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BRI, AR T AR TR RN, REEATR T,

2. ZRRI RS " bR X AT R 2 E R

BIFTR G B EAFHNA LA T ANTRTERFEER. RNVED| L F K7k
I B L5 AR E 2547 L B R AR T 093 8K B 48, 32 T A0 KR8] 38 4 W 41 3.
Hok, Ak E ek, GEKERBLHEFEEER. KRB, 2015 HFlkBHLE
HEZR, BXRE, LER 174 10 A 8 B ¥ A B SBEEL LM It TREEH
Pl KRB EAEEEL, RE, BRI B HBRAIL LR, C1FRRInik A6
#R, T, AT 2R E AT T LR R B R CAER, B ATA A AR K
R, ARERMG%T, 8 2017 S0k K E A2 IND VIR EARBE T 5 TATL S, 15
HBRAAEY. ARREE—FIBREHARAIRE, EFLRA. FLAFABAFL A E
HAEHZT, BEWHHEOERELE—F K, RNAFHEFHEREEER.
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CHINA GALAXY SECURITIES

AT SIREEHEEST L

A 3.1.1: 2010 Ak KB4 IND VR E

mi %R ma ARt
430 428

400
330
317

00
247

150 231

200
170 170

183

150 119

100 19

010 1011 2012 2013 2014 2015 2014 017 1018 1013

HAFR: CDE, FERAIERBFLIE

A 3.1.2: 2015 AR KEQ$E IND K E

— R A [l He i i

4350 4 r 90%
400 - L gos
350 A F 70%
300 L 60%
250 - S0%
200 - 40%
150 4 F 0%
100 4 F20%

50 l 10%

0 - T 0%

2015 2016 2017 2018 2019

AR KA, FERATIERGL

3. AR T REITEIARIZ: 120 RAYEHH L FIR

BE 20219 A 29 B, XA 129 FAMEH NS PRACM, LF 3FTZLHE, 14K
EF#, 9 RABIEM, 75 REMARK, 21 R4k, 3R EFTELWEE, 278 Pk. AT

IRAIBA &4 [E 250 3] A0 4145 Bdo T AFT .

W S5 iR B SR B 4 P B4R TIE SR 8) 9t B



PERAUESF sHoep

CHINA GALAXY SECURITIES

TR ERE/E G ETL
£3.1.1: PIRAIRAES EDAF HA (BE 2021.9.29)
E-S X P BAR LM 18 F- W 4 oL BEH R
RIREHAR Ja84 413 BMEFA FREER
23] £ AR w5 HARA Bk (FRL)
) 8374 (FA) & # (fev)

ik 2 EX R R A A 52.33% 27690.6 861.8 30.04%  22.35% 7.46

XA EXV Rk R A A 67.56% 462 97394 34.94%  3506% 15.03
AL E 57 RS TEM AR 39.82% 23925.7 5112.95 59.36% 8.49% 477
F MR E 7 AR TEM AR 32.53% 12697 910 81.38%  10.88% 8
& BAHL IVD R EM 38.23% 15054 2728 64.86%  12.73% 38

3L E 97 4K JE R A A 46.81% 30630 6147 8297%  5.09% 3.74

AR E 57 348, Sk iz M 65.11% 12208 373155  58.65%  9.75% 3.88
gk 4 IVD R A A 79.52% 16373 3337 50.59%  7.42% 459
AT E 5 E 7 84K R A A 28.07% 12369 3298.5 83.18%  14.57% 7.89
Ve Y XY IVD %k 58.82% 15868.95 3388 69.89%  17.32% 2.63
LS X IVD JE A A 69.94% 18419 5642.5 62.89%  16.80% 3.98
EEN AR E 57 35K, TEM AR 31.37% 15550.11 -579.91 63.11%  13.61% 6.4

RS & W 2 A A A 69.31% - 55311 - - 20
BAEES E 57 34K R EM 51.93% 7962424 1435566  61.11%  6.68% 8.42
g A X7 R e RZEM - 131003 -474685  8552%  350.88% 200
| RAY EX Rk JE A A 46.15% 101891.6 1280562  88.95%  7.95% 16.81

AANANEDE R
fa1=Es7 R A A 100.00% 11065 3340 91.05%  11.65% 452
A G &%) %

#7348 B 57 E 57 35, Sk 44.26% 47118 10770 46.88%  9.50% 3.38
WAl ALFRABls EAAK 50.94% 40750 7320 58.45%  23.59% 36
LR X IVD R A A 77.40% 18030.14 1890.67  1523%  5.36% 8.01
AR A A XL d 60.74% 139057 62683 85.16%  4.92% 20.4
AR5 & W% ERE X4 33.48% 15119.6 4496.05  82.66%  40.92% 6.6
B R AY & Wy R EM 65.59% 21434.64 6708 8365%  5.13% 4.56
AZBEST E 57 35, RZEM 60.47% 49792.72  10564.61  63.56% 7.12% 20
KEER E 7 B4 e 63.14% 2953803  -1771.96  6352%  38.32% 15.83
FHE A4 IVD ¢k 30.40% 7702.51 2740.88  90.49%  17.37% 4.08
W E 2 EX7 Lk RZEM - 3941.92 -17361.4  13.38%  533.25% 17.83

ok 3 E 7 AR, AL - 14128.66 685.81 7261%  46.12% 10.12
A hE IVD X4 62.55% 28589 6536 4867%  6.52% 5.62
REREST E 77 i & ik ik - 192620.9 16974.6 41.27%  20.80% 9.65
gagkit EX7 Lk R A A 33.61% 74184 15098 90.46%  15.40% 6.5

Ew &L
ARk X E 32.56% 356.19 -3857.87  94.58%  1373.82%  25.04
BRAY E 53 R4 ER LR d 55.80% 84167 11396 50.75%  10.73% 10

E

7

A
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CHINA GALAXY SECURITIES

TR ERE/E G ETL
A thdh EXV Rk 4k 22.06% 1875 -42756.8 100% - 315
HBRATHA B 97 4K R A A 50.87% 20068 545545  57.81%  11.10% 8.62
Rifrk E R AMMA  EMAER 49.81% 155845 41454 78.51% 6.12% 14.84
A IVD R A A 95.15% 20144 4015 7151%  11.99% 6.09
SUES FRAEHES  EMAER 43.92% 30019.51 1841.42 5157%  11.80% 6.5
Fe LAY EXV Rk e 34.12% 14276.91 944393  58.11%  15.40% 12
i B2 X7 e ACE 35.55% 28780.91 6514.25 36.78% 9.93 5.43
teta k4 & Wl R A A 47.04% 42084.7 7550.67  39.71%  5.16% 5.71
L e EX7LE R A A 53.08% 61324.81 8848.94  69.78%  4.18% 13.82
HANEDER
e B8 A Ay R A A 65.86% 126315 42386 79.92%  -1.84% 31.54
AHEIR S
T4 XV Rk R A A 31.27% 5432.01 220046  79.46%  72.07% 19.07
EREST E 7 34K R A A 43.37% 24177 2151 68.78%  22.08% 8.4
TN R e H 25 R A A 50.51% 48496 9661 86.77%  4.04% 6.9
THAR EX7L Ik %k 37.18% 1574549  -4080.55  62.20%  23.57% 12
LREAHR EX0EES] &1 3) 38.05% 26191.71 7110.71 70.00%  18.41% 8.2
ot A4 EXILE #ak 50.20% 4910.22 2469.06  73.25%  5.54% 3.65
A EZ E 7 4K ik 36.09% 29218 2003 77.16%  11.08% 11.43
i i, XV Rk R A A 85.57% - -2801.31 - - 16
SRR A EX TS b 61.65% 12806 438297  8232% = 6.22% 9.03
b (A4
REHH X7k ) 40.75% 12869 362534  83.14%  14.49% 6
BEEM EXILE EM A 16.37% 292.76 72292 3329%  18383% 27
PR AW EX7E P TE A A A 28.36% 175711.6 46629.3 43.55% 4.92% 46.99
HUE A X7k R A A 40.35% 70585.7 448512  86.20%  11.76% 10.92
BiBE ST E 7 84K R A A 70.98% 10950 221524  69.99%  7.39% 5.23
A EX7 Rk TE M A AL 34.66% 281.19 - 100% 40321% 10
BB T E 57 35, ERE X4 32.71% 21275 4929 46.08%  6.19% 4.46
ATIEF EX 7L ES] kb 88.54% 748375 22428.3 67.85% 6.26% 15.9
HEES E 5T B Sk 96.21% 23897.77 2759.68  48.34%  6.56% 5.88
H £ IVD R A A 31.42% 36606 424245 73.28%  1391% 6.35
G X 7] BRAME S EMAR 73.10% 73530 38897 55.61% 6.48% 17.47
k4124 EX7 Lk JEM AR 88.43% 89061 9416 81.11% 4.79% 17.05
i IVD %k 25.25% 22626.66 343418  7419% = 13.91% 411
BAFETT E 7 35K, TE M A A 68.68% 21490 5601 21.16% 9.04% 3.39
EF R
B RRAY X Rk 56.34% 3737.57 225222 2952%  452.36% 29.8
FiRE E 57 B e 84.23% 3365197 1128514  64.66%  12.58% 5.74
£ib @AY CRO R P A A 42.37% 32364 5898 36.13%  5.10% 3.47

W 4o )i I SR 04 % B AR ITIE AN 8] % 0L
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CHINA GALAXY SECURITIES

TR ERE/E G ETL
AL K AAEH R SEM 48.87% 12144.22 1511.22 4432%  14.49% 4
B EF E 5T B JEM AR - 92211 19270 64.01% 5.33% 8.94
B H 2 M 41 25 JEM AR 100.00% 70052 5353 85.58% 5.93% 6.7
R4 X7 e el - 136.36 -39139.51 - 31042.86% 40
ERIAE 25 b 47.18% 18537 7758 71.90%  9.46% 437
VX EXV Rk PER 30.89% 25553 4390.84  60.09%  16.54% 5.5
R EXV Rk PER 64.49% 17080.47 103.87 8253%  31.03% 12.25
e X EX R TR A 28.92% 7633.52 -1900.69  84.72%  41.20% 7.63
IRA A EX R g 21.23% 24.24 20679.11  9.70% - 25.38
AL E 57 348, M A 32.27% 32343 8114 59.57%  20.61% 6.32
AL A XV Rk PER 31.10% 191.11 24707  -527.32% 4555.19%  20.01
AFAY IVD PER 39.43% 18712 4876 73.74%  9.82% 2.88
=X IVD e 24.36% 24990.34 6137.65  67.68%  9.48% 7.01
Wb (R E
f=hkdh XV Rk ) 45.99% 273231 -21363 39.39%  193.38% 30.05
REAEMY EXILE e 46.22% 304.43 -69782.07  24.22% 15301.37% 40
X & W) % Sk 24.63% - -9866.04 - - 16
£ KA IVD PER 41.03% 22444.33 145768  76.41%  23.76% 8.17
A 1% IVD TEMAE R 49.92% 20009 5671 58.04% 6.39% 3.71
RAERS  HAIANEFER %KL 89.77% 35855.97 1127229  89.68% 5.76% 3.05
FAE Y EX7E P RZEM 78.67% 15130 5097 85.40% 8.37% 4
REESR INETT B EM AR 33.37% 38042 8919 8231%  17.49% 2.67
= A E X e M A 39.94% 114224.5 36966.1  89.64%  17.40% 31.83
ZRE E 7 B4 M A 41.03% 22231 6213 89.24%  5.99% 6
LA X e PER 28.23% - -1258.9 - - 10.33
BMIREFH E 5T B ik 52.82% 5645 1859 87.75%  12.91% 3.28
¥ IRA M EX L Es JE M AL 40.89% 27514 8758 80.16% 7.74% 45
A9 G0 A A X7k M A 79.02% 294.57 -45326 8153%  147.60% 19.82
ES XX X e M A 51.60% 27797.35 2986.13  70.36%  5.64% 3.49
LX) IVD M A 44.90% 30345 569.98 58.46%  11.76% 5.57
Bk X E kA e 33.96% 38.59 -12793 100%  198.22% 20.24
v HER EX Lk RSEM 69.49% 1997.6 -1234.85  77.97%  159.37% 20
AR 4 IVD X4 54.93% 23070 6382 81.67%  11.43% 4,06
RAEM & W % e 28.04% 10.35 -22322.01 - - 16.34
HEAY £ TEM A 47.78% 44828 1600 87.52%  9.06% 6.08
REESF E 7 34, TEM A 52.34% 11903 2313 58.64% 8.16 3.6
R % X E kA #ak 30.44% 116417  -26462.99  89.52% - 15.9
REH EX7EES] #ak 49.88% 24223.01 -6725.73  68.18%  195.73% 24.26
PEXX7) EX Rk g 49.88% 2422301  -6725.73  68.20%  195.73% 24.26

W S5 iR B SR B 4 P B4R TIE SR 8) 9t B
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CHINA GALAXY SECURITIES

TR ERE/E G ETL
X # B E 57 34K Yk 3 67.86% 25821 4457.8 3559%  3.48% 5.1
REMES — EFEERE EMAER 38.14% 12672 -85.6 76.12%  32.74% 452
BB A E 5T B JEM AR 90.17% 121118.22  32436.25  79.55% 3.97% 18.81
AAANANED E R
AN SR E 57 PER - 23113 9065 79.21%  1256% 6.51
ey S & = IEd
S A X7 e TEM A 31.86% 14769 3116 96.27%  29.22% 8.04
HhEE ST E 57 34K M A 52.60% 20778 6336 7410%  8.92% 4.67
S EiA KA IR S e 100% 15196003 442377  3362%  6.54% 650
A EST E 77 B JEM AR 94.68% 32697 9506 61.14%  12.65% 9.53
MFES E 57 34K M A 66.95% 35886 8032.73  6356%  8.03% 7.08
BHREH EXILE e - 6092.59 374812 50.50%  81.85% 6
EHERAN
Ly EX7L Ik 30.44% - -5993.6 - - 20.7
AL, IVD PER 52.72% 72864 3803 3959%  7.30% 7.33
ra ki A ERE PER 27.59% 13479.59 207175 4239%  6.28% 4.84
A% 5 & W % Sk 48.68% 181.99 -10464.37 0% 3422.20%  13.16
VX X7 EIES &1 3) 35.03% - -10311.64 - - 24.09
ES T IVD e 49.72% 103355.87  56900.01  89.35%  5.75% 12.09
SLRAEMY 2 e TEM A 58.11% 76876 16679 88.64%  16.18% 1113
LR 25 Ak & H 2 TEM AR 52.57% 398270 26795 60.19% 2.46% 15.05
FEAY  AFRAMBIS EMAK 46.85% 131 -44009 31.83% 1.05% 23.84
A AL EX 0L E] kb - 136.68 -147958  83.63%  5161.60% 15
EFHd EX Rk %k 41.93% 13491.93 1011.06  36.20%  10.68% 11.44
Zix A IVD TE R A A 48.60% 22435.06 6231.85  80.63%  8.88% 13.56

HAFRR: LR, P EHRTIERIT [ EHE

(=) BRAFHAKFLEEARELAMARKEIE, RREEZE)

1L REAFHFRLIE. KRR AR AT

584k, KEQMAMAL L. KFFHEFF@IHALELIE. EvaluatePharma
R H DAL AR 6T B HRATT 4 (LA 2) . G ITABR 0, 2IRE
A 2h top20 ¥ EEA GBS (64) 7’FU‘/#MJC AABARMAAY (54) , bbb, L4
H g Feik d RGBS RIEMIRRR . #mff%mﬁ] B MMZEEEMG. WX AR
KGR, RAVT P HAE g Yo b 0 PR R AT T AR, RNKREQFHMELRELE
£ EARARA TS £ B

H 4, top20 b BRI A K E XML B RENEHEN K, BRILFEAFREFRIMNL
FiIEKATHE. 4» CFTR. AB . IL-2R B . microdystrophin. CTGF. THR-B %, i+ CFTR
AFEN AP CIRIET, vLAB . IL-2RB A L6 HM) b & TR T IEE RO, @™
KB RA AR I B I RATR.

55 ik IE IR B 6 EARTIE AR 28] %57 # B
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CHINA GALAXY SECURITIES

AT SIREEHEEST L

2K, PEAHYRFEGAARRENHGALAD Y, TENRIXERABS#EREE
B, VAUATIERIFT 20 A6, AR R AT HIEe)6 7T 254 BCMA ( LN AR, &4t
NPV Zik 108 172 £7T) . BCMA A4k 4 B @il iR, £ —Hh E&4 B A hitd
Y. HAREAH, BCMA 2R AT A MFMB@EATD, FHLZEOELGEET S AN
THBEXTHEmEED. BCMA SR Y43 2 KM B BB AT R I 67 09 B8, %

, AT BCMA e 8 TR M R i ik 2R oh =K SR ZHR T @iesik (CAR-T) .

ii%é%%/f%ﬂ;é% (ADC) . M4FF ik (BsAb) . RARET 23415 BCMA e 5472
R & EREE, RINER B3XAMWLBERNE, LF 27 XAWHERELFRALE, &
W 62.79%; 13HBEMAREEFRAL, LR 30.23%. £HKIERRKARLTHIMEHY
BCMA 2454 (1) 2B #4525/ &4 ML F AL 69 CAR-T 2h4) bb2121, EmEH % LM
FHG, BATS AN AR, X F 2020 FR LT, (2) 2@ B 22X 25049 ADC
#h4h GSK2857916, iE e H % KA HE, B AT TIHE RN, ™R E &R E BCMA
¥k b AR F A IR A 3 B AR 69 INJ-68284528, 3540/ i it S [E 13k B A4 69 BCMA
CAR-T, % =%[E XF &k EH BCMA-targeted CAR-T, B AT#4 T/ R

%.3.2.1: BCMA ¥ 54|32 E A sMFL 3Btk

2% R A 23 & Ji g g &id:
£ bbh2121 bluebird bio; Celgene % KR RRSE TIEENEY
GSK2857916 GSK % KR GRS/
JNJ-68284528 X Il A % R VEF G IWAIRELEY S
¥ BCMA CAR-T AT E I E IR % VR R I /1 3006 &
BCMA-targeted CAR-T ;r»? XFEHHER 5 1 /11 0 &
FHA£ R ClinicalTrials, 7 B RATIERFE
2. AEES BRAA THOREKTARERX, AR>S BHASMFAEELSE

REESR BRI ETHRREZREEBERER, RAFSREALMFOFFELIE. £
4% EvaluateMedTech Tl , 2017 443K [E 57 B4R T 35 HAEL A 405012 £ 7T, 2017-2024 4 CAGR
A 5.6%, Fit%| 2024 5, T HMALLF) 5950 12 £, BT E 57 BART AL FAR £ &
SR AR ARSI, RNMKIAKE BT EMANE) AT ISR mBARAM T BEEBRE K
A EFER R, RERLEZE ),

B, REESFBWAS THHHEFREBIRE k., 23R E T 3 3) BN top20 4923
F, 3 A VA 300 1 E T E T BMANIEIEAE G, 3R A VA 266 10 ETT AN BRI, top20
PNZEH 2221170, & & T4 54.8%, & T HALE 57 BRI A=, top20 F,
ZENEEF LR (LB 55%) , HEFAITL, mAEET SRS T, EHREARSN
HTIHEST (2017 SN 11174 f20) , BEEE XN AL £IER K. @ TAREE,
RIS (IVD) T 3HHALLY ) 526 10 £ 7T, B 13.0%, HEAEB /L, g 5L 469 12
27U, B 11.6%, BEREG, —HAiT AL 99510 £, &bk 1/4.

T 45l 174 IE IR 4 F B AR TR A 8] %5t F O
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CHINA GALAXY SECURITIES

AT SIREEHEEST L

% 3.22: 2017 SFARE S BMAE] top20

#H2 A HR 2017 B S#EK (HMeit) Rk 2017 7508
1 Medtronic £ 30 +0.8% 7.4%
2 Johnson & Johnson £ 26.6 +5.9% 6.6%
3 Abott Laboratories £ 16 +60.9% 4.0%
4 Siemens Healthineers 72 15.5 +3.1% 3.8%
5 Philips L 136 +3.8% 3.3%
6 Stryker (B 12.4 +9.9% 3.1%
7 Roche Fht 12.3 +5.4% 3.0%
8 Becton Dickinson £ 11 -3.6% 2.7%
9 General Electric (B 10.2 +4.2% 2.5%
10 Boston Scientific £ 9 +7.9% 2.2%
11 Danaher £ 8.7 +10.6% 2.1%
12 Zimmer Biomet £ 7.8 +1.8% 1.9%
13 B.Braun Meisungen &5 7.7 +7.2% 1.9%
14 Essilor International % & 7.3 +6.7% 1.8%
15 Baxter International £ 7.3 +2.9% 1.8%
16 Novartis #ht 6 +3.6% 1.5%
17 Olympus BHA 5.6 +5.4% 1.4%
18 3M £B 55 +4.4% 1.4%
19 Terumo A A 4.9 +12.8% 1.2%
20 Smith & Nephew EE 4.8 +2.1% 1.2%

Total Top 20 222.1 +7.1% 54.8%
Other 182.9 +1.6% 45.2%
Total 405 +4.5% 100.0%

FAHAE R EvaluateMedTech, 7 B4R TIERFFZ IE

Ak, AEESHARAKFGALEEIE, VL CT AF, il LA HAHE 128 & CT
&R RANE. BT, GEFVHEFBREFRE L, RELCHEEMAETELH 4
PRERAA AR 128 & CT. @i HEFRE & CT X& i, RMAIKE CT X&484
PARBZHE B IRE KRR £ sutd b Ah A £ — 7 £FE . F4e, 5 %A% 49 128 & CT i 4 Brilliance
iICT ABkL, KB CTREE B2k EkiE, RRARBFEFZEoHEIK. £F, LEAME
JLRE BT P FFe Z Sho9E 5, h CTR&EREZ S

A R E KRG 6 B AR TIE AR A3 S A,
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CHINA GALAXY SECURITIES
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AT SIREEHEEST L

£3.23: B CTRELRFEX CT &R&ERRAHs L
poy: 4 Siemens GE Philips FE
A5 Definition Flash Discovery HD750 Brilliance iCT B &
ki 0.255/360° 0.355/360° 0.275/360° 0.3755/360°
R B A A RN b AEES VLT TS VX RN
FER B HF 64 64 128 128
Z PR 0.4 0.23 0.625 0.208
IHEE R 20-800mA 5-835mA 20-1000mA 10mA-667mA
IHEE 80/100/120/140KV  80/100/120/140KV  80/120/140KV  80/100/120/140KV
X REREZE 0.6MHU 8MHU 8MHU 8MHU
HHAE M B 736 912 625 672
0.7>0.8mm ( +)») 0.6>0.7mm (/)  0.6>L.2mm (»)
R A EE
0.9x<1.1mm ( X) 1.1x1.2mm (K)  1.1x.2mm (X )
RARER 4608 7028 4800 4640
ZHEMNERE 38.4mm 40mm 80mm 40mm
HAFRIR: 2N EH, F EERTIERFL

W S5 iR B SR B 4 P B4R TIE SR 8) 9t B
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AT SIREEHEEST L

V9. ATk &l &Y R I

(—) NAFEAHT
1. E#HLLEMRE, RALESSE

Fo K A E AR, REEHTLET EEIK. £7 7@, HHIElSGHEALEHEE
P, HRZAEHNEFRT G e suAt. RES LA A 54 LIOKFE L EER, ZARTEF
FTREREF. B FREELFHRMASE, AT HEFFITNEER, FHEE 55 LEK
89 T 39 T &A% A B A A R AR AR K.

2. FRE AR 46 5 B s AR A A AR K £ 5E

EMEETLERTCEGEZEAGE L. FoET2NAMNGL. HHHLEEMLYTL
TR, 5 A REHREBAST I, KK EFLAI A5 B sk in G AR K £5E.

B RAR 54 2018 MR HAL A 3754CEA, ALARA Sl F4a% 16.10%. &
{1532 7 B IR L 40 AN TEE K69 e AP R & b ol, #HE LI A 3, 2018 M 4-F
BHE R A 3T5ACEA, MAHBNEREL: 1. BRREHELALFH & ERAREZ FaH
Tik 16.1%, RIKAAH 7.2%, PR A &SN E RS A FHAE (264%) , AL %A
YATERT ZF A T K. 34, #4, AR FATEABMEAAZTR. 2. BRRLEFEKKEE)
HHDHFLE T & BN E PR TIA 245%, &3 ) H48 5412569 465%, HIKEA
10.6%. 3. B AR L F A & R4k, FAEHh 8.0%, RIKH 2.0%, R&H 18.7%
(Numina) . 4. FHBLFLBALA L ER, LHLFTH & LA T8 P H
7.9%, wIKH 2.0%, &&HH 14.0%.

B A DL LB st E RN ES BIF—AKFEHERKIESR, LEENE)
M. RAVEILT A MK GAFLAZNHEL AT 50 69 £ 8) 6938 G AL AN, FH LI A
4, BT 50 KAk 18 49 AFL 3 A 318 A 4.25 1070, AFE R LI P 1240 h 5.93%. BPiE R
HAEHALE —R—— 1B, 18 Fe9ArL Ik et 26 1271, 125 B R E kA8 tin A
BREF. TILBA AREGREGFLENERE S E IFAR KT FLERRIES, HAKR
KER R, X474 AR CRO. CMO 471k 8y A& =19,

& 41.1: 18 MHFE A SP KR AL A BATKENGRE IR

L& HEFA KA E PaH
B R KA 2h 4 37510 16.10%
B R KA 24 431t 5.93%

HALE N Bloomberg, ¥ ERTIERGE L
VE: EFAR B AELRIREG 80 PFLERAGILNE], [F] A AR 25 AIR L EAFES 7150 49255].
3. MBI RABALEER, Frb EREESTAHH G IAENR

HMABHREABHERR. REHLQIEARE, AHLEMEEREZFLRK, @id
T ICE RSP RR KA 2 ey B AR, STAR K E R s 5 B IR 3% £ 74K REH

A R E KRG 6 B AR TIE AR A3 S A,



€ LERILS gun

AT SIREEHEEST L

LAPLE R R (ZZR P MR H ) b ALY (Z2AhREF), ME
R 3 L) A S0 9 e o e R T A B AR E AR R 2 (SLtsAE R A 2 ) . R MAIE R
=, 2016 FAEREIRT ERAE ZHL A 2009 &F, AiL—FASWMB A ST L KIEL
. QiE EAH A AR, FHAUESIR. B R FIESRT. KM ASKINEEAKRE
ERATR, R IMmARRS], ¥ & BRI 37 25 506 77 MR 25 69 4t e

(=) #BBRBANE
1. A RFAKENE, BIATLETE

FACKE S HIR, RATLEYE., B FENZ M 1LH], bl it macE,
HFRZF N AR 0. SERZ A Rk B k. /ﬁ'_]k;%g':f-ﬁgﬂ, EIKEE e
A, Aebh AR b T, RATIREP .

2. mRRAFRF AR, FHEFRPFE

#H—F EBHALLN T, PREFHRPFE. QI RE BT RIEEM, ARTEE LA,

E HAT L g B AAR K E BRI BRI B AT R F RN E58 5, Bbl# LT
AHREHERELIEL., ABEAT @, BREFLEEN, SeF, #4863 itX]”. “973 it
X A RMFRAEUBRCERITACFRE E. KBR T @, WAL A itieihs, @t
— R DFRL AR, A RA\FIRIF . M F IR @, T3 26 FF, ﬁ“f%
8 A, Ak QIR A F R L AR, B, RAVAA, R TREL LB ROQFTHLEE

AR ERT 2R H7 25 L5 4T 4R BUR %ﬂﬁ#‘ﬁwfﬁﬁ#ﬁ@hi%Fh,ﬂﬁk
FE IR TR F Ak B K H

3. Ambk I MBI A A R, EEBERAKFL

kI HGRABER, EEUREHBHABEAEL, PRERIAM “BAKRY” | In
P S A B R 2h B 3K, iR E ST AUHIARBY R 26 AR R B, HLSRARBI R Bl AR R AT A, AR
HlERAEA Y, MR LELTNE BT R ERIERES. RETEET 2018 F 12 A
12 HAA ) (X THIFIHBI R 24 R & 2BA X TAEeid4n) , Bad 404 LRE4ER
R ZHL AT 20 69380 B 2 5nAt, B RS mik b e 2 E A4 BRI am., RAAA, 5B
B 2 B R AR AR B R 2 KSR AT B A P A s, Rt R AR LR ERIATE
A A FAENLA R, ik BARIAT BB, KRG WA B E R E” 5
B EYE .,

T 4ol ) 1 I LRG89 F B AR TIE A LAY 2 8) S 7T B A



CHINA GALAXY SECURITIES

( hESRTIES o

AT SIREEHEEST L

A, BEHATLETATHFHREERL

(—) HWEHKRKE A RETELL 8%, FELTFRIEAF

BEIOA24H, EHLFTAE FTAEL ABEIKE 8.78%. # 2% 2021459 A 2418,
TAEL R A% 3000 12 EH NG H 3K, SR HABES (4558.84 127 ) « 2590 & (4440.43
1271) . 8% EZ (3185.94 125 ) . SkIMEA 12 Kond) wAEAE 1000-3000 122 04] .

KFNE QA 24 B E 2 AMISH T 5.22%, 36 57 IF 300 4546 1.73 48 o5 R £ 2021
F9H 248, EHiTL—FRFHTAEEA 347945, 7K 300 4 13.07 4. EZhHBARxF PR
300 7 M 4% 2005 24 k69T 34181% 10.32 N8 o5 A T 7 L ARIKAKT, B AT{E A 166.09%,
£ ¥ME A 176.41%.

B 5.11: EHANIEA PR 300 R3hTAE L

— ARG AT E M F ——PE-E#HA4 ——PE-J#7R300

120.00 1 400%

1 350%
100.00

1 300%

80.00

1 250%

60.00 200%

40.00

M ‘

0.00 | H

100%

yi

o
o
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{ s0%
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FHEE: Wind, FERITIERTE

Ak E IR 0 BB A A R
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CHINA GALAXY SECURITIES

AT SIREEHEEST L

. BERBEIALEZR

(—) fedAfab My, MBMRRERK
1. A3 R AAI B RS- Ak

Bl AEHIT LG RE M, 2HLERE, EHT LR TSR EBRIET, £
A AT R F B SRR, Bkl A A ARED ERT LI, AFLEFEH
Bt 7 6961 AR E) . 2020 FREA B AL A RMRIRT . RAVAAH BN E 2613769 kot
REZRWE, 3 HFLOMRIELR R, AFQFHHRKEREL (600276) « 4137 ZHA
kA IHEFF (300760) , BB %92 Wik 25k (300558) 4. A4FMR4TF 4% 2549 CRO. CDMO
E), AERIRTIRS Ak 8] BAE “RKET FHERFGFA. AFIKRE (002821) , F
B X YIRE (603259) . BBATHTZY (603127) Fedet&[E2h (300347) .

2. AFEMHEHREFHER

By @, BARGTLEAEN REE” WAL, MEITE L6 2838 98 ok,
B R PHEGATLEN. A Z LM, BRATAE., £ “BRE” OXTFTT, TLeiE
S pit— i, ZIRELEFNEZHG AT, AR TALEFERSE XKBMHKE, 17
Ak 19 FpAsm G A ¥ RN K. AR GHL K, BRMEADE. ¥ EAK
W TFH AR GAEAARALE, AR ET NG BBA LR GHE ., BHHIEREHIFEERE
0 &HEEN, BRMEGE, XEES—FRI., FRFEXZEAFZEN (6185.HK) . &
A A4 (300601) . & kA4 (300122) . KAA4 (300142) . 4£24 4 (002007) 4.

SR BFE, wHBITLELS, FRBREEK, BAREEHANRBHARAR
FER. bl BALRARBES, SRBFRAI I, Kb RRAR LR, KB AL p
BREAETFERAT, BESTEKR, REH hHb Ll ERXHE, EHHLEER

TG Rit—F g, LA FHOT RO ARIEER, 20ML5 AL FZHEEK, L,
B &G PE L L 2700 T (+57% ), #AIE K L) 617 T4 (+52% ), JE% 427 1 (+8% ),
B 274 ThF (+25%) . BAVAIFfohl BB LER ST A, AL LAY (002007) , #il
%I R3zA4 (600161) . 1444 (300294) . kA4 (000403) .

AR#EFTE, WESHAERT LR, KPR, AFEHNE, RLAATS, BTN
MRS T E TR, sf3FRaMe il ETTR— TR, flmaRKgEF. &0
KA, BRAEEA, H R EST T A RS IT B e R B AR Rk B 5, BT R At
K, RKEPEZRAMFHRN., BAERBETHER A, GEEXREREN. SHFLHEE.
T R6#5 )UL(SGA). Prader-Willi 426 4E573E 0 JE fE 4 Rk E , BPAL R A JEA R K, ERAAK
AT MR EEF R VA 107 AL A RKIKE 622004 Ao KA ) S NE R A&
AEFREHLA X, iy EERNFRALERR, BRTHEEFRESD 15%,
ARAMRETHIMEE Y ER %, K5 171100, BRMAFKAEZH (000661) , Eilk
EZ A4 (300009) .

W S5 iR B SR B 4 P B4R TIE SR 8) 9t B
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CHINA GALAXY SECURITIES

AT SIREEHEEST L

3. ARG IATLE R ZE S

BAVIAA B AT IVD AURZ B)A T ILEARF: BRI IE S sM R v, 38iditig
Ky TR EHFEZIEBREERE, 28 TFTHoOBRR, SRERTHALERNT; »BD
FEFBEAZHFINFT, PIREERTHA 2HLEFTIKE;, BHARZL T OB, L5
REREFAER, BEHITLENBIOA PTES), 12 IVD AR 5 2 B e & K& 7

BAVAAILFE L K 5F 5 ¥ A POCT ZAMABAR LRI 18, BLE = e bIB54%;
IVD AR3RGE4485 B aTintast ik, 1R ARZESFM B AL TR LETERMREFEBIR
G, ABRBREMERERBRAE T FI ik kKA, BB &0 LA 69 £k AR PE S
IR, BNAFZAAY (603658) ; EiLkiEiE F A4 (300463) . 7 FA 4 (300482)
AB A 4 (300639) .

4, F¥FEHHEITL

W& 25 5 S AUCAR IR, ATt sk e Rk b . B ERRAmdl & X BB AR
H), RAE 2R R MATARIT. BB G IR S AR R PRI BT ey b, LR
T BN E R T, EARBEF LRI E RN ILT BA BAF69 8% Bk, A4
TAE 2 JE HMAT T AJEAB KA 425 JE &b BRI 64 ), ZEKERSHM (603233) .
— % (002727) .

5. AFEFRFLENF

AFEFMEATLZ ERKPEELIE, HADPESREE. ARHLPERFEANE
ZAFRZ—, BRUBFE LI BELF. ABAFEIART, EFRALPEFEEDLE. K
BERFEREDEKR, HAPERD TR, DR FHHORENIEFTFRE ), HITLE
B AREKEEZN., MAEHFAR FLFREREFERLRRIERK, A2 EFHIRS AL
TR AN ZiRIEK.

EAVNA, BRENFPRAESFRSERES, BRIAFETRS T RIARKIRHAZNE.
BB B 57 A 09 R KR T B BURT) 09 2405, B R ZAKRKI I LA TRHANE L
F, Ml FHE AT ERMLES R T EFVMFEREE R, RNAFEFTRSITLLE
AR, EF & RIBAE (300015) , FEXEERES (600763) . JLE A4 (688363) .

(=) HEFAFELSERIL

BAVR A EFORFTAAENE 6.2.1, EAVE A FARENE LT Lo KT E (&
T RAE ), KA I FIL KA E R A R Bk 22.24%, Bl 2 SW [E 25 & 455 T 2% 5.22%,
PR 300 4544 T % 6.94%.

W S5 iR B SR B 4 P B4R TIE SR 8) 9t B
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CHINA GALAXY SECURITIES
A7 b 3 WA/ E B RAT L

(621 #FEELHS. BEEHEERN (F#E 2021.9.24)

ARG A EHEEG FEAHRRE AT SWEHIKEA
600276.SH leshEZ 41 25 A E IRt £k -46.3% -41.0%
603127.SH MEAT#T 25 A s RAT 9T Kk 129.8% 135.0%
300122.8Z H kA FREEFEAY AL 8.3% 13.5%
688363.SH LR Ad  BUMEHTA AT Ak 29.4% 34.6%
300015.5Z & RARAH RAEAE 57 Kk -10.0% -4.8%

HAFR: Wind, 7 B4R TIERGFZ G #F2

A 6.21: #HEHLGER

— R E (FRE) ——SWIE # 4 45 801150.81 P ¥K300 000300.SH
40 r

30 F

16

OA)

I oA o o e R B i e - - © ER =
\\\\\ a == oS 9dgg oD d EeTq 0w aagxood
F oS 22 sddadd = TITFL LYY S99V - o000 S e

P R e R~ PR i - s R S i S i S~ e e e | oo O/ g
Pooaaoaa s Ao AdoddNoS oA a\d S oo o/a

Ao oo ac o Ao oo AaCcoCAaS oo aaS oo/ o & o

aaa aa aaa aaa aaa a a o &

S
2021
é:
20
20

HAFAI: Wind, B R TIERGFE FE

L. R T

B RENEHRAMG RS, 2o, ST BRI 69146 ha A 2tk 2 AR & T 09 RS

5 5 sl i E SR E 8 b B AR TIE AR 8] % 5 A,
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CHINA GALAXY SECURITIES

AT Zh AREEHREATL
W& 1 ARl AR A A RN E) B LR
RS el BRI A AL B R
® A TIAEZ—: ®  FAf AT 5 ATE:
1. FiHH4E > 10 124, RLFMFAHFEAELRHAFAR | 1 Tt 18 > 151057,
f&F 5000 7% 7L, RAFRHFIA>101C74, RE—FFFEAE | 2. LT HCHXBMRAGERELTAA LS E
AERPARKT 11278 VAR
2. T HFIE>15 100, RiE—FFLRARMET 21270, Bk | 3. MAAANTERA, TOABEEFTIHFILA
EZFRFAEBANERLZF BT LRANGH KT | REV T AAFEFINE D 125%, ZF L E%
15%; @35 (a) —&. THATEF L (I EME >
3. T HME > 20 12U, KiE—FFLPATMETF 31270, Bk | &RA); (b) BARF X (c) BRAF ALK,
EZFREEYNFANNEARTHRE T MET L1 W) i+ FEE A oL IR T H A B BGE B L.
L& — 4. FUOTHAL 2301270, HRE—FTLEARET 3127, 4, EWEE Y 3.75 {CHETLRATRG B A RAE
—WAEAM | 5 UL >401C, TRLSRFHFEERA KM NMAE, | HA, 2 ELELILTH G REAFN ) IA KK
S8R THERK, BA RN RR. EHTLLLEZ VA — | LHIHABSOETIRE RS ARATHAO T
RS 2 SR TF e = B R KATIEAY .
® i ST i L AT E K CDR: 5. LA XIFE AT A2 F AL BT (—f
1. it 4E > 100 12 7T; A ERAE=ZHF)
2. FitH1E >50 120, HRIE—FFLEAFKT 5127T VA L A AN 3] 3E ) 694 AR
o LB REREFLHN: ® RRHEZMR, HATIHE— (ZNLERNT—
1. Tt H 44 > 100 127 Y], AMAE RN
2. it AL >501e4, Hif—FF LPEAFET 5127T 1. Fit 44 > 400 12T,
2. Wt WAL > 100 1CET, BRE—ANRFE
KHEE VA 102ET
ZHAE | IEAH XX
BRATIR AN ARG K T8 SRALHRE, AL IREERE, FakBBy | AL 35K B 2 ML 4T, BIRRERS K
b R RE 2, F B AT AT M AUH]
® &) bEdatRAA Y R A ETZ A& 6 ANAARFEL; 712 4
1. ARG ERNBAR, HRBRAKR. FREFAANIRELT | ARARFREIZRAL,
Z AR INTESITFEN, TFRFELAE; N8 RE
TZAAF 4N EAE 5 AR, R E LT
Ry FAFARIL N 3] Ay & 489 2%.
2. NG FABAN, £F. BF. ZREBEAR A SHAK
AU AR GG REETZ B IANTERTEEN, FFRIFE L

A

e LILB A

1 AERMRAR. FRERA, AN RELTZAAIBANAAN,
TAFHEE B B FMAE FL I A A A B HAT 69 B K AT IR

2. MOSHAAR BaE REFLETZAA12AA Afe B IS 64
R A AR EESE R 8) B E AR i e BT v AR 25%49 B &

AR

AR FEBSEH, LG, B, FERTIERTL

4o Wik KRG B B STE A 3) S 5 9
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CHINA GALAXY SECURITIES

AT SIREEHEEST L

W& 2: 2018 A RBKEL T H ML EAH 25 top20 B E AT RAFL & (45 ILET)

% ) B A Rk
- RE A e b /mY & LR 6 I AR R & . HHAE
5 #HE
1 Tezacaftor Vertex CFTR E QT 2id E 24 FEp b x 144
. . . R b
2 JCARO017 Celgene CD19 EEHEHCR e [EE1EY - 85
%
Semaglutid ] o HAL R G A .
3 Novo Nordisk & ik GLP-1 1 B A2 R gm ] 1 HisE R x 76
e Oral ARt A
Aducanuma ) ST .
4 Biogen AB o R R B A . 1 A& R P 74
b Ve
SRAMAAE K ERE
AbbVie; MXF X, 0T B,
L ) . L. EAFR ) )
5 Filgotinib ~ Galapagos;Gi JAK1 Bk s, TR . 1 s R 1 Has & 66
7 ?‘]
lead Sciences BAE; RIHPELER K -
ARG R AT R
T R A N AR Y R B R Y .
6  ARGX-113 Argenx FcRn . s K P 65
RIS, TEMEA FRIA
;Ff]réﬁftﬂi‘a%; EIN
Mol MG, A% L Lo .
7 NKTR-214 Nektar IL-2R B - AT 11 #7s & F 62
B, REFEHRE
B BEE, Bl
A B MR AT K .
PPAR o, ] T R AGA ‘ ‘
8 Elafibranor Genfit B fgdE; ARSI ) Y 11 s Rk 55
PPAR 5 o Kt
05 AR
GSK28579 . R . . /118016
9 16 GSK BCMA % R RIE i I H9E & * 54
bluebird bio; . o . | RIS
10 bb2121 BCMA % R BIE i ALY, R 54
Celgene SR
: AT Bgm; SRR AR GA . )
11 Ozanimod Celgene S1PR ] . ) o 213 [EGLEY S 44
JE; R K R HHA
A RO B R R
Daiichi RS R, Ak o . " .
12 DS-8201 HER2 i ALY IRk BT 43
Sankyo L& R, HER2 fatt4L
ME, HME
Valoctocog
ene ) ) . A i Frik fn . .
13 BioMarin factor VIII A A & . ALY 16 & 43
Roxaparvov Rythn
ec

,;

G55k B33 S I IRJE 69 T B AR TIE A I 8) 3T 7 B
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CHINA GALAXY SECURITIES

B R 3: B R EHATLAL T AHFIL

TR ERE/E G ETL
Solid microdystro HAL R G A .
14 SGT-001 o . AR HALE R R o /11 HA1k R % 43
Biosciences phin AR
. ‘ . A 3% i dn -
15  Voxelotor ~ Global Blood  SCD #%i% oK 41 4w L %5055 4 19 5 A2k AF)HH 36
A
PF-052805 Rituxan 4 . B & %R _
16 Pfizer ’ XS VT lostwsm AL 36
86 4 E A0 2h X
FEAFdedh; MR, 1R
Pamrevium s . . .
17 A FibroGen CTGF PSR N S S L o 219 ALY e 32
a
KOV R A YA
Acceleron activin TR YAk, BRI A )
Luspatercep N A i Feid .
18 Pharma ; receptor FW R, Wi, Hy . 1219/ x 31
t i Rty
Celgene type 2B RN f
. i EEMEIE AT R, HILARR .
19 MGL-3196  Madrigal; Via THR- B . R L . . I #9E & P 31
Rl & e B B o gk Kt
argenx;
CD27L, KM T @l es; & o .
20 ARGX-110  Johnson&Joh . . FUIT 11 3Hs & Ve 30
CD70 NeX sxi) AR T
nson
WA R EvaluatePharma, 7 Z#RTiERFZE %

AR TR & SN BHEFRA (ILET) W (fLET)
228 AR E3 1l
FY2018 FY2017 FY2016 FY2018 2019/2/28

¥ K, & E sk 19.5% 19.4% 19.7% 114.46 2395.48
BA R E % 13.2% 13.8% 12.7% 107.75 3638.91
e * Bk 16.7% 18.3% 17.1% 88.71 2327.91
E R E % 14.8% 14.5% 14.8% 79.62 2406.71
LS 3 R E % 18.7% 19.8% 24.5% 79.08 2098.27
FEE & E sk 16.5% 15.1% 14.9% 69.62 1043.62
FH i E X 13.3% 12.9% 12.6% 61.96 745.97
TR AR R E % 26.4% 24.7% 24.8% 58.38 1031.93
Ak & E sk 21.6% 23.4% 24.7% 53.07 1307.63
KAas% Bk 15.5% 17.1% 16.2% 50.93 1168.86
BEELA Bk 12.3% 12.9% 12.6% 50.45 986.26
& At A IFE sk 22.7% 14.3% 12.9% 50.18 829.34
HRAEH R#7T 2 29.8% 43.0% 31.9% 45.48 583.64
B ERTE R E % 18.1% 25.1% 23.1% 40.75 843.44
it Bk 15.7% 15.6% 16.7% 37.35 1182.83
REFHHT L Bk 18.4% 18.0% 18.9% 29.37 628.22
B R#7T 2 19.3% 18.4% 17.2% 25.97 645.22
WAtk IFE sk 13.2% 12.5% 13.0% 23.46 1202.91

T 45l 174 IE IR 4 F B AR TR A 8] %5t F O



PERAUESF sHoep

CHINA GALAXY SECURITIES
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B S R & SN ] BEFR (L&) A (1LET)
28 & AR E3 1l
FY2018 FY2017 FY2016 FY2018 2019/2/28
£33 E R E 7.5% 7.4% 7.7% 2253 1213.24
Fic=c3 ERE K 7.2% 7.3% 6.8% 22.13 1363.37
AL #1324 32.6% 35.3% 42.2% 21.86 470.70
KAV HAE) [E 77 24K, 9.7% 9.3% 9.5% 20.78 368.97
ZM Ak £1#7 24 17.0% 15.9% 16.4% 19.93 305.61
Xiz 1541 2 10.0% 10.0% 9.9% 15.75 458.04
R &) 2 46.5% 53.2% 61.6% 14.16 482.55
T RE % BI#7 4 10.6% 10.6% 12.6% 12.30 /
MRS 154125 6.4% 7.9% 9.5% 12.13 196.26
Incyte 4 FR23) A #7 2 63.7% 86.3% 52.6% 11.98 184.57
KA [E 57 B4, 10.7% 10.9% 10.9% 10.52 556.05
Fid [E JT 25K, 6.3% 6.4% 6.6% 10.06 669.40
R EHR [E JT 25K, 4.0% 4.2% 4.1% 9.67 1035.69
F R E 77 B 6.3% 6.3% 6.3% 8.62 702.51
FHRALNER = kj il 2.0% 1.6% 1.7% 7.95 312.94
FAeted HAtE E 75 B 16.7% 16.1% 14.9% 6.22 351.73
Illumina E 77 B 18.7% 19.7% 21.0% 6.22 459.77
BH [E JT 25K, 5.6% 5.8% 6.4% 6.19 383.02
B 20N 3) 15425 5.0% 5.5% 6.3% 5.68 136.16
il ¥ 174125 14.0% 13.9% 15.7% 4.40 103.12
HisH E 97 B4 11.2% 10.5% 8.9% 4.18 626.95
A P2y LA PR E) 154125 7.9% 7.0% 7.7% 3.18 150.78
& ZA R 8] 154 2 11.9% 13.5% 11.7% 2.87 48.79
g RnE 174125 12.9% 13.9% 11.1% 2.83 61.68
Perrigo /) 15424 4.6% 3.4% 3.5% 2.19 66.57
FAH AR Bloombery, FERTIERGF [ EIE. HAGL T ZHETREEFHFHEZFTE ., 7V R# 25 ERA B
G, FFY2018 ##R @45 = MFEA.
WER 4 AREHITLHFLIEHL (B4 LARFTL)
2018 % 2017 % 2018 # XwE
NGB L
A RE AR BRRRE bR | AR ERE FAdbksl BRRERE Sk | AARA AATRALR 2019/4/29
BmEH 26.70 0.00% 15.33% 17.59 0.00% 12.71% 26.70 15.33% 2889.13
HEEH 25.07 40.98% 10.06% 15.29 32.87% 8.25% 14.80 5.94% 740.17
BIES 14.20 10.77% 10.33% 10.18 0.00% 9.11% 12.67 9.21% 171352
LHED 13.89 23.63% 0.87% 8.36 5.47% 0.64% 10.61 0.67% 556.77
REH 12.02 51.01% 6.68% 8.46 15.79% 7.40% 5.89 3.27% 334.75
Fe 2k 11.14 20.56% 6.81% 4.62 0.00% 1.66% 8.85 5.41% 411.78

W S5 iR B SR B 4 P B4R TIE SR 8) 9t B
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TR ERE/E G ETL
HEZ 10.34 38.14% 10.15% 7.05 7.34% 6.54% 6.40 6.28% 108.82
REL 8.54 17.00% 7.62% 6.16 17.81% 3.83% 7.08 6.32% 166.09
t3k 8.04 49.32% 17.28% 3.73 0.00% 1.78% 4,07 8.76% 249.79
AFBEY 7.60 36.34% 4.08% 5.76 1.83% 6.75% 4.84 2.60% 152.02
LAREH 7.06 0.00% 2.30% 5.53 11.50% 3.99% 7.06 2.30% 480.91
mHRER 6.87 20.12% 7.76% 3.36 0.00% 5.39% 5.49 6.20% 240.23
1TIRE 2§ 6.20 73.08% 13.40% 8.44 47.94% 7.99% 1.67 3.61% 174.41
Wik 5.90 48.53% 48.20% 439 25.53% 10.57% 3.04 24.81% 158.07
a=0 5.85 0.00% 1.39% 3.06 0.00% 3.94% 5.85 1.39% 727.87
FRH G 5.76 16.69% 4.22% 6.03 33.86% 3.90% 4.80 3.51% 274.41
Lk 5.18 23.39% 10.17% 438 20.53% 8.76% 3.97 7.79% 176.87
HEH=A 4.98 28.50% 3.71% 3.38 8.67% 3.97% 3.56 2.65% 292.20
REESR 472 20.27% 7.42% 2.89 18.98% 6.37% 3.76 5.92% 478.02
HA 457 0.00% 5.26% 3.49 17.01% 8.50% 457 5.26% 406.10
BRIk 437 0.00% 4.54% 3.26 12.51% 2.93% 437 4.54% 1052.94
ARSI 4.01 6.78% 3.54% 2.58 8.29% 7.88% 3.74 3.30% 104.04
¥ AEEHH 3.96 17.17% 7.371% 2.56 0.00% 6.75% 3.28 6.10% 527.55
Rt 3.80 67.00% 43.25% 243 0.00% 4.37% 1.25 14.28% 407.42
VAVS 2 b 3.57 11.24% 7.41% 2.58 0.00% 452% 3.17 6.58% 148.38
): T %112 351 16.68% 9.19% 1.64 0.00% 7.40% 2.93 7.66% 84.78
): T/3 K 12 3.49 33.97% 11.96% 3.81 46.74% 37.09% 2.30 7.90% 373.81
EBA] 3.34 38.92% 9.76% 2.57 15.29% 6.29% 2.04 5.96% 135.47
b4 333 78.39% 3.61% 1.42 0.00% 4.79% 0.72 0.78% 76.32
k2 3.26 0.00% 8.56% 1.77 0.00% 17.89% 3.26 8.56% 75.66
WLEH 3.22 0.00% 4.69% 1.74 0.00% 8.32% 3.22 4.69% 99.04
AREH 3.01 27.60% 10.01% 2.14 3.52% 3.68% 2.18 7.25% 72.34
E&3h 0 2.92 7.56% 457% 35 45.14% 12.56% 2.70 4.23% 115.38
EREZF 291 0.00% 6.43% 1.95 15.22% 3.46% 291 6.43% 159.44
4378 34y 2.80 48.22% 3.40% 1.48 3.36% 10.54% 1.45 1.76% 144.80
EXAH 2.65 1.48% 10.44% 1.49 3.06% 5.35% 2.61 10.29% 263.47
BEEH 2.44 35.95% 9.44% 0 - 0.00% 1.56 6.05% 46.01
RETFA 2.44 1.19% 3.32% 2.26 0.00% 3.06% 2.41 3.28% 308.70
EHHL 2.42 0.00% 8.22% 1.77 0.00% 20.95% 2.42 8.22% 85.46
Fi4=¥ 2.34 60.29% 1.65% 1.34 1.78% 2.68% 0.93 0.65% 425.84
FIESR 2.33 0.00% 19.03% 1.16 4.11% 3.42% 2.33 19.03% 117.88
Fn 2ok 2.30 14.75% 3.20% 0.83 3.80% 3.10% 1.96 2.73% 291.82
=B 2.29 0.09% 3.63% 1.64 14.03% 0.62% 2.29 3.62% 93.57
2B A 2.17 1.82% 11.23% 1.02 0.00% 9.93% 2.13 11.02% 266.70
BEHL 2.08 34.18% 1.07% 151 0.00% 2.85% 1.37 0.71% 527.23
H Bk 1.94 26.75% 4.59% 2.45 51.31% 13.19% 1.42 3.36% 101.17
HFHL 1.91 50.37% 15.12% 1.38 0.00% 10.78% 0.95 7.50% 101.74
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CHINA GALAXY SECURITIES

LB ERE/EHEETL
P 1.90 1.45% 3.94% 0.97 0.00% 6.83% 1.87 3.88% 312.17
# R 1.89 23.34% 11.56% 4.45 68.28% 10.18% 1.45 8.86% 40.26

HAAI: Wind, B RATIERFE 5 EHE

WM& 5 21Q1l £FHEA L ETLRHR (BEALK SRR TEMSF)

A5 BE %A TLAEHKE AL 20Q4HEK | A5 0 BELH  HBRETEMNT) Ak 20Q4 HB(12T)
1 EL) T 447 75 1 BIHES 438.39 15.16
2 KA &H 444 66 2 ESLY; ¥ 402.49 66.92
3 BIHETT 435 34 3 ¥ & HH 327.59 4401
4 e E 2 360 -149 4 FrAaH 225.96 107.01
5 X 274 101 5 lashE 2 208.56 -72.46
6 & /RIBAT 129 71 6 & RIRA} 175.30 -61.86
7 FHE 121 10 7 AHED 119.70 5.90
8 £ 103 7 8 BREST 116.16 -32.42
9 BREST 88 -17 9 EX 93 109.37 47.91

10 AU 25 e 86 33 10 YL & 96.24 -0.63
11 BIRE % 83 -17 11 HE IR 4 77.63 20.08
12 FE R A 79 39 12 B RACR, 76.96 41.14
13 B, 73 25 13 BRAEH 76.35 -27.32
14 TG A 63 29 14 AIRE 4527 10.53
15 B AL 61 18 15 I IR 44.22 15.67
16 R 55 31 16 FAETT 33.01 -27.44
17 Bt 55 -22 17 B RA 31.75 11.11
18 M ik 2k 51 -4 18 — 31.03 11.19
19 — 50 27 19 AFBE T 29.54 10.69
20 E52h 47 25 20 UM 28.49 1.06

21 IR E % 47 17 21 BIRE 27.18 5.93

22 %% AHL 46 16 22 Nk 2k 26.72 -3.59
23 EEE 41 6 23 i 26.37 -20.21
24 i Fe 40 1 24 LA 2474 14.74
25 KA 38 11 25 Es Pk 23.38 7.72

26 A ikzh 37 -25 26 H AR, 22.67 9.44

27 A ES 35 9 27 BFEHG 20.78 9.06

28 =ha 33 -1 28 %% AL 18.19 2.67

29 ES L 31 29 29 RIzA M 17.61 -5.47
30 £/ 4 30 14 30 ES L 17.19 15.78

FAAME: Wind, B R ITIERGFE
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hERAIES morps

CHINA GALAXY SECURITIES
AT SIRE/E B EATL
% B B %

B 1.2.0: P LA 200 FEHE ( FIAEEL) oottt 5
B/ 211 FEEDHHE LB LMEAF GDP B IEIE T (TUMTEEL ) oot eeeeesees s es e eseesneon 6
B 2.1.2: RIGTTIE T IHLETT (TU) oottt ettt ettt ettt ettt ettt n sttt en s ens 7
B 2.1.30 AIMETR T THZETT (TU) oo ettt ettt ettt e et ettt et e e et et et ettt et et et et et e e e eeeen 7
B 204 FPETAERA (ML) F7E GDP EET oot 8
B 215 ZE AR (MG7) A5 GDP LT oo 8
{221 ABEEFTAIMELITARTALEE T oot sesn s s st s s s saasessens 9
I AR N 3 <X - O 10
B 223 AEEFTAIMEIRAZLIEACTE L oot 10
B 2.2.4: AEEIRHEFEAZLIAIE TL oottt ettt ettt et et et n et sten st en e s s eeenas 11
B 2.2.5: BRI E TN oottt 12
B 2.2.6: BRI F oottt 12
B 2.2.7: AR ZETEH (ALTU) FIEIR oottt en et 13
R R T o s T O B 13
B 3.1.1: 2010 AR R EAIFTZE IND FIRELT oo 15
B 3.1.2: 2015 4F1A BB E AT 2H IND FEIEELZ oottt ettt 15
B 51.1: EZHAMIEHA P IR 300 DT R IFITEL (oot neeen 25
B 6.2.10 FEFFZEA T oottt 28
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PERAUES o

CHINA GALAXY SECURITIES
A7 b 3 WA/ E B RAT L

% 1.1.1:
% 3.1.1:
*%.3.2.1:
*%.3.2.2:
%323
*.6.2.1:
W& 1
W& 2:
W& 3:
W& 4:
M & 5:

A #% B %

BEIR F PREG ZE R ZEL oottt e e 3
B IRABIAR A M E 25200 8) T (FRE 2021.9.29) oot 16
BCMA #2,& A 37 25 E AP F A BEEAT F oot 20
2017 SFAFRIE TT BEARASG) 10P20 1..ooiveiiereiiecvciete et 21
B CTEREGERFE R CT A ARBIATIL oo 22
HFEA . BHEEREIL (FAE 2021.9.24) oot 28
A0 A A BT A WA ] LT HLIIZT G (oot 29
2018 22k ik L AL 69 £ AT 25 top20 AR M AT B AFR B (A5: ATETT) o 30
B FRE ZHAT AR B T EE Tl oo 31
AREHITUAFL ZHEET (A ACABTIIL) oot 32
21Q1 LA IFMAL T LCRIT (RASHEFFFIRTALIET ) oo 34
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( PERAUES o

CHINA GALAXY SECURITIES
A7 b 3 WA/ E B RAT L

- P ARTE R R A
AARGE, AHMAOPLER, . Bk E EARE, KRS FWEA R A RILE . AAF B a9 EAT 3R %
AEE. RERE. RREKRE L FRE 0 LARIEH RIS A HR A X,

FHA AR KFAMERFT LEL, F LR, W EIRAAEAI B AL A, REALSQFHE RN S ERTIR,
AN I E BO)FIRE = bk, sTE AT L3 S BT sk T ALI FRIE A
WEE: ARKFLFERAFRESZR2ME, £oae3Rst, 2018 Fhon b B4RTIEAR.

TRBATR

TR AT U

A& 6-12AA, ATA540 (AT IT B BAFT B 20 3] LA A9 AT Ak 48 40 ) AR FROEIE4 ( R PT48HAR T+ & 694540)

5 AT IR ER A IR AT =R 20% A0 L.

IR AT RSB AL IS MR,

bk ATl dEs S R BT R L .

E#E: AT FEEART AR T IR 10% 80 £,

NSRS T

HH FBRRG12AMA, A8 RN BHASATIT (RSATITE ) PTE K Z-F =R 20040 L,

RS FBRKRG-12AA, A RIS (RSATITE ) PTE EILE-F 34 =4k 10% - 20%.

P FEARK6-12A4A, NE RS (RSATITAK) PTEERZFH R Y,

B FERE 6-12 N A, A8 MK T AR (RSATITRIN) TR Z R ZF =Rk 10% & A L,

S # A

AARE ) o B4R FTIERA DDA PR 8] (VAT BARGRFTIER ) M EAME P AT A E LEFTHENNMIALF (UTRHREF ) 7
B, REAMRITEFERAEMRE . B R 3R HEET R IRA 695 2%,

AREFT R XA ARBLE P BAELZR, FTFIRMBRITE P 9T, FEEAZE R, ABEAREC st L
B RARIE, B P R P AR 5 AR mBK B BRI A . AR FTIE A AIRE BT H A E R E EALAIE, (2 RI3a iRk i A e
AR T, RIRE P A BB 69 RARTIE A R KR ARIRE B S B a9 3BT, AAFTEAT AR e 5 RKIRE TR A RT
—HIA AR 503, B4R TR AR S A& B B3 AIRE R A BTl 4B P . ARTIEA AT BLE P AR R AR
W H AR K FAEAT AL,

AR ST RE W A 2178 P 3k 049 Mok RAB SRAE 4, 3T T 7T 835 B9 4R FTIE A W SEvA S 6 sk KA A% 4R, 4R TIEA T E AR R 7.
SR W 3h 69 P9 2 M R AR QY IET IR, B E B AT R I AX 2k I 3k 44 36 B R,

BFTIER R FEAFOE LT T AL HERFA ARE T R IEARIATIEAR 5, REAIRE P R A 5) A R E IRIT A
BIETARAT LS AN IR SR LS T, RTIEATRS ARES ARG NG Z AL XL, FALEFTAREFRFLELZE
BER P

BITIEA T E NAEKAME ABRE ML A E P, ZEFERTIEAL P P OIM E LILFTE, ARIERESA T H4HELR
. NAABARFTIESIMEEERITRE P, 23, TREAREEYHITHR, FAST BZRRSHER. Fi. R EESER
VAR TR S48 B T fe il R e R R AR K, AIZ AT, 5 9B ARE T 69154713 &

RTIEA B &P BES AW E 6iE AT B W 5T A%, BRAEF A HIR, PTA ARE 6 R T TTIEA ., RE4ARFTIEA P
ARSI, AFTHAM IAMATIFIAEFTT XEEL . SR BRI B ARIRE . HRBEARZTH BT REERFIBRRE L
89 R B JEAAT R R

AR TIE RN FT A SR G — P A1),

BRA

P E 4R ATES BT A PR E) AR MAMTFE R

FY| AR E X4 E 3% 3088 5 KR 20 B RIHR: EA 2 0755-83471963  cuixianglan@chinastock.com.cn
FEHANR WA 99 T EELKE 3L E EiEMHLR: {74845 021-20252612 hetingting@chinastock.com.cn
AFFERGEHS TR 1 FTHFHELBKE 15 2 TR EHEH  010-80927722 tangmanling_bj@ChinaStock.com.cn

~a) B ak: www.chinastock.com.cn
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