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o ZfefE: 2019 FEZEEMMRET, ASFAEIK 10.94 £, RIEK 20.67%; FHAFE 2,74 0E L, R
K 21.60%. ¥, BowF & TAVR 8 2B BHRA B K 26% . £A415H 75.9%, L5RMH 75.5%, £
2R ETF BB S RN R, T kAR msy, 2018 SF & SEMAAR T IR 37.23 10T, TEHES
25%, 127 F—. ZFHEMRET, EFECEBELTMILRETRN 709 1CE£L, B LA 64.87%, R
PIE KA 27.23%. HF, TAVR (B S F T3 MER) MEFZXD 7/LEA, RALEKRY 26%, 255 T
FDA 4 TAVR #£ B i &) P IR EABY B, &R 2R-FHMEEFLT, RARELRTHEFRD TS

o REM: 2019 FEFAMIRE T, ALK T B ERN 27.07 CE T, Rl K 9.3%, AHA LK.
BAT WA B Im S, 2018 F40 8 S NATRE L 2590 L £, ThFELH 18%, 27 FW; KAELYSRE
ABBER S, AR LS EMAAEK ] 1951 LE£ L, TEEL 18%, 127]% =, 2019 5 4 A, »3AH—K
TLOTUS Edge 2 $ ¥ 2 s kALMHB L2 RFLE MARE LT, Z A BAE——KELB LT TAEBRER
ARG AT EH A A T A B BRI

o EHNF: 2020 F—FFEMRET, NEAEATLIKNT4931CET, Ak 1.48%, FIEA 8.64 LEL,
FIlb T 19.63%, £41% K4 68%, B THE 1.73%. LF, SHEEFERELFLSAEALHE Pacemaker $13h 5
AHERKEK, LV ASEHILE (LVAD) M EFA T, SRIEKERER, RN, HTRETHY
Bagi, BB RRERATRLY, BORERREERT R, BRN TN ERHER A% )T £, 12
o RAR AR AANBAF G ARy, N RENRRALE. NELEAREEHLEINLRENE A, B (TR
HR2EBRERR, CRERILAFTERR. NBAHBHEETFREEL S,

AR B

o FRE: 20095 =ZFFMMI T, NALKBIAF 3587 £, FIEK 10.6%, 12:4FH 4.66 1L£ T,
Fleb T 21.02%, EZRAALHAE BT IHHE RS AR THRANK, BN, 2A5KFKRME K2ZM L4 T
S8, MAEAF AN LG TR, $ZF K, Mako EAFRKEN 270004), £+ Mako Total Knee FRE3#
A 60%. Mako HHMA T FRNZHER, FHRKEFHE 40%, NEFunLELeTATHELKE LIS Mako
FAMEA. BAT, £EHESLETAIL 100 6 Mako FRAMEA, THE KL,

o B 019 F=ZFEFEWRET, A3 T 1892 L E L, FliEK 3.03%, L% 71.69%, 448 431 £ T,
HANE 2278% . KNEAEZRE KA, X P RLGMAN EX 8 5%, £+, FERRLGTRR K, THMAE
2911791 £ T, R3gK 2.2%, EMEA (BRal. P&, FEMBE) BAAEHR 375 1CE£ T, RHEK 0.7%.
T RHEIE KRB, FHIEK 8.9%, WAL 3.381CE L. » 5] 2019 F 4 ROSAFEX T B AR B LB £
FEBFAFES, RosalOne MBAKIEZ %

o 3%4: 2019 FEZEFEMIRET, NI FAAKTHHES N 20729 10 E£ T, FIEK 1.9%. » 8 EST HZRL S5
FAKE 64 LEAL, (ROt R BGEYR) BKT 53%, 2 2LETFAANLGLLER Y S, BAH
L4+ ACUVUE BSR4, HESMAMRERK. S0 thogsd, FAAGLEMNER, BHESTSRTL
Aema>, 2018 Fn 8B AHEANATIRE ML 88.85 L £, Tk FEL 36%, 127]%— (PR EFARTIE
1418 L7, ThELH 42%, 275 —; BAT ETHE 1502 £ L, T EHEH 36%, 27]F=); SEA
NATIREICIA 26.46 1L £, T EE4 18%, 27% =,
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o FR: 2019 F=ZFEMHEIT, NG ALKRBTIMH 15823 0E L, RIEK 11.65%, 3 RA b ERAKIFR
PIERAY, Hb, BRI ERA 12544 1CE£ T, bbb A 79.28%FRIHIEK 13.72%, #EitskasiE
A 3279104, Bk A 20.72%, REK 361%, LASHLFLFERHEER. 2 L2ERFLELHK
WIS Bk SR, ARG L iEEANS, QEEESHATE(MTIB). CAM XFfm A £ (HBV #2= HCV)., A£4lk
98 9% 7 (HPV) 5 4 77 12 89 1% 3 m AT %o

o R 2019 FEEAMREB T, NAFAHKEH A 81 LEL, FIEK55%, AWEKETE%. AFEFE
Aok 4 8] 38 K B dg Mk, ARAE FARE 306 10E T, FEKIL 11%, T 2FS TFEAERE, SHEB,
LB SERABE AR ELSFHFEATREHEK . ALHWST, Ainity 274013 F 5 4 2 F DN E
R FEFH EADEARRA T K, 2T HHARAELTHRPENERORME XK TG, 4 ERIFITFH, 3
R AEABSLSZ —, ELRTHTEFRENARL, LERAIZEBLN L SR T4 LR,

AL T ARk
o ER%: 2019 FEFFZMIMBT, N LREBMNL 3.76 £, RIIEK 20.68%, 28] 8 b 544K
HERBRAY, TRXBTXAENTDEGHE, 2018 FAMMT maust, A& BMZINTLE—,
b ES 25%. A AAKREHFRMERT HREGHTRT, AR ARFL. o REHEN. £HHHF. KL
T, ey BLT AR ARSI K, N8 —RAPHIK BLX ©ABMH, PARFENFRR ET4E, B
Wisd T BLT APAEAR, #—F T NS MEF ) HFRBEELS, AL2RGHARTRINE, FFERA
Az HE K % Emdogain(f/R & & = )& £ BT A E s, EMAHE KRB,

R T TLRERBRM, BEFTATALTH, THHERBAM, THESF#HAHBL, BHAERRAAMN
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DONGXING SECURITIES EHiTL: BERT, €M 5407 LEE

1. Z48% (EW) 2019Q3 HHIUIRIZ (6.30-9.30) ooooeireieeeeeceeeeeeeeteet ettt es st s s st s st s s s e s st st s s s s saesasssssan s s snsanes 7
L. 2 BB AD ettt ettt ettt 7
1.2 T B DL oo ees e es e st s s A e A s At s s st s s st st een e en e 7
1.3 2 8] 5 S oot 8
2. 2% (STMN) 2019Q3 HEIUIRIZ (6.30-9.30) .oooiviiveieeieeeeeeses ettt es et ee sttt ettt sttt et s s es et st st s s ansensanens 11

2.1 N E @A
2.2 MHHA
23 N ES

3. REWAE (BSX) 2019Q3 HHIRIZ (6.30-9.30) oooroeeeeeeeeeieeeeeeeseeeeseessseesssess s sssssssessseessssss st ss st s ss s ss s ssen s 16
BLL AN EL B oo e e AR AR AR bR ettt 16
B2 T E T ettt ettt e ettt s st en et 17
3.3 N ]t e e AR AR e s A sttt st 18

4. FK (ROG) 2019Q3 W IIRIZ (6.30-9.30) .oooooieeeeeeceeeeeeteeteeeeeet et et st essess s s s s s et es s s s st ess s s s s st s s st entensessessns et s sansansensansns 21
A1 2N BITIAN coeeieiesese ettt £ RS R R S Rttt 21
B2 TEEHE DL oottt ettt et et A et a et e a et s st en et 21
A.3 N ] Fr e e AR AR A AR A ettt en s 22

5. £ K& (SYK) 2019Q3 HrIIEIZ (6.30-9.30) ..oovoiveeiririieeciie sttt 26
B N E] BT oottt et ettt ARt At st et e s et n s st 26
B2 T G- Tl oottt e st AR AR A ARt s st en st 28
5.3 A 8] Bt et a s R AR A ARttt

6. f3E## (ABT) 2019Q3 A% (6.30-9.30)
B.1 2 ] T wereeeeeeeeseeesteesssees e st et s ettt s e A e RS e e RAeeS AR A st A A e A te et en s een s een s
B.2 T B DL ottt R SRR E SRR AR £ RS e b E Rt bbbttt 32
8.3 N 8] B ettt ettt 33

7. £%75 (MDT) 2020QL FIUIRIZ (4.267.26) ooooeeeeeeeeeeeeeeeeseeeesssesesesssssesssssssesssesssssssssssssssssesssssssssssssssssssssssnssssessssessssssssanees 37
T.L 2N BRI e s et A AR ARttt 37
T2 T B DU ottt SRR R R R Rt 39
7.3 N B] 5 Bt e A e ARttt 40

8. A (INJ) 2019Q3 HHIKIZ (6.30-9.29) ..oooooiieereeeceeeceees ettt es st s st s sttt se s te st 43
8.1 A B I coteeeisetse ettt R SRR R Rttt 43
8.2 T A M T oottt ettt a bbbt ettt en s 45
8.3

9. #34 (ZBH) 2019Q3 ¥ s 3z (6.30-9.30)
9.1
9.2
9.3

10, JRIEFETE covovveeeeeeeeec vt es st st s s as st s st A bR AR e R st A ARttt n st s s te s 52

I - SO 53
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T SRR @ T

F Lt BB T B IS oo 7
F 20 ] 20095 QBB HIE oo 7
F B AT E B F T E TR K e et 8
F At TAVR B8 7 B8 B eSS 9
25 23 FIHRMEBK (TAVR) 54 LR MERK (SAVR) 895 KIEE oo 9
FB: LR E B U F M st e e ettt e e 11
F T: N8 20194 QB3I F IR oo e et a ettt 12
% 8: NEDLEBIIEIL (BT ETL) oo ees e et s s s s s s es s st s st s s s st ns s s s s saassans e 13
£ 9: PETHEFRHT T FIEIL (FL) oo eseseee e s e s ees s ans s sns s ses s sssensses 14
F 00 D EIZBALE DL oottt 16
F 1L: DETEFHEIL (BT ETL) oottt ettt st s s st s s se 17
R 12: AFPLBBHEIL (BT ETL) oottt et ettt 18
F13: BIRETB ST oot bbbt 21
B O | B T UL I S @I o - -2 22
% 15: DD LEBIIEIL CHBTTETL) oo ees e see st s s s s s s ss s s s st s s st s s st st essssnssnn s ses 22
% 16: AR E— B R I R AT B AR E MR IE T E oot ettt 24
RN & 3 T AU 26
F 18: 20195 QBT F I . oooooeeeeeceeeeeeeeee et e et ees s een s enn e 28
% 19: DD LBIIEIL (HBTTFETL) oottt st s ettt sttt e e 29
% 200 MAKO HUB A B B oo s e sttt s e s st s s st es st s et s st s s s e s e e 30
R 2L: BBIZ E B A BTl bbb bR b bbbt bbb bt At et ee A b bt At bbbttt en bbb s 31
F22: NE] 2009 4 Q3 T B M oottt ettt ettt ettt eneas 32
% 23: DEADLEBIIEIL (HETTFETL) oo st 33
#% 24: MOMENTUM 3 #F 289 2 FRE T4 R (B EMIFTEH 366 A) oot 35
F25: EEAEBIF T oottt et 37
F 260 FFAAIFTE T I oottt R bbbt 37
F 27 8] 2020 5 QLI Z M Dottt a ettt s et 39
% 28: EEADELBIIEIL (BT FETL) oottt e s b b a bbbt 40
F020: TRAEZ B IS MEI oot bbbttt 43
B R T B N eI QIR o o . /OO 45
% 31: ARG LEBIIEIL CHBTTFETL)  coeoeeeeeeeeee oo ees et ssss s s s ss s s s s et s s st s s st st ss s s en s ses 46
F 32: CONDUIT HLAMITHE B oottt et bbbttt 47
E TR I . /OO 49
% 34: RETEEMEIL CHTTETL) oo eeeees e eestee st s es s s s s et e s st s s st s st es s s s s e seas 50
% 35: DEADBBIIEIL (HBTTETL) oottt st s s ettt st 51
F 30: ROSAKNEE B A oottt e et et et e et et s e et et et et et et et s e ese st eses et e et esete et se et ese et et et ese st aa et e st eseaetn et seete e eneseteee et enans 52
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HEBF
B 1:2018 52 Sl SIEANATIRE AL (BT FETL) oottt 7
B 2:2018 5/ El S REAAATIBRAE A FHRAT BILE BL oot sttt 7
Bl 3: S ZFIBRIE T IR (SAVR) oottt sttt sttt n et 9
B d: Z2FFZFRIBEIER (TAVR) oottt bbb 9
B 5:2018 2 8 FAHEAATIRBEMIAIE (T TTETL) oo s e s es st s st s st s st s s ss s ss s s e 11
B 6:2018 A 8 B A HENAAUIRAE BIRBIBE MG FL oottt ettt 11
B 7:2018 SN S F AT B MM (B T ETL) oottt 12
B 8:2018 S/ 8] APAR FATIBRAE B FRAGB MU PL oottt ettt st s 12
Bl O A T ZEHIREHT ..o ettt 13
B 10: RE EAIMHLT B oottt bbbttt 13
IR A OO 14
B 12: BERSMEARE SRR DL ERRAE (FBMRE, FLETART) e 15
B 13: Straumann SNOW B FFHLAR .........coocueereereeeeee ettt bbb bbb st et s e 15
B 14:2018 A 8 S B ATIBRBEIHAE (BT ETL) oottt 16
B 15:2018 552 8 S fn B ATURAE B FRABI BB BE oottt 16
B 16: 2018 52N S S BEANATBRB I (BT ETL) oottt st e 17
B 17: 2018 4 8] S BEAAATIBRAE B AT BILE EL oo sas e es s s s s eee s aesensenees 17
B 18:DBS FHAMAIMK R L (BAZHEE) oot ettt ettt 19
B 19: K EAFF Vercise™ DIrectional DBS F FU.......cccco ittt a sttt s ettt sssastesesnsetatnas 19
Bl 20: h B AR IEIRET D TATE T oottt 20
Bl 21: 2 FRM BT BIAI (TTAD ettt st et ettt 20
Bl 22: B ARIETT T R oottt Attt ettt e s e 20
B 23: LOTUS Edge 2 F 8 ZFIARATIEIE .....ooooocverccreteeeete ettt bbbt bbbt bbb bbb 20
B 24:2018 52 S B RRABRBICIAE (BT ETU) oo ses st s st s s s st sa s sssn e 21
B 25:2018 52 S4B RARATIBRAE D IRET B UG B oottt ettt ss st 21
Bl 26: B MY Labt R AR I B I T oottt ettt en e 24
B 27:2018 5 A G BFAHAMBEBE WML (BT ETL) oo ves s ses s st es s s s s s s s s st s s s e ssasssns e 26
B 28:2018 4/ &) B AL AATIRAE D FRAG B Bl oottt ettt 26
B 29:2018 A S A A EATBEMMAE (BT ETL) oottt 27
B 30:2018 42 &) AR K ATIBAE B HAT B UL BE ..ottt ettt sttt 27
B 31:2018 A BRI FABEMIAE (BT ETL) oottt 27
B 32:2018 N S E T AIRAERIRET BB B oottt sttt se st 27
B 33:2018 SN G BMETARBILIIE (BT ETL) oo tes st s st s st s st ss s s e 27
B 34:2018 FA BRI T AR EIITBILBEEL oottt 27
B 35:2018 £ S SBEANATBR BRI (BT ETL) oottt 28
B 36: 2018 /2 E S AEAMANATIRAE R FAT BRI BB oottt 28
B 37: F A MAKO FRIUBA oottt sttt s s e st s st 30
B 38:2018 AW AFAREMIAE (BT ETL) oottt 31
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F 39: 2018 8] 8 & FATURAE B IRATBALE BB oottt sttt sa st 31
B 40:2018 A AL AT AIBRBE BRI (BT ET) oottt 32
B 41:2018 5N E AP 2 AT ATBAE R IRATBRLEG BB oottt 32
Bl 42: A SEHINETE HEAMMALE 3ottt et eee et ee et e et st st e st et sn st et et st e s st e et s ee s e st s eenessenesseneneeneseeneeseneesnes 35
Bl 43: FEIE MILFACHD G4 wuovoveereeiieieieieise ettt b8 s bbbt 36
B 44:2018 A S F BB MAIE (BT ETL) ottt 37
B 45:2018 2 8 S B ATIBAE B FRATB ML B P oottt ettt sttt reas 37
B 46:2018 2 S A EATBBMIAE (BT E T coooeeeeeeeeeeeee et s s ass s es s st s e s s st s st s st s ss s s s srssn e 38
B 47:2018 5N S A A EATIBAE A IRATE M E oot 38
B 48:2018 F A S A Z A FANBEBIMIE (BT ETL) oo sess s ses s s st s s ees s s s st s s st s e st e es s ssesssss e 38
B 49:2018 A S AP FATIBAE B FREIB AL B FE oottt ettt s ss s ss s s e 38
B 50:2018 £ S BBARATBEMIAE (BT E T oottt bbbt e 39
B 51:2018 2 S4B SR A ATIBAE B HRATBMLBEEE oottt ettt ettt a sttt e 39
B 52:2018 2 8 B A AAIBREBIMIMAE (BT FE L) cooeoeeeeeeeeeeeeeeseesees s es s es s es st ees e st s s s s st st s e ssanssss e 39
P 53:2018 42 &) B AL ANATIRAE B FRAGB LI Bl oottt 39
B 54: #AILEREM R L CARPEDIEM™ ..ottt bbb bbbt 41
B 55: B (XA AZIERERER SYMPICILY SPYIa .ot teseessees s sees s eesses e ses st s e s st sses s ssss s sss e 42
B 56: Mazor X Stealth™ Hl B A BT Bl A T K T G oottt ettt ee ettt ee e ee e ee e e e s eeee s en e e e 42
B 57:2018 A S B A AATRE MR (BT ETL) oottt bbb bbbttt 43
B 58:2018 2 8] B A AATIBAE B FRAI BB FE oottt ettt st s e 43
B 59:2018 FA MR TABEMAAE (BT ETL) oot bbbt 44
B 60: 2018 5N E AT AR B IRITBILE B oo bbb 44
B 61: 2018 SN BEEFARBIIAE (BT ETU) oo eee e ten s st s st s sttt ss s sssn e 44
B 62: 2018 /i S FE B ATUIBRAE D IRET B B oottt sttt se st 44
B 63:2018 52N S BEANATBRE I (BT ETL) oo bbbttt 44
B 64: 2018 52 8 S AEAAATIBRAE B FATBRLE G ..ottt ettt sea 44
P 65: 3D ATEFARER AN oot sttt te sttt 47
B 66:2018 52 S B A AAIRE IR (T T ETL) oottt bbbt et ses 49
B 67:2018 £/ 8] B A ANATBRAE A BRI B ALE EE oot bbb 49
B 68: 2018 /2 S5 EHAATBREMIAL (BT ETL) oo eeeeeeeeeeeeeeeeesseee s eee s es s s ss s ees s s s aessssesssseessssasssnnnsses 50
B 69: 2018 £/ S5 B AHNATIRAE R IRAT BTG EB oottt 50
B 70: ROSA KNEE MR R T FARBUBA ..ottt sttt sttt s et et e e st et s e st es st ens st ent et aneesanseeaneetntasanes 52
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1. ZE&E (Ew) 2019Q3 1F5iERER (6.30-9.30)

1.1 AFEN
FhE A A A FE N E] (EW) RARMK LTS hE kRl RKORER.

atﬁ%&%~ﬁﬁﬁiﬁﬁ S AL AN iR o %mk%i%ﬁ;k%,nlﬁ%
FE SR G T RS, IAH S AE ARG T ARk EE B AP ARk, 2019Q3 BAL &tk
2 A A 64.87%. 18.66%. 16.47%.

*®1: BEEFELSER

FEWFHAK 2019Q3 B G EL
2§ F S REIRRE IS IT MR R 64.87%
ISP B R 05 7 MRS 18.66%
T E B AR R 16.47%

HHR: s s, FHIELTLA

AT LA a4, 2018 F o 8 S RENNABRE I 37.23 1LE T, TEFE Y 25%,

’{iﬁ] ﬁg o
1:2018 £ A RILENMNTUSEWRHUE (BRAXT) B 2:2018 £ RILBEN A SUBAEL IR E W HEE
4000 1% —1% ' Edwards
3500 Lifesciences Corp
3000
2500 Terumo Corp
2000
1500 Boston
1000 Scientific Corp
500 Johnson &
0 Johnson
> Stryker Corp
& @
Penumbra Inc

Cardiovascular
Svstems Inc

F# & R : Bloomberg, # ¢ iE E FXHF E# R : Bloomberg, # ¢ iE K FXFF

1.2 ER/AR

ZEEMRET, NS FIFIL 10.94 /LE T, Bl K 20.67%; 55 4 AH 2.74
L&, Bk 21.60%. £+, #%3 /=% TAVR 92545 E 5 R th3g K 26%.
2 EH 75.9%, LFRIA 75.5%, T E5HETZRESRAGBERB R,

F=2: AT 2019 £ Q3 MEXIE

N _ Q32018 Q2 2019 Q32019
B (BRIERAET)
09/30/2018 06/30/2019 09/30/2019
PN 906.60 1,086.90 1,094.00 20.67% 0.65%
ES il 681.70 782.90 801.60 17.59% 2.39%

| gg= 3 Fouh RELHA
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AR T H 161.80 191.90 195.50 20.83% 1.88%
BB R — AR AT BRI & 269.50 308.50 306.20 13.62% -0.75%
BALAT A 248.90 267.50 294.30 18.24% 10.02%
A A1E (T ) 225.90 242.30 274.70 21.60% 13.37%
P e & 1.08 1.16 1.32 22.22% 13.79%
AR AA SR 1,261.30 726.80 1,186.60 -5.92% 63.26%
e 583.80 624.90 611.10 4.68% -2.21%
WAL T B Rk & A 826.10 1,002.30 1,046.90 26.73% 4.45%
B B 19.20 21.70 23.10 20.31% 6.45%
WA X H -85.10 -64.60 -76.10 - -

2 ENNLRE 342.30 341.20 437.30 27.75% 28.17%
BEENALRE -254.20 -88.30 -12.70 - -

BT EHALARE -53.20 -235.30 35.20 - -

EH# % : Bloombery, # SiERTFE P

1.3 A E =
ZEEMRET, BFFCHEBEIET MRAEKBIA 7.0 /LET, Bl LA
64.87%, RFltb3gKkH 27.23%., HE P, TAVR (B FF T3k B Ir) HEMLT 7
£, Blig K4 26%, &% 5 T FDA ¥ TAVR £ Bz @ PIKRGEARY &, *
T 0 BT HMABHRFAEL, RARELEKTHREIRH TS .
SRS AR 69T ARSR A B ALA 2.04 ILE L, BAHIL 18.66%, FILEKA
10.56%, * & Inspiris Resilia i#if FDA F LF i sh s 4+ F KRB K, TRELE K
BARTIH 1.80 1C£ T, Bl b 18.66%, B3 KA 9.74%, % % T 3) kit
#) HemoSphere % 4z=-F & #4: Frak db 47,

F 3: AREBENEM~maE

Q3 2018 Q2 2019 Q3 2019

mE (AR ET) 09/30/2018 06/30/2019 09/30/2019

Bl 906.60 100.00% 1,086.90 100.00% 1,094.00 100.00% 20.67% 0.65%

Transcatheter Heart Valve

Therapy 557.80 61.53% 684.70 63.00% 709.70 64.87% 27.23% 3.65%

Transcatheter Aortic

Valve Replacement — 677.70 62.35% 700.00 63.99% - 3.29%

Transcatheter Mitral &

Triscuspid Therapy — 7.00 0.64% 9.70 0.89% - 38.57%

Surgical Heart Valve

Therapy 184.60 20.36% 217.80 20.04% 204.10 18.66% 10.56% -6.29%

Critical Care 164.20 18.11% 184.40 16.97% 180.20 16.47% 9.74% -2.28%

A A % : Bloomberg, # ¥ iE K SFAHF

e
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TEA&:

1) TAVR 9 £ B & PIREARY K, RRLGE KA A, TAVR A 94t
SAVR £ %&. A& | A RIMEH, EoEmPIREEHMet. HAEEIRSETT 45
mkA, T AS A REFEFRITWILE LT K, 2017 4, £BE ACC/AHA
% TAVR E A 54 SAVR 22 8% | A £k, S84, P A EH 1
A £i%4%:2017 57, Bl EACTS/ESC & /M F K £ & J%Aﬁ‘ TAVR F K ;

R EEEFEZPN “PEALEH AT SRERANLYITEE, TAVR THH
| A X357, TAVR 69:E JE B #rm P IR B H 0 &, )&L:&fﬂf KT HE K
=18,
& 4: TAVR WRTTIREHEE
A iE) EEAER FERE AR
2017 % £EHSERFAACC)FL£EH S A SAVR ZESEEMHEN TAR FReG TA L% IA%
i A (AHA) 26 A B, P EEREN TAR FROIA £ % IOA %
2017 4 B S B S AL A (EACTS) Ao B SPAHF REBRAMEA TAVR FR T A£ES; PAUALESH 1A%
IS AR 5% F2 A (ESC) 44 & E2ASEARNASITEE, TAR THEAH IALEH

WA &% : AHAIACC #5 4, & ESCIEACTS #5 #1, #F R IEFRTF LA

TAVA 75 R % F SAVR, B4Rtk F SAVR, Bid st F% £ 3kKE
# K (TAVR) 554+ 2 5hpk it & #: K (SAVR) 49 tbixakvﬁ 16 AR 77 20k B, TAVA
8977 XA S T SAVR, B NAIMBEREANNT XibTT, FRAELREE SRR
&m%%smm,*é%&&%,&&H@ﬁ,@mﬂ%%*%m\%k%m&

B 3: SMREFDFBERAR (SAVR) B 4: £SETFEKBEBRR (TAVR)

F K
\orta

3 5h g g

Aorlic valve
fid Rk O

Orifice of right coronary a.

T RLAR o B

Right coronary u.

TR : EFDEL, F 0 KFE P FAH R : L F Tl EFE, FFERFE P

*®5: E@FEIPHMEBRAR (TAVR) SN EDRBMEBRAR (SAVR) BT AR

TAVR SAVR

77 % % F SAVR s X, WG RAF
87 77 X ZRAN, A FHFA
ek FAME RBZA
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DONGXING SECURITIES

P10 |&MESFRERS @ W ST e

by oy SAR 284, S, PAELF B, FE. REEHF
FARAEE FARE&AZEILT SAR FRIEBK, FRARIIETHH L
= R W 8 b, (EIZA A4 sk, WA, EEmK
% A FARE R, WIEE AED V=R R

HEARR: PEBFFE, LFETHLER, EWRE, FHERTFLEA

ARG R, AT EEZ T, BT RAak, A LR EY SAPIEN3
WAL H AT FE ZHIRME LK (TAVR), 30 KA ERTEf KN F b EHE
1k 75%. % B FDA F 2019 % 8 A 18 At/ T 2 34 SAL#E Sapien XT #=
Sapien 3 #49E A, 7T AT s A AAF AT RHLOE F LRI 69 2 5) bk 12
RE EH . ANAHT TAVR AFALRT HE L AR K, Wit 2024 F
&R HARA PEF 200 L £ T,

2) BFE_KBARZRKBEBRK(TMT), Z - BeFH=FF 694254 1000
TEL, TERNA PASCAL 23 F —KHEBRZRERMNARX FEAIEK, /3
it 2019 S TMTT 6945 d AN 4214 4000 77 % o
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DONGXING SECURITIES E 2}% 'f‘]’l‘k : g%%i—}—y i%%ﬁ* %I/;Jﬁ\'ﬁi jkgi

2. +5E8 (STMN) 2019Q3 1§REREE (6.30-9.30)

2.1 AFEN

+7 % (STMN) Z&HALH O =P, 45 A BRBAEGRSL, AT L2HEEM
— B XK N SR AIARTT ) 24 9 & KA B3R, RAAT @ L 5F 463 R
W MERRSN SRR — N EIMLTHEFECER, ZRfeRECEZLHKTO0
ZAE%.

#6: THEBFEWSIER
FE I EHA 2019Q3 Elr &tk

FAHANA O fEAPiEk, CADCAM 4 Z 4K, #FHMri &, 9% 100.00%

A A Bloonbery, # X iEXFEI
BAT WARIB 04y, 2018 F N &) B A NATIR (.5 FTAHEN) Blk 13.94 1L £ T,
TR 6%, 127 Fox. ABt—Fmay e T AR, A8 NI TS —,
b F 4% 25%,

E 5:2018 £ A FBREANTEEWHE (A% & 6:2018 £ 2 FERMEANTEESFRITE S

10000 :8885 1%

0%
\ " Johnson & Johnson

Stryker

6%
Zimmer
" Medtronic
- Smith & Nephew

Straumann

NuVas i ve

16%
Prim SA

Alphatec

A A % : Bloomberg, # ¥ iE K HFAAF FA AR Bloomberg, # ¥ iE K XA

| gg= 3 Fouh RELHA
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EHiTd: #BEXRT, TADMI4UTLETE DONGXING SECURITIES

7:2018 EARFHNAFEWHE (BHET) 8:2018 £/ A MME T B FE L TRMEIL SLE
1600 1394
1400
1200 Denti um, 01—_her$v
1000 4% 19%
800 .
600 BZ.|mmer
1omet,
400 e (
200 Osstem,
0 7%
Straumann Holding Zimmer Holdings Inc Henry
AG Schein Dentsply,
]% 12%
### JF : Bloombery, # ¢iE K HFE A FEHEF R Straumann,  # L KGR

22 MHIEFR

ZEEMRET: N AKTIVKNY 3.76 ILE L, Fbigk 20.68%, N3 1E
W GEARFFIRINIE KA, TRTERTRHEN LML HE, NIAEFLESFE
FHART HHAZGATRT, RAAH BHFH., o QRN £hHMHHE.

3= 7: AT 2019 4F Q3 WM& HE

\
Q32018 Q2 2019 Q32019 i L
09/30/2018 06/30/2019 09/30/2019
PEN 311.96 406.66 376.48 | 2068%  -7.42%

mB (BIAAXER)

LA — — — — —

AR FF & 0.00 0.00 0.00 — —

B B — AT BUE I X — — — — —

EALAT A — — _ _ _

A A1E (7 ) — — — — —

AR ERI S — — _ _ _

AR AEHF R — — — — —

B — — — — —

W= T RO & A — — — — —

I, BEH — — — — —

TR L — — — — —

2B ENIALIR

o
|
|
|
|
I

b

A EFH AL

R
fele

p=)

B EHALERE — — — _ _

HH & R : Bloomberg, # ¥ iE K FXHF

| gg= 3 Fouh RELHA
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23 AR~

ZEFEMIRET, N8 FTAHEAS L SRAEF 20.7%0938 K, L, Zia) BLT #
AR AR TR g K, N a3 —RAHAR BLX CAERMN, PAHAAFENEHR L
TAKE, B35 T BLT A4k, st—FEmT NN EE ),

NELBMANKFHE L LS, ELROHHRTLTNE, KAEEFAMIZHE
K. % Emdogain(f#h/2 & & = o) £ £ BT 54 € aal, g KR k.

& 8: ARASUFEYRER (BAXEL)

WME (ffi: AAET) Q32018 Q22019 Q32019

2018/9/30 2019/6/30 2019/9/30
B P AL 311.92 406.66 376.48 20.70% 7.42%
Dental implants 311.92 100.00% 406.66 20.70% 376.48 100.00% 2.1% 0.6%

Reconciliation — — —

W # £ R : Bloomberg, # 5% iE K FXHF

Y ¥

1) #—RAHK BLX EF. %~ &%TE, %A T &EEHH Roxolid, =%
e RS R, TN, BafRKESHENL, RBHERESEM>HmE,
BT H. 2019 SFEFFCZ2ERMNTH LT, TEFHEHET LSS
HHETHIET, e ENBRRXA R, BT, Mt 2020 FHEFEFfE K LT,
AT A IGI KA T T RN EZ G TR A, F BT FELSNTXE TR
bit, REHEGELHWATFAERRZAT oL, E2HEHAME. 5
AR, AT FS LT X

E 9: s & 10: FREEMIET ERE

g™ g e »*

i T R

& & & &

ZHETER

iyer
‘\b( \-M’ w N 5’,

SO R

HH R : RO, F R TLI R FHEOIE, FHEF T

BoSHEAAN A B R &, ARE T BTG M KA, ERAHAKRG S AN

| gg= 3 Fouh RELHA

e


http://www.hibor.com.cn

EHTok: 2ERTF, EHBAINGTLES DONGXING SECURITIES

P14 | RIGESRERE @ Ve

2000-5000 7T, #fE43ma9% A bk, #Hk (53%). T4 (16%). £4& (9%).
& 24 (21%) W H, EM T ey #4 3750-9375 T, £ 4R TH ML
7000-20000 7To VAR ZmAFHL T A BT 541, RIREBATAL T 4% M4 % 20000
T, FHARE TN 24 5000 i, #BAe T 45 R bk, (BrlAR: TA: A6
B2 M 597 FRK=40%: 12%: 7%: 16%: 25%) FFFr4a T &30 % B oy

o
*9: PEMGEAEMEFHEAERL (5T
Fhig s 7 e - 3= 13 ER s BITER Ait

B R A B FEE) 53.3% 16.0% 9.3% 21.3% - 100%
B () 5000 1500 875 2000 - 9375
Zapf A Sk (Bt E) 40.0% 12.0% 7.0% 16.0% 25.0% 100.0%
Z3mi (L) 8000 2400 1400 3200 5000 20000
L mM A A, (L) 3000 900 525 1200 5000 10625

Er IR R =R -
L A G Ak TR AG: S EMH: B5FAR=40%: 12%: 7%: 16%: 25%
w%%mm- MR FA: A6 B EAMH=40%: 12%: 7%: 16%= (4 100%47H5) 53%: 16%: 9%: 21%
SRAYAL T A6 H, —}i‘l’$%ﬁﬁ+ffﬁfﬁ“% M # %5 20000 T, A4k H ) #4) 5000 it

HAR B : FFEH, FRFI, A0 SLTLE, FHEFTL A

T2 RTA 4 RAPHAR = S5 R 7, 2 A A 328 42 K P A AR AR A B KB AP ARLAR
11: THESHEERT

PEELUKE BIKE

HA AR Straumann, & AEFL R, F HIER TR

EvYBRTHLE, T2 EESTLEEGFIRMEARTS, AFPKETHLE, ot

RAARBHE . BATEANLEA 13 AE S Ak Mkt b, Ed >
S B RALEAGHET ), BEITA B AR A9 FP ALK, vxa)ﬂ%yio BATE. 2 A4k
WRI BLB. #® WEGO. T4l #F Ly if L2 RERFETIME EH
89N

| gg= 3 Fouh RELHA
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DONGXING SECURITIES EHiTL: BERT, €M 5407 LEE

@9 Frtis EXESRERE | 15

12: ERSMPEEEFRREM~REM (RiRH1E, EUTARTD)

1000074 £ 90007 70007% 5000L  4000T 30007
3%+ Straumann. £ E BEGO. #E JUST.
i«"'&fl-noble\ A & FIMIST vA &, % DENT
#HEITI, #E0sstem. =
BE %A : AL 7 EHABLB.
& # EDentium
RERES W MR AFBET
pasy; 0l N
B WEGO

AEe ] shfnl T #4a: A/8
GEAF R Straumann, 2MFF I #,  F SEAER TR
2) RHBAEYHMA. NEAWARETESLSEERNTHA Straumann BL #= BLT #F
AR, A B TFAENA 5 B #5454, Straumann SNOW 14 & A A5AR 2 8] 3k R -
AR AR A B XA AR, R BAREX AL LR LB e T4
AR, TERSEEABN, AREFTEMZIE. B H,

13: Straumann SNOW &3 fid{k

FAH AR Straumann, N A, F SIER FFEA

3) BMIEM L%, £ %4 2017 F 8 A 4704 ClearCorrect, FJG 45X & It
F &4 E & it Geniova. 4 2019 F 3 A, 285 E WA B AF & 69 & 3K a8
HieBT 2019 F4 AaPE LT, REAMNDGHFARM, 22X, BREXETRAN
B, RIXEHZINFETKRER,

4) n R ERBRG E. T2 %i@id5 3Shape &1, ¥ TRIOS o R iaHME
Straumann B A5 R, SR LIS v B AP AR AR OL 4204, RAE—8 XA RAZR
%. BB, £ %5 Carestream #t+ BT F R# T4, N LBERF
Carestream # CS3600 12 RALE + B9 5 F 54 .

| gg= 3 Fouh RELHA
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EHiTd: #BEXRT, TADMI4UTLETE DONGXING SECURITIES

P16 | RMESRERE @—ﬂ[gg

3. R (BSX) 2019Q3 t§RERE (6.30-9.30)

3.1 AFFN

AL 8] (BSX) & 42 23K E 2 THAMG A NG IT AR R K89 EJT Bk 5.
WAL F B IRA RN S I A “2EH Az bR Ea LT N3] 7, 2003 F4iFH
L £ X NI E 77 69 500 KR K8 895 — % . 3] A 50 K & % ik 7500 #F = &e.

EELHERAWRMRE, SACLERE, ESTIARER, TESAZRE, T
3] BTG, 2019Q3 &k 5 b4 % 35.38%. 24.11%. 22.35%. 9.35%.

+® 10: AREELSHEAR

EEUHHA RA1ER | 2019Q3 Bt drtk
N R S EF2FHA T RTILSIKE 9 35.38%
& 77 M AR 3 BRSO B B R NESAR T AP 2T R 24.11%
FHEE 54 2 ARk - 22.35%
F/» 8] BTG & 22000 7R 9.35%

A A % : Bloomberg, # ¥ iE K SFAHF
BAT AR B m s, 2018 F0N 8] SRR ANARBR B IL A 25.90 e £, & EZ 18%,
{25 %9 MAE G898 AR R X S, A sk STl #| 19.51 1L£ T,
Wb E 2 18%, 1255 =,

14:2018 FAFLMEFHERIE (BHET) A 15:2018 £ A E MBS E L BRI SEE
7000 [ 5g49 N
6000 b
5000 - Medtronic PLC
4000 . Boston Scientific
3000 1951 Corp
2000 1630 15% TBILAL
769 443
1000 B = 202 - ABIOMED Inc
0 . . : x
&0(\ \{L)%)J & 65“ \(\0 Integer Holdings Corp
3 2
¢ v \§® N : 0\)(0 Atri [
N ricure nc
*08“ Vﬂb V“d
4R : Bloombery, F#XERIF LA H A} A : Bloowbery, # X i A5 £

| gg= 3 Fouh RELHA
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N E RAMEHFRERSE
@ DOI\}B)ZNG‘SECEURITIES EHiTL: BERT, €M 5407 LEE P1 7

16: 2018 £ A RN N RHERRE (BA%T) B 17:2018 £ A RILENM AN RBE SR ER SEE
3723
gggg 2% 1% 1% Edwards
% Lifesciences Corp
3000
2500 Terumo Corp
2000 \
1500 \ Johnson &
1000 Johnson
500 Boston
0 N Scientific Corp
3
AR R et
< &€ & ) o &o( & o QOA
a(‘) ¥ @\,{" N \04 \° 3 Penumbra Inc
X ", & S Y 18%
) N (;b( <& A%
Cardiovascular
Systems Inc
A F O Bloomberg, # 3% iE K G5 A A Bloomberg, # 3% iE K G5
32 MEER

2019 F=FZ MR BT, NaTLIENA 27.07 £, FHEK13.1%, A& =
FE QLG 5] A 8%%-10%, EERMAARL N HH, £25E5TAIETL 00
ek, A, NACAMSMAEKRMERRE T RBILE RGFHLT AR, 4o
WATCHMAN™ £ & H 334 5% | &R 43E 8 A4 7T Bk &4 L % (SYNERGY ™),

SENTINEL™ fm 47 & 4. Axios X FAw i initit A 4%, NAAREREK, T
KHE, HXERTHHAEAFEEK, AP HATHLGRKAL,

*®11: AAMEER (BAXT)

. _ 32018 22019 32019
WH (BEEREE) Q Q Q
09/30/2018 06/30/2019 09/30/2019

LN 2,393.00 2,631.00 2,707.00 13.12% 2.89%
ER 1,721.00 1,873.00 1,930.00 12.14% 3.04%
EFIES 71.92% 71.19% 71.30% -0.86% 0.15%
BT X 289.00 280.00 306.00 5.88% 9.29%
B — AT BT BT & 870.00 968.00 1,012.00 16.32% 4.55%
B AR A 388.00 384.00 383.00 -1.29% -0.26%
%A1 (5 A7) 432.00 154.00 126.00 | -70.83% -18.18%
ERE I S 0.31 0.11 0.09 | -70.97% -18.18%
NEBNEER 168.00 123.00 277.00 64.88% 125.20%
J 1,134.00 1,299.00 1,566.00 38.10% 20.55%
WL T B Bk & 1,731.00 2,072.00 2,248.00 29.87% 8.49%
FE ., REAE 224.00 234.00 255.00 13.84% 8.97%
FARL -76.00 -91.00 -121.00 | - -
ZEEHALLRS 501.00 292.00 502.00 0.20% 71.92%
BAFHNARE -662.00 -620.00 -3,962.00 | - -

| INERH " TR E A AR o = S F AR RE LR

e
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EHTok: 2ERTF, EHBAINGTLES DON‘(;>5NG‘SECUR|T|ES
MR ENALRE 147.00 255.00 131300 | 79320%  414.90% |

i # A % . Bloombery, F S¥iE KL
33 R~ m

ZEEWRET, ShEMBEAERBTIA 10.11 £, Bl LA 37.35%, Rk
¥R A 11.5%. EfFX& LS54 EICH 845 10T, T bibh 31.22%, Fbig
¥ H 13.3%., PR Z LS5 BIGEF 7.80 /£ T, BILELA 28.81%, Kk
5.4%.,

BN CRERRGT RIS RE, SEAMANZGLRLBTIN 7.00 L£T,
Flb3g K 14.0%; AR FRE oE b Le9 2R ETIEE 311 12£ T, RHEK
6.1%. MEJTREHIRNGT kA, ARLEREDIN 486 £, FHEK
9.7%, £+ £B T %K 12.1%, A ERT %K 6.6%; TEFIE 5/ 2meTd,
SEFEEELFAREZHA 478 CET, Bl ELA 17.66%, Bl L3 K 9.7%,
AAZETLSFFEIN 17.5%0938 K, BHMALKE 2.2210£ T

+® 12: ARSLEWRA (BR%ET)

HE (BAEFE5) Q3 2018 Q2 2019 Q3 2019

09/30/2018 06/30/2019 09/30/2019
gl d 2,393.00 100.00% 2,630.00 100.00% 2,707.00 100.00% | 13.1% 2.9%
Cardiovascular 907.00  37.90% 1,026.00  39.01% 1,011.00 37.35% | 11.5% -1.5%
Interventional Cardiology 614.00 25.66% 706.00  26.84% 700.00 25.86% | 14.0% -0.8%
International 331.00 13.83% 388.00 14.75% 373.00 13.78% | 12.7%  -3.9%
u.s 283.00 11.83% 318.00 12.09% 327.00 12.08% | 15.5% 2.8%
Peripheral Interventions/ Vascular Surgety 293.00 12.24% 320.00 12.17% 311.00 11.49% 6.1% -2.8%
International 141.00 5.89% 165.00 6.27% 156.00 5.76% | 10.6%  -5.5%
u.s 152.00 6.35% 155.00 5.89% 155.00 5.73% | 2.0% 0.0%
MedSurg 746.00 31.17% 818.00  31.10% 845.00 31.22% | 13.3% 3.3%
Endoscopy 443.00 18.51% 470.00 17.87% 486.00 17.95% | 9.7% 3.4%
u.s 247.00  10.32% 270.00 10.27% 277.00 10.23% | 12.1% 2.6%
International 196.00 8.19% 200.00 7.60% 209.00 7.72% | 6.6% 4.5%
Urology and Pelvic Health 303.00 12.66% 348.00 13.23% 359.00 13.26% | 18.5% 3.2%
u.s 214.00 8.94% 248.00 9.43% 257.00 9.49% | 20.1% 3.6%
International 89.00 3.72% 100.00 3.80% 102.00 3.77% | 14.6% 2.0%
Rhythm and Neuro 740.00  30.92% 786.00 29.89% 780.00 28.81% | 54% -0.8%
Cardiac Rhythm Management 475.00 19.85% 498.00 18.94% 478.00 17.66% | 0.6% -4.0%
u.s 289.00 12.08% 288.00 10.95% 284.00 10.49% | -1.7%  -1.4%
International 186.00 7.77% 210.00 7.98% 194.00 717% | 43% -7.6%
Neuromodulation 189.00 7.90% 204.00 7.76% 222.00 8.20% | 17.5% 8.8%
u.s 155.00 6.48% 160.00 6.08% 183.00 6.76% | 18.1% 14.4%
International 34.00 1.42% 44.00 1.67% 39.00 1.44% | 14.7% -11.4%

e
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EHATk: BERT, TABM AT LEE

P19

Electrophysiology 76.00 3.18% 84.00 3.19% 81.00 2.99% 6.6% -3.6%

International 39.00 1.63% 46.00 1.75% 43.00 1.59% | 10.3% -6.5%

u.S 37.00 1.55% 39.00 1.48% 38.00 1.40% 2.7% -2.6%
BTG Acquisitiont — — — — 71.00 2.62% = =
Interventional Medicine —_ —_ —_ —_ 48.00 1.77% —_ —
Specialty Pharma — — — — 23.00 0.85% — —

W # A F: Bloomberg, # SEiERGFE AT

FThEE &

1) Vercise ™Min& e ( PC )= Vercise Gevia ™M a4 ¥ (DBS )& 4. Ak~
ik fF £ E FDA #t8 L, 2+, VerciseGevia™ 2 A %49, Vercise™ PC 7+
PR AR %ﬁﬁ@iﬁ%?%%?%oEiqﬂgkﬁ%SA&iWﬁ%%ﬁ A
R RSAGTERE . IR, 2B, LS EANELETTETME KR (PD)
TE IR

[ 18: DBS ®MIHKI MRS (EHEH) B 19: sE AR % Vercise ™ Directional DBS %31

A& K : Mayo Clinic, # ¥ 2EX SF£Af TR KEMAFEE H, FHERFEI

e R E TR AR HAMR, $ KT 65 FUALGAZH, RIESNRRG KR
MEAGIAER., BN B, SHARRE, TEFF, HTEKRE. LEFRRAEY
Bt R PEARIER R M ARSI KR, BATAKRER L 570 &7 LMe kA
B, AP PEEBERAKY 270 F, LA 474%, HEGLTERTRE K.

R MAE XEZR
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EHiTd: #BEXRT, TADMI4UTLETE DONGXING SECURITIES

20: (A& FE RS HIER 21: £TRFERBBAL (FA)

TramEE |
aRE
0, ER

3o
LN
HETER eEE
1548

B,
DR 4 .

"
TR SRR .
wpEE
tREFRBD A
EHRE: CFTEE, ERY, FREETLI FHRB: EFTLER, FHAE RTLES

BERmmA, BRFTERNS LT, QHELEALSZ IR, %FLORTA, MiESE
Je Kt Mm% Clehe., R CBIERESF. ERRER, AHXRBH XK, T
IToNAE ST, B AT B AN ok A iR 3R 17T & (Deep Brain Stimulation, DBS),

AR AT R
22: MHEHETHR
HikST ik B S FHT 2

ERANES B
T RELE Lmks )
3 eRA. ik S
emfe. drH L
wiE ¥

2. S FHERIR T

AR EFTEE, FHE KL
2) #H—ARTEIL TAVR Z 4kt EF . LOTUS Edge & 5% T AHRALME 23K
H£E FDA#E LT, Z 2 oAE——RAEEER LT T ABRK T 2BUsHITE
W RAZ A7 A E KA AL, LOTUS Edge A % 21 A B E 8 B4 A 4
(Adaptive Seal) %it, k& ZEH A F 69 T AR, | KR HIR D R IR R
J kK (PVL),

23: LOTUS Edge 2 S % £ 5hpk A THkiE

HAERE 2 KEWAFE, F N RTE A

| gg= 3 Fouh RELHA
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@—ﬂ[?s FIGESRERS | P

4. BK (ROG) 2019Q3 fFAERER (6.30-9.30)

4.1 AREN

F K (ROG) B3z T L& KR, 6 25F 5 B AR AL AR S8 09 LABT K Ay 2k,
AR A IR EE TN Z—. EALRRRGEDRRN G Z—, FRERN
B mE. KE. Ritf P IRAY 2 R RARINA 155 A 269 £ s, BT K
L RARIN DB A K TR LT IR W 69T AN, ARAE R IR E L ARG R IR,
EREEARALSARE, SR Bk, LEHRE. 201903 Tl &
e Al A 79.28%. 20.72%.

* 13: FREEUSHEA

ES TS = b 2019Q3 Elg Gt
2h SR Bk FE ., FmE. FE. Riftd P ARAYE R G475 79.28%
7 BT AR B LWk T E, T L0, e, BAKETE (RBLNALK) F 20.72%

### JF : Bloombery, # ¢iE KA A

AT LA m s, 2018 F o S8 R RABEIA 2024 /L E T, b FEL 28%, 1z

7% =
24:2018 £\ AIERFESURERHER (AR EL) & 25: 2018 £ AIERFSUE ELBRIVE W L
300015 399
2500 | 2024 Medtronic PLC
2000
1500 1009 1032 Roche Holding AG
1000 564
Johnson &
500 I I . 184 Johnson
0 N ’ ’ ’ ’ o DexCom Inc
¥ \(\(\eo‘\ NS &’”0%
¥ Q>§ td X4 Insulet Corp
v " N S
& & ° X S ;
W & & Tandem Diabetes
& A Care Inc
FHE R : Bloomberg, # ¢ iE K FXH A A : Bloomberg, # ¥ iE K A
N
42 HHER

8] 2019 F Q3 a9 4B AN 158.23 £ L, RHIEK 11.65%, 38R 41k
RIRHSR IS KA Y, P, BRMOHEHH 12544 10 £ 7T, Lt Hh 79.28%
Bl K 13.72%, LBtk E 54 3279 e £, &b A 20.72%, FlbiE
K 3.61%, #ZI&L WAL Sk 57 T AR & HhER K

| gg= 3 Fouh RELHA
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EHiTd: #BEXRT, TADMI4UTLETE DONGXING SECURITIES

= 14: /NF] 2019 £ Q3 M HiE

32018 22019 32019
WH (BIEAET) _ 8 0 Q29 0 82009 [tk

09/30/2018 06/30/2019 09/30/2019 |
'O 14,195.98 — 15,823.25 11.65% —
EX3) — — — — _
G T — — — — _
HE R — AT BRI & — — — — _
BALAT )i — _ _ _ _
HAVE (T R) — — — — _
A ARFR S — — — — _
Ao AL
B — — — — —
WEE LT B Bk AR — — — — _
E L HeAE — — — — _
FALH — — — _ _

=
|
|
|
|
|

WENRERE — — — — —

# % : Bloomberg, # ¥ 7iE K 5F % A

4.3 NFE

ZEBEMR I, NS SRR EFE B Y 32.79 1L £ T, Bl B hh 20.72%,
Bl K 3.61%, T &5 TRALMLEEK, BIRKEFERE:

B Xfedr 18 B MR TR EHRBALA 20.33 1L £ T, &5 8k 544 & 5169 12.85%;
B HL3E K 6.98%; 0T 4 B dk 4 2L 4.431C % 7, & 507k 54 & 2069 LL 5] A 2.80%;
B tb T % 10.79%.

BRI S BI 5.25 L E 4, Sk 445 E 5149 3.32%; FHLIEK 4.89%,
X E &% & T A~ S Accu-Chek Guide 4 % B 4% & 1A% Accu-Chek Instant e %
M ARG E K MBL L 58I H 2.77 £ T, 507k 445 & 5169 1.75%:;
Bl b3 K 4.02%.

* 15: RNRASUFERFER (BAXT)

Q3 2018 Q2 2019 Q3 2019
B (REAET)
09/30/2018 06/30/2019 09/30/2019
i 14,195.98 100.00% 15,599.25 100.00% 15,823.25 100.00% 11.46% 1.44%
Pharmaceuticals 11,031.38 77.71% 12,232.69 78.42% 12,544.37 79.28% 13.72% 2.55%
Avastin 1,717.46 12.10% 1,855.80 11.90% 1,832.20 11.58% 6.68% -1.27%
MabT hera/Rituxan 1,682.91 11.85% 1,640.40 10.52% 1,643.50 10.39% -2.34% 0.19%
| gg= 3 FANE RBZR

e
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Herceptin 1,710.35 12.05% 1,593.53 10.22% 1,557.27 9.84% -8.95% -2.28%
Other Products 882.10 6.21% 499.60 3.20% 972.91 6.15% 10.29% 94.7%
Ocrevus 643.29 4.53% 896.49 5.75% 942.48 5.96% 46.51% 5.13%
Perjeta 710.36 5.00% 884.52 5.67% 923.20 5.83% 29.96% 4.37%
Actemra/RoActemra 537.60 3.79% 599.32 3.84% 579.28 3.66% 7.75%  -3.34%
Tecentriq 207.31 1.46% 444.75 2.85% 522.47 3.30% 152.02% 17.5%
Xolair 506.09 3.57% 501.59 3.22% 520.44 3.29% 2.84% 3.76%
Lucentis 419.71 2.96% 469.68 3.01% 448.41 2.83% 6.84% -4.53%
Hemlibra 56.91 0.40% 315.12 2.02% 391.60 2.47% 588.10% 24.3%
Kadcyla 247.96 1.75% 344.04 2.21% 374.35 2.37% 50.97% 8.81%
Activase/TNKase 322.15 2.27% 323.09 2.07% 338.85 2.14% 5.18% 4.88%
Esbriet 271.34 1.91% 281.21 1.80% 285.08 1.80% 5.06% 1.37%
Alecensa 160.57 1.13% 224.37 1.44% 238.41 1.51% 48.48% 6.26%
Pulmozyme 182.92 1.29% 188.47 1.21% 193.77 1.22% 5.93% 2.81%
Cellcept 177.84 1.25% 161.55 1.04% 179.57 1.13% 0.97% 11.2%
Mircera 152.44 1.07% 139.61 0.89% 169.42 1.07% 11.14% 21.4%
Gazyva 105.69 0.74% 125.65 0.81% 151.16 0.96% 43.02% 20.3%
Xeloda 111.79 0.79% 107.70 0.69% 104.49 0.66% -6.52% -2.97%
Erivedge 68.09 0.48% 64.82 0.42% 74.06 0.47% 8.77% 14.26%
Tamiflu 13.21 0.09% 47.87 0.31% 59.86 0.38% 353.07% 25.1%
Polivy — — 21.30 0.13%
Cotellic 14.23 0.10% 14.96 0.10% 14.20 0.09% -0.17% -5.05%
Rozlytrek — — 4.06 0.03%
Xofluza —_ 0.00 2.03 0.01%
Diagnostics 3,164.60 22.29% 3,366.56 21.58% 3,278.88 20.72% 3.61% -2.60%
Centralised and Point
of Care Solutions 1,900.38 13.39% 2,075.18 13.30% 2,033.07 12.85% 6.98% -2.03%
DiabetesCare 501.01 3.53% 491.62 3.15% 525.51 3.32% 4.89% 6.89%
Molecular Diagnostic 496.95 3.50% 525.53 3.37% 443.34 2.80% -10.79% -15.6%
Tissue Diagnostics 266.26 1.88% 274.23 1.76% 276.96 1.75% 4.02% 1.00%

FHF M : Bloombery, # ALK E

TEE S
1) WBLT— BT (FE). 1A Hﬁﬁéfﬁ“ﬁ#iﬁﬁ% Z IR B AR E 4
MRk E, — ik A 18 DAPRP T h A 22 2 b 6,4 T IR A K iE A8 AT

EAIRSARM . AFIB KI% 08 IT ARG PE 5 T & S VENTANA PD-L1 (SP263). Aifi
# EGFR % T4, Navify Tumor Board Mg % A4 4 F 6%, HERETIE
Jnd. owr, BN RE AARE

e
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P24 | mirsRERs @ B M 3

*® 16: SIKME—HITEEMEMERSYBERS R

P R&ER

M A K FIBARE  BERR (CEA . @BAE G /K 19 (CYFRA21-1) | #K LR mitEi/g (SCC) . #E T
IR A H Bz LB (NSE) 4= § st EB#UKaT4K (ProGRP)

VENTANA PD-L1 TR T AR S Ao R 56 £ R 69 PD-L1 Rk, XIKERM 3 M ERETHY, REMEREXKL

(SP263) #&MAFE  J&ETHHR S OH-ILE =%, HitA 2 2020 Fmed BR LT

# — X cobas EGFR V2 # M| iX | &4t %t fo A K49 1€ £ F B RS L7, 5T A 40 4 fm dn 7 A
M/ EGFR % E 4] Mo M AE AR AT AP K R A, 3% SR Bl T B CFDAA£ E FDAMER TH T I®. £
@A 5 3%W® %7 Al F EGFR R T ratkdE ) mIa i Jg — & 06 77 69 ¥e. @) 25 4 69 PR RS BT AR 0,
FRE—RBFNF S, TR BIINTTE % A B I B AT R EH BT A AKX G RRAEG 3, L
TR R KO HIEE, RELARRHOE RS, BRFRLETHF TG 2H, RALENE S S
Aaib BANG T E, AN G EF R R R A AR T T E
AR FRIE, #MHA, F X0 FTFEAf

Navify TumorBoard ¥
%% FARLFE

2) ¥ KW cobaspro R AMkAE, CLKIFEE FDAME LT, ZMEkH £
AR F THER(EARAFFRBZLF)RREMRESTE, BERRERTHRMA,
26: B MylLab+ kESZWEBRRSR

S
&7 i
as it L
e | Lean Healthcare
i Transformation,.. Iransformation
ARSLIERRT R

AR FR, FNERFL

3) NANLBEBRELZLRG LU METE, HaGLEEAN, QLELESHATR
(MTB). T A £AAAM £ (HBV 42 HCV). A X5LK%B % E(HPV)S & 7 {2 69 4% 4
FRATIR o

4) Cobas MTB-RIF/INH F T4 454 7% 5% RAR 69 b £ & & 2k

5) &A5 GE Healthcare 4449 /* & Navify Tumor Board 2.0 %, % /= 5 GE
Healthcare 49 E 5 B 1% & % 2% % » 2| Navify Tumor Board 2.0 ¥, 5 EFR%E A

| gg= 3 Fouh RELHA
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P26 | RMESRERE @ Ve T

5.8 %% (SYK) 2019Q3 {FRER (6.30-9.30)

51 ARBEN

Xk RN (SYK) Z4 fi«ﬂikﬁﬁ”*ﬂ&[ﬁﬂ#i/\élzf ok AR ESE, 4
1%, P& SMAHF R AR AN R, AR, ShE, e, F, &, HARR
ﬁkgﬁu%,%$%m,ﬁk%&+ﬁ%%%,u&%A%kﬁ#%%%ﬁﬁéo
NEEHRRTEREIRMNYG LD BT, AL 14 NEFFRIZMESH. &
Ak EEHAZ KKK, FAAETREE, AL HE2584 %, 201903 &
g &bt H1 A 43.94%. 35.18%. 20.88%.

®17: EERTELVSER

FELEHAE FRiER 2019Q3 E LA EE
EJ7 8% £ FREM, BREFRFREZESF 43.94%
A BXF. MXT. A, O 35.18%
kSRR R MR, KAEE 20.88%

e H & R Bloomberg, # ¢ iE K FXA

FAT WARIRAM 5, 2018 F o &) B A AARRE ALK 49.91 1L £, T &FEL 20%,
125) % = (B AR T — b My H = K FAB, 2 F A AMB B IL 25.65 12 £ T,
b E Y 36%, (25 H Z; MEHEBIGE 17.01 0E L, ThEH 40%, {275
= MRV REBME 1336 1CEL, T EEH 40%, 275 —); SEAMANELBKE
17.37 e, ThEFEH 12%, 27 % &,

B 27:2018 £ ARBMHEA WFEVHE (BAXT) [ 28:2018 £ AR EFRHEA MHE LRI EW AL
10000 8885 "
9000 0%
8000 \ - Johnson & Johnson
2888 6% Stryker
2888 Zimmer
3000 Medtronic
2000
1000 Smith & Nephew
0
Straumann
NuVas i ve
& 16%
¥ Prim SA
Alphatec

F A F K Bloombery, # %L K %5 # A& A Bloombery, # s¢arEeF x5
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29:2018 FEATEFLXFHERIUE (AHFET) 30:2018 AT EHH LT ELTRHE W S
3000 1%
2654 2565 °
2500
2000 = Medtronic
1500 = Stryker
1102 .
= NuVasive
1000 713
= Globus Medical Inc
500
92 = Alphatec
0 , . L e
Stryker NuVasive Globus Alphatec
Medtronic Medical Inc
A A% Bloomberg, # ¥ iER 5 5 Af G #F K Bloomberg, # ¥ iEKF A
31: 2018 A RAIBATTUEEBIE (BHERT) 32:2018 £ AL SR ELTREW AL
1800 1701
1600 1502
1400
1200 + 1017 - Stryker Corp
1000
800 . Johnson &
600 | Johnson
i . Smith & Nephew
400 PLC
200
0 . .
Stryker Corp Johnson & Smith &
Johnson Nephew PLC
& E: Bloombery, # KT %A A E: Bloombery, # KT %A
33:2018 FFA A X HIHERHNE (AR ET) 34:2018 FF A A X B HELIREEY SLE
1400 |
1200 |
1000 f . Johnson &
800 | Johnson
613 . Stryker Corp
600
400 . Smith &
200 | Nephew PLC
0 . . ,
Johnson & Stryker Smith &
Johnson Corp Nephew PLC
& E: Bloombery, # %K %A G A E: Bloombery, # %K %A
At F AR REZR

e


http://www.hibor.com.cn

P28 | FmMESRERS @—ﬂ[?g

EHiTd: #BEXRT, TADMI4UTLETE DONGXING SECURITIES

35:2018 FARLEMNTHEWRE (BAHET) E 36: 2018 £ BILEE T NS AE L BRAVE Y SEE
3723
4000 2% 1% 1% ' Edwards
gggg 3% Lifesciences Corp
2500 \‘ . Terumo Corp
2000 ‘
1500 \ Boston
1000 Scientific Corp
500 " Johnson &
0 Johnson
(be Qp“ x,o(\ o(\% QP(Q & \)\Q’( \(\O Q\’ . Stryker Corp
& <F & R
2% © $ @ & & S
0(\) ¥ A\b O .S \O W P b |
A x$ & N P J 18% enumbra Inc
) ] Q,'Z’( & AV
. Cardiovascular
Systems Inc
A F O Bloomberg, # 3% iE K G5 A A Bloomberg, # 3% iE K G5
[N
52 WEHER

ZEEMRE =, NE A KTIkKP 3587 LEAL, RHIEK 10.6%, £HEH
64.96%, 12444 4.66 1C£ T, BILL T 21.02%, FERAFALSAEETHH
B R A NAE T BT, R, 28 K500 K2M L& T8, HAF LA K
9 W 457 5T 4K o

= 18: 20194 Q3 MEHIE

WE (BEERER) 09 2019 02 2019 WO mw wk
09/30/2018 06/30/2019 09/30/2019
BN 3,242.00 3,650.00 3,587.00 10.64%  -1.73%
ERX3) 2,155.00 2,380.00 2,330.00 8.12%  -2.10%
ERIES 66.47% 65.21% 64.96%
R T X 221.00 246.00 246.00 11.31% 0.00%
BB R — AR AT BRI & 1,242.00 1,282.00 1,291.00 3.95% 0.70%
BALAT AL 576.00 613.00 628.00 9.03% 2.45%
) (7 4R) 590.00 480.00 466.00 | -21.02%  -2.92%
RS 18.20% 13.15% 12.99%
LS JiEi e 1.58 1.29 124 | -21.52%  -3.88%
Ao RIAE SR 1,918.00 1,754.00 1,948.00 156%  11.06%
¥ 2,893.00 3,198.00 3,269.00 13.00% 2.22%
ENN AV & &R L] 2,178.00 2,744.00 2,822.00 29.57% 2.84%
Eiiz N 2 185.00 199.00 194.00 486%  -2.51%
WA h -140.00 -165.00 -163.00 - -
BEENNERE 618.00 514.00 629.00 1.78%  22.37%
B ENALRE -156.00 -247.00 -186.00 - -
BEENALAE -185.00 -187.00 -249.00 - -

| gg= 3 Fouh RELHA
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A F . Bloomberg, # Xk R AT

53 A8~ m

ZEEMRIT, BALSELERTILA 1262 0E T, Bl bLH 35.18%, Fltg
kA 7.8%, FEMBXEFIIEK 9.2%, HHRXBIEK 4.7%. E57iLE& k5L K
BALH 15.76 L £ 71, BB bH 43.94%, FlHiEKH 9.2%, #v% 5 A4k 4 45k
TR E] 749 L ET, HK 19.3%, T &A&/ 354 Mako F R ZAE LN v 3 b
Hrbeg 3K,

BHAMNEFATFEFRRRNPERE, BATH LKL TN 42610E T, FHLIEK 7.8%:;
MEFHLARLEBIED 332 1LET, R tbi@% 5.1%; A5 3R 2K E IR D)
4.071C£ 7T, Rlb3g KA 8.29% 4 £ A3 E B UKL B 261 1C£ 1, Bl 3K 35.2%.

® 19: ARSLEWER (BAER)

Q32018 Q2 2019 Q32019
HE ($f: HBAXET)
09/30/2018 06/30/2019 09/30/2019

B 3,242.00 100.00% 3,650.00 100.00% 3,587.00 100.00% | 10.6% -1.7%
MedSurg 1,443.00 44.51% 1,617.00 44.30% 1,576.00 43.94% 9.2% -2.5%
Medical 492.00 15.18% 542.00 14.85% 554.00 15.44% | 12.6% 2.2%
Instruments 442.00 13.63% 520.00 14.25% 476.00 13.27% 7.7% -8.5%
Endoscopy 443.00 13.66% 480.00 13.15% 474.00 13.21% 7.0% -1.3%
Sustainability 66.00 2.04% 75.00 2.05% 72.00 2.01% 9.1% -4.0%
Orthopaedics 1,171.00 36.12% 1,273.00 34.88% 1,262.00 35.18% 7.8% -0.9%
Knees 395.00 12.18% 440.00 12.05% 426.00 11.88% 7.8% -3.2%
Trauma and Extremities 376.00 11.60% 394.00 10.79% 407.00 11.35% 8.2% 3.3%
Hips 316.00 9.75% 343.00 9.40% 332.00 9.26% 51% -3.2%
Other 84.00 96.00 97.00 15.5% 1.0%
Neurotechnology and Spine 628.00 19.37% 760.00 20.82% 749.00 20.88% | 19.3% -1.4%
Neurotechnology 435.00 13.42% 483.00 13.23% 488.00 13.60% | 12.2% 1.0%
Spine 193.00 5.95% 277.00 7.59% 261.00 7.28% | 35.2% -5.8%

WA # % . Bloombery, 7 iER A

FTEE S

1)Mako FAME A % =% % ,Mako E4RFK=E 4 27000 %], &+ Mako Total Knee
FREHm 60%, Mako I AT FROZHE K, FHKEZZE 40%. »5)F
WP ETHELRE EES Mako FRME A, BAT, £EII %% T AT 100
4 Mako FAMBA, THEKIEE,
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37: £EH Mako FEARHEA

Total Hip Partial Knee

Total Knee
THER: XKL, PEHEIGEDFHNE, F X0 RTFEI

3% 20: MAKO #1588 A2 @i

R LSS

EEREFR " ) s ) . . V. . -

4 KA, T, MR At e BARE %, & A 3D AR ARATAR . MABRE, 2oHF

MR TR A3t F B P MBEAT IR R T XOEE, THITBATENEXRZHERR, AFKFTATIRET ) &f#
BHEA% WER-FH, Ml FRT X, th¥ ACL&PCL #= %8 A

MXFBA  ATFRE PR X T IR XD ROEF, BIMRE AR X T RENEEAAL, RS TRRABRFK,
BEHESR FR oA #y e 5 o

7 # % K : MAKO Surgical Corporation, 7 ¢ 7iE & 5F % #f

2) 8] 10 A =% A< Mobius #= Cardan Robotics, A 8 FF KB A AILT
# .

3) &ML Wright Medical, #t—% +'8 2 & ILA &~ %46 A,

| gg= 3 Fouh RELHA
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6. HEFEHIZE (ABT) 201903 1HEREREE (6.30-9.30)

6.1 AT=FN

HMe3EH 5N 38 (ABT) R—R I L@ b REFKREDNS, FRERERD, B,
BT S S BTALE BOX T AR, 8]k frik R R 130 Z2ANE KA X, LB 4L
ERBLFAZI RN Az, FEALHLE —. EFTABALLRE —. BTl
5oL, EREEHW KL SFME, »A A BB, BHHKE, Bh
oy AR Ak %, 2019Q3 Bk B o Al A 37.95%. 23.64%. 23.20%.

15.21%.,
= 21: BIFFEUVSER
FELEHAE FRiER 2019Q3 EH &Lk
SRk o Fe AP ZIRAT . AR RAP RS 37.95%
VBT AR 3R RIEVHW, RS, ST HMF 23.64%
g LR, RATRF 23.20%
H A B, REE 15.21%

A A % : Bloomberg, # X iEASFAAT

¥ BARAD KAT AR KA, 2018 F R A AR ETIE 7.64 1LEL, THEEH
71%, 1275 —; A2 IFFAIREIGE 8.64 1LET, T EEY 23%, 1275 =,

38:2018 £ N RIE A BESEHEWNE (BAET) & 39: 2018 £\ R4 B ESROEW SEE

900
800 [
700 1
600 1
500 |
400
300 r
200 r
100 |

0

HEIEEIZY

Boston
Scientific

FEIEHIZA Boston Scientific

G # & : Bloomberg, # ¥ iE K FALA E# R : Bloomberg, # ¥ iE K XA

| gg= 3 Fouh RELHA
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40: 2018 £ AL PETHREERHE (BA%ET) 41: 2018 £ AL AT REHELTRE W SEE
1400 [ 1284
1200
Medtronic PLC
1000 864
777 R
800 ' TIEHIZ
600 423 387 Boston
400 Scientific Corp
LivaNova PLC
200 I I
0 L L L L Nevro Corp
piige=| Boston Nevro
Medtronic 25 Scientific LivaNova Corp
PLC Corp PLC
### JF : Bloombery, # ¢iE K A A A R : Bloorberg, # %L K G E P
|
6.2 HHIHER

2019 FH =FF, N LMK EH N 8LILE T, RLLIEK 549%, 1L+ EF B
W 4R NG K R BRRIE, 2R EHNATL 306 0EL, REKIT 11%, £
Z2RETRAN, SOAHRF, EHECIER AR R RBIFIEIL 5T Bl HE
XK.

< 22: AT 20194 Q3 MEI1ER

HH (SEEFER) Q32018 Q2 2019 Q32019
09/30/2018 06/30/2019 09/30/2019
BN 7,656.00 7,979.00 8,076.00 5.49% 1.22%
EX) 4,490.00 4,700.00 4,718.00 5.08% 0.38%
AR T H 574.00 577.00 596.00 3.83% 3.29%
HE R — AT B L 2,377.00 2,434.00 2,440.00 2.65% 0.25%
BALAT ) 995.00 1,206.00 1,198.00 | 20.40% -0.66%
) (7 4R) 563.00 1,006.00 960.00 | 70.52% -4.57%
B AR S 0.32 0.57 054 | 68.75% -5.26%
AR AA SR 7,369.00 3,137.00 4,091.00 | -44.48%  30.41%
A 3,781.00 4,352.00 4,392.00 | 16.16% 0.92%
NN ¥ L &- % 21 7,448.00 8,675.00 8,706.00 | 16.89% 0.36%
A, R4 813.00 751.00 754.00 -7.26% 0.40%
R AL -354.00 -468.00 -401.00 - -
BB ENNERE 2,183.00 1,060.00 1,948.00 | -10.77%  83.77%
BHEHNLARE -323.00 -498.00 -432.00 - -
BRI A S 2,444.00 -447.00 -562.00 - -
# % : Bloorberg, # % if K 5 % Ff
e FAAE RAZA

e
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BHERXT, E4&

oA 5l ARAT b R F

6.3 AR~ Mm

ZER BT, NS LEHRIETICHN 19.00 1CE T, BlIEK 4.7%., 14 %5 04k
%, Alinity & 2|81 37 F0 3 B 2 F LS WAL R X R EAN LB REAA S K, »
F LW AR A

BAEA S k42—,

WAz,

2 ENE KGR TG,
HEARTHEFRYNRE, LERLEBREN L F4 TAL

R HTAT A

> 8] B B AS

S FEIREEKRA LLTTALEL, FIEK 8.4%. T HBHRRZIHN 1.1 12£

T, BT H®% 8.4%, &2
ﬁﬁﬁ'—Ffﬂo /}R'i

%7, BT 0.8%,

XX & HE LA A b (FreeStyle Libre), £ % =5 F AR E 5 H 496 L £ T,
Rl K 67.6%. £ =REFEFE_KKXELF % MitraClip®, &
MEA 1.76 /£, RlHMEK 31.9%, %/ il I MAI2 5%

e, THATHEZRBKE

* 23: ARASUFERER (BA%T)

SR AE o B SR TR X LR
SWTE AN 1.44 fLE T, FIEK 59%.

R 0 G F A ls KT Ao

, TR R IR
ek gL 4.77 12

F L—"? B AT

77 = R A&

Q3 2018 Q2 2019 Q3 2019
nE (RNERERT)
09/30/2018 07/01/2019 09/30/2019
B 7,656.00 100.00%  7,979.00 100.00%  8,076.00  100.00% 5.5% 1.2%
Medical Products 2,815.00 36.77%  3,075.00 38.54%  3,065.00 37.95% 8.9% -0.3%
Cardiovascular & Neuromodulation  2,303.00 30.08%  2,473.00 30.99%  2,400.00 29.72% 4.2% -3.0%
Vascular 720.00 9.40% 730.00 9.15% 697.00 8.63% -3.2% -4.5%
International 436.00 5.69% 460.00 577% 446.00 5.52% 2.3% -3.0%
u.S 284.00 3.71% 270.00 3.38% 251.00 3.11% -11.6% -7.0%
Rhythm Management 508.00 6.64% 548.00 6.87% 538.00 6.66% 5.9% -1.8%
International 256.00 3.34% 275.00 3.45% 273.00 3.38% 6.6% -0.7%
u.sS 252.00 3.29% 273.00 3.42% 265.00 3.28% 5.2% -2.9%
Electrophysiology 406.00 5.30% 430.00 5.39% 427.00 5.29% 5.2% -0.7%
International 217.00 2.83% 240.00 3.01% 242.00 3.00% 11.5% 0.8%
us 189.00 2.47% 190.00 2.38% 185.00 2.29% -2.1% -2.6%
Structural Heart 305.00 3.98% 352.00 4.41% 348.00 4.31% 14.1% -1.1%
International 179.00 2.34% 200.00 2.51% 190.00 2.35% 6.1% -5.0%
u.S 126.00 1.65% 152.00 1.91% 158.00 1.96% 25.4% 3.9%
Neuromodulation 212.00 2.77% 212.00 2.66% 204.00 2.53% -3.8% -3.8%
u.Ss 172.00 2.25% 168.00 2.11% 165.00 2.04% -4.1% -1.8%
International 40.00 0.52% 44.00 0.55% 39.00 0.48% -2.5% -11.4%
Heart Failure 152.00 1.99% 201.00 2.52% 186.00 2.30% 22.4% -7.5%
u.Ss 111.00 1.45% 149.00 1.87% 136.00 1.68% 22.5% -8.7%
International 41.00 0.54% 52.00 0.65% 50.00 0.62% 22.0% -3.8%
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Diabetes Care 512.00 6.69% 602.00 7.54% 665.00 8.23% 29.9% 10.5%
International 388.00 5.07% 444.00 5.56% 490.00 6.07% 26.3% 10.4%

us 124.00 1.62% 158.00 1.98% 175.00 2.17% 41.1% 10.8%
Diagnostics 1,824.00 23.82%  1,905.00 23.88%  1,909.00 23.64% 4.7% 0.2%
Core Laboratory Diagnostics 1,086.00 14.18% 1,169.00 14.65% 1,177.00 14.57% 8.4% 0.7%
International 837.00 10.93% 897.00 11.24% 905.00 11.21% 8.1% 0.9%

us 249.00 3.25% 272.00 3.41% 272.00 3.37% 9.2% 0.0%
Rapid Diagnostics 481.00 6.28% 484.00 6.07% 477.00 5.91% -0.8% -1.4%
us 274.00 3.58% 272.00 3.41% 283.00 3.50% 3.3% 4.0%
International 207.00 2.70% 212.00 2.66% 194.00 2.40% -6.3% -8.5%
Point of Care 136.00 1.78% 145.00 1.82% 144.00 1.78% 5.9% -0.7%
u.s 106.00 1.38% 113.00 1.42% 112.00 1.39% 5.7% -0.9%
International 30.00 0.39% 32.00 0.40% 32.00 0.40% 6.7% 0.0%
Molecular Diagnostics 121.00 1.58% 107.00 1.34% 111.00 1.37% -8.3% 3.7%
International 84.00 1.10% 69.00 0.86% 76.00 0.94% -9.5% 10.1%

us 37.00 0.48% 38.00 0.48% 35.00 0.43% -5.4% -7.9%
Nutritionals 1,838.00 24.01% 1,875.00 23.50% 1,874.00 23.20% 2.0% -0.1%
Pediatric Nutritionals 1,039.00 13.57%  1,051.00 13.17%  1,044.00 12.93% 0.5% -0.7%
International 580.00 7.58% 576.00 7.22% 566.00 7.01% -2.4% -1.7%

us 459.00 6.00% 475.00 5.95% 478.00 5.92% 4.1% 0.6%
Adult Nutritionals 799.00 10.44% 824.00 10.33% 830.00 10.28% 3.9% 0.7%
International 484.00 6.32% 513.00 6.43% 520.00 6.44% 7.4% 1.4%

us 315.00 4.11% 311.00 3.90% 310.00 3.84% -1.6% -0.3%
Established Pharmaceuticals 1,159.00 15.14%  1,108.00 13.89% 1,212.00 15.01% 4.6% 9.4%
Key Emerging Markets 866.00 11.31% 853.00 10.69% 891.00 11.03% 2.9% 4.5%
International 866.00 11.31% 853.00 10.69% 891.00 11.03% 2.9% 4.5%
Other Markets 293.00 3.83% 255.00 3.20% 321.00 3.97% 9.6% 25.9%
International 293.00 3.83% 255.00 3.20% 321.00 3.97% 9.6% 25.9%
Other 20.00 0.26% 16.00 0.20% 16.00 0.20% | -20.0% 0.0%

A F R : Bloomberg, # 3¢ iERTFEFf

ThEE R

1) 2R EBHESBANEZLHEANXCHEER HeartMate 3 H F b 4T Ak b 4538
¥ . HeartMate 3 2 %A A # & FRRG T AENKX IR, oA E1E 5%,
TR R 7, TME AR A, TR, B3 & N EF TR D f ik 7 i Fe
18 o e TS AR o
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42; FEiLEHENIEKE HeartMate 3

A Axial-Flow Pump

FAHFR: ATFEREE, FXELT LA
2019 F, £ EHBHEE (LVAD) K%+ MOMENTUM 3 #4F % % k., HRIE 2
FraizER (A5 %% 366 A) 2, #—4X LVAD X% HeartMate 3™ £ %
i TR R&ERBRXFRGE K, L5 HeartMate ™AL, MV T i o fe i vp

%< 24: MOMENTUM 3 #t 5 2 EREIF &R (B 5hEHESE 366 A)

TEBFARE TR REE R JoEEFRLE &R
HearMate3 82.8% 98.4% 92.8% 89.9%
HearMate2 76.2% 83.0% 92.5% 80.8%

TR : EFHENERL, F R EP
2) 3 Alinity®-S 48 R4k F£E FDA g bW, AL 2 2EA R A
B i Aedn AR A e, AL GMTNE), RNEAREE, S, LR

3) #&3& MitraClip G4 B &Y K. MitraClip G4 £## — K A T4 57 K MR R WL
EORBMESEL AR, ZRAARNBEAREY KE 44, O XNBRE KRG L, XL
#fk[%i‘“é%%%ﬂ'ﬁ%"‘ﬁiiﬁo FDA #t7& MitraClip (Hf3&) 49 miEd™ & £ 4677
e, PEETAAIRE_RBAATLL (MR) 8904 %38 (HF) %4,
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43: HE¥E MitraClip G4

AR RETR, FHGERT I
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7. %A (MDT) 202001 {ERIRE (4.26-7.26)

7.1 AFEN

£33 h a8 (MDT) B34 T £ B R A EMNARFEANT, &HHTHRERERE
FRELGET T E LI R R ASCHERE OR FHERH S IEHMEE %,
ROPSIE X #. el BEF R, BHAETHAERB. BHKA. BERKB. §BHER.
oIk BRI R RMER R AV E R Rk A BE ARG T F AR

(RN ERAITEAWKLEER, A H: ShFELEER (CVG). # 4]
AL EFER (MITG)., hkEETLH5ER (RTG). A AWM LKL S ER
(DIAB). 2020Q2 &k &b o Al H 37.23%. 28.02%. 26.85%. 7.90%,

*® 25: XHAhEEWF~RER

FELEHAE FRER 2020Q1 B\ S
S AR (CVG) BT EAS ) BB, ERAMA MR, SRS F  3723%
wWelE (MTG) sPOR, B MiE Ao WAE AT S 28.02%
%2~ % (RTG) Bk, A, HAEEFSF 26.85%

AE R AP L RAEMNTIR S ZFRFZG. EARXELH HHE BN F 7.90%

BRI : 4NN, F AR T

N84 2019 F A 8 ANl F e b, A REEIFRKF A, P EANAFES
AT EKRE LT, AR, hRFREE, FAFRARCEAYEREHE

* 26: XHNBIFTRIFR

P Iit5 PK Bz A #ix
CoreValveEvolutPRO £ £ AN X 2 3 bk #F R 4 ORI E e BATF B AMEdHA LT
VenaSeal H4& % % BT Ak K B B KEdA LT
Signia £ 3 F &% FARES Bard B KEd A LT
PuritanBennett980 *§& 4L 8. TREEY B %23 20193080214
PipelineFlex fii $ @ ¥ & NGB TT It R o 58 3 o 19 E ARz 3 20173772468
StealthStationS8 F K -4t # 4 AT fF KR E &z # 20183010514
MiniMed670G &4 W F ik & F iz 7 4 AKX 24 DA EFAAHLHIE BATY E K EHA LT
GuardianConnect ) & fo 48 % ) £ 4 & 4 o A s ) Bard B AdHA LT

BRI 2B, F AR FEA

BeAT e ATE a5 (ST A 2018 F 1 A-2018 4 12 /), 2018 4 8] o AT
BlA 58.49 fLE L, Tk FL 54%, {275 —: #i XBIA 2654 fLEL, T
G EH 7%, 1275 —; WERIAPHBRENK 12.84 £, T &HEL 35%, {27
F—s HERRRERAUREMA 2391 ILET, ThEL B, 2IFE—; FAHEA
ARE L 2654 LT, TEFELY 11%, 27 FH W,

44:2018 F£ARLMESUTEWMRE (BH%ET) & 45:2018 AR MERIEE S IRIOEW SEE

e


http://www.hibor.com.cn

P38 | RMESRRESE G TS
EHiTd: #BEXRT, DM IATLETE DONGXING SECURITIES
7000

[ 5849

1951 4420
769
B 443 202
-_I_—_l
P A A
*° \ & & &
&> &
X &

2%
. Medtronic PLC
. Boston Scientific
Corp
B ;17454
- ABIOMED Inc
- Integer Holdings Corp
- Atricure Inc

A A % : Bloomberg, # ¥ iE K A

46:2018 SF AR FHXGHEYNE (BAET)

A A % : Bloomberg, # ¥ iE K A

47:2018 F AR EHXMIEHAE STREEWSEE

3000

2654 2565
2500
2000
1500

1102
1000 713
500
92
0 1 1 1 1 |
Stryker  NuVasive  Globus
Medtronic Medical Inc

Alphatec

= Medtronic
= Stryker
= NuVasive

= Globus Medical
Inc

= Alphatec

A A % : Bloomberg, # ¥ iE K AT

48:2018 FAFRMELFT MPEWME (BAET)

A A Bloomberg, # ¥ iE K A

49:2018 £ QA FHREET QUHAE S PRI EW S

1400 1284

1200
1000

800

600
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200 l l
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Medtronic PLC

Abbott
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Scientific Corp

LivaNova PLC

-7

Nevro Corp

A A % : Bloomberg, # ¥ iE K SFAAF

A A Bloomberg, # ¥iE K LA
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B 50:2018 £ A RBERFRHEWME (FHET) 51:2018 £ A EMERBRAHELTRHEW SEL
3000 2391
2500 2024 3% - Medtronic PLC
2000 [
1500 1032 1009 - Roche Holding AG
1000
500 F I I l DexCom Inc
0 o - Johnson & Johnson
QY ({o° &2
(\\0 6\(\ Q)dQ 560 e’f’ ‘\'Z’O - Insulet Corp
K’,\O ~2~°\ Qe}*' ¥ Q\ Q
S O (\"9 bé‘Q
§0 @ o‘oo N S Tandem Diabetes
Q‘o 56(\ < Care Inc
W H & R : Bloomberg, # ¢ iE K FXHF #H A K . Bloomwberg, # ¥ iE K GFE AP
52:2018 £ AFBREN TEHEWHNE (BAET) 53:2018 £ AR ERHEN S E L BRI EW S EE
10000 (8885 %
9000 — 0%
8000 ‘ - Johnson & Johnson
7000
6000 Stryker
‘51888 Zimmer
3000 Medtronic
2000
1000 Smith & Nephew
0
Straumann
K NuVas i ve
56(\ Prim SA
Alphatec
i # A R : Bloomberg, # X iE KA A K JE : Bloonbery, # ¥ iE K F AT

72 MHERAR

2020 F—FE MR BT, &) FAT LN 7493 £ T, FHIEK 1.48%,
KIAEA) 8.64 £ T, FILLT#H 19.63%, £4/%F% 68%, FIIL T 1.73%, &
B ABKET HRE, N5 T WEMRETH,

= 27: /NF 2020 4F Q1 ME1ER

o _ 12019 4 2019 12020
RE (BEEFERT) Q Q Q ,
07/27/2018 04/26/2019 07/26/2019
BN 7,384.00 8,146.00 7,493.00 1.48% -8.02%
2.4 5,180.00 5,663.00 5,127.00 -1.02% -9.46%
B FAME XELR

e
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ERIES 70.15% 69.52% 68.42%

BRI & 585.00 2,330.00 587.00 | 0.34% -74.81%
R R — AT BRI £ 2,597.00 2,620.00 2,543.00 | -2.08% -2.94%
BAFLAT AL 1,236.00 1,946.00 1,485.00 | 20.15% -23.69%
#F) I (7 AR) 1,075.00 1,172.00 864.00 | -19.63%  -26.28%
kS 14.56% 14.39% 11.53%

A ARENIE 0.79 0.87 0.64 | -18.99% -26.44%
e ANLER 4,380.00 4,393.00 5,080.00 | 15.98% 15.64%
BB 3,681.00 3,753.00 3,932.00 | 6.82% 4.77%
WL B Bk 4,524.00 4,675.00 5,659.00 | 25.09% 21.05%
N2 666.00 667.00 657.00 | -1.35% -1.50%
FARL -291.00 -335.00 -301.00 - -
BEENALRE 1,702.00 2,087.00 1,510.00 | -11.28%  -27.65%
BEENALRE 643.00 -529.00 -551.00 - -
BT EH AR E -1,634.00 -868.00 -272.00 - -

E# £ R : Bloomberg, # 5% iE K FXHF

73 AT~ M

2020 F—F & m‘ﬁin-,wm”wk/\ﬂwﬂi/a 27.901C % 7, B M b pL 4 37.23%,

Bl T &EA 0.75%. #el&77 k42 ENA 21.00 [CEL, Bl LA 28.02%,
Bl rL3g K A 2. 34%%&@%’ F B AGL 3] 20.12 10 E L, Bl & b A 26.85%,

¥R 3.23%., #ERMBEIT LS AERTIED 5.2 £, B EA 7.90%, #EK
3.50%.

SAEE M 4% S REAZ T B Pacemaker A R ALK K, R ASEHY
%% (LVAD) 45 E AT TS, ek mibR. R, 9 FRETHOH

R, AP RAE RATAL, BSHRBEHRRBILT R BANIBIHLER
%A LN T £ 3B, 1256 RIEARALAURE B B By, NS IS KR A IRR B A,

* 28: XEAHSTUEYIRR (BA%XT)

Q1 2019 Q4 2019 Q1 2020
LH (BA%ER)
07/27/2018 04/26/2019 07/26/2019
gl d 7,384.00 100.00% 8,146.00 100.00% 7,493.00 100.00% | 1.48%  -8.02%
Cardiac & Vascular Group 2,811.00 38.07% 3,050.00 37.44% 2,790.00 37.23% | -0.75% -8.52%
Cardiac Rythm & Heart Failure 1,426.00 19.31% 1,554.00 19.08% 1,382.00 18.44% | -3.09% -11.07%
Coronary & Structural Heart 917.00 12.42% 994.00 12.20% 941.00 12.56% | 2.62% -5.33%
Aortic, Peripheral & Venous 468.00 6.34% 502.00 6.16% 467.00 6.23% | -0.21% -6.97%
Minimally Invasive Therapies Group 2,052.00 27.79% 2,255.00 27.68% 2,100.00 28.02% | 2.34% -6.87%
Surgical Innovations 1,397.00 18.92% 1,529.00 18.77% 1,417.00 18.91% | 1.43% -7.33%
Respiratory, Gastrointestinal & Renal 655.00 8.87% 726.00 8.91% 683.00 9.11% | 4.27% -5.92%
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Restorative TherapiesGroups 1,949.00 26.39% 2,215.00 27.19% 2,012.00 26.85% | 3.23% -9.16%
Brain Therapies 674.00 9.13% 737.00 9.05% 740.00 9.87% | 9.79% 0.41%
Spine 652.00 8.83% 691.00 8.48% 658.00 8.78% | 0.92% -4.78%
Specialty Therapies 309.00 4.18% 445.00 5.46% 322.00 4.30% | 4.21% -27.64%
Pain Therapies 314.00 4.25% 342.00 4.20% 292.00 3.90% | -7.01% -14.62%

DiabetesGroup 572.00 7.75% 626.00 7.68% 592.00 7.90% | 3.50% -5.43%

Corporate — — -1.00

A A J% : Bloombery, # ¢ E K GFE A

TEM:

1) 28R EEH AL ikEM &% CARPEDIEM™, 20 R B, A LT E B
mE PR ARRBRABELE 5-20%2 14, CARPEDlEMTM)ﬂ%mmmﬁﬁ
WA LG FIRG, K& 8%E, &W@%, R ERIL, A, ARG,

% RGN H AL 8 fe ik e £H, Bt mi ikt iR 4 | feF R, mRR
RIHE 2 504, Tﬁﬁ‘ﬁ?i 10 F a3 £ )L E EmEE, £ E2KREAH 25
T A ILEHREETT .

54: #Hr)LMm%iEH RS CARPEDIEM™

HHRR: ZIFE, FHEFT LI

2) B (R W2 aE K Symplicity Spyra. % & &2 8] F 57 L 93— KK
MEHBTEE TS, KA AAWAEE T RS SRR iﬁlﬂ"l)’ibﬁ""iﬁkﬁ?x«%
P, BT ABENGRE, BT SAE S SRR, SR, FRIBEE

AN
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B 55: B (R MEHERFAR Symplicity Spyra

FA R SIS, FHIERF I

4)Mazor X #| ¥ & gif= Renaissance #LE A B A4 F K& & . Mazor X Stealth™
MBE AR %axd T Stealth 3445 Mazor MBAHK, B3 R E X =4MX 412 8 &
GARMEF BRG] F . TN A G, BB ERETHRM G FREAL, EFAEL S P,
FAME AL H1E AR R,

56: Mazor X Stealth™# 88 A B EHFERES

HARR : LR, F BRI LI

5) BEFMIAETHEBELK SuperDimension -InReach. w# A% &% (ENB)
R —RELAERFMER, BLHSEACHZFAHR. EEL AL E4. CT BBR=
BERFHK, J:%J:H%%ﬁm, BRI e A, SEA T AFEAL,
% 7* du ¥ i 1T IR K 5 <, iﬁkii?ﬁ{%éﬂﬂﬂb, BAT IR I E R BAE . R ARIT R fE A
A BRIETT

6) M B4k Lo dE i T A2 SR EE A B A o #E M & 4 Guardian Connect. % & &%
F—BIFRR LS BN AR, AT 14~75 Y e kmEE, BIRARN
AR R AP IR TR Bk STHRAT 60 o %F FUN & d b S AR A e K, A A5 F B ke R
B R EANRBATHE SRR E L,

| gg= 3 Fouh RELHA
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8. 584 (INJ) 2019Q3 {§/RMREE (6.30-9.29)

8.1 AN

BANG (UNJ) AHREMBERZK, SRS AN ET LARELAE R~
NG, FRAEFRAL, ERFRRESEMALE AST HEF S M08, &
HEEA =KL EFm3E, A H: H2MRE, BHRME, HEKE. 201903
Bl Al A 52.50%. 30.77%. 16.73%.

= 29: BEFENWSFHER

FELS ERiER 2019Q3 B A EL
5 Sk KR E MBE. ABE SRR, REEF 52.50%
B ARM I SMAHHENE, BT A, AANFRE, ISP REEF 30.77%
Ak £%. OTC. BL#y 3, i, Hoy 16.73%

# A A% - Bloonberg, # ¢iE K GFEFf
BT BARAT AR 4w 4, 2018 SF 8] 5 A NANR B AL 88.85 /£ L, T hFE
25 36%, 127)%— (AP EAPMBRBIGK 14.18 1CE T, T hHELY 42%, {27 %
—; BRXFRBMIL 15.02 £ T, TEEHR 36%, 12715 =) ; SEMANARZIK
ik 26.46 L £, T HEL 18%, {275 =,

& 57:2018 FAREMEN WHEUME (BAXT) [ 58:2018 FARERFHEN QUHE L EREEW AL
10000 (8885 "
I \ " Johnson & Johnson
Stryker
Zimmer
Medtronic

Smith & Nephew
Straumann
NuVas i ve

Prim SA

Alphatec

FHE R : Bloomberg, # ¢ iE K FXH #AH A : Bloomberg, # s¢iE K FEA
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59: 2018 £/ BB E M EWME (BEHET)

60: 2018 £\ B XTSI ELTKENER L
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Johnson & Stryker Smith &
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. Johnson &
Johnson
. Stryker Corp

. Smith &
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7 # & % : Bloombery, # ¥ iE K FLH

61: 2018 FE N B XM EWME (HEAET)

HHF R Bloomberg, # ¥ iE K LA

62: 2018 F A RBEX T RBESTREVE W SEL
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A A % : Bloomberg, # ¥ iE K AT

63:2018 FEA BN AFEHERHRE (BA%T)

A A % : Bloomberg, # ¥ iE K LA

64: 2018 £ A RILEEN NGUBE S FROE R SEL

3723
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# A A K . Bloomberg, # ¥ K GFE AP # A A K . Bloomberg, # %L K GFE AP

8.2 MtF1ER

2019 F % =F &, NI FNAKRTHHERNHN 207.29 £ T, FliEK 1.9%. &
b EETHLEHEK 1.2%, BRTHLETIEK 26%. BRI, X2 H. L
FEHBERN LA, NI LA EFIEK 5.20%, £ETHEK 3.4%, BiFT g
% 7.3%.,

= 30: 4\F] 2019 4 Q3 M&E1ER

RE (&4 BHER) Q32018 Q22019 Q32019 |
09/30/2018 06/30/2019 09/29/2019
BN 20,348.00 20,562.00 20,729.00 1.9% 0.8%
ERX3) 13,759.00 13,622.00 13,862.00 0.7% 1.8%
KT & 2,508.00 2,666.00 2,599.00 3.6% -2.5%
R R — AT R T L 5,543.00 5,546.00 5,374.00 -3.0% -3.1%
BALAT A 4,582.00 5,410.00 5,889.00 28.5% 8.9%
A (7 4R) 3,934.00 5,607.00 1,753.00 | -55.4%  -68.7%
R AHFROK A 1.47 211 0.67 -54.4%  -68.2%
AeANLER 16,056.00 14,376.00 16,249.00 1.2% 13.0%
B 8,678.00 9,263.00 9,173.00 5.7% -1.0%
WEL T B RAR & AE 16,629.00 18,228.00 18,011.00 8.3% -1.2%
il N2 1,731.00 1,705.00 1,727.00 -0.2% 1.3%
KL -819.00 -837.00 -745.00 - -
BEEANALRE 6,272.00 5,948.00 7,527.00 20.0% 26.5%
BEENNE AT -4,269.00 -1,788.00 -1,645.00 - -
R EH AR E -3,516.00 -4,518.00 -4,009.00 - -

##F JF : Bloombery, # ¢k K A A

8.3 AR~

NEES B S EIGA R 64 1LEA, (RO AT ZH B EHR) KT
53%, 2L ETFAANLRGEAEEL 5, BA LS+ ACUVUE Fafikst. &A& st
e BRI, LS %s, TG LRSMEK,

ZERIET, BAMETIN 21 ILEL, Rk 1.1%. L, AT S
3.36 1L, FIHIEK 1.8%; BXT2MN 344 1CEL, FIHIEK 0.9%; €115
BAGEE] 6.77 ILE T, FIHIEK 3.3%; HAHEAL eG4 KB HN 7.78 10 £
T, RHTHELY 1%,

| gg= 3 Fouh RELHA
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SRR nE
RIS 97 = T4 E
P46 E3Tdk: BAET, &M IMFLEE r{ON‘ex'lNe‘sg[ugzg

*® 31: ARMUFEYRRA (BAXT)

Q3 2018 Q2 2019 Q3 2019
HE (BLBERET) -_————————————————  [qik 7N
09/30/2018 07/01/2019 09/30/2019
Bk 20,348.00 100.00% 20,562.00 100.00% 20,729.00 100.00% 1.9% 0.8%
Pharmaceutical 10,346.00 50.85% 10,528.00 51.20% 10,882.00 52.50% 5.2% 3.4%
Immunology 3,398.00 16.70% 3,464.00 16.85% 3,712.00 17.91% 9.2% 7.2%
Stelara 1,310.00 6.44% 1,558.00 7.58% 1,698.00 8.19% 29.6% 9.0%
Remicade 1,379.00 6.78% 1,107.00 5.38% 1,136.00 5.48% -17.6% 2.6%
Simponi 536.00 2.63% 563.00 2.74% 586.00 2.83% 9.3% 4.1%
Tremfya 171.00 0.84% 235.00 1.14% 290.00 1.40% 69.6% 23.4%
Other Immunology 2.00 0.01% 1.00 0.00% 2.00 0.01% 0.0% 100.0%
Oncology 2,588.00 12.72% 2,697.00 13.12% 2,762.00 13.32% 6.7% 2.4%
Imbruvica 705.00 3.46% 831.00 4.04% 921.00 4.44% 30.6% 10.8%
Darzalex 498.00 2.45% 774.00 3.76% 765.00 3.69% 53.6% -1.2%
Zytiga 958.00 4.71% 698.00 3.39% 741.00 3.57% -22.7% 6.2%
OtherOncology 156.00 0.77% 170.00 0.83% 186.00 0.90% 19.2% 9.4%
Velcade 271.00 1.33% 224.00 1.09% 149.00 0.72% -45.0% -33.5%
Neuroscience 1,490.00 7.32% 1,538.00 7.48% 1,595.00 7.69% 7.0% 3.7%
Invega Sustenna 749.00 3.68% 818.00 3.98% 851.00 4.11% 13.6% 4.0%
Other Neuroscience 409.00 2.01% 401.00 1.95% 384.00 1.85% -6.1% -4.2%
Concerta/Methylphenidate 157.00 0.77% 137.00 0.67% 193.00 0.93% 22.9% 40.9%
Risperdal Consta 175.00 0.86% 182.00 0.89% 167.00 0.81% -4.6% -8.2%
Cardiovascular/ Metabolism / Other 1,391.00 6.84% 1,277.00 6.21% 1,315.00 6.34% -5.5% 3.0%
Xarelto 612.00 3.01% 549.00 2.67% 613.00 2.96% 0.2% 11.7%
Other 334.00 1.64% 368.00 1.79% 325.00 1.57% -2.7% -11.7%
Procrit/Eprex (Epoetin Alfa) 255.00 1.25% 183.00 0.89% 198.00 0.96% -22.4% 8.2%
Invokana/lnvokamet 190.00 0.93% 177.00 0.86% 179.00 0.86% -5.8% 1.1%
InfectiousDiseases 823.00 4.04% 862.00 4.19% 839.00 4.05% 1.9% 2.7%
Prezista 490.00 2.41% 535.00 2.60% 508.00 2.45% 3.7% -5.0%
Edurant 202.00 0.99% 210.00 1.02% 218.00 1.05% 7.9% 3.8%
Other InfectiousDiseases 131.00 0.64% 117.00 0.57% 113.00 0.55% -13.7% -3.4%
Pulmonary Hypertension 656.00 3.22% 690.00 3.36% 653.00 3.15% -0.5% -5.4%
Opsumit 310.00 1.52% 348.00 1.69% 347.00 1.67% 11.9% -0.3%
Uptravi 171.00 0.84% 203.00 0.99% 210.00 1.01% 22.8% 3.4%
Tracleer 139.00 0.68% 103.00 0.50% 65.00 0.31% -53.2% -36.9%
Other 36.00 0.18% 36.00 0.18% 31.00 0.15% -13.9% -13.9%
Medical Devices and Diagnostics 6,587.00 32.37% 6,490.00 31.56% 6,379.00 30.77% -3.2% -1.7%
Surgery 2,376.00 11.68% 2,353.00 11.44% 2,311.00 11.15% 2.7% -1.8%
General 1,080.00 5.31% 1,119.00 5.44% 1,101.00 5.31% 1.9% -1.6%
Advanced 976.00 4.80% 1,029.00 5.00% 1,010.00 4.87% 3.5% -1.8%
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Specialty 320.00 1.57% 205.00 1.00% 200.00 0.96% -37.5% -2.4%
Othopaedics 2,111.00 10.37% 2,226.00 10.83% 2,135.00 10.30% 1.1% -4.1%
Spine & Other 786.00 3.86% 818.00 3.98% 778.00 3.75% -1.0% -4.9%
Trauma 654.00 3.21% 672.00 3.27% 677.00 3.27% 3.5% 0.7%
Knees 341.00 1.68% 372.00 1.81% 344.00 1.66% 0.9% -71.5%
Hips 330.00 1.62% 364.00 1.77% 336.00 1.62% 1.8% -1.7%
Vision 1,132.00 5.56% 1,161.00 5.65% 1,192.00 5.75% 5.3% 2.7%
Contact Lenses/Other 835.00 4.10% 842.00 4.09% 893.00 4.31% 6.9% 6.1%
Surgical 297.00 1.46% 319.00 1.55% 299.00 1.44% 0.7% -6.3%
Interventional Solutions 653.00 3.21% 750.00 3.65% 741.00 3.57% 13.5% -1.2%
Consumer 3,415.00 16.78% 3,544.00 17.24% 3,468.00 16.73% 1.6% -2.1%
Beauty 1,078.00 5.30% 1,202.00 5.85% 1,151.00 5.55% 6.8% -4.2%
oTC 1,048.00 5.15% 1,064.00 5.17% 1,098.00 5.30% 4.8% 3.2%
Baby Care 472.00 2.32% 443.00 2.15% 417.00 2.01% -11.7% -5.9%
Oral Care 384.00 1.89% 389.00 1.89% 379.00 1.83% -1.3% -2.6%
Women’sHealth 269.00 1.32% 253.00 1.23% 255.00 1.23% -5.2% 0.8%
Wound Care/Other 164.00 0.81% 193.00 0.94% 168.00 0.81% 2.4% -13.0%

# A& R : Bloomberg, # ¢ iE K KA

T

1) 2019 %, F/ 4] DePuy Synthes ##i@id EIT Cellular Titanium 3D 475 &
A1 64 A 54 B & S48 4-CONDUIT, & & o9 50k B P45 9T AARE #4208 69
R, Foe R TETRITHAAERR, LiH¥EREYAEHE,

65: 3D ITENEAEHENY

HAF R : A, FHRGERTEI

% 32: CONDUIT #E A ¥Ii04ss
B 45 =
* EALEE B WO R A, HE A4, 3D TR Z M A MR BEIE, BFHEmG R Fm@afE )

| gg= 3 Fouh RELHA
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EHiTd: #BEXRT, TADMI4UTLETE DONGXING SECURITIES

PAS | EiEsRERE @ BT %

Lk & CONDUIT LI # i 80%, A LMAFILIRE (50%-90%)
MR BT RUTRRAE;

AL EEEL X4+, CT 424, MRI T AN RN AfAE A B B 62 ], MR ake B 2EH XA AT T

@ # & /% : 3DScienceValley, # 4, # 3 K% Ff

2) » e HALT R AUE T AR A TR 8] B F T kAo 5 K SAR VML, Ft KA
AL ET T ESE T U

3) B4 T4 A BALE AH N FH 3] Orthotaxy, # BALE ASKIFHF
KFG.
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DONGXING SECURITIES E 2}5 'f‘]’ pia : g%%i T i 5%‘;?\;%* %I/i}ﬁ\'f? Ak E$

9.5 (ZBH) 2019Q3 1ERIREE (6.30-9.30)

9.1 AN

#IA(ZBH) A — K ESFRMENS), 2%, TR, £FFHEFTHATHRAE
HH N R AR QMG I B AE K o % B T AR AL T A BRAEAR X A9 IR S o
ERITEASNKLEWK, 2HA: BET. XV, EDINEERLE, Kt
FRAR @ SN, FA B £,2019Q3 F Ak & b o A A 34.45%.24.32%.23.13%.
9.58%. 4.98%. 3.55%.

%+ 33: AREENSER

FENFHA 2019Q3 Elt &t
MK 34.45%
WA 24.32%
EDIG A% (AR BHEF. LR, A46F) 23.13%
A A fRAR 8 S AT 9.58%
F A 4.98%
A4 3.55%

FEHF JE: Bloonberg, # XiE K XA

BAT LA, 2018 S 8B AHEANAUR B ICA 39.84 L E 4, ThEY 16%,
23] % = S EANAURE A 39.84 1L £, T &EL 30%, 275 =.

66:2018 £ AR ERMEN SUIEWHE (BAET) 67:2018 £ ARERHEN WHAELBRAEW SEE
10000 (8885 .
9000 0%
8000 [ \ Johnson & Johnson
2888 : 4991 &% Stryker
5000 3984 Zimmer
4000 2654
2888 I I I 16l30 1394 1102 159 92 " Z{:dt;o:: h
1000 r - itl ephew
0 " . = Straumann
Y < L O D & @ S o
& Q{g’ <\‘(\:z; o(\\ Qo &7’0 9\4 ‘®‘b %@ NuVas i ve
SEESONEENONR AR AP 16% uVas i v
) R SO R AN .
N Yoo Prim SA
X
%6‘\ Alphatec
# A A Bloombery, # ¥ iER T XA A Bloombery, # S EK A A A

| gg= 3 Fouh RELHA



http://www.hibor.com.cn

P50 | FRMESRERS @—ﬂ[?g

EHiTd: #BEXRT, TADMI4UTLETE DONGXING SECURITIES

68:2018 £ A FMEEEANTHEWHNE (BA%ET) B 69: 2018 £ FAESENTEHELBROE W SEE
6000
4991
5000
3984
4000
2947 ' Stryker
3000 Zimmer
2000 1394 Smith & Nephew
' Straumann
1000 I
0 1 1 1
Stryker Zimmer Smith &
Nephew Straumann
F AP I : Bloomberg, X AERT XA # A1 £ % Bloonbery, # 5% iE K £
9.2 MHEBEMR

2019 F =% F MR BT, 2 8 B Ik 18.92 1L £ 1, F H3g K 3.03%, £4] % 71.69%,
HA)E 431 ILET, HAE 22.78%. £, FERR LG THRRK, ALY
11.79 e £ 7, Fh3Ek 2.2%, EMEA (BRl. + 4. R ) BIMEH 3.75
fLEA, REK 0.7%. ZRBREEKRKE, FIHLEK 8.9%, B lHEK 3.38 2%
TCo

* 34: RAMFER (BAET)

el s Q32018 Q2 2019 Q32019 ik ‘ -
09/30/2018 06/30/2019\ 09/30/2019

BN 1,836.70 1,988.60 1,892.40 3.03% -4.84%
EX) 1,307.70 1,407.30 1,356.70 3.75% -3.60%
ERIES 71.20% 70.77% 71.69%
R FE 95.70 112.10 114.40 19.54% 2.05%
BB B — AT B SR & 787.70 840.30 830.10 5.38% -1.21%
A AL A 223.30 204.70 245.80 10.08% 20.08%
A AVIE(FAR) 162.20 133.70 43110 | 165.78%  222.44%
kS 8.83% 6.72% 22.78%
A REN A 0.80 0.65 210 | 16250% 223.08%
e R AAE %R 524.60 403.10 512.50 -2.31% 27.14%
B A 2,219.50 2,344.50 2,362.30 6.43% 0.76%
W= T B Rk R 2,002.40 2,293.40 2,314.60 15.59% 0.92%
B, R4k 260.60 253.00 251.50 -3.49% -0.59%
] -139.10 -140.00 -153.30 - -
ZEEHNLRE 484.10 301.00 577.90 19.38% 91.99%
BEFENNLARE -138.90 -322.20 -163.60 - -

e R AN RBZA
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=2

FEHALRE -301.80 -162.50 30490 | - -]
G H & K : Bloombery, # ¥ iE K LA

9.3 ANFEI M

MEHREELERA, 2T LRGN & LA B 50%, B £ F 69 25BN H 6.52
fL¥£ 7, Fliigk 3.8%, £ HMRX Ik 3.99 £, Bk 3.82%, EMEA
WEEIKH 1.3510E T, FEK 0.74%, T RMIRXEKRALL 1.17 £ T, Fg
K 7.71%. WMAF 2RI S 4.60 10£ T, FlLiEK 3.5%. £ EHMK FIKA
3] 249 e £, Rk 3.75%. EMEA X204 A 1.08 £ T, RHEK
1.12%., ERRXEMUMAESY 1.02 0£ T, FEK 5.35%, SET (EE, @i
£145) Ry ARETMMMLKXD 438 10T, BEK 5.57%, FAEFfRGH @ 094
HREZIAH 1.811cEL, RLTHE 1.9%. FAOLKREZIA 0.94 £, Rk
#K 2.06%.

* 35: ARSWEKER (BAXRT)

Q3 2018 Q2 2019 Q3 2019
mE (BERA%ERT)
09/30/2018 06/30/2019 09/30/2019

=1'¢ 1,836.70 100.00% 1,988.60 100.00% 1,892.40 100.00% 3.03% -4.84%
Knees 627.90 34.19% 703.50 35.38% 651.90 34.45%  3.82% -7.33%
Americas 384.60 20.94% 41450 20.84% 399.20 21.09% 3.80% -3.69%
EMEA 134.30 7.31% 163.40 8.22% 135.30 7.15% 0.74% -17.20%
Asia Pacific 109.00 5.93% 125.60 6.32% 117.40 6.20% 7.71%  -6.53%
Hips 44480 24.22% 479.40 24.11% 460.20 24.32%  3.46% -4.01%
Americas 240.00 13.07% 253.30 12.74% 249.00 13.16%  3.75%  -1.70%
EMEA 107.60 5.86% 125.90 6.33% 108.80 5.75% 1.12% -13.58%
Asia Pacific 97.20 5.29% 100.20 5.04% 102.40 541%  5.35% 2.20%
S.E.T. 414.60 22.57% 44440 22.35% 437.70 23.13% 5.57% -1.51%
Spine & CMF 184.90 10.07% 185.90 9.35% 181.30 9.58% -1.95% -2.47%
Dental 92.30 5.03% 106.50 5.36% 94.20 4.98%  2.06% -11.55%
Other 72.20 3.93% 68.90 3.46% 67.10 3.55% -7.06% -2.61%

A& % : Bloomberg, # ¥ iE K 5 AT

FTEF R

1) ROSABATMBAHB AR ATERTFRAFSG. ZALRA—MNBEAFHIFK
Z%, T 2019 %1 A3F FDAME LT, £E2H ﬂfﬁﬂiﬂ\ﬂz‘;a‘wﬁﬁz%* T 38
T RITHAEAT, WMEhIEHFRIEAL, RIEF K AGH B
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l\/\lIE# E*ﬁ% o @ \)‘(.E*

70: ROSAKnee BExHBFEARHNMBA

ROSA : -

Knee System ® »05..: "

v
A

]
AR T, KT

# 36: ROSAknee R4S
RATH AR, KF  ZHERR X-Alas sAEHI, ZIE T X K& KAT g4 2 &5 5 M2 3D BA, FRasERTY

EXEERE 95 1 L 8 R 23 A FeiB A o

B AE, RAKF TRISTWIHE, RELFHFRKALHEADORE, ST ELEREDE PG ORI

HAHRI: BEWZ K, FHIERTE
2) RosaOne MBARKE AL . TMBEAFRKFMALIINT HERIZ A, TS
MIEAFe EH R A5, LEEIED %ﬁkfi"ﬂﬁfﬁiﬁ@l%%%,%J%%Mi, T
2019 % 3 A 3K1F FDA #t £77, £ & THish St E A ST A IRAE AL 6 A= B 42 69 %
HEFK, AREEHLITHE

H 77, ROSAONE Spine T ¥A 5 Zimmer Biomet £ F 2.381F 510 (k) # T # ROSA
ONE Brain # ROSAKnee #£F—-F& L&A, %-F& LA T % Log—T B T4 4%
Z50 A AAEFIR X TR T M EARE-F S, Xk ROSA ONE Spine # 489 A
¥ KT Zimmer Biomet 49 ROSA ONE Brain % %iA=7£41 = &2 ROSA Knee & &
2

10. KBt

ATk KRB BOR T @ R, T HMERATM. T 5T H A R B,
BARET R B

| gg= 3 Fouh RELHA
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DONGXING SECURITIES

11. HxBRELCE

AR R H#

o RSHER RO MR £7]Z 2019 PR HREHIEE,

7 LU!.&FL% 2019-09-09
K BT HRFAEE

TR EHFL2019 FREREL: FTILELE BElE 2019-09-09

b BT m%a%%m&ﬁﬁi,ﬁﬁﬁ$ﬁm%é%m 2019-06-25

FgEE  EZBERRMN, SUREAITF, ik X 3| S5 EYAS H 2019-06-12

kB BAREMEN LT, REAHBEZREKL L 2019-06-03

) FURRERD (Z) ZBESHA: BEAFERAEARESD, 2EHRK

473k 2019-05-09
P 2| AT,

HHFR IR FHAE KT
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24 T B A

SATIR . AR

Bt O FIEATLESHREE, §AESHMETAIRERCRR . SRS, E7ER. hikh
S AT K AR IZ 25,

AR By B R A

HREE: T35

EHAEMITLOMIT, LEAAHRFREHREFFAE, LAKXFHFFE YHRTALEFZ2FATIE,
2019 Fhm B A SLHERA RN, T 2F EZET EM. EFTIREAB

27 T AR

R TR RARE 2RI A B — (BRI, AP, KRIREON &, FHAL A ST A
AFRRR, IR &AL FHCERE L. ARERBATOEERR, I KEFW. BB
IR AN TR B AAFMOEMF P IEERT H, AARE, ARELFREEAIRE b0 ERIEH R
A B4 B A 45 48 Ko

R 18R

FAEFA TAREPRIGE & A, ZieFNEERTH R LT . AEMFELT, AN ERT TRE
IR BITAEAT M Fr DA BT I, THA R, BFEEECRTN, $L2FHh, BTHEE a4
BT RE, AFREREZT AL,
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%30 7 9

A RIS AR SIEFRD A TR ST RTITIEE, RIGER A [RN 8] Z LA AR R LT F b 45

AP . AT RARE F AT 5] RS & R R T AT A, K 831X 243 809 A 5 1 Fo 2 36 M AR AT ARAE,
B RRAIEFT L0912 B AN R AL E R, AN KRERABGEN, NE, BXFNE, 4
Fo B A, RS F 0912 8 R E L H MR EIER 6 F 2 BN AN, 27 F Bl 69T 508 3
RERNFEH LK

B 8BS B S TEAUA T B 2 A R o 4R ) 69 A 3] BT R TR R R TR R B, TR A G4
1 B 5 BRI AT W 55 S £k o B E A0 AR Ao RRA AR B G A, A4 @i T,
AT B o AT AR DT K B0, B4 Ae KA. w3l B, 1K, Bzl h & 2L AF L, LR
s AR AT R E A AL B A

A TARA AL SR SR AT RN 3] % P o2 Ay ST B 09 % P AR R, A2 HAUR B FI 8T AR
GO AR I T At A R A A AR B OEAR S, A 8RR T IR R AU B 8 ) K A dE
BUE P AR AR T 4 89 40 % R e Ao A2

7 ki BAR R

O8] TR (VAR 300 4540k A AR 40

DARE BB 6 ANA R, S I AR T T R AT 7 A A5 R a9 R AR E L
IV AR T WA E RSB E R 15% L L

W7 MR T TR ERBONE R 5% ~15% ]

bk AR A R RSB B A T-5%~+5% Z 1] ;

W A TR R R RORE R 5% AL,

AR AR (VAP 2R 300 45404 2R /B 45 20

ARE B JE8 6 N W, AT d5H a3 T B AT % Ak A a9 R AR R L
FAF: ABxR TR A RAEROME F 5% AL,

bk AR A R ISP B A T-5% ~+5% Z 1] ;

AR ABXTEE TR A RAEROM S F 5% AL,
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