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7E: AFEVEHEIfFE: AbbVie, Amgen, AstraZeneca, Bristol Myers Squibb, Eli Lilly, Gilead,
GlaxoSmithKline,Johnson & Johnson, Merck, Novartis, Novo Nordisk, Pfizer, Roche, Sanofi, and
Takeda.
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WEHIN, BRI 7] B L5500k 55 ] BA R HLU T -

B %
2025 £ 1-6 A 2024 fERE 2023 £
8 AR i ek | e | T
2RV 47.10 70.65 49.52 59.88 49.07 54.16
S R AT Wﬁj{f S 19.42 7.46 19.83 13.34 38.68 14.96
CRO GAEVHAN 5.03 1.18
“\7 43.87 79.29 44.12 73.21 46.82 69.12
@%ﬁiﬁgﬁﬁ% By d R pEAf 37.70 12.95 36.18 17.7 49.07 21.92
LB | SR s 50.44 7.76 47.05 9.08 46.64 8.96
it 43.58 100.00 42.98 100.00 47.30 100.00

A EAN, BRI E] FE LS BRI R BT R, AR Z54R3) 1%
PR AR TT 25 0P Al 55 B R 2 B BE R, T A% Ol 55 2580 PR (R IR 55
HMIZRIF I 49.07%  49.52%F1 47.10%, AORFFEGRKF, BEFE 2 RB0AION S EHE
FiseTt, 2025 4F FRERERERACPFA R, EERFRA R R EK R
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
HA GRS ESIH CRO M NVAERRL T 5 5 ih B IR S, AR BRARHL
R B T 5T, BIARTIIRS AT I TR, BAIREEZ N R

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

AL A2TT %

Bohbs
Ffr | BN B FRE (%) JEEHFFIE
mad | (%)

2024 £E | 2024 4F | 2023 4E | AXEN (2024 £E(2023 4E| 2B (2024 £ (2023 | 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 3.38 | 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
WAR |4 pg | 4E 2% e P K S e

F =2 & £ £ == =
ZHEH M | 207.99 | 17241 | 20.64 | 43.81| 38.87 494 | 8287 | 4240 | 95.46
BT | 64.41 | 56.05| 14.92| 33.72| 3297 0.75 6.37 4.66 | 36.66
HRATH 25 6.69 849 | -21.28| 1570 | 2488 -9.17 0.61 -1.70 | 135.90
34 2k b _ - - -
i 3.74 6.05| -38.11| 27.86| 36.91 9.04 0.15 0.96 | |15 gg
BREY 5.32 462 | 1507 | 2873 | 1573 | 13.00 0.25| -0.63 | 140.35
S P 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 4E FAEAEANE Z A F] Proteologix, Ine. UL AL I BT U 23 41
A AR 56,269.16 7176, Pl FA A o BB SR FA0AE R R BHE R AT SR .

2025 fF 4R, XFHERFATIE (B Bl A,

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

(1) ZjBH Ffd

Frad i B oh, 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, HET B A B MR B RIEANE T B 1.63%. 2025 5F B4, 25 s
MEIBN [F] HE 3K 20.64% , 5 26458 15 4.94%, STHRL I VA BE 745 )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

HEATHT 25 LA L 55 A 3, BRSSO (5 EEE 75%, b 5% BLZ2 41 PRk
% 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%,
BHAETIF9.17%, 5 FFEFEAMESEMLL, SCII 5 8E.

(4) ik

i B A L 25 32, M55 PLae PRI L 45 . 2024 SEENVIR NG TR
9.94%, FBFFFIE 10.00%, HET LA a R ARPEFRE R 24.00%. 2025
AR, R RN F R R 38.11%, BHIZE T 9.04%, JHEESFE 2
HL/INNE 5 45

(5) BHEY

BRSNS N T, FERMIRKET CRO RS . 2024 FURAFEIE
14.77%, EFIZE T 4.14%, $FET R 22,647.48 Jio6, #2023 5 HI0E
2025 4 B4R, B EAEINFLIEK 15.07%, HERSEFR)E 0.25 1276, 5K
A7 N .

(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 BT HUOE
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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,
BEAME S TN EE AN 2022 21 25.71%32 T 2 55.23%, ERIZA R 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 BT AR, 29 REM B AL R R KR 4R & CRO 4k, HIY
PASEEAN 25 9 2, B ST U BRI Z AR B E, Ton th RIFHDL
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 3Z BI85 A R 2GR BT N S8 IR A BOR, 2024 SRR 158
I RIL T FEES, BT 2 et rrirl 55 Bk 55 BBl CRO ML T, T
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
‘s, FFSCHL T N E BT BORIE IO SO, UYL S 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
WA BRI JAREGR]E RENS (R B ARG e, B E T RS Rk YR
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,
RIS AT, RN SRS N LS5, Bl 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
IAg AL 2025 E55 —ZRESLILIRITY, 456 H T E N SR 2GR BN RIFF SR
Pl S 2RSS BD &5 MERIE RS, 2Rah 1Ak 55 M7 4%
B CRO MV 55 A 5 A 91 07 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, EREFF I AP K E 26 (RN 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 AR [E S BT SO dE A, 245 Aoy S R BT 2 A S B VR AR vk
TR ARUAT SR 0 24 it R BT P R RAN B 1) R0« BB 25 N R OREE 1 — B4R
i 1 25 AV R H 2 AR . ARIE CDE A 1854 5 24 ot A VP3R5 258l 15
N, H 2017 FLISK, B CDE ZERHHT£5Im RS il (IND) Hos KiEHg 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
HEE

AR 2T e o, 2024 FFE AR, HEZ XIS 94 &, A5 B
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\ ARUR T AR DA K T H P T 1 %y, JCIZ ADC P
LU AT RS A R O T ) SR T AR AR
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

=]

B

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. MAFIBFEFAWHE, EEFAEKERLZ, EARERE

AN, REAEZWIRKRHET CRO ks FEETT 8 MIm R HET CRO B
PR EDSON BN T T E R LA LA T

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

HH 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 SZA

TH O e o i P Ef%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

IR 55 MBS T 7 a5 3l PR AT CRO AR 558 85 - A0 70 3l O 126 X131 AT 90 K,

MR INREIL R 2% A

B

o8 378 2K, 412 ZXH1 403 2K, AHXTER

SE o PRIAFIRBFZ RS CRO AT Z 4, AMEH S RERAFF I ¥z 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~ FISN TR L ik 5] 85% LA L, BRIHEAR A 2 B AR TR A RFFAG E

3. RRAFRIKHEEREAL SHER, BFHFEREREE

AN, REAF 2R KHET CRO MRS FEEIT 28I R HT CRO [70%
FHRI R RO AN S AU R

$"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 4ol 114 3,979.68 24.17 135 9,030.73 31.60 127 | 8,752.52 31.24
155 N BB
Bk 30 205.21 1.25 32 500.06 1.75 21 160.24 0.57

129




j:S'.Z
g)i\] A 145 2,690.23 16.34 193 | 5,039.74 17. 63 209 | 7,308.08 26.09
T ;
Rfl\ £l 19 1,766.82 10.73 19 | 3,278.82 11.47 20 | 3,194.96 1.4
A
=
- %i”E £ 105 6,397.11 38.85 75 | 7,752.69 27.13 53 | 6,375.33 22.76
T2 7]

it 493 | 16,466.10 100.00 543 | 28,580.67 100.00 504 | 28,013.44 100.00

1 BT, AEWEZAT N FERTE OSBRI A AR e X, IBEIS, AN
SE TR, HOBR N A 25 A TN YIRI L. % T8k, A FPE L [RITE 2020 4
JG& (42020 4E). FEMPEAARNET 2,000.00 F5 70 AEMIIE 25 /8 5358 A4

VE 2 FELLL EHIZG AN E T 2023 R0 2024 4 E G T E Rl (HE T
Hp [ 2R 2445 B AR O R T A E B 25 TOAE B2 R AT BRI [RI7E 2017 417 (£ 2017 45
HiEME AL 5,000 /5 0B 28 AT

3. BHEE P OFERE T SRR SR E YRR BRI ;

HTAR A B TR IR R BT CRO AT, G bR A TR ORI PR 1T 245 2300
R 55 AT B G RURN, BARE FPCN A EL TRER  BEAR F BASE /K ST 7 — S8
FEE R P R, BRI DL E A AR AN A EAR AR IR L PR e
F158 M SRR PE I H . BRI B FEAR TS B SRR A FOIRON o EE A
i 35%, (ER NS R TR E KT, IR B R R TSRS
GIAR

MIE N ANVRE, KB LL BV BNV ION 5 Eedse g, B IR SE N %
P E R 50%, B HFEREE HELBRNFEE .. AT 5 RS
FIEERR, AEPFRRMEE SRR, HPRBEEIEFEHIL. KF
T TEIGEEZG . A AER]. eI TS E NSk SR A RV AEM R A Ak, BRI
oy ) AR R AR B E MV IRON

MIBANMNV KT, FRIOA T 5 2 EANE 2 A TR RIFE1E, SRR
FA%EN . TEVA (BRELHIZG) ZEMna b AT, PURARS TR E%S H A 481E
T AEERET R AEIEE 2 Ay, NI AT S ER GG ERAE T AR A R R 55

CEAORAE, FRIIAFIRIR P RRT, RE S, A E S H IR
RERAEERR, RAFRRBAR R IR,

4. AT EFITRFEEK

B2 2025 %FE 6 AR, WRHIAFTEFITH 2.05 1470, #2024 % 6 AK 1.64
{CTEHITEFAT R HR R 5, [ LIRS 24.98%, fEFITHFAL, ARHIA
F AR )L iR s A5 e 1K B85 RISt .
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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

= A TSRS A E L, FAMIA K S HRARIRE, BisH 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 -

Hfi: Jiot
2025 £ 1-6 A 2024 EE 2023 EfE
AN
&M )21 & s & e

FH 5,000.50 65.75% 8,138.81 74.38% | 4,650.77 49.64%
BORHE. 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%
% H - 0.00% 95.34 0.87% 443.40 4.73%
% 12.42 0.16% 29.34 0.27% 134.61 1.44%
BN 77.24 1.02% - - 73.43 0.78%
75 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
TaE . WoEe. FHE. EEE. Hi, CEZEFN AV A REE, KR R PE
X, S5, AR m R B 58 X RN B340 8L ST IR LE B
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49.64%- 74.38%F1 65.75%, WNEH 534NN L8 IR 50K .

R I, PRI R RIS B ML U751 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 ]
UEAE R RSN A5, U 40 F SR M 45 11 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
s A A

Forb, bRi 2 F] R E 26 E X SO S, — D7, SR E SEE X
11 Biohaven Pharmaceuticals, Inc.. Empirico Inc.. Forward Therapeutics, Inc. 2% 1
FISNTE 2024 401 2025 4F FRAERRCE, RARA RS FRE FIERTIIZ Y
ELRINAAE SR % 7 BN AT, U7 E 5 kN a5 82 2 8 2R IR s A1 5 20l 551k
NFEEEIK: 55— 5T, b2 R A A 25 280 U R JE AR E LA A [ B Al 1l 24 %
FURRS FURE, FEEAZ RS EH X TR, I AR A | T 2024 4 8 HUOY
SAMM Solution FINV.5%, HE— P& 1 A5 I 2 ) 3 B 3 XU B G

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

RAEAEE R “ =, (7D SBAOK-TFBES R TAEER, HRY
Wi PR 252 15 LT BR 7 A RAT Ml B W] A B IV 55 F A DL AR ML St o0, AR
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
BEAl S5 B S — B, PIEAR I 2 R AL S5 KA S RAT L BT ] Rk i

#,

(=) 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, FRHIAFE T 2024 4R AAENF] 52 T S E SAMM Solutions MV 5%
(PRI I, 1238 [ 3 X MY 55 A R ANOCRs 33— 20 s b 19 A =) [ bR Ak g, [
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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 LK 2 P A CRO TRE, B 51 5% Bt
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
182577 AR AT BT TEAH O RS, b7 A W] AR B AR 2 R AR R 72
SR BARRIIAEE” 2“2 5 G BEBE OB, ™ XA O U EAT 45 %

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
DRI AR BE T . I R H A 7™, i L 1) 247 A 2 R M 1) T 445 8 AR i A
FITT A B G AL AN LR (5 ) CRO LA . 45 Frost & Sullivan %
P on, RBRIGRAT CRO T MU TIT 2028 FKA 3 403.2 143K, FEEH
KARYERFAE 10.6% =00, ot GLP 22 4 PPAN IR 55 D5 HCAE 24547 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
TR, LA — B T4 FHRAT G A RS A 77 18] 1 AR 1,
HF 2024 4F 8 A4 5E T 4 SAMM Solutions 2 &Mk 55 HI I
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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
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PR R 2 78 R ES IR A I PR RTHE TE IR 55 AN S sh W08 4

AR YR IS XS PP BALAN BT A FAEAT M 2R MR S ARBLRE e RS AN
55 MBS BEAT R AR L, BAATRiE i R T

(D A7k

MR T E AT 26, AR TR T B 25 AR Y- BT IR S-S T I RS EAT
Ao BIE, AIRLEZATIL 7 K AT WP ik, SRR 29 K EdTAF] .
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(2) S AHLE

PP BT ) B T B MY 55 NG R AR 1Y L e VRV A
ISR AT CRO M55, DRIEA RN 29 58 BT A ®) #EAT 0, d it 3278 b 55+ B 07 i
HZEWIG IR BT CRO M55 5 eI 50%353k75 5 Ak, BEARANBT:

WA

WS AR

20245 R B LSRR,

iR

835670.BJ

SN

BT B2 1:95.6932%; HiAtl: 1.7325%; 573 B L
57:1.3738%:; 32 HA& it —1&H1:1.2005%

FENLS RN
KHICRO, K
LN

600721.SH

HAEEZ

R 25 2 :52.7736%; I R 10 56::38.6125%; 1L 67
Wb AR 55 :7.3630%; FHABZE 25U N :0.6596%;)
:0.5664%; b FIAL:0.0127%; HoAth:0.0122%

FEN AR
KHICRO, A
g\

603127.SH

HRAT BT 24

25 HEIR R BT 52 AR 55 95.00%; I A Al 55 Kz HiAth:
4.95%; LI AE T AER: 0.04%

1% R BTCROMV.
%NE, BN
CIpv/Ail

603259.SH

2] A

thZk 45 (WuXi Chemistry) :74.0350%;li0b
%% (WuXi Testing) :14.4509%;4: 412\ 55
(WuXi Biology) :6.4828%;4% 17V,
%:3.3731%; Atk % (Others) :1.6582%

FENSS AR
KHICRO, A
g\

603456.SH

JUM L

A [F] 58 111 28:75.0022%; 15 4 J50R} 245 K Hh ) 44
WX PR IR ZG9):7.5361 Yo i (00 J5URE 245 S ()44 -$71
T YL E:5.8988%0; 7 (11 Ji7 e} 245 J Hh [l Ak f5§ Ak 2k
245):5.3609%; 457 €04 AL 2] 2 A T - [ ifiL B 2%
24:3.6765%; AtV 55 :1.4386%; T 552
f1:1.0869%

FELSEIE
KHICRO, A
LN

688046.SH

BiRRAEW)

P AN SRR TR 4 5 58.2734 % T RE 24
34:22.0399%: 5 il B F :12.3974%; 15 71 4]
1]:4.8939%; AR HEE H 11 A HoAth:2.3136%; HoAthlk
%:0.0817%

FEAMV SRS
KHICRO, A
I

688073.SH

"
4
DRI
X

250 T WIER -2 R A AL 5 9):43.0819%;
250 W - 2 IR R I L 5 9):24.7035%;
2591y 1 W - o R IR T e Ak A

U W:17.1545%; R F AR AL 7RI A4 10.4778%;

BE R -T5 E Nr FAL EH:4.5810%; Ho Al
4%:0.0013%

FEM SRR
KHICRO, A
N

688131.SH

fit 7ol 24

Oy T EA A YA AE AR - 2 T IR R
T BALEY)-7= S8 85:60.0791%; 5B 246 A1 F ]
P SRR 2 b R A 1 5R)-B AR R
25:16.8620%; kL 25 F e [l L il 771 S5 ) 24 A1
R 5777 S A 16.3780%; 4 T iTIER |
T EMWEWA N7 TR TEAEY)
-Hi AR 55:5.9539%; HoAth ik 55:0.7270%

FEM SRR
KRICRO, AN
AN

688202.SH

eSS il

s PR HTBIT 7T:52.2489%: 245 ¥ /2 B0 5 24 24 1)t
F:47.7067%; HeAth M 55 - oAU N :0.0224%; HoAth
M5 & AL GV 25 A RN :0.0220%

1% R HTCROMY.
SNE, BN
Al AT

10

688222.SH

AR T

S A IR 5% -8 2t R R 5555 o IR
2%:61.0784% ;¥ 2t ) MR 55 - 87 2 WE e IR 2% - At

FE IR
KHICRO, A
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e

E3# 48R

20244E FER G B BNV S5 A0 BR

[pemu

25 IR 55:26.8558 % 2 E K R 55 - 8T 25t R
- HoAth:12.0122%; HoAth Mk 45:0.0536%

N

11

688238.SH

FICEY)

0 i A1 K5 TT CDMOMY45:54.3793%; 41 i A
SEPAATCRONL 55:34.5845%: LI, 1)
T HAh:9.6490%; ALl 25:1.2595%; Fii 2= [ 24 iR
%1 55:0.1277%

FENLS RN
KHICRO, A
LN

12

688265.SH

FAREAE)

MBI BN AL = - B A B 243 .2191%;
FERME RN IR P -1 A B 123.6228%; 5
RIME MR S A B 5 AR IR 55 - 24 P PAN R B
H7:13.9558%; = RHE IR B A5 A 7= i - i AL A
711:8.8935%; 5= U B A5 B H AR e 551 77 Al
25:7.8600%; At T AE W) AR MR S5:1.7264%; H
1V 2%:0.7225%

FEN AR
KHICRO, K
LN

13

688621.SH

FHOG VR AT

22T 7T IR S5:51.803 1% I AR 1R 56 A2 B4 #i
R 551474421 %8 75 53 1:0.6058%0; HeAth 1.
%%-:0.1489%

FELSEIE
KHICRO, A
LN

14

688710.SH

JEIR AR CRO:95.4212%: i KCRO:4.1114%; H:
1t1:0.3810%; H:Ath ML 2%:0.0864%

& R BTCROMV.
%NE, BN
CIpv/Aril

15

002821.SZ

FDALHT BECDMOf#E TR 7 %2:48.3052%; I R B
BXCDMOfR R T7 %2:30.4373%; 97 24 IR
%:21.1274%; H:Ah:0.1302%

FENS AR
KHICRO, A
g\

16

300149.5Z

BREEY

2535 2551 55:56.3930%:; 44, 271 55 :26.4063%; K
ATV 5:16.2339%:; HiAth:0.9668%

I R BTCROMV.
% NE, BN
AL 3%/ ]

17

300347.SZ

Il PR AR B AH 5 I 55 A SI256: %8 IR 45-:49.9150%; I
PRAR IG5 AR 55:48.1309%; oAt b 28 R
%%-:1.9542%

FEAMV SRS
KRTCRO, AN
I

18

300363.SZ

1o it i

IV B Ji B B e M AR 55:66. 736 0% I A -
5%:24.2215%; 351 41 55:8.0532%; Hofth:0.9892%

FEM SRR
KHICRO, A
N

19

300404.5Z

r R

I AR 7 IR 55:80.5078 %o Ife IR T BHF 7 Il
2%:11.3634%; HAth &) IR 55:5.6898%0; HoAth k. 55
N:2.4390%

FEAMV SRS
KHICRO, A
I

20

300683.5Z

)

FEAR RS WN:63.3563%: 73 5 FH Fpi 24 K A
T (EERHE) 118.6210%:;HiAM:13.9596%; 7% 5 FH
25 0H:4.0631%

FEAMV SRS
KRTCRO, AN
I

21

300725.8Z

AR

25T I B M A B B = b AR 25 -2 T K
M2 (CDMO) :51.1303%:; 2590791 &
P AL B 1= b AR 55 - o R CH T-254)
TERFIAF2) 29.0703%:; 25800 T b BE 7= i
FIRSS -3 T (T2 30D :16.6248%;
29I TR BE P R IR 55 -1k 25T R R
%:2.9910%; H:Aih1:0.1836%

FEN AR
KHICRO, A
N

22

300759.5Z

R

S 3 IR 45:57.4047%;CMC (/N3 T-CDMO)
Jik55:24.3469%; I R FT R 55:14.8765%; K7+
A 5 PRE 9T IR 55:3.3197%; HoAthll,
%-:0.0521%

1% R BTCROMV
% NE, VBN
Al 3% ]
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F5 [ IR | IESR R 2024 FEFERE I EE NS BR [iipripuy s
R T AR R #44.:35.8850%: 2 FC 25 s il R R |
o FENVS ARG
. 55~ PR IIR 552265721 %; 2 FE 2 i R IR 45 - I IR | o R
23 |301096.5Z [FIKESZ | o BT 25 50 97:24.1345%;CDMO:5.2028%; i AL, }Z';?CRO’ 0
A P7:4.5758%; Hifth:2.5704%: 8 2543 1:1.0594% |~
F R mIRN:65.3241%: E 252 A | E 2SR
24 1301201.SZ [iEZl |ARSSWEN:33.3449%; HoAth Ml 255t N\ :0.6856%: 4 |JKBETCRO, A~
SN :0.6454% N
. N FENV ARG
. 23R IN:58.1430%; i AL A 77:30.3439%; T2 | - -
25 |301230.8Z A1 =2 WA 5T 5 :8.8455%; HiAtt b 45:2.6676% Z;?CRO’ 0
FENV ARG
26 [301257.SZ & |SMOMV.45:100.0000% RHEICRO, A
N
s R AR I 32 8 IR 55:43.0060%:; I A IR I8 037
AR 55:27.5170%; 505 5 5 Gt o i ik FENV S ARG
27 |301333.SZ [ IS |55:13.5324%; EWIREA KT I AR 55:8.5360%; Ik K |IRETCRO, A
25T 2 IR 552 4.3294%: I R AR 36 2 340 IR N
%-:3.0792%
CDMOMV S5 YN -5 K CDMON. -
FENV ARG
%%:69.5836%;CDMOMV. 5 W -FEF FZECDMO |
AW N N
28 |301509.SZ | IVERE | 1) 0 005 19%:57 55 6 HoAlh-0.8153%: HiA B ’Z';?CRO’ 0
%%-:0.5060% -
N FENVS ARG
I AR 75 IR 55:80.1053%: 24 - 1T 5T i - -
29 |301520.SZ | /T FREZ 4:10.1614%; H:Ah:9.7333% }ZE%CRO, A
YD G SRARNEAT I 2. Sl 3R B DL FE AL T
Fal AT . PG A RIES M E R SR T A AR T % H

FARME ) T BT IR K AT CRO ML 55

(3

S =

LA

AURR WS\ FRABE A 55 72 A7 £52 26

IRV ATVE 55 AR ] LA

HRAT B AL AL BT AR A E

DRSS R A 55 XSS, 308 8 47 0 S W N RSB, D8 %8 XU e B, T B Pk
98, IR AT EN NN 7 A A 3 B LU B DL T

BT JiTG

UEFARRY TEZR AR 2024 £ B U

603127.SH WAATHT 2 201,833.38 14.02%
688202.SH | i 103,774.57 24.20%
688710.SH | 2k /¥ 114,166.94 25.39%
300149.8Z BREEY 97,020.48 37.97%
300759.8Z FR AR 1,227,577.49 40.56%
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MRS | UESREAR 2024 £ BWre R
B PEAL AL 33,067.50 23.16%

LR VPN 0T, B SR TN R B 7 S 01 R S b i) 28w 22 5
F AEEANIEAF], BIA YR £ HAR DU B2 J AR R AL A A B
EiawE, BARWT:

e TR ZGilply
ALECHRRTH 30 70 P Lo BB A PR 2 = 10 327800k 55 1 N
CAZG AR R 2 2 VEVEAR A 55 5 K 25 s PR BT A 7 iR

603127.SH | HEATHIZ 55 SIS e B T i BB B ML 55 o B B 2 27
LA IR AR SS I IRHR 55 S HoAth . Seia st it
J¥2 o

g S 0 G AR R 2 B A PR D 1 e A L
KA 6 [ 24 LRI ERAL S HE 290 I 5 25 5t
688202.SH | i J o IGRETHE AR R RS . AR = B S5 E 4
VIR iR SEETH . ImIRATHE G2 3%
L REN . R eV T R

g R AR R A PR A J 2 — R
= 245 B R 7R 55 N B S A F R IR S: (CROD 4
688710.SH | #iif i W, B TATW N A5 I E R RS e, A
BRIV = 2 AV AR LR B A 42 5 67 1 75 L P B | o
R AR AE FD B 250 TR 5

B BRI ARG PR AT 3B 555 N AR 2 4
i AR N E USRI BRI R I R LA
300149.8Z | BEEZ KRR . R B D F A IR R ET CRO (224
WRMRS) M CMO (BEZG4EFAIRS) SRS RESI

A0 AL
2. YHE RGN A B
PHE LRI AR R A LR BrER . R A AR e R, i i

F(P/E WLH). TEE (P/B F). TiEXR (EV/Sales tbF) SR ELE, B

M E L% (EV/EBIT, EV/EBITDA) %%,

DAt N G338 X R bR 2 B AT A SR 0 AT, DA RGBS i A AT MY BL R b 55 8k
7o, ZREFIMT AL AnE F 4R bs, FAkmnR.

(1) AHRNE M

ASUCPFA N GO T B 256 T g T R AE ] EL o m) b AT 1 2Rk A 2 A
Horp R FNENE” DL “ S EAE)E T BEA w57 B AR
FH AN . AHRIE A as Ran T
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FHIRPERT L A HERN S TE AR E S TE R B
MultipleR 0.9926 0.5861 0.9976
RSquare 0.9852 0.3435 0.9952
Adjusted RSquare 0.9778 0.0152 0.9928
PRz % 51,016.74 375,713.97 32,196.04

IRIEARSAE STV EE R, AT E RS RS, DA A TR AT 4 B2 7 (1
iEPS e = L P PSRRI ET Y EPS RS R

(2) FiJEAT LAY 55 1 73

5 S8 B VPAL AL T BR 2GR ST A AT Mk, SR T 4 30 LA s A A 1
M AR S BRI 6« WA BRI 7 SRS B, ELAROP A B AR B AN S
Jit S FEAT W E W AR AAAEZE S, RIS BRI T R A A LR R, Sitt
[FIRF, 25 R BB PEAl AL BT A B IR R R CRO AT LRI RIAT L BT A |l v, Py se4E
JE BRI A0 5 B ORE E O, BOEREAT RAL, DA ANEC R T B R S 4
A REFI M E LA

ity FIRT A, AUGTIRE T 55 (EV/Sales) MHE .
3. P RBENEEME

AR YR T LU 22 W13 1) W 55 K v SR0RT L 24w OB U SROMN 35 A » xt
AR EROME AR T AR B A R TEILE, BARWT:

S AR | RE— ZH= RHI= RHIY
WALAEY) | BATHY | kul | BEEY | RiER
S % SA IR A
gﬁiﬁzEV(Zﬂﬂﬁﬁ) 341 4.07 3.05 37
N P 100 100 100 100 100
T 5 HWEIE
191 240 100 100 100 100 100
. EWWY | EWWY | E®TY | EWTY | E¥T
G 25 25 Z5 Z5 25
A SRS IE 5 5 5 5 5
53 250 100 100 100 100 100
B %
X ifJﬂ&}jE 19.04% 7.54% 11.91% 9.36% 9.68%
KEMWEBE | K
191 240 100 94 96 95 95
TR 23.2% 14.0% 24.2% 38.0% 25.4%
EARE 1B IE
53 250 100 104 100 94 99
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5 FENR | R#l— - RH= i
WALAEY) | BATHY | i | BEEY | RiER
ST PEJE
o 0.3 0.2 0.4 0.5 0.4
EER el | KA
150 5250 100 97 103 107 103
BB 11.0% 12.6% 21.4% -6.3% 15.8%
BAEEMBIE
15 250 100 103 80 80 109
TR o % 11.4% 4.6% 9.3% 6.1% 5.3%
R BB IE
15 5250 100 88 96 91 89
BIEAR R R -

(1) 5 HABEIE

B RIS 2 R D9 AN R RIS TR T A A2 AR A, i R] b Al R a2 H 3915 Pt i
SR IEH AN o BRI 5 K R L A b AR B AZ I (R A% 1 B B R VAL I s 4
1% o SRS AT AR SZ i B BEAT BT EE, B0 “ TpIRDL IR 7, BRR 325
HWMEIE”, @idiX— AR sZIEZ 5, Wik Al B AE e sess H R 0 s 22 B
TAEVEA I fCR A . AR S AR50 2024 4 12 ] 31 HAT 30 MR 5
H4, BbA R 2728 5 H B I,

(2) ZHHHUEIE

ML A R SRR ), AT RER IR AR T IME,
TTHERSESEAFE A AT I 1T ZRIAR G LR ZA AR
0, FITLATT He ol OB 1 B B R E R0, UL R TE A TE R 0. R A
A RIS TE, BONAE SIS T . AT S SHIBLAEIE, Rt
32 SHAT P R R R A P T E PR R 22, 05 L B A f
FEONER . St VEREA N, LA I I IIRER. 2
TR 5 INTE B A58 53 i 7 BT 5 5 B T«

(3) RIRMEAEIE

S AL AT BEAL T AN R B B BL TS KR LR AR A o — A%
UL, AV RER BOAT Ay ORI B0 RO R, SRR, RRH B
XF T ARV BRI, PPAG T 32 2 B 3R S U R 72 5 o BEATIT 750
A B FFER O Bl B2 RRBOE I, 32 ZORIE T Ak 4B kS
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BEREIHUY: BTG, WA E s PO, BB AR, APl
MR B A 700 T 7] EARME TSNS B0, 3R R BUAT I 1E

(4) ZEMBAZIE

XFF iR (EV/Sales), HITiZfabnas w2 N IO {E E AR CGUAR Y 3 22
fabn), AR R EWRAERBIERER, Bz E R AT 28 I
Bk,

(5) MR AIELE

AV BT RE 2 i Aol Y L B8 e KI5 55 5 R 65 55 IR RE 7T 24l
BT REAEAT R R B, S IR A b IV 55 IR U A 8 XU F) B A ko AR
dh R AL B s L 6T IRE T BhARITE, wlR Ak B g E
REGIE U ot 8 5 55 IO BE FT - MR RIIRTE , N CRO AT kAT Ak T Je b B,
KR 5T RE J7 98 b RE 15 B 4 1t S AT NV s A B, SOA R B B8 7 7 i gt
RIS

(6) BERE/EIE

B E R TR LA T AR T A B 205, 3 I AN 77 Bl A k)
RO B 2H T X I 55 F R SEIL BT P 25 A R R0 @A R T, A2 illds A 5 70
B LARRHOMIE U BE 7T o 25 8 Bk 587 B bR, by, 5577 3RBURIE
RO FEE AR R, DR MR P B 77 ) e - AR DB I8 e T I 25 5236w

(7) BAIREMEIE

FAARE SRR AR BRI B RE Sy, ARyl i 53 el Bt A (i ae ), il
HR DU R YT PN A b S 2s BORTR) 22 A0 R HRCT I s iR AR VCR T R AT N
IMERBECEAT IR, K a2 E TIRAMEZ R R, s SRR A A
T RAE AN TS o TR Ak B B e R TR Rt A BRI RE ST B A R Fa bt
TUNROE LR AR B2

(8) WEAHABIL

WERAN TR AT RIS 7, ST BN EEZ ) — MR AW A 2
H#, BIREAR 9% BN AR . BER 2 el AREE L AE BT e
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AP R _E RN E IR, AT AR REF S EM B A GE ST AR
XA B R #EAT 7B 1L,

I DL AE TEAR SR I8 R 78 40 S BB (1) A \] 5 AT EE BT A RIAE R R
B LRGeS BAIRES . WEAOKFE N ZE SR, HA LS EIkE Frltt b
WA F AT R, BIEEIRE WA T,

4. WBHAEHREIE

H B HFR T 2 ] A o 3 T R e R e R TSR TR ) ] 9 AR R
2w, s A2 5 O E B SRR 2 E PRI E 7 2255 & s
TR =

APl 45 A [ P SE PR DUR AR B A RWIF i a5 i A w] i A R
Xt b At SR B I 0 R A BRI s PR A i R AR, VLR &

E EHARHM EHAH E |32
5 RIS AR | WRE | FAK | mEx | T

BE | CPHE | pE | vom | HE
1| Rk 17 17.55 63 | 24.26 27.7%
2 fﬁ%{jﬂir\jiﬁ » B KRR 91 21.35 108 | 26.98 20.9%
3| ik 41 30.24 42 | 4058 25.5%
4 | @3k 22| 2351 59 | 29.85 21.2%
5 | Zdisfi. efifl 39 16.87 95 | 23.13 27.0%
6 | HATL 47 0.50 43 0.58 13.7%
7| UEFR. BT 48 | 29.75 49 | 37.66 21.0%
8 | HAthgmbll 86 | 2647 16 | 35.41 25.2%
9 |tk 477 30.31 162 | 4579 33.8%
10 | A&, ARy e vl 9 29.03 21| 43.08 32.6%
11| LR MEEH 128 | 30.84 122 | 43.94 29.8%
12 | fFEHEARMRS 72| 4395 195 | 63.32 30.6%
13 fjﬁ PL. AR T IS 23 | 39.96 351 | 57.72 30.8%
14 | FLBR. Bees. AERDCR BTG 80 | 32.68 738 | 43.95 25.7%
15 | . EREEE 31 26.66 221 | 36.36 26.7%
16 ji?m‘ fos B2 BERIIIE 51 29.98 352 | 40.04 25.1%
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E LT AT FW EHiAF E V|
Eiac) (ERZ ) BESR | maR | HAR | max | EIH

WE | PHWE | HE | rmm | BE
17 | &8, oRkE Y 16 26.51 137 | 3791 30.1%
18 | B=%y. AW gl 10 24.50 210 | 39.08 37.3%
19 | HARHET Y 20 26.09 147 | 35.97 27.5%
20 | At rPEME 1,308 -1 3,131 - 27.0%

Ha kIR : RS AT Wind B, CVSource
¥ FRFR, BRZ) . AV HE SR i@ S i RN 37.3%, B RSk

AFEPES IR IUE Y 37.3%
5. WHERREFNEMETHE
KHHE LR EV/Sales T 5AR A2 7] AU HE 1T REANEE R A0 R R P

S EHl— x=H— RH= e
BATHTZ 3 i i BEERY &

MELZEEV CRE B4 /Sales 3.41 4.07 3.05 3.7
o HEHEIE 100/100 100/100 100/100 100/100
Lo BB IE 100/100 100/100 100/100 100/100
RIEM BAEIE 100/94 100/96 100/95 100/95
EfiRe 1B Ik 100/104 100/100 100/94 100/99
BERRIEIE 100/97 100/103 100/107 100/103
‘AR EIE 100/103 100/80 100/80 100/109
WERBENEIE 100/88 100/96 100/91 100/89
B IEJEME L EV/Sales 3.97 5.36 4.38 3.94
& 25% 25% 25% 25%
BIEJEIME LG EE X AL E 0.99 1.34 1.10 0.99
B IE J& i {H EE 2 EV/Sales 4.41
PR Ak =B U (378D 31,436.00
éggﬁzgﬁkmﬁ (&t 138.632.76
e A EMSE (370 9,508.62
W DEBRBEE (50 731.61
i;ﬁ)f{;h DA i ] 128.392.53
%(iji/)m TS BRAUNE 80,4907
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Rpl— R~ RHI= e

TiH
HRfTE S il BEEY HIER
e dELEET ., it (3 38,064.97
JG)
e Mm% 4L (Jige) 29,978.36
PEE It 148,500.00

ZE P RTIR, AR TTIHE AL PR S B s AT B T A | IR E . N E LE
PR B LE R B IE DL R s MmN B 1R, RS E iy B4 68
P, MRS AR A S E 148,500.00 J7T, H&EHME.

(=) W ERMTHEEER KRR, RAREEEARE IS IR R
PPN E= g
1. RAREIEE BRIV SR 1 R B e Ak

AR VEAR R S 287515 H (P I 2R 4 AL a5 B 145,200.00 T3 76, BT 312
A5 B R 2R A A 25 148,500.00 15 761 3,300.00 F3 TG

ANTRIPPAR 7925 B PP A7 5 SR 22 S 1) L TR 3 2 0 % A Al D5 9200 B P A B 5 R
RIFf EANTRD, WA et ik VAL 45 2R R 3T H AR 2 7] AR KRB AR IRAIRE /7, I8 Xt H
P T T 0 B ) 9 B S i Al O I SEHELs T i i@l o i 295 2 7l
IR bR, LA 8w o sl B AR e 5 O — s VEgRbs . 537 28484
BHABRFPESR R A LE R, I DASE P05 AHEWT H b 28 =] B2 AT 1 bR A 8,
A5 AR VAl 28 = BB 5 A B AL

ML &, 13572 LR AR T3 L 2 R PR R E,
RTINS R R Z, 3 B AR WA E R AL 5a 4 A A

ERFHEE T L A S WA RIS, BEARTI T AR WA 2
AT . BEWMATE 2 BER RN TARAL L, PIARUCER AT A 7 i,
B 2025 9 7 AR, B AR AHLL TPl EAE H 2024 42 12 H 31 HAEKR
TR AR, HARWTR:

AL o/
TEE A UEF B -2024 £ 12 A 31 B W #r-2025 48 7 H 31 B
B H
603127.SH ) 16.63 31.91 92%
‘ Bk ' '
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. . i KA -2025 4E 7 B 31
UEFHARS gz Wsr-2024 £ 12 A 31 H # E$ R B R
688202.SH | it i 30.17 63.40 | 110%
688710.SH | 25k 35.51 44.88 26%
B
300149.SZ e 6.42 1424 | 122%
“P14)1E 88%

MIEEIETT S, AR A R BT F L E 5™ A i A R i C 4258
FARN, AT 1,800 FERsh A, CSEIN 27 RS E SSAT, IR
P B TR AR ROR AR S, SE N GHE R E A E ORI, (]
AR A 2 FARSE B B A28 15 O0 LA R T 2R SR T 7 B8 U0 EE 0 SRR B R 1
TRy SEPE B v, RENE SRR 1 2 ] AR OR AR IR LRI AT 2

LR LIRS B, e i B (8 A i A E A T ik,
AR VA e 2 iR AT R A PRI 4 2R

2. RAWGEREEA BRI SRR & AT L5 5

MRAE AR 5 1Y W] LEAE 5 S 9] P 3 YA VA I 5 TS ok, b 3 Tl
LR FNGERIEAE VA A%, T MR R vk AR AT ML B @ O 10 5%, BART]
bU S B e PP AL TR0 T
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RS DN E SEPE N D PANSIIS D aVACY I EESS o2 AR RV LY P S AEY)
WA AT, SR E B AR & UL IR S BRI R 318, [N, AR 23 =] F 2024
AT A ) = DR ST P S AR D TR PEAT R AR AP R G AR . PR
QIR AEIE , FTIE 2 AL AH AR 55 HERE , DABRIH i N2 Ji7 24 40 SRR it
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SRR 2 R ST B T HE AT R R sk L7 i A BRONT [ Y 25 1)
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Ao I 95 258.8 338.5 5.52%
G2 FIE I 28 4950 2283 294.6 5.23%
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%
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W (M AR 2023-2028 (¥
PRI B, N BEEREK
2023 4 2028 £ (T =
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1. FIRTIRT- 8 SRR 2 5% P o2 A 7 R A e
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AEFUBRATR, BRI 4TS T 3 8085 . MR B 47 6L, — At
RS 6, BLHD A o 8 P 0 06 S0, T S ARy
ABSLYBSL2 B 567, JRETONES &%, P MREIR %4 5 R
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P

1. EEMFEN SARTIE
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KT 2025 FE-2030 FATN TR IEE, [FI0S 00 BAR T hRi A = 7 sk, BAKkdn
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2025-2029 | 2025-2030

WH | 202548 | 2026 4% | 20274 | 202848 | 2029 48 | 2030 4 | 2252020 | 202020

PR A2 7] T

Nl =

£ L5 39,530 | 46,773 | 53,025 | 58,968 | 64,700 | 64,700

4&{§ (73 13.11% 10.36%
JG)
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F ] 15 PR i
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SARKRE, TG, PR A a] B8R 28 SIS E 13.11% 517k
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PR AE EE
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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
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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

AL BRI FIHHA 56 5 B HR B AN 21 ] 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 F AR R BB LL_E2E G Bk 62.50%.

[E I, A K28 =) B R A B =F & IO FRA 06 DL S K 7 i [ 22 24 &) 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.
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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
B IZ GRS 50%, 98K R Et C BRI 2 JL S5 S8 K B 3 A

2) FETBEIE RN, A7 8 55 e AR AT MG (1 3 KR BEAT R T
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27.71 /4370, 2024 FFIGKE 44.4 {2370, Tt 2031 FRHEE 76.9 123 TT,
2024-2031 4F (BE) MIEAKRN 8.2%; [E NIRRT 25205 7 CRO k%5 1
FURETR I 7k 2 o v [ PR 25288051 78 CRO %5 T MU C 1 2018 411
34.83 {LICIG K2 2024 £ 77.1 A¢7c, Wit 2031 FRIEE 137.1 1478, 2024-
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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
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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
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R AT A U L FUR G R AR 2 A BR 2 A B A 10,334 %%,
55 g T 4028 SRE [ 9,476 26 F1 3,968 2L B AH Y .
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I NIEE] 1.31 /L ITEHIK

B 2017 SEARLL, BRiO2 ] AT 5 58 3 RO T s RS I SR T8 ALY
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gier Bk oy A, AR FEENML 55T B 2GRN TS DL T

Bfr: ot
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BaH G=E/F 108%
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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
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HAL: Jiot
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et vd e 2025 4 265 3% b 45 T e N F 2.67
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2) PHREEAE TFAT B R 2T BRI B A SR USN S TR 1 K
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52025 4 10 HEEHEK 15.20%.
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b S T RENS DR EF R AP KOS, SCHlE I TSN 1 e PR =
3) AR 7 % A L HETR 2026 AF K& DS AR FEWON T S

EEXS L RCEA VAT 2026 4 K LUR SEETIION ,  HR3E P SL A8 B (1322 % 4L
BOHE % 7 RS Es O, 8 P SR % P R R B HER R OR SR 2 2
BoEAGHr 2 P 80, [N 225 1 S % 0 H R A 2 150 H ScsiaE DA
J 2025 4 1-6 FHISEPREE GO0, XhR 2w S0 0 245 A VR AR BN 2 7
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LR 300 389 444 499 554
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ZE jFig_fj Helk 24.87 25.36 25.87 26.39 26.91
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A, HEEI RN

178




A RS ASE g/ HH
2025 4 B R P AE A 70
2025 4F LR P HE B 207
2023 Fl 2024 4FFE 2410 H #ARN T & c 379,
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2025 F5 R C 491
2024 F5 S HL D 337
2025 R M7 E R E=AXC 257
2024 RN 7 E R F=BXD 18
G PRI AR AR 2 S RN A G 29.8%
2026 fE2% S HUE () H= (E+F) / (1-G) 389
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¥ 2: BESIWEIEZRIET 2022 FMAREEF, 2023 FARA IS UINBLE
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3 BRI HATHERE AR SN S], RIEET 2024 FHIZF PR 2022
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R B TN T Dy S AR R P e R I A B AT
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FEAE— € IIBEEN, RIMHT=E 2 T YT Py () P24 000 H s 2R 2021-2024 4%
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JEFIR 2% T o TR 2 B H S QI — e s, AR CR H
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KI5 i R I E % 7 RIS AFET, PRI RT LA H e 2 V25 T 45 R R 2%
EHTEA S 2, RS XT LE IS DL T

AL Jiot

HiH 2025 4 2026 4E 2027 4 2028 4F 2029 4E

PR HEE R RIS | 27,009.43 | 32,742.16 | 37,723.93 | 42,811.56 | 48,042.21
W NS 43% 21% 15% 13% 12%
W aR R TR 26,733.81 | 30,872.25| 3536592 | 39,939.78 | 44,410.89
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R\ 48 3 42% 15% 15% 13% 11%

b, SETIR RO T drBil. TG oL SAR A w0
S5 SRS DL, IFIEIL P T A P R SR DU AT W AT YRS AIE, AU AY
X BRI 23 7 25 280 P L 55 BSOS A AT W AT PE AT A

3. ZRBI IR F BN T 1F L

EEXS 2B 1 RSO s AR VA SN T 7 3 n

O 254080 F1 5k 55 R | AT 0 s B R BRI SS E W R A YIROR T &
i &l e, BN X A FEPBIRIAL, i3 AT S T P i i ) T 3 7
T3 AN 56 51 R 5 AR IR, R AR Ot T 25 X80 77 500k 35 (MO i e S 85
RIS P AT BEAR X 7

@XIhR 2> 7 25BN A1 A VAL 55 (0 3 SE A R BLHEAT 0 M, AR AR 2
FAE TN A 25 80 73 200 55 (U B S At A 7 S A5

T 25BN J1 b 55 I AT B L B8 5 7 B ST B S 1 DU R
RSN TR, 51 B J U 2 2 R 6 2R 0 A 2 e iR T 45 2R

g ol — LB IS5 A BRI T B, DL E WA T 55 4
Ul ARG S AR T S I AR 5 FE 25 RN 7 22 POk 55 AR TR 3 5

HARpHrid Redn T
(1) Iri) 72BN 5855 P R s i

2B AP YN E 2020 SFEFFARPOEIG I, 2020 & 2024 FF254K
N1 S AWK TN 52.74% . 2024 FEAHLL T 2023 4E0A T, EERITH
A% 52 B 2547 b A3 R 08 i % LA B8 3 R AT BRSO\ B sl s SR PR s, HL AR
2025 FELPREAATRORE, 4B S CEMP R E I EY, TUE B0 K
AR BR Rt RHR BT

P 2 =) 254N 2l 55 1 ) S AR FE RS SE LR K, FU R R = AE T
ObR 12 7 2 RCFVE LSS R RS T A R AR R T2 4 ), 8 sl i il 45
HHATI TG T2 S, BHEAR T 782 MITH 1T 5. @) st R 44k
2B 155 HEAR N, AR A R
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(2) ZifREh J12ak 55 T3 s L

¥ Frost&Sullivan A5, 1 EIGKET 23077 Z AN TR 2018 4F
21.8 L N, 2022 FEIEK 2 39.4 (L N, 3] 2026 K5 F] 60.0 /0 N R T,
F 2030 FEF] 75.5 L ANR M. 43R AT 25030 7752 PR i UL 2018 £ 04
16.3 123570, 2022 SEHK A 22.0 143570, Tit#] 2026 “EiL %] 29.8 1437T,
2030 £EILF 41.3 {43 TT.

F 45 DATAINTELO T, 4=¥kZ54X380 715 M 3 AE 2023 452032 F 1 E
EHKR N 8.1%; MEPE Research and Markets P, £ ERZ54CEN 11515 35 A AE
2025 4F-2030 FHE A KEN 9.0%. LW T:

2025-2029CAGR HREHFR-EA | GRIIFFM-ERR
I GO RISO 6.76% 9.23%
LT E# (DATA INTELO) 8.10%
P13 (Research and 9 00%
Markets)
FEE 6.76% 8.78%

(3) sl 775k 55 SN T

2iR BN )1 IR GRT AN T D [ B IR, A IR 2R RN,
2B ) BT I DR T I T S G T, G o ] py A A 3R I PR T 2454030 /) 2
b 55 53 R 6.76% 1 8.78%. H 5 KA, PR AT 25430 J1 A B B e 22
FERTRUR, B0 S0 B W) 2h 2 L2 3P 25 AR 15 0 EAT B 43 B, B4
WA KSR b, AT EAR O & B2, R R b G ATl 5w 4
Jil, TUH AN FIER R TR, WA R 280 15k 5% 2024 FINE 2023
FERBE 8.95%, [FINTEE A 2025 AFAEFAT 5 L BT o0 (PEIL RS0, Fit
2025 FZRBN SN ZWNFE— L TR BEE 2025 4 DK EEAA TR 24547k
[FIRE, FREJA T BRI (2025 2 2029 ) 253 J1k 45 LL 2025 4F
N HEE, CRIFISAR TAT I g K2, H I A& 2

AL Jiot
HRBN 1 20254E | 20264F | 20274F | 20284F | 2029 4F
RS E N RN | 1,800.00 | 1,908.00 | 2,022.48 | 2,143.83 | 2,272.46
SN\ 15k -25% 6% 6% 6% 6%
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B 1A E A RN

1,800.00

1,944.00

2,099.52

2,267.48

2,448.88

ST\ 4 3

1%

8%

8%

8%

8%

it

3,600.00

3,852.00

4,122.00

4,411.31

4,721.34

(4) 253N 172 2025 FWN AT SEHE 4 Hr

RAEFRIT A 7] 2025 £F 1-6 M 5K, el w] EPE2480 10 ik
25 SEILA 0. 13 127C.

B 2025 5 6 F] 30 H, bR A 7] 254030 7157k 55 BITE AT 508 0.06 147,
2025 FH = FEFMATITRATN 022 1470, ARIRIE 2023 451 2024 5%
BTV A A WA B EE], LR B3R 2025 FEAETAT BB BLN 2025 4F
2180 715 SN R SE B 3 AT T

mH AR &/ o
2025 4 1-6 H 2580 177 b 55 SN A 0.13
A 2025 4 6 A 30 HAEF I 1440 B 0.06
2025 E =FE AT C 0.22
3 S 2R3N 1 5 55 B 2T B A AR N B 1 D 85%
it 2025 4 SRS E=A+ (B+C) *D 0.37
Weasi 2025 4 254R30 g 2l 55 TSN F 0.36

B G=E/F 102%

Zx LA, HRARBRA A T Z5ARED P E 2025 4F 1-6 F SEBUIAHE AL
7T O LB WU T W AT 5007, ZAREN AT L 55 15 2025 48 14
T LML T U, TR 2025 SE RO & 7T S

(5) ZifRah 112 2026 4 K UG R BB\ FT S BLPESMH7
1) 253015 A SRR RS K

2025 R IR A T A0S FOF AT BRI R RIE Y, [, 58
723 ] (Rl 55 Bl [ D 2 A0 551 K i Ab e 7 I R o, gk — 2D ORBR 254010 55
FEARRE LN K-

AL BRI A A S5 HE AT H 2 DL Rl R 5
SRR AT SR BOABGEE . HIsE SRR, AOCEIHZ4S CRO
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M g5, JCHARMENRE B 25030 J1 2 55k 5552 21 T — s piilr, 2L 2024
AR 2 m 23AREN F7 500 55 1R 2 T B S B A ST B TR, B IR
Tl BT 2430k B A ) [l R LA S AR (¥ 22 = A Ja) T 3 B Aol 55, 22 i
BT b S I R

HARRE, 2024 FA2BREEST (@RISR BN 582 123670, ALK
1.4%: 2025 4 b 245 [ Py B2 97 fe FE SRR mil BT ARy 333.6 1470, [ EEIE 1K 18.2%.
TERRIK A T 25BN J 2 55 1B 28T B 5 Tl 2L I K%y, 2025 fEARm A
H AU RIS E T EE I ADC. SR RS T 34 A R U i 2543 71 5k 5%
FBEEATIL IR BB, FHEEAE 2025 4 T BFRUF . W21 R ETRE,
2025 4 7-10 H 2530 71280 55 BIH 28 0T 42 2,630.66 J3 7T, 2025 4F 3-6 H
HIEAT IR K 138.06%, 5% 2024 4F 7-10 A #2817 A LI K 152.15%.

P 1R 28 ) 2 AR BN 77 5 Ml 55 kR 0L PR 34 A S A T AE A T 189 1T 80 4 A0
[ITF, AR 2025 4 R AR DORET ST BT E A i TE, Hdr, b
[ 23w 2025 4255 =R FE 2B ) 28T BP0 E SN 17.60 J3 70, %8 2024
R =R E LUK 71.54%, 22025 5 ZFE RIEEK 136.88%, H 2025 4F
SEVUZEREE LI 2 2025 48 11 H 15 HIE BHETT 5072500 H #4) 21.60 3G,
LS = T ARSI K 22.73%, OB FHH BN ES BT,

B SE[E 1w k55 U R D 240N 55 s ok 1 B A R

L bRIRF, 2024 fEFR 2 5 56 0 52 SAMM Solutions Mk 55 YW, F &
2 2 NEVPNE S RN B 3l 1 24880 13l 5 i K. iR AR A
[ ¥ # PL Research2025 4 1-9 UG, 254K80 715495 S8 1 @t 200
JITEHIUN, T 2025 4F 10 A HZT 106 15 sTHIZ54R3h 12k 55T ¥, [,
H 3% B 1A 7 H BT S O B P s ORI, RRARI A w56
T A e T G K AT CRO (53K, 23R, VT P ERS, A
Wit E sh & . HSAESAT IND AR RIRIUE, KA ZRah 12l % 3
BRG],

Gy A A ST VLR I 2540 ) 0T S R 95 B B A0 24
S T A SRR RT CRO HL 45 UM FIALRT, 2025 4 DL 4R BEFR0 2 7 2548
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2N 1AM WO TR PR 3G KO 3, A P HETRAR R A 2021 £F-2024 4 AT
2025 4 1-6 H-F550 H SIS E TN 2025 4F4 -0 H Gl i) 77 LR 442
TR

2) ARG P S PG LT 2026 4 A LA A BEYSON AT SEI

FER254A0EN J15 2026 K LR SEREHIION , W48 P SL a8 BE T2 % 4
B OH L P AR G S DL, I8 P s P B IR B EAEEAORFE r 2
HOEAHT R P e, (RN 2256 J S8 % 12 T3 BCE AT 2 0 H e B
Je 2025 £F 1-6 HMISERRZE T, XAR I 2 7] 0 0 24 20 PP AR L) 2
FE ORI AR AN BSCRE S5 2t AT HETR, 0N B 25480 70 S P o (1 B AR s 4
L

i H 20254 | 20264F | 20274F | 20284F | 20294F
B PR 34 42 44 45 46
LR R 96 99 109 118 126
®PHESTT 130 141 153 163 172
B bt 26% 30% 29% 28% 27%
B PP E HoE 1.33 1.33 1.33 1.33 1.33
L I H 2.29 2.29 2.29 2.29 2.29
L %t‘g Rl 7 8.88 12.96 12.96 12.96 12.96
ZES %?é)ﬁ) el (73 14.63 18.97 18.97 18.97 18.97
Hras Pl SN (J378) 403.00 72591 760.48 777.77 795.05
Za PSR (J378) 320937 | 4,292.62 | 472622 | 5,116.46 | 5,463.34
W& (5 3,612.37 | 5,018.54 | 5486.70 | 5,894.23 | 6,258.39
PN 57 -13.83% | 38.93% 9.33% 7.43% 6.18%

R B AT LY LABR IR 22 =) i SR HE A, AR — e ST SRS
H, HAATHE R T

AL 2025 A E T

PR 28 &) 23480 128k 55 2025 4 E TN A 3= EAR 4 D7 5 2021-2024 5
12025 4F b 24 SEBR AT T

BPECETN: 2025 fFEHE R P EEIET T 2023 F1 2024 FE A 2
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R S R S BEREE S BRI, X 2025 AR PR

SEALHET
#3112 A= E/H

2025 F B R P EE A 14
2025 F B R P EE B 77
2023 12024 “F3 2T H BABRN P& 8E H EFETE

N C 41%
2 e
2023 F1 2024 3 I H AR I 2% P e S RE R D 20%
A E L °
2025 FEFHE P E E=A/C 34
2025 FERFEE R HE F=B/D 96

AL F SR T 5 R BN (5 4 B S 1 B ROF
RN T VIR S 8 MBI 445 0T H9 00 SO AS{L, (RIEAYOR
A 20212024 4R IERTE 2 5O T SOR (D B

ST H BT £33 53 Hhm (0 2 =) g S04 B2 2R3 J) 5k % P38 15 H 4
e st 2 E B BT B S K . 2025 4R BRAE, B P T E
A 4.81 Jit, &P FHIE TN 10.28 T3, BEARIKT 2021-2024 5
H A I H GIOKF, EERIT R E R 33 KR AR 2025 4F
S =Z R ARBN ) AR T BT o b, BT BRI H B 2RI R 17.60
JiTt, BA B 2580 /1555 2025 4F T 4T 050 H eIek % & B 44
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BAfr: FIT0
HE 2025 4E 1-6 HFHIE | 2021-2024 S FHIRE | 2025 E&EFHH (C=
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o1 2026 £ WH Y e | ARG
B A S W A R 2 B 7.3%
FE T —4E RIS A I ) & 1 2 A A+B 48.0%
2025 5 L C 130
2024 25 AL D 109
2025 R % AR E=AXC 53
2024 FRE M % E R F=B XD 8
%§F¢%%$$ﬁ%ﬁﬁﬁ%ﬂ%WAww* o 38.6%
2006 4F£ 7% HCR (L) HE B %

W1 FER A EIEIEET 2022 £ 2023 EHZ5REh 1SNt T —4F (E]
2023 A1 2024 ) WA ZIEME BT IR

2. BBESEIEREET 2022 £ 12855 H, 2023 FRA IS
{BTE 2024 FA M SN TR P e 34T 5

¥ 3: ZRSHETHERA AR 1SN, RIEET 2024 FHZE B
2022 i1 2023 FEIYARA 25408 125 U P 3R 52 % 7 LUBEAT T . %R
2 8 2024 IR P RAK DA — B0 AE 2022 R 2023 FEARBEHAT BN S Sy, AR
PR FR A 253800 55 IR T R B A 2022 AR DLRTA 25 8h 112k %% o B R B 25300 %5 X6 T
258 112 5 B SRR A, RIS 254080 J1 28 L S5 AP AR S SR T SR B 0L, DR Z3 4 N
B R R A Y

C. 2026 F ¢ Ji B4 % P 22 T H H s 1t

AR XS B SR ot s A 22 w2430 g 2l 5538 2 2 BT 22 T oA
FE— S HIBal, DRI % 7 T o -1 24 350 H B 2470 79 R 2021-2024 4
JE AP SAIAE A D T Y F) - 22 0 H

D. 2026 4F K Ja SRR T 210 H At

5 L& 3] 2021-2024 FEARH 2 7 2R3N A 200 H P A AR RS, AR
X TR IR 2021-2024 £F 4 21T QU P B E AR SR T
e

E. 350 P RS TR HE T TN B P AT 20 B

AR 2t iR BT R Y (078 B2 R TS NAR T3 2 P HEJ AR R 0 B8l , e 281
ARV TN 25 SR L AV TR R A B, B X LB L R
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U= 20254F | 20264F | 20274F | 20284F | 20294F
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%P BHAHEE IR OIS | 3,612.37 | 5,018.54 | 5,486.70 | 5,89423 | 6,258.39
NN -14% 39% 9% 7% 6%
lhEERrSUILION 3,600.00 | 3,852.00 | 4,122.00 | 441131 | 4,721.34
N5t -14% 7% 7% 7% 7%
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PYSE

O & OV HIAET T AIEAEVR B K R AT 9, L5525 8T 1 L T
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25 R IR AU 2t R TN &5

@l R AT 2 A EPPOT 55 5 25 R A1 29430 22 0P O A S R 2% 7 kAl
HRE BB 251 PR AT A b 6 IR, DRALEAE DA 22 R VPOl 55 I PR i F ot ml
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OZRE TR RS ML SHAT 3
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(1) AEFAT R T RGO

B 2025 4 6 H 30 H, Aol 535404 £ T9T 8 310.99 Ji367t,
E AT 560.78 Ji%Tt, He FETITHE 310.99 JI3LICTHIHE 2025 41 2026
SR RERSHIAIRON 102.64 J53€ 701 208.35 Ji3E70; MIAILT L 560.78 JiEIGit
RIEHF 2026 FEHARON, Bk T

AL JFETC
A 2025 4 2026 £
2025 4F 1-6 H SfiARN 29.26
#E 2025 4 6 H 30 HOBITEF T BT AfAURN 102.64 208.35
BUE 2025 4 6 H 30 HE AT HAHHIARA - 560.78
Bt & IARON 131.90 769.13

AEMPEM LSS BT B Bk H % 7 DFI (Diabetes Free, Inc), 1% A
R IE B A e tEsE, FEERER: OZF P eliastEirmik gy
PR A F) 25 BT AT R A TR, BTV Rl 45 EFE 2025 4F FAEEE5E R,
EHAEEIRN ; @ZE 7 E bR A &) 32T 8 4 H T L s256 209, [FlRFRi
oy ) O 58 RCHT A SEIG HE &, fr 1E AR 2 Ja n] PROETT i S8 I S i 1 28 7 A A Rl R
MR H BTV R I SEEGTHRIAN I H B3, FilE T 2026 5 AN 5E A ERsEL, Rtk
TTHZZE R 1T #T 2026 BRSO B & PR -

(2) XFHEA &) Py s B 2R AB0IL 45 1 R g a3

T2 PP 55 HTC E 0T S5 ) 8, (B ] fE 45 =) HoAh 2Rl
SRR, BN ZAEh 12 B W) 88 A K R A E 2R BN 15k
% H 2020 FRIVIBIFrBOR B AR 2024 SFR S KFEN 52.74%, BIAREEHRR
Uf, EBARR) A B R 77 I 55 bR e i) 7 AR A48

(3) AP S AT 5

FRAE 3 W vb R SCHF AT, 2018 4FE-4BRARIRIR 22 & ETEN T IRy 44.9
{6375, FFT 2022 FEHEE 78.3 {43570, 2018—2022 FEHIE AHEH N 14.92%,
Tt 2027 SEAERAEIR IR 2 PP T IUBDK IR 2] 194.1 {232 7T, 2022-2027 4F
IR AEIHEIAE] 19.91%.

FEw & R, &3 2 FEH MR R, BRI T8 K Charles
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River Al LabCorp (5¥& 1 BB 34051,
HAN R IR 22 0P T R 2R 3G K, [FAT Y BT 2 =) A DU 22 P vPA Ik 55 8 E 1

{H T AR

1] 1) 28] A ML A R 52

AT 3 245 A0 2 v A AR T e HE Mg i, IR A b 25 38l A [ Y BE AR, ELAAOL
SN R

BAr. FTG
2022 SE &
VNGBS MEpER | X 2024 &£ 2023 £F 2022 £ 2024 FRE
WER
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BN 147,853.34 173,024.24 183,083.27 -10.13%

- 253k PR
WA 24 15 43,895.31 57,875.68 38,276.57 7.09%
Nt 191,748.66 230,899.92 221,359.84 -6.93%
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(19.91%) ,FHRERIFRIT A MY S IR N, FEF M N2 B 10%
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BT, ARG E R G IS S B A R AT BRI 1 15 P8
25 A 52 E SN T

R
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o FREEE L ETEVEINL ST AR PAT AT A It 4T
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BAr: it

% 2025 4F | 2026 4F | 20274F | 2028 4F | 2029 4 CAE&%‘“‘
AW o) 718.84 | 3,234.78 | 4,313.04 | 4,960.00 | 5,456.00 -
RPN (EFE) | 100.00 | 450.00 | 600.00 | 690.00 | 759.00 -

LRSS - 350% 33% 15% 10% 19.04%

PRI A A AR RE S T DA RN FEE ARG 2SN R P o e AT
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AKIGE (19.04%) KT AR H & P sl 55 1) R Gk, 547 b Py i
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BE 202546 A 30 H, iR SSETFIT 8 310.99 /530, B AT H# 560.78
Ji3ET0, BRI BAR 4 BAREAT R 22 HE, 22 PR MY 55 A 1 R R 1T R
TETFAT BRI BN FALIF R

HiAr: JIETT
TBRRR ERT R KAHITE
ST 102.64 208.35
EIRP R L] 220.82 339.96
R O VIN
NN 2025 R AR 2026 £E
VNN 102.64 769.13

E: WRABRNRIRN, 2025 4 B FF AR AT BT EIT I RN 2025 45 R 2R4E,
INBRONTE 2026 ;5 2025 5 - ZRFE R K HIT B HHES T E] A 2026 £

BETARM A =] H AT S S, BT 2025 S =AU ZRE 7508
40 J3 IO 50 J3F oA R R B 80 Fi 30 100 R s KRR MIT #, [H
I 2 T BB VPG BN 10% ) Ja B4 FET B R BGHE FEHE A, 3 IRAETAT 3, 78
BRATT B LT BT A YIS DR B 25 W i 2 A VR PP B SISO N AT S0 4 T
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AL HETT

B AP AT B[R] 2025 ZZFE R EVEBER MR 2025 E=FRF 2025 FEPUZREE | 2026 4F | 2027 4F | 2028 4E | 2029 4E
VAR R R U e T B 220.82 40.00 50.00 | 220.00 | 242.00 | 26620 | 292.82
TE IR R B A AR R 1T 0 339.96 80.00 100.00 | 440.00 | 484.00 | 53240 | 585.64
SRITT B4 T3 - - - 10% 10% 10% 10%

FEFIT BT [A] 2025 4E ZFERELATH 2025 4E 6-12 A 2026 £E | 2027 4E | 2028 4F | 2029
T BTG A BALE F1T B30 102.64 260.82 | 215.00 | 236.50 | 260.15 | 286.17
T B S ALE T R0 208.35 339.96 | 400.00 | 462.00 | 508.20 | 559.02

NN 2025 4 1-6 H BHAKRA 2025 4 6-12 Al 2025 4EA4E | 2026 4F | 2027 4 | 2028 4F | 2029 £F
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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 47 P02 8 V) 3 A TR o B R T T B 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

BsETE, It FEEIES RS, IFE S PP 1 5EAhL 55 T e nl RE M i (1 2 B8O

ANE S, B A A IR AR T AT P3G I 0y B 77 G T IO 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%;%T%H)&J\ AR 948.15 | 6,589.08 | 4,498.14 | 5,106.10 | 5,616.71

N30 - 595% -32% 14% 10%

W ERVE TR (536 70) 100.00 450.00 600.00 690.00 759.00

W a VAT O AR ) 718.84 | 323478 | 4313.04 | 4,960.00 | 5,456.00

N5 - 350% 33% 15% 10%

e AR TS E Ui SR B R ANCE LR 2024 47 12 A 31 H AR MLZFE) 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 T BEI7 28 B PR BT CRO MV 55 72 U TN, AR IR A 3k A2 Fai 532 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

HAR 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 .

SRAEE AR, FE S EEST S 25 H AL T BURAKE, RSkEETH
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%.

MAE4BKT3%, Grand View Research F/nEEKEEST a3tk CRO Tz ML
2021-2028 FEMIFEE AWK N 8.6%;: MRAHATHE ™ ML HF 78 B T 4= BREETT 25 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
WAL GBS R LA H St sl 7.4%, AR5 12 =1 7E A I HAfL
T 5 5 E2) 3.3%-6.3%. TR, 2458 FRAE R PR FR R 9T 35 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 4F | 20214 | 20224F | 20234F | 20244 2024CAGR
EEE= PN 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 A M 55 W B R F IR A5 R 2R 0 2 7 s A b 25 4 B N B AT T TN, T
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 SR, ARV BT Aol 55 BRI IS B &, 2024 FAH
Eb 2023 SEWNFT AT R, 1H 2021 4E 25 2024 FAERNEA R LR,
it 2025 FHHEWNGEN 5 2024 SR ST 2026 F R LUEERE, AXKIELH
8 3 BT S A AR BV 55 SO R ST BN 25 T O BG K m e —, DRLE Tl
TREETT 200l 55 (R /MR . Horpr, 2026 4F R AR WM 28 ML 45 b Tk 45
AT, DRI A% 5% AT TN, 5 B4 B 6% kAT T . b W\ Tt
BEEAR TAT VG5, RN AI T B 6 2 7 20l 55 1) ) s 19 3

(4) 2025 FMY SN T AT S 43 Bt
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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
ST A CRO MV 55 fEH 15 B P [ bE S BRI\ s L 134T 2 A -

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 _EAEAEIN SEEE D 0.23
2 AN 5% M N
Eﬁéﬁ%ﬁj;fkﬁﬁwwﬁzmngA(T E=D/C 0.53
g 283 BE 9T 3 CRO ML 4% 2025 FE TR F 0.56
B % G=E/F 95%

IRIEFR T 2 7] 2025 4F 1-6 H CSEBLEL ST &t CRO MV S5 USN BLR B SR AR T 1-
6 HEEIT A CRO LAY (5 A AR 20 5 N LB 3 18, HESRHE 2025 4R 4 4F
BEy7 8  CRO MU 25 SN B A B 9 78 o WA R V2 DAt b 2025 4R BR ST # 4 CRO L5
TSN, 78 55 LA 95%.

XF T BT A CRO b 55 IR A 5 1T 28 W AR B8 5 8 4% 7 K SR AR L 1)
S HAR SRR BRI, BRI SR BRI S CRO MV SS AR IFRET R 55
PRI T 2025 4 3 AT IR % @0 BT as A AT AL 55, AEVIA
AR — RN 558 == I T VA5 BT AT B A 22 2k, W DR FLAE I IR
A R A AR A R (st B R BU855), BT
I a5 BT PR SR SR, G AR A R U Y T SEBI5T 2 7 # pont
A AAE IR H FPSEOR 2 T 1 28 11 SRR 7 44

HAT, ARiamEST# CRO L5520 BN T REHT R T 25k A
A, BARERIT 300 K I KBS TER S, WA A7 5IA G1ER iR
BIEIL, 2/ 80% % FAFTEAE MM A LI M T ok KA G 1ER M. brMAF T
T 2025 4F 11 HHREEST S AE AR ML 25 58, A T aa 5 A Ol 45
H AT 5 0 H PRI E AR BN BT 42 4, SRS EIL
509 Ji7G, TSRS AR KHAT BN, RAFTE 2025 4F AR SEI
100 /3-200 JNb55UN . B 2025 SFAEMARAPED H D2 g, KA B
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TARE) A F SR T HAL BT 25 WA VAR A 55 05 T ) b S 70 8 TR i)
) T RS S A E 2 7 L 35 etk T AR R BES Jubn it & =] I ZE VAR

BN S5 R FFEL I &, [N s AT (RS T 45 CRO M55 K, fefli 2T
il CRO b 55t s B S .

HARS 5 IERE LK, ik Bl ) 5hai) A m Q#2455 5 IR J0g
NS GE AR MR IG, B THIAR ST 3 CRO W55 B A RN
S EIVERLSS, BRSO B, FFARPR I A RIS K R VA K S BT 2 &
[l B G (R H0, 2025 AEAR 1A I ABAETE 2 05548 J1I8CEE T 24 I R 1T CRO Mk
% bo RULFRIA FI BT 25 CRO M55 2025 45 R 4R Ak R B T P, Tt
SAESZIRNZ) 5,000 /378, 53T 2024 4F 12 A 31 HIEE A0S TR A
FEZHZIN 600 T3 8. 1EMARIIA T 2025 S8 SHS I KE, HREF] 2025 £
ARG BN 15 B e AL 45 T SEFLISON 240 v T VP i 5 Tl i
N, HAP e A IR Z) 2.81 12T, 5B ST e E SE BN
2 037 1¢70, ZAeMEPN T SEIUR L 1,091 T30, AR 2 A A4S
BT 2024 45 12 3 31 HVPAR v E AU RR v TR SO N A 1 58 TR

(5) 2026 5 2 LA g 4F FEURON ] SEERPE 43 #r
FRAEAR B A & B 97 2L 55 2022 TE-2024 45 FF FIURNAE L 3EAT dT i F -

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

I 2021 FEEEAN 2024 S FE N AT 8T, b BA B BT BT 28 0LV 55 1Y
T H ¥ E R R 2 3L E T, 2021 4E-2024 R0 HBE TS SMKZE N 13.8%:;

MR L3R [y sk 4F B BRI 2L 55 B s G v AN 5 - 0L, K BRT Aok 45 1)
Tt B #2250 H WA S A3 T AN, T H BT S8 0L 45 O 1 B AR %
£/
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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
HAVEAE FE 5 S 4T BE 42 I8 7 S BT 1K) 50%% &, B FaH- T #4010 5 & 395 4 7%

TR A3 350 5 ) 3 B2 B 5] 2021-2024 4 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

BAfr: T
TiH 20254EF | 2026 4ERE | 2027 4EE | 20284EF | 2029 4EFF
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 SKHBNYIH BN

B BR) 2 ) A B R AE G ) A AL 2 32 DAt P A0 A0 11 S B8 s W 4 5 v Mk N Tl
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

PRI =] R SR Eh AR AR WO 5 BN LU LU AU, B2 1A Eifg
RETT R SER AN BB KB5S, P BRI A/ ISR 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

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

AN NG/ AR R SE SRR, A SO S AR R BB NI S an T
AL JiTG
AR LK S AR B 20224F | 20234F | 20245 | BWAEEHKER
ZiRRAEY) | R A RSN | 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 R 2 ] SIS A0 B A5 WO\ TN L 25 o 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

.ri
(=) FEVEBASERRSHT
1. TN EE N E AR E5HkE BT LB
BIPA BT 8 MY 5% A S BAAD TR BA X B an
BT i
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
RSN 18.00% 19.97% 18.97% | 20.23% | 21.01% | 21.18% | 21.17%
¢l
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 B 2 7] 2 A 5 R BT 22 57 SR IR i

(D AR R I, 2023 A1 2024 SEATRL SR F S URONEE BN 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
KA BEAT BB HLR 4 RF — 5 B Bk 3, BERER H S WSO BE BB B/ IR G
HAR G,

(2) TEFH: 355 BAM, 2023 4EF1 2024 4F T 5 5N LL 2 A 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 A LE 52 W27 TEIR BT KIARFRE SR A 3T AR AT 5. H T
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 R AT ML AT B2 F] X 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%
VTS B - | B AR 44.64%-43.43% (2025-2029)

T 1 AU BT A mE 5570 3 HON IR ET CRO [0k 55 5257 AWK CRO i35 3E4T
X, BARSAS A F AL SRRy 2ad i B -ARIRR CROL B BR L2522 3k 5% . S5l
- 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 EiR 2 57

202



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

EE= 34 it A BT 245 23 245 24 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

FRIAA , Bri 2 =] 2R P IR SN o U, RS 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
RERINANT: ot /AR i3 N S T =i ol K AT B /A 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 LEAL AT, DL RARYE XS T8 SR BAS (T 7 3, AROR I3 (4 328 b 55
JRAS 2 B g SR R R AR R A e SO LU LR EAT T, TG E M A
RN H A G, RN, dRiam] 38 L S B E T FAT T b 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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Hhr: 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%
A4 % F -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,
S, SRS

(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
S, FRBHB RS ERETEA, 2025 4F K LU B A EAE LR F ik o
i

3

o

FOBR 2023 5 2 2024 FAHREFR R G, PRITAF] 2025 45 HE 2% H R A
PRGN OAE 8¢ 2024 SEBSF Fig, HA&EFEVE, FNRRR kSIS 10 FE 2
<y |Faw/ (I

Bfr: 0
2023 & 2024 4E
T H \FEA4 (FOBg | 20254 | 2026 4F | 2027 4F | 2028 4F | 2029 4F
FkE)
J&)
EHE % 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
BENT AR LE . AR T B = R S BT AN - & . 2025 4ERfF R
P R A ARNEE TR FEER = RO FEHEAD T 2024 4T, 2025 4F
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

(1D &R

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 It 7 3.46% 5.83% 7.85%
688710.SH a8 2.08% 2.79% 2.43%
300149.8Z BHEY 4.66% 4.01% 3.75%

W % 2.77% 3.40% 3.09%
e VPAL BTG | AL AEY) 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) EHH
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PRER) 2> ) TN A0 i B B R S AT AT B =) BB L an

ERRE | ek | ovne | ERRAR | ERALE
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
PUTHN T2 AN E B S A  BE R 2 s B 9, (U 2B ARk 35 /40 6
FEEPE TN VLRI 55w AE R G E TR B AR, OGS T N 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

i JiTG

AT BFR
ik 2021 £ 2022 4 2023 4F 2024 4F EEEHER

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%
WAL AW 3,275.35 4,363.06 4,769.33 4,128.87 8.0%
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ARG |

2024-2029 4F

6.4%

gy BRI DR, bri o m) B B 2R Y AR shia %5 DL 8 B 3R H R AKTF FAT
NI i /ARSI P N e EER

(3) Wk

PRER) 2> =) TN AR A 3% F 3R ATl AT B2 =) EE e L an -

R | e | ToUne | BRBAR | SRR
603127.SH AT HT 2 3.44% 4.08% 4.60%
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%

H 7 2 6.51% 6.31% 5.72%
WVEA BTN | B 8.98%-6.82% (2025-2029)

WER F T, BREA T ARG IR BEAT FREE RO, U RAZ 0L 55 255K
SR T BN T S 5 A AR AN W () HE AT ST AR T R T AR B AR & DR
Rtz e g 17, AR A R 3 R m T R P KCr, SHReE
KRR EF— 3, £ —ERRE L T AT RETIHR T2 80N X — 0k
55 W4 5

(4) MEHRHE

PR B 2> ] TR A 4% 2% FH 2R 5 [RAT AT b A =) LRl an F -

UEFARAS TEFRA TR Mfzf i$ Mﬁﬁ )ﬂﬂ‘% Mfzﬁ iﬁ
603127.SH AT 24 -6.82% -6.36% -4.94%
688202.SH it -0.56% 0.34% -0.67%
688710.SH AR -0.64% -0.74% -0.92%
300149.8Z BREEY 0.89% 1.23% 0.40%

H A -0.60% -0.20% -0.80%
B BAL-TRAER | WSLAEY) 0.70%-0.43% (2025-2029)

B R 2 = SR S R0 55 Bl FH 2 AR DTRRRLE SO, AR A A ISR & TR
AIRII o B FARE 2 7] BB B850 O v AR E RS A5, Ik, Fs
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R 22 w0 55 9% PSR B 3 1 4 5 [RAT Mk AT L RIAFAE — RE 22 57
(5) BEARIE] 2% =
B R 2 = SR 30 16 B Y =R 5 [RAT M mT L 2 =] B AR L an T

603127.SH AT R 24 10.05% 10.55% 15.37%
688202.SH eSSl 19.23% 25.54% 27.45%
688710.SH a 24.58% 22.18% 17.68%
300149.8Z B 31.08% 30.72% 27.58%

H AL %L 21.91% 23.86% 22.57%
AP EAL-TRME | WALAEY 27.86%-22.59% (2025-2029)

MR HATR] 3% FH 2R T, A YR ST P AR 1 2 F0 3 18] 3% FH 248 %) 4 30t 2 R ok
b 45 R KT e, B R R T D7 S IR KO 32 R AR A B 2 T AL B A
BRI M AN 4% O A N8 S48 e SRaE FE I AR PR 8 T B, AR R[] g 2 FH 10 A1
FUONSE S, R, T3 N S IR 9% F SRR AE R H A S BN, AR, ARRIE
AWK I & PR SRR REA 3, B&aH M.

3. BB BT

(1) WHERH

ASURAG 5o 41 B FH w25 00 3% FH R AT 40 24 Mr » AR R AS [R] B FH 1) AR s
AT T, FEEEFENVIRN IR R H S RIEK I, SRR PR
L

D WA, ik, Tl RIS IEEE 2 DL 2k SRS i 3
VB E R sk 5k, kT RSRERE, M A 58S O # EL B
K, R iZ I 2024 SRV SR o b5 s B O 1) b SR AT T

2) BT ERCH B EiEsE NN LT, e, KRG E
NI NECR N 5035 T 2E AT T o 25 e Bl A ML 25 B K, 7R B s &5 N 1 1
B DL S N Y5 3 B 25 e 42 R — 5 B 3G SR AT 7

3) TEEAL . AT RS AN R S B NG 25 AR A R A,
IS AR R D, RN TR BN E N TR A B, SN IR DS RN,
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BRI 8 P AR T A — S i K

4) [, WM BRI R, RRERE
BEE g M S, i SRR P e I — s B T T

5) HAhZH: FENHEREMEZEENRE, RRELZIBRE AL S
Rk,

MR IR 856 2 FH A 0 o =X, SO A 4 o B B B ) AR Y
KA G, BN 202 FH BH A 43 A, TN b 3 B A T F B4 B
WL, NG RS A4 s B P AE LAt 3R FH AR R AT TN

[] B, AR B F s b ) 2 = 048 85 9% R i T R T AT BB T A F] PR A
A, RUt, e SRR T e R,

(2) &%

A YREAL o 5 B B P o AR 25 T 3 T R AT 40 293 Ar , AR AS [R] B FH B4 & A
AT 8T, FEIERENVIRA IR R B SR, RN F A
5L

D T#HM: R THM T EOFEEEARN TR, 2e%, Rkemgm
N H BN 5035 T34 T T . A FE N A5 T, B REREE L S A K, A
N RFHA SRS /NI NI B 25 R 42 R — 2 A3 R AT 7L

2) PriHMEsE 2. EEAAEE E SV A A E B L P DL ARSI B
MBI IHMER 22 . HATE BN ROBEARR Ol TR0, MRS R it RES
HEFF AR T 2Eims, HERANBUD B RKATRMIE E 77K, RKRFEH
FE/MIRIE

3) M A ROV ARH B IS DL S5 A 2, 120k S5 iE SN
BUATER, AREEAL € B KR K.

4) By AT IREHIC B, AR BEANBEAT FI .

5) IMATRL KR ERY: EEONHEIPAPTRAERS N, KRR —
SE IR BEAT T

6) BT R IR TR A AL 9 2 ZONRTICHE TPO Tl il
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AR AE AL B TR AL B, R R R S BTN AR S48 P o 145 B I ST

7) HABBEH]: EEORNHEREMFETM, RREREFZ RS R A 3
TRAF— € LI K

AR L3R T B 9 A SN 5 X, T ) B Bl P S R ) S AR R
R AR T A IS P A o b, SO A o A 11 A TR B Y ) L
F&, VBV B SO 1 B 9% AR At 2% mh kAT SN

RIS, HRAE AT bR K 2 7] (8 B 3% R 5 RAT L BT A R AR BOR 2 57
PRk, B B SR T & e e

(3) WP

ASURVPA I 5 B FH v 1R 2% 0 2% FH BEAT 20 200 A7 AR A Sk (T A AN TR
ANFBR R AR R EAT 04, RIS R A 5

D TR BTN RO RTS8, AR
BB AR A SRR U 5 BB L S UM, 5555 50 T i T
RNRAREE LT, TR FUOAREH LRI NSRS e
UK 330 T

2) BHEL S BRI BRI FTEATROPTRL N, 2024 41 T B2
TR B AR TN S5 BT, AFSEEII M A BRI, DRI AL
AT =0 ARSI TR, B 2025 E SR S B W ERKT, (i
ST b AR H I R AT B

3) PiIAM A EE ORI R 9T, AR %4 3
AORHIHTRIBER AR, ARIERER B HIR —E R LB,

4 FMBF: EENTRIENR AN BRI, FRIERHS R R
SRR LI

FR L % TR PR 0 OO A7 20, AR IR 9 P 2 B T ok 45
REM A, HRHE A T4 T3 R S0 5T, B b KA 28
AEIE, /IR B VAR B AE S B P 3 47 T

RIS, AR48 R R A 0 U 9 P 2 85 T LT b i A 70 07K
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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 AU SR AT, % e B Ak

T RREERAMH . BERSWUERRATE, HRHNKNaE%E

(=) ARG REF AN H TN

RARFESEB

1. ST PR B A M S H T

AU IR BB RT3 2 — AR SR W 2 ROV TERIYT, Pl AREPP A £l
S 10 [ B 7R AR 22 B AR BR i Jm , O 1 4EFFIF SR B L AN B
Wi o AL M A b AT A (R BT R KA ST A I T2 P 4 T 3]
5 SRR AL TR A I B i 5 DR B BRI Bl i D AR AEA
—HHEE, B, JEPIE REEAHILED, A% X% Vo B I SRR/ 25 THT IR 4 PR
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 # .
BE ARSI WA N T -

S 32 BT DAy oy ST VE B A S A SR B AN S

Hfr: JiTG

I 2025 4F 2026 4 | 20274 | 2028 | 2029 &

LRI 2,054.19 | 224298 | 2,273.74 | 2,304.51 | 2,335.28

EFTE | PTIHE & A T4 bl 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

ﬁgﬁﬁﬂ PiEAH B5 4 H T 4R R e A 5.00% 5.00% 5.00% 5.00% | 100.00%
AR B P 2 S 139.54 139.55 | 13955 | 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
JiKIK ABSL2 355, AT IV DU GRS .t iz s gn S AR X 08T
PR LA R TS0 o Xt - A7 B A SO (B SEIHIR T 2 S B 3T IH e B 2 D

2. FREER A S H I

IHRAE AN SCHY RO 2R TG BRI B N, B AROREE
JERAMY 55 5 EEBE TR AN BEA SO Rl AR R

HpL: Jit
W H 20254E | 20264E | 20274F | 20284F | 20294F
WA RBEAME S RAN 1,070.43 200.00 200.00 200.00
PR AE RN 550.00

PP EAL 2025 SEREBEAE S FUBOR, £ BEE A7 T b Stk 1 g Ao
S A S I H AR B A SR T AR RIE W) X R B DL R %
YN e

AR Y A BB o5, SIS ) Sh Y B e, RIS, 28t
AN ST 1) S0 S 30 B0t H ATV D fi 46 v, ) F - 4h e JE 00 . S A
SR BB 55K o 25 B8 BV A4 A7 2 i AL BT AR I3 A st 46 225 32
PGSR A A EFTE, BT 2026 F 5 A A RENY KL T A H
BN, W AR R S S B BN

(2D BEBReNETRE

BTSN R fE AL AR A 1T E BN KA, v RRR L RS2
BRI EZ R & BB iaEE A BTSN, 3R
At N B R LAR T 5 B, B AE P R RR G AP 04 RN, 78
geprit s, ROUERENMER, AN AT P 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 -

b >

RS- E I R e LSS

H, BS54 =188 I RSO K+ TS IR 4 A7 B — AR R — TR
KK — AT R 385 I — 7 5 o 2

\
/|

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, TRE 2R, BENENETEE S LRFEAEL.

=
[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

i H 2025 4E 2026 4E 2027 & 2028 £E 2029 £
A&t 35,378.16 | 4127179 | 46,170.76 | 50,505.27 | 54,757.74
Horpre EDECA 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
FrA A 2 H 355.61 558.74 761.40 | 1,012.00 | 1,241.00
B TENESAMBRAE | 4,041.70 | 4,291.62 | 432238 | 4,353.15 | 4,383.92
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FEATBURA K A | 31,336.46 | 36,980.17 | 41,848.38 | 46,152.12 | 50,373.82
H 5 AT RA 2,611.37 | 3,081.68 | 3,487.37 | 3,846.01 | 4,197.82
A H 1.5 1.5 1.5 1.5 1.5
BE RS 3917.06 | 4,622.52 | 5231.05| 5,769.02 | 6,296.73

2. HbBEEER S

AR 2 AN REE 17 18 B % WA DL ) ) e R B
JSZYSTIIR 5 = T VSN S 00 N S T o e 3%

PRI = 8 b A S 0 T TR e 2

A7 5% = T MV BRAS S B A B o e 2

LA = 5 b A S 0 LA IR R e
TR R = VWSO S B TR 3¢ ) e 3.

IS ASS B 385 T = M RS AS A A B

BV HON A AR B A e AR

ARUCKH 2024 SEFZANREH FHRTAAR S BORIN S 2 0] #2%, BARIR -

FF5 HH 2024 FEFEHER THEERE
1 I & 520.2 ISZUST SR A 2 =32 B A5 YN/ B S 4
2 INASEIS 43 JSZ VST R 3= 5 A5 WRON /BT 3K
3 A KT 353.8 A TR 7 =8 45 A TS T 3K
4 1 4.1 1737 Ja s =3 B 55 BRAR A7 3
5 SedCikions 47.5 £ T 7R A=A B AR RN S TR B
6 JSEAF Tk 10.6 LA R s = 5 45 AR/ B T 3K
7 £ A fiufii 7.9 £ ) S0 s =2 B S RN TR 45
g ST 28 eg IS A BR T35 ii?%%%ﬁik%ﬁizk/ﬁjﬁﬂﬂl
9 A R B 96 JSLAE B Ja s A= M N/ EAE ot

Xt T2 I H At R WK DA B At AR 3 T e O AR ALY 55 S S I
Zetth Rk A, B B B 28 1 FLAth SR FLA S A 33 R B AR N B80S, AR T
A% AR H TN S A R — 2

0

e Eidxs Tz g e UL DR H E B R &N E, SR s
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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
Tof 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 M F At B A 216.31 216.31 216.31 216.31 216.31

Z P H T MR S EERERAREIEE &2, KA RE
RUEH SRR MBS N NEZ RS, WERRmRSHEIERLEFER
GRS, IGERNESAENCHEREZREERNG, BHEEMMERNEZ
BRI EITRACTE, Rl 2025 4 E s R NN .

S~ IR ESRET EESHF MK, S50 5 REIRXT B R

(—) IR EIRES FESHRIHIMEE

Prlas, OPRHA R 0t Il 3, SIS et VA 2 VRS Ak i 3 B A EE S
Tl AR BT AT, B IR AR E T HRE, AR LR
G BUAT AR M 3R AT 70 M v S VA A AT Al AP B AR Rl R . vk, 2R
a7 0 oy /A i BV 2 | P R G A = el AT B2 AN oS- S P
A IRYE T ARV ARG . T EEARE B DL AR PP A Al B8 A 45 4y it AR DY
filifll RS R P BE B3, I LSRR N3 Bl

KUK BT  INBCE B ARE R (WACC) BiE STl . WACC AL
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PRSI B2 1 P = 0 BT 4350 1 8 ) B A5 BT B8 ik B 3 R IS 2048, T B A a0 h
WACC =Ry X (1 —T) X Wy + R, X W,

o

Ry: AU BB A

Re: JRAUP R =

Wy: 55 AL G ARG P ) A 7 B

W, = D
(E+ D)

We: Blat BEASE A EE R 1) 73 L

W, = £
(E+ D)

~

. NN B TR B

B A KB W SHEAR IR .

1. BBURE R, 1R 15 E

AU 2 R, 4 B AR B MR (CAPMD #iE, THEAR:
Re =R; + fe X MRP + ¢

A

Re: TCRRFIH;

MRP: T3 AR A

e: R KRR 2

Be: VAN G R B2 A I FHU 117 37 AL 2R 2
Be =P x (14 ﬂ—t)x%)

A B AT HEA B T TCALAT i 37 XURs: 2250

D. E: 270y 4k B 5 1655 5 A SR A .
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CAPM 1183 R ZHH KR 0 -
(1) TR 2R K E

AR A AMRAT MR TS R I8 & i B RA 1 (B Pl B X3 51 5 12
SRRV ML E T BRI LD B ER, AR TE RS A 3R 1 B R Y
A ) ] oA R R TSR SR RIFO R PPN _E R AR H R e £
LG H v m] (CCDC) 7 AL (rp [ [ {5 i = i 28 -

] o gt = it £ 2 R 3 348 2%4 JUT PR 5 55 R 2 R 3 KT ) T 2 o o ] £
VAL 2 24 T 26 e DAAE A R DAl A AT I N B i R 5 7 37 ) 53 Dy B i v ) ) 1 2

2% Je B FE I E G G A TAE H#A KA, AT B AT 351 g ik shxt
HE R s, g5 A AN G F ARG, BB BB ENYETE, §F
FERE B —IR, AREEAEHBUEA 2.00%.

(2) AR (MRP, EIRm—Rf) HITHHE

173 RIS i (A 48 4% 55 58 %) 5 B A 117 47~ 359 DX A [i] 7D Jl A5 % o 2 SR 1)
TR A 2, BIVEE A TG ARSI 5 1) ARG M o Tl 37 XU i 738 5 ] AR T 4
FR) P SE RGBS S A7 K0 2047 0 550 o A M) FH o RIS T 374 ) 7 S DR A e
THELAS 2T 3 KU i A o

RnJiH5E: AR P EUEZR T sR B Sl %

PRECERE: MBI R AT CRPPAE L AR 5158 12 5—UREEVEVE il A
AR E T IR ALY, [R5 R BPR 300 AR HR BRI B IE T REA R 4
LLIR SR LI VR 300 T AUTE T B0 aR S I AR BN HERf . AR UGER TR 300
SRR RO U R . BT HCN 1000 1, BFIEH 2004 4F 12 A 31 H.

INFIRIES R . HHELN AL B 2005 4F 1 H#E REdE 0K,

B Mo BRI PEKEATIRIAEESN 30 F i, REEIR
K, e Tl A2 R R A PR O 55, I ZR BB KIS 2% 5 3 TR R EY (5
WO shE, IR 2 RT3E 5 H 200 FIME TR (A2 200 R E
RECRAT T IR THEEED RIS IR 5

AR B 2T VH B AT SO T LRI P AP R i e, BRI IR
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JUAF R a2

R BT T ARG A 2 SR H R YT P 48 93 R 5 2 9 S i % RO RV RV i
AR B s R, R o Se B I B E T 5

TR EA (MRP, Rm—Rp) HIiHE:

I FIAR A R B o [ T 3 XS A SRR R - 5 8 B 2 R IR E 457
IETE MRS K I B r) e R R R I B, BT L, R AR YRR F Bl 5
FEBMETHE MRP BUE, A AT RBIINE LI 5 FHETHE MRP, BART-5T
FEUTTR

-G HEFHWEE | HEHERBKEZE | MRP, Rm-Rf
2024 4 8.66% 2.22% 6.44%
2023 4F 9.29% 2.73% 6.56%
2022 4 9.71% 2.77% 6.94%
2021 4 9.95% 3.03% 6.92%
2020 4 9.90% 2.94% 6.96%
BifE 6.76%

HIVH A7 A B T KSR 208 6.76%.
(3) DEHE (B &A%

2 2 B AT R AT A VAT X T B T 4 B AR e i ) RS i 0 R P, B AR
T B A B S AR IR T AN AR AR B AL N R B A 2 BE AR A A P R a4 o T4
Pt H AT AE BT A R], A O0 T HE DU ISR H 2 R B b e, W
AR URIE IS 1% HHPAE A AE T AT AT BT AR TRMER B B AR (R
Be) TabR-T-EIESE NS I

s (BT K51 58 12 F— Wik PP ol O (8 3 B A 5
NG IR (B REO Rom RGUER Z 48 BB 1K AN T 20 iU
RS, HH SR s A5 T W s AR P 5 ZE R AT I aE R 215 8, B R AL
1, FoRBBER WS SRR I KA, B RECKT 1 (BE AT D &
ARG KR T (BT BART .7

FEARIR T AN T B m] i, 7275 18 ot 1 A8 P T ) 5 e e/ 0 4
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SRR =ZFK AT AR, FEARREED, M LARERAT BT VIS RBOKT,
B AR PR PPAL R U 28 3k DURE SR R F R AT b 43 S e - R 24 A ) - I 245 B R
FATI, FREEEH R BT AR SR AL E SR, . f R RE
Jiv Btk ATTES Ty AR R BEE 2 5 T T e, SR R AT A
EIRIEAARR 13 FAlbh BT A . WIVTAZ ST RAENN 2545 S A PR A =] —
KNI I GRS SRS UER, AR IR H G R 4o 2 2% 13 K
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TR BRI T A, B b AT K& H 2 RIS i AR, 5658
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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
FI0H SE I TR 2 2R KT R A 2 a5 L AT AR BLAHEL, 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 K 2 7 R 58 TI0H A BRAN T 525 005 [RAT Mk AT B2 =] EE T

BAL: JIT6. %
AT HiH 2025 $EI6 A 30 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
WAATHT 2 R A 7,817.42 4,838.49 3,324.15
THER Ee A 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 A58 TIH B 6.80 1.04 0.44
R A Rt
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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
A AR 58 LI H A (B [ 8 2 BRUAR /R 58 8 SOAS /A8 77 it D TR R HE 455
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

. Satri AT NLFRA RAFHE, 2 AR RIE T RTL A A FF
B SR

I, BRI F A B B A 5 R AT ML AT B2 =] BEBCRE BLn R -

Fein W H 20254 1-6 H 2024 E£F 2023 E£F
Sl 9.44 4.91 437
HRAT BT 24 0.67 0.80 0.63
24 R 1 3.68 3.72 3.74
ate R AL % 7.02 5.41 5.33
L2 i i '
(W E ] 59.36 23.04 20.24
SR FaR7 U 1.52 1.56 1.07
A HE
13.62 6.57 5.90
3
FREIAE 3.64 4.45 3.92
VE 1 1105 R =5V A /A7 B B4 3 R S 350 K T A A

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,

R B2 ) 2% A B K T AN (B RS R A L 4 T
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i"fﬁ: 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 Ao ) A7 B e R AR T [RIAT b ) O 22 =] B3R, 32 B 2R A7 B AL 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.

I, [FAT AL AT B2 =) AR 9 22 7 R 58 I H A i # R AR OR 22
5, BEERFEATW AT 7] KR 2 7] (55 S AE 22 5 P il AT T EE 2
) B 32 ZV 55 KA RIABCER R OLUT T -

AL %

20254F | 2024 4F | 2023 4F
1-6 A% | FWA | WA
- - NN WAB | #ANE | BiIAF
AF B FEFH RRSE WA T 5 Bt | RFH | RFH
THE | Bk | Bk

K5 e >4 >4
Fpy | RENSBEIEAYIRIL. A5 | RSO | REEER 19.28 16.83
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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%
EEA G IO AT W | et —mf N | 6727 | 6274 | 5823
o | PO B G R
© | 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
ATRS LR EEVEAR | it S | 9733 | 96.68 | 97.27
AR 2P . ARG PRBIT 7T LA K2
2t (157 AR ASE I % 7 A ATE 58 — AR 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
l/gﬂiﬁ’ﬂ CRO [REMEWBNH | 72 —mt BN 16.24 2176 | 24.88

e SRV FEATE AR B B EE I SO I BB RSN Ee ), B, SEiE AR

oI BUFASON L9 2 FTE SEUREON LA™ IR A AR FTE JEEREION o5 8N
SN B LEA] s HEATHT 24 DI AR 55 B FAt DX A0 I i I BOERRIAON, 250w PR BT 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
A1 CDMO V.55 o B2 7] BREE T ImARHT CRO RS, Mk 554 B P24 250 A 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 Vvl 55 i & R B 20 A8 5 w1 282 v 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

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 O IR BT R A, W55 N B4
RIAFBCHAT IR . ISR, AR w0 JE A R R R LD 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
75 p IS ] %iizgigi %ﬁﬁ;g%ifg 202312 H29 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 SRR RS

(—) BERF

BN BT, SIS R 2 IS T WA R

L THRIPRIEE T HRIA A 7 SRR B ] S A
BIAARIN T, b RS 3 BT R AL

2 AR I AR AE SR DA, K B 3 A A7 BB L,
HHURE U P ST

3. T ARIERAEERRI A 47 BB A U HIRECR, VRN /A 74 17 Bk
U 6 0 BT A7 SV A AR SR 754 Al A
s

4 FRHURRI AT 3 K07 RIOPEI R, 56 0017 SUEBE AT PR R, (IR
A PERRK TSR IR A7 A 5 O ) BRI 40 R (S
SR A BT BT AL (T A A B 2 A

S, THRBRIOAAIZEFAT L, STAT NS, RA T B ARER 2 15 17 A
RSB S DA BT R I O R I S 5 70717 S

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
FREARRE T RE

(2) ZHEBEEL

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 £
HEANAS R (5] 78 USRS /N B 128 B AT X S8 R TS BN HE 4 i b B L &
FE,
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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. M5 R RARNTINBUR FI520, AR JA7 52 e AR T [R AT Mk m]
bb 2y 7] $41HE

4y BRI R O E 58 3 A7 SR R B, SR I EE AT ARG WIRAF e ds
RAC R TE R IR A DO SR, 22 A, AR m R AF B A 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
MEMNMPEERSEY; 3) FRXZFNMIABRANSIEN; (4) FREE
HETEFEATHRRER, REREAaXB88AE, T EHARAE~LERN
L2

BN MEBRMSITfiZEL FER, HERABERL.
E=R

— GEENAFAKERE (FMFERE). BANFANREFER, o
FRB SN EEASE M

(=) EWARARARRESER ST RMNEE

AR 1T A F AR 5 i RS SO, A ] R SE AR B B 42 73,000.00 /37T,
JFRCESFERG T RAEE PO BWEHREMMEH. EHAR T ERAFFRATH
HESETR G 100,827.94 J170, BEARRZ G, Rit OIS 35,100.23 /1
TG, A 65,727.71 Jigt (ANEERD. HET i A F CARYE LRI 5 Gk
RE T RGOV IEHE N PO EEE & TR E S ER S SHIT T
WEE, CU%E A 36,204.99 JiJt.

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%, RAFERSMHNGE, GREFRSEKMEERBNEH, Sk
FRGR IR N B S AL AR BT, I A R PRI AR IR, PR B R A
HA AR IR A 5T, BHE50 0 A0 F A SR 1R . Hk & B
EREGHE, A RENFERS “mk. A7 EHER, TRR ik
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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 GHEIE TSR A 76 B SR E 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 F£F 2024 FLEATEFIETHIN 63.97% 58.85%F1 53.03%,
ZREME L ARSI K KT d kR, BR LT AR R KRZFERERE
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
SSvES 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
AR, WA 2025 F 5 2027 FFLEIENIN ST H 5.

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~ F252 57 55 AT B 4 60.49% 10,140.24 12,168.28 14,601.94
AT IR TR T S2AT B 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

VE: I SR L K TS A 55 B AN R AR R % 4 1 U 55, AN e 88 0 ) s R 15

2. BIKBEREE

ST RN, b A B BUE A B CAS B A S AT IR B N 2z 4 A
VRN 45 B PURAEAE N E AR IR &R A =

(1) AEATI R AS s 545 A A PR VR B

KA B BB gs A A IR BUEN H R ISR A ' T EEE ET A
H iR H I8 S b I8 TR S R S T AR B S A O Th R R . b
REEIE A &=L, 2024 4F 12 A 31 HAMSEEMRH, DL 2024 G204 55 BdE i##47
ME,
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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 ¢ S 2 B 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% i W1=360 X 3547 1 K TH] 4385078 W J AR 5

E 4 IYSCEIE B 31=360 X (-2 ISUST I R UK T AR A00-~1~ 220 SR AT S48 K T A 0+~ T- 22 i
ARIK T ARAD /DN

TE 50 NI =360 X CP-I R AT IR T A 8128 & Rl s G i a8k
JEA o

(2) #eHRE

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,

g b, R E N, A S AR 4 AR AT e B SR A B A S A
YRR EGE S R, R RIE A &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 FEARBARIL G IR B A 7,573.40
EDIAIE K B 20%
2027 ER BRI e RA E C=A* (1+B) 3 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 R e R B TH S S I 205 [RAT Mk S 48] b 55 4R B e L 505

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

T A AT B
HAL: Jiot
2022-2024
i H 2024 4 | EHEBEWM | 2025E 2026E 2027E
NFEME
BN 29,724.22 100.00% | 35,669.06 42,802.88 51,363.45
RESCEEAE B SO R | 11,085.37 37.29% | 13,302.44 15,962.93 19,155.52
AR K 37.40 0.13% 44.88 53.86 64.63
oAl Sk 856.78 2.88% | 1,028.14 1,233.76 1,480.52
1717 5,911.53 19.89% | 7,093.84 8,512.60 10,215.12
HoAth i ah ot 7~ 3,480.35 11.71% | 4,176.42 5,011.70 6,014.04
SLEWRAIFEZE | 21,371.43 71.90% | 25,645.72 |  30,774.86 |  36,929.83
Lhégiﬁﬁmﬂﬁk 1,717.71 5.78% | 2,061.25 2,473.50 2,968.20
& [F] st 1,556.63 5.24% | 1,867.96 2,241.55 2,689.86
A BT 37 P 1,358.32 4.57% | 1,629.98 1,955.98 2,347.18
FoAth A 3k 728.39 2.45% 874.07 1,048.88 1,258.66
%g V‘z;ﬁg’ﬁéﬂ)ﬁgj%iﬂ 1,301.97 /| 1,341.03 1,381.26 1,422.70
FHoAh iz 1 £ 78.81 0.27% 94.57 113.49 136.18
LEWRINAMET | 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=FEMHAET AT TERE

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

A 2024 FE4 LALLM 106.60%,

AN
A

AR = AFB e 2L LB LA 80.00% 34T I

b F B O S R SR,

BT, TG

TiH 2022 4E 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
% R 14l
B A A R 1 -| 503023 | 4,772.68 5,992.40 | 7,190.88 | 8,629.06
ARl - 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 AN 21,812.35

6 RI=FEFTH KBRS H

A 2024 12 H 31 H, ElAaERE TR FENEEIE A LIRS EYE
2PV BT 6 T H FISE B A T A S BEIH .

(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 o e, AT BB A OB 5 2 5F E

350




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
BN EH R

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
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