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688202.SH | Skidipy HIBT ST ER 9T A S5 o > I B BRSSO 2
FEWEFC CREIUH o IRRATIT FC AR 220 23 1%,
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FESR A I ANV AE AN S T AE AN HTER
MultipleR 0.9926 0.5861 0.9976
RSquare 0.9852 0.3435 0.9952
Adjusted RSquare 0.9778 0.0152 0.9928
Pt iR 2= 51,016.74 375,713.97 32,196.04

IRAEARRAE DT BV R, A E AN AR SCHE, BLAC B T E AN 5 11
LIPS R = T P PSRRI EPS CR AT B

(2) FrJEAT LAY 55 1 73

25 8 BN AL R T R 24 A 55 A AT b, SR T 3 5 A e Al A1 A5 )
M T A S BRI AR 65 WA BRI ) BRI SE B, ELAREPP Al B A B AN 2 A
Jit S FEATE B A EAEAEZE R, RIS BER A T R A e i E BRI, 51k
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JEE (AR pe e JEE -5 B HIRE L 0K, el REAT oAk, TRt AN R T i R S5

ARSI EE

L&,
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3. MHELFBENEERE

AR YR W] B 24 R AR B W 55 A0 vHSR0R] B 24w EL LSRN 55 F A » Xt
A ERME LR KM T AR IE R R TEIE, BT

— FFEXNER | RbI— ZH= RHI= R
WALAEY) | BATHY | Ei | BEEYD | AR
B ELREV (A& 4 [Sales 341 4.07 3.05 3.7
. Lo iRE 100 100 100 100 100
5 H B IE
53 250 100 100 100 100 100
s IEWTY | IE¥TY | EWW | EETY | EET
. oL 25 25 25 25 2
55 S IS TE 5L 5 5L 5 L5 5L 5 ]
191 240 100 100 100 100 100
i 1
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4y 28 100 94 96 95 95
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P RE 1B IE
91 240 100 104 100 94 99
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WALAEY) | BATEY | kWl | BEEY | RiER
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EEmhsE | KE
45 &85 100 97 103 107 103
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FFAZ 5 N HIIEH 5238 GG AS T B AT A 5 B IE .
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5

(6) ImERESMEIE

IBE e TR TR AL T AN T A B A5, S8 N T SR AN A 7 R
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TUAEANE L ZR R H 2L
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AW E RN RS, AR T A AR R RS e B E M B AR F7 . AR
XA 9 Rt AT T IR

I LA EAB TEAR R I FE AR08 78 40 SRR IR A W] 5 AT B b 1T A /) AR R R
Bo. BEBTRESD . BAIREST WEARKFEED I 2, HAX S HAkE Ttk L
AR AT R, B RE WA .

4y FEhEEBM B IE

F 32 B BT 2 ] A I A e i e A SRR TR ) 2 =] v AR B
W], PE IS 1 5 M E PR 5 R (0 4 8 R IR (B 75 2455 R i sl 1k
TR

AUV 45 5 1 N SE bR DR AR BT A "R i R S Bl A w] i R
Xof b7 A S SR JAEE A7 F1 R DL B BRI SN VR O w5 R A, TR LR 3R

E EHAF Y kA E | k]
F5 Rl AR | WEX | BAA | mEE | EI

BE | CPHE | KE | T | WE
1| Rl 17 17.55 63 | 24.26 27.7%
2 E?ﬂkﬁm » B KOS 91 21.35 108 | 26.98 20.9%
3 | pathek 41 30.24 42 | 40.58 25.5%
4 | #EH 22 23.51 59 | 29.85 21.2%
5 | ik, el 39 16.87 95 | 23.13 27.0%
6 | Wik 47 0.50 43 0.58 13.7%
7| EFE. TR 48 | 29.75 49 | 37.66 21.0%
8 | HAtER 86 26.47 16 | 3541 25.2%
9 | MRS 477 30.31 162 | 45.79 33.8%
10 | &R, AR 4R, il 9 29.03 21| 43.08 32.6%
11 | #ERFEREH 128 30.84 122 | 43.94 29.8%
12 | fFEHEAMRS 72 43.95 195 | 63.32 30.6%
13 | tFENL. EAE A TR R il 23|  39.96 351 | 57.72 30.8%
14 | Hlbk. &8 AEREEREE L 80 32.68 738 | 43.95 25.7%
15 | &J&. dEREHEl 31 26.66 221 | 36.36 26.7%
16 | faih AL, M. SRS 51 29.98 352 | 40.04 25.1%
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) JE BT ARHY EHiAF E | ¥l

Eiac) (eI 2T BAE | AR | BAR | max | B

WE | PHE | 3B | Pym | HF

18 | B, A=W shligk 10 24.50 210 | 39.08 37.3%

19 | HAb$&E T 20 26.09 147 | 35.97 27.5%

20 | &iHPPME 1,308 - 3,131 - 27.0%
B RIE: RS S AT Wind #Eifl. CVSource

% LR, B, AW g D i TR N 37.3%, SR ER

PP FIRBUE A 37.3%.

/DA IE

5. MHEBRREHNEETHE

KHAE HE A EV/Sales THEAR K 2 w] AU B I FE AN S5 R R PR
i~ FH— 2H= RH= e
WHATHTZS el BEEY wiHR
MEELREV CRET4) [Sales 3.41 4.07 3.05 3.7
Ao HEMEIE 100/100 100/100 100/100 100/100
Ao EIEIE 100/100 100/100 100/100 100/100
RIEM BB IE 100/94 100/96 100/95 100/95
S RE B IE 100/104 100/100 100/94 100/99
iBERNEIE 100/97 100/103 100/107 100/103
AR 1B IE 100/103 100/80 100/80 100/109
HRIENIEIE 100/88 100/96 100/91 100/89
B IEJE A tL % EV/Sales 3.97 5.36 4.38 3.94
& 25% 25% 25% 25%
& IE 5 B 26 X A 0.99 1.34 1.10 0.99
INBUE IE 5 4 {8 EE R EV/Sales 4.41
PR Al EE AU (T oT) 31,436.00
%2;&“%%%?%%@ (AR 138.632.76
W ATEMS (370 9,508.62
i DHUBRM RS (T30 731.61
?ZE;E*'H;I “E R MR ERAUNME (Ji 128.392.53
?)ﬁdlﬁﬁﬁ'réﬁﬁ%méﬂﬁﬂmﬁ @] 80.490.27
e JegE g A (i) 38,064.97
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603127.SH HEHT T 16.63 31.91 92%
25
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Wi iE PP AR, KT CRO AT 5B TR 254K J1 220t Fe v
W AT BB ST e im R BT ROV Mz 22 VRO (0 K A ST 39
i, HEA CRO ATME LA & A 7047 Ml i I U AR K TR 8, AR SR 91 I HdE
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IR AE S 51 %R P A
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PR bl XK. PENvAEmE . gotdr. Po g &, PR T
HIE= % CRO 114 v PR B R S UG UL R A AT IE I B R R RS S
T 7 Bt o fil T & o ATRE LA AL e B A 20 SR ML AR, R
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RUFRIEAS, ARG RBEERITEA B LB, 258 A IR Bk
LA ARSI T LR B A O3 5 sttt DRI EAR 0 22 )X CRO ATk & Ji
RIS (O FI000 L 4 E EAE

2~ PR PP b 5 TR 48 T2 R AT L TR 48 T A

M3 35 Wi RR VD R SO, 2024 4 A ]I PR | 24 38 25 0P A7 b T 3 A
27711 c NR T, Tt 2031 A4 % 137.1 /276, 2025-2031 4 (B) IES
K%K 8.66%.

PRI 2 7 25 80F PP S5 AR TI, 7E 2025 47-2029 Tl HH A
PRI A B 2JR0F VPR 4R = T AT T, 1 A 2025 4F-2031 447 Ml T 00 258 4k 44
KRG, ARIA T ARV BTN 26 1 T8 8.83%-5 1T LT3 14 1% 8.66%
HA—F, BAARER:

2025-2 | 2025-2
WE 2026 4 | 2027 4F | 2028 4 | 2029 4F | 2030 4F | 2031 4E | 029CA | 031CA
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1E 2025 T£-2029 TP , AR A2 &) 25 R0 AR MV 55 PO 6 38 & T 47 L T
TG AR PR N T

7.68% | 8.03% | 8.46% | 9.04% | 9.16% | 959% | 8.30% | 8.66%
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PE” MRS5S 38 S FA2 50 B N IR PR R Z5 2805 CRO AT MK AT A1 . 2022 25

2024 SR, BRI F ARV IR ST IO S S
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THEHLan T
s JiT
b= 2022 4E 2023 4F 2024 4F HEmKR
i g 165,886.98 136,560.07 103,728.54 -20.92%
AT 24 226,797.10 237,648.68 201,833.38 -5.66%
2 RS 3,932,116.37 4,029,975.82 3,791,778.22 -1.80%
FRIEAG K, 1,024,009.97 1,153,338.52 1,226,937.50 9.46%
BEEY 132,104.33 113,186.84 96,510.23 -14.53%
iR 86,221.16 103,640.89 114,068.36 15.02%
[EEERY) 25,954.77 33,821.45 40,233.78 24.51%
BE 799,012.95 829,738.89 796,441.43 0.87%
AR PR E X ON 15,610.65 16,663.33 18,823.20 9.81%
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BT T 12.96%[34 K, £ E A MRl E LD RIRE S Rk A =
GRS AT ) AR FHEAR RTINS DR B ORFFOL AT T 1K1 (1 R
UF R B A S P

PRI 2 R 2R VPO S5 AL R S B O K, 2GS 8 T

ORES % 7 PR e T 2GRV R 55« 28K, Bri) 2 =] B sr iy
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P E AN 55 LU LA T -

AL JiT6, %

2022 2023 2024
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Sl 39,773.01 | 23.98 38,744.32 | 28.37 39,374.42 | 37.94 -0.50
HAfT 24 38,276.57 | 16.88 57,875.68 | 24.35 43,895.31 | 21.75 7.09
2 B R 3,182,860.67 | 80.88 | 3,296,926.21 | 81.73 | 3,087,021.13 | 78.67 -1.52
FERACRK 838,575.13 | 81.63 | 956,308.22 | 82.88 | 1,042,844.29 | 84.95 11.52
BEEY 93,458.43 | 70.45 94,171.86 | 82.73 80,563.62 | 83.04 -7.15
FaR7 U 1,519.60 | 1.76 4,039.78 | 3.89 245468 | 2.15 27.10
EEEXY] 6,672.10 | 25.71 16,288.37 | 48.16 22,220.76 | 55.23 82.49
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NAPIREE RFEFITRERI, 24753890 0k 55 BN iU i 5 PR f & T 52
b

1. EEWSSRN S ETRRRE

PRI 7 78 b 55 R A TR 24 M B3 97 88l R AT CRO ARSS, A
N TIMAR VEFR ) 28 7 2 M S AR B, 228 R SRR ) s K Rt I, i e
L ATV R IS L I AE AT B, fEiR = ) VT B2 T A S i E o

A YA YN TR AR 0, 5 47 L T AE 2025 4F7-2029 45 [ 36 3 e A — 3,
KT 2025 4£-2030 FAT TR EE, [FIoH B0 BARThr A & 7 sk, Ak
.

(1) ATV 1 8 ) FL s

AR B TRV R SO EIR PR BT CRO AT I Ge v 5ds , AR KVEAS BRI 2
A AT T G E EAR SN

2025-2 | 2025-2
I H 2025 4F | 2026 #F | 2027 4 | 2028 £#E | 2029 £ | 2030 £ 029 030
CAGR | CAGR

RH 28 ) O 2 0 2%
bR 2 FT B EALS 39,530 46,773 53,025 58,968 64,700 64,700

BN (57D 13.11% | 10.36%
@NpvH - | 18.32% | 13.37% | 11.21% | 9.72% | 0.00%
=] 1155 R R
*i;}?’if’} SEO#H)&% 9991 | 1127 | 1271 | 1440| 1634 | 1855
AR (2ot 13.08% | 13.17%
3% 12.75% | 12.86% | 13.29% | 13.41% | 13.55%

TE: A HURFDRISC CBIHT 25 I R TR AR 55 T Wk 7edi 5 ) o AT Mk it 39000 22 2030
s BRI LR PPAS T K 2025 4F-2029 4, 2030 4 &% LAJS AR RE K4, TR
BN 0%

SERE, AT, ARE) A m B T E L SN EE 13.11% 547k

Tl 13.08%HE A& — .
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5Py s AT EERE, bR A Bl R TIIEE K (2025 4E-2029 4F) I E &1
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W H 2020 £F 2021 4 2022 4 2023 4 2024 4 20(:22-(2;%24
SN T
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7
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BERTZACF VRN IS AR (T 7 20 T

D SR RIS IOZTHCE OIS Y2, BLFRIN 2 A B B R A 7
WA, FRANTFRS RS, FRAFR S A T RRIBA e
FESOE AVRICIE N R RIRRIA T &, SR 2024 HEIBIEH
RENFSRIORE. FUBRRIAL RS = HBRT-%

@B Al 45 AR5 P 0 TS 52 B0 70 A B0 AR B 5
TR b S D RIEANE . FU AL, e i AR R 1
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P N L SRRSO B, AT T SCBUPE AT, 2 T4
PEE BB, BAUUTEROL S BT AL . S5 B bR 2 71 B
CESTNZ R bR N R e PRt

FLS T AR

(1) 77 Rk 55 A0

1) FRIARITFRALS IR BT, B T B PRI KT

FRH A R Bl 55 5 A RN LT, 1 2007 45 AT P46 LA B e
FERIL 5 TR DU BRI, 5 2020 4R, HIXZACHILSMAEIA 13
L3E: F1 2020 4P M, FRINAAZHCEL S BARBLET GBSO IR
i AT IR R, B 2020 43 2024 46175 SHONST A K 515 51 21.65%
PRI R Bl 55 (RFFECIF IR0, £ T T

A AR FIRA 5635 R R 5 A T A A 22 ] BA
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£ NEIl A PAEIE S SRel N SN P s AT ASE I R G- & s N Ei [ INT S
B, OBARN RS T MR AARTE 5, IERIZAT L b B Z 40k
200, JECER LGS BTERIG IR S8 1 IR R A m R AR
R TE IR S FA BN, LR i RO (¥ T8 H 22 A R g AR B ) w4 5200k e
73, Herh 2024 5 AR R B BA SRS DA _E 220 5 EIE 62.50% .

FIN, B i 22 w8 B P BARAT =R 0 B2 06 DL K ORI ] 2 245 2 ] AR R
2211, RENS I E AT A o B A = 25T T 37 A PR R M B SR RD m ,  &5TA 14
N SEBLERIE, FERE IR -

B. MBI AR E M ENR, & AEITFORIR RS K

PRI A R RS AR S SR B AW R R, SE% 2R T
FREFRE M A E R R, % 7 B0 2020 4F (1) 213 OB AEEE T 42 2024 41 341 %,
CREFRFEEIBK S . B EG T, BN R RLL 1% Pk $14) 50%, 5k
P LS A SRR AN 44 BT AR B A ERRTIR I QT AE R 25 A Mk, AREIRR I
N R . RIS, WP BE, FRIIA mITEZ R 5% J5 TH 1% 7
ORI 50%, 58 K1) A TEW O ORI A BDE SRS K B 5 A

2) FEFARMEPEIR N, A7 fE b 55 e M AR A7 MG 5 (1 1 KR BEAT S T

R4 Frost&Sullivan W7, AxBRIG K AT 25280 PPN iR 55 T A ML 2018 450
27.71 {43570, 2024 EHK 2 44.4 {¢3%70, Tt 2031 4R % 76.9 143% 7T,
2024-2031 4F (E) IR AHK R A 8.2%; [E PIGAK T2 3040 7 CRO 454
HURETR S 7k 2 34 v [l PR G 25 28051 58 CRO %5 A #2018 4111
34.83 /¢ uti i £ 2024 1 77.1 4470, it 2031 A4 44 2 137.1 14T, 2024-2031
F(B) MEEHKEN 8.6%.

ERIRAR IR 2 FIE IR | S JOAE SR U A B K S P AR AT B AR 3
P SR b AT G, (H 2% R RIZ S0 55 AT B M S5 AR R, Rk
FIREMIN —E R T TE S, FETI#EM RN, AR EL 2024 Es2Brll 551N
NEERE, SEATIFEE, %R 8.14%-8.5%F A MK R MM ILAE 2025 4F
-2029 FEWNIEAE AL, FFHEIE 006 1 T FLAE 2030 £ 2 Ja KGO, A
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U

A i
T RAE 5,944 6,567 7,359 7,984 8,663 9,399 | 10,198 8.50%
8 3,223 3383 | 4941 | 5361 | 5817 6,311 | 6,847 8.50%
EARKETE 4,815 5,903 6,833 7,414 8,044 8,728 9,470 8.50%
ARBE. B Hi S AR 2,681 2,894 4311 4,613 5,042 5,501 5,895 8.14%
=07 16,663 18,747 | 23,444 | 25372 | 27,566 29,939 | 32,410 8.43%

(2) S5V 55 1O TG

X AR o F AT R AR . DU AT X fef e = R BV 551 & A IR VP A
MRAE H AT &R & 3 s pridilpasial [ Sk 557 G 1 K 20 06 55y T 2t
1758, TN ST 6 REVAE 5 FANIEF] 1.2 2T KT, FFRFEFR I 2 7]
£ 17 S B3R 06 55 BB (R SR IR DL 2k 5 1 52 TR N, BAR A n

D 8 ST GRS

FEAQHS . PURSL. #IE RGRIUE, driam B 7 R FE ks
56 0 LRI A SR FIBA, FEME 551 5 N FE B AT SE R 55 B 2 | BTVRHOR |
Maholl. 55 53 1 5%, JF T A& 2 T R B fI 245 28 =] R0 B 5 DL AR ATk A
Az PSS EE, BASES ISR SR A R 2 “ () ik
VAV IERE S, X CRO ATV R Rl (TN /& 75 & B, 25 02 1Pl 55 Fi
B TAT W TG AR 2“2 2GR R 55 T A 5 e T AT L T
G A

2) $EENSST BT 2 )

P FR) 2 ) 3 AT Ja 15 5 551 6 B B 5 s s 1) 32 22 TR DR 3 1% = K9 40
BN Z T MY R ERKE, HIEBRNTTS A I A BRI K.

ALELSYIT IR T T, ARV RIS Gt BR g s BRIt
R £ 5 A7 o ALl b TR A1 2 2 R 99 () g T B K AU iy 41 i e, =
RIG &G AT AP T A5 5 5 3R T M Ea T 1 33.70%A!
40.35%, 147 T bR A 4 58 A E S 1Y 31.05% 41 21.66%
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B.7E A BRZGWINT A £k J7 1, HE9E Pharmaprojects /A i i) 2025 4 1 H ¥k,
SR AT AR U IR A AR R 2 A BRZGWIIE A S B &1 8 10,334 %%,
55 IR R 428 980 1Y) 9,476 2% 1 3,968 2% BB AH 24

3) Jislk s T e K aKk

RGBSR A TP AL 55 SR AW HKE, bRAFH 2017 F5EMEEN A
Fe R T ol 55 K JEHE NI IR, Bt 28 w)E i AR I S B 2ORE S AR AR
ANREKEFGLIIRNZ LT, &0k 5 ERf R ks KR, fE 2021 FE25R0%F
I NIEH] 1.31 TG HKF

B 2017 SEARLL, BRig ] H TG B 583 AT T s A A SR SR TR ALY
SRR B R BRI BORAL, R T KEWNANE T REE, T
XL P REL R AR AT R A . PURS A PP RGP, AR 2
a] Ol EIdb S BT 1 7o R IR . S A D SRS S KA KRS, R
N AR BE ST 52 F IR A A F U LI 55 3, A KR ITH 4
KA SRR R R A R R, LRAE T R R i R aF D, 48 FHE
M55 F G LSS T Sk R B 77

gier LR, FREIA G EML ST 6 B 2R O TR BT -

AL JioG

‘ 2025 | 2026 | 2027 | 2028 | 2029 | CAGR

N2 20235 | 20245 | £y | g (B | 4 (B | 4 (E) | £ (E) | 20252029

Fm e, fU AREZ - 76 | 3290 | 5500 | 7,800 | 10,000 | 12,000 |  38.20%

AR T 7S E RS G 8536k S B, b B A 7 2580 I 55 2020
TR (BIO) AR HT (FACS) W RFEAFES, 2020 44 2024 4
WHEIRNE GHIE 40.11%. XTEEAR TN A H = K& F & 2025 £ 4 2029 &
BEINE S 38.20%, KT D7 Bl HsR G rHE, HA&EE M.

(3) BARTIIAE 0 5 AT S B 23 HT

ZEA DL AR B A T T BRI A T A7 B L 251 & A b 451 6 RO T A,
PRI HA 24 R F N TR 5 I i
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BAr: )it

) 2025 4F | 2026 4F | 20274F | 20284F | 2029 & CAGR
A Z T 20238 | 2024% | Tey' | e | @ | ® | (B | 20252009
G I% 95 E 5,944 6,567 7,359 7,984 8,663 9,399 10,198 8.50%
i3 3,223 3,383 4,941 5,361 5,817 6,311 6,847 8.50%
FEARKETE 4,815 5,903 6,833 7,414 8,044 8,728 9,470 8.50%
REF B F%
2,681 2,894 4,311 4,613 5,042 5,501 5,895 8.14%
s A g ’
U, R
TR \ﬁff H 76 3,290 5,500 7,800 10,000 12,000 38.20%
FX A2
&t 16,663 18,823 | 26,734 | 30,872 | 35,366 | 39,940 44,411 13.53%
Xf T b IR S EE P 1 AT S B A AR, AR PEAL &5 A D SR ST s AR

ol B RGN, AL 2025 4 EAPRE 280 55 SEpn e B I DU A IR R 2E AT

Tt RAE, BAKMR:

1) 2025 G LS HU N F I 5 #r

RAEFRHI A 7] 2025 £F 1-6 HEHEMER, bl am] EAFE AP IS

SEHRN 1.19 127 .

MRYEIEFAT G OURE , #% 2025 45 6 H 30 H, AR "l 2805 PN i %s
MIFEFATHON 1.22 1270, [FI, 78202547 A% 8 A LaMN, Z3CETHmME
FILHBLIIT B 0.47 {eo0, R =FEELE WA, W 2025 £ =2
[EILRERE LG 0.94 1470, ARIEFR A 7] 24580571 55 WAL B AN JA I 2
9 34 H BT R JE B, BT = 2R 2T B S R AN Le A s, | T8
W = KEARTF G RS E— e R LR R T bR ) 2 ] 25 0 55 3 2%
51 77, B EETIIT BRAL AL BE FI AN L%, AR ISR 2023 4FE A1 2024 4F
FEB BT AL RO B EEBEAT I A, H A m .

FRAE RSB AR PN IR SS 2025 4F EpaE 2l B N SEFiT
A THEAI 2025 4 A N B2 s LB h -

i H AR &8/ (Lo
2025 4F 1-6 H 2805k 55 KB A 1.19
BE 2025 4E 6 A 30 HAETFIT 440 B 1.22
2025 4 7-8 H B 21T 40 C 0.47
Tl 2025 4 =Z=EHZEAT H D=C*2 0.94
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mH AR &8 (Lo
T3 52 235 25 3 AT B AR R AN LG A5 E 70%
it 2025 4F 244 RE LI F=A+ (B+D) *E 2.70
W v 2025 A 25l A5 TN G 2.67
W% H=F/G 101%

LR EPTE, MRIEARE A R A VRN AE 2025 4 1-6 HSBUIRNTE DL . AETF
VT A OL SR B R 3T B HEAT 0T, 25280540t 2025 SE TR B2 wT B

2) FAE [ s P e 2026 4F Az DL A BEISON 7] S B

AR I g S A B 24 5 AN BB G v A0 2025 48 1-6 H SERRAE T,
AR YR VPA Hh Xt T YT 0 243 202l 55 0 2 ) AL ORI A AR Bl 35 3k AT S, 5000030
ZIRCEE VIO 1 B AR KR a0

T H 20254E | 20264F | 20274F | 20284F | 20294
B P E 153 154 167 179 189
LR E 315 373 426 479 533
wRBEST 468 527 593 658 722
B R 33% 29% 28% 27% 26%
P& I E R 1.73 1.73 1.73 1.73 1.73
2% P T H R 2.80 2.80 2.80 2.80 2.80
BE P FHmE A oo 18.57 18.57 18.57 18.57 18.57
2R PFHBmE e Chro) 24.87 25.36 25.87 26.39 26.91
2 PRI E G i 2% 2% 2% 2% 2%
e Pl (378) 492372 | 495591 | 537426 | 5760.44| 6,082.25
Z PSRN (370 21,905.96 | 26,458.23 | 30,822.06 | 35,349.86 | 40,121.73
BAET (Fim) 26,829.68 | 31,414.13 | 36,196.32 | 41,110.30 | 46,203.98
NI 3 4254% | 17.09% | 1522% | 1358% | 12.39%

R BHE ARV LABR IR 22 =) i S A E A, AR — e I SE T SRS

H, HAATHE R T

AL 2025 A AE T AR

PRI A T 25 R0 5% 2025 4 AE A At £ EARYE P 52 2021-2024 4 A
2025 4 | SEBR g ALt AT i .
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FPECETIN: 2025 2R P BCREE T 2023 A1 2024 FFE A 2
FERIHE R PR S MR S BUR B, X 2025 G EAER P BE AT
EALHES, HEEL AR R

A RS ASE R/

2025 5 LR S A E A 56
2025 F FRFER R P EE B 218
2023 Al 2024 AE % 2400 H AT & c 37%
JUEE AR B L E

2023 1 2024 4F & _F-AE00 H #i IR\ E & D 69%
FURCE R R P AR LI (E

2025 AR R E=A/C 153
2025 FEARF LK PR F=B/D 315

I EH BRI R R AN A YA 2 AN S A e B
SERIEIL, PR ASAR B8 2 55 B0 sk DRI W 422 1P 2000 H BeE ARk, R AR
F 2021-2024 - FEF 2% 7 ~F34 00 B B VB oy Fi g .

I H G TR . 2025 A AR R IE IBOK s T DT KR, AR
KT #IEFERE, 2025 G0 H GIOKFE A G 22 LA AL 2R 7 S 4E+F
—5, BHrEK 2021-2024 SEFETEEL, 2 BT H ST S A
AN 8.89%, 2025 FFEVETEE R IR 290 1) BE T TN .

B. 2026 4F J J& R4 R P AR I BT R

BT AR B A B 25304 i & PRI H 2R 1 H $0E . B AN A7
25, AR T8 P BEARYR 2 N & P R % P AT 43 0 Pl

LR P HE R T 2022-2024 S E MR ER R SATINE, L 2026 F
L PRI E B B ARG

A 2026 £ EAHI HEAK BE (N
F—4ER A 52.0%
PR A R B 5.3%
TE T — M E LI &1 R % A+B 57.30%
2025 7% A C 468
2024 FE5 P AL D 337
2025 F M )% R E=AXC 244
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A 2026 =M E A1 THEHAR HE (N HH
2024 FEWME - H & F=BXD 18
S PR TR 25 S RN B G 29.8%
2026 FFEF M (U H= (E+F) / (1-G) 373
1 P ER S EIRIET 2022 481 2023 FE RSN, T —EhFEL
SR P BT

¥ 2: BESINEIERIET 2022 FHZ RS T, 2023 FEARA M IS UINELE
2024 AN SN % P AR AT A .

7 3. BRPHETHERE ARBCAL SN, RIET 2024 F 1125 7 Bk T 2022
A1 2023 FEMRA AR SN H0E 2% 7 BT TR 5 3 R B R 2024
FERIZR PR T H — B0 4E 2022 AT 2023 AR AT RCF IR s, TAEIX AE A 24
R8T 55 (TT R ELETE 2022 SELARTE 25305 5%« B R B2 301 4% £ BT R il
AR P I A RIT R TR, BRI AEA R A 2 () 2 R 75 SR AR AR ), [RIZ3 r E
B R R A Y

B P BRI T 7 SR R P AR R B A L AT T .
C. 2026 - J% Jq SRAF FE 2 7 3 10 H & il

R 408 %6} 7 S0 4 B B0 0 AT s BRI ) 25380 5k 45 2 % 7 ISP 2 T H e
FAE—E B, KIHT 2% T i 72 50 B B )R A 2021-2024 £ 15
)1 A AELAE R S0 1A 43 531 #2470 H

D. 2026 5 ¢ & 84 KT 25350 H Ao

AR X 3 S AR 43 AT A 8 A R 24 R0k 5% 9 2 R S5 - B B MSORE 0 A
€, % P BFEIH QI RIS ) By, FEFRAHET 2% 5 TR
WA m RS REJJ MG AT, SHIINE)H R B S e E S i H L. Rk, &
F| 2021-2024 F22 7% WP H QWA B S IHE Y 8.89%, TN ITEIH %
JEAZ IR 290 AR TII . 10T % 7 A H P 3 GUAELE — 8 IR E), R UCRH
2021-2024 4F 4 4F[¥~F 3 10 5 GRS 500 A 1P 35 150 B o, A& e K
L

E. RO AT LI S BT HO 4518

AR YR P A YA 2 325 2R 3 1 5 2 DAl TS N AR T 3 2 v A 2 ) K
A, RIS 2 7 TSRS R (BB IR Bt 7 S 2 P R R R S AR, R R T =
RIIRT-G e R % 7 B IETt, BRI T DA Y fie A W ad 2 100 45 R AL 4%
VR PEAN G R, BRSO X U D an h
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BAr: )it

i 20254F | 20264F | 20274 | 20284F | 2029 4F
X PVBHAHEE SR T CON | 26,829.68 | 31,414.13 | 36,196.32 | 41,110.30 | 46,203.98
S N\ 3855 43% 17% 15% 14% 12%
e tRr UGN 26,733.81 | 30,872.25 | 35,365.92 | 39,939.78 | 44,410.89
SN 13k 42% 15% 15% 13% 11%

i b, S TR RO T g B oL, NI DL AR I 2 R AR O
55 P LR AR DL, FFE P ST AN RIS DUHEAT rIAT PR IR AR, ARVl
Xt FAR I 2 7 2 REE VR 55 BISON 23 A BAT Al AT PEATE TR

3. ARSI IR BN TR B AL

FERS LB 1 RSN s AR A SN T 7 350 R

Xt 25030 115k 555 mBEAT 00T, BB RZIR S B W A BT &
i &l oy, BN X AFEPBIRIAL, e A T 32 B i s ) T 4 2 B
TGN 8 SR 2 A AR TR, DR Ot T 254030 0 20lk 55 (RN F300 42 8 553
RIS P AT BEAR X

@XHhR 2> 7 23BN J1 S VAL 55 (0 3 SE R G BLEEAT 208, AR AR 2
F) AE T 25480 7350 55 HO G SRt AN 725 77 LAl

@FET- 25480 S350 55 7 S i BB I B2 2 7 B ST 25 A I T R
RN TIOR3 P i 0 2 2 A 0 58 B g e WAL s v T & R

@gh A fal —F 4R8N 15 5% 5 BRI R R B, L E N AN 358 415
W, A LA AT P Y B TE 2 18 254580 77 2 Mb 2% SR P 144 33 .

BARSHTL TR R -

(1) FrIIA | 254880 J1 25k 55 3 sk R A o

25BN SIS IR H 2020 SEFFaRBRIEIE K, 2020 2 2024 F AR
B 155 AWK 2N 52.74%., 2024 “EAH LT 2023 4EBR A5 R, FERITH
Wi 52 31 2= 2547 b F Rk B T % DL KR 43 AT BN B Bl SR s, {H
2025 FESLPRHSIT RORE, Aah 1S E B EE S EY, WH BN &
AR TR A RGBT
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PR 2 F) 25 A03h 7 5l 55 A I S 4F B RENS SEDL ARG K, FU L SR A 3 A T
OFR A R R VENE S5 MR 1 A FIR I ROR TS 71, 5 I sh Wi A 4
ERAITIES I REANSS, BRER T 782 I H AT H @57 S B A
RN 1S BB, BRI R R

(2) N 15k 55 T I L

Y5 Frost&Sullivan W7, I IR AT 23077 FAN T HIEL 2018 44
21.8 L NIRRT, 2022 fFHE K 2 39.4 fZ NIRRT, 3] 2026 “EH4 ik 5] 60.0 (AT,
F 2030 ik 2 75.5 (L AR . ABRIERATZ4R3) 715 PN T 8L 2018 4
16.3 123576, 2022 K% 22.0 1036 7T, Wik F) 2026 Fi53)] 29.8 13T, F
2030 ik F] 41.3 {2367t

R DATA INTELO Fiill, 4=BRZ4RE) 712213 MR AE 2023 45-2032 FE &
LKk 8.1%; HEHE Research and Markets T, 4=BRZ54C50 /154 1 3 AAE
2025 H-2030 FEHIE K E N 9.0%. LR

2025-2029CAGR HRF S E-E A ZRBN S Bk
ATb g GORISO 6.76% 9.23%
Tk FiiE#E (DATA INTELO) - 8.10%
ATk T34 (Research and 9.00%
Markets)
FHE 6.76% 8.78%

(3) 2375l 55 I N T

2B )1 SR G R AT D [ BB, B U 2 RN
25BN 7 AR T A ORFE T U R i S 1 T, vl ] py A A BRI PR I 244R8) 70 %
AV 553G 437 6.76%F0 8.78% . HEULIRING, WG IRHTZ3) 1A B R EE 22
R, = LI S0 2 W4 24 WS P 2 AR U 1 1 S JEA T B8 23 #, B4
TR KRR 2, AT EAR S BE5, BRI A R bl A AT 56 4
i, WUH BN FIER R TR E, WA R 2R8I 1%k 5% 2024 YN 2023
T FE 8.95%, [FIINf 45 & 2025 FEAET-1T 58 S ST B 70 A (VR LR 300, Tt 2025
FUREN 1SRN K3t — 2 T B B 2025 4F DK BEAR T 7 22 24547 b (=l
PRI B THE TR (2025 4R 2029 ) 25403h J125400k 45 LA 2025 FURAHN
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L DRFFISAR AT A B, B AT TR AN 5 BR A -

Hfr: JiJG

2B 1 20254F | 20264F | 20274F | 20284F | 2029 4F

A M E N % IO | 1,800.00 | 1,908.00 | 2,022.48 | 2,143.83 | 2,272.46
N5 -25% 6% 6% 6% 6%
BNV E AN IO | 1,800.00 | 1,944.00 | 2,099.52 | 2,267.48 | 2,448.88
NS 1% 8% 8% 8% 8%
it 3,600.00 | 3,852.00 | 4,122.00 | 4,411.31 | 4,721.34

(4) 25488 1% 2025 SN AT SeELH: 2
RAEFRIAT] 2025 4F 1-6 HEHZRE, AR LEFEGR 0 /24080
AR 55 SN 0.14 127G .
A 2025 46 A 30 H, #rHIA 7254080 112400 55 FI7EF1T #.8 0.06 14.7T
2025 4F 7 A% 8 H 4], #ifEFIT 8 0.14 1270, Tt 2025 4E4 = Z= A (e

FATHATEN 0.28 1470, AUKMRYE 2023 41 2024 4FJF JAELIT 1T HLE 24 i
WHAHIEEH, B K Bk 2025 4EAE F-1T BAF HLxf 2025 4 254R3) 11 2 Mk S5 IR )
AT SEHLPE AT i R
W H AR &/ UL
2025 4 1-6 H 2R3 115k 55 SR A 0.14
A 2025 4 6 H 30 HTEFIT 1440 B 0.06
2025 4 7-8 H AT A C 0.14
TiiTh 2025 4 = Z=FEHT AT D=C*2 0.28
J73 52 25 AR 8N 3 2l 25 B 2T 4 A AN L E 85%
it 2025 4 244 RE LB F=A+ (B+D) *E 0.43
W v rh 2025 25 Jy 2l 45 TN G 0.36
BEaE H=F/G 119%
gx FRA, MRIEARE A R 24030 1PN AE 2025 4F 1-6  SEELRONIR L

FETFAT G O SO WP 21T Bt AT 704, 2943 J1 22 0P il 5548 2025 48 b4

KRG DURE UF T T, DALt 2025 AF RIS B 2% 1T SEPPE .
(5) 25fK3h 715 2026 4 K PAJG S BN T SE L 73
R T iy sh e B 2 3l 22 PP I EiE Se it AN 2025 4 1-6 ) SEFraE
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B AR VFA A6 FIEINSYI (¥ 25480 73 24 V- 1) 2 7 R AT A% AR Sl ka5 AT A1 HHE
TGS 71 A PRI B B AR E s an F

IiH 20254F | 20264F | 20274 | 20284F | 2029 4

s P E 36 44 46 48 49

2R HE 98 102 113 123 132
wPBESTT 134 146 159 171 181

e Inltl=d 27% 30% 29% 28% 27%

W I H B 1.33 1.33 1.33 1.33 1.33
2% PO E SR 2.29 2.29 2.29 2.29 2.29
Hras P H g 7o) 8.76 12.96 12.96 12.96 12.96
2 P H A o) 14.57 18.97 18.97 18.97 18.97
Hre Pl ssise (J3i7e) 420.81 760.48 795.05 829.62 846.90
2 ks (370 3264.82 | 442270 | 4,899.66 | 5,333.26 | 5,723.50
W&V (o) 3,685.63 | 5,183.19 | 569471 | 6,162.88 | 6,570.40
)i prd -12.08% 40.63% 9.87% 8.22% 6.61%

RIS CARR K 28 W) [ S 22 Bl AR, ARYE — R I SE AT AR
H, BTSRRI

A, 2025 A

Frir) 28 &) 23480 128k 55 2025 4= 4F T A4 3= EAR 4 D7 52 2021-2024 5
FN 2025 4F b 24 SEBR AT T
BPECETN: 2025 fFE 2R P AR IEE T 2023 A1 2024 FFE A 2

R E PR S A s BB LB, X 2025 S AR P R EAT
FACHERE

#3112 A BB/

2025 4 AR P H A 15
2025 - PR P HE B 78
2023 1 2024 ~F-¥5 b 2R 00 H BRI & P s S R c 410
$i ’
2023 F 2024 ~F35 b 2RAE D H BAR R 7 B0 S AR D 800
R = 0
et

2025 MR E E=A/C 36
2025 FEAELE P HE F=B/D 98
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PRI H BRI - 25 8 B EAN R P A 2 S5 o A AE B TR A
FERITEOL, PR U SE ~F- FE H v LA i 4 2 0P B T H B A ql, I A ek
1 2021-2024 4 B2 ¥ % ) ST 00 H Bos AR 9 e .

X050 H AT . Z80d 43 B b i) 2 =) g sk FE 25 AXEh ) 2k 55~ 2 T H A
Wik 5h 3 2252 B AMPET B ) S R . 2025 4 B4R, B P H
QICH 4.57 Jiot, £% - FBIE AU 10.18 J57T, BMAMIKT 2021-2024 4 F
RSP0 H QISOK, EERIT IR 7 3. S 8% 2025 4 6 H
30 HMAETIT HPA K 2025 4F 7 H A1 8 HHIHAETT S AN 23 b, AT AE T 1T 52
2350 H AU 18 500, IR A BRI 254080 71 2% 1 5% 2025 4F T 4R
T H OISO K SR AR, HAAR TN

BAr: JIT0
B 20254E1-6 A FHIREH A | 2021-2024 S FHIME | 2025 SELEFHH (C=
> B (A) Al (B) (A+B) /2)
I 457 12.96 8.76
XN 10.18 18.97 14.57

B. 2026 4F J J5 R4 5 & P B N Ao R

PRI A 7 254080 F1 2201 45 2 7 Bes BRI 55 77 R 25 50E Rk 55, 2% P
B £ BT 2022-2024 FE B MR E R ZIHATME . 7=

PA 2026 <EHE 5] HHAK HE (N /)
T—AER PR A 40.7%
B A I P A B2 B 7.3%
TE T —4F s 2 I ) & R A+B 48.0%
2025 F2 ;A C 134
2024 F2 ;KL D 109
2025 M )25 ) KR E=AXC 55
2024 F- W )25 KR F=BXD 8
R PRI AR R A 2408 J Al S N G 38.6%
2026 £ % AR (V) H= (E+F) / (1-G) 102

L F—FER S ERIET 2022 41 2023 ERIZ5ACEN 115 S U N, F—4F C(Hp
2023 4EF1 2024 ) A RIERIE AT

¥ 2: BESINREIERIET 2022 (EZAREN 12k 4, 2023 SRR FHE SN
{B1E 2024 A MU P B b T I 5

1 3 BRSHATHERE AR 155N LR, RIET 2024 G257 B
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2022 Fi1 2023 4EHI KA HAREN S1 5 SN (% 7 BB |5 2% P BB AT A . A B
& 2024 FH)Z R BRI — 0 AE 2022 FEAN 2023 AE KRBT 2B S 2SS, TAEIX
WAE A 25305 5 1 R A (E 2022 4 LLRTA 2580 J122Mk 55« 5 RERI 2530l 8% T
2B 12 S W R E R, RIS 254R80 12 S AR R RIS AR 7 SR I O, TR AZaiB 4
B PR R B R A

C. 2026 4 J% Jq B4 FE 25 P34 1 B % & il

MR FE T P SR A o34, Am A | 2580 1150 58 2 2 7 (1~ I B B E A7
E—E R s, KIHTE 2P T A F- 2000 B $o0E 1 4 5ok H 2021-2024 4F

JE )P B ELAR D T T~ 4 150 H 2
D. 2026 5 ¢ & S5 KT 24350 H Ao

5 [& 3] 2021-2024 ARV 2 7 254030 A 5200 H P A AR RS, IR IR
XFFHrE R T R 2021-2024 48 4 SR RT- 9T QU T B AR K 1
s

E. ST 57 BEACR AL HE S B B T ATV 20 i

AR UM R PR FH 8 B2 NSO AR T 3 2 7 SRS TR F) Bl » e it
FRVE TIN5 B A VE T A G B, BAAE X LB i R

. JiJ0
| 20254F | 20264F | 20274F | 20284F | 2029 4F
%PV BEHAHEE R TN | 3,685.63 | 5,183.19 | 5,694.71 | 6,162.88 | 6,570.40
PN S -12% 41% 10% 8% 7%
ETRESTRILYON 3,600.00 | 3,852.00 | 4,122.00 | 4,411.31 | 4,721.34
@ 3r -14% 7% 7% 7% 7%
e Bk, @G AEN 5SS R s, IR AERAT B S S DL Rk T

R JEaH, LLASGE D ST AT P HEE AR RIS AR, A IRPEE X T 254R8h F1 4
PR MY 55 BTSN TR 2, A VTR P A A B

4. BEBETPN BN TRIE R

D3 52 Re 5 BAPY , bR &) R FF R I PR AT 259000 I 2 ek 5%, B sk
WNEHE - AR, bnBA 5] Z5W0HIF R 22 4 PE VRN b 45 5 i U 1) € [ SAMM
Solutions MV 45 34T I J& o 22 4 MEVEA 2 Fi8 8 i sh WA Py AR 1 22 51 AIE 58 4 T A
Rk 2502t ZFZ G IND gt NG IR E H 1 NDA/BLA 125 E
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RE P A1 BD IR BR i w30 2 VEPP O M 55 A0 SRS IR 3R AE T35 @R Se il
SRR IE R T CRO ARk 55 fiE AT A HEAR ST B, 2 e R
555 0\ JRAT N ZG R SS « 2iAREN 1555 RENE T R R 4 1) 2 ) SRR bk ) 32
I RAR AN S M BN, B A R AR K

BT Z N IR S N A m LSS, T I S O, RIS
JERN A VEPPO L 55T B RO L 0 T B AT A IR, BRI A R I £ 5
209

O45 & OV AL T T S AIEAERIE KR AT 8, L5825 8T B L T
A5 5 AT SO SR HEOR RSN TSRS, ik AR J ) 2 5 A Y
25 R R B AW e R TN 45 2R 5

@l R T 22 A EPPO LS5 5 25 R0 A1 29430 02 pP O A SR 7% 7 R Al
A BT 24 i R T T AL A 26 BRI, DRI AE DA 22 PP L S5 DT Phid R rp i vl
LIS 2 225 b I 28 W) 3 S P06 Ml 55 A (X B AR SN 3 A5 05
L EATI R A . VS HAT A 1T B ) Jo M A5 DR 3o 22 v VAL
FSAEAR R BN BEAT T
HAR i 2T -
(1) TR AT RAE N

B 2025 4F 6 H 30 H, watErr k3L 447 £ 1T 5 310.99 /3£ 7T,
AT 560.78 JiE 0, Hb: 7EFITHR 310.99 JjFE G HliTE 2025 4FA1 2026
SRS B REMSHAAURN 102.64 J33E 701 208.35 J13£70; & [AI1T # 560.78 J13E Tt
RI¥1Hs T 2026 AEHFIAMON, BRI

AL JIFET0
mH 2025 4F 2026 4F
2025 4 1-6 H AN 29.26
& 2025 4 6 H 30 H VI EF T S AN 102.64 208.35
#E 2025 45 6 H 30 HE M A AR - 560.78
A THaAIRN 131.90 769.13

GAEMPEM LS E T B EERH T4 DFI (Diabetes Free, Inc), iZ&
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IR IE AN E R R, EEEN R Q& oL et inks S
PR w) 2R Z WA R WA A, BTAEIT KoMk 55 © A 2025 5 B8R,
SR ; @& )T CRFR I A 7 SO E e 0 SES I8 sh ), TR AR )
ox ) C5E AT SRR AE %, A7 1R NAE 2 5 R PRI TR S8 I B I 7 25 7 A AT R o
MRAE H ArvE R se g vh RIANT H A, R 2026 A A SE AR SE S, P
WHZEE R AT T 2026 2 LR BB 2 B

(2) XFbtsya] by LA LR Bl 55 1K Je e 3

T2 PP 55 - TE B 0T 25 )5 2 80, (B AT vl 8 4 =) FoAth 2Rl
SRR, BIINZRsh 112 B W) R IE D A R RS A 2580 124k
% H 2020 FERIVIBI Be R B 2 2024 B AI8K AN 52.74%, BRKR EEHAR
U, UFBAFRII A B B8 7 LI 45 B (R p A 18

(3) LAV S AT 5L

FRAE 362 Wk D R SCHF AT, 2018 4E-4BRAFIRIR 22 & E T Ry 44.9
f¢.2675, T 2022 FHE % 78.3 /23570, 2018—2022 FEHIE A 1# Ny 14.92%,

Tt 2027 FAERAE G IR 22 2 VPN T 3 IR 1A 1) 194.1 /23575, 2022-2027 4
HIE A IAF] 19.91%.

TESEGA% R T, &0t ZERI AR E, R 2PN T4 K Charles
River fll LabCorp (54 T BRI T A, {H H T4 BROC AL S B 1] 25 VA R 32
ARG R 22 VP T 3 R a3 1, [T BT A &) A DLE Y 22 P EVPA I 45 8 1

WA TR 260124 L G B T RS 550l S5 9 K A e 4R, LR
L NI
BAL: HoT
2022 4E &
NGB NZZ e X35k 2024 4E 2023 4F 2022 4¢ 2024 FEEE
WKR
15 P 93,863.45 85.467.03 69,786.07 15.97%
M| AR | B4 2 062.41 3.468.49 1,250.24 28.44%
it 95,925.85 88,935.52 71,036.31 16.21%
seabiepe | B | 147,85334 | 173,024.24 | 183,083.27 -10.13%
Wi | SR L
WS | sap 43.895.31 57 875.68 38,276.57 7.09%
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2022 EE
NI WSt | X% 2024 4 2023 4¢ 2022 4 2024 EEE A

S

R 2 ANEVPOT AR 55 RAT Mk BT 22 7] 2022 £F & 2024 SE /M E A
KHPEIMEN 17.77%, HIDFISCHT TR BEARAT AL AF DL

PRES 2 ) AT S B X P T 22 4 VE PP b 55 B, A2 T3 P = A
5% M XT3 12 b 5%, ARk B BT 2 B RG SR AR B Ah 2 e PRVl 55
ExT3, Bihh, FEHSCEIX 2 e EPPU IR ST I 22 AR, AR 2 7 R R %
b S5 AR ER R B 7T

(4) ZETEPFOIL ST

AP, X T 2025-2026 AR FINMSON 32 BT B H i A2 T 1T 5
AR AT FBEAT A U1, 5 S5 B B 0N 44 A T SR U kATl i, 2T A
AP AT EE A W R B BE AL S RN T (17.77%) 2 BRIER AT 22 i
BARKEIE (19.91%) | HJERIARI 2~ FV ST BRI, ST T R A% 10%
RIS E 1T G, JFE5 & L VEVPUNIL ST sk . SAT AT J 9Tk AT
FAE N T CRARTIN 7 20 IR 3 “(5) PPl 55 WA S ) &
BT, A FRIEE BZ SEVHE S B A TAT B B a4 T
TR TR 45 SR 52 B N TR A5 28, BARGN T

HAL: T3

| 2025 4F | 2026 4 | 2027 4 | 2028 £ | 2029 £ | CAGR2026-2029

ZEMWTEMIERN (B) 718.84 | 3,234.78 | 4,313.04 | 4,960.00 | 5,456.00

REWFMHEN (FETD) 100.00 | 450.00 | 600.00 | 690.00 | 759.00

KR - 350% 33% 15% 10% 19.04%

PRIV B A RAES B CAR R F 8 2L 2RI INE P O AN
Wb R FURAREGT 58, TENV 55 HUSTE /NI R AT A SR A PRI b 25386 K
RURVEATEETTE 2026 F£2 2029 4, GLP APk &E A4 KEN
19.04%. S5Hri2w] H 5 P Sk 55 G @ A g T b, 2 e L 55 )
ARG IH (19.04%) KT AF H & 3 B b 5 1) R s, UK TAT Il i
T
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ANt | 19174866 |  230,899.92 |  221,359.84 -6.93%




(5) AL SN TN ) & B 9 i
ARG R 22 S PEPPA M 55 RN T 22 112280

ST HURR L 2025 AELA

SKBTIGETAT B BT AV IR AT AR TG DL, 45 G AT MV BE AR I AR R 1 T 1 1

i 5E -

A TEVEAL S5 AT 32 O Dy R T BRI

R BT R IR, R TAVAIE RS RIS I 40— A, WL E

SEHUSN FUTH 75 22 4R N 1] 5

KT B3 O 5 AN (8] A SR AR I 8], [RIHIAT 8 T A, 254
HIT (A SUIVA AR AL & B, MUK 20 7 e 3R 273 2] 11 A8 8 v 7 2R (),
MEELI B SEIMAN T 7 2 4F I A

LA 2025 G2 =FF IR T SO0, FE AT R TR

g )] U E S RAR: KARITHR
R[] VT ERLYA) 368 B[] 2025 F =T 2025 fE=ZE i
THH & [ 25 £ B[] 2025 EUZESE 2026 F—ZFfE
TR IS [A] 2026 - " Z= 2027 F—ZpF

DR AS R Al o R T 3R 1T 0 308 40 [ 2026 -2 J5 10% 1T B 13
T 2026 42 5 H BTN o

A 2025 4 6 H 30 H, %P S1EFiT % 310.99 /13570, =lA 1] H# 560.78
JiZETt, LIRvT AR BARPAT B I8 228, 22 A TEPP b S LA R R 1T
FEF VT B BN FEALF T -

AL JiFETT
WTERRY MR K RHIIT B
ST IT 102.64 208.35
BRP R 8 220.82 339.96
AN N A
NN 2025 4 R A 2026 4
NN X 102.64 769.13

VE: WRPERTIRJE I, 2025 45 2B K R ) 4 T BT 2T I R) Ry 2025 4E R 2AE,
INBNTE 2026 4F; 2025 5F —ZR R R KT SR 25 1T B[R] 4 2026 4F
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FETHRIA R HAT SR I8, Wit 2025 4 =Z= A DY 2= 75 0 B3
40 7335700 50 JI & CHE R T 8. 80 JI3E 01 100 JiSE K IR AT, [F]
INf 5T EIR PPl R BONT 10% ) J5 Z4F BEIT SRS L G, 1 IAETIT 3. 78
TRAPT B TT SRARAT R S R 30T 2 I 2 4 P AT B T SO\ SR AT 30000 4
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AL HETT

B PFAET B E 2025 —ZFEEAR CIRER AT R 2025 E=FpF 2025 SEPUZERE | 2026 4F | 2027 4E | 2028 4F | 2029 4E
TE TR R SR ) T B 220.82 40.00 50.00 | 220.00 | 242.00 | 266.20 | 292.82
TE VR B SR m) T B < 339.96 80.00 100.00 | 440.00 | 484.00 | 532.40 | 585.64
ARIUVT B T - - - 10% 10% 10% 10%
FEFIT BT I ] 2025 FE AR BLAT B 2025 4E 6-12 A 2026 4F | 2027 4F | 2028 4F | 2029
Tt G R IAE T B 102.64 260.82 | 215.00 | 236.50 | 260.15| 286.17
TTH TG K A FAT 440 208.35 339.96 | 400.00 | 462.00 | 508.20 | 559.02
NN | 2025 4% 1-6 A ©HNBA 2025 4E 6-12 AU 2025 4E44E | 2026 4F | 2027 4E | 20284F | 2029 4F
NN 29.26 102.64 131.90 | 916.63 | 625.75| 710.33| 781.36

VE: 2026 RV R SRS 2025 VUL R AT R R S 1R 10% 1383 TH 5

6-2-177




DL 2026 “FEU N 916.63 Fi T NM, b

AT SRR T -

W H AR &/ (FFEL
#ik 2025 4 = R A A W T A A 220.82
1k 2025 4 R AR A R AT B B 339.96
Tt 2025 4 = 2= VA I 5 TR A 00 ) 1T B C 40.00
it 2025 4E T HAEB A BT R E T D=A+C 260.82
vt 2025 4F T HEZA MK T BA E=B 339.96
TiTT 2025 4 PU 25 5 16038 V1R i R 1) 4T F 50.00
Tt 2026 VA I 75 TR A TR 1 1T B G 220.00
T 2026 FFAE21 A BT 3 H=F+3/4X G 215.00
Bk 2025 SE—FEARKAMETFIT R [ 208.35
TTHAE 2026 FESEION R E A MK 55O J=D+H/2 368.32
TIHAE 2026 SN Ok B AL AL 55 K=E+I 548.31
Wit 2026 FLIBAN J+K 916.63

FEREAT IR 22

ST , 25 P8 3 ik

AT A AL K B BRI A

s tE, DI THETEE I8, R S 1PAh 1 BEshk 35T e vl Be I i 1 3 & B0A

AN E MRS, A AR BRI AR T AT V38 1 I 1) T BB () 7 SRR T WS TR, &5 5 4n
IE
ML 20254F | 20264F | 20274F | 20284 | 20294F
R BN (T3 3ETT) 131.90 916.63 625.75 710.33 781.36
AR TT BN O AR D 948.15 | 6,589.08 | 4,498.14 | 5,106.10 | 5,616.71
N30 595% -32% 14% 10%
W ERVETIIR N (536 70) 100.00 450.00 600.00 690.00 759.00
e a VAT AR 718.84 | 3,234.78 | 4,313.04 | 4,960.00 | 5,456.00
SN 383 350% 33% 15% 10%

H: NRMEETICERHEZINCE TS 2024 4F 12 A 31 H AR M E a1 7.1884

B5.

gi b, AP T2z A PR M 55 B T B A R R AN A P

5. BT EBIKKRT CRO Y%

X BRST S R HT CRO MY SSE T AN, A P i R 000 5 v
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AR MBI S PR AT CRO HAT MV 58 4 A% JR AT M AR A J A% 0L 5
@ZRE T PR BT A5 Sl 55 K et L, JF AR A 2024 4 S 440l 55 2R FL
WL H BN KL TR R I AR AR S P 55 A5 R 3R Al AR SR W N IS SR B

Gk s I HHE . IH PR G S B HEE A SR BN TIAR Y, JE3E T
TR TR Ji D) 2 2 A TR & DR o e AR BV TR 45 51, B R St AT bk JE 1 Vo i 1L
B YT e CRO b 55 R S 751l 186 3

BARHT T

(1 BJ7 28l R AT CRO BITH 1510

BHT BT 28 I PR A PRAN A2 878 R I PR AR I6 AT, 383 [7) b Fob 25 bl B3040 Xt B
PR R RS T SO BT 2SR TAENLER . Beih e B AT A A, 36 iiE
TR B RS . bR B R A I R AT P AR 55 3 B AR P S SRS I 1
e, R POIEAR S BEAT AR S ARNA I, SRS SR 2 . HERRHOAG DU 43 A7 52 1 28k
() 22 4 P AN 20

5RIEEFARL, FE A BT BRI 7% 5 H M Ab THRURKSF, RoRFEF
ME K. EREZFMgSRE. NRAFKPERE. a2 EAER
B, ORI BRI PR AT VPN T 0 4k SR AR R KA B AR VDR ST A A s
T #RIG R HT CRO 7R A 2018 41 7.2 /¢ AR MK 2022 (1) 12.1 14
ANRT, FHEEFEEKEN 13.7%, FlilT 2026 Rk 2] 23.7 /2 N R, 2022
A 2026 FEHEE SEMKE N 18.4%, 2026 44 2030 FEHFEE SFEMKE N
13.6%.

IM{E4ERkT7Y%, Grand View Research /R AEEREIT 4 CRO TI7HIBEAE
2021-2028 fEHER STy 8.6%; MR AT HE ™ WA 7T e N 4 BREE T T 25 5
CRO iz #sifE 2022-2028 £ E &K 2K 8.8%; HHE Spherical Insights il
ERERYT 280 CRO Tz HIETE 2023-2033 “EFEE G HEK AN 8.79%.

FESESA% RTT T, T E A IR AT ST #555 CRO RS AT AT 1t & J e 48
B, T3 55 R SR BN 73 B MR 3 Frost&Sullivan BF 58, i 144 I R R 254 CRO
U A 2 W B &R i m) Hob b sy 7.4%, ELFGRRI A R LE A I HABAL
% H ) 3.3%-6.3%. TR, Z5H] A EOR M ER T 4 CRO
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A IS DL, (H AR 553 S ORISR E , T AL % R R K
Az WY R AR,

(2) BRST MG RHT CRO VS5 J7 52K G 1t

M KSR, BT 2 A b 58S B URN S B i K, 2020 4F
% 2024 FHEWKEN 40%, BARuF:

20204 | 20214E | 20224F | 20234F | 20244 mmé%mA
WU | 1,44860 | 323394 | 4,827.94 | 6,745.66 | 5565.22 40.00%

MIER TR T, 2020 £ 2024 FHEAR PP Y K, 2024 FEHLLT
2023 [ AT N, FE AW T NIEIH BT 88 A 7 52 24T VA5 Rl B i M
584 B BE R 2L

(3) BEJ728MiE R AT CRO MV 55 SN T

FEARAT Y R BAE B W55 i s R B IL, FF4ra %618 2025 WA TIT .
JiseiH R DUH BN ER R, 2% MR S iR IR 2R
FH M Mb 55 Wi B 7 F IRl &5 R 2 0 1B 7 2 A A b 25 B N R AT T FIN, Fdil
ZERUT

B T30
CAGR
| 2023 4F | 2024 £ | 2025 4F | 2026 & | 2027 4F | 2028 & | 2029 4F 2025-2029
By et 45 | 6,745.66 | 5,565.22 | 5,565.22 | 5,843.48 | 6,194.09 | 6,565.74 | 6,959.68 5.75%
KR - | -17.50% 0.00% 5.00% 6.00% 6.00% 6.00%

X 2025 AR, ASRPEAL B R T Aol 55 EAA T IAR R BT R, 2024 4FAH
b 2023 SEURNA BT TS, {H 2021 4E 5 2024 SEA IR 2T - THES, T
it 2025 SEHIEINGENS 5 2024 FERFT-. X T 2026 S L UUGSERE, ARIRIPL S
J& B BT T B AE AR B M 55K BSOA B ds OML 55 IS 4G fiz —, BRI Tt %
IR IT B S5 R R /NIEIE K . Jodr, 2026 AR R AE AR AR PEML 55 1 Ab Tk 45
R, DRtk S5%MG BT I, 5L 6% AT il . FaR e AT

DB TEAR TAT ML 58, [F) IR T Fm 0 2 = 120k 55 1 g S 4 3k
(4) 2025 GV S5 YO T o] S B A4 20 B
¥ 2023 FEFN 2024 FE4R AN BRI A B B I7 2ol 55 70 22 B SE P I

6-2-180



2023 FFN 2024 FEAE B APAE S A S A FE RN T 47.09%F1 40.84%, A RARTE =
J7 a3 CRO MV 45 1R+ 15 A WY A LE S B N 1 L 134T 40 # -

W H &8 (Lo
2024 4F_FARAEZEE CRO LSRN (5 42 4F LL 451 40.84%
2023 4F_F2RAEZ4 CRO LSS RON (5 42 4F L 45 47.09%
2 S T 43.96%
2025 4 _E PR SEL A L 0.25
AR LA 5% b EEIN ARl 0.56
2025 TSN 0.56
W% 100%

FRPE =T 28 Mol 55 7F 2025 & 1-6 H SEIW BT /00T, B s ileaiild 2025
AR ST BB ML 45 TR S N GA B 100%, KL, [E57 84 CRO W% 2025 4E i
TN B ] sSEE bk

(5) 2026 5 2 LA JE 4F FEWON v] SEEAE 4347
FRAEAR B A 7 B2 97 28001 55 2022 4E-2024 41 IR NS LT 0 8t T

B =] 2021 4R 2022 EBE 2023 4R 2024 4R
THHE (1S 214 254 349 315
Tt H e s 110% 19% 37% -10%
SFEIIE A Gl 15.06 19.00 19.33 17.67
PRI H A 10% 26% 2% -9%
BN (570 3,222.40 4,8827.94 6,745.66 5,565.22
BN SG 3 130% 50% 40% -17%

X} 2021 EREEAT 2024 IO EAT 08T, BRI B IS ST 20 55 1K)
T H AR R I _E TR 3A, 2021 4F-2024 4E I B BRI E A K%K 13.8%);

MR L3k g s 4 B 55 7 e il 25 A B0 Se 1 AN 228 1 I, KPR 97 ol 55 1)
T H B A7) 100 H SN AR Sk At AT A, T A BT 2L S5 ON R B AR %
AT

prifE| 2025 4E B | 2026 4EE | 2027 4EJE | 2028 4EFF | 2020 (FFE

WHEE (1 337 360 385 411 439
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TiH 2025 4EF | 2026 4EBF | 2027 4EFE | 2028 4EF | 2029 EF

T H SR 7% 7% 7% 7% 7%
SERTEE A G 17.76 17.76 17.76 17.76 17.76
SEE TR B A 0% 0% 0% 0% 0%
Bl () 5,985.90 | 6,394.43 6,838.49 7,300.31 |  7,797.65
BN 8% 7% 7% 7% 7%
TR0 A1 % 32 B2 2021-2024 fEHIE A KR 13.8%, AT

AR B8 S 4 B 4 R g SR MY T ) 500678 18, BT TH T M I 52 A 35 2 7%

TN~ $8 35 B G 27 & 3] 2021-2024 4 L ERAN I SRR, (R £

54

2025 5 " EHIT AN A% O RIRE A, R 2021-2024 5 4 S P
T H U Y 17.76 J3 Je/E N TN F a0 B G, BT E

FEARR VAL R TP 2R G 25 )8 _EIR I H NS (R 45 21, JF5E T T

) 22 R 8 BEAEG )38 K R o e R s v A Tl 25 2R, AR
HE 2025 4EJF 2026 4E 2027 £ 2028 E 1 2029 4E
RERHEE BN 5,985.90 6,394.43 6,838.49 7,300.31 7,797.65
e\ 3 T 8% 7% 7% 7% 7%
ey e 5,565.22 5,843.48 6,194.09 6,565.74 6,959.68
i N: Fr. 0% 5% 6% 6% 6%
ZiA BIR T, EHEN T EST A MO RO B v A S B

6+ SLHBNYIH BN

PR A 2 FE B R AR G ) AR i i

D

G TR TE

S A VA T A B 1 S 96 3 W i
ASEPUE SR, S SLAERR I 2 F BAR S B T AR K

RO

THRIFEAL 2 EREAT I . SRR N, bR 2w RS R I B S A

TER AR W R AL A AL 55 1
SRS BN SME K OREF 290K /M HE K 31

R SEIE S 7 SR =5 Tt

TERG TR, Y

CRLESTRAN N
SRR

i H

2025 4¢

2026 4

2027 &

2028 ££

2029 ¢

CAGR
2025-2029

KRN HE

2,912.44

2,970.69

3,030.10

3,090.70

3,152.52

2%
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CAGR

20294F | 5005 2029

HH 20254F | 20264F | 20274 | 20284F

2.00% 2.00% 2.00% 2.00% 2.00%

K

(1) Ji SRRk 55 % s i

PRI A |l T 2021 SESER FMERTURE, 2022 4FE & 2024 FEAV SN E A1
oA 13.99%, HAKLITF:

BpL: Jit
2022 4F | 20234E | 20244 | 2022-2024 4E CAGR
SLIGER BN oMY | 2,197.54 | 2,756.21 | 2,855.33 13.99%

5SS B SIS PR el L BT BT T R, PR AME B ISR AL [ 2%
BRI, AT w8 50 AR R, B

(2) [AAT b BT 2w 3 3 B

PRI 2 F] I SEREh YA BN RN LE L LU, B A | i
RETT JE SEIR N B H KA B S5, 7 b BRI S A/ I AN S R
AN IEACRER A, T NS SR A Ak . CRO 4k, BRI LA A5
1T BRI AL o AR 78 B DLIEA i RS0 0 O 3, DS /2 Fn i 2 ) I
PRETAITFOL 55 ISR IR S 5K o I, Bnil) 2 =] seaa s il 85 b 55 AR 0N

AT b b 2 ] 25 e 2R 0 R AR AR WD AR S s R b 55 7 il 32 BN S B Bk
AN NI /N R R SE S MR R, A S S5 AR R NI LB T

BhL: JiJt
AT HR 22 e 20224F | 20234F | 2024 4F WAEEHKER
ZiREAEY) | RN AR | 32,317.81 | 36,719.67 | 40,024.34 11.29%
kA BRGmEREY | 21,781.19 | 27,923.99 | 28,873.34 15.14%
NI g B 2,197.54 | 2,756.21 | 2,855.33 13.99%

APl S50 B )4 B B A 2%, KT R ATk BT A w) Py s g s

HAETAME,

H

’ N

PRIE, B 28 W) SR s )8 B WA\ T 6 o B e vl S
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0. PR EE A K 3 51 S R oL, 7 MER S BHR. M
613 R 5 FATL AT A R BT HEBRIB O, 201 B b AR % 34 1) 3% A T30 74 52
Bk

(—) EELFRAEBHNRSHT

1. FROUEAEE % A S5 5 35T B X LA

PP Ak AL B M 55 AN T SR SN SIS L dn

BAr: 37T

i B 14 2023 | 20244 | 20254 | 2026 & | 2027 & | 2028 & | 2029 £

EEWLEWAN | 30,769.65 | 31,436.00 | 39,530.31 | 46,773.19 | 53,025.15 | 58,967.52 | 64,700.42

FEWSEEA | 16,216.47 | 17,925.87 | 21,884.49 | 26,271.07 | 29,908.41 | 33,261.26 | 36,600.02

48k 2% 4,684.01 | 5,085.12 | 6,566.30 | 8,234.63 | 9,717.21 | 11,281.20 | 12,900.54
PR 5 3
15.22% 16.18% 16.61% 17.61% 18.33% 19.13% 19.94%
NZToNT. 5.22% | 16.18% | 16.61% 61% | 18.33% | 19.13% | 19.94%
B H T 5,538.06 | 6,279.15 | 7,498.86 | 9,464.16 | 11,140.97 | 12,488.21 | 13,697.49
TS
WS UL 18.00% | 19.97% | 18.97% | 20.23% | 21.01% | 21.18% | 21.17%
il i 7% FH 599441 | 6,561.59 | 7,819.33 | 8,572.28 | 9,050.23 | 9,491.85 | 10,001.99
il 2 G 3
SN 19.48% | 20.87% | 19.78% | 18.33% | 17.07% | 16.10% | 15.46%

FEWFERZE 47.30% | 42.98% | 44.64% | 43.83% | 43.60% | 43.59% | 43.43%

PRI 2 7] 2 55 AR 2 B AE AR B L B i B . T Y
PR 2 7] 2B A S A ST 22 5 SR R i

(L MRESR L 5 I, 2023 451 2024 AR KL IO\ LE Dl 15.22%
A 16.18%, TIMMIAZ 5 ELIZFE 2R S, it 2k EY, FRPHb
L2497y 19.94%. A UCR IR RL 2% H G ON L ZE AR S FEEAT B0, 5 R
VA S AIH AR s B 5 43 BE VT, T o 56 ST BE 48 10 R e T S AN T 9,
ARAAH SHE PV RIS A% A AE L BRI AT RENE, RS BRI R, AR
SRAEFERDRL B PR s — 2 1 R B S, PPRLZR T 5 ON L BB A B/ IR K
HAKA T

(2) BRI HR5 I, 2023 4R 1 2024 4 T HEH I &7 SN LE Dy 18.00%
R 19.97%, TN % ik L1 2025 4EEGE A SN KRS, Bl s:,
THHM S 209 21.17%. AU T 1 BEH I A T 5 5 T ARkl 55 R R 1S
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NGB, $2 0 YRGBT 1 H, HRAE L 55T P AN A (1 245 1
MG T HONIEE, TR (S YO B ELE AR BRSSO 3 B A B

(3) HiliE 3R : AWM, 2023 =0 2024 =il 2 H AN EEEE 2 19.48%
F120.87%, T HH 1% o5 PO B, T BIK S, fili& 2 H & H 408 15.46%.
AR YRl B FH TR 2 AT (A Y R4 DA R At s 2% A o e T IE 4
R A B AL 52 927 TEIR B KIARFRE SR A I 3T AR AT 5. H T
HZTEARRA T ZH A g, R, e sz TIE S E RZLEM
G UL R R REAT O o FLAth )3 2% F B Bk L B L A 9 AE, a4 AL
NEI—E MARSGHE, 1% 45 A W% I — 58 IR S e AT Tl . (A1t
BB I HEE T, RSSO R, i3 2 A RN L LR AR R R & A
M

2. FBHIREFEATIVAT A F B LB E L
WP A A B A R AT ML AT 2 =] AT

UEFARAS EFH LR 2022 £ 2023 £E 2024 4E
603127.SH WAATHTZY 48.31% 43.22% 29.19%
688202.SH S Y 47.03% 30.53% 15.37%
688710.SH % 41.04% 44.69% 33.16%
300149.5Z BRI 40.48% 39.66% 31.65%

SRR 44.04% 41.44% 30.42%
WeVPAL AT | B2 44.64%-43.43% (2025-2029)

T 1 A B 2wk 55 73 O R HT CRO KM 55 525 AR CRO Mk 55347
XFH, BRSNS A F AL SRR Yy ad i BRI R CROL B EEZ-25 223k 5% 36l
PH-IR PR AT TE S HEATH 25- 250 AR I PRI TE AR 55

TE 2. SMPHR “ImRETIET T EEAREANE AEiIE. BRI
S5 FEATETZGH “ AR IR R FOIR 55 7 B ARIR IR 2 = VEVEAN 55 . 253 A T AT
W55 29BN It TR S5 AN 25 it A DR 2 “ 292023l 357 1 B IR 2 P25 R0k
55 A K 2GR 55 5 ai v B AR IR R CRO A 95 1 EALHR 2459 2 4k VP4 25 11 22 7T
R TN Y R PRV A

TN, BRI =B T RATAE AT HE B A m AR SR 55 BAIA, FH
R 55 Eik 2 57 7

BRI 2 T A% ool 55 245 A VAN R 55 1D S A IR 35 R PE B iy AR I PR HTAIT 7T
CRO i85 BATE R BRI RIIA Y, Fa BEEX AN R I 1 DL s e
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TARATE I AT X PRI AL A, A OREHE T U N R 2%, (A5 25 P iRk 55 B A
S B (177 N1 )V N U5 2 N el N1 S T B G P iy 1 K A = o /N
A A B R I PR AT 25 AT T B AR AKCT, (E AT L2 w285 RRAE AN 1 B3R I
P 1t P I PR T 24 R0l 55 B A H KT i T

AF B MV S5 ER 2024 4EBE 2023 5

[EE-E 3= I A 7T 24 28 25 380 A 58.42 63.54
YA Diae 2Rl 5% 56.13 62.37
AT - 57.28 62.96
PRI AE] i iy 49.52 49.07

e I BRI 2 BN PR B 25 A VL 35 BRI B m T AR A
S5 IR R AT M P I DA I 24 50 PP b 55 B AR B R R v O s, A R 2 ) I PR AT 25
AT 55 B A R K5 FAT ML AT B A A AN AR 22 57

THIA . AR 2 =] 25 8EA A RSSO o By, AR mlE e 58
REZG T R G e 2 A AR N RSS2 3 A S5 s B A L S5 3
MG PG BERTHTZ S o v R 2 7 O 24 P 1 SO N 2 0K B i PR I A L 55 24
RERINEA Nt /AT i3 N S T =i ol K AT I B /A i PR i

3v AR IFAL AR T B Mk A TR A e B Ak A

AR AR b ) 23 =] T Y) 3 B A B et 2 L B i 9
IR LEAL AT, L RARYE XS T8 SRS (T 3, AR I3 (4 328 b 55
JRAS 2 B g SR R R 2R R A e B SO LE LR EAT T, TG E M A
AR H A G, R, dRiam] 38k S BAERE T R b B A =]
WA RAGHE, DL, AUPP T2 A R 4 e k.

(=) BMEsE

1. TRIWIA PR B9 7 & 3018 58 531 15 9T B x LR AR O

BRI 3 o 30 B ST 0 P ) T 2 A A B T

B 3ot

T B \E4 2023 4F | 2024 4F | 20254F | 2026 4F | 2027 4F | 2028 4F | 2029 4F

HERH 1,887.74 | 2,480.10 | 3,104.85 | 3,700.41 | 4,128.99 | 4,343.26 | 4,550.23
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T B 4 2023 4F | 2024 4F | 2025 4F | 2026 4F | 2027 £ | 2028 4F | 2029 4F

HEFRHE 5.94% 7.50% 7.55% 7.64% 7.55% 7.16% 6.85%

BHEHH 4,769.33 | 4,128.87 | 4,370.73 | 4,809.61 | 5,153.78 | 5,404.76 | 5,637.97

(Ll ES 15.02% | 12.49% | 10.63% 9.94% 9.42% 8.91% 8.49%

R %A 2,575.07 | 3,767.54 | 3,693.75 | 3,905.63 | 4,131.38 | 4,334.94 | 4,533.24

itk B % 8.11% | 11.39% 8.98% 8.07% 7.55% 7.15% 6.82%
4453 H -143.11 | -476.04 | 288.74 | 288.74| 1288.74 | 288.74| 288.74
A 4% 2% FH 2% -0.45% | -1.44% 0.70% 0.60% 0.53% 0.48% 0.43%

TSI, B 22w ST 2% PSSR 1G 1 , #% J9918) 2l FH 5 4 o 30 ) 22 5 s R 2
IE

(1) BIEFIR: BUIPERI02 7l th TIEE R BE AR08 %0
P E 2025 41 2026 Rt AT, LLRBEAT SO BLBLIGHLTT, B8 908 T
TRk, HERTTT S B P OB 05 I A A T4 AN Ly,
WY, SRS

() BHEFM: RTEEFHBNMN A BT g RN ARG E
TR E, BB AN IRV RS, BRI 13T
FERBRN (AR, SR 2 Y, Aa Gyt 2025 5 H 2
SRR A P BRI K, 32 R Al 2023 £E AT 2024 32 AT 2 (I A WL IR 55
P T IPO B A AR U EWIWSE 7 A 7], LUK 2023 SEAEAE# Ity 52
&8, LR RFE FOURA, 2025 F K& UG THE AL R Rk
W o

Bk 2023 4 2 2024 FAHAFR TG, PRI T 2025 45 FR 3 R AL
RN (A R8¢ 2024 4EBEA T, HAAEFEM:, FORRER RIS (14 BL 2R
ZH) W

Az JiTT

2023 & 2024 4E

B \EA4 RS> GIRE) 20254E | 2026 4F | 2027 4E | 2028 4E | 2029 4E

it 3,463.92 3,783.17 | 4,370.73 | 4,809.61 | 5,153.78 | 5,404.76 | 5,637.97

EHBRHR 10.91% 11.44% 10.63% 9.94% 9.42% 8.91% 8.49%

(3) A B TR HIRR K 22 WA 2% FHIZ R, W 9 OB 4 1 %,
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EE R AR ) 2 w9 P 2 A s oA A e M 00 $00 A BRI T 2 BT
BT REN R ER GBS, 58N B, MOE Ak 9% FH 3%
TUNABGE, WhR AR EIZE TGS, H&aaEk.

PRI T 2024 SERF & 37 4% 2023 AE36IRE K 32 2 R AR A 7] T 2024 4F
PR AP AR | ACEAT B G = 0 S IR BB AN T . 2025 FAFR
PR ABONIEE T2 R =ROF-FERAC T 2024 FHE TR, 2025 F
IR 3 D o5 RN 1) Ll R A2 IE 5 /KPRl

(4) W55 3% M AR 2 =) 00 ) I 55 B P 2 B AR DML S S - AR 4
AR A DT A FR AT o AR 0 2 =) B R AU B 2 B0 SR AR R E
FRALER, DRI, BRI w55 3 AR T DA S AR e E ST

2. ZNE A S RATIL T A TR B ER
(D #HERH

R 2w TR A A B R S [RAT AT e 2w LA L an T

ERE | wpen | PERRE | WEREX | WEREK
603127.SH WEATH 24 0.79% 1.04% 1.38%
688202.SH S 7 3.46% 5.83% 7.85%
688710.SH Rz ! 2.08% 2.79% 2.43%
300149.5Z B 4.66% 4.01% 3.75%

ERE DA 2.77% 3.40% 3.09%
S R R R A TR I N AAVREEL Y| 7.64%-6.85% (2025-2029)

MR 2%, b At 2 =] T 49 45 Bl FH 2 v T R AT kAT BE BT 2 =PRI K T
T E R AR F AR FAT ML AT B BT mE WO, R, ARAI AN
HEZHBE A AN S50 e, D I FE Al s, AR 2w HSAE A48 B N S B
NEJH KT BV PRAE K, AR 2 =) 1 B 2 s T RAT L AT BE BT A )1
B R g A EE

(2) EHHEH

B R 2 = TR B B Y R 5 [RAT M AT e wT LU AR LD T
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603127.SH WE AT T2 12.64% 11.79% 14.33%
688202.SH it 7 8.92% 10.41% 10.95%
688710.SH i 17.08% 14.31% 10.87%
300149.5Z BHEY 18.57% 18.67% 17.29%

SR VA 14.86% 13.05% 12.64%
WPPA AT | ALY 10.63%-8.49% (2025-2029)

PRA 2w S B2 AL AR AL T [ 470k b T 2 w8 R Bl S 1 X TR) G LAY
BT BT ARPPRKCPEE R (D WA F BREE RV, s Bk
ANVE BRI BNEE T T g, M S5 E h RE R R, DRI B T i AN B [ BA 2 B
PSR R s T RAT ML BT 2 =] pnd S0 AT A2, A ALk 55 AR
BEHEBINTRE L s (2) dRiA AR FALERHIEE, SRR 1 A
WS PAT IS 5 BT IUE N, SHEST TR IR J PSSy 3, Mk
BRI = 2 AT B35 A . BRI B & ], (R s ARl o5 /4
BRARMEEN VLRI S5 e G i 1A E RS, MOCs T NE
W

(IR, HR A F) 2 F) AT [R)AT b AT B 2 =) B sl P8 DA TS5 4 34 98 FH A2 4k
ALK, 2021-2024 FEEHERHKEE SHEN 8%, RIrHAH
PR SR B R 2 B ERA T, @ AR AMER SH#E 3.9%, &
YT A 2R 9 FH 2R AR S G 180 6.4%, T Tt AR FY, Bk

HAL: Jiot
ﬁﬁg‘%/ 2021 4E 2022 4E 2023 4E 2024 4E FEEEKR

B %

AT 24 25,615.62 28,658.85 28,025.48 28,918.06 4.1%
ESpuilii 8,905.41 14,795.73 14,214.85 11,361.82 8.5%
FrRr sy 11,153.33 14,737.12 14,863.60 12,413.15 3.6%

BEEY 26,808.93 24,629.80 21,254.99 16,774.39 -14.5%

WAL 3.9%

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

WAL AW 2024-2029 4 6.4%

gie EIRE R, bR w8 B 2R AR shia % DL B BB AR AR T AT
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NI i /ARSI P N e EER

(3) WERBHIR

PRER) 2> =) TN AR A 3% F 23R AT AT B2 =) EE R L an

603127.SH HERTH 2 3.44% 4.08% 4.60%
688202.SH 2 51 7 7.41% 8.96% 9.32%
688710.SH i 6.06% 5.82% 5.30%
300149.57 BEEY 6.96% 6.81% 6.14%
H i % 6.51% 6.31% 5.72%
WP B AL- TR | LAY 8.98%-6.82% (2025-2029)

WER ST, BRI A T ARRKER AR HATRFEAN, JCH RO 55 253K
VP R BT SR AR AN W R AT SR AR AR U B AT & DA R
T I 3E 4 77, DLEAR 9 22 RIRIEA 2% F 3 T R AT P 200K, 53ty ST
R OREF 80 e R B 12w AR T IR AR AT 25 A 0PI — %l
55 BIFE Lo

(4) W55/ %R
P 12 ) T HA I 45 2% FH 26 5 [R)47 b AT Be s &) LR B an F

Enkm | wpen | VEBEE | WSBEE | WERAN
603127.SH HRATHT 2 -6.82% -6.36% -4.94%
688202.SH 2 7Y -0.56% 0.34% -0.67%
688710.SH i 1A -0.64% -0.74% -0.92%
300149.5Z BRI 0.89% 1.23% 0.40%

SRR -0.60% -0.20% -0.80%
VA BT -T2 A 0.70%-0.43% (2025-2029)

B R 2 = SR S R0 55 Bl FH 2 B AR DTRRORLE SO, AR b KA ISR & TR
AIRII o B FARE 2 =] BB 28507 O v AR MRS A5, Ik, #r
122 = W 55 3% P A A 0 1 42 5 [RAT MK AT B A IR AL — RE 2 57
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e

D SR 2R, st Al 8 £y 2 DR 2R 2 AN A2 2
e BEAH SR sK M99k, BT AOREESL, HSC3: B BN [ EL il A
XRasE, AR 2024 SRV 553 A7 2 o5 B B SO 1) L B EAT T30 o

2) WATH: BT HM EE S AN RN L5, ReH. ARG
N S NBORUN 535 BREAT T o 285 R B b 25 I G, 5 ZEH el 5 N 52
KR DL NS 357 I 2% 8 2 HE 5 R 3 R B AT T

)T EAL T IR WSS T A R 3 BN AR A PR R Ak
SRR D, I B BN N P A IS, SN IBORIR R,
DS LA 9 Bl FH AR OR T R4 s I I

4) WA ARV M EER R S M B, RREE
WEE LR S, R B B I E T T

5) HAR . EEOYHHEKEMZTERM, RREREIL MRS IR S
(7SS = Ak B

ARAE L3R 8 9 RSN 5 2K, 0 S ) B 4 Bl ) 2 B ) SR Y
AR A, S I %% T B FH WA 0 23 A, TN o S 4 4 B Y 4y 2
W&, VIR B ST B 2l P AR LAt B P kAT T

(RIS, AR R AR 4 22 =) B8 B 9 s 1 RAT Mk mT B B 24w P38 7K07 A
wE R, I, B B B e B

(2) EH

AR VPG X 6 B 3% FH P R 2 30T 38 PR BEAT 20 2R, ARFEAS R B T R0 R A
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D TwHM: R THMEEAFEEANRRN TR, e85, LR EEH
NG NBOR A S5 BN HEAT TR . A FR N AT T, B S IR K, R
RPUHA RSB /NEG K NI HN 812 B8 — 5 38 R AT T

2) YrIHMER 2. FEERRE N RE R P 2R B DA K AR R
FEHT BT . HarE B A B EE TR, Mt E R BiuTaew
Yeir R4 P 2B EE, BRI NS DB KA RAEE R AR, RRFEFE
FE/NIEIE K

) SRS EEONAR &R S L SR R B, 2k S5 s sh Al
BEIRNT R, AREEFLE—ERHEKREEL,

) WS AT WA e, KRR EEASIAT T .

5) IMATR. KHEFE. ZEiRh: TEANHE AR ENSTRE, £k —
5E P KRR AT T .

6) AV & AP T BN RTIRHIE IPO BT, U8
EEAMR IS P2 AR R A WA 9, R OR AR FE 2 BN A OC R B J 1S5 9 H S H

7) HAhS . FEAHERAEMEERA, RREEHRIBIRE R A4S
{45 —5E He g K

FR A 3R o5 # 9% FH AR T 5 =X, T 34 ) B 9 P S IR T g SR AR Y
RAEGAN, ARYEXS T2 T2 FH A0 1 20 B, 00N HA A oA ) 38 9 FH 3 2 s
F&, INEUEE R S HA R B B A At R P PR B4 T T

[, AR YETRPR A A S HL S R 5 AT b AR AR R ZE 5,
Rl 5 3 3% FH I T L 4% e B

(3) Wk %H

A VRSP S & B ) AR ) 25 T 3 P3R4 T 43 240 M, AR i Al OB e Nl
ANTR) B F A R AR p AT 0T, SRR TR AR AR 5

1) L8 BT HME AR AN AR L. e, RRIEEmMEA
N N BN S50 B R A7 Y000 o =5 FE Rt 6 b 45 R G K, 47 55 4 0 T 75 IO AT
RNAFTRE LT, HFRARTUHARSE — €K, NHEEZE—2
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FRIBE R R AT TN

2) PR MORL SR I B R SIS P AT IR, 2024 Sl T BRI
K Sk e AR =L 95 AR, ARG Z AR B o S g R A, DRl R B N
B =0 SR R TER,  Tilih 2025 1% 3% 218 0k IR K, 7R
St b AOREE AL I € I R AT T

3) AT EEEIETRMIAL AT TR, AR % el 253K
WK IOITR R, ARAE I 52 1 L IR

4) HABSEM: EEONUHRESIRENTRE R, RREEL RS A
SRR .

AR 38X 0k 9 P R T 7 2, ROR ST B ARk 9% P 2 8 g S 4
JE R A e, ARG 2% TS Y WA 0 23 A, T 300 mh AR i e 9 FH 5 L
MRS, /AR B S AT B FH A FL A 3% P rh AT 00

[}, AR AR AR (14 22 =] (A 3% F s [RAT L AT B B 2w P24 7K07 A
e BRI, DAUE, A R RO A e B

(4) 553 H

ASRVPAE R I 55 B FH A ER D2 ORI U2 S R AR A A e ST DT R A [ R 5 30
AR MON [RIARAT 2238 Z [ AR e 5 B, MU SR BA
T .

MRAE L3R5 0 55 9% F RSN 5 2, RR I 55 B FH 2 Bk SEBR R TR
A FPRAH SRR 23, B 5e Bk

T RREEFRAEI L. BEEHREWNEMBENLRE, MACHU K
i3

(=) RREEEFANE ST H B

ARARAEJE GEANE ST 32 AT LAy D9 SR R B ARk S AN sk PE B AR ST
1. FEHT R A S H
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RS P £ 3] 5 B 7R AR e 5 8 AR BR i O 1 YERFIF SR 8 T AL BN B
B o I A ARV T BB (R RO, KA SR R IR TR VA T 30
ZJE , AR TN A A (L e B DL v SE B I IR e e AR A AE A
—HUREIE, Bk, NPT REAHILAS, AR v 1O IK R AR 2 T TH AR
BIR PR <800, B e iz e ) R TR RE M I /e R R — IRPE BT AL SO, ks FLAE TN
SRS BEAS I S o AR B TT ORI AAE K B A = HEAT NS A e s A
T N2 BRI IR IR AU SE BT, BN, HAFS PN AT i) — ST A3 77 2.
BB PR BAR S B4R IR .

A JIo0

T H 2025 4F | 20264F | 2027 4E | 2028 4F | 2029 4¢

T IH 2,054.19 | 2,242.98 | 2,273.74 | 2,304.51 | 2,335.28

] 7€ 557 | A IH B < T 4R i Ee A 80.00% 80.00% | 80.00% | 80.00% | 100.00%
e PR BN 1,643.35 | 1,794.38 | 1,818.99 | 1,843.61 | 2,335.28

J75 8 21 2 1 e 1817.97 | 1879.09 | 1879.09 | 1879.09 | 1879.09

RSB 4 FH T 4E9 1 e 5] 5.00% 5.00% | 5.00% | 5.00% | 100.00%

AP B 7 2 S A 139.54 139.55 | 139.55| 139.55| 139.55

ﬁ%E% PR T T T 440 1 e A3 100.00% | 100.00% | 100.00% | 100.00% | 100.00%
IR A = A 30.00 30.00 30.00 30.00 30.00

PR T 4 FH T 4E9 1 L g5 10.00% 10.00% | 10.00% | 10.00% | 100.00%

YEPVETT BN 233.44 236.50 | 236.50 | 236.50 | 2,048.64

FIE R AT 2023 Gk R B A OSOT B e, A4
208 FE LA LI AH K BN 13,000 ~F-J7 2K, Hor, 3 b5 KB & it 8,400
PR, EEM TR RIRKET 290 R A N Sess, ST AR 149 1,000
JiKIK) ABSL2 by, AT IOTREPUR GRS . i Tz s gn S A X HOHT
DS AR TN o X T 247 1 B AR S HS R T ST T 23 B 3 TH 4 2

2« KRB A ST H TR

Pk BEAE ST SR OHT R AR BT A B P PN, R T ARORAE
JEE (R 55 75 EERE T A A SO oh Rl BRI R

Az JiTT

i 2025 4F 2026 4F 2027 4E 2028 4F 2029 4&
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WA RGAME S HRN 1,070.43 200.00 200.00 200.00

P BB RN 550.00

BEVPAL AL 2025 AR AR M ST ELEOR, R AL T My S0 SR Hh g
W) SR I H BB DL L E AR 20 X B DL &R
AN

MR FE N I R B 2%, e sSegn S i sh Vi it B o se s, R, 22t
S GKIT I I S s 50 v it H ATVE il s seit, ol T 4hseja . S sy
RV TR o 75 8 RIS FAL FAL 2 AT CAL T AR I A B 2% O 2 652
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(2 BEEBSNHEERE
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MV EIE T G RO IEREE R REFNEEN . TR E.
AR A T DR ORI TR ) 558 Pl 75 (10 J AR B < A S AR | ST 3 5
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R R Bl TR IR BB W8N L RE I8 5 e A 2 b E
AR, RTS8 E L
Zh o T LT R L E B B e AR SN G 00, AU A A DA R 2T 1t
Ho AefMIsA= GBS RA+RABIE+ =T2 H— IH 53D /12
2P NS A 2 FE L e PRI L 45 TOTIN 58 5 4% T ) & ¢
IKFLRE T, WhEHN 151 H.

Hfr: TG

| 2025 £F 2026 £F 2027 4E 2028 4F 2029 4E
A &t 35,378.16 | 41,271.79 | 46,170.76 | 50,505.27 | 54,757.74
Hop B 23,414.25 | 27,840.49 | 31519.04 | 34,914.75| 38,298.07
Aot < S B I 150.23 168.17 187.43 206.82 208.50
A 3,104.85 | 3,700.41 | 412899 | 4,34326 | 4,550.23
& T 2 H 4,370.73 | 4,809.61 | 515378 | 540476 | 5,637.97
WA %% 3,693.75 3,905.63 4,131.38 4,334.94 4,533.24
It 55 % H 288.74 288.74 288.74 288.74 288.74
PS4 9 355.61 558.74 761.40 1,012.00 1,241.00
W EBRAESATHHAE | 404170 | 429162 | 432238 | 435315 | 4,383.92
EATILRA R B A it 31,336.46 | 36,980.17 | 41,848.38 | 46,152.12 | 50,373.82
H 58 AT A 2,611.37 3,081.68 3,487.37 3,846.01 4,197.82
ZeMe HE 1.5 1.5 1.5 15 15
BERE 3,917.06 | 4,62252| 5231.05| 5769.02| 6,296.73

2. RRBEMEERS

B B AR L BE A2 W o B O D 2
UK = b A0 T e
TSI = b A A o e 2 D
17 = LR B AT B
A = b A A e 2
TR = I AT 2 P .
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JSEAZ A B =B VSO SV N S 2 S e

ARUCKH 2024 SEFZAREH FHRTAR S BORIN S 2 ] #25, BARInR -

F5 H 2024 SR JE e R R
L PR 520.2 ISR I = B 5 N SR
2 ROKR 43 RIS R e =2 Bl S B
3 B 3505 353.8 T Mk e =l A TR T A
4 173 41 A2 R = S A B
5 Gl 475 IR = I S N A )
6 BT 106 I TR P =l A AT A
! GlEEs 7.9 IR S PR = B S N £ 7 5 1
g | metmoriem a8 E\?HERI%?@}H)%Ji?%;zﬁﬁﬂk%ﬁiﬂi/&ﬁﬁﬂi
S RIZZRLBE %6 RSB A= N AL

Xf B IR H AR RO AR LAt LA P T L e O AR AL 55 FUR S I

AN AR, H A B ENA B HA SSRGS A 350 < B X /0N, AR T
FZ AR E TN AN B o S R — 2

R4 kX T18 8 W4 DL & &AN R B E 18 e, & T HA R 5 i 5%
ST
HAL: Jiot
=] 2025 4E5R | 2026 4EK | 2027 4EK | 20284EFR | 2029 4£K
BREW I -27,164.83 1,755.80 1,508.60 1,388.85 1,353.14
HRERZHE 9,830.46 | 11,586.26 | 13,094.86 | 14,483.71 | 15,836.85
EE W4 3,917.06 4,622.52 5,231.06 5,769.02 6,296.73
I EX 75.99 89.91 101.93 113.36 124.38
LSO R 9,193.09 | 10,877.49 | 12,331.43| 13,713.38 | 15,046.61
ToUA I 61.77 74.15 84.42 93.88 103.30
2B P H A N SR 502.08 502.08 502.08 502.08 502.08
1715 5,337.68 6,407.58 7,294.73 8,112.50 8,926.83
Gl 832.22 984.70 1,116.32 1,241.42 1,362.11
JREASFIK K 1,953.97 2,345.63 2,670.39 2,969.76 3,267.86
& 7 f 5 5,003.84 5,920.66 6,712.04 7,464.24 8,189.93
J7 A BT 355 T 2,486.87 2,985.35 3,398.68 3,779.69 4,159.09
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AR B 428.44 504.22 569.69 631.93 692.00
B M FLAR R AT 3R 216.31 216.31 216.31 216.31 216.31
BV EEH N MBS HEERERAREET &%, AR E
FHEH W I M & EANE NE BT 4, WG Tt s & I8 IE W 208 75 25
WS, ERNEESAEWEHENEZRE/NG, BHTTMENEZ
BE W RIRACTE, [ 2025 55 E 8 U a1 a8
S~ IR EEEST EESHNINKE, S57HAR 5 REIH5% HIER
(—) IURFHESEH FESHAHIAMKE

PrLEs, MR AR BT Rk, RIS VA VRS L TIT I B I S
HFRP G A AR Bl A s, HIrBR A BRI HRE, BIA IR
B BUAT AR 3R AT 73 M v S VA A AP Al AV B SR Bl R . vk, B
&, A E WA A R ATt A, SRR AL S AT P Al i R G U R B B
A, R T AR BEAR ) . FTECARMY B DA AR VP AG A b B8 A 45 4 ik S o
(R AR SRt ard EIE (&SP IS VY A (EPSE 1k S

ARURK B ARG P IBCE AR (WACC) #fiEJrilZ . WACC A &
JRE R B2 3 T = A BT #5581 2 I (5 B B2 FR 2R A AT 24, T AR -

WACC =Ry X (1 —T) X Wy + R, X W,
o
Ry: AU BRI 2
Re: AU
Wy: 95 BRALE G ARG ) 70 B

We: BLai BEALE A G P o0 L

W, = E
(E+D)

. NAFHBIFT BB

hﬂ
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R A K B S E K IEIR

1. BBUHE R, MR 55 2

AT LR AR A R, 42 A BT BN (CAPMD #i5E, THE A 8-
R =R+ . X MRP + ¢

A

Rp: TCRAHIZ;

MRP: T3 AR A

e: REE KU AR 25 5

Be: VEALXT RALEE B A YT 7 47 AU F2 4

D
Be=Bex (1+ (1-0) x2)

s B AT e A H] I O TCAT AT 17 3 AU R4
D. E: 25l B &% B A S TR,
CAPM 53 Je ZH MK I T -

(1) o UBGA 2 Ry H T E

MR A AT ST A R, FRal & P R AT (B Al & 5 4R 51 5
12 S—Waik Al b E T T IR RIS HIER, AR TE KU A ik %
it b I [ Gl R AT S BRI PR A Pk
&Il 4 H AT (CCDC) 7 fAtry ([ [H il i Z i k)

IFE] 5 AL 2 24 T 246 A2 FH R 8 2% 301 B[] 57 5 AR A 23 P 1 gt 2k o o ] ) 5t
WAL 2 24 T 26 e DAAE [ Rl AT RN B T R 5 7 37 ) 2 g i i v 1 1) it 2

2% e B E G S BN TAE B oA, N T B T 3 17 46 3 sh ot
UE AR, S5 AARA T FARMVE, HEREH NSRRI ETTE, 8%
FERE B — Ik, ARFEEMEHBUE A 2.00%.

(2) &R (MRP, BEIR.—Rs) MIiHH
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T 37 DA i A1 2 45 450 % 3 0 5 B A T 371 B4 DX A ) PR BB AR 15 T 2SR 1Y
TR AT 2, BIVEE TG ARSI 5 1) ARG M o Tl 37 XU i /38 ] AR T 4
P P S AT i i B AT 5 o AN R Y P B 55 17 37915 5 D S R i K
THELAS 2T 3 KU Ao

RnfJiH 5. AR o EEZ: i sR Bt ol =

BHOERE: RIEHVPRAT CRPAIPAS L AR5 12 5— UG vE T4l 4
AR E T IR ALY, [RIB 25 R IR 300 AR R A F A IB IE T REA R 4
ZLYR SR LR 300 FBEUAE TR a8 2RI AT SE N HER, AU 1R 300
AR TREOT E U A 2 . FEIAFE N 1000 T, BRI 2004 45 12 A 31 H.

INFIRIFS R . THAEINE B 2005 4F 1 A8 & it H K.

Hmpis: M. HERIHER AT IR FEESN 30 £ A4, AR
K, 5 Tl AL IR S TR B0 5, IR R B BOR T e S 26 1 3. i BRI 2 5
D WA, R 2 A5 5 H 200 FAMETHE (A2 200 FRIZ I E
FECRAT AT AR THEIED SRAGFAI %

AN FT Y IR TR EHON LT AT 2 A a2, AR AL
JUFF R A i s 26

R BITH S T DA A] =3 SR H R 39T #1493 6] 5 2 B9 A i 25 R RV RV DD
AR R RN, R R e B L B E T 5

mig R (MRP, Rm—Rp) HITHH:

I AT A H A R R [ T 3 XU s A S A O « 25 R 2 2 a3k E 45
1E7E M S K I B 1e) = i K R B, MR IR L, AR F Bl 5
FEBETHE MRP BUE, HAhAH REINE LI 5 FEHMETHE MRP, BRI
FEUT:

ST e rlamR | HEHERZIMKZER | MRP, Rm-Rf
2024 4 8.66% 2.22% 6.44%
2023 4F 9.29% 2.73% 6.56%
2022 4F 9.71% 2.77% 6.94%
2021 4F 9.95% 3.03% 6.92%
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2020 4 9.90% 2.94% 6.96%

e 6.76%

B H i B T 3 RS AN 2408 6.76% .
(3) NEE B REO

2R BT AR VPG AV AR BEAS T 47 B A [l 3 g RS i A REJEE Ok
TR A I B 5 S L B T O A AR Bl A Y R BN 22 B A B R M RE L (KA o Hh 4
Pt AL H ATONAE BT AR, RSO0 T M DU IR 2 R B A e, i
A PRIE I 1% R 5 A AR T AT A R L B A w TR A pARE (RIBy)
b P BHEE A S I

s (BT K851 58 12 F— ek o oA (B I B A 5D
BoNgk IR (B REO Rom RYUE R ZR 4 B & K AN T 20 HU)
DS, H BRI 2R R S T I s R A U 07 2 Bk DA e R AT 25 81, B A3
ET 1, BRI MR S BRI A =, B KRR T 1 (BE DT D R
AN BALIBL T KSR T (N T BARTT .7

FEARR T 2K P] LA w] v, #2755 R8s v R el b i I ) et st 5588
PR RIR = FK AT LA A, ARV, HEDMRFRAT B DU REUKE, B
AR VA o0t U a2 DU R BCR B R AT b 43 2R - R 24 AR - B 25 4B IR
FATI, FREEAFH AT BT AR SHE AL AE SRR I, R aE
Jiv e AT TES T R EB B 2 T T AT e, AR FAT A FE
BIFIE SRR 13 FAT BT A ). #IVTAZET R TR0 R 4515 2 A A BR 2 7] —
FAENV I EIR N R E SRS R UL, AR H G Rl 2 & h 1% 13 5KA]
bEF T 2 RIS B W 55 AT AT 871 B, = 1.0113. HARBH4HLN T -

FFs UEZARY TR IR P B0 55 ALAT R % Beta
1 002821.SZ E|E T 1.0666
2 300149.8Z BHEEY 1.0455
3 300347.5Z RAREY 1.1914
4 300363.5Z T 1 P 47 0.9528
5 300404.5Z HBrIEZY 0.7793
6 300683.5Z R EY) 0.8493
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s UEZRARY TEZR AR 2GR W 5 ALAT 1R B Beta
7 300725.5Z AR 1.1665
8 300759.5Z FRACALL, 1.1206
9 600721.SH B 0.8260
10 603127.SH AT H 24 1.0978
11 603259.SH 2] R 1.1597
12 603456.SH JLINZl 0.7588
13 688202.SH Sl g 1.1324

B ABAUHIEFARHELTR -

PREGIRELERE: IR 300

TR H

I [R)YEH . 5 4F

Weat RIS e

BRI SSALAT: 42 AT i E

D M 1 H B S D Gk e » B AR HE H A SRS xR O (e T
17 19 B PN RAL 2 B2 AS TGRS SR B A THE B, = 1.073,

(4) H5E REGARIM R & FTHE

R 5 ARSI S, S 28 = BB 2R 0 BT A EL 8 5 HL 6 2w A [ XU PR i o 5 5 [
TR EER A

ARIRAELR G T R ZAG AR KU RFAE | A VAU 5515 K T AL 2 E B B
Bl a4 77 B ) B LR A R R S S T B T b BT AR S5 )
T2 BRI VAT N 53 18 L ol 22 56 A B i 0

s p = BB EUE (%)
Al A AT KA 7t INTRL L AR
L ol Jﬁj_kﬁﬂs:uﬂ_kﬁ)\;;éljjimﬁ
AN AN 0-0.2 0.2-0.5 0.5-1
MV AE RO JE B 3 E A b | =EiL
L | PRGSO EELS A
15 R B ERNER A 0-0.3 0.3-0.7 0.7-1
YR R 4%
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B2 L BUE (%)
WAL | Al S A xt A% I P B
FNE | BEAE 0-0.2 0.2-0.6 0.6-1
A . [ 74 2575 o
W | 2 meRs iy | T RER X Gle
BRHX | 4
. 0-0.3 0.3-0.7 0.7-1
AN | AN REHEEIEE S | s — P NCoE
WEL L | R . I E A B
OB | R pae R 0-0.3 0308 081
EEANG | LSBT e s =
IR | (R, TR . 5
W | 5. MR 0-03 03-0.7 0.7-1
Eiiﬁ o EER g | SR Btk 3 L

VAYAVA =
s | OB 0-0.2 0.2-0.6 0.6-1
MR FIRbRE, AT AR & XS B WS i i F -
\ A
5
BINAE i (%)
Al AR AL ATl A B g R 4l 0.3
2 | piwsE Al R A TR Bk 0.3
3| kS R WAV BRI R, 445 KU 0.2
SAE L. o
4 %ﬁg AT TEARABRE | o doe e it R A 02
5 | e REEINA] | SMkEEE, WS 0.3
6 | HEARINZIANE i WAV R LS 0.3
7| R TR N L GE R RO | Al A R A T R A 0.2
A WA AL, E R AL 4 TT
o N A= .
8 | AMRAEBEIMEIE B | S e A R A R 10
&it 2.8

Horp, RTARUCEERIBANE S AN 7R : (1) SRR BB R KRl
PEBADTERFER R, BT R A 8 b 1 o 36 [ Al sl B B E 5, Ak
W INBUR AR By AT RS SN L AE W SR A AR (2) BVTAl Al 43 5256 T 1k
MRLRE TR E, BARPATE M B T A =48 R BT RS EBLIX A, 5%
FREZ M AT R, AR AR SRANHERR P REAZAE 037 it SR TR S (R 0, A A Akt
DA EABILEREE IR T 1.0% M) T KU .

LR UL EER, e MBI ¢ Bf3E 0 2.80%.
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(5) L ai RN R, 15 E

RYE FRZ L R A KB, 13 2080 BT R a0
R, = Ry + Be X MRP + ¢

=12.10%

2 BBUHEMBMER, I E

—J7HEL, BRI FERM TSR R EZRAKR, ETEHEEE. F,
B RR A AL B 5 601 55 IR AT T AR TR B A LUR LS (1) B
T AP ERE T B A SR BT, SEAERA AT AV AR AR B SO AN EE TR 7T,
GBI I T 374 R S B0 5 Ak SRR 58 BRAS AL RE A TE DL (2) IR 157 55 45
FEVRTAS PR e RS RFAIE (1) B B AL i H B S5 IR 1 Ak B 5 1
{5 FHXURSE R A > 08 B (10 S R Al (18 S RUBSZ 7K T o SR B Al B B3 £ 55 3 P %
WO PP AT ML A e W FHEUE T N2 — . 2R LIRH R, ARG H AL Al i
KBRS R o AR AL A A DU AL, A 2249050 3.04%.

3. BALEHHIHE

LEE WL MR AR BANE O WAL EY S WA FIAERR BT RE T+ Al B8 A 5%
JTHIRZESE . AL DA S A 2, AP 1 7 R A lk FUSE BE A 4G
1

W, = —6.15%
‘1~ (E+D) °

W, = =093.85%
(E + D) ’

4. FIREKTHE
WACC =Ry x (1 —=T) x Wy + R, X W,
=11.40% (faEHD

ARG AE R € IR FH IO 2T BEAS A A 11.40%, BT ELE0N 11.40%.
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(=) 55 REIFXT LLE 5

MG CEPE A PO AE - AN ) 58 =785k, “ R Ll N G
STEPTIE, LA BV H R R KCP . T i s Ui RS TR T M
FAT BAFTAEAT ML VPO B B Rr 8 KR A AR SR BRI 3R 7, DAl R v 1 AN [R)0)
IR TR BN 2 2 S5 BE AR T AR MG RO AR 1k, BRIk, Hralseai ok
SR A T A AR YR B8 7= S5 T R] L 32 5 R HT 2 T R E SO
R T AR DU R 5755 B AR AR IRy s XU H T 2 45 ) L
LU -

D= e | AUEAY R 1I5F FEE AV
AL HAE H 2024/5/31 | 2021/12/31 | 2021/6/30 - 2024/12/31
1 I Ze AR Y wacc wacc wacc - wacc
To AR A 2 2.30% 3.80% 3.37% 3.16% 2.00%
T3 R T A 6.63% 6.95% 7.09% 6.89% 6.76%
PEARGER HLA 6.50% 2.57% 0.81% 3.29% 6.55%

B3 1.102 0.6167 1.047 0.9219 1.073
R E RIS A 1.50% 4.50% 2.00% 2.67% 2.80%
JBRUE A A 11.10% 12.68% 12.84% 12.21% 12.00%
15155 BEAS A 3.95% 4.17% 3.85% 3.99% 3.04%
TR 1 38 A% A 10.60% 12.45% 12.76% 11.94% 11.40%

TE: BAKERAWIEAEBRZS 100088, JURSUERE RS 1009%/BAL . 4T A4
ey BT ] 245 B0% AN =TT L AZ 5 SR 1) I R 4 e 47 DL (R PR R B 2 B R IR AR EE

FHIR T LA 5 A (AT EEAE T LA I 360 [T B2 0 i L 6 22 s el By
7 S8 oy G T BAT AT e, W LEAE 5 EBIFTR PP T S5 G hn i) o ]
R TR PHEERSERR S Bl A ] HeAz 5 B tefs ol 7
B AR VEAL A28 ST

5 R FAT WAL 5 GBI EL , AR P o BT A FH A3 B AT e 52 5 S8 451 8
PJa Al EL =1 X RIS Y

Ferbr, T ARG A RN T b DA i P> 2 B T R 58 5 I s ) R WA
0L, D Bl 2 A B AR A M0 7 A R

ASDCIPAl PO TR USRI A 2 T A S ], T EGREEE 8 T Al
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SR BT TET I 00 AR, BUAn 358 N B AL 55 2850« 35 N A AT M 58 415 10 DA R Hh 55 51
SR, HAEEM.

. BBREFENE BT SRR TR R FE A E LR, &S
FEEATILARG; AR B PR BRI KT R A E A

(=) BRK|FEFENEZSESERAE KRR RXHEE LY, 2
BRETILBRA

ASURVPAG R PG JE v AR 5% 15 38 e e RN BV E I By, Tl R A 2>
i B 1 1 2 v el 8 R S| A0 s e 1 S e o W 75 D0 s T
AT P AN B R B < I S 7 R 5, DRI AS TR x4 80 70 KA A
NARLEVEGT AL RIS, X TR H A T SCR AU R B Bt e, &
BHME H R 75 25 e RRAT BN R L 2 E 75K, AR St Bt a4
BRI B T, XA RIS R B e Bl

PPN GO EEP AN AL BT 3, R LR M 23 A i

Bfr: o
N Y
WERTEE | wanmns
B=| N sy BMIERESR | HEEWESH -2 ]
HE T
HIEEHE S
ity -27,164.83 -369.86
B E
e 33,141.26 6,346.29
B
e 31,384.77 6,009.94 -25,374.83
MR E S 26,794.97 26,794.97
PR A 145,200.00 146,600.00 1,400.00 * 0.96%

Vi PR AL BT ORI A AR SR ) B 2 S

PR 2 22 7 T AR R A R B T B e A T IE B e B T A i
%Rt A B T B o 32 B ST LRI, 110 >R FH A A B 10 % < P A R D A
B el B 7 AL AT %R 7 U3 ELRAE VRSB _E3En, BRIt 22 32 217 9 B
Wi, AR JT 2R Ak 8 22 7 52 1,400 57T, UM L] 0.96%. AR (K HIE AR %
B8 A Ja B e Bl A 5 B8 B E H R Ie T S e I 7oK, EON I,
R 207 S AR T AR e S RS Lt 5 S AT AR B
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(2D LB R HIRI KT R AGE &M

R, BWEAELE MRS T

Hfr: JiJG

FHE 45K N R THAME S HHE

B[22V S iy 38,958.74 38,313.94
—EN B AR )T KEAE B SR 2 7,742.97 7,742.97
ToAF ToUS 2% R TR 0.02 0.02
oA Rk 78 HLBEIK 0.77 0.77
Hoh iz 5t Rt A 349.17 327.25
HoAth sl w2 7 PR A 1,134.71 527.92
HoAt AR ) & Rl ot 7= AL B 90.00 84.43
HAwAER B) 5™ KA H 28,587.65 28,587.65
Hoph AR 3 75 155 A L% O TR 18.40 18.35
N (L Sne A 5 PAY A S TR 2.34 2.34
S E gy JBERL A5 27.82 27.82
T JE AR BT 1,004.88 994.42

HH B NE KT B TRASHME

R E AR 367.84 248.97

T D) 4.68 4.68
JSEA K IR P A R AR K 174.98 174.53
Hofh R4 B TR 1.40 1.40
I A BURF A 136.31 20.45
1 IE PIT A S 5 50.47 47.91

ERAREVE AU AR 7 AR ASHE & EEAE A a0

(1) —E R BT R BT Ao KB, VA
Sl H R R BRSS9 K T A

(2) FIRFRII A AR 2 A2 e 46 T PR R IS LA e Atk 7 YAC K ) 78 R ATE K45
PPAG A 225 b 55 RIVEAR /I, MO U 9 AR 228 P B 7 1A% 56 Ja K T EL PP A

(3) HAthmah B i L 2RO S PPl b B 7 A RN IR HER . 5
TRNAMY, AL SR WK IE S TR T2 7] A5 I L S 34T TH AT VP A5

(4) FRARFTIHETRURT 2% FE BB PPAl A b BE 2 W) DA 78 m) AL AR P A7 AE
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AT BESMAL S T A 150 TR TR AR, IR 4803 A 0 3 B B
B FFAGATIE SUBE 5 HE 0 504 Sl 5 L FE AT ARV AR 7. 304k
T ) I AT UL S KA 55 J 24 0 6 I 053847 1 5
DA

(5) Sl AREAN AV IS S M MAIEE, A UCHER V2
M LV S5 SRR LA 7 3 A8, 2 20 TR L U WP

(6) SLAtLARTEEN = OKHHF e, [ Py BUIRART BB, BB
JR BT .

(7D FAARTR ) G LA B a8 AR OB, AR A A% SR KT
{5

(8) KIIMAB T, EERBATA S R A A B, [FH AR 7S]
ERTE, A RILAAL BT R EAE Y S ARRAG LT VP AL, IRES & A R
b i E PEAG e, RS PR, T RA SRR A — 3

(9) BEIEFTRIBETEF™, A UORE AT 9 4h 5 450 5 F AT o HAIPAAG - (R
AR A B R 25 RS R R R0+

(100 FELHE B N ARATR BAE N ARG EAE A5

(1) MEATICH B e R TRERH T A ml 2 8, (R AYE, it
NEIZRE T SATRE B, SO A% S5 I THE VAl

(12 Foft A )R AZ R R L AP IR, A D B b A2 S5 K T £ P
i

(13) I8 AEYL i - ER BUN ARSI H SEBRfis DLIEAT 45, [FRS AL JE e
TS B ST

(14 328 52 I P 07 05 3 52 bR T PR 7 DA B [ 52 W7 B Al — AT BR &5
S BIGA T2 I L, AR URAEA% SR K THN(E 5 R 8 23 =) (R I L S0 AT
THELRIEA

B E G I A 53 A T 100068 [, TR L AR S AR BE A i it
MO, 2825 REI L AR M) B B B T () 5 B L AT 5
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J\N 2025 4 1-6 H, AREAF SEBML ST T 8 2 L R E R R
FRBUEAHERE S KESRTURHRER: SGehRLEEREE WS
BN A BB #AEE S KRB RGBT 5PN
FBRIXS LRIEOL, AT AP Al TR B A 2 A

(—) 20254 1-6 A, FRHIA T SEIAL ST TR0 08 o 15 0 K = 572 R X

2025 4F 1-6 H, SR ) SEEb G o 5A i) 78 a5 T Sl

HAr. oG

20244E1-6 A | 20234E1-6 A

gg  |POPEVOR | S TER | mamn | macsl | EaERe

mr FEEN

I 18,666.71 41,130.31 45.38% 41.69% 43.36%

FH 7,876.38 17,716.05 44.46% 41.92%

A 2,298.79 5,237.05 43.89% 38.70%
H)E THREA

EREEAD 2,364.22 5,161.69 45.80% 38.13%

A

vE: 2025 4 1-6 H R EHEREH I SHEK. 2024 F 1-6 H LM EE W FZWARE
EEFITETR D, (EREEFEEHE RS, (FIRIN; 2023 4 1-6 A ik S & it

AR 3, 2025 47 1-6 H SZBUENMPIRON 18,666.71 J3 7T, i “44F TSN 1)
45.38%, SEIUHJE T-REA R A # MBFE 2,364.22 Ji, 5 A FMION 1
45.80%, i HLHEL 50%ME AR, T ZRFRHI A FIRARRT CRO 1T ML 8 M S5 W AAFAE
—E BT ERAE, —ZR 2B S =5, S5 PRI A W) 2023 4R 2024
bR AR SISO R A B EEAIG T 50% RN .

ZEAHE 2025 4F 6 H 30 HHIETFIT 415 2024 4F 6 H 30 H 1 2024 4
12 H 31 HR 3, Fri A 7528 2025 4 i RN St ] fe i 4ok .

() FRPHFHEZ KRS RTILH B
AR 23 =) FMYIVA B] G AR e B A 1 KR S FAT W BB DL AR T

BAT TG
SR
NCIE S 2025 4E 2026 4E 2027 4E 2028 4E | 20294 | yEE LW
Kx
/ﬁ‘ii‘?
Zﬁ%?@“ 1,145,815.00 | 1,299,918.00 | 1,505,975.00 14.64%
FERALRK 182,874.00 216,583.00 255,469.00 18.19%
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WEATHT 33,620.00 39,580.00 44,550.00 15.11%
it 14,150.00 16,850.00 20,500.00 20.36%
[FAT b b1 w4 1E 17.08%

NI 5,161.69 6,468.15 7,786.38 | 9,358.79 | 10,807.84 20.29%

VE 1 AT T =] A T VS R v R EE SR IR T Wind 2 2025 4E 7 H 20 HilsE
TN BB FENURIRIE FTAR A Aotk 8 b i 28 51 & R T30 (1 — SCFmi e, e 2 8 [B2 245 Al 58 3
PO Tk, A RBHAT SR .

VE 2. MR RS R (2025 ANV G A Y, AT T AS S E ik
ANZ) N 2,079,928 T3 70, [AILLIEK-2) 20.64%, it A SZELZS 85 9 REFFE 24 N BT
631,480 Ji7C, [A]LLiEK-2) 44.43%.

R B3R, PRI FTIIY 2025 4EF 2029 SFHHEHEANEE ST EY
20.29%, AbF[FATI BT A ® A RS RE B A KR X RTE R A, #& s 17k
EIME, £ RS A BENE A 25 8 gl 4 Sk P A% O 3 S ) ANt — 20 [E Bk

K ARAFAL 55 AN BRI RE ST R B, B 23 m] BB AL 55 RN, T fE s S B

EEAT b~ 257 gt g O A 52 T T

(2) GahiRGBEFEFEEEWIZERAN. k. HERA. $FHES S
KRR BHRERRIGAR S PGB LB oL, oA KOS TRI B &

Hik

PRI T 77 S 2278 5 2020 4 52 2024 A 1) 325 45 USON S BAR A T) 3%
A A TR DL B RSB i b 5 DA TIUIN H 2025 £F & 2029 £E 1% tE

LU .
Bfr: o0
2020 £&
i H 2020 4E 2021 #E 2022 #E 2023 #E 2024 4 | 2024 4EE
AWKR
FENS N | 10,813.44 | 19,037.23 | 25,171.77 | 30,769.65 | 31,436.00 30.58%
FEM S A 5,692.64 | 9,121.72 | 12,818.24 | 16,216.47 | 17,925.87 33.21%
FEER R 47.36% 52.08% 49.08% 47.30% 42.98%
HA a8 H 3,785.61 | 6,039.29 | 6,561.32 | 9,089.03 | 9,900.47 27.17%
HA 18] 2% % 34.09% 31.30% 25.59% 28.62% 29.94%
VAR 1,452.82 | 3,740.31 | 5,64521 | 597554 | 4,450.88 32.30%
2025 4E 2026 4E 2027 #E 2028 #E 2029 4E 2025 £ %
A (E) (E) (E) (E) B |DOFE
AR
FENSRN | 39,530.31 | 46,773.19 | 53,025.15 | 58,967.52 | 64,700.42 13.11%
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FEWS A | 21,884.49 | 26,271.07 | 29,908.41 | 33,261.26 | 36,600.02 | 13.72%
E=EEvilEd 44.64% 43.83% 43.60% 43.59% 43.43%

S Ik 2 FH 11,458.06 | 12,704.38 | 13,702.89 | 14,371.71 | 15,010.18 6.98%
Ll gt ES 27.86% 26.25% 25.06% 23.69% 22.59%

A BRI 5161.69 | 6,468.15| 7,786.38 | 9,358.79 | 10,807.84 20.29%

FENSWANTTE, WAFT 2020 4EE 2024 ERIIAE S KEN
30.58%, {REFELPIGIH . —J71H, CRO 17k T 2020 4F % 2022 4 B = 5 %,
PRITA FI AL TR R R B, R TATI KR, [, FRifA A
O ZIRUF VI D 55 TE Gl JE | 8 S g2 4l oy 38 LA K AR A R KO B &
SR, DLRBNIRRARBN )% BRIT A CRO L&Atk HEARSIL T ik
WK, 2022 AR AR SZ BT ML ARl T RS S DRI SE0A, BR A 2 m] SN
WA PTG - K, FRIFA T T 2025 4E % 2029 4F 3L SN SE 3 13.11%
WG, — I, AT VAR SR T PR 3B s, FRmh BT 5 2 I Al
AR, AR S B AT T 56E, AT Eh A m g AFIE S R f,
[FIRE, A PR A W TR IR PR 51 25 2040 43 UG 2R F-IZ O 5e 5 ), & it — 2Dk e 1
Brbghg, KR FEEWFANE S KRR K GBI,

FEN S TBHZRITI, bR w] BB ZRAE 2020 42 2022 6] fREFAHXS 5
£, 2023 4L ZENNIHATIE R FECEFIZ TR B AT AR Al v 3 2 Ik
JR TR LLAARI 2 M UON &7 EEIE S HE T, FRIA A 2025 4EFH] %
TONA BT, RRAEE BRI R LIEE TS, ERARTHAREEZRE T
Ysegr, BRI TNREEA, HbFAR0ET SRR CRO IS RS & il
WL R BAR BRI RHE, BRI RAGRIFR K, H& A8,

JATR) B PG T, AR 2w D S AR EEIIA] 2 L ORFF 27.17% R IR, &
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Hill 2 VA R B PRI K . BT E, T 2024 SRR FRIH AL AE 1,900 14
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AV BT 2 5 HE 7 R I R AR T T 5
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PRAEFR AR L)

ISZ TR T A 4EL o5 75 s

L - [ A RIS D 10.38% 8.24%

2024 TR, FRr o E SO ZOK AN E B IR ELE (EAMESS) A
18.21%, % 2023 FEHEKBN, HAZO R ETET 2 NMRFIRE O R2 0 -

1) 2024 4% 12 AR, taiIaw ek 1 B4 P Immunitas Therapeutics, Inc.
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MO FE RS RGN HOWER A5 FBCRANEEE 30 R, kil

SR A B R AR, (B R KBS 11 %5 7 AR 40 42 L 8 A BRAS B 5 4t I 7
BATEE S, Bl T H A SR TR, AR SERA R KIS R . Hd Teva
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RFEMRE D HIRAH 7.09 IEFEfECH 7
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Ry S B R HARTF GAHRE, MRS RIGAA GBI, bR F %
2y PR T CRO 55 M s i BRI 55 B 25 7 BRGSL IN [R) B A
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I TR) e, 2 B AR O SR DY Sk BT R A3 24 28 W) SEINE B CRO AR 55 1 FUBOARIKCT, TR Y 55 % e S ME UL £ 5 BARFR I A 7 AE
HABARMHH CRO M55 AT &1 1% A7 R A Rk ARSI a) o, T8 s &, RAMBBLab, Fit
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I WEMRHARNERE N ETEREKIRE, SRTLTHAFR
LB oL
WE N, AR A m R A R LA T

A JITC. %
2 %k A% maem | OO
1 | Biohaven Pharmaceuticals, Inc. 23R CRO R%% 1,143.13 3.46
2 | Empirico Inc. 25 R AT CRO A% 1,049.77 3.17
3 Forward Therapeutics, Inc i R T CRO ARR5% 984.33 2.98
2024 5 4 | FEHIAERAFRAR ZiM KT CRO FR%5 98243 | 297
5 Immunitas Therapeutics, Inc. 25l R ET CRO IR 965.37 2.92
ait 5,125.04 | 15.50
1 | Empirico Inc. 25 R RT CRO RS 1,652.88 5.20
2 | WL B AR AT iR ET CRO %% 924.97 2.91
23R T CRO RS

3 | MicroPort Scientific Corporation ™3 257 240G PR AT CRO IR 863.02 2.72

2023 4FJE %
4 | Teva Pharmaceutical Industries Ltd * 2R T CRO JiR%% 75321 | 237
5 Jasper Therapeutics, Inc. ZiIEPRHT CRO JIR%% 671.78 2.12
it 4,865.87 | 15.32

1 BFER ST RS A A R A A RSS20 OA R A

VE 2 BRI T REAMEAGEA (B BIRAF. ElgEREEY 2
A BRA T AR R A HE A (i) FIRAR;

7 3 AFEE R B OKET R (ERD B AR AR BRI ET
. CERD HIRAA . fAsEET R (B BIRAR . HEMAEEETTRE A R
N E R AR R TT R A PR A R

E 4. GFEFE—#H] R Teva Pharmaceutical Industries Ltd 1 Teva Pharmaceuticals
Australia Pty Ltd.

bRE 2w E A P SRR R AT 238 VP 294030 0 S P R R T 2 o
EAR CRO k55, @ ZERRE, WA CSEMIEEIE. WS, 4L
Ky PIMRME R . BhEL. I, RAEHIZS, DIRMERERZ). BHERZE. LR
i LR B SEAE A RIE A NI TR FI 5l VIR A FBHE
BAEEERGE, R TR H A R 5. I, AR w3k & I AT
KRB BN 5 LERUR,  AFEXS % FR MR

A A, AR A F AT IO T B PR S AT AT E A = EE R L R
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AL %

NGB S 2024 5 2023 £
FI Py 17.34 17.84
WAATHT 2 12.34 11.76
ZIEE): 3 30.41 33.16
FR AL F 13.39 14.04
BRI 23.05 29.16
v S 24.81 24.35
[FAT ] HL A F] P8 20.22 21.72
PRI AE] 15.50 15.32

TE Lo [RAT b AT 2% =) A RV 3 B i I 5 A0 5 I3 75

A, AR w T TR RN S E N (R LA 2 3 D 15.32%
15.50%, AHIK 5 Fo AT [RIAT Mk AT B 22w A 10K % 7 48 B o EE A X TRl L Y
S FEAT AT A R AR B2 22 5%

N~ WEHIEH, ARFFN ST RHEE S FIX R BN RFR,
RIS ERIBNRREHFERKER, MEHAREBHFETHR. BHREE
FHEKEFRRERE

(—) WEMFH, ARRHLFHAREE SR NMEE S REBHERE
0, FARLFEFRBHEREFEBRKER

1. MEHFH, HWIEKIT CRO REMTHKEE S FABRIREML
(1 AN

WA, 29I R AT CRO-Z5 A VA B A FLRAH & & R B A A Bl i

T
i Jivo
fiZk 2RI
FEF FF5 &P AR BN | SN | BMkgik | BRER | BFY
=12 FFIE
&E 1 Forward Therapeutics, Inc 611.69 3.25% 199.84 | 67.33%
&F 2 Biohaven Pharmaceuticals, Inc. 584.58 3.11% 186.14 | 68.16%
2024 fEFE | BF3 | FEBIZGERARAR 520.01 2.76% 259.30 | 50.13% | 49.52%
&6 4 Immunitas Therapeutics, Inc 509.06 2.70% 128.25 | 74.81%
&F 5 Immunitas Therapeutics, Inc 323.85 1.72% 59.79 | 81.54%
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fi iz EES
FE Fs BB BEWIRA | SN | BvEiAE | BRE | BFY
gt ER=
/Nt 2,549.18 | 13.54% 833.33 | 67.31%
- Jasper Therapeutics, Inc.
s =}
&E 1 1 Zai Lab Limited 356.38 2.14% 181.01 | 49.21%
418 2 | Jasper Therapeutics, Inc. 316.02 1.90% 140.20 | 55.64%
PN Imcheck Th tical . 1.82% 118.4 1.020% | 49.07%
2003 4 i &l[ 3 mcheck Therapeuticals 303.85 82% 8.43 | 61.02%
&F 4 Forward Therapeutics, Inc 301.80 1.81% 103.99 | 65.54%
4E5 | Empirico Inc. 260.07 1.56% 100.93 | 61.19%
N7n 1,538.11 9.23% 644.56 | 58.09%
SN, bR A | 2580 R L 55 & R R ORI H BRI R KR E,
R O RFIEZV S G RN KCEES S TESEANR S, TH IS8
22024 F35 4301 H BRI 70%, 1Z25 001 H 4 NHP I H (Non-Human Primates,
JENRKEGMIHE, RIS H S0 A E NS s H ), 2024 FERE A
F) SEIG FER M A B T [, B35 48 P 78 A R Hop S0 A R AR £
Rk, S8 H R Rt — 208t
(2) 2B 120N IR 55
s I, Z4WIRIRET CRO-ZJA3) 115V T KA &5 & (R BRI 215
TR/
B, HIG
R4 Bl
FE Fg PR BN | FIRAN | BlkgiAs | BRIER | BFH
=4 EViES
AFE 1 Biohaven Pharmaceuticals, Inc. 417.90 9.97% 143.86 | 65.57%
4 1A 2 | Empirico Inc. 410.04 9.78% 93.62 | 77.17%
- &3 | ALERE B FHIRA A 313.29 7.47% 388.23 | -23.92% | 19.83%
2024
. 418 4 | Empirico Inc. 217.29 5.18% 104.83 | 51.76%
AR5 | EAEARE AR AH 198.36 4.73% 291.86 | -47.14%
Nt 1,556.89 | 37.14% | 1,022.39 | 34.33%
AE 1 IntoCell, Inc 568.64 12.35% 24470 | 56.97%
I 2 AbCellera Biologics Inc. 389.93 8.47% 209.10 | 46.37%
2023 38.68%
41E 3 | Empirico Inc. 386.56 8.40% 197.50 | 48.91%
4E 4 | Empirico Inc. 234.62 5.10% 128.02 | 45.44%
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2l e
FE s %P &R BN | SN | BB | BRE | B
i b v ES
#1F 5 | Empirico Inc. 22753 |  4.94% 114.89 | 49.51%
%7 1,807.28 | 39.25% 894.21 | 50.52%
AN, A0 A F 25030 1L S5 BT oR-G R 2 HBON S P T E ,
FHRTH B 25 5. 2024 4212, FriAa 5HALEYREL (D FARA A .
A ERAGREAR AR CAZERTARD WEH BRI, TERIZE
FURRE T, AR dlE A THH AR RN BT B FRIA R XS5 % IS
B REARHIE LT R EPAT B RIS, — T RE T ZHR P LERNEL
fifi g, NFRFSIRS TSR 5 — TR ETMERAA R, H—PHRA 5
HFRAL N, PREEAR A B & E TG SIS MR SR
2. MERZH, ErS8mMIBKR CRO REMT LRSS RIBFRER
mE:
Lz JITt
FE s &P AR L ONISE %ﬁtl&té\ BB | BAE YR
x
HR1 | AERUEERIRES T RHCA IR A A 306.32 | ANiEH 151.19 | 50.64%
GR2 | Rl OZEVEARBAARA 231.38 | AiEH 116.93 | 49.46%
2024 4R 3 | MicroPort Scientific Corporation 177.74 | ANEH 87.67 | 50.67% | 51.00%
FE | a4 | SEEETRERAR BT IR A 150.94 | A& | 8185 | 45.77%
HR5 | LI AR AR R A 149.43 |  RiEH 76.62 | 48.72%
iN7s 1,015.80 | AEH 514.27 | 49.37%
& 1A 1 | MicroPort Scientific Corporation 37263 | AEH 179.87 | 51.73%
GlF 2 | FEEITRFAROR B G IR 2 7 282.96 | ANEH] 157.38 | 44.38%
2023 HF3 | FEETREAROR AR AT IR 22 7 223.49 | ANiEH 90.55 | 59.48% | 51.37%
R &F 4 MicroPort Scientific Corporation 19156 | AEH 101.30 | 47.12%
#F5 | FElZER dts) BT RECERA A 17216 | AiEH 89.58 | 47.97%
N 1,242.80 | AEH 618.68 | 50.22%

T 23R HT CRO I H 4% RN sy N, BRI [ e @A oK 0 H B A R e

FAAKRIUH HLBAFIKT,  MEST a8 IR T CRO ARSI H i THZ IR BaE AN,
FEWH B2V BEFEANRE & B E I, A% TR B LA TAIN , 7T REH LB AR AR B -5k
WREIEIE, AR T Sl PR AT CRO T H 4% A 25 45 01 L5 Ui H AR AT LK & R A 3R T
AR RAREAT BRI R M
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WA, AR w B as i PR R CRO & IRl el A K L4 At H 1
BARE B E] frfy 4580 H {7 BB A 3 2 R B0, ARIH [ 45 A 2

3. MEMEH, LRIVHSKITLAEESRABNRELWT:

Hfr: TG
2 _ | R
| R B LR EALB §§§ Rl E}E | B
FFE
1A 1 ;Eiﬁk#&ﬁWE 292.94 | 10.26% | 137.03 | 53.22% 68.42%
£r[A 2 EEﬂ%ﬁ&EWEM 24322 | 852% | 6256 | 74.28% 82.63%
gﬁ 41 3 igg%ZE%WMﬁ 233.76 | 8.19% | 242.91 | -3.91% | 47-05% | 298405 | 63.93%
B 1F 4 'i?éﬁ%ﬁﬁﬁﬁm‘ 166.26 |  5.82% | 120.97 | 27.24% 50.87%
A5 | BHERZRM B 157.61 | 5.52% | 69.64 | 55.81% 70.16%
/N 1,093.79 | 38.31% | 633.11 | 42.12%
21 1 ,f\é%%%ﬁ AR 31228 | 11.33% | 22248 | 28.76% 54.69%
21 2 ﬁggézgg%m% 29859 | 10.83% | 28174 | 5.64% 40.03%
ig}i? 1A 3 ﬁiﬁjﬁ%&ﬂﬁ% 275.44 |  9.99% | 121.90 | 55.74% | 46:64% | 718505 | 66.13%
B “1F 4 fgﬂﬂ%ﬂ@ﬂﬁmﬁ 166.95 | 6.06% | 33.86 | 79.72% 87.13%
[ 5 | & ERZILH B 138.68 5.03% 56.68 | 59.13% 74.15%
it 1,191.94 | 43.25% | 716.66 | 39.87%
AT IPO AR, A3 IR 2 FKs S50 2 P 1l 25 AR - AT & 22 AT FR e I 22 SR AT

HI A T N BE P A 0 %, 2R AR ) 537 1k 21 P] BB IR I i BN 7] 77
SCHTTFNEHZRH], AT E LM S HATH, AR RA R 3 2 38k 55 A,
BT AR AR, BARTERA R EE 2 S8 B A R TR
AR AR BB SS I 55 B S B S AR IR E U G R R 2 R B 0L 7. NG —

i AR, FLHGE R B RR AT a0 R

PRI A B SIS, 5% P AT HESR G F), JHERESE& R4 RO A
W HAAT BT S, W ERSRET R E S RN, HaAs 1T
KB EFLH & BRI O
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MBI, BAREONRE, W% BARAAAEE NS, EER
GENYZE R, BRI B SERG S i 2R G G, BARIE AN LR B
R ) S 3 S LA G BE R BE /N B« AR /IN S5 77 it BRI AR ARDX B v R/ B o B
By, BAHAS B o H A IR P4 L R RGBT SO A IR 2 =] AR R 2 7] R
NS H BB A AREBAR, EERIZZE T RIE R SEIH L SD KON E, %4 &
S0 FH BRI e R A A, R E RSP s B, DA ST FE B ERDRL S 38 T
HoAl/NARSEIG AT B, DB A A IR

(2 MEHHREFETHR. ENREZRENEELER

WEHIN, bR ARAAER Y THER, EEFERAURE: (1D IR
B, SRIRPRAF R SRR A, A (2) K& himieiibs, Jui
RRZE U F R PRI BAR T BT (3) NHP IUH & [A) v S5 F e i 45 F 2
W TAR I 2 7 R RA BT 10 (4) KE 72wl ab k55 5 540,
VTHL T AN, [ A B B R 3 BT i

W HIN, brB) 2 w30 5 B FE AT 2R LR bR 2 =] a2 7
(EHRZ ) BN SS, MRS LR E TS Hl2, PARE BRI H A 7
FHEER. WA EE S HRE R A BRI

AL JioG

Ea=1 5P BAEH | REEH ESVIIE SR ERRE

BHL | P ES R AT 198.36 201.86 4714% ggg:g%%#&m NI K 7 R AR R IR AR
S 7l

BiH 2 | LB R R A 185.73 956.23 37.96% §§§ ;E%mﬁﬁ, R KB 7 R AR R IR A
~5 i

WH 3| R R AR A PR A A 155.62 18354 |  -17.94% gig ;E%mgﬁ’ ARERE TRTARRBE
5 i

BiH4 | FHEES A AT 15161 18781 23.87% gfygkgiﬁmﬁﬁ, R R P T SRR A B

Il

BIT 20T ML S K B R AE, BT RERITIE

WiH 5 | fLikET R (L) BRAH 121.76 145.10 S19.17% | BERD, PERERIFRAE, A [ B AR £
B =

IiH 6 éi@%&ﬁd@ﬁ%&ﬂi CRED FIR% 114.39 119.44 -4.41% | AMEATIN SR R B T, SECT R
NHP I B, FRIJA &S5 R A =, 23 SEARAN

WH7 | #MAEWENARAR 80.00 89.31 -11.63% | KIE T, SECA R A 20T S250 R A8 R
AGT

WiHS8 | Bl (FEil) AEdrklEa RA A 71.42 89.27 -25.00% | SRIGERER 2 HASMIE £, SERA 7

WiH9 | il kDI RE A R A 70.75 111.21 -57.18% | SLIGERER 2 HARNDIH £, SERRAH i ]

i H 10 | Actio Biosciences 66.29 149.78 -125.93% 20%‘_1 EE%EWME@%%Z\EF% BT, A

A B ST in
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Ea=] BF BAET | RAELH ESY Ik SiREMARE
T H 11 | Actio Biosciences 65.39 139.16 -112.82% 29%‘_1 ETE“%}T‘L&%E‘J%?’A%F%‘E BRIy A
BESHTin
s X MRTIE, %0600E G RIREAT T R EZ BN,
il M R 25 R \ N H] -
OiH 12 | bt S E AR R B IR AR 64.94 65.79 1.31% B AT R NMPA, S ok B T
T H 13 | 20BLOC Biopharma 63.06 105.88 -67.92% @%Egﬁwmm%ﬁ¥ﬁaﬁﬁiwﬁ’%%&$
) s Xl
NHP 151 H , FRITA 7 S50 R A =, 23 RN
WiH 14 | BN ERER AR AR A A 40.80 47.25 -15.80% | KiE T, FECERRM A 5T 5256 F M 44 F 4R A
Ny
WiH 15 | E A R B B IR A F 40.65 99.49 | -144.76% | SLIGIRVEE & HAGIINE %2, SEUNAKE H i
WiH 16 | Phylex BioSciences, Inc. 36.96 89.54 -142.27% 29%‘_1 ETE“%}T‘L&%E‘J%?’A%F%‘E BRIy R
BESHTin
IiH 17 | LiREAEREDERA A 36.20 42.22 -16.63% | SLIGEAEE 2 BN H £, SEUSRAKE H 1
v T N \
TiH 18 gﬁ"ﬁw’ﬁ%@%ﬂ BARA 32.98 3315 | -0.53% | SRR ERIIBIH £, SEURAEH B
IH 19 | FiM R RZHIAT R A 29.07 31.44 -8.17% | FiRAEAE W RIH, 1EHIRNI 50%
iH 20 %ﬁ%ﬁ%i%%ﬂ%%ﬁm& 2770 3153 13.80% égg?%%%ﬁyﬁﬁﬁkgﬁ%i$ﬁm%ﬁﬁ
=] ~F i
- . 50 B 75 A AN S FE R, SN AR
i m 55 =i .
WiH 21 | TN SRR 2GR A IR A A 25.68 37.26 45.07% R A B R
WiH 22 | Enlaza Therapeutics 25.13 135.67 -439.93% 292:1' Erg%ﬁi&m@%%%ﬁﬁjﬁﬁ‘%*@ﬁ’ I RS
BESHTin
IiH 23 | =iy R ERA R 2453 27.65 S12.71% | SREGEAEE 2 BN H £, SEUSAHKE H 1
TiiH 24 | Corium International 22.79 43.10 -89.120% | 29%4 E}ﬁ%ﬁi&ﬂ@ﬁ@%%é}ﬁjﬁﬁ%iﬁ’@%ﬂ, PP
L XUl
I H 25 | 20BLOC Biopharma 22.77 61.37 | -169.48% 2024 S SEHINHISRE T2 F P REARMEA, o bl
' P ' ' ' B BT
IiH 26 | BMFEITRHE GRND FRAA 22.50 24.41 -8.52% | SEIRHERE 2« HAAMIE 2, SEURAE H i
UiH 27 | L#ERFFEGARTEAH 21.37 35.30 -65.14% | SLIIR/EE 2 BANIHE £, S 8USASEE € i
BT BT R R R AE, BT REBTIE
TiH 28 | Ligxcim ke R H M B 18.96 30.59 -61.35% | FUEED, FRERHRARE, R A E A &
]
- - FEAE ) A NS THEZR Y, EIATIH AT,
OiH 29 | HEAWEZARTEAH 18.57 23.26 25.21% Ot AT A A s SR
WiH 30 | mpkEMEZY BN FIRAF 17.74 26.19 -47.67% | FEBECARERINE, IEEIRMN T 50%
SH 3L | s BpEs TR A 17.66 20.75 17.49% giﬁgﬁgﬁ%%&ﬁﬁ,ﬁi%ﬁﬁﬁ%,ﬁﬁ
= oo ; - ) AN AR TSN, FTIERTRE, B
IiH 32 | AR RA T 17.53 21.27 21.37% B T A A B S
NHP I B, FRIIA &S5 R A =, 23 SEARAN
IiH 33 | b BEREGRHEARAA 17.49 30.26 -73.08% | KIE T, SECA R A 2T S258 A A8 R
NZY
S 34 | WA R A TR A 16.94 20.05 18.36% §%$mﬁ@ﬁ%mﬁ,ﬁﬁ%%wﬁ&,%ﬁAI
A T
118 S (kY \
wip g5 | POEMEARACHIDARE | en | 1652 | 12879 | cBoIES A BRI, SERARH BN
TiH 36 | AR 2ARAR 13.21 14.21 -7.60% | SEIRHAER A HAANIE £, SBULAE H
IiH 37 | HUMNAIREZGRH AR STEA A 13.06 27.30 | -108.93% | sLIGHR/EE 2 HAGMIIE 2, S ERAE H
Wi H 38 | L-CMD Research Foundation 12.25 33.78 -175.86% 29%‘_1 EF}?%}T‘L&%E‘J%?&%F@E BT, A
L Sl
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s BH WASH | BALH | BAE TiREARE
TUH 39 | JRIH IR FELERL VIR A IR ] 11.61 2387 | -105.69% | scUG#HAE R HAGIIIH 2, SBURAH 1Y
TUH 40 | 1A B AR A 11.10 12.28 -10.62% | SLIRHRAER 2 HA I E 2, 3 B0AE T
TUH 41 | R H 25 B A7 PR A 7] 10.74 17.97 -67.42% gigﬁ%giﬂ%’wk% HSBBNER, 38

E L FESHRE RN ESAE 10 /el EIIE ;
7E2: FIBEECAIERIUE, CRO MRS MIHEARMEE T &, MR maER R+
PRI, FHRII0H A T AN SR8 P2 A, AN S & 2

gi b, W NER EIR BRI G F S, AMEAEABENR R G %5
JELLETSIE, briI ARG AR H, R 5 LI H A AT AN, G
A A% 25 22 0 € I TR 22 2B R 48 A 3 P o ) AR I, 5 ]
AHLHE ST CRAE AN, AR SE TIH % 2R A AT A5 Al A BLAHEIR T
CRAERNA, MRS5S LI n] R IHE T, LR A TR HE %

L. PP EREFIEER R
(—) KEREF
BEX BRI, SRAZI S5 A S I EAT 1 A AR

1o SRBUbR A 23 7] 540 8 S SGIAH DR A A B B, X AR SR AR ] B 5s Ntk AT 1
VIR, 1 RBRI A B BT AR ROAT ML AT i BB S WAOGR A A AR DA B 2% TG B 42
il 5

2. BRI AFEERAAE, THARNM SR ST 4l ht. &
GIESSSIENE

3. BUSIR A EE R PR B, A ESE. T SERE
S, T BRI R R AR SR IR A

4. BEUFEATNE AT LE A R EER S . R BEAIT B, SRIUE AT AT
PCA R AT R AR LIS DL, S AR A R AT XL

5. [k A AR A mIBE N Ah P BEAT SHUE DT AU R, TR S
PRIAFDT AR ST SRIGAR S5 M BARTE DL ShriI A w2 547
FERBRR RS, AW 5 KLk

6. WA
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(1) FREPRIN 22 ml R B A A AR O B ANR Sl 5 I SR e — 4
HUWANEH 10 J5c A ERIE, oo 2l KR, &S BUH A #il 5
B B AR R SRS, AP IRON & 5 AE 40 24 (1 TR 5

(2) B2 R B 7R H R IKEC R R FHE R . Z0ie %,
FoL B A5 AF AL B TR H AN A SN B A SR A (5 D 5

(3) IS, W ANBUEPENEAZ A AT

i 20244£ 12 A 31 H 2023412 A 31 H
bk HET 1A H L L) 84.17% 78.47%
HiEH A 1A H ML L) 72.37% 81.04%

7 I3 3325 ST £ N2 WA ISR AR B 5 1 5 B I NG K I ILBE SR &7
IR AR A LA B
8. AN AR LB MGG FEANT R, RO IR & AE H A

R

9. ZAHREMN EER P REEAR, 5% EHBEE#AT A T, T
FER 5 B P AR R ) 5 5 A P A A s g B 5 M A U S TR A7 AE B RAR 5,
& ATAE A L T A5 F BOR e 3k B 115 5

10 AZ B BRI 2 B4R 1A 25 3H AR SISO 2k 1 3R I [m] i o B 35 B8 Y A [ml R
FEALE s

11, SFRIAR B E T, ZEHEES FL5E RE AR5
o HTRELERHBN . REGRIRE, 456 PP S SCGRI RSO, B A% IR K i
H R T

12, T AEAR B FIRONBABUR, PR BN 2 B 55 & A 2 v e
TR FREURK AT EEZ P AESR. PMEITH, SERBEARNE, o
BT ) 28 5] BN A SR A 75 A 2 v U 2

13, XE NI FE R P HATERRER, TRE S RFEAEN . S5hr10A 7 1)
WS E1E. RECR R ZaEN. &HE T, REMAEHIME SRS, Bk
Bl .
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BAr: )it

mH 2024 EBE 2023 4EBF
BAGEDT B EN ST A 18,646.99 19,443.30
N S B 33,067.50 31,758.22
Bkt C=A/B 56.39% 61.22%

PP E AN AT LT

L JIot

mH 2024 4EBE 2023 4EE
[E M EN N ST A 10,941.64 9,368.08
MARVT R F U B 4,030.53 3,698.22
S E VTR RN C 2,940.08 2,274.21
PRI R 2 7 L A5 D=B/A 36.84% 39.48%
S EV % 7 E s E=CIA 26.87% 24.28%
EAE P ASVTR . SEHE V& 1Bl F=D+E 63.71% 63.75%

Hrp e E N A AR LT

. JiJ0

mH 2024 4EBE 2023 4ERE
DI BV A 22,125.86 22,390.14
PSRRI B 1,201.71 2,632.91
S EV R RN C 10,474.66 10,837.97
PRI R 2 7 Ee A5 D=BIA 5.43% 11.76%
SeHhE Vi % P A E=CIA 47.34% 48.41%
ERZEF VR e &1 el F=D+E 52.77% 60.16%

14, XF[E A Ab T 2% AT RRAERE Y, BB AL 5 e B ESEPEATHERA 1, R

UETEHL R

(1) KA~ [BpR e B o LS

HAL: Jiot

IH 2023 4B
BN S0 33,067.50 31,758.22
R R A 26,683.33 25,464.17
R R A ENV YN LA 80.69% 80.18%
[5] BR) 4501 19,563.38 20,257.20
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T H

2024 4E B

2023 4ERE

(5] B <01 o5 B LY L1

59.16%

63.79%

= 7] bR B A B 475 7] bR AR < BB (o] pR AN L8 R 4 Ja AR AT
(2) IR AFFR R a8 b b, X [a] ek AN DL ) 1 R

(5 BR ANAT (8 < B0 L% o5 L (] R AN PR B TR B ] 8 e DA B R 388 I R 75 14 < 0

Fb R
Hfr: JiJG
TH 2024 £EF¥ 2023 4EFF
ALY O 33,067.50 31,758.22
[ BR AN <2 0 4,528.52 3,004.08
[ BR AN <00 o 8 PN B 13.69% 9.46%

(5] pR AT R B e B i A

BRGNS 8] 4 2
., ARIFHE, il
BRI R A 5L
£ Bl s W1s al

RN KIS 8] 1 2=
., RMERE, cEd
BRI EIT Rt a] . 52
£ R ad sk BE

EL T T LA AU T LLAIA
Z= S T R AT &0 4,528.52 3,004.08
ZE SR SR AT S0 E N Bl 13.69% 9.46%

S RAN, BRI T2 8] B AR N BN &40 b 8 N BB 43 5 A
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	（一）结合公司运营模式及业务类型，分析各项成本的归集及核算方法
	1、药物临床前CRO服务和医疗器械临床前CRO服务
	2、实验动物销售

	（二）关键环节对应内部控制的完善有效性，主营业务成本的完整性
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	（一）2024年度标的公司销售费用增加较多的原因，销售费用率高于行业均值的原因
	1、2024年度标的公司销售费用增多的原因
	2、销售费用率高于行业均值的原因

	（二）2024年度标的公司研发费用增加较多的原因，研发费用率高于行业均值的原因
	1、2024年度标的公司研发费用增多的原因
	2、研发费用率高于行业均值的原因
	3、研发费用中职工薪酬占比较高的原因，研发人员认定和工时统计的准确性


	七、中介机构核查程序和核查意见
	（一）核查程序
	（二）核查意见


	8.关于标的公司存货
	一、报告期各期末原材料和未完工项目成本的库龄结构，存货库龄超过一年的原材料及项目情况
	（一）报告期各期末原材料的库龄结构及库龄一年以上原材料的情况
	（二）报告期各期末未完工项目的库龄结构及库龄一年以上项目的情况
	1、报告期各期末未完工项目的库龄结构
	2、库龄一年以上项目的情况


	二、实验用猴的价格变动情况，是否存在价格回落风险，对存货账面价值的影响，相关跌价准备计提是否充分
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