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. EANIFLRIA T H. B IRee) B 2R LA 2R, A B R (LR 2 EH 5 B R )
R B5n R AR A R P ARIL, 2021 S0k, BRAVKIER)E AR F 2 kA E) B i
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HRAF R 2 EH A E G 36%, b EELHBAER (4 52801CET) 49 9%; 2020 4
AT H IR A E L 134010 £, &R BAE L 10.6%. QKA HR VK
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P 57%, Wb EAMEY; HERA, EB—F Lei5 B EH R T h BN Rk B
B, P K3 a 47 2 iE A F N d 5 ANVAT 8 KAt 4%, R TV K E o (I
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B 1: SIRAFIZES IR E K IEE 2: XEMFIZEHTIHERT SR KNEKLELS

w2015 ({2£7T, A4h)
w— 4 5 CAGR (£ 4t)
600

500

400

300

l L 3
200 2%
F 1% epine ne
100 L oo make y
r-1% Novartis’
0 T T r 2% top 2 products make '

2020 (2 A7, A#%)

$HCAGR (&%)
r 9% i
L 8%

F 7%
I 6% >100 active US
I 5% generic injectable
L 49 suppliers

EES B

ROW b e up 36% of sales
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M Fresenius Kabi 6955t M. Faby KA R RBZ: BT, Bt EE.
Fresenius Kabi 4£ 4 £ B % 25 1244 7 £,k (E447) ANDA & % &E45E R 5. 2010 4
#2 £ B R IX EBIT Margin %3 30%+), @il AHIM =68, o aa] mft, i
B R E AR R F G A, A B Knik B AL B P KES ( RIMR&
Woh 8 S AR BRI R AP ) A4 .

% 1: Fresenius Kabi 7 2006-2019 fE X BE

Filaxis, FTARIENF],

¥ K A4 A o
2006 ZEHMEM RN, ) .
V512 = e A L AT BB R 2 A
POA 36 77 5 A 04 m M A o
1. Sanderson
HANE, ER2FRaERAEE. ERA. -
D) 2
38 R FBRIEAT JRERE T Fadir i g R 7 R
2007 ) o LA
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. 2ABRAIT
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) s o 2R
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1. BRAEHE KT S, AT
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2012 AT ik P P
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I3 44
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2013 2. fEIR B 57 AT PR3]
sk A . . . IAYE
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I ANEE L)
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4438 i W3R : o H:
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2014 BAFMESH G LA edHL)”
2. Labfarm
25 HE Ak A o IANERE RT)
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1. i#@i€ APP Pharmaceuticals #A
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SRR,

W 2
B —REE T A 7 F#bES 2 69 4 } ) ;
2016 " INEBLT; Wigis T AE 6 ak
: Yk 42 3% £ E Melrose )
I {5 B B L4 8] Biosimilar Ak 4, A 4t e : ) ‘
2017 Biosimilar &1t ) ) o IR T A M5 HIEh T AR
SV IE 5 B & SRR R H Bt % E % 8] Biosimilar /= £,
2018 TR E F7 B Fa i B IE ST 25 AR IR A LT
. 3% 5% 7 Biosimilar /= &
LL- SR W #h= Biosimilar AF £ P .
2019 B HRT AER TR, RGAES
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, Y
£E S RAM ARG T

FALRIR: 8 AR, R IES TP

KR LR . ERGHHESRES, é_\fa‘«/\’rFWJ%imﬂi P ARK %
R BAVINA , EHH B R S 49 5 — BRI T8 AT AR TN, 5 I B EAR 64 S At
TEAE, mREAE L GNBEAERE. LL NS HEER IR TES, F—NK
) % B b 55 AR B 9% i R ) TR R #6995 AL, VA Gland A 41T vh A 2] C(D)MO.
AR RRTFASFH AN LA, @i E RAVEAE W %04 7 Xnik B AN b9 35
. VA Fresenius Kabi A, 2021 A E Ry £ M £ 08 XA 23sh A3k, @iT
CEBENLA IR E LS. R/ EFHKRE, AXAEYENY E R IALR .
EARE)E 18] e S AR A LIV N Ao A, RATIAA K350 8] B AL & 3% H) 32 6
BBAL . AP AR AT F M, RAT B K IE AN E) B FRACAE 6937 X Andf o ft L R4 Z 54
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W Autoimmune Oncology
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Adalimumab I+ja Focus on Complex Products:
[ £} ] BE Proven Capabilities and Demonstrated Success in Complex Injectables
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Introduced in 22 countries
- |nponhhroonnologm
Pegfilgrastim
Pre-filled T
Dossier acceptance for syringe Device
review in May 2020 for On Body Device offers C
vi
e B N o
—_— evice Design
Tocilizumab -
V) Sterile Fill and Finish
Further
Biosimilars
Successful Development of Products, such as Gx Copaxone, Provide a Set of Scientific Tools that have
2019 T 2020 T 2021¢ T 2022¢ T 2023 T 2024 T 2025¢ Been Deployed to Develop Additional Complex Injectable Products
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ST 455 475 357
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A EFEEHAR: 4 HZHA S DS RAMAE T, RN EALE FRAE
#, FTHRExTANE] 49 APL. B4 2 hsk T A 43 A8

EAALMAE N ERRAFNE: B A KR F B 0N H B N6 h45E L4, A
BF R e, B A E A SAT AR R KNG A P AR T A8 AR b 4 R L R A @Ak
.,

LRGSR 47 E o W £ B K FINDI R, BAR TILE 4380 9L K W8 Bk

/LI PAC B e 2 O R

http://research.stocke.com.cn 11/12 4L Wik E X ZJE 0 o A



W %
Inves(ment Research EREPTIES

BRI AR SRR

UREH B 6 NA KN, IEAFET T IPIE 300 $83009 ikek g A4, X4 T
1. EA @ AT PR 300 454083 +20% vA E;

2. ¥F . AT PR 300 455 EI +10% ~ +20%;

3. P AR TFIPIR 300 48ECRIL - 10% ~ + 10 % X8 K Fh;
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AIREB B 6 NA R, AThiBHAR T PR 300 452069 ikekta A A7k, X4 T

1. A4 . A7 edssoast T2 300 4520 E 30 + 10%0A L
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SHIANNE, BRRIB. BAARERFHEY, F L EARELAASLA DY, TR RIS R
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