
W am | wm | sm | R em | am | TX | ww
1 FEPIA 10,441.27 522.06 9,919.21 | 8,797.48 439.87 | 8,357.61 | 5,411.03 270.55 | 5,140.48
1-2 4 705.04 141.01 564.03 450.07 90.01 360.05 670.46 134.09 536.37
2-3 4F 469.62 234 .81 234 .81 406.53 203.26 203.26 155.61 77.80 77.80
3ELLE 106.68 106.68 90.25 90.25 45.90 45.90
&1t 11,722.61 1,004.56 | 10,718.05 | 9,744.32 823.40 | 8,920.92 | 6,283.00 528.35 | 5,754.65

I, AR 2 =] SSORER S A7 2 ZEE LR 1 DL . IRYEARI 2

) IS SRR FRD PA B B, e 1) 2 W UK e — 7 A 8 IS A KA R A K S S 3 T3 o

#2025 4 8 H 31 H, i W15 IR — 47 BL_E BSORGICR# J9 Ja [R5 0
I

BT JIo
2024 4E 12 A 31 | 2023412 A 31
TS 202546 A 30 H &E A ﬁ} A
—AELL UK R R A
fﬁ'*tﬁzifjﬁrké}%’” 1,281.35 946.84 871.97
Horb: BUMB #7740 148.21 172.80 144.64
B JE Bt ek &4 230.51 196.65 358.37
bt —4E DL SO R 2
. - 424.60 292.28 147.96
ZT PRI IRIK AE &
RO W E MUK
R~ VR THE A% 1 IR 478.03 285.11 220.99
KRt

BUR BRI 218207 B0 30 H S 1 BURBEA AN, AT H HbR 2 =]
)25 R BERORBIE AR S5, kS5 5E e R 73 Inl i i 8 27 B X B BUR )
PRIV RIS, BTG 7 [ABURN S I IE I A B # i e AR SERE T, MRS
FHRFEBK . BARBUR BT I I AR AT B (et 22 7] 1 52 B 68 77
WAL 463 ), ERZ AT REVEN R Gl A S A RSO R
AEAEYIIAS T BT E D, BRI AESRAT — 5 DL RSO 3 i X 2 A i s
FH SRR IUBEAT 51 B

TERZ QIR WA R0 B e A LR AT — 4 BLE MUK C 2 THE R
SRR e, 2 NSO R /7 I LR R -

250




mEreFFE. HE

RIYOK AR AR AFRERTE
- IRE it B P RLO K S 400 H BT RBOKERE GE =N
(Fize, BImR57 Al RERES

)

FREFTRHL (R FRAF 54.24 IETEREYR T, BSR4 EAT R 7
g PO BT A B A ] 43.67 IETEfEYC 7
R R A g3 | AR R T 2025 FERIRDRL ¥

AT R A R A o MY S R B e 28.30 IETEfEY 7
LS T RHA IR A F] 27.72 IETEfEY 7
AKSO Biopharmaceutical, Inc. 24.46 IETEfEYR 7
T ¢ ) U R R 24 R4 BR A ) 23.19 IEZE M x

LULEEET R (R HIRAR 214 | THAERRCT AR 2025 FOIRDRT ¥
LI 2 A RHE LR IR AT 20.74 IEZEfE x
TLIFIERF IR E R A 7 20.48 IEFEAEY 7

R R (D) HAIRAR 17.23 IETEfEY y
il (R HIRA 14.89 IETEfEY 7o

2025 4 AREETZRBA G A 2T R A R A F] 14.59 IEE M x
o/l LSBT R AT A ) 13.08 Efef %

JRHR B LE IR A A R ] 12.93 IEFEMECH 7
TR T R A TR A 12.55 IEFEMECH 7
I i MRS BR 2 7] 11.64 IEFEMECH 7
Lo 5 B 245 i Ay A PR ) 10.95 IEFEAEY x

BUMH Tk WA R BR A 7 10.40 IEEfE x

BREEA (TR 2l RAF 8.65 IEFEMECH 7

Elpis Biopharmaceuticals 7.62 IELEfEY &

B () Ak AR A 7.41 IEFEfEYCH 7
v S ) 24 A A PR ) 7.08 IEEfE 7
g R T R A R A A 5.92 IEE MR 7

VLTR8BS T RHEA PR A F 5.68 IEFEfEYCH 7

Mt 463.92 | HIIREHNANERJE RCREI 97.05%
AKSO Biopharmaceutical, Inc. 70.91 IEFEMENL, & b TRk fE p
B LG BT S TR A F 4438 | IEFEMENL, & AER BN RN S 7
20 LRI RH (i) AIRAR 18.41 IEE MR x
FRETRE (R HRAH 17.77 IEFEfE &

251




mEreFFE. HE

RIYOK AR AR AFRERTE
B4R B P RLO K S 400 H BT RBOKERE WBIBF=IEH
Bz, ¥Ims5T Al RERES
TR L)
B ALV SRR BT R A TR ] 20.93 IETEfEY 7
CHVEERT R (R FIRAH 18.53 IETEfEY 7
BB (50 HRAT T ¥
LI RIS T RHEA IR A A 9.08 IETEfEY 7
Elpis Biopharmaceuticals 7.65 IETEfE Y i

g T R A BRA A 6.75 IEFEfE R k
B (B EamRlEAERAR 6.42 IEZE M x
MR BT R AR A BR A 5.12 IETE MY 7o

/N 240.84 | R eBUIIER S RSCRBNT 91.74%

AKSO Biopharmaceutical, Inc. 87.51 IEFEME, % b TRkt fE p
FERETRE (R HIRAR 31.60 IEFEAEY x
BIEAYEY (KiE) FRAF 5.11 IEZE M x

RS2 (RSO A 1515 | R L TBD SRR e

Elpis Biopharmaceuticals 12.06 IETEfE Y 7
2023 4 i BUR BT R IR A A 10.69 IEFEMECH 7
S0 GRIID BEST b PR A 7 7.33 IEFEMECH 7
RFEMRE D HIRAH 7.09 IEFEMECH 7
ZHREAR (R FRAF 6.70 IETEf R k
T vt BE 2 RHA IR A 5.55 IEEfE x

N 188.02 | FIaREHUNTNRRE RIWCR B 93.54%

3 RSO A AR B LA, AR 3R RIS R 0 LA R A~ T IRIE TS 2.
%A, TmdE PR RIURE A, AHRERM s A TR .

gi b, W EE S TR G- BOREE B B A E TR B

BEEFRL (5 HBERSE R LR b EE 52 B AT ML SR Bl BT 30

eI, LMK FGE I O, (B SR P R EOTH B IR, i

LB PR B KA SRR KRG F T,

MRHE . DAL, Frf 2 =] SOWECE BEIE O R4, SRIKHESTHRTE 77

252

FH ORI HE K e b vEE T3

o




= RA R BEEF AR KL F B R A R R EE AR %5 BIUBL) LF RN KRR, JBLIHEE KR J7 ik B SRR e
B2 EA R & ERE T HILETT R, KARBIEFH A KRS T B R B R & e THER R AT L AR 51

(—) PREI2 7] F I BAAH A RN SR &5 EE

I, AR m A IR BOA B AN S 80 & LEan

AL JiT6y %
2025 4E 1-6 A 2024 £ 2023 4ERE
LS £ HEWHLE &/ B WL E &8/ HEWHE
=T # kI R AT CRO 2,312.29 12.37 5,565.22 16.83 6,745.66 21.24
e PR S5 848.57 4.54 1,631.50 4.93 900.70 2.84
25 R HT CRO-FTE 2 256.48 0.81
it 3,160.86 16.91 7,196.72 21.76 7,902.84 24.88

WA, bR B ET 240G R T CRO RS« 2595 RTT CRO AR%-FTE FEh 5 4 1 iR 45 15 22 4 IR BriE s N, A6k
ANZBU3 9N 7,902.84 Jiot 7,196.72 JiJG. 3,160.86 Jijt, HEE TN 24.88% 21.76% 16.91%, &A1 LA E 2.

(=) KA BRI B35 Boxt B & R B 2 2 P A 2% 3K
PRI B BT 2RI PR AT CRO %S Z5¥IIR AT CRO AR%5-FTE FIZh4 55 86 B AR 55 1) R 4 BRI BUA IO, FH S0k 25 g S 7Y

BT

253



Holloor KR Kl

S AR A TR X 55 THeH% pre H AR Wik BRI
277 T T R BRI 55 fEAT AT,
TGP ARIRBAT ARG i oo ErRBAT IR 2 JA SO R | 7 e 4k SR
ERERTSRSOMAR SR TIPS L (LT i B4 A1) 70%: B2 R A A 2

BT S ARRT AR, ZOTREIRER | et (BESEOBURRISK |yp (RSCBREEAUR 2 NI | D7, LT BRI IS

CRO |45 LA H LT G AL o g, R 07 2 8 AR 5 20% e PRI S
LOTREAEFEMRS T, il |l LIRS MR IF 2 F8 | B e 0 A 55 2
NI, HOT AT | e P S RS 10%. | BT R ATl
B HLA & 9
OROE (5) A2 45
(FTEs) A7 2t 55,

“FTE” IR A/ EL ) 4 HY ™
AT T 400 Ahi, [EoUOTH: R
kb = e A S < Eﬁﬁ%ﬂfﬁ%a@ﬁ%ﬁ% EQ/JIEE(JHTJ‘IEUW LA AR AL
RUGFEIRMTIERE: e [ B FTE 30X (BRI 50% e P s S
SYIEHRT  (@FES T MR A |00t ™ [ e g e [T WSRO 6 NS 30%: | 0 gy e o
CROFTE | B st g, SR DWW, W [Borssiss 70 e 1y A LA 2 RSB H
: G ELIFSCIO S SR BT R AR PR o s (BRI (AR 12 AN A \
MR PK/PD AT AHEC:  [TR1 730 |y o . RIE R 3
(RPN AT, AR | e, e |- FTE 45 X 120%.
@57 IS, WM | e S5
ERAGATHBPAER: | e el
ORIy sy I RAEA T H 58 |
ARET, 1A OTRRGEIT TR, ik
4 BIHD TSR
% PR W1 7
T LB, RS
s | TSGR A AP R R RO SR A R RS | S A RS T e | 7RIS, LR
. SRR I 9 P A7 44551 ST IR 25 2 507 AU SRR
F Hl 25 R SO 25
%

254




(=) BB LA LR AFRI o BRI
1. EFEmisReT CRO

PRI F B IT de i PR T CRO IS5 WA NI B P 24T, W St AT A 280 . 2 PPt Fo ik g5, @ id et sy €.
EATAR RN RIS 38T, JF B AT 5 0a Bodls Bk 75

PRI 2w B2y ae il PR T CRO AR S5 & IR P A B & BN FE I H  IF X S0 H RS N RSO . A R AT Y 1 BB 21
SE BRI L TR EEA £ [RGB AIE FE T H AR D BT 2 55, B ARG AN 73 (R A S s T

1) BRI # il R AT CRO A 5% 32 B0k 553847 KR S5 Tike

B2y sl R AT CRO AR S5 AR IE & i@ it S8 3 7 %8 AT R SR scia . RN S5 3R, BE M IR S 75 5
W5 BRI SAT R B 7 o T EML IR SRS BAR N T -

Fs 7 ¢] FERE
N FEAFERHMFIE. KA FEm. FARAT R WNEE. 7R, LiRELTTE.
1 W5 77 % ZS;;ZME% -
[ 23 I PR B B4 S 56— MR i st AT S256, /D307 ZE - AT 500 sh A R T R
2 HAFAR SENG, HARUF R FBIR EE A F B, B8 A FARE T BOK BT 282 R\ )
YR o
3 I Py S RN SEIG S TR, PR 2, FRRATON SRS RIESE, EHE. RET. BUOMTET
. I R A IS A 2 AR, A S AR S R R 45
XA P S8 I R R 45 R S R ARSI RE A AT AR A b, EAR B35 A LA 2 54
4 R A3 BT S 56 AW SEM Al B CT 40l . 2 FE 0T FEAR X SERHATE . FEAAHIE I, %
mY] . HE YLt/ bk,

255



P b7\t FENR
SIS S BTSSR 5, WUH N SRS 77 ot o i iy, RS &=. i
5 il 7 S0 B AR R I3 17 285 SRR SR R AT e i LSS, TR R A BN SE e ik
P =y
=)
6 TiH VA WUHSH 5, WUH N GOIH B A2 B ad sk BBk BEA T B B SR RS o

2) i HENIRLE, 2 HT BT 2 55 IR A A 2 15 A 2

RIEFRARENE —EH 5% DI FZ &
TR i R A TSR AR R, NSRRI B
HX AR

WA RE LT

() 2/ BEME MAZ R b AR B BN i 55
i 5 T PAF BRI LA v 32 2 5

WRIEBRI) 22 F AR P ZEAT IBOR IR S5 & A, DL ST Sl R AT CRO AR SFILSTIRAS, Frf) 2wl fE5E
R MHEANT ARG, 2 R AR SRR P RAA TR RS i B R s vk, 9%
PRGN S EAT HE— 2B Bt it AR SRS B A EVEBE PR, X5 J5 7
R PARASE FH 7 A AR AR T S AR\ SIEI0 58 RS (R IR ) s 1) 2 ) 2 MR A 4 i 96 s ) i U 1
Ol EEANE PR A T B SR AT g 2 7, DA B SN O M R T A B AR A (1 2 A RN
Rtk

PRIE, 20 REME AN I I A 55 R P 32 i

(D ARl 2 P LR i R e 5 A R
FoAty A& AT X )

BIRERRBEAT, FARBERRNE, RN, R #R 2303 IR 55 R B S TG 2 5E AL &
PR
P, S AT X )

Hrp, PRERE R AR R LR
an B AR 5 B R A A AR B T B X 5

WA BRI

() b FHERMEE RIS Uz 5 &
[A] rh A AT B S RS R 20 57
HEARZR R

PRI 2 m R BT SRR AT CRO ARSS, 5 [F) 24058 RS AT B & Bl S A R AN 2 4 1Y
g HE Bk, RS TR IR . OB R, LR RURBEASIRIE. K H

. PARTE. WM. mTr%. SieiEE%. ZRHRES; QBATA, @dMeFA
HF B BRI S NS s O A SEss, BAFARERG, BTS2, FERIT
NEEMEEANESE, G RAT TR AU A MR A S0k, A B KA 5 A0 4 25k P i
% @ORASLIRSERE, JTRAAR X AT Ednik, 2l SEM Aaill, PEAGIEMEE, R bl fr. HE

256




MRIEFTRNAENSE —E % “lb Az &
VIR R 2 T SR AR R, N AN ETB BRI ARG
XSRS

QORI TS, O SIRE, Pra PR H)E, WH AN IRGEEA FARLRE . RN AL
B 2 o W 5 R S A R 2 VRS EAT T ML S, 39S SRR AR 5 A R P R
BRI BIETAT, AT SR E N BRI R AR IIBN, BRI 7] /R 2530
R S5 RS RS R 20 E AL A

() B e B A TR R P 76 o 7
& .

R g | BT SRTR TR RIS AV o UG T P A0,
g%&éﬁ”%éﬂ*ﬂmmAmﬁ”ﬂﬁ“ B4 R 2y 6 ) 4 52 FOO AL 27 L B S0 R T 2o
ERIRIE B, FEF7 2 BRI AT CRO 25 NER 45 A B SRk

i FRTIR, &) BEEes MEST 28 iim R BT CRO ARG FN AT B ARSS iR P 3R 3G, (T 23 A m] B X 4, 2535 A Ha) B 5 00
JBZ) X 5% BRE A VBT 28 ilIIE R BT CRO AR SS & R FEARIR AN BTN B 2 X576 (e tH-uEN Y e, BA &3,

2. #WIEIRET CRO-FTE

PR 7 23R R HT CRO- FTE #6332 252 5 P AAAE A TUIWE R 55K (A il R W, AR 55 FosRBOVAIIE), A% S
AR 2 5] LRI 7 55 IO E R, & R &8 280R55 N i sl bt 7 LI Z05E . FTE BN, S RZERRAIRST A%
N EMIBR, bR A A SRR & R TAE NG, 4285 PR S 7 ST ORWE E AT, AR 2wl 3% & 1R 2058 5 iR 2
LA SRS, WK AR A R e N R TSR 5o . Kk, FTE AR IR 1AM R 25 N B 2 X
%, BFRPRTAFEN ZRRARHEAR iR RS TN RIS EAFAE 2257, EIRWCS bt R & R E I VAL 7, AN
L 2 TGURT B X 0 (R e AR 55, [ B A ) i PR R 240 3L 55

257



2024 FRE, FRIAFEAFAELYIEIRET CRO- FTE B2 F LSS URN
3. IMEEERS

PRB) 2w RIS B BRI 55 T2 B 55 A A A5 sh P s b 55 et AL 6% AR I dED IR 5558, MR G R 1% E281T . shW )
AR H B  FAR A m AL S s YIS I i SR, BE B A BT i 4R IR 55 5 e e I R4 A3 B S st i e 25Uk
R TAENE, S ES R TAEASA TSI Ir, B R il B U 2 355

(M) RHAN BAEF AR FIAH RS THCERRF & b 2 T B AT ML AR 51
1. BT EmEKET CRO

LR A bR 2w BT A I AR AT CRO AR S5 BOME S5 sy B IR IORE, BJ7 sl PR R CRO IR 55 )& TE25 — I Be W B AT B2 3C
%, BARpHrin .

LB N T
S B AT TR X B SHMARAT CRO B35 FFS RANE | o n
SMER e

MRIEBRI) 22 R A2 2T I EORIR 5 B A, DA BT b R PRI A AE SE A A T RS, &R
CRO MR 55RE, PRIATESRBBEAFARE, SR | AR REAR PG Rl
e P Ao B 24 1 FFRIAPERLTN RPWASRIBRIERESEN, 1T | WS R IERUEEEOR . Rl A= £
WW%%%%&%E% 2 PO A AT I — D B AL, M ATRESZRARY | SE AR 205, AR R P RS 2K s
%%%%%%ﬂﬁf BAE R EVEPPNE S, PR RS S IR AR R AR S | BUSEIRAR TS, AT H 5E B 4R A B AR
7 FER NSRS 52 R FOWINIYIE],  BRif) A m AR R AL SC RS IBE DT | 2GR Tl s o

fHoL, & WA E WP A S B fe e a7, DA S | BRIT SR RE A BRI ER M, T2
IIMTERTT A RAE AR Y [ 22 S PEAIAT R0t S sz alas bl b AR 22 | T BT B A= M slide 2w ik . Y EE R

258



ANV S HE SR T 4%
R BRABATBRA X
SHIZER

AiktELL

529k RAT CRO RS%-FFS R K2
FxTH

R 15 2

Sth ARENE S . BT S RIEARRET CRO MR35 #0324 R
FRERAWERERE, XATHEY, SRSRFZENEARE
FE, DIMEREN T RSN, N TE R BIMEE I ) S2A S it 5 2%
Foz A Wn R AT 2 CRO IR S5 KA D1 1) B B4 A7

Rk, ERANEFEIN, &R 7B AN RIREAEIFIE
) JB 2P R 2 5 B o

PEGRIE T A E AR R, [
UEAE N 58 R AL 9 P9 1) e et 152
WA Z B R R R E R, e
P B ST S 56 2% N SR 2 ) B 24 2
BHR, AN FERE R G,

& P e Al B £
IR T AE R IR R

AT RIS, B ZHFEHMRAANRSEEATAR, ExFARE
RN TR R SRS EHIE, 7% ZRBR A7 E
FAERAN S I AL ST A et 1S e e xS s
A et A RAERA FE R

R, e ae st B L Rt 2 A RIR S5 R -

BEXF 2R A I, B A AT AR B
RENRSH PR, mEx 2l
Y, BPEGHEREF A TZY,
XS R PR S B AN AR o

A B2y R R T

R i B AT BACH]

i, HizdWERENE

ISR AT B R T2

2 L SE R R 20 5 U
B e

PRI A FIRRYE 2 E R R R,  SEOAHRL W R SR RS54l
JELIRLRE P AR S5 AT AN A [, fERORARSS &
R L€, PR g s b semmms, driaml v R s mi sy
SRR A 2R 1R R 55 Bl P ANAS AT 1) 28 P OS8R . H 5 B2 A
FESATRTIA BT, AA 9% AR ARIEAR A S b SR TS, 1Ay
SR I B 25 R RSCAS RS BRI 2 5 i)l A . R BIAR IR 24 7] 2
B G R R A A RO R A O 58 B B L0 OBGR I, ik
WA, AREAFRKRAEN R P RATALEIE, T H H& U ik s
i I H A G .

B2y astilillm KT CRO & [T 4 5E 1 &%
WAL, HLRES [l 5 7] JB £ LA 2 5 2
TR, 125 R HT CRO-FFS B3 &
EERUPS A

2. #WEIRET CRO-FTE

PRI 25 R T CRO Bk 55-FTE #3056 2 5 — I BEBRAON (5, ARG DL R

259




A b S HE I e TS

e B AT XS 1Y R REWE
BR

ggﬁg%ﬁigggi FTE G588 F, b7 A A1 IR IR G A TR TR BN P IRGS . HEA TR s % .
e PUCHR T AR $RAssia sk, 2 7EbRHG /A = B2 I IR B 3 S REAR S BRI

PR P e L | bR A R SRy S R BRI TR 20, e R L e SR o e L fE .
) L, 7 P A PR I A 7 B3 R T AR AR

et g | PRI AR P BRSO R B R TG, Gl AR RO S A B

| RUIie: NS, (SRR & AL, D% PR U, 2 A b A I 2

AR UIE, | o e s T, 12 i AR R 2 R IR B BB B A O e T .

HAZ ANV AEEEAE R ] ST i T

NN AT 2 AN o
e s | IR A I B4 LRI 005 SRR £ AT ) FTE SRR 57 8 A T
BIRTCREI | ae sve st py R S 2 R, R EL B T AR S TR, 75 2 BRI R TR

3. IWEEERS
P2y &) 340 55 0 FRR 55 e 3 — I BR N AR N 5 T, BARTE LR -

AN e T

B P AT TR S 26 B B BEHE

=R

= A\l B 26 861 5] B

g;ﬁ%gﬁﬁ%ggi BRI R SR 12 P R A B R IR R A, JESR v A S, D .
s LR R BB R, 217 R 26 i B 1 RO BV AR L2 R 26

B P R P L | 7 B BT, 2 1 % S G2 U AR RG22 Pt (T, ) B R 2o o .
L) I e

260




A b S HE I e TS
— i Bt JBAT L X HI HktETR R
B3R
Al B LR R T Y
A A AT EAMR, | EEFEPATIIN, PN R R ARSI b A RE RN AL G2 Hoth g P, ik B 2 R T
HiZ B S FIIE | KRS EAEATENAMR; RN, RESFRZE, R R ER), SRI A=A BSR4 ) i 2
WAHBUR R RS C5E | RS RECRIGE A, 2B & 1A RIS 2R, R G i BUARIAR SR ESR

(¥ JE 2 53 ISR I

g5 b, PREI A A IR ST IR R ET CRO ARSS 2991 RHT CRO AR 55-FTE F15h4) b5 & B 55 K IR BOE BN ST & 2 THE I 9
HE -
() W BRE T B L1 B R 58 T VR RAMER KSR, B L0k B e & B4 8 I HO A L =X
PRI B BB ST 2RI R AT CRO %S 25 IR AT CRO ARS5-FTE FIZhA 55 45 B0 R 55 (1 JE 20 33 B2 (0 i o 7 2 I A ikl , T 20t
JEANRE& B E I B AL BT AN T -

N2 JB 2333 B e T3 v R SN AR U JBZ3E A e & B 2 I I Ab 5 K
PRI AR ML 55 R s, KBRS A I PR R CRO AR 5501 55 Ui A%
F BN W HLRERS BN ERIESE A BT S A O AR . B
RON “HEAELISERMR” » ARIGHRKI L 7R 7 SEPRas 5 7%

P R I R o e e T N | R T A A S, AR T BRSO A
o omo H | P RS BT G RS B, SR | e

2% 7 s BRI SESG S AR A IS5 55, AR @ N AR
W T R BELIEEREY 100%, AU V% ) (a2 il A
FR) S F B 7 26 5 R 2R i i o 5

261



N2

JB 2333 B 5 T5 v B AR AR U

JB L3 FEAS e 5 BLRA R I B AR 7

251 PR AT
CRO iR %5-FTE

PRI A TR 5% 7 QUE TR N B8R TR A R 2158 975
LS BRFEF AR B e T SR 45 5

PRI F 25D KT CRO JIRS5-FTE R4 B I BO% N I HBNE
BEATIZS, S B L0 B # HRESEBRAR NN B T B Rl 52
BT, SR LB R RS & B E

SV E B | EEFERATIN, BLEEEE IS R IR LR SERR R ARSI | BRI 5 B s B R 55 1A 24 1k PR B W AR AL G S BR A3EAT
% P RBGHAT A, MR 9 5 %0 7 (10 e I 4l S €, JBLE D E R RE S & B E

(7)) KA BaEF AR R R & AR EATIL R 5
1. EFF2RiEKRRT CRO
FEATN AT LA E] b, AN 24 B R 5 AN BT S AA I AR 55, AR 4R 245 B R (R BH 150, FLURN#A T VR T -

ig LR Kgﬁ BABH AT
A BT,
L A B T, S R S R, X T A T T bR A A LA
TR A M 57 P AT (S5 R, 028 T T 48 (RS2 2 BT B 72 T F A8 b LR
1o & L R R0, T BRI S 15 K122 TN, | CL8 A 35 4 A 1R
T I T o B N e
B SR 1 OS5 (FFS- | B350 Wk, IR A B SN s HISEIRS e, A A AR 4 24052 Ry B2k
SOMGEEST | FFS | T EHAHOREE | BAT OB S A, A IO . RO HA R A R A 2 L
et R AR | SRR R
b. BRI A2
e RS B 2 IO TR L K, T A BUBCE A, 3P & A AR AR 2
PR FRI/A 7 P 0 5 A LR IO 26 3 P BRI R, 7 52 i AR
5 PEATAE L. BRI A AR R RS It O A A He 5 BT 4
I

PRA) 2 7] 5 24 WY A B2 e MR U Al 55 25 SR AR — I BRI JBAT B 20 355, 4% BURBANION , Frff 22 =] B2 77 45 s R T CRO AR S5

262



NN S 250 RIS AR BB E R
2. ZiiERET CRO-FTE
FEATML AT A, SElPE . R A A B R ) AEAE FTE B, BAW R

AR Wb 2% K7 O

R &R PR, B AR ) IRt . U T er

o ST B SR AT A T A ST B 2 T AR ARS8 1/ FTE

il ISHEAT CRO-FTE #3  | $51% /2 s TAEM MBI T AT H . 0.5/ FTE #5i% A5 43 TR 11— FI F A5 H . FTE

VRV (00 32 AR T 2050 ) ETE 01K 22 S R 00 2 M0 P S53-41 H

FELBUR B 2635 H 12O

U R S A e L. AR, B IO, . T LI i B, RIE S %

FORReR | ST CMCFTE B | ooy i\ B0 T A FIE0SE B PO, AN

FTE i (Full-TimeEquivalent, 14t TIE R L) G, Jefe AT S A

\ . Uy U PSRBT MR T AR, BRI R b P A B T2 A 2 IR R
BE _

B ZACORRIRSFTE R e o g g gy BT OB X2 A TRRAE O A B IR R & TR0 22 B B A

A

PRE) A F 2R HT CRO-FTE AR QAT S AT AR GG . BRI R 1 B3R B2 A 4% I B A 2R S b
NS5 BT

3. B EERS

AT AR, FREYIAAAESITATRIR S, RIRGE NS IR RIsh e A o . A REGEAT 45 5. BRI SS SR 2 =] ) 5)
Yo Bk s WAL, HEEBAAAAERZ R, R B E A & R SRR 3T 25 5N

263



g b, AREIAE BT A IR T CRO IRSS . 29I IRHT CRO JIRS5-FTE A5hY) 55 4 Ak 55 K F I BOZ BN AT S AT AL A5 51

264



0. |EA AR RS R R RE S WEAFRL, SHRHAFREHFE
KRR REFEBILNFIBRGER HEE. A KBRRENEZES, S6% 5
H B A b 95 B FERT B 2R AT [0 A XD 2 B R AR S AR 55 B4 R ) e

(=) REHA B IR RNMLEIFRTHRE BB
PRI 2 B 45 KA EAFE YRR BT CRO B3 MBI 1430 =
JTHMIGIRTT CRO. SEIGENYIAY B RIZh W b LRSS, sl Rl k% ;. 2
AIEHTT
1. ZPIEKRT CRO BT KE 450
(1) Z9RCF PR RT R B

BAr: i
20254 1-6 A

5 B WAEH | HEWERALLE
1 Diabetes Free, Inc. 1,050.39 5.62%

2 Infensa Bioscience Pty Ltd 680.21 3.64%

3 TS HIZGERBIATIR 22 7] 571.72 3.06%
4 Teva Pharmaceutical Industries Ltd 354.87 1.90%

5 Empirico Inc. 338.92 1.81%
it 2,996.11 16.03%

2024 F£F

5 BPATR BASH | HEWKRALE
1 Forward Therapeutics, Inc. 984.33 2.98%

2 | FERAGERARAF 973.72 2.94%
3 Immunitas Therapeutics, Inc. 965.37 2.92%
4 Biohaven Pharmaceuticals, Inc. 725.24 2.19%

5 Teva Pharmaceutical Industries Ltd 644.69 1.95%
it 4,293.35 12.98%

2023 FFE

F5 BT WAESE | HEWERALE
1 WL AR 25 B 47 BR 2 ] 924.97 2.91%

2 Teva Pharmaceutical Industries Ltd 750.64 2.36%

3 Jasper Therapeutics, Inc. 671.78 2.12%

265



4 Infensa Bioscience Pty Ltd 500.47 1.58%
5 C.H. Boehringer Sohn AG & Co. KG 480.95 1.51%
&1t 3,328.81 10.48%
(2) BN VrI AT R T A R L
Az JTT
2025 4 1-6 A
5 IRk WANEH | HEWRAEE
1 Abcellera Biologics Inc. 256.48 1.37%
2 Trotana, Inc. 135.80 0.73%
3 Avidence Therapeutics 78.12 0.42%
4 | LA EAREA R AT 73.05 0.39%
5 Riboscience LLC 56.93 0.30%
i=a7n 600.38 3.21%
2024 F£F
5 B BAEH | GEWRAKRE
1 Empirico Inc. 627.34 1.90%
2 Biohaven Pharmaceuticals, Inc. 417.90 1.26%
3| EEHAEAREAIRAR 351.32 1.06%
4 | WALEWRE. (BN AIRAF 343.44 1.04%
5 A2 (TR HIRAE 189.07 0.57%
&1t 1,929.06 5.83%
2023 £

5 BPATR BB | SEWKRAKRE
1 Empirico Inc. 1,388.83 4.37%
2 IntoCell, Inc 568.64 1.79%
3 Currus Biologics 410.71 1.29%
4 Abcellera Biologics Inc. 389.93 1.23%
5 | HiEEHAERAREARA A 341.35 1.07%
it 3,099.45 9.76%

e 2025 5 EREENGERR LRSS, SR T BT

WA, ARAA T 2GR T CRO 25803 A 2430 71 2 PP AN IR 4% 38 1 Tt
HiiloFre, HiBEDUH EAE | 4. Bk, BEEZ ST
B, WA FZImARRT CRO 2480 M 25480 J1 2 0R i Hik 55 (AT 1K % A2 4k

266



2. BT BRMIGRAT CRO BIALAE 4 EEN

AL JITG
2025 4E 1-6 A

P % AR WAEH | BEWKRALE
1 MR R BIRAF 216.47 1.16%

2 Jb st STl BT BHA PR A 182.18 0.97%

3 MicroPort Scientific Corporation 129.38 0.69%
4 BRI RHE (TR A RAF] 91.25 0.49%

5 BPiEEyT R (R HIRAF 88.82 0.47%
At 708.10 3.78%

2024 £

FFs AR WASB | HSEWKRALE
1 JEHSeFiib BT B A PR A 832.38 2.52%

2 P IT R EHR B A TR A 7 385.42 1.17%

3 MR R ARAF] 291.88 0.88%
4 B MBI A R A 274.72 0.83%

5 MicroPort Scientific Corporation 200.85 0.61%
At 1,985.25 6.00%

2023 FF

FFs &P AR WAEB | GEWIRAKE
1 MicroPort Scientific Corporation 837.06 2.64%

2 TR BRI T R A RR B A A TR A 7] 572.02 1.80%

3 BB B A A TR A 403.85 1.27%
4 Jent e IR BRI B A IRA F 349.88 1.10%
5 MY R R HRAF 228.96 0.72%
At 2,391.78 7.53%

A IAN, AREJ A E BRI SRR T CRO MRS HIZ T BONESE, TEHEAM
RITH J W, A BONAEE P

3. XRAMHER L AT HERL

BAr: it

2025 4E 1-6 A

267



s % AR WAEH | HEWEWALE
1 SR TG L R AT R IR A T 159.98 0.86%
2 RS R S L IR ALY 143.82 0.77%
3 GBI R AR R IR A T 91.74 0.49%
4 oh R B S LB R AL 91.64 0.49%
5 JZ 1R B L IR LA 88.47 0.47%

it 575.65 3.08%

2024 £

FFs AR WASB | HSEWKRALE
1 AT R S L R LAY 292.94 0.89%
2 o R e S B JE AL 243.22 0.74%
3 SRV L PRI ST R A IR A 233.76 0.71%
4 bR A R A A 166.26 0.50%
5 I=BEDNC Y &N IR | 157.61 0.48%

At 1,093.79 3.31%

2023 FFFE

FFs &P AR WAEB | GEWIRAKE
1 R EEAER A IR A T 312.28 0.98%
2 JR MG L R T KA PR 298.59 0.94%
3 AR R B B JE AT LAY 275.44 0.87%
4 R YR A IR A T 166.95 0.53%
5 =BG Y SN YR | 138.68 0.44%

At 1,191.94 3.75%

WG, AR A T SEIR s A Bk SRR KR, BT KB AR A AL

.

4. M EEERRFILRE S HEREL

AL TG

20254 1-6 A
Fr's TR WNEE | HENIEEE
1 HELHEZK (R AR ZGA A F 169.87 0.91%
2 TR (Rl HIRAF] 135.99 0.73%
3 BIEAMEY G5 GIRAF 92.72 0.50%
4 MRS R S LY R ALY 80.66 0.43%

268



5 WIRAM R R (i) BIRAR 47.34 0.25%
Ait 526.58 2.82%

2024 £
s % AR WAEH | BEWKRALE
1 HEWLIFEK (R AEYIERZARA T 390.91 1.18%
2 TEEFHEARE (L) GIRAF 233.70 0.71%
3 HIEAEMEZ Gy BIRAF 205.94 0.62%
4 RS R S L IR ALY 185.10 0.56%
5 g AV BRI A T 94.34 0.29%
At 1,110.00 3.36%

2023 FFFE
FF5 AR BAEB | SEWKRALE
1 g AV BRI A T 229.55 0.72%
2 FEEK R AR ZA RA A 170.09 0.54%
3 WaEEEM R (R AIRAH 147.17 0.46%
4 BIEAEMEZ Gy ARAF 112.13 0.35%
5 M EZRE (L) HRAF 93.31 0.29%
At 752.26 2.37%

BN, FRIATF E 2023 4 3 AITEXHAMEBEN 5 E Bk SS, AR
FIVBONRSRE, 2024 TGS AR, RIS B e dilE T 2023 .

269



(=) ERFTRARZFFHERER, SHHATRBHFERERR; REFERILNEEE/ERRRE. WA KBRRKE S,
SEE P R RENS RAETHE LT FARE A 7RG R 5 1R B & &2 ik

WEHIN, 2w 5300k 55 B LR 7 BRA TG SLan b -

RBH

AT ARREE | RIRR | afems | g | ETLAKER e BB A i
%5
SATHERRR, ittty et A
, . \ . = WL . DRI 20 71 FL 4 B 150 £ S
Forward Therspeuties, | WAL | aopping | 202 901 | T o | MHEAIR G AT | L0, MHERRIA RS gl | 2T
: 2 f e B, LR R S AT I U s 5
P DT i%
" P11 G 25 e ] | \ —
= £t 48 ; = 7L J2T
AR 2019 4EFF 1 A sz Emls | L e | ik
scmp g RaT | ARE 2017/1/10 A e lin: 60000 J5 MR . BuRipss g | A MUBURSEPOENZH. KR A E AR 23 R A
L2520 PNTE % il oot > | SRR, HRFERRIA TR | CRO
GRS, W TEE AT NK AT 20 S PR AL
. . \ AT 2010 4% T RGEPEIRIZI, DL SC IR e i o
pmmunitas Therapeuties, | JERIELI | 50190 | 2004 TV | 25 2001 FERTFEER | OGR4 | k. RERAR st ey | S IR
: 2 A VEHEATBIE 9700 Yo, HOZEFEARAA TR GEpoRs RO G
e %
T E R AT G IO, WERRE. W
| . X B2 13,70 10 | SRR AT S, B AT AR -
Diohaven e | A gy | BT | 4 o 2004 dpkcipe | L IEARISIO | Sy peninon wmmesse, semithmamyy | PRRH
,Ine. f Bitels ek |7 RSO S PR 5 ELHE O L
FE BB (B 2
oy | FEERIEE G W G R O
Teva Pharmaceutical R 2013 4EFF RTH{EZ) 188.36 12 ;iiiﬁg%ﬁ%;g% LZFIIUE . RIFR I A T B A& S i A A S i
i ; o g ) : = A K I A 7 R 450 =
Industries Ltd (H BL# FiAT 1944/2/13 P & FEI6, 2024 FER R R BT H G, AT I A W T & #0E B el CRO

%9

R 393.26 {0

IE

JiJEE S5, AEIELIA . AN FhEeR

AR LR

270




RBH

a2 =)
AT ARREE | R | afer | gxm | OO AR EES BRERAES A RO
X7
i a1aon | FAFORRE G, | ERAZLET B o Rram. Wl T
WL R | AR || 2018 R | SIS | ML, A | BRSO, WA I | Sk
A A Sl g Jor DA FIEN ) g, puns ms R | AEUDMMISE, MEFRRIARFRIGE | CRO
: Wk A= fey H Gl 5%
FEE AT 0 R B R
(CSU)  Rfai Bt A 558 o &5 1F (LR-
B . L 0.4 (2.3 MDS) » LU TR RIS SR 7 057 _—
Jasper Therapeuties, e, | 02 ag1giny | 2050 IR T 2004 AP | SRABROBAIRAT | BAIR. BhAT Gy | SR
2 Wit 0.8 105 WA, MOZRFERRIA T TR A0 B Sl
S (UAEAREE [ e SR R S
B,
FARLZAE.
Lonza.
Protagonist
Therapeutics % %
BB bR T
A EETF ALK EEEA AR, Ol THgE. P
. . s mFRBOK | | RS SURRRA . BRR A 5 FL 2 —
pfensa Bloscience Py | AREEW | sgaing | 02TV | marman, g | oI P W gz, sitin s | SR
- 2024 B KA LS e W RV SS,  ALFE O LA 57 0 g s
S EREEFEA e
2, BAFELE
T, %8 T 2022
ET7H4BERA
BB, 1556 7 %
7T
A o g T
C.H. Boehringer Sohn . . T o~ PIE . BERRS SORESE . RS RN FR
AG&Co.KG (it | EMET yggs e | 20T e engman e sy T g, b s o | SR

By

oo, MOZRATARAO A TR A0 B S R
1%

271




RBH

a2 =)
AT AFRME | RSB | AMERS | feXEt %gﬁgf&g EES BRWRARS A %ﬁgf%
%£F
BNFIEERT,
% ) 2018 4 11
A1 BRRARE
#1250 B £,
2019 %12 A 20 B TEBFLAFERIE RN AL O A
A2 BB, PR, R0 R b 112 7%
- HiAME |1l 2022 4T | HERE lonis | GIEARIRBEIRRIFZ | Abcellera Biologics Inc F7E £ MEAM A% | 54l
Empirico Inc. A 20077 e A 6.61E%; 2003 | AAf Z. PIRRIOA T L&D RAZ | CRO
#3720 AEAB Wo, WBHLRR I RIFIE A E foll % 4
BB 4520 7 & Bobh . SERCERRRSE ] Sl
7L; 2025 % 5 GSK
% 5%, EMP-012 8945
BRHFT, PR 7.45
L7
T ORI T 2 R E S B
RESREAR | GHRAT | | 2000 5 | FERE A 1000 77 | R S A SURIOE | ISR, [ B R SR | 25
A A &t g P R W RAAY, MR A AT RAEE % | CRO
AR %
BOLEMREE D | FBLs | | 20 TR | e | ot | EERLRGIE GLP1 SRS, BTN | Bl
HIRA 7 21 a G 2108 RRIEINEIDICE T | S A 225 e 2 i CRO
RAEIIZE RN | i A I BTy 313.94 12 Fnd i P
5] 124 (MDD ¥ A 2021 i | e o s N e JEEPURZY, L REVEBRG I ADC | 259 R AT
IR A A 2020323 | i g j?%ﬁ%;fﬁm BURMBIRRIIAHTR AR o mikinty 4 ) B Shsiens BRI | CRO
: Yo, MZRFCARIA FIFFIEAE [ Sl %
AR AT, LB
K& 3&3k 49 ADC 1L
HEEFA 2022 4 ¥4 T, A " BB IR, TR | i
IntoCell, Inc 3 2015/4/1 o & BREARKERAUELY | ADC QI FLA A QE%EPKﬂﬁﬁﬁm,@%W%%%%%% CRO

5 E 47 s ADC/PDC
HRXFEAE, £
F B R AL RBA

272




RBH

I =]
AR ARRE | RormE | AfERS | 7EE: %ﬁﬁgfﬁg TEISE RS 1 %ﬁgf%
%%
Hrt, EFHY
4.1 46%7?;, é}'g_\]‘_
2025 %6 A, BE
& 3251 TEA
BAFIEAET,
o U E | ] 2022 FIFUR | EA 8T 2021 56 o _ T EAE LA LA 25 CART 26254 25 R
Currus Biologics A 202011029 | e B A28 2AkAks | THOHAA FATHR A R PK FT9E, GFRIEsm S | CRO
# 768 T ¥4
TR AR . .
) \ RTTEA 1345 03 | o R, RS . R A o
Abeellera Biologics Inc. §him& 2012/11/8 fﬁﬁ%% % B, 2004 LEAT ggf?ﬁﬂwg%ﬁﬁ@ EL A R R [ A8 BRI iﬁ%%w
H Bit 136l 2w | TP ATITFR A A RS, IR H %
Vel VPR G S
L2 3585 Lk L I R K 5. Bk
ISEAAE R | EERws | o | 2000 R | it | GIETIEA NG | B89 (DCB) « BN SHBUNR | BT Al
N A e A o SR ERERC ) geor e s G, K. BACREMATELE S | AT CRO
Sl SR Ty %
B R ARG . NIE . TR
T 100,06 1 N e N
WHEIRFEARS | AREAA [ | 2000 5 | B o | FHETROBANET BN | RN, MR, BRI RS | B Bl
HIRAR a aE A o PO EEER | g e et B NSRS MR SHER T, | BRHT CRO
SRAT PP S B, DRI A g
0 A N SRR 2
— ) BTTEZ 5691 LB | BT IR, TR | TEERaRE L. . AT .
Y b N TN ) \ 12y ¥ ) =
gifgﬂﬁ<ﬂ“) E%iﬁz 2013/3/4 fﬁﬁﬁ% a5 T, 2004 EREEYL | MITECERABILEA NS | AN, BOIE A A0, Gulk. mEk ig%ﬁ?
f 6.15 {2.7¢ DT S .
— ‘ ‘ BT 01010k | . | FEE AN AR (BRS) K WA .
T LEAENEAR | EE A 2020 TG | OB e romia Ao migeE | ] # RS) RATREERL ) e
PR - 2014/7/18 P = M, 2024 R EE PR e Br (RDN) PEFHITE . ZSHTHR T A TR 4L M5 Bl CRO

7= 7.34 {26

S NS TT 5

273




RBH

I =
AREHR ATRKE | ROIRE | AfEEE | fexm | S TAOKER EEIL ERRRES K% Rt A
o e e
. — ‘ FEEROROIE . B DREE. Ak
e g . - >
o ey | BEEmA [ oot | | SRR M e s | OB WA, DI LA, | BTN
P ’ e o g T 2 TRE | ama R IRRL. ERSNENUE. BIAA | B CRO
: A B0\ SR TR
E A L T S T T S
EREARLAEG | s | |20 9 | P A TR AN | NS, FUNTRIEN A bR | B e
HIRAF] NG| E1E " 5063.5211 Ji7t b S RETHPKMEEERA%. B | JKET CRO
IR 2\ SRR
v 1w 2021 4E, UX . , . SERS S
AN 2% 18 H N 4 dD:” ;E\\ SIS JNES N I K
LR s _ _ O, R RAT R |
EIBN i RS
o R B SR L ol IR _ FIOTBRHT, S ORRIScIo i N R TRITS: | Stomnime
¥ AR B % i
= G T 22
MR | Sk | IR R kg 1000 77 | IASIETBILIUNE | po s, srmptascse o0 M FIRRA | Sctatt
FFRATIRL AR LR | 5 PO, BITastie 2 ) g s s
N B
. . 2021 4, Y& T e - . ~ "
LIEE TN | RREST N PR S o CRO AT, FREBLRISEI IS NG TR | Sy
A il 2000/1/26 %@Ii@%ﬁ 4 13892.6608 T3 7. R 2T e B A AR Ss RS .
2001 BIFBRRT, SRR O B TRIISE | Sclshiney
57 51 1 S TR ALK W Lt | : : " s o
EDN -
PR 2021 7, g NP BT TR R o | mm
LASHRERREAN. | SRELN |, BLwiR |5 95007 i i CRO 1. BRSFRAKNRATIRN | Koo
Ve e B A VE A N N - s
K (i | OROER ) |20 | TIPS 1007 | w, iU | JURHRATIRG T 2013 O, VTR | shrpie
BSR4 7 e P g o 2 TRER |t nraigss AL, A IR R %
EGELIAE (L | BRELE 2023 G9F0 | . o Y ﬁ FRTIEFA AR T 2021 7, DR e | S
) AR A A 2022120 | "o & PEARSE A 500 Ji5n | MIRTYARIR 2 A AL, R R %

274




RBH

ol 22 =)
AR ARRE | RormE | AfERS | 7EE: %gﬁgf&g TEISE RS 1 %ﬁgf%
%XF
LB TRMD S E S 2023 FFH4E AWM BT AR 4 12000 75 | i - HAERIB AT AL T 2019 4, ZFiaL £ | 3005 8 B
im@a I iaj T 2022 ﬁwﬁi i %5t * SR R OBTZS  F %i%ﬁ%,iénxmé%é%%EL %%%E
i RAES | BN 2023 T | N N I TS ZRZS T (ES RN Rl S T
BT AT e 2023/1/19 P 5 VEME A4 500 J36 | R AU A H 25 A 7 P [
A
HESE (R | RS 2003 G | 2677.4063 Ji TG R L T N A
AR W 201708123 | i a 2004 kBT | AR SLZI %
6.07 127G
HAAFEBRE
FERERALZ, B R AR, FUARH
| WA L1 2004 T | RABLRAAE |0 | A SRS, SEER | 25l
Diabetes Free, Inc. A 20225 | o B Wbl B frmg | RBIIERI AT | o Sk e i e RUMRTRESE MIZ5ALZE 0L | CRO
88 81 5 4k 5 %.
73 T R
BATREEET, TR AR e R
HiAh 1 2003 45 | HAATF 2 F12 | | R AR A R | i
Trotana, Inc. A 0194 | o G A1 BgEAe | TRIREIGERIBA R | g msnns MORITRRIOA AT EASEH A | CRO
%, 1800 7 £ % R 2 R I,
® Har lem Biospace
AL, B
. BEKEEH T At RS R A T
e Thomeiee | BAMELT sots 4 | 2019 G | RephEERAA | RERRERBIOEIEA | Faa im0 man A, WRICRIA | 25wk
Vi peut! Il LA " HEFBBEHRRE | A FFFR SRR S5, AAEET RRERESE | CRO
&3, EfR L5 1 415204
MM 5 K 28 2R
JNPE 1B AR
BATEEET,
BASTF 2017 48 A U R G T
oo L S || 200 I | A8 BA=2019 59 | G je. IR URIK | BT A, FURSE. DORRNIA TR ASIIERH | i
A 2l : A 15 B R ARRRE | PO O0H A ] BRI, BRI FIFEMRNL | CRO

x

5 KA S5

275




=EH y .
AR ARRE | RormE | AfERS | 7EE: %ﬁﬁgfﬁg TEISE RS 1 %ﬁgf%
%7
(Grant/Prize),
S HIH 2980 7
# TH= 2990 F £ 7T
WRRMET A OF | AR || o s | A | WERAKUBET BN | ERERQHE A, WELHS. & | ET Rl
) HIRA s 2ff g 0 A FERR 024 4R BB A A ST ey % JKHT CRO
RE AR (L) | BRIELT 2004 F IR | MR85 | | FERRGRANIE. CIEANEET | B B
A 202213110 | oy B AR ORI BRMAT) | o " 5 bt 4w S A A SRR % | FRRT CRO
TETAGE AR, . RSN E
BOREMESAE (L ST || 20 e | VEMFA A4 2,510 77 | MORTRUSRT IR0 | FHComZoMn. BRI A i B Zhsemts | i
) HIRAT i 2off i %5t 2] R RS, SERIA VTR | s
FPVENL % L BRI A MR
wn ER, R ZE  E BN S NG RAEGN . R SR A I . AR . bR A B AR IR R T 25 %%

SFWEFE CRO RSHATILE B, BAR T & IR LS, BARA RSN EEHERR, EREIE. IR S R 2 0w UL 1 583
FIBARPEOT &, 38 FPRR SRR Al i 2 20 U SEI oK s B ERG B ISR BORT 2, bl O, ATbaeif . MEEsE
1. BBUAMEEREER, 46 8 S LR RS0 AR &1,

Fl o BB 24 % )7 AE LIS TRV R 1 00 T 55 ) 2 ) At s PR I 285 80P b 55 84T B A, Bl 1 B3 24 2 =) L 2 MR 4 A1 =)
I PRATE 28, Ml PR AT 25 500F U 2 29V0IE K (A% DI, 307 B BRI 3 W AE I PR B2 B ISR L 35 R AR 55 5E 7738 % 5 b i) 22 7
BEAT G AR A, BRI 2R BSN D ATEON 70 18 ANAE AL BROLIN 18] BE /R IR TR . SN S BB RTINS S KR 2 7

EIR G BT SR B S5 b MU RS NS U i OB S 2 o ARFE TR B BAAE B3 AT B 2H 235 2 451
EHKHIMR R, WAFRHE TS PAREKFE . KRG BAGR AL EBA, #5817 L TR a6 AV BHm R AT &

276




HPGEHRET mPATRS . PATHRE. TR, BHEHET AL BROEER R, 4568 SRR RSN AR RITE1E.

Zib, BPNEEIIREL G AT R PR BT SMEE EERAR T SR E, MRS R AA Sk, A n B
KRB SIS R RAFAERIRK R G N, A2 = 1% /B 25K ET CRO A5 S by & BRAR 55 1) 20 7 SN 18] B A A
I TR) e, 2 B AR O SR DY Sk BT PR A3 24 28 W) SEINE B CRO AR 55 R FUBORAKCT, BRI Y 55 % e L ME L £ 5 BAR BRI A A AE
HATARME ) CRO MRS FHHATE1E: @255~ F R~ FFrix BRS04, ETiEEmASE, KRB b, it
TAC I A F e B B B AR 55 BT A

277



i HEFHAFRMLAZF P EHEBRERIRE, 5RTLT AR
BRI
AN, AREA B ET IR P S LA T

A JIT8. %
g B A waem | OO
1 | Diabetes Free, Inc. 29w HT CRO IS5 1,287.02 |  6.88
2 Infensa Bioscience Pty Ltd ZiNIEPRET CRO RS 692.12 3.70
2005 4 1| 3 | FFEHIAERGIRAR ZIYNIEIRHET CRO k%% 57172 | 3.06
4 Abcellera Biologics Inc. ZiYNIEPRAT CRO MR5% 529.53 2.83
5 Teva Pharmaceutical Industries Ltd ™ 2 R ET CRO %% 355.08 1.90
ait 343547 | 18.37
1 Biohaven Pharmaceuticals, Inc. i R T CRO ARS% 1,143.13 3.46
2 | Empirico Inc. 250G R T CRO RS 1,049.77 3.17
N 3 Forward Therapeutics, Inc. ZiVNIEIRHT CRO AR5 984.33 2.98
2R 4 | FEHIAERAFRART i RRT CRO %% 98243 | 297
5 Immunitas Therapeutics, Inc. ZiWIEIRHT CRO AR5 965.37 2.92
ait 5125.04 | 15.50
1 Empirico Inc. ZiIEPRHT CRO JR%% 1,652.88 5.20
2| WL 2L R A IR A2 i IRTAT CRO %% 92497 | 291
” 23R IRHT CRO i

3 MicroPort Scientific Corporation 3 % BRI G R AT 863.02 2.72

2023 CRO 5%
4 Teva Pharmaceutical Industries Ltd " # 25 RET CRO s 753.21 2.37
5 Jasper Therapeutics, Inc. 25 R HT CRO s 671.78 2.12
it 4,865.87 | 15.32

1 BLEE R — R 55 S 254 PRA W] AR5 & I 25 78 oA IRA ]

2 BAER—EG R EAEYEAGEAR (R GRAR. RigERREMINLE
WA RA R AZER RE AR (Hilg) FIRAF];

3 AAERR TR B e OBk R (BRED M AR AR RigREIETT
bk (EHED BRAF. MArEET R (R BIRAR . EIEROIEE TR A R
2w A B BR # R ST R TR &7

4. B[R —#E#] A Teva Pharmaceutical Industries Ltd Al Teva Pharmaceuticals
Australia Pty Ltd.

bRE 2 F) 2 E A P SRR R AT 2538 VP« 294080 0 S P R R T 2 P
EAR CRO k55, @ ZEREE, Wam CEEMIEEIE. AEE. 4L

278




K Pk Bk, BhIL. . RAEHIZ), PARIEEGERZ) . BHMETZE. IE KRR
W LAY iR 255 A AN T K2 4lk . AEVIRH AR BT
ATEEE MG R, R TR H A R 5. DI, AR w3k 5 W ar L
RGN G ELBUR, AFEX L% B R MR

A A, AR A F T IO A R S AT AT EE A = EE R L R

AT %
AT B 2024 2023
Fh Y 17.34 17.84
WEATHT 24 12.34 11.76
2 W] FRAE 30.41 33.16
AR 13.39 14.04
BHEY 23.05 29.16
i 24.81 24.35
BRI NCRS ) 20.22 21.72
PRI A 15.50 15.32

VE 1e [RAT b AT B 2% =) A RS B i I A5 A0 5 Ji3 75
TE 20 AT AT B2 A )P SE AR R ISR AT R P AR SAE R

W IR, AR m ET R RN B EN IR BB 50 15.32%
15.50%, A9 A7 EEAL T [RIAT ML AT b 22 =T A 0K 7 A A o LU A As DX T v L Y
5 FAT AT B R ANFAE R 25 22 57

7N~ REHIEH, ARRAIMLS T TKH S & FX M % P REFRER,
R EEREBNEREHFERAER, REHARSHFETHR. THREER
EReRAER

(=) REHZ, DRRRMLSH IR H S 6 RX R K BHRFLR,
FRLE & RENRREHFERAER

1. MEWEH, AWIEKET CRO RFFTAREE S FAEBFEBFR
(1) Z3RA0P

W], 29I PR AT CRO-Z5 20 0F O (0 AT LA & & R B A A5 B i

279



BAr: )it

R4 EEST
FE FFs R BN | FWA | BlbgiAs | BRE | BPY
i H EYAES
&E 1 Diabetes Free, Inc. 800.28 6.35% 302.12 | 62.25%
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T AR 2 FAR B RAT W m] Ll by 28 =] B OB o 53— T T, BRi) 22 ]
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PR R 207 VRO 2% AR BT JERBR35 CPRATZG 10002 . WG 52 4t
VD), R S A BRI R LR BER BN, B 10 SR L
T AR AR BSOS BRI MO R R R 024 7) 7 BRAF TR
IS B 0692 7 BB XL Z6 0 WA 6 AT BRI AL AR 125
PUBSASIEEEA T2, HRAIREHT 1677 BN VE A 17 T B0 EIOBER
LR IIETES

3. BIRRATRIHM S LRFORE, BRSNS R
b

(1) BER B R R I o BB 1 SR A

PRI A FIE R BT FAR AR IR A JOR R T H ik B 8 H A5 BTN
HRTH . AR 37 IR A AL 50 A SRR 2, AR BT o b oy
AN 85.95%. 74.35%. 83.08%, fitLEImEMEKEER: ORI A A KIES)
JB TR ERTAE, FEENRBNHATIKE, TR AT ik 2wt
TR B R IARE T A, RS R AT K& H 2 RIS i AR, W56 58
JJ5 ST B e B BRI 1L S5 TR, N RRNECR: @B A BRI AR G )
T R B S AR R R A R AR, AR DG 68 DA S B 23,
NA AR D, FEPRISCH 5 LR OFR A R K 97 4T I3
WAL SR T RS HCHIATIHSCH, 2024 FFEFRKIA R T ABSL-2 &
SEREY LA T UM IR WHURIEAR T &, HHISSRI S s NA BT,
{REARYTIH P SRR, BRI IH 28 A o5 LU @ FCAh 2 I D S5k 1 H
RV EAR MRS 5%, AESGHAMBH . KB, GRS, ik
PO A S H S AR H 5 ELEUIC.

gi b, WRB A R AE SN BB, SIS AR, B e
R, HAPR B AL S JER (8] 322 5 3 09 A 2 H P R 3 I o e s
1 HeAh S H ST o HERUR

(2) BER N A E A I e vt i a1k
1) BRBY 2 mEARN 53 E i
PRETA R HIBER N ORI ORBERA R (H# TARLINBEA R,
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PSSR XD @FEFEAH T IIFE R TR &5 H 50%bL B A B, 2024
G, FRIGATR T M 428 A, HPBERAR 48 A, R TR0 1121%.

2) MIAFRE T L EENEHIBITH

NI X IR BARN FAE SR B A 350 H R BN TS DL, AR 10 2 7] 2
SRR BIARN AR SR LA BLE I H 70 5383 T, T2 A B A 42350 H
Iy BEXS AR AR K 98« 2 SR IR A R REA AR R SR N 1K B AR L
I THAR L SR N A S B AR R AR R R AN T

_ | TRBHAR ¢
FE AR

TP D B R B0 SR ], (T e T ) 1 B
BERTE ML | S OFR T PR, T H SEOUR bR I /A 383 3 O 50 H
S ST R TR A B, B E 2SR, T R
REREEL

TRAGE | hri A 6o T LB B A5, WA GUREE 4 0 15 br i H
2| W MR | TS SRR T R SR I H R TSRS TR
T B, 2R TR .

L% E AL

S5 T , N o
A g | T IR 5SRO TR SR

3 \ Bt E B0l 55 HR T 05T AN S I3 A 55 45

LI SRR AR O

ST b IR AR H I H AR SR IRTE OL R A% TR Rdae .

it

N NS PR A A T SERAE S, ARIEH Bhosouh Tidsx
4 INE%;% BEAT T o BEXR L. HEIAULECHIE L, A I BTUEER SRR i

ﬁiﬁ?f%fz " LS e LR B OSSR T T N LA Rl 55 AT

SOZSE R, BRI 5 B

Sl o A K- O NIAR D g T Y- SN R 3 N R YN F T - SN
LR ) TAFE A B RIBT AN OR, 42 BT E B AR N SR EE T R 4t
R L, HAHSRAIE e, TRHERREW. Kk, Saiamitk N sl e ML
IS B R

L. PR ERFAZERR

(—) ZEEF

FEXE LIRS, JRSZIV S5 R A S AT L T AR

v TIEARI A F I E A B L, AT SEE AR N A A ]
e o5 EL AR ) Ji R RN B
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2+ FREUbR I~ A R A 70k 55 0 EE ML S5 RN L N 55 AR I 4R
A2 T S IEC L 5

3. BB [FEATAL AT EE A m AT R S AR B R, N TR A Al i
TSRO BAIREE, ARG, 2 Hrbei 2w A E S FAT L AR
b 22 57 R A5

4. UFRARII A F NHP B H AT, 1 AR 2wl Seo R KR % 18 B
PG L LA SERRAE P 775K, g & HARTI F S DL, 70 A B2 NHP 5 H 450 5246 1
TR SN JE A 5

5. VIRFRZA ) NHP T H 7 55 A NHP T H % o042 N, 7 s
ST S RLE, Bl L5 ARSI, AR RSP S5
EVEILEDR

N

6 ViRARII A~ E NHP T H 750 AJFEATIL B, 1 s e A A a4
JRASFINS SMRAN G DL, FFE5 B 2> w1 1 5E 1 3 T3 9200 3 S B i 0 5 168 PR 2 A
RS EREZER, 26 SR FMKIHEBARMAATE, 25 5HLED
W AR RZEZSR, TFIRH AR STH PR S-S, SR R 7 . 15
EANGERE 7T HER e 2

7 RIS K 2 ) A S 2 WA, OF 5 [RAT W AT LE 22 =] I R AR I DU EAT XS L,
TR AT A R 3 e I Y 5

8. FRHVEHEE N LU BHANER . #M A A ARAT Rl . Hr ok S, XF R T
P 2 FH A B . SEREPE AT b, R A G B N D T TN R A% o A
B2 30 FH BT ECA 20 B 67.72% 73.40%F0 66.78%:;

O, ST EHR A S EA GG R. ZiRE T ER Y RESEI3 /T
JeUA B FR T RS T, A FEAT R, IR H R K22, T R s %
b, 2 A BAFhAE 44005 L ad = 100 2% FH R B A5 4031 A 49.77%+36.20%F11 50.49%;

10+ RIS, 18 PATER T E AT BA S 7= 97 IH I 55 A A% . 477 P
Wy BRI FATME XS e T SRR R, SR SR BB SR 0N
76.79%- 80.17%FK1 74.71%:;
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1 X EMV A A% A

(1) T AR 2 R R 55 A KA A (18 P 42 A AU RE e O B A o SR AU
I ) 5 R A S B9 A B RE , XS ARSGER T S5 N Rt AT 15k, 1 idbs
I FATMPARS R SR S5 A5 P A8 32 ) DR DA B 2% TR B4 )

(2) FREBRHI AT N LA RIEE, TR A F TR RS, SREGRK
N RTINS EAR . N T RAS TSR AR BRI R, 1 AR ) 2 7] 25 SR 55 Ll
SR A VARG L AR, FFI R TG (ol ED
FHIRLAE 5

(3) MR RERMHAT AT IG, Sl E AR N (R AR
WA 50 el b)) R 8, K& 5 RIS R SCR S, BiiRE &
FIATH NEERL RS CIKFEIE . RAT BRSSO, R R g
e o N A SR M < A o R A R SR I S A EE AR 3 Sl Y 61.05% « 75.45% A
63.02% X JEAT R N P St A LEAE K, A% S e A A2 15 T N IR ) 2 U TR)

(4) X RAEDT10 J5 70 AR IR S R IEHAT A0, A& -5 RIWAH & 1) 52
FRvESCfE, BFRE AT, G5 RYE. R, ICREIE. 84T R REE,
HARHA,  ThRRAS A 405 ARSI EL 0 3 R 41.12%. 48.87%F11 18.60%:;

(5) FRBUREWIAPREA B B TBEER T B LR S N A8 44 A5 AR OC 17
BL O N e 5 TR BTN, SN TR gt i 5e B0 X L8R
THOLEAT AT, A TR NR . TR SO i dls, BN AT B 57
THRAHERTE; R IR, Xk 55 N\ Sl A% 5 R 2009 100%:;

(6) RGN, FRig A =) (G s F B AR, 1 Al 2 FH 4 1,
HXF T2 FH I AR SIREAT 00T s X 4R 25 AR AT TH S PR EAT T BRI, A
B ST IARHNIK SR — 3 HARRE A TN 5 T IH L 8 5 5%
PR R &R TS XA s il W 1, SR 0 P AT e e 0 ) S A
750N 100%:

(7) XN BT, TSN R REEATE I . S A m KL S E1F
Tl RIORRGOL o0l GHITA RO R SRS, 5
31, T U5 BEARE B SRR 55 (L T SR ) e 50 o R AR B R 55 SR A S 51 ) B

327



155 5°R 62.36% 60.17%F1 58.61%:;

(8) XA HHNARI A 7] 2 BN R PAT BRI 7, B BCRIGAE 5y Sk
MERTE, WS A, ST hR B0 A B R AR B A0 SRR 55 1 W) Je 400 R R Af A 1 LE A5
RN 76.49%. 80.93%F1 70.33%:;

(9) AT RIS ARG MR 5 AT - AL LR R I 1T 5
Tt IS, SR AZ A 51T SR R BRI B B L SR [A) L IR DR 5L ok 52
ONPEER/BWSCBRL L R R L AR ARE . A B L AP RAT [l B BORE, AR
AR A A R SEBR P AT 15 100 55 1 R e 1 — B SR Ris T R
8

(10) PATAFTRIERALT, ORI TR, a7 A7 R m S, Moz
55 IOt i) 2% [ v TR B 0 2 W) 8 SR A PR AT B B (31 HE A5 ELA91 73 008 94.79%
95.43%7F1 99.74%;

(11 SR~ F RS A B e RUKE T A, ZaS RN E N &
ARG S FHRI S HHHILES, R EAAE SRR SRR 15 K

(12D AT IR P, s HH A X 8 Y AR i B 78 55 8 0 9N 75.04%
FI179.65%F1 88.29%.

12 XA 2 A% A

(D ViR ATV ERLZ, 1 WIS s A A 3 B3I 8 X 70 b A0 7 100 2
R, TIEWTRN S E bR AE

(2) ViRFsHI A FIFERAHR DTN, T AR A F AR 612 15
AT TSR A DGR AF R T e S R A 7y 3045

(3) FREUbRHI A BB AT H SO, KB A H & S 2eta 250w it

(4) FREUFRE 2 w0 TR R T SRR B N 3B B, 7 MR PP A G
DA A 1 A T AR T 5

(5) FREURE AN & A A T s itR, s TRHEEREWE B2
B LGOI s N, BB 5 NESEEIRX N, ZE TR IES AR
6
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(6) KRR A TR BAS BT & T A A 300 /NBTIRF R I E , Fh
ESLIGHUE . SLIGHE S TR, KA R TR BB SL M, i A B A
KI5 Xk N ) T S ST & T EEE AN 67.96% 75.02%F1 68.40%:;

(7) B PR R o R T . KIS =m0 Pr IR REEY, s 3%
B, X N S M A A S B B LB A5 4373 85.95% - 74.35%F1 83.08%, X
K AT =4 IH M A0 B A% 555N 100%;

(8) XAt AT Z A, KB SRR IC R 2 S SOURHT I — 3. A
& AR AR 00 H A A TR, R BAAS 1, B R AR A% 25 400 o5 Ak 2%
FH AR R BT EE A5 435 4 83.98% - 68.31% A1 68.88%:;

(9) YR A ATER A, I 5 R AT L 2 5 (R E AL A7 0
[, SMHT R A B S O

(10D XA 5 FHHEAT BRI, A6 & 587 ek H e AWK 2R A L aG
FEUE N R SR ARAT [ AR SCRFPE RS, BRI B RIS SRS =4 B TR R A o

(D) BEBERRL
CERGAT,  JRSLIVE S5 ) A2 1 JHAA R .

1o ARE A EEML 55 A RS FATIL AT LA R AF AR ZE 7, EE RS A
3780l 55 i 55 P A7 AE 22 572 T

2 BRI T SSRGS R A AR AT BT sl B2 SEIR AT
NZE e T ESES A TN TR SR

3. BRI AT RARZE S AR R AR 4, 3B LS AR BT e B

4. BRI F SR AR 0 e AR SR, SR A A2 THab
B S A0k 5 R 2T T s AR s O 3022 7 G

5. SKIRAIIRI A o WL SRR S e B AT HER PR AT Se B 5

6 PRI FIANFE G S I BRI R 2, B R AR AR S R
RERRESE . o0k 55 7584 /158 A A 35

7 AREI 2 F AN E S 55 B A 2 5 R AT Mk AT B2 =] 4ol 55 B A R EL AT
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g ZES, EERAFE LT RG0S5 ISR b S5 A 7] 7 25

8+ FREIAFENML S M5 AT AT L AR AEE 2 R, HAE S SORE ST TR
PV B Fr LR BRI K, BUEFR A F E B S BRI S T FATIL R A &3
s

9\ BRI A B AE PRI R TE B AT AR R 40, AR A Rl B T LR N,
I LA 2 58 K15 30 5 427 i sh A\ BT3RS B R AR 77 TR 9 N A
(P PRAK T, AR~ w2 VA SR HER , AN TE R AR 3 F T A R 9
5 I 5

10, b AelE—2 s Bl R, SECEHE KB, RN B TARE
AN ENY SRS, RS 8 2 F 2w T RAT M AT B A R P35 7K

11 AR A I RFEO R A RN, FET 2024 IR HEAT- 6 4%
AN, FEEER T HIGKEN, RN H AR A a5 RSN, IR R 9% F %
T EAT AT BB A 7] P15 7K P

12+ BRI R AN B3 E A LIRSS BAT A 1
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8. X THrHI AR FHE

EEREBHEE: (1) REHSHKR, FHARERKENES A 0.37
fZ7Fn 0.50 Zn. FHREEGEARTITEBRAMZRMZESAR, KEL
TIERAMENES R 0.24 27T 0.35 Z7T; (2) A RZHIEEREE
FERMBARTINERAATIHAPK, EEREFIMHREABXFRRE
MR ERERE; Q) MEHAEH, RN ARFRAERSHA 3.92 7 4. 45,
K FRTALATEE AR FI9E.

HARHRE: (1) RENSHREMHRRARTIME RENERSGH, F15
EBE—FHEMRETIRER; (2) SRRARMNEENER, REFEN
REERE, MEEKENENER, BXERMESFTHRERRRS; (3) H&#
SHARTEIMERANENTERR, SHFEHQRRERRERAERIE
HEEFRIE, REFERARSAYNENRRRENEFRBAFERERFTHE
SETEAA LA ENTER, BXBEMESTHRERE RS ; (4) HRIFHNLAHFE
Al 53RN R HHE, STEEARRRTRITU AT AR EEHARHERSE; (5) 3t
FEHFEMHNERER, REFEKIERREHEER,

HRI M SMEMNSTHTREL EER, SEERMESTHENTS L
REPHERL.

B % -

— MEH SR BEAPRIAR TE TR H AR R G, AR EEE —F
IR AARE &I B 1 0L

(—) MEHAS R IFEADRI ke 451 B PR le —4F DA B R AP R 5 0
IR IIA, AR 2 7] AR B e S5 A TG DL T -

Bfr: 3ot
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BigE| KB 14y 1-2 48 2B
202546 A 30 H
S ENH) 1,289.97 1,289.97
IEWailk =) 204.30 191.05 438 8.87
JEAA RN 1,494.27 1,481.02 4.38 8.87
2024412 A 31 H
S ENH) 818.67 807.27 11.40
AFER 75.24 58.21 8.99 8.04
JEAA RN 893.91 865.48 8.99 19.44
2023412 A 31 H
D LY 627.66 37.07 478.14 112.45
AR 90.70 70.48 19.99 0.23
A4 N 718.36 107.56 498.13 112.68

s BB AR, AR A &) FERS — LA B JE A RS 51 38 610.80 T3 7T
28.43 JiJuAl 13.25 JiJG.

Horpr, PERS—4F LA B SRIR )Y 209 Skge Mk . 2023 4FK, FEle—4ERL L
HISER AP AUEOR, TR 2023 A LIRS 0 A Nk, PR AF
i) naive SEIG IR AR AN BT 4 00, BRI P FE IR S5 i R rh e b £ 8 )
naive SE48 IR IE BUA il SREe 301 i AR A8 B I naive SE3 IR 2 ; It
b, FREIATE] 2023 EFERHEAT G EBERIE (BURIE 5 BB, 2023 FFAREF
(¥ naive 5236 P2 A DLRTAEFE SR . 2024 4R, Bl S50 FH B X A IR S5 (iR A
FXFRE , b7 B4 ] naive S8 AR LG BT, DATTAR BERIE Y naive SE
B I ERESARNITE « BEAL, FREGA FERIUR TG I 4 DTSRI, LR85 AR SL
TR AU A& B B L TR AE S THRISE R 2R, T 2024 4281 2025 4F
BRI AR 206 KL 130 NSRRI, Rk, #RE 2024 R 2025 4 6 H
30 H, PR —F AN SRS IEAUEOR BRI — R DL ¥ SES0 3 ) 4 UK

PR — UL RN SHRAC, EEANMSE . BOE. T B
EAE S A F, AT R SR ASAE AR OR PTG SR ) HL B £E S5 22 5258 v e B Wi AR 8

&

WRAE 2 T A REE , A7 BN 42 B RA 5 T AR B E AT B AR I
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(B, A FL R DL BRI i G522 25 5 TR SR A A 18
PR LA BRI 80. JEob, SRPRL T IS T ST R D
T BRI bERL, SEATABL I DT b R 5L, 2) T Ao
(RUBRE FEIEGAE P (07 P (TS 185 F A0, U398 ¢ A
PR PSP P B I LI T WA Z6bH L S I
W, JFIHRED.

FRH 7 RO SR BRI AALRE R I TR O HOF WA IR 55 . 253 0
DS RIS T B BRI S5 55 CRO MRS . AL T, i REb A et
RS, SR AETTRA RO FIEC IO, AR 5 SR A
(R HESEBIRE T B O IO %747 54 S WAE CRO RSG50 F A

ISR, B GGHAREM A T PR B SE  HG E, S0 AR A5 SE 56
SNDE A R A d F TP, PO REIRAAR = He 7, DRI oR A et R A
ANJE AT R R BRI 25 o

(2D MEMBHIARARTE LI B KR 450 K BE i — £ DA TR E 1B Ot
1. WEMEHARRTTIHE KERSH
IR, ARE 2 R R 5E I H i e S5 H RS DLin F -

. AT

B T4 ZX 1R 1-2 4 29 E
2025 4F 6 73 30 H 4,933.40 4,607.54 312.03 13.83
2024 4£ 12 H 31 H 3,892.68 3,735.87 145.53 11.28
2023 4F 12 H 31 H 2,647.53 2,517.82 129.27 0.4

PRI TR S B R RS —4E DL E AR 58 TI0H A S8, 95N
129.71 JiJt~ 156.81 JiJuAl 325.86 JiG, FERE4IH HT & 7 HHESLIG T
R SE T RVOTE R R BRSBTS AR N, SEE
A% K

2. FER—EDL B E B

AR, W AFERET 1 £ HARLESEET 10 R THH
G ERYEE 1 ETH B SR EN 62.03%, AT H &8 S LR
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BRI HIR,

W 1 FEEHURT 10 IIThIARE LI H B R -

HAL: Jio
- BE 20254
g B EFR AETOR b | gD | 9AISES | MRAHER
BB
Boeki Insclhe 1 8% PR A Y
1 ﬁ;ﬁﬁhHgﬁég 41.55 0.11 41.44 | MG B IR IT JE 5256,
' WOTE K
‘ T H J5 R E A,
LR ED BB Y
2 | ey HHEREC LD A7 992 | 056 | 3936 | MoksiEE | WWAREE, 50
B ENEiEE'S
3 | The Assay Depot, Inc 30.77 8.13 22.64 | 4% -
£ A AT Hh 4 B
Jb o A e 25 R e F RO e
4 DA TR 30.55 15.88 14.67 | MiAR4E s, SR H
GEEAES
Nraly N NS Iﬁ H ﬁ%i&i_"g%l: ’
5| PRI (L 20.06 | 2006 | MkeE | RNERE, B
B 1 A K
" : P MR PR
6 ig%f%ﬁﬂﬁﬁm 18.15 432 13.82 | [HiAR4h B IR IT e S5
A WO H R
WREYT Bk 2 3
7 g%EM@@@%Hm 16.81 12.11 470 | BskE
Boehringer  Ingelheim &
8 | Phamma GmbH & Co.KG 15.95 0.75 15.20 | EL45%%
Mi I . TiH w24,
O | M2y 14.99 S| 1499 | MRGEF | BRINARE, S
W ENEE LSS
o Wi H 75 R E A
W IE L 25 R . N
10 fg“k@%ﬁ&ﬁm 13.81 8.55 5.26 | WKL il AL, T
A 1 A K
1 igﬁk%%%%ﬁm 10.66 4.14 6.52 | Caks
12 | SynerK Limited 10.61 3.55 7.06 | 4%

BRI, A ARSI H H R T RSy % ST BB
A HG T ESR B BUAIOT SR AR IR, 3800 H ARG . R T H 1
AL RE FAAR B SCI [a) LI A7 =3 4, SO R AL A [0 58 I 3
B R JE A AE A 5 DL o

= ERABREN RSB, REFENHEEERE, XK fHER
B, MXBMAER RS RS

2015 LK, BEFE [ Py 25 b G 5T A R A, SRR 1 S AR 5
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RAWIE I 2020 FE LK, BEE A E YR 7 IR AT A R ERIERE 2, X5k
R Eh P RE KA N, R 4Bk DAE SRR AR, AR IR T H X s g6 A Y
i FH R SRARTESET Y, 1M [ A 4Bk 1A AR e 28 L g 1 ik 1 LR SR 7 CRO A
MR IS 1) T, 32— 2B I T s R I 7R D) AR I KK, 2 R B
TSI A AR DR BBk, H 2022 SF TR, AL EAFIHTH K
W SR AR LA RSB CRO A Rl A SE Rl 1R IR I e A R S A s, [
A ST 36 A £ 85 5K [ 9 2R AR L KT, A5 s P e (k2 S ) =y o g 22 A
I FROMRAE 2023 F—F K LTt ERARIZHTRE, ARG MRS, &
2024 FRFE, FEBENRCEIENRENE, ZRE TR IR A R
TAM RS OL, T AR R 9175 RS 3D o

2018-20255F 7 [E & BRI T3t/ 2D

20.00
18.00
16.00
14.00
12.00
10.00
8.00
6.00
4.00
2.00

il el el el el i i el e e e e e i e i e e i e T e i e e
T

T = =~

BRI P EEUFRIE R

RS VIR BRUE, 7 R SR S TSI R . TSI
ff, JARAE AT, LRSI SRS 5 TN R R 15
B RABIUR . SUf, BRI M 57 T D
FBHIPPRL, JCRT IR AT R R 5 2) AP TR
(B P3G 07 B T AT L5 T ARG, WU ZGbPR U R 51 4 ¢ A
Vs BP0 R O T D LG T AR, 0 B S FE T AL (e
WL R

R4 S PR 2 2 P TR G2 RO RS P2 R 30 AT 2V S . T
IR, ARIATIZRR R CRO L% BLELIS S . T QIO LT, 76
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FAT L AT R O R o SR S 2 JOR, A 2 w) SEEB6 AR P4 40 - mT A FH 1
v I, T REAE AR TN H A5 24 2 e /A, DAIMOARAT X s e AR I
R HE

= GAMERT TIE RAN M H B, 2T AR REIRRE
R4 E IR R IF R TR, REFERESRLAZERN RBREE R B
RS BE R BN B A VR E R, MRBMESTRET RS

(=) GEREWIR T TINE BART BT E B, A BIA T R E 1%
& FZE R B3I R TR, REFEREERZERRN SBRisaRBYL
FAERRASSE T A8 S BUM H A HELRE K 16

o HA S A, BR A F PS4 DA_b 2 R 58 TI0 B 1 I 2 WA Rl 5 2.
“o /(D 20 B ERL EIUH BE G ARG A WER 2> T H T
I TT R LT B IR R P E RS B O RS S R R S8
7] JE 2B I ASE A, 123070 T E 39 AR 24 58 H A Bt i) HLEEAS T 15 30,
AAEAERIE A TR 20 7€ IS s B Bl 7] JB LI AAE BRI 1 10 o T 2 205 H A
B, RVFRARIEF ARG S, RIAT7E T R85 308 A H DURAE (175 7
PRI 2 ) SO 4 A AR R 58 LI H AR AT A I, I T4 75 3% R 401
THEBANAE 193.63 Jiot. 370.07 J5JGH 403.09 J3 TG

(Z) HRBERTREE D

FAR T WIA, bR w8 AR 5e TIH ORI R, LA B 1 R A
N s ORFCWERMERZ B, R R O LRI, A @5
W ARIE B TP RCR 5 H il OIS R80T H A, FEARME T LFr A
A A

T I THSE AN HE % UL LR 73 AR a0

fi 737t
20255156)%305 2024-/E|512H31E| 20233512)%315
SRR H ARFEL R L R5ET
H B %gﬁ HH %gﬁ H B %gﬁ
A % 4
SR,
) 276.97 248.07 369.94 225.64 274.99 106.30
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2 B
K, BRAHEESC

S ARTE BT
R H A
A AR T8 73 A
WEH A, 3k
IR T SE PR AR
ZS

19.59 13.57 39.12 12.62 24.05 25.77

359.06 141.44 345.38 131.81 97.24 61.56

Ca
T IR IR, AR w0 AR 58 LI H A BEAT B I, DA R M D 25
I H 52 TR 2 2R KT G RAS 2 5 AT AR BLAHE, A5 T AR I
T ORARAS, WA SE LTI H 4% OO A A T & 35 AR BLHHE IR T SR B R,
R 58 LI H 4% n] P E T B, $ RS Bk v 5

655.62 403.09 754.43 370.07 396.27 193.63

A IAR, R8I H B TR B BN % &80 i 193.63 15
JG~ 370.07 J370H 403.09 Ji7t. I HIE R A &5 AR H S SERR A B
A, %of EE AR I T 2 58 LA B R AR R A, SR ORI B R A L, R
(A R AE B B & TSR AR A7

RERR I 2 F R 58 LI H A BRAN T 525 005 [RAT MK AT B2 =] e T

BAL: JIT6. %
AT HiH stﬁfﬁ30 2024412 A 31 H | 202312 A 31 H
A58 T H BRA 619.50 1,263.38 3,335.18
F I U Kt
THER Ee A - -
A58 T H BRA 80,113.21 67,726.81 80,598.06
HAAT B2 R A 7,817.42 4,838.49 3,324.15
THER He A3l 9.76 7.14 4.12
A58 TIH B 229,052.05 190,206.98 151,925.75
2] A R S Kt
THR LB - -
K58 LI H BiA 36,820.64 21,157.16 15,587.68
FR AR U Kt
THER He A3l - -
oy AR 58 TIH B 6.80 1.04 0.44
R A Rtz
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THR B

K58 LI H A 29,481.88 25,517.98 41,860.52

a4 A R 50 2,776.55 1,798.95 1,582.51
TH2 He il 9.42 7.05 3.78

A58 LI H BUA 4,933.40 3,892.68 2,647.53

NI U 403.09 370.07 193.63
THER E A 8.17 9.51 7.31

WG, R AT tE A w]d, Sealvh. 29 RRME . RO, FRIEZ
PAKS AR 58 LI H A (B [ 8 2 BROAR /oK 58 8 AR /A8 77 it D TR R HE 4%
PRI A AR AN TSR L S IEATHT 2 st B R 22 5, S 1HE B BONIEE.

gi b, BREI A wIOR SE LI H B AN BB I H R BB TR, AR
A5 TR 2 PR I e B ST 5 ) B 240 A R (19 155 DL T RT3 B 1 T T o A 14
I F AR 5E LI H TS Y - B R 3R AT BORL A R S 2% I DA T A AR DA
HITTRE, AREIAF OB S HE

V0. SEIRH AT N F RN BAFE, oHrir B AR R T AT LT AR
BRI R A

I, BRI F A B B A 5 R AT ML AT B2 =] BEBCRE BLn R -

=T TiH 2025 4F 1-6 A 2024 £ 2023 £
Fih Y 9.44 491 437
WEATHT 2 0.67 0.80 0.63
2] R4 3.68 3.72 3.74
ﬁﬁ; AL 7.02 5.41 5.33
(K| BREEY 59.36 23.04 20.24
iR an v 1.52 1.56 1.07
Ejgﬁ;‘;ﬂ 13.62 6.57 5.90
PRI A H] 3.64 4.45 3.92

T 1 A7 R R =80 A A7 B A AR T 2 K T A0

TE 2 BEEAS PR IKIINMERIR, 7O R, BB R AR %

HAR] Ee s B4 1R A R R I4E N 3.034 3.28 1 4.47,

PR AR 2 7] 2% A B (K T A (B RS RSB AR L 4 T
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$4ﬁ: ﬁj—t\ %

202546 H30H 20244E12 H31H | 2023512531 H
H T EHE i b W TE A E S| IKEAME 124
JRAA AL 1,494.27 21.77 893.91 17.77 718.36 19.29
AR THHBEA | 4,530.31 65.99 | 3,522.61 70.03 | 2,453.90 65.89
JA B R 799.61 11.65 577.87 11.49 515.86 13.85
HFEEA ™ 41.21 0.60 35.62 0.71 36.35 0.98
it 6,865.40 100.00 | 5,030.02 100.00 | 3,724.47 100.00

PR ) 2 T AF B 8] e AT (AT ML AT EE 2w AL, 5 2 SR A7 B BORTY 55 45
PRI ZE 57 BT 8. BBl 2 ) R 58 D00 H RGAS o 1 25 300 2 AR AT SURA L Bl e s, A7
B e 3 52 R 58 LI A JA A AR SRR o SREAR 19 2 W] R 58 LT H A Ji e =%
S RATME AT LE 2w EAT X R R

YN S 20254E 1-6 A 2024 5 2023 SEE
Fh Y 90.42 42.29 35.55
WEATHT 2, 1.50 2.06 1.76
2] R4 11.02 13.42 12.61
FREIeAL B 29.34 43.94 43.80
B 19,354.64 103,011.60 101,687.66
A U 4.04 2.37 1.60
] AR T 27.27 20.82 19.06
PRI A ] 5.37 6.52 7.34

TE 1 RZETINH A e 3 =8 A R 58 I H AT 201540
T 2 BT AR REER IR 76 T H AR kb, F TR EE I BT E A |1
AR BB R B T 5.

WA A, FAT AL AT 2 5] Bobr 4 24 B (KR 58 T30 H A i e S A7 AR R 22
S, FERFATW AT A &) RARE) 2 5] B9ML 55 G A7 AL 72 R T 8. AT ML AT EE
) B 32 ZV 55 KA RIABCER R OLUT T -

AL %

20254F | 2024 4F | 2023 4F
1-6 A% | FWA | F%A
- - NN WAN® | #AE | BIAH
AT B EEERRRS W NFIN vk B | RFH | 2T
THE | Bk | Bl

e 5 Bt te =4
vy | EESEREAMRIL. 2 | ER R AN | R 19.28 16.83

339




2025 4 | 2024 & | 2023 &
1-6 A% | FBAN | FBA
AL EER LS BB AN %ﬁ@ ?@;ﬁ;@f ?@;ﬁ;@f
THE | Bty | Bk
g a =4 ke
PN IR I BN | R¥EEE | 8072 |  83.17
LRGP RS BRI AR | 75— AN | 95.66 | 95.05 | 97.33
IRIFFEARSS (R 0Nk 55 )« I R A
HRATHTZG | 360 AR AR SS « D0 B SE IG5 7R 1) o
O FIVRY A D) J% 5 R 4 s | RIS I BB 434 4.95 2.67
TR 5 il AR 5%
EEM G IO ATEA T W | et —mf SN | 6727 | 6274 | 5823
o | G R i S
© | BTIE CTDMOESS L [HPHIA | gest—pBrmiAMON | 3273 | 3726 4177
W R R 25 b 5% T AR
FEAFETIERS . CMC CN | et fipileN | 5333 | 5376 | 51.67
B 7+ CDMO) A% i RAIF 50 AR
% KOy PRI GREDNEIT IR | 700 BrRAIRN | 46.67 | 46.24 | 4833
VRN S ek 5%
EEWF A AN 25| et SN 0.60 0.60 0.41
BREEY) | 25355 F1 K5 7k 5 = Kk ,
Hh 10— Bef N 99.40 99.40 99.59
AT EEREEVEAGR | it S | 9733 | 96.68 | 97.27
AR ZG TV . ARG RBIT 78 DL K2
se 153 ARSI % 6 A ATE 78 — KA B,
S ek R I RO TR BB LR | e i g 2.67 332 273
Elm IR Z N . AEIRIRZR
B2 I ABIR PR 25 34T 5
AT FEHE— B RBIABN 62.84 54.69 |  53.62
Fy R BA A 37.16 45.31 46.38
EEWEAREGRAHTONN | e —pf SmsABON | 8376 | 7824 |  75.12
RHIAT BN SR FEVAN . EST A
gﬂiﬁ’ﬂ CRO [REMEWBNH | 72 —mt BN 16.24 2176 | 24.88

e ST BT R B BRI SO I BOE N RN Ee, B, SEid AR

B I B SN Ui 3 e FTE SEEREUON R HEBA B AR FTE SRRSO &5 380
SN LEA] s HEATHT 245 DI AR AR 55 B HAt DX o0 I iy I BOERRIAON, 250 PR AT 7T
55 SRS AR 55 BN RIS, T LR AR 55 A HAR N AR, AR —
I BRI SN LA AR e e PR R 55 B HAts o 8k S5 N LR o 5

S PE R LA IR FTHT I CRO 2 &), Mk S5 BRI EIH 25 R I 25 20T 7845
WERTET 2 a v S DAARIR R AT TR S5 P i 22 e VEPP Ok 55 9 35 29I RRAE . el
k. BREL LG L CRO A7, bS5 HCERAL Sl R AT S e R 700 55
A CDMO Mk 5% . BRI T R T ImARRT CRO IRSS, b5 H B AL 2 1A iR 55
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SR P ZGMIRERE . RERAC. R BRI R Se I H AR B R o v T
R m A TR AR, 2R BTA MU K [FAT AT LE A R L S5 R K T AR A, H
WU 20 7] CAIR BB AN 1 5 By, AR BORA AN B DL R, %3
% JE L) BE RN, IR TCJE 20 A 4547, 3 B IR R 52 T30 H AR BAE

7R, R 58 T H A A e AR

HEETE TESN
B AR 245 A0 2 v SR
%, H Vv 55 1 & R B 20 A8 5 w1 2 8= o R S5
IR, DIERERTET 2 o i S8 AR R 5 L0 H A Ry, R 5¢ LI H

JAS Ji e AR IR

N

o VAL AR AR S8 I H A J B AR T AR 0 22 =] (AR G R b, 122
B LSS R RO, SR SAT BT R

T H AT R 3

25 b, FRIOA AT SRR T A A A PR T, EB RS %
5 S IR 52 T H A R

T AERPEMRHERERL REFEKEERRAELER

I AT G EEE BN G S5 E BN DU IR SR T R A, W55 N B4
RIAFPCHAT IR . ISR, AR w0 JEA R R R L0 T

BAL: JIT6. %
i H 2025426 A30H 2024412 H 31 H 2023412 H 31 H
7 SR AT MU A
G NG JRA R
T b B TR AT, & KR FEOE
=N CEEEANL. MH NG
3 55 IR A] %gizgigi %gﬁ;i%iﬂj 2023 4F 12 H 29 H

202547 H 4 H

IR & 1,494.27 893.91 718.36
R 1,494.27 893.91 718.36
i U EE A 100.00 100.00 100.00
SR S I SEAHAF MK SEAHAFF MK SEAHAF
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e A E R E L

(=) BERR

BRSSO AT BAT T LA TR R

L THRSERE T AR AR S 17 B P EIRE U T St
FOABARR Gt RAE PR R A AR TR AR

2 AR IR S BATE SRS AF O, B AR 0 A KA S
A U B 1 T

3 THRIPRCEHRIO2 A7 SRR (0 HHREOR, VRUMRIN 2 F XA 5
A6 O ST U SR 6 AR B 25 2 il 2RO
s

4 SREURI AT BRI, 2561 USRI SRR R, SR
EELE PR B T 5 BRI A7 A R 5 HOR o173 R A
ST AR 0 4 A B TSI (A 0 1 2 S

S, THRBRIOATIEF T, ST, K0 T B R b A 77 1
RSB 5296 . WA SRR AL WO AN 45 T 5 7 LIS SRkt

THEZE TR

N\

6 SREUFATML AT L AR AFFEERE, b i A & 5 FAT I AT HE A 7 A7 62
Ji i 3 o S SR IR S A E

7+ SARBIARIAA R PAT T IRE, W& ARSI E B S, XTIt
iR PRFE T E

(D) ZREEL

AL, WSS B ie) A2 1 TN A

1. FRBIA E) ERE — 5 DL R SEI6G 39 & BN SEI0 M. RS — DL BTk
FFEM EEAMSE . BOE . e, BRE SR, FEFIFM AL
T PRE IR S S W G T s 256 T3 Rt AR ) A R TN M L, Tvh R ok £
WA A R 5] 75 RS /IN . B 28 B AT S2 56 R TS BN T4 i b B B &
P,
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2+ BRG] OR 58 L0 H 38 AN BCE T H i R B P EDR, AR R
5 TR 240 7€ BRI S8 AT 5 ) JBE A0 A A B (14 175 200 110 T RE-S2 BBUREL 5 7 5 A 2
w) IR 58 LI H R T 00 L B A2 45 A e R A i 2 58 T AT A AL 1
HRE, AREJAE O AT PR R v

3. SN EER KN BNBOER R, AR 2 w47 B B 5 AR R AT n]
ERACIBSLIE

4y BRI R O E 58 3 A7 SR R B, SR I EE AT ARG WIRAF e ds
RAC T TE R IR DRSO FOSE R, 22 WA, AR m) IRAF B i s e 2
WIRAF SR ey, AEEE RSB BRIH . I AR B2 5

5. WMEMIRIAR, AR A R SRR HE S DR T
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9. XTEEHEEHASE

EAREPHE: (1) ARZFEEFEHRE 7.3, RP 7.1 AT
EAXXZGUE N RHE, 0.2 AT MARNHMBER; (2) 2024 4
K, EHARBETHHEE8. 9112w, XSHEERBAT3.58 L. ARAERAFER
ITRRERTBE S S 10.08 {2, &E 2024 55k, RiHEHEELH 3.51 {2,

BAREE: (1) SALEHTLARAKERS (AMBHERE). BFERMSE
SFER, PERASHLEMNEEY; 2) BREREHRSRATIMNEFRXZS
MEMNPEERSEY; (3) FRXXZFNIABRANSIEN; (4) FREE
HETEFEATHRRER, REREAaXB88AE, T EHARAE~LERN
L2

BN MEBRMSITfiZEL FER, HERABERL.
E=R

— GEENAFAKERE (FMFERE). BANFANREFER, o
BERSHBERNSEN

(=) EWARARARRESER ST RMNEE

WA b A AR IRAE 5 B SO, AR E SR AE R ¥ 4 73,000.00 J3 TG,
JFRCESFERG T RAEE PO BWEHREMMEH. EHAR T ERAFFRATH
HESETR G 100,827.94 J170, BEARRZ G, Rit OIS 35,100.23 /1
TG, TR 65,727.71 Jit (AEERD. HEl Lii o & CARSE S2br 6% M 88K
R FTRIGOFIYIEHE N PO BTG HTHRIN U E SR B & ST T
W, DR 36,204.99 JI T,

KRR RWBFEEEEREZER S AL UKL EHAER SN LER R
RISEME, WO AR RO RHAT R B . ARDT RAR S, EHiAmMEEEHE K
B 4 SN AR PR 8 T R IR, 2SS AE Y 42 0 L S AR R R JE T3 A AN
. B, RIFBEFSMEHNGEE, BREERSEKIIHARRAEMH, 5iE&
JRBHEIN B 5L oA BT, Gl g m R E  E RS, AL IR BB
HA AR5, B R R &M BER SRR ER . kG B
RN, BASRENEERS “Em. S RESR, JRATIAEE
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BRI N AT HE A W S B ASIE R e 7T, A7 B R e B B A m A
ERAT], QE S AT I B BRI 5 % ZHESEIL 7 b 2 =] B e B AR
Mk 55 TR SR B A JTRIER T

IR BRI T BT A 2024 4F 12 A 31 HRSEhRisE R, B
2024 4F 12 F 31 HARIIKIH B 4 (WS4 8D Nilg s, Hrh e m iR
89,114.35 JiJt, G MR K HAh 5 B I &l %= 62,098.83 Jiot, &it
151,213.18 JiJG, 17 2024 SFFEREF T2 HHIA 72.17%,  FOkR 2 748 H 52 BR 1) 1%
MBS R FET SR ISR A 7 B SEHRTE 548D 5
Pl ] H H RO B4y 80,083.79 J3 TG, i 2024 SER{F B LN 38.22%, 4%
B IEA T SZ BRI TR T R S RBUFE T BRI AR TS E E I
SIMNGE, L ERBRIRIERE & AR ZFERHE RN ERAE, k=
TR E IS R ST R KRR ZFET IS LT 54 AR ZETE KA
BUHSCH . RREZFER PN RS TR RS IH, &ERKZEGMEN T
R KN ARS, ETT AR Bk 1290 97,334.38 1576, HARIIE GO
LU

1. RREZEMALEEIRERNFH
(1) BN B E Ml A i

AT 2023 FE5 2024 FE ) E NI TEK N 22.26%, R4 _ETTAF] 2025
AR A T E RN R LK 23.77%, H3E-AFEE RN, 5% Rk = 4F
BRI K 20.00%

AT 2022 FF 2024 FLEEBRIE RN 63.97% 58.85%K1 53.03%,
ZREME L ARSI K LT gis R, B ETARRKRZFEEFNERS
2024 FEIREARREE—2, N 53.00%.

B m ROk = AN E M AR A G T

Hbr: JiJG
W H 2022 4 2023 4E 2024 4E 2025E 2026E 2027E
EAVION | 29,436.57 | 2431240 | 29,72422 | 35,669.06 | 42,802.88 | 51,363.45
SEvIES 63.97% 58.85% 53.03% 53.00% 53.00% 53.00%
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B H 20224 | 20234 | 20244 2025E 2026E 2027E

EOLRA | 10,606.47 | 10,00538 | 13,962.39 | 16,764.46 | 20,117.35 | 24,140.82

T IR SRABR S A RO 55 B0 AN T A IR B8 e VI BRE, AN RS 2 AR 0 e s
(2) ZETHFNIUEHRN

T AFRIZLEESIEIRALL 2022 FE 52 2024 F 5ENVN LB EEAE
FTAE e bR, M 2025 4E5 2027 FF A8 1E SN 4 RN 440

AT EESIIETR L, 2022 FE 2024 G4 5BV A {E 1E
TG e AR, DB 2025 & 2027 FLBEIESHIL AT K45 .

BT FTG
2022-2024 4
HE B/
biji} - 2025E 2026F 2027E
A b s 027
SEHS{E
R . RO SR 4 98.26% | 35,046.93 | 42,05632 | 50,467.58
W B HoAh 5 281 A R4 10.24% 3,653.77 4384.52 5,261.43
ZEIES IR - 38,700.70 46,440.84 55,729.01
WA SE T b s F252 57 55 AT BN 4 60.49% 10,140.24 12,168.28 14,601.94
SCATEER TR TSI 4 74.87% 12,551.98 15,062.37 18,074.85
ST A T 2 22.11% 3,707.26 444871 5,338.45
AT HAR S & EE A R4 37.35% 6,260.76 7,512.91 9,015.49
ZENE SR N - 32,660.23 39,192.28 47,030.74
2R =S rIB N ot TN RE X - 6,040.47 7,248.56 8,698.28
2025 HF 2027 F£HIFEFEE 2108731
MBSt A o

Vs IR SR R TG 0 55 B A T A Y 8 4t 11300 522, AN o 28 R P s 3

2. BRIKBEREE

FEF TR N, T A R IR BT A B g A A B IR B E A 2 4 A
ENFE S RPN BT AR BRI & RE .

(1) AT AS 2 550 45 A A IR VR

K EAT IR A B S AR BRI F RN ERE e T EEE LA
F 4R H 1278 /0 08 h R S IS T AT I RAS 2 80/ 0 h i e i e k. b
REBARIERA 2L 2024 4 12 A 31 HAMSEIREAEH, DL 2024 FE0F 5B HE 1T
T
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BAr: )it

TH A &5
2024 FENV A A 13,962.39
2024 5 H 18] 2 FH 80 B 12,324.86
2024 FEAEAT I RA S C 5,555.56
2024 FATILAS LA D=A+B-C 20,731.69
17 B3 S8 e 1 E 141.42
VAT Ji % B F 144.93
AT I S 2 SR G 154.84
I 45 J % 4 H=E+F-G 131.51
T Bt & A e =360 X +H 2.74
RACH &R & J=D-=+1 7,573.40

VE L RB AR E S . E RS WA B A LR 55 9

TE 20 AR SRS I E B A IH S ARSI IH . e B M DL K
SUTRs e 98 P AR

T 3: A7 0% W1=360 X 3547 0 K TH] 4385078 b J AR 5

T 4 RSCGHRIBA $231=360 > (1251 2SI I T A% 0+ 450 I A 57408 K T A -1~ 243 73
ARIK T ARAD /DN

TE 5: N RIUE F 1=360 X CPH R A KGRI T A8+ 28 & Al G i i) 780k
)SEZKQ

(2) #eHHE

G AR EFE R s B NCIR LA, R RIRIRE 6 MHE
BB TR . BT ARNLERIGHF GG, FILL 2024 FFELE
ENILEIH EAR 27,514.23 JIT0NEAG, THERSES 6 AN H A E RS I B <

BN 13,757.12 Jigt, FRCAAE A% 4 A E0E T RIRIERE =450,

gp b, FETVREMER N, AN I & ARG ik F A I A it &
YRR BGE S R, R R &N 7,573.40 Ji TG,

3. RR=FHEURKALRETE

R BRI & PR B3 K R 5 E N I K SR FF— 2 4 T H 55 1 2027
FERBARI S IRE TN 13,086.83 J3 76, KR =FEHE BRI &RE BN 5,513.43
JiTGo
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BAr: )it

| AR &8
2024 FAR BRI B RA & A 7,573.40
B KR B 20%
2027 RIS 1R A & C=A* (1+B) 13,086.83
AR =TI S I R & D=C-A 5,513.43

A FIAR R BT <k T S AR R = SRR B e R SR BAT IS, PR R
RAR=ZF i S AP e R E RIS DL ESRILe R BRI KR =
R S I e R B TS S TN 7 205 [RAT b S 45 b 55 4R B e L 55

X8 AMEAEERER.

4. RR=ZEFHHHEZREFR

DL 2022 fEZE 2024 FLE

Ve BN BT Mg g PR 7 5T e N B oy

SEUE, BBARR=F LA A BB KRN 20%, X EHAFRKk=4EF1z

AR LTI

Bfr: o0
2022-2024
TiH 2024 4 | FEHEBEWI | 2025E 2026E 2027E
NFH{E

ENZYON 29,724.22 100.00% | 35,669.06 42.802.88 51,363.45
MR EE B R UK R | 11,085.37 37.29% | 13,302.44 15,962.93 19,155.52
TS K 2R 37.40 0.13% 44 88 53.86 64.63
oA WAk 856.78 2.88% | 1,028.14 1,233.76 1,480.52
714 5,911.53 19.89% | 7,093.84 8,512.60 10,215.12
HAh Gz % e 3,480.35 11.71% | 4,176.42 5,011.70 6,014.04
LEERNEZEI | 21,371.43 71.90% | 25,645.72 30,774.86 36,929.83

A5} VAT 2
Eégf)ﬁ&mﬂ&“ 1,717.71 5.78% | 2,061.25 2,473.50 2,968.20
& F 1 f 1,556.63 5.24% | 1,867.96 2,241.55 2,689.86
NAS BT S5 M 1,358.32 457% | 1,629.98 1,955.98 2,347.18
HoAth ATk 728.39 2.45% 874.07 1,048.88 1,258.66

—E N B R AER S

. 1,301. 1,341. 1,381.2 1,422.

Gt (1 2) ,301.97 /| 1,341.03 ,381.26 42270
HAb ) 5t 78.81 0.27% 94.57 113.49 136.18
ZEERAMGET | 6,741.83 22.68% | 7,868.86 9,214.66 10,822.77
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2022-2024
WiH 2024 | EHEWW | 2025E 2026E 2027E
NFBHE
RNEE 5 FHER 14,629.60 -1 17,776.86 21,560.20 26,107.06
PR &0 - - | 3,147.26 3,783.35 4,546.85
KR=FEFHEBE
LER - - 11,477.46
VE 1 SRR A 3 A o6 N IR
2 AR —EN BRI UGN AT LG, ARPEFLBE A R S Bk P R SR K

3%

5. RR=ZEFEMHAEFLRRE
AR = LT ARE MR A K Z 20%, LL 2022 4F3 2024 4 b
NP R RIS AR = E AR A E T REA TR RS AE . BT AR 2022
2024 FEPLL I N 106.60%, 45 & F i 23 5130 4 A0 175 100 S 1 T s 0
Fook =EB &40 21 EL B LA 80.00%33E 4TI 5

BT, TG

i H 2022 4F 2023 4F 2024 5 | FEHELA 2025E 2026E 2027E
RN 29.436.57 | 24,312.40 | 29,724.22 35,669.06 | 42,802.88 | 51,363.45
HJE T B A ]

DA 10,536.94 | 5,403.85 | 2,105.23 7,490.50 | 8,988.60 | 10,786.32
J% 7R 1 )l
B A A R 1 -| 503023 | 4,772.68 5,992.40 | 7,190.88 | 8,629.06
paEanaill - 93.09% | 226.71% | 106.60% |  80.00% |  80.00% |  80.00%
EVlES 35.80% 22.23% 7.08% 21.70% 21.00% 21.00% 21.00%
AR =T
b A AN I 21,812.35

6 RI=FEFTH KBRS H

A 2024 12 H 31 H, LB ARERE TR FENEEIE A RS EYE
2L AP & 100 H A3 B A w A SR I S

(1) BRIATIE A S 55 A e 245 7 M BT 5 T H

BRI A FCR S5 LR B 2577 BT 65 300 AR D BRI AR KT S B A 0
LB FRIEAZ A P M, g BRI A m WA QIR RE /1 5 AL RE 71, HESI A
P2 et JEURHE AL B AR, e AT R, S aRAT L SE S Ay, B ISR AN A
B2l i e, oA B O 5 A5 E
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ZOH Ok E AR —JREFESE LIRS GEE, O T 2021 43R
I ZALIRITAR G, HATIE 5Ab T sod #e b, R4 Bl kTR L
FAHBRAR T 2021 4 4 A HE 8 Gl AH X /AR & I HE G =07 VA
W —— B A SRS A E 2 AR T S T H ) AR 2R, BIHIE A SR
F AL T G TUH Wk ST 7.9 1470, WA AR &N
56,180.44 3G, FIARATHAMHEEH, Kb HWIE. w&ARE. TZWIE,
N RAEFYIRE R 9 FH S W0 S 11200, 230 B BN AT L &8 & T
BNEEUT

Hfr: TG

b BHIE ARG EMERA = IEFETHE

BEAPERL B LA 56,180.44
CLBEAT B AL 1R 540 19,102.00
ARk = AR T B0 37,078.44
AR A HA R A2 SCH <0 10,000.00

S, WA FIARR=FEGIARTER T LA KA IS Oy 47,078.44 75

(2) K[ TR FAHREBIH

ARAE LT~ m S R AN B A B R 2L, 2021 45 10 H 28 H, Aw%E—)E
FHERE R HEBOEE T OCTIIR LS E A5 AR IIER). 2022 4 1
H 8 H, AFEF (A EAMETHIE) RAMEEHIES N3100202200060 5 ),
SRUELE S [E R BT 5 [E BIHIE (4 FK: OPM Biosciences Inc.; 3044 FK: B
WAIRHE GEED ARATRD, BIBILEK 100%, #5784 800 53T, 2022
T4 H 1S H, 2 SR EUR M5 AL A itk FR i, 58 B B GE
SEMIKAL. 2024 4F 11 H 18 H, AR AFLMAEEPA 22U, ERTHEF W
AL, 26 FEEF AR KR, X5 E B IE T 5 0 5% 48 22
FEFIVERIEAT T PR, BB BB N R &40 480 IR0, R B4 Al
FIRURIANAE T H 28 B i AofT X R RASCEZ 2 T 2025 42 1 A 21 H
£ SR o BRI W) R A B ) 56 ] BRI AR Sk = A AR DG R 1T H IR 45 5 4 A0
2974 3,470.40 370 (RHE&SICAHR 1 Eu5iH 7.23 ARMIHRD.
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Zi b, ARR=F Bl m KRE H S S0 50,548.84 F1 7T,
7+ RR=EFATRALE S

2024 £ 10 F 30 H, AR HAFE ZmEFERSBE NSRS F o miiEass
FIREW, FRGRN T (KT AR SR FVES R, FREAR &/t
ERF AR BHEAEY LREUAA RS R RS 5R RS, BmEMENH
PR kN BA A B 4t BEAN B e < AL 1) 30% HLANEE I A RS 30,000 75 7T

A
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