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A1: BARIIH LI FBRE HYER S 45

HHpRH FEARL L
2011 RABR N aF Foit & i T 47 F1 B
2013 BGB-283 T G AR RauE L
2013 kA R T FoitEHH Eli Lilly & Co
2013 BGB-290 T G AR RauE 23
2015 CERCEAR ¥ AR 1EkA M Eli Lilly & Co
2015 AK-107 ¥k BIr 4 KA
2016 TLR7 #5h7] baF EXRE A
2016 DO %3 7 hoaF 28 X% HUYA
2017 e PR AT A A% 28 25 4 T AR T FEE R TS
2017 LA M T WA HUYA
2017 Al HIR A ¥ 5 A B A A
2017 it I %2, o S 4 LN TN A& Piers
2017 Fa A E AR 2% AR A Arcus BioSciences
2017 LCAR-B38M L@ T ik B TAE A A&
2018 SHR-0302 T emEH Arcutis
2018 SHR-1459/SHR-1266 ot emEH TG Therapeutics
2020 Vorolanib (VEGFR 47 #]71) NoF ik 25k EyePoint
2020 R ZEAE7 T 3 AR 874 E 25 CrystalGenomics
2020 SARS-CoV-2 ¥ Fadiufk 3 AR ExRAY Eli Lilly & Co
2020 JAB-3068 A2 JA?%H(SHPQ S oF AL FAAE: AbbVie Inc

IpHI A
2020 [T £ .(EGFR #7#171) T LA FEAR EQRx
2020 HAERBFEATEOEY ] R KB
2020 TT-01025 T ik LG Chem Ltd
2020 dorzagliatin T IRE #H
2020 Lemzoparlimab ¥ 2R R3FEA Y AbbVie Inc
2020 Ik B ot o A o F B EH HLB Life Science
2020 CS1001 (»ﬁ,‘PD-Ll 51‘5—%% )\ T . EORX
CS1003 (3 PD-1 #4%)
2020 FCN-338 hoaF FAEH Eli Lilly & Co
2020 SHR-1701 I Fb A B E % HEARL
2020 HLX-35(EGFR/4-1BB 1) S AR B R BR Binacea Pharma Inc
2020 Yo ) & & AR A 3105 SR ¥ 7 AR Eli Lilly & Co
2021 T BRI $uEAR B FAh e
2021 Leg il ¥R ERAR EEREMY Coherus BioScience
2021 TD101 b T A Y 24 Graviton Bioscience
Corporation
2021 RET # B34 75 E (A400) T A 25 1k Ellipses pharma LTD
FHA B A FRSED .
2021 ) Bt MR Ak Searle
B

2021 PRG1801 wmpLyT % Lttt A
2021 Galectin-9. CXCR. CCRS ¥ a Uk 2iREY FibroGen

W4 5b A IE XU & 6945 AR TE AR A B
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A7k B3R
B RA EERD L
2021 REBR b LA ArriVent
2021 BA#HS boF IR AL Biogen
2021 Yrih 7% %3 ADC %4 RaEMY Seagen
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(2) AlF oL b EHINQONE)RESE, FTRHZTARIR 4

INE REF B FAT 3 A E QI LT T SHREN I, FHAUHE
NG ho G R FRE I, wEHT ONH BT bkt Rk, FHALL /NS
FH. BARAN T AR, P A 25N 5] KA B IE] SR F R B AT IR AT
R EFTE 6 F 8 F ok ik, ATARE Aek F a9 RS E KRR, #—FF 3
Q3 24 LS FHF AL

EAVEA R, wEimbtde, RAED. RIAY. WXL FKRENMEG I HA 3]
Hbhthlk, HaHE. BTEAABRINERFSORSAN SANELT FREE
oAk, BMEATIHAET HMEAIL. KA ARG R & BRAT AL fn Rt AR
B R GRS RAR L S,

HAIAK, BRI H LS EHS NS HGRESMERZ TN BRL
Fbag g ke Ra, AEHE L, BALHHGSLERRILIEFIiE “AdX,
RHHARLRMRAKR, ZATERINH f THK G ik ik, B =R EHm
BRANASKRERTY, FLHZTALRAF. ERERLEA, AHMBEAE Wd
HINRA, ARAME AR DL RKGE A EHS QAT L2RALRES B
HRESEH,
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Y EXE WK
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k2. A8 5 EHIIONIHITT 2@ENNSYE

A7 B R

LTS etk 3k 6,08

oA th LA R A EIRAE A B & CDMO SE KM, AHisisfd e B A G 5% &5 (&
iR SAathilk FhaTohd. Sk, FEFR. LRMFBIRGNE ) RERHAH AL AERRE R
%, QHERARTRABHILFL. £7. 24, UAIFESESF.

hIEAR B 56 R B RERA A BAIR Ft TETFR . A7, FHPRIHFAK
R ET A FE—3EX CMC R4, bk Lal37254pe9 4.
AR EH R ET R AERF S AAE F, A REESAEIRIE, JUORERBT AiE
Fait i Bl KRB B LALIRS, XBEFFARDEM LT, A ELEAL, PFERTHFZ AR INR
H 24 B ls R 09 — 36 XIR 4.
LB L RARATEH £ CDMO (ST KAL) AR EZRBEKE, R

BAED SAhthl HE R AL 25 B 4] F) 69— 4RI CMC (AL, & Ffdsd]) TEMRAL &R EHE 4,
Ak B 5| B AGHET R B MG FRIK IS B) T Ak AL 49 A2
N - [E) 22 RoA 25 B R e R R BAE RL I K AR, RRERES BB+ —kfb
FEED T R A . .
YR S-HAE X,
Y e PEFAS AN K =/ | £FHRLT 2 ERSE, L+ arebxTRE =K EGFR
ML 2k PR R . -
F74)5) BPI D-0316 9 API 25 5%,
EGAY HTED h e it 7% 3 AR linker VA B FE ¥ ] AR T A AR
" IV, R A NA RS R A AR S FFRE KA AHGARLIT R YT ST @
LEER Slckuie CDMO 41

FoAtkR: &8 ER. TR
(3) #HERZ BT

FAVREAIFQH = kbt ZF A WG AHADRAY EHTERELS T2, —
PRA G 3 25 AR o 2 72 ARG TSk N 8) VA BB 4 09 A RAR IR 4 25 S AT R A AR
Gona) ., FAR: B A SRS, LB BITHH. 2dE. B EE.
BRACR. PURE. RAEED . HBERNF (A LHE 5 LG ).

3. AMREAEE. AREEFIFHRRARKNE

(1) PEE ST IREAH3R 2021-2023 4 PE 47 4 102.2/59.0/43.2 1%, 2021-2023
5 PEG %5 5.3/1.6/1.3 4%,
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A7k B3R

£3: PERBRESTIRSMHIE 2021-2023 4 PE 25135 102.2/59.0/43.2 4%, 2021-2023 5 PEG 434 5.3/1.6/1.3 4%

EHRAD IEHA B AR PE PEG
2021E 2022E 2023E 2021E 2022E 2023E
PREFTRETH 102.2 59.0 43.2 5.3 1.6 1.3

000516.SZ B IRE 384.6 56.4 40.1 11.9 0.1 1.0
300143.8Z B 58.4 322 238 2.3 0.4 0.7
002044.8Z E 93 36.8 29.4 22.6 0.8 1.2 0.8
688222.SH ARARES 160.7 88.8 55.1 445 1.1 0.9
688202.SH £t 5 142.0 85.6 55.8 1.4 1.3 1.0
600763.SH BREST 95.0 71.1 54.2 1.9 2.1 1.7
603127.SH BBATHT 4 115.1 88.4 67.9 2.8 2.9 2.2
300015.SZ & RAEA} 94.1 71.5 54.9 2.5 2.3 1.8
688315.SH #ERKR 117.2 86.1 612 0.3 2.4 1.5
300759.SZ FERAC R, 101.9 75.5 56.5 45 22 1.7
603259.SH H ik 91.5 69.3 52.8 2.0 22 1.7
300347.SZ RBED 57.4 479 39.8 4.1 2.4 2.0
688076.SH ER AW 58.1 40.9 29.0 1.5 1.0 0.7
688621.SH ra e fe 81.5 59.7 418 2.1 1.6 1.0
603882.SH EREF 274 29.8 26.9 1.6 (3.7) 2.5
603108.SH A E T 14.1 11.0 8.8 0.5 0.4 0.4

I HRR: Wind. FHRIESFRLT AT

E: BESER. BRES. BRAS, LANE PEFUNAE Wind —E M, KM A 42021 F9 A 3 B

(2) BIRE 7RSI 2021-2023 4 PE 4514 112.4/69.6/51.9 42, 2021-2023

S PEG 455\ 4 1.4/1.42.0 1%,

R4 BREFT RS 2021-2023 4 PE 554 112.4/69.6/51.9 4%, 2021-2023 5 PEG 454 1.4/1.4/2.0 4%

EHNAD PEFH AR PE PEG
2021E 2022E 2023E 2021E 2022E 2023E
BREFRETEH 112.4 69.6 51.9 1.4 1.4 2.0
0286.HK B 30.2 20.1 15.7 0.2 0.4 0.6
6078.HK BELER 80.5 61.7 472 0.6 2.0 1.5
1951.HK ARk A TR 81.7 55.8 439 2.1 12 1.6
6618.HK RREE 240.9 129.8 76.8 2.3 1.5 1.1
0241 HK T2 4 2478 139.7 118.0 3.4 1.8 6.4
2359.HK 24 9 i 88.3 65.3 48.5 1.9 1.9 1.4
1515.HK HEE ST 17.1 14.6 13.5 0.4 0.9 1.7
1833.HK FRIFEE (33.8) (39.1) (60.1) 0.5 (2.9) (1.7)

IR F: Wind. TTIRIESRFTR P
E: REFE. MRAR. ESEER, AN PEFMAE Wind —KFH; KANEH20214F9A3 8

(3) PIRIRE 25 7 Ak As sk 2021-2023 5 PE 44 4 18.8/15.2/12.4 4%, 2021-2023

5 PEG %51 1.1/0.7/0.6 1%,

W4 5b A IE XU & 6945 AR TE AR A B

10 / 17



27 FiRIEH

A7k B3R
&5 PIRREZ® L&k 2021-2023 4 PE 45 4 18.8/15.2/12.4 4%, 2021-2023 5 PEG %54 1.1/0.7/0.6 4%
EFNKAD HEFH AR PE PEG
2021E 2022E 2023E 2021E 2022E 2023E
PREHHLEHY 18.8 15.2 12.4 1.1 0.7 0.6
603883.SH 2HH 26.2 21.1 16.7 1.0 0.9 0.6
600998.SH WA 8.9 7.6 6.5 4.0 0.4 0.4
603939.SH BFEHG 40.6 31.3 24.5 1.4 1.1 0.9
301015.8Z BHEH 31.9 24.7 20.1 0.6 0.8 0.9
603233.SH KA 28.0 21.9 17.3 1.3 0.8 0.6
301017.SZ E R 27.6 223 17.8 1.1 0.9 0.7
002727.SZ —F 183 14.9 12.1 0.7 0.6 0.5
605266.SH T2 A% 17.1 14.2 11.8 0.8 0.7 0.6
600511.SH 2 Ry 13.5 11.8 10.1 0.7 0.8 0.6
603368.SH P 24 Ay 75 6.4 5.3 0.6 0.4 0.3
601607.SH LiBEY 103 9.2 7.9 0.5 0.8 0.5
000028.SZ h—3 93 8.2 7.0 0.7 0.6 0.4
200028.SZ —%B 4.7 4.1 35 0.3 0.3 0.2

FAER K Wind. FFIRIEABR T
i BAME. LT, AFHG, HAAH PETMAK Wind —5CHH; AN A B 2021 £9 A3 8

(4) BMREZHH LR 2021-2023 5F PE 454 6.8/5.9/5.1 4&, 2021-2023 F

PEG 47| % 0.5/0.4/0.3 1%.

£6: BREHH LKL 2021-2023 5 PE 9514 6.8/5.9/5.1 42, 2021-2023 5 PEG 45| %4 0.5/0.4/0.3 4&

EFKAD HE ) AR PE PEG
2021E 2022E 2023E 2021E 2022E 2023E
BREHH LM 6.8 5.9 5.1 0.5 0.4 0.3
1099.HK SRy 3 6.6 5.8 5.0 0.52 0.47 0.31
2607.HK EHEY 7.0 6.0 5.2 0.39 0.36 0.35

¥AERR: Wind. FFRIESFFRAT
e M H2021 69 A 3 B, A8 AATNAE AR 8 Wind —HFH

(5) PIERF 2483k 2021-2023 - PE 47 4 28.3/22.5/17.9 42, 2021-2023 4

PEG 4514 1.3/1.1/1.0 4%.

W4 5b A IE XU & 6945 AR TE AR A B

11 / 17



27 FiRIEH

A7k B3R
A7 PIRBET BRI 2021-2023 4§ PE 954 28.3/22.5/17.9 4%, 2021-2023 4 PEG %% 1.3/1.1/1.0 4%
EFNKAD FEF AR PE PEG
2021E 2022E 2023E 2021E 2022E 2023E

PEFHEY 28.3 225 17.9 1.3 1.1 1.0
002390.SZ 15 41 24 61.3 48.9 39.2 1.0 1.9 1.6
002603.SZ VAL 2 b 17.1 143 12.1 0.5 0.7 0.7
600285.SH At 24 153 12.7 10.4 1.0 0.6 0.5
600535.SH P 193 17.5 159 (2.5) 1.7 1.7
000423.SZ RFTFT AR 47.0 23.0 16.2 0.0 0.2 0.4
000538.SZ =Ha 20.8 18.9 17.2 9.5 1.8 1.7
000650.SZ A=Fath Ak 18.1 14.6 11.8 0.6 0.6 0.5
000999.SZ 438 = A 13.9 12.3 11.3 0.6 1.0 1.3
002287.SZ I B 20.7 31.6 277 0.2 (0.9) 1.9
002317.SZ ARA G 17.5 14.1 9.8 0.1 0.6 0.2
300181.SZ Ay 25k 334 222 16.0 0.6 0.4 0.4
600085.SH FlA=# 38.6 33.7 29.7 2.3 2.3 22
600129.SH KHAEH 35.2 16.0 10.5 0.1 0.1 0.2
600211.SH 72 b 252 22.8 20.3 1.5 2.1 1.7
600329.SH o 3 25 Ak 27.5 222 182 0.8 0.9 0.8
600332.SH a0 13.8 11.8 0.0 0.6 0.7 0.0
600422.SH SR il 12.4 10.7 9.0 0.5 0.7 0.5
600436.SH F A5 95.4 77.1 63.1 3.9 3.3 2.8
600750.SH il R4 14.4 125 11.6 0.7 0.8 1.4
600976.SH R ER 212 16.0 12.4 0.2 0.5 0.4
603567.SH LEh 24.1 18.7 14.6 0.7 0.6 0.5
603896.SH F Al 30.6 229 17.7 1.0 0.7 0.6

FIEFR R Wind. FRIEAFFRFT
e BB, RER . A, A,

£8: B AL 2021-2023 5 PE 25 % 9.7/8.6/9.0 4%, 2021-2023 5 PEG 4% % 0.8/0.7/0.7 4&

L4~/\3] PE Bl A Wind —2FA8; &M B 4202159 A 3 8

(6) BRLF 2hA3k 2021-2023 “F PE 4514 9.7/8.6/9.0 4%, 2021-2023 £ PEG 4

A A 0.8/0.7/0.7 4%

EFRAD HE T AR PE PEG
2021E 2022E 2023E 2021E 2022E 2023E
BB HFH 9.7 8.6 9.0 0.8 0.7 0.7
0570.HK T E T 8.4 7.1 5.8 0.71 0.40 0.25
0874.HK ST 7.8 6.6 0.33 0.39
1666.HK Bl =2 Ak 12.6 11.5 1.19 1.21
1681.HK BEHL 4.6 3.9 0.36 0.24
3613.HK Fli=% &% 15.3 13.6 12.3 1.26 1.13 1.11
A HRR: Wind. FHRIEAFRT AT
Er OKREM B 2021 59 A 3 8, A& BTN AAEEAIE K Wind —E TR
45 A B UG &) 6915 B E Ak AR B O 12 / 17



27 FRIES

BAVH LI R AN Z . AR IR B AL KA s 094709, IKAEME
TR R, KA R AT S R KM

BREF: ANALA, THFFREFIRSIES, FFHA5) ik 2021Q3 A
P kg Ry, fF TS EIRFRALH 2500 K. SFTER 1500 K. B A ER 600
ROGTAIARE ., KIFE, NS ENRRES: ERFEMEDLE, DERBE
BHAEBEBREFASESR. ERFAEAHRI;. EHERARTIE S, Zhst FRE
B BAT RN H R B AT FAVRBEIT R AAE, H B THE RN E) ST F N AT H

BRES: N XA “14N+n” LEIX], WRASMENR. K=A. 7EE. B
. HKEZASARRERA ER TR AT OHEMER. LEER. KT TS, BATS
ZE 17 5 N SHAR, BRI FABMEABIEMEL TR, REF
AT “n” EBETREARS.

& RBA AATLA, B REAGIZREHES . 556 R E R Z 5% bR F 38 e
IR, BRAREEREAFE ERBIEH SN T A5 BLRALSEH SR
22 W HFAAE N A K G I EF ML), FERAZTEHEEN, TEFE
W EHRFIRG, RBHT T LA RFERS.

WRES: N SERERBREY 0, 28 F%/E, #2847, BRER,
KT Z AR B+l FIRRE-FERK ., Wb, TORELARY, F45
#FH ot —FIT A B AR, KIFE, AT 3 Rl RAT+TE R+ R
BEA, RARMKEAR, LMD, THK.

BERESF: NE) ARG ETIRGARF A, KR E L TR A G IEET
RFR, BIBIFE, RAEEHE, FATEFFERA;, ¥ 2ATENGE R
KA RIUARR LIRS, N A Faey KERA B LRI, L AREMN . TR,
IHRAPABABIEREHE S REZER, KA 800-1000 7K, A 24T 2021-
2023 F 3k,

ZREEF: NG 2S5 B m R R & ELE A B £ S (AT
Kk ) EFREARE (A KBAD), BN 6 RER, RERLER, &
B EFH—HAL, A BREATAT S ki, B4 3 RIEER. 2020 FE
T HRIEN 141270, BIE b 20%. 2020 40 8) #IF E RAnik, Kok 2 gk 4R
RS R E, wRLGEE, RRRKZTE K.

FHET: NG EE. AABKENR, REBALSE, REFLAEE—FF
IR, AR TS LS, AR B H A LI £ 5.8%, & % R B
A7, BRI ZARL 10%; N FEFHNBFL LS, REATRS XA
KRBERBR TR IE, 4 A 10 BFRETF L, 7 A 29 B S WMFREY T H
LR#ZAFPs (94184 ), FitF 21 49 AEXI k., BAE 55K,
20-25 5 F 1A % CAGR 50%, R ZSMGIRT LI B AT 20%89 T & &,

1ZRE . ErH e 2L ) BRI, RMmRA. B B TR, RALRA 4R
By E)4E T K AR B AR B AR ARIRE T, AR IR,

SRR AEGE: N EHEER T RIAE, BET ARG R LS, RAFEY K
e, RARIHE, Stk KR4SRI L EH S A G, Hoa) RE IS4 L S5
B, FFREVIP 4. B4, FAEHAT~ sy, KIRKTE K,

b AR IE TS @ 0915 BB ik 42 5 9 13 / 17



27 FRRIES

MFEF: &) Tk ird, BERBEIMIFTENR, AoZTETETN
MR I BERL PSR035 F, RAEREETTAR, BEAERS LK, F)
HEZELOERES, LERME THXEHTET, TAANREA, Ril&XE&EHK
N; R TrdE, AN ELENREF S, Bt SRALNEER. FARATAAE,
MBEZEGHOFEARR, AL EAWE, Ry, A& MET BN kK4 EF
B B IRS M %, F) T3 = su ik SNLin T 5, B RAUAERL . sbIl, 8] 3 AR
HE RS, BRABE, AEAFSRE T80, TERIEFEAE I L IHEN T
&, WiT-FEHER, BE T ETHTR, AHUREER—HRL, RKZME K,

ABLH2h: 2021 47 A 12 BN A BEACHIIR T s, B E@), Bt
S E (A 2020 SR 5 A0 A A4, 20212023 SR & A IE 3Gk 5 B AR T
20%/44%/65.6% ), H EIGIRAWEIE A, BA R TR, Wk kGRA.

4, RREEHAMIGE TR 2.03%, @oFREE TH
4.1, BEHAMBEAITHE: KRAEHAWMISEF LT 2.03%, 35 FLiE
3.72pct

KB _EiELE4E B3R 1.69%, & 3581.73, ¥ /AR T 2.52%, 4R 9330.67, 4)ikir
T 4.76%, 1R 3102.14. E A HE LT 2.03%, & 10799.79, £ I35 F LiE 3.72
A~ pet, SBTF AR 0.49 A pet, 3T A ILAR 2.73 AN pet.

B2: REEHAEHIREF LTI 2.03%, 35T LiE 3.72pct

3.00%

2.00%
0.00% — : : : :

1005 | 2021TBF6—002108:31 _ 20210901 20210902  2021-09-03

-3.00%
-4.00%
-5.00%
-6.00% *

EHAEY

LiELRIE —— PRI A A4

$4E B Wind. FFRIEFFFR P

42, FTHEATH: BEHTFHRBELRFE, PHRBRKR, E5FSHRERE
- S

KB P Ak kG R K, LK 2.93%; [E 25 A3k K 0.84%, A 4H| bk
Tk 0.27%, EJFIREHIE T 3.19%, T4 Rk TR 3.72%; EJF BARBIET
B E R AR, T 5.02%.

b AR IE TS @ 0915 BB ik 42 5 9 14 | 17



A7 B R

B3: v, EHFHLTFHARIARK

4%
3%
2%
1%

0%
-1%
-2%
-3%
-4%
-5%

-6%

T

7 EHFL  AdhHm ESTIRS  AFEHZ E J7 254K

\

L REQRIF ¥

AR R

: Wind, FRIEAFFRFT

43, BEHTRBEAE: EHAEMEIE 32.77 4%, 514 A BBENEH 139.75%

B3 A A A 13.67 15, EHAMBAA 32.77 45, st A RBENEH
139.75%, 1&F /A L3918 52.81 A pet( 2011 SF# 24 ), &FAT L i sk B4R R ILA :
W HIZh 37.0 45, F25 29145, AdH 37948, EHFL 15245, EFF B4R 20.2
&, ESHFRE 76.54%.

B4: EHAWEE 327745, 4 A BRBNEH 139.75%

350%
300%
250%
200%
150%
100%

50%

> > e > > > > > > - \
RO MR MR G N\ MM MRS

\ S \ {V {
I I R R R N P N

m— N E (£) EHAEY A3RAR

$4E KRB Wind. FFRIEFFFR T

5. KR TF

AT B RAGFAM. AR BAR AL T

it

4 A B S @ 6915 SR E Fe ik 42 R 15 / 17



27 FHRIES

H 3 7 98

GEAHRIZ A HE L HERPE). GEAZEIMBTHE LB ER LK (KT &TF2017F7A 1HAE
K F, BB LRIE, TFRIEAIFZIFHRA S EBARS (P AL ), Bifid i &4piL e HHRILE A 8
BREEARZ A E W IR K EBRSAL A HCI. Ch. CSHEBILRAE, BEFEE LIEFERRSAS 4L
A AHC3. Ch. CSHY-LBIRFH, HIOH R, MR BRSALH AR 1E4T15 &

B oz PR T35 AR G9IR B, BB RAME, WMigiw! BB L TR,

A7 B R

AHT IR

T 9T B ARG A BRI T RIRAE 69 FT A B R AT T SR TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
FAGYLE ) dm TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR 0 007 ) 3% A A ARGEABATT AR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

R ER IR LAHA
R #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIE L ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.

iE: IRBATEAVUIRE BB 6~12 A A, AEZARR T 7 5 AR SRR IRk AL, b A BRAEREON P
300 4540, BBRAERRSCY A SRR B AMAEISHH ZHRIE (AT AR) ) BT AR (4
SHT AT ). R IEHAATE 500 RAME A B8, RAVELAREE, REHEAFRLAH KA T
F) 69 3R B ARIE BT BATAE . RATRA 6 RAN I RIK R, AT A b DG T H EARH £ HiEA )
REBRT AN EFHRL, BT RHCEMAR LT ZH BB X, HRH N ARERRE, KRR
BAEILE 5128, AR LTI BRI 48,

FHT L AEETT E 0 R TRALHLIA
AR QAR T EAPBIK, RRMBIKTRFEOME R BINT KRR . ARE R 9 A5 7 ik BARA
A SR TRtk B AELE RRPRAEFT I BAEA-RE EIZ AR D) .

b AR IE TS @ 0915 BB ik 42 5 9 16 / 17



27 FHRIES

ey L)

T RAES DA R/ 8] Z 22 F BiE M AP EIR TAEAZRETHAN, CREEIEFIZF 510k 5FA4%.

FARAAAETT AR A A PN E) (AT AR “ANE)7) BAMRANAZT S (TR “BP7) R, AN R
S RBPRAMB|RIRE RN A B P . ARG RLELTFRIEAEF 6, BTHEH, RAEFRIEAR P 5
A, B ATFIEFRIEAZ P, HAM B MR,

AIRE R AT AN AAT 8 OATAZ &, (2R E) RRIEZF1Z LA EA MR T M, KRS TH. T
A ELEMEN R RBLE FARSEZA, FAEAE A RABALA & X FIEA R b ak T L a8 Rod AMh %
. AIRE AT TAT IR B AN 8] T LA AR S B 69187, RIRAE FT48 09184 R AR89 69 A%
MAELBRIZLFTWNT 2K F) . AR B, A3 TTL S5 AREITE A SN R—RKGRE. BP0 4
# BB AN E) T R A T BE RSP AR B FI 8 K, REAAIRE AWM TR E—R £, KRS P AT
P ERBIRSTRTELSNIEF , THRE P FAAEZI. AN RARARSE # BN FE P HFoke)
BB M ERAREZ. And EEF BH EAIRE GIETE LR ENR TS L4 TR, AR (BH %
£) BB ZAATIRE, EAETHRILT, ABRE T 4945 8 3T KL 69 B LI A BSHET A4 T3, AEATH
DU, A 8) RAHEAT AR AR AARE W 4945457 A 2P 5| BOAMAEATAR K U AEAT 0 AE . 25 ARIRAE 4948 ALTE A 8] 89
BP, MR T AIRE M B AT A R AR T RATAT AR AT B9800 L AL 7).

ARARA ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR AE A ot
SRR . AR SRR S b AT 0 B G AR T B AN AR, AR R E 6 MR R AR 09 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA AL FEALFOE LT TAL ., BFRFA ARE I BAVELSRBATIEA R, KRG RIS A 69 3) =4
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG BT HRA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 47, IRSATFEA
FRATH) AN S AR IRSATILAATIL.

A7 B R

THIRAEFFR T PT

LEig I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI FAeE X2 WIK20305 FAEL T 15
#105% 45 5

Bl ZR: 200120 WRZ: 518000

BR4: research@kysec.cn WRAR: research@kysec.cn

L% K

Woik: bR H ERE G AT KA 18T R KAC2AEI6Z Jit: ®ZT S R45L541 54T ITBESE
o 100044 B %: 710065

BRA5: research@kysec.cn WEAR: research@kysec.cn

b AR IE TS @ 0915 BB ik 42 5 9 17 / 17



