EREEIESFRNBRAT
RXTF EEREIEPNERGARAR
ZITRB B REMIA=HBEEEEARSHIF
HEZEgREE ZZERRL

I8 37 W4 S5 i E]

ElRiB1EuE 5 AR B[R A S]

GUOTAI HAITONG SECURITIES CO., LTD.

—E-RFhA



EHIESFRE 5 P

BT ORI O T i BOMIE AR I A BR A 7 RAT B4 B S A I
S LE I FERER SN S HK) CEIERS OFWEZD (2025) 24
5 (URTERR “Hizm e 7 MEk, EREEIERRMARAR (LR ER
“IE ZRgE B NI SR 7D ARy i SR AR R R A IR A ] (B
TR AR ETWAR BLCBUEIE”) MRS, A 0 BT
B i) BB IUBEAT N EAZE 5V SE,  BUSAR G In] AR P T R A R

BRSSO A FR, A ) R B B A i AR S i B AR A
PR 2 R RAT By S SCAST B4 SE 55 7= I S AR E B i 5 (B Z2)) (LU AR
“CHAMRGE R AR SR A AR L

A% ) ) B [ 5230 A R B TR I S A A T BT REAFTE U N E 5
PRI S R AR 1 DU NPT AR AR 1) 9 ] B2 P AR AR R DA 5 3

IF] 4 BRI 51 1) R (i)
X ) A R RAR
SIMEARE BN E GRS
Xt AR AR RIE RS, $h5E HEAR (hasd)

6-2-1




H R 2
LRTFAZT BEIRIIIFIZURL ....ooooovvve s 3
2IRTFTAEFITTIR oo 55
BT BB IE oo 82
IRTFIREVATIZETEUL oo 103
BT RREI A TITPAE oo 142
BT FREIA TG T oo 234
TRTFIREIATIRA ST oo 286
BT EREIATITETR oo 322
0 R T B R G oo 335
TOIRTTIEE oot 349
TLEEAL oo 357

6-2-2



1. XT3 5 B s ihER R

EARSBE: (1) EHRRANAKESR, GFEUERRKFARSIT
& REEEREY, QFRETERZFEBE “5EFFE+CROM0” Bl 54k F,
FERKHEER . ZAEWRBEEN; (2) BEAXRXS, LHAREFRESRTIA
REEBEMEIRKAIME. BZE 2024 )€, 247 MERAQXRAMIEFE R
HEMEELRP, LTIRKAMERSE 141 4, SEE@E—%; (3) HFHAH
BN S SRS, QRS ERN LRSI REH KL EININE
FE®E, BEFERE ZEEESENSKRF LS, RHFERIERT
ERIEFE@; (4) BEAFRZZS, 1L LT 2T COMO Jk 55 51RRI 22 F] CRO
A ZEITHE. 2024 £, T CDMO £~ FER/XEEHZRBETESFIA, £h
ARFHIHRRE; (5) BMRAYIEKRRT CRO 4b, HRHAREEWSTEAREET
B|BWIERR]T CRO; (6) A BEH AN EHARMMBRTRAHBHLEY, 3t
KRZGRBYURNFEEBRRH R IR.

HAREEAREZBPHAREE: (1) AAKES. EEULBRRKINE
REITI R REFEHHAFEHRMEKRE, K&K, FEUESREALUFHERK
FEURFHANEEFERRMEIR, LHTARAEERSENFEKESR. HaKr
HHBERER; (2) ERMBRAREFETSETER TIRKRRTMERGRFER
T, WETERZSEIEFRESRUINLEHZIGKBM R REMESEM,
EM MR EFRMIRNER; 3) FEBIMNEEAFTRERERE~RE
AZR, FRirE,. TEREFAENER, UERARATREEMNERTRM
tEi BRATRNEINRENMEFER, E—SoHT EHARBEARRZSSLH
HRIBIMERETHNREFSN; (4) LHAF coMo W FBEFEZRIER, BE
A& 52T CRO WHFSEIMBFEMNMHERMIESLIARN; (5) FFHLHF
EEfrag CRO MkBF5 EHARAARMARFZUZEERABHRBY, KRXX5
EXEEfraR CRO WHHEARMR; (6) HFHARBALHMHRERIE, &
HXTHERERARFMNY, FRXZRBRMT LH AR EERRY;
(7) MIBRNALTAARAMBEAREHULEENERE, EHARX IR
HE—LRBEMERIBRRIER; (8) &6 LiRREE, #—PRIEXRIZFZRE
BEMNT RS LT ARRE.

6-2-3



1B W SRR E H & RIAHE R .
[ 5 :

— WAKER. SEURRRAFHERFTILR R EZ BT AR i
MKHE, KEEF. SZELREBRTTRIH 2 AR S k78 5 77 9 B4 IR R AT,
EWATREER SN PERESR. SSUTHOHRER

(=) KEE%K. SZANRRREIFTERFAT IR R EEE S 1 A f
R

Eliar SERERARE S BN ARG 2 1) RIRKE
SRR PR EER T

[

IR T B A BIE, T, TEF K IR, T
$EATY, BT EEAOBHARLEY, bLFRESIFEL, FRILS
WA BT A1, A KT A TR, G197 25 4 BRI R A A IR
CREEEE XA LA E L PR ) B VA T IR SN
Ao T R A TR A, KK

Ak, fdeb BAZRNEHBEF T, # AL LThETRERZRFERE
K adE., REREN RS HAE B HAT A, AR T At oo B 18] Fe 5T IR A%
RHANE R, RAURABHAALZE. IFHHRS LN :E T KESF5ES
I TR EAN G RAZLE 3, RA R T el a5k EIE ) mY HAE
By AL, FA P IRAIR G4k e bRk ik XY SE S IRBEP a9 R . B AT,
ARk 28 R iE . AR B A8 X B Sk A Sk CRDMO 4 ok 438 1T & & @ 1Ly
HRFEeHE, BIRAEABRZILEY., TERETNTHRETKRE, HEPFRE
MBS R, W RATA R, 16 R RB B TR E F S 50008 R%5, LELR
ek F B AR, AL SR Emk S FARE AR, BERAT LTS
7, BT HTE P LR EMLY

6-2-4



ARE 55 = T7 A AT LA Sk 39 B 7L B AT 69 AR K AT LR AF, 2T AL AT 6
60 ANEA 111 #AlE R X F A B KT AB S E &P Al RN BREL
Bls R BB, £97h 82.2%49 S E KA F — K CRO/CDMO R 4 A &4 T —
M BAG IR 5 A2 R I BB B LI BB, 297 81, 1% & e B A2 L F R
— % CRO/CDMO JR 4 B 424 F — M B89 R 5o A LBl F, QI3 A A4
Ak g 2 oA R At AT o RAR AR B Kk A 4R A LR 4R /) B9 A IR 4%
Bh. B, BEREK ARG (2024 £ AAEWED = LAFRE), EHd
A i dF 53R (CRO, CDMO, e /Rit4t) RFRMBFE, A 66%49 LR =) F
P AFAE 45 4R AL %€ B CRO. CDMO A=l JRAE & 4 6912 52 7 o

B HAT L B A Y k&, 3% Grand View Research (&AM E st 6
TG ARSHY, td CAEMERF R BT A b E iR F S QR SR I,
RAEILARRBELZ SR AT FOHEE, LEFR. L5, BRKE, Wik
BZEHFSZATTORSE, SbA 2B 5XHGIORFREA S, REEF
ME . AR A, FAREA L 5 RAZ R H AT 7,

g2k, W RAABRAITRC BALEREL., BN E T,
BT Wy AT A LTS i B R AL B R AR BGIRHAT L, Kk, 4246
WEGIR 5568 71 A6 9% 2 F R AR ka9 4T 55 7, KA S 6947 b A 5K B
BEHRRFR., ZLHANF TN HKES. HONIRS, FETHTH T LA
h RARAGAT R SEF A, B 8GN A 3K — A HORHAF B A 45 BT IR AL

(2D K% SRERRBIRTT B 2R 5 )k 38 4+ 77 B9 B4R IR R AA I
1. K%, eGSR BIF G MV BT R R

Eliam eEREARE S B ARZHMIL” 2 1) RIRKE
ST R PR TR LR

113

6-2-5



IR T B A B IE, TR, TEF K IR, T
$EATY, BT EEAOBHAKLEY, bLFERESIFE, FAILS
WA BT A AR, S A KT A TS ATA, G197 25 4 b A BRI R A A 2 IR A
8 R T E & 5 b B B A R R L mAL g/ TR L L, it
Ao T B R AR, E KK

IREg N 8% 2 AR AN R AT CRO(SRIATRAR), R RN BT IEN.
BRA N FFRRXFARIRS, BT =Lty LEFRIENRT, Fohdhd
ZRe R BiE 5T IR, L 8 RIEE N AE S COMO (A R 2 #4F K & *
BR), TETRASTAUBH I EZARKERLLL >, REMEIERELF &,
FarmpadEdc, TEFRARTHANAKXEBR ST TRS, KTFAHG =0
PR THEERT, BIALLFEIAANERITIIARLE =2k, £
WAAR— P F RGeS, B LG CRO &k, ANF A FAGHAF
KR BRI e S), Wi RANBGHFHRFREEHA L L= b
Z2, REHRURSFRS, BROZLBEEFEROGER, RALZAERESR
WA ER, HRRLERIH,

BERRR G 7RG BT KEE L 425K 418 i3 4738 £ T 754 % CRDMO £z &
R%, FINSTi%T 2 H LA F a2 RALWNE, R FRE RS H R
BAAAEEE, LERIME, Plde, COMO FH T EFF K M EIRAT /N de &
IR T8 S B le R AL B R RAGAEIR, LR, LANIRSRESS
FHRHERES, B “—HX” BrFTE. FRELLES BT ESANAR LT,
MR A B AR, RSB TALHBELEF LR T AR T Lk, miksk
Fo BIRset £ @5 = BB RS REB RRCLAFLRE P, @S
EHIN O HRIRS AT R I £ = T @ e iRAL, R B L ERI B e T AXER Y4
Hon i RGET A, Rk, @R BRABEARIRS, AR LR 2R EGIEF 2
AmHRRKE L, FIHCIF BRI R LT R AALEXETT L, i@ KR
55 F B i kAL eg At

»

6-2-6



2. KEEX. SEWRSER TRABESEEZMIIXR L

EWmar CAEREHAMRE B ARLGHB 2 s ] () RIRK
DTSR AN SRR AR

&«

HRR e, STk REM B KA, BAKI M E CROMO A8 K AT LA ) 1
KA %, 42 2023-2024 54T % AR AL RE . BT R RAAAME S
FRAFE R, BIATE R, RGARE, RERFLESA LKL RIS
B 6 B AR A& AR 7 90, IR F ke b T/ B F SR Efm RS
RE, F85FNEAFH LG,

JUSFAT, MA QI 547 P R, o RET X —AUa8 £ L 2R 5 &
WAL FRARYERT RR AN, (LR EL T RN RE S 555, kb
WA KOS 2 R, MATLEIRF, 268K RIE e ) %7
BeigF R, HATIRS Ak S ARAF £ —aG ) A G FT 25 R Sk 89 W 7 B ALK F
BAX AR, FEAH G DA R F SRS RBEB T LA, X AT k5L
HET, BE&KEL. BAONMRSEN L LER S BRI —BLE E2HK
ARALN THEIR G M %, BRALRIE &30 T 0 & 8firds, XA iE— k5 m s
RO R, Kot 5 BT A AL E e AR E ) #—F 3240 T DIk by 5 g
7,051 P RERFBSET XA LIHINGER ) LR RFEAEHERG,
BB B “QIA B M RKIRF+E 77 A NELSAERS B . A H LEX TR
AT LRI ERTFE L, AT ELFAERM, T AK.

L oa AR ARBPAA LT “F SR G7 WA IR A9 KRR X, BRIk
5B+ o RF, EFTASEF AR MET., BREkE, BALS S
CDMO AR 474 2 T B9 e 5 3F o X4k, L N S] 89 & Pl Sk 5 Edyminid i ik

EBRALEDD AL IETRIEEES, KAWL R EK; RARIEN
CDMO JIR 4 84 71 3 2544w 4RI AR (BUAF IND ), ok dm Tl RiXEE, &
gip@Tm g, LWk, B8RSR A L 442 CDMO Sk S H S G dsi, —Jr
WA P LR ETASERE TS, BT RIFOEELM, REAMRt—
¥ T AL /2 CDMO b 4w 9 H R % (Gotm Ptk A 32), 3t ik 4% L7 2 5] 49 CDMO

6-2-7



R4, mEGHEEPOFRERRY i, BREARMSAZEIRI; 5 —Fa%
P RAALAE L COMO k%, #t—F T L8 693355 K = &, Bt d M ok 4
4, Ht, B35 CDMO b 4333 5 AN 693t 4E B+ 2%, 2023 4F.
2024 55-F2 2025 4 £ FF 1 757 Ak 4 £ B 69 &) £ BP B BRI B 8] # R b
F0E PR AEFATHRITIIMLT, HIREHAKNLBILH 47%,

AR, L5k EF 3 COMO k4 @is B S A G TH T4, Tk ad ik
], MAESEF I, S5 E P E KK, F8N 3] CDMO Lk SN B —
RALB T, LiMstARE, T HRRABF N AR, 12IR SRR L
o B R R R E £ —3R, Ak, N8 RE I A BRAE A 2kt —
T RAIR F RGBS EF T o

A AT N7 R, WRAMESOREHIE, BdE]FmEa, 7
NAEAF R ) FUBREA F R B0 B ARG B, £ Ak frbk 0y sR ek ANE, AT
RREES, RELSNAIBHIRSIRE, F& “IE I IE+CRDMO” JE556) — o6 X -F
, RE—FHFR PR KERBOE R, Fikdh 2Rzt oL
SSEF N AEARFN SR S, AT RN ERARZ —, LRATIERLA BEIFT
F N KLty L B2 3k BEARF WG LAY, LTRSS AL
AHTHTFNGERMGIALRNAFIRGSERER, E—F &M “ = HHRF”
A RIS, RANARRA R o G0 FIE KABINE P, ARRIGHRAS =
A9 AT T A A

&3

5%

»

(Z) LWAREERSFNPEKRESR. S TEKERER
EH AR CAERMARE “HN ARZHM” 2“1 ) RIRKE
ST AR .

113

BAT, EAARKE L2 EE, R AR AAD K E £k CRDMO &k %38 if
R\ ERFE A BfeF kM, 22 RALEARET ., TEREGTAR
EFERAR, AT PRENGHRIL, W6 RATT L, W RRI B B £ = 4k 5
A EBIRS, AAE L RIFA LS5V R HUL, 7T 5% Ak 5 1@ )5 5%k 4 6 F IR O A 2,

6-2-8



SERAT LTSN, £ HES PIEED KA,

BN SERAT ke BTN B 5 BB A M SR A S de k. ks AR, AR RS

EXLIBIE- T
) A i WA H 3] ERLFAE
2008 % B AppTec 2 3] E 7 S AkAn 25 i iX R %
2011 4 pE B S WAC] 1 BRI K5 IEMIR %
% B £ # % (XenoBiotic | .\ oy s
2014 F Laboratories) /3] REENZIS
2016 5 218 Crelux /&) & QM A RILIR S
35 9 i ik 2017 5 ﬁﬁi%ﬂ& (L&) AR & JR AT CRO JR %~
AR =]
(603259. SH) > :
2017 4 % Research Point Global s R 5
3]
2019 F # [ Pharmapace /A 3) W R AT RHIE G TR S
2019 4 FNEREMBRARNE] | EWEKRS
2020 LiEARESHEARNSE | HHRESTIRS
2021 4 3% [ OXGENE / 8] A B 4 77 AT KR S
2009 F B Rg-F W R AT 42 4 PR Ak %
RATHE S KM N 5 IR S
2016 4 Quotient Bioresearch A2 OMC FF & . A1 diriclk
% AL A Ak ok S
2017 Xceleron Inc. AT P K ) F AR S
2017 4 SNBL FHERIR S (=11 2)
'—L‘;‘ }‘ ﬁ “ 3 . \ ~ Y, >
BAAA qor7 5 | THRERIRARTEN | st on. 2 4rsiator s ono
(300759. S2) -
2018 4 % B Hoddesdon 5 .9h CMC IR 4~
2020 % Absorption Systems # 51 DMPK/ADME+5#7 IR 4
2021 4 A!I?rgan Biologics CGT b 448
Limited
2022 % jlsg\%en%ﬁﬁ}i%#i*%ﬂ?« & AT A
A=
2024 F LEHAGRE A A RN S | e RRF R FEAR
HTEY 2022 Hik s (L&) AR | BAH. 2R SGF T 2. M
(688131. SH) o\ 8] VAR = AR 4
2014 % Life ‘ Technologies P P
- Corporation = T -
e C L. DL E TR —RKHEER R 4%
(TMO. NYSE) 2015 Advanced Scientifics, Inc FoT LA
2016 4 Affymetrix , Inc. e Fe K R AT S

6-2-9




o 8) AR B 1A N R 8] BRELYHFAR
. . T EREGENANE G EY
2017 Finesse Solutions , Inc Py,
2018 4 Becton Dickinson and Ak
Company
AR A B G ST Ao B AR R 546
2019 % Brammer Bio AL T AR BARG G R Ao
YA
2021 % Henogen S.A., Novasep 2@ fig A= 25 B 77 % CDMO
2021 4 PPD, Inc & K B £ CRO
2021 5 PeproTech FTHE O RAK T
2024 4 0link Proteomics & AR E A 5 A Fe s R AT IR S
Inteerated DNA KR AR T—RMBHK, £
2018 4 T”?I e (10T 3 k%% POR. #5753,
eennotogles B A, B A 5 35 )
EALES | FEM Fo B4R 04T At 2
F Ak PP B, MNETAZE LR Fetet .
o sy | 10T | EEEAATHD WAk T AR Fo b AR
%%
Ji#: DNA, mRNA A= 0% &, BT
2021 #F Aldevron LTS A
2023 Abcam KO EF M

W T )7 55T K A A IR S5 4, B CRDMO JIR 44 4 45 2 51 F €1 47 25 4% K e
AFHENTT, mEFPHR L@y OB EFREFAL, BRRE:

AR 3%

F. REWIFNF;

A R D 3%
IZFR5F;

RN

FRAHEFRKI, TadMpir. ez, BR37H

TR0 EmIEHRME, @M T LT K. T ZF K. F5H

F 28,4 50L-2000L ALAR &9 F XL, CMC £~ A T LMK

W, ERERRAIRGAT IR LS, LF, HIL, PARIAEF S5

HARK, HAEELTRRWERRELE, 2HUR—CHENTE, mxtTE P R,
EAHABREEZANF T EREIRE LGRS A, AN A rhhar R e aE, B
#., 7= CRDMO = st st i Két &, 20N ES A YN TiEmAE,

VAZH B B fE R 18], N 8] R L2 ARE B 2% CRDMO A2 X, b3 Ae ik 232

6-2-10



CDMO R 4. Zh4h s MM R W JR AT CRO F I T o — LR 5T 6, RE S
FHMARNOER, B TFRESF—HNLRE. 28 F CROBARFEEFT
HA R mHtgM3R, VAN RAT CRO A #], EAMBENH. & G BIKEHBAT,

A ERIER A MIRED R ALEFBNA — R GERAFE, 40 E A EIAE
i FARRM RN S BARBRIRAESE A Aok, RSB KE 1,
Jlk ¥ £ E AppTec 23], /&E Crelux 3], HRAEWF, A4strexbsbsz E
b FAk3E, WK CRO k& moyRAMBHHFE—FZE, ERKEF
A AT THANGBRARFES . AN, SAHLFEFNER, £EET
H W E B AW 8], £ B Pharmapace 2 3] § £ s R W #& CRO #ATRE A H By, H
4%, & CRDMO & = W44 IR 442 5, SRILREEAME, RALZLSEF .

e iR s B SR B9 DL T
4 W 3% AR 6Y R/ BN b A
2008 F % H AppTec 2 8]
. . R R XN EIE (SMO) Hik
p PO P A . .
2011 & KA 2] Rz B TR AR % /%, CRO
. . s . | BRI %&ijﬂ#ﬁ%ﬁ%/y é’§
2014 % % B % A 5 XenoBiotic | hun v b iR 4
Laboratories) /3] 47 CRO
BREE O MINEMENE e &
& & a
2016 F e Crelux 23 #5402 4 5575 8 /1 —— Vs R A CRO
A e 530, A AR S K
2017 5 KR AMAE (L&) AR F) R AR F A 55 B F & M e B AT
& #% /) —& /& AT CRO
" . BREARERARELERBE SR
3 N &
2017 # [F Research Point Global 23] 7R R TR A s /& CRO
6 & A0 R XIS AR BT 5 AT A
2019 # [ Pharmapace /4 &) AEHRFRIRER T, LG R
AL FRE T & J& CRO
BREMGPTENE R E 1256 8
2019 4 TN B % & A KA RN 8] 7, mAEMBFRELEFIREF
PR R X IE % /& AT CRO
o g BREHMEBEETBROGREHM TS
p s 294 N
2020 % HATRE AR AA AR B RH R
BREMLCEARSHE 5mibs XL
- 5 (CGT) #HEARFF A AL 7, 3%% CGT
3 N\ 3
2021# % OXGENE/A ’J /:'\ﬁi&#i*%é—%l_‘iﬁ']%ﬁﬁgﬁ__
CDMO JIR %

R RAESL, AT A 8] 69 KR SRR Ay AR Ak 2003 sk = £ 2008
FHE], R ARACR A S A AR FAF A6 CRORF-F &, ELFS

6-2-11




s BRI FRARATRE TEROBRAEAERABDLEE, T2RFRE
THABFTRTHNE, BE&E—ERE P A5 KA, 1BEL S K
57 R LA AR AR, 2009 FA2, B AARE T K& PG Ao ik ANE
T%4%k: 2016 SFH41 Quotient Bioresearch FRALA S PEARIE. 254X IR 44 CMO JIk
%-, 2017 4% SNBL Clinical 48 I& /& CRO IR %At 71, 2018 iy
Hoddesdon #h Z.3% 7 CMO IR 4-%E /7, 2020 4474 Absorption Systems #t— % %
R Ay, B EE, mit 5 A RIEITFIERAT CRO & M AAIR o X i M
B BOEAR T BRI IR G4, EHHNEARGH RN (5 KAT CRO) & iE K I A
(s K CRO) B A &R % (CDMO) EAfp, A9iEAL & & 2h4haf K & RAZ 6 — R LR
5FG, LEHRBRTAEESF N HE RS,

WL EHETFIAN L ZRE NS THWARAIRS (EARAT CRO), RETT
BASMGATR . £ FFE, ARy T ot 58, AEREHFAL
VAo A A RAEF- I G KN B KB 5 ER I H, B&EEBOLFES
G T KRGS, 1AW RIS 3509 %] F14F K. CMO & /= L ALIR 477 & 7 /&)
AR A IR BT — R PR MH I QAW REMHT), RTEHFULEIE
Je B A2 Z 55 F I L. COMO AR 4 & = A At /1 Lag A &, 4712 4 o IR B4R 4
R, AFREHANFHHRRELFFNGTR AL LRFREBEREANLIE, F
T M BRI CRO” ) “HhahiT K A AAZIR % CROMO” &9:Efp, k—F 7 &
TAI RS T2 R4, SR 6 —HRLIREF&, HRT EFHME
5w g s, EHNAm—sh XAMWEHH RS L FIRS48 8RR A,

M HESh e Bl R R A, FH TR 46 4 RN S R AR Z R IR H) 71, Bldm R ER
KB R LR HOLI R E R H A, K B F k5K, FENIT L6 R
HEom KA FHohdf R EAE RIS AR X, B RO a5 AT
RE, AR ETRE, HERLLELGHF, S AT E R

%0 4 BRAT 5 WAL,

o

=
oW
N

Oy
=5
e

b

AR5 H, Wb s RET HMAT L R %, LA KRB0 IR 4
A gF AT RSEF MY, B ETASRETHHIFAD smAthdp s > M35, £
HEARE KDY TEMBIT KA Z ) o ARF MG L7 2 8] ax 2 Z A0 Bp 4
SRy CE SRS WAL RS 9 KR RSB — B, RIE 5 AR R R

6-2-12



FRA NN KRRk R, H RGBT XA RIRF4E 5. FALSHHF
5ht A Abag o B M 2 A4, LN S RE S TR K ILA T FF K R 3R/ 5,
WRET A RAT . BR. EREIFNELS, 4M3% T CRDMO b 445 ¥ 731
B FA RO REIRT, - T £4025 CROMO IR 54945652 F /) 5 —sb X &
£, E—FHE R RS WRIEA GRS ESF ), RAATHZEF,
FRRKES, ZENRE.

»

= EUBAFERE R EEMATIRKRAT RS REERL T, TR
EARIRAL 5 LI FEFREE = YN TR Z IR R ETH B R E RS 2, R 308
H B AR DU SEB 75 5K

(—) EIHBAFHFRE b EZA T IRKET B RERT, 1%
A IREE 5 LI B TR EE 7 it DN S e 22 I PR T A B A S LA & B

EWar CAERHAMRE BN RRZEHB 2 “ ] (=) RIRK
Gk~ m IR R LS B AR ML S5 AP F RO A Fe R T

1. KRG~ K= ERREAD

113

LN E) BAT S B B L% 3SR AACDMO” PR, AT RAFEmaE R
AAFILARRERLS, LA @dfmpEih e 5R$SGANES, A
EPREEARB I T E, A HMAERE (DNA) 2GR PR (IND) A L7 ¥ iF
(BLA) 942, @i pibmmfnisdk = Sfe TEEIRADHRI AL R A, BE
2025 5 6 AR, A 282 N AR PRI T 69 2H o K E &AL B A ) 69 4a i 3%
KA, AP H 149 NERITHREZRER LT AERKEER, ER AN
B8 AN s R T BB 32 AN 16 R 11T HAF £ 32 /. Bk 4 &= £ 11 AN,
B2 A0S PR AT 2] 0 R ) T kAL Gy <R SR

TR BOGFLERT T LT Ak A L 5EFEE, LRRES
EERRAEWREILZRR. £LFTNNGEERSR AT, BRATNE (LIEAE IND
BHAPREZ) REREBENKBIIANE—FF EHM KN BE 28
BRAEAKRZ, BARESEZE ST AN E . T T E 7 ZOL T R,

6-2-13



BB AT L LR, BIARR SRS BERITEEAAND, i
Rl T2 & P & FMER, Tt e RELARRSRE, BERIFEPFEE
o T AL AL BB AL B M

LAT EH N a K PP A S, 2024 FATT RE PN & LI 60%, mAREY
NERTRE P BIARG 25% 24, REGEPFREZST LT NG, BHmKR
TREAFEHEPHR E—F P EMGEAMER — TR T AR H LT M
HTFERITHBENFARLEENRABGLE LT A]ERLZ DN ZHE R KRR
fa PRI, RALBTARAG NS B AWK P At HIH LT RRY ZIRFE
Pog) . Bk, RE LT s R E =5 A RATABA T A, 12FR6
S| AT ATl RATH B A9 K& &, AALITAE L]\ 8] ILA A oo EAEAT
ARRHBGLEW SN, RRBRRYT A LT NSRS EFOT K.

LN S A ARG N F) B P e R AT BT T A A E AR ITT T
B, Bl ARIE K 5958 RIS A4 th ok agis R 11 AAFe i kL &R 9325
AiE AE IR, FHAT

(1) L aifAstey 29 MRt NS E P ERT, B4 69.0%09% X4 H
AR (1 AE AR R IiL) a93ER e ARG RATIES T k69,

(2) KB R IR 58 ANA 2 2h B &, £l K AT Bas L 20k R Y
BEt, 4974 88.4%09F m B XA RBFR —RERAS T HARET —M GRS
Al R B LR BB, 29h 90.4%49 & mE R AR BR — Rz R A4
B R T —M B9 IR o

i, LENRELFHLRERIEHALE, RERABRINTETERGELITCH,
FHRAETMIINE PO BB R, AATHEEERLAEAD, AKRK LS
FEwKRpgKRe,

2. REFKAT CRO RFKELHHEIAGEELR, RITZ Mtk

Ediar SERERARE S BN ARG 2 L (=) RIRKE
Gibs i~ w IR R LS BT w] S b 55 AP F RO A se R R

6-2-14



113

ERANB NN EREZR T EEFTRSTERATNEAGRHETT, AR
DA IEHRA T B RAT I B R T I A B E 0 B G Rk ST,
LATRIRT AT K A A S R4, S TR I E T L RRE N LK
RAT, A G A RIS R A 9 B R E P —sh Xk 5 £09F KA 2o
W MARA NS, EFoaa] T EAEAD R HR, ZIFFERATA LT
FAhe Sy, KRR SBEEHNS D KIS TR B—— AR TF L 20
PO B R PR E, TSR “3E SR AT AR AR RSN/ AR B R R BT 4G )
FBERF, BHEPFEZTFINEUEREERATE, RV BT ZE LK

o

L DI AARAY N E) B, B ALA 3% A+CDMO” #| 3%k L+CRDMO”
Al A2, RG4S T AR RN AT IR G X2, R, IR
—mEAE P RAEF-B AL FFERAER S, —F @, BTk
JE oI ERE B IEAY BT R KRBT &P 69 F- 1A Ak 25 M X 38 BB B2 69 1 R AT
HAEfe g AMIRIEN A, FTEALZSTFHRERATEANREAZTEZEL,
FRAG N B) R KT 187 2 S4B el AT IR B A B T LN 8] F su it AR ) 8
T, BPiBad s RATE PR R % 69 iR 46 B e NG R AT 2] G K B 2 B kAL ay R
FRE” B EEERARCEREE P MMENSE— S RIE; F—F @, EFA
S| ARG N B B P BRG AR T L, BB TURILEF KRG EFFFIR,
ATBLRESRSE—FRULE P RN, #—FLBERME . RES> T

2”

(= PhRRSH R AR TN LT X

Eliam eEREARE S B ARZHMIL” 2 L 1 (=) RIRKE
Sk~ F IR R LS B AR gL S P FE RN A Fe R I T

113

EF N B IR N B )G, FE I “rEF< HE+CDMO” F| “3E < A +CRDMO”
8 H M3, IR S5 ST B AR R A F AR B X e —2h 5k, K. IR

6-2-15



i E-F KA SRR E FELRERS. —F @, EFoaa s

F eI N B

ES AN E B IT A KRBT P 8T IR B X I R B 4

%0916 R AT

B A 2 IRIEN B, T REAEA S FRERTEXROREAERZEL,

ARG ) B KT Al 37 25 AN A TR ¥/ 8 T £+ N &) £ ik
S PRAT P A 3 40 B 2 46 A A TR AT 311 PR 2] 7 AL ALY
B IS Bk R P AL i —

T, BRI
FHRm” B HSAE
S| feArty N B B P BN G AN DT L
FF ¥T il i K4 A

A
JX::3
&

FR Gt — & L% P oAb

Gl LN A AR E A G IR A £ R B P &
S RAME B T8 2 B R A RAL, — 8
o AREG B 5 LT N 5] A Ak ST A B G R 2

% 4
te R M, NAsAn RS TUAS 2 L

AR A T

AN T H 6y

BYIRIE, F—F @, EFN

, BOBITARIE PR REF TR,
ES

— Y ABEREEF . REYT.
B R e £ 4k oA N3

SRESLSH, HRMR, 4

5

=4

FPEREFRABLBGEHAS

IREG A S| R TR A K

EYSA PN § Az S

T EWE, TAEGARRR B 6B &,
BHEREPERERLNELALEZS, th
B RHA 5 R Pt RATFE K B, IND
e, W RM R kA U BN R 8
FTRBAITIERLNR, BRSALEZHKE,
PAFHERE P E R

I M

W HRE, T AG LT E) R E il
R R EARE, HBE P L5 3%
FA TN F

0 3K 5 UL IR E

TEWME, RN 8T KIE R F MY,
A E P AR R A R A Sk 8 o AR b IR
EFB, RIEAAGEHEEHH S, 4%
A& CGT Anjg @ & = sty WIZAR/E, R
WEESERE, EMRIEE P BB A
kY

W R, @A aTwes b %, RFs4T
HEBEE, FRLRSAZFFE,
HmRBHRNBE P =, F¥mRED,
B D B M A E PR R AR,
HHrRFTEREE,

42 LAk

, KRR R 69 BRI £ 2 T ARe9 . 3) &

EBEAE P

ITHRAGRA ) FRMdALF, K BT 8] 89355k & = Sbf= CDMO JR 4 FF) B 4
FHHE P, B IINE PR R R B S 0 K S MK A AR BRE, AT
ARERAGERAT, PRATHLAKXFNBHERNOIRLL, #HZTRRE S

6-2-16



R Tt b el ag3g ik = o 5HAL T LH MEHRARNT CHO/Atempn & A
RA T O A BEAT K3 K IE, B mie A KMRe, £727, #Hhh=E, TZ7T
AKMA L ERBEEF SRR, FHBMKER, ARRANBEALLE
BLAE eyt ik, mAaL AT, RN 8] AWK P A9 IIE TAE, RRB AP
LTSI AR S B A —AL 3 B P 69 Ik AL BEAT 7 AR, A2 I E 5 AR BT BR YT
PR RESZMICERGIEREAF A B AL = 7R, BRI R-BiE-
B BEmAIR, RAFAN “E—HERH” 2] “BOSERFRER” 494
eI R, K KRS AR5 FE

»

=, GRS EEBTHESEFREMEAZR. P RIE. TR
FHHKER, UEAFRMREESZESRILE. HRAFEMRENE
FHEGL, P LA RER AR 5 LI RIS E T S B AT
X

(—) WS EEWHNTHFESREAER. PRIE. THgRIEL

Eliam SERERARE S BN AR 2 1 (D) Sk
SO FERI AT YR TR FE R AT

113

3. LG @i ARk R B FINAERE IR LT H6 BART X

MR AN A A M A W LR SR, AT G AR ENE
K, SEABFLEM, EFGARREZRKGTRT, —fdEniezRlr (£
ZRAMBH B LL) WEREEEARITE SRR T, BT BN
Eﬁ?ﬁwﬁ:o

EFNa g miaE R L AR PR SRR EZATHOENER, OE£E
FDA 49 GMP #=/E . Rom EMA #3502 k4, A EZ AR EREA ., Z4H A4
FARE T REIERLE 2L,

HTmbls R AR TAMBW R Efn A, ASEPF5EAE

6-2-17



P—HE, HA R R A mAnE R AR AR S A AR, ML A My ey idAE
RELEPREF, f B, BINE P P RIEIEFAGFIRERE N AL AL A
REREMBIERAE RARE R RS R TS R L0950 K0, BT,
BTG EREF ST HE B ERESE AN LM, TEHEKTE (Gibco),
# (HyClone) #2%k i (Merck) ZKEKkEF, At LETLRIETHNHH,
KA S pf 0y 3% & B A A BRI A IE R A A B AR S M AR X P R LR
7, SiEmie A KR E, KRR XAE. BESIHRAE., €7 RARiEs A LS
BABKFF, HABIRMKTEIFKIRTRAKF, a8 EFik, Na]miRT
IS AR, SRR AN R PN, il T A A & s
P, GSK, B AFESNF AL LIS T, RGN LEAEPFREFEEK
AR E S, 2022 £ 2024 SRR, 8] 3R SR BN T G A E AL 4R T,
F AWK EK 33.97%, MmHE & amiE Ak b B e K AN g,

B Sath i BF S ESNE P ZRGHILT, EF NIRRT RN IEHRE®
St CDMO IR 489 i I 77 % 46 e o 5 T ARGY 2> S BT 09 50 A0 Joy B ) 446 R ik
AATEARET ¥R, RiEE, ptkssfiasdn, R, K\, RAFBFES AL
EP, HEK LTSRS SR CDMO R 5 NBR £ 3%, AEIE PR
B2 AR B — R R Ty 5K, AT BTN 8] BATR T

2”

(2D HRAFEIMNRENZE P B LT AR B AIREE 5 LI R
ShsEFRE T B R AR T

E AR CAERMARSG “FHI ARZHM” 2 “ = 1 (2D Ll
SO FEIRATAT YR thAb R R A T

&«

AN LR FEEARN S ANEINRERL, LHBRER, WX,
FE., BAF 9NADESL LR ZEARTF X, LdbEmRANEEIMKL
AN eAp) 2024 A2 70%, BT 8) B E AL 30%4T H SN, 2B P E P T
RN T HEEPEFEES, RGN ERR A T ZRARE, —F A

6-2-18



B EF B FE FA B, BT KKk, B8 T R AT TR,
RRAKREFRBEL FRWE, A FABRRALETHEERS,

FRAg B T REINE P AEREE. R, B, FRF B Xemb b
W d, O IE) AL EAE . Dexcel Pharm (A& R KFIH4 %) ¥ % KiE
L RAFER G, ARG AS A A LR P R TR\ ANERATA B, @i
KIPRE AN, nal BEPARAANELT S AEEHEGEXR, RELFRAR
REHREK, ABMESZONY, BRTREGXBZEMEREHXRE, LHK
T BARE P ARGy N 8] F bt /1 5IRF M E 69 & BN, B AR 5 7 446
J& BD BTN G it E IR 25 a7 R B A€ 2 5 2 v738 69 A8 ALk, AB%m b
NEFNEP TR, AR F B LR R T BRGSO L .

REHNKREPBFTMETEABRZK LR AAERLAZ S, 20 T47
AN SR H 0 X K P AT R HE K, R TFHIREMBE, REPAERK
ARAFEAA RE, RAVE Do XA BN a3k AL & SR T 57 093X Fo
BRAME, A RBIARG NS M B SEHENKE P AL Fe 2 AP EIK R

BB G#9% P AR, ARG N 8] ) BN S) 4R T3S A 2 e 09 BAR T R
Kt T

[ X FrmBHCROZBAEFERE |

LR &
EEHM AN

TET S HEDT | e >

4o F B PR, 2253025 K CRO IR 4 i3 AZ 4, ARG 2 SIAE A & ok 6915 JR AT 4F 2
WA, L mIaE R TE RS REARL, FAR B RATHEARBE F B E K
RFERAGERE T o, A ZRE, W68 2 & AT LIRS T HFmITR
PriE B 69 £ BAEMAZ &, QiEERAM M, B 5 A E AR, JFilid b agar
R FaE5E P RNKTERRIBESRME AR X—3AAH LT A RET
TR S TAA—ARA N 8 T A T RIME AR, ERGEE P Z0HE
#HEF N ERAGBRES . BEE P HERENZEH TR ENXIELR

6-2-19



7, EANKE P AR A #— KA TN S BT R B R F . B R
%, AR AZ AR NBIRS DML SRk FR, I CRO &1
7 B st T 69 35 AR X R JE

2025 4, b eliit 5E A3 CRO S a9 Bk 5048, Mtz k
B S A AR 0 KA R (AT + R A k) 8988 TR
Z, BATiZA S QAT o8]k A T 69 F it TAE. T, LA
EF “R3%” 5CR0O NI WMEIRS, #mBETNEI L E e, EHAJ)
BATE A R E, HERIN GG %ML 55K 54TT Lk,

BLoh, 2024 FAREG N 3] Bk &ML £ H SAMM Solutions 8]k 4, #—
BT EACE T HEA B, BAT SAMM Solutions 2 8] iR & P F R A
IR 5 R, B RARFN, BLAEMWIRY KT ERE P IR, LRAT 2K
TR 4R 77 o

g2 b, AT B S ARARAY A S| AR E AT e R R AR A sk, BN 8]
ARt S| AR R e LWL FHHF AN, LEZEINE HF ARG R 769
NElESNR AN 5 S KRB E G bES TREAE, REBRT AN
MEZpPERK, LTS THYRX—RE, AL EHELHLG LR
AR % LB E T 9, 1B i ARGY A 5] 69 AL B A A 5 35 B 25 4 69 Bk 8 7 SEAR,
REFEREBARANELRE S S, BIARESENFRLN, HRAFFLFE
Zh, A LN GBI AN E BAURG SR T .

BB RAT M X L, Ay a 5 EF A MR F X5 BN E
PERA—Z, #LTARED “F—T ARXHMA” Z “=. / (=) AL
Hh B BT AT,

”

M. kA% CDMO Yk BHRIREBER, B RE&5HRKAR CRO %
SEE B ) 25 B FE A AT B A SE B 5K

(—) EmiAT CDMO W4 H TR BIER

EWiAF CERERARE S B ARZHMO” 2 1 (2D sk
5O RIRPIAT IR RN TR SR A T

6-2-20



1. EHAF SHME 3 CDMO IREReS), ERAMIE#%

113

LN St S EHAEMG AR, CAEE 4 CONO MRS AE . i
AR LT ALK AT HaETB S, DRI RLE > L EFA
GMP 4749 COMO F&, B &EsmMbkit, TEF K. WsRAFD A= AT LAtk
KAk, BMORRAIAMLIER T LR BEA 10 F25%, R AT
SAA M IND B, HLAEE P AR AT ) BLA §9 T EBiE,

BT ODMO 4 & P 4R A 25 4 = R4, M4 AMEEK, LA F2 5
HEEARE, LFR, B A, A BHALSFTLAXRAL LR E T AT E
WA FikGh. HARBA AR S S iNmE, R GIER KA QT B0,
5 bk gk dnrl, LTS COMO sk 4 EHSH A, R4 A A4 P e S % 77
0 RN AT

A H

BoHEK

JR 4 P AR 2

Ll V)

R X

FRBREALHERFE, O
WuXiBody™. SDArBodY™. T
mhe k¥ (TCE) F6. At
JG A8k /R (TAA) 3 %1%
RE KA E B mp K%,
Bl B 90 A m otk M) 32 &
WuXia™ A&t ddh T
ZF 4 WuXiUP™, A23%iLik
gk G R R AR AN T
L4 WuXiUl™ fe ik & %)
F|FF & F 4 WuXiHigh™

F I K I AR
P Fe AR I 25 B
CRO 2| 254 7 Jb L &
A7 AZ CDMO AR
%, RAVE K EIEPT
HERKY> T4
%, QiR
ADC. s A A R &
I3 %

#HE 2024 K, 3
SRR WA )
817 A, H sk
AT B 87 AN,
ADC 4 =7 B 194 4>,
G IS i i
16,000 F+HLAE 64 T Ak
NN

PR
Q- A
SEL/EXD

ANBIRARIN., £ B @b
5% %P4 . ProCLD 7 Jkfbm
e % FF KR %+ ProlIND & /&
AT CMC 7F & .ProBox " #ifk T
CHRBETE, RER
B FHF AT 6 F

4 425 & A CRO R
% AR AR 2h 2k
TR S AR E G
%5 CDMO. /it £ CDMO.
1% 5% % CDMO. A% 4@
* % 7 CDMO %

200L-500L /Z.i& & & Ik
%% /7. 2000L 7 kAt
& FIRERES, Bk
17,250L, “F /=48 126

IR

N

/N 5] 4 CDMO AR % B AT £ %
mE ALY, BET M
A E-FE, Lifrmp T
THRFE. T T
FERHFFRFEF

FAR 4 69 AR AL
Rk, MLtk A,
IZEFR. FRES
Fals Rk 1811 HAKE T
& 7 W6 REIATE L
A =%

7, &0 CDMO & = F &,
A = ATk L 64 e
Wi EENE, B
2000L. % 200/500L
o b T KA R —
FRAT I A 2

58 A4, &M E Y GRET BT 8 E4) £ 47 & COMO 1k %) AaLt,

6-2-21




L7 8] 42 COMO Sk 5k 3k 69 4% dm T -

(1) B AT A AL AR SR 25 AR AL 5 32 B 7 Sk AL A 7 64 3% B 5 AR 57 Ak
FL AR 2 0 7 A AR s A R IR 4 B ml, B B 25 A B N 8] & s i B S e 3E Ik AR
B, RILAE P REERBRIR G 00 3F

(2) M IREELE “R 357 RS, QIERA AR HFFNRSE.
WERIIRES, AL EMREFREE P, RED T,

(3) &oh ) A fththdh (BFEE i fe I h4n) Lok IND ¥R, {2d T
EF NGB A S 2023 £ EE TR, BRBEBAMHAA T LLAR
Wik R, L7 a] B Al A A fuik g4 CDMO AR 448 7, B & ADC
(RARBE G 4) B Rt =7,

bR LRTE, A 2022 - E 2024 F B AT L BRI AR IRIAL B AT A A AT
WA RAANA T A4 %] 2HATROR B et 7 AR E 0 H X T, L7/ 3 CDMO
Y H@ils KITE X ERL, RS XA E—, FHE YL NEFERA, F
HOITHERIEHEBA AR, SUNGRE ) A3t 455, AL T, 29 A e i35
AMREHAEABEENGH AL (R 35). BRI, TEFRBALAEZ654
HMERKARS, RBEFANEPFAE, REFE—5EX. 2L, ZNRGELRE
KA E, N B & RERGE P A, RFGHITERIR AR L FH 0 HEH 5 K
Mefe 1. Bk, Aok L7 8] il il 5 g B A T2 240 5 LR 5 fik /) 69 ARag > 3],
KT EFNa#t— 5@ Flst s, 20PN EERTHAL (R
) ENRRETHRT, KL FANEFRE, MRE P AE, R, 1
TEEASNRSER, BETA ML, RIS, RAERREIE RS
Re 1, AW KA R R E € BRI ek,

(=) EWAF CDMO Mk FE&E5IRKIA T CRO M55 SEH RN 2
Rt AN B AR SE BT

Efiar SERERARE S BN ARSI 2 1 (2D sk
SRR AT AT IR R TR IR A T

é«

6-2-22



B AT, FUAT b R AUAL A K 89 8] 25 BF) A dh fo @ 0 3 AL 40 35 70 By L 4 25 T 3
CRO JR %, @i&EHARR Al KA 25 BOF M Fo ARR H AR N85 2 A M e
I R AT 25 AR By % 5, IR AUR LA AR ST 7, R K& 69 E A s
Fop Ay, B ARIEG A, BT NSRS KieRAFIMENIIE P G
TFRFP T hedt, stmARKAZR EFE T L8] COMO kb 43R BT ¥ 49 F
B, BRI ET o SR G Z S NE.

BARRA, FRON B AF T HEF ) LT NS A R E AR R
A A B AR FAk 71, VAR A B0 R AT 25 5O F M b A B m e kA A P IR
4 EXFR, AR S P LT 5] CDMO Ak 4-F=4R a9 &) CRO k%52 3L b
B @SR 2N

BRAKRLS, Ednd MRS RA A = K3bfe GMP 47 CDMO
F&, T H5ARE9N 8] 89 CRO k47 s “AF K16 k- e AL” A4 K 3R, BHR
F& PP . RS H K A R A TR AATR Y R AR B A, b
N 8] e 4f beik %4 CRO KR, #4B) CRO 4 2 FANE F AR, HETE P 5
RE B BB BR S % COMO iT %, 325 CDMO Sk KB R A 05 3 3k 3F
CRDMO 4> k- 49 5E 4 5 & o X A K 18] —RALTR By BR A 4R 3 = AE A Bl 50 B & AR A
TR E P A AT A GFE, WK S IMAT B #9Re ), A BAIR 1S 2R
#T 3 e o

AR &R BEARE N X B

DL 23] D 3%k S AReg N8 Rogk 569 Fim: B F EFT N ALMBF
RINA m ek ST F AN R, S T@RkmEZNEr, LA
ek 69 T — & oo AR A BAT UG R AT 2 A= K30 71 F -0, VA4 IND ¥4k, B
B, BPFEEATFR, IPEH AL CROBF/TH K, BHRFFR, TP RE
FOGE R AR, ARRF. BREHSF0 B F I, HEHE) LA EREMIZER
Mo ARRHvha, L7 3) 5T A Hw) 27407 K W Bed COMO & P A 3F 4 7
FAREEARAY N 5] 89 CRO MR 4, 4= FHE R AT 24 FF R 69 2%

QAREG A 8] R 350k 41 L7 8] D 3% A0 M gk 449 F 70 4709 8] A2 W6 JR AT

6-2-23



CRO, A3t /T 25 2R Hr CRO R 477 @ WA 4538 69 47 504 71, RS2 M %30
DA H AN R RS, BRET XKEE ARSI 2oL E P AeAR T 506 R AT 7
BT RE K, &P EARK N S ARG BOFN T RER G BRI F 0w,
T B ATAY N B) MK P AR B by iR N B S A oY tm PR R T B B
5] CDMO #9 D 353F 77, AiB A A KM%, MANEXZEH g, KFEDEHS
Fa 5T Ho b AL 2 A AR (9] e, A% AR B) SRR 09 2m A0 R = A 09 & @ 24T 25 209K,
R LTS 68 ZARE o EARGI N S A R G BUR L R A a9 KA E A= B
AT, BPHBHEIELF R AL FANHIRSREB AT 2 L8 ak, &
MEFERBZAEAEBR TS, FRAZR S AR LT3 CDMO &9 M 5%, 4oF X A7
WA FEBEE, R, ARBNBEBEPFHALXGHOIAIKIE, CAEBITE
G4t AGRAE D 3 fe M3RRIRF. LI, A AT AKZ R, Lit—FRFA
TETNGIEREF SN TR, XABLETRET AR LA Z47TF Aok,

ST XA, CRO 5 CDMO &9 ak&FeF iRl A WG 0, AEB R E P 3 5 K 893K
., WA AMWFERUARA, BiLI5KAT CRO 5 CDMO #yaxs, HEE P ¥
FLR Bl DNA 2| IND B 18] AA A% 469 12-18 AN A 45422 s 1K 9 AN A, 7 ADC 37 B A&
M 24-30 N HAEEIRAK IS AN BF P HNBARESEELRETT, L
ST B R AT 10-15%, °T U & XIF K AL 91 2 69 B JA] 48 3 Fo i AR 3o
AP BT KRB MR AR FE P HEEARIRE, 2EERE P ARE
B K % RS0 &R At (RXAKE), WARGERAE P AN, FFTRF R
T & 69 AT A

»

T BRIAF BT S CRO M55 LA R 25 Mt R IR IL55 R~ B BA
RINE, AIRAZ 5 JaRTERIT 28 CRO Mk 55 YR PR AR

(=) IR AR ERT# CRO W55 EW AR RERRSILFRERRF
R RN

Efiar SERERARE S BN ARSI 2 1 (2D sk
SRR AIAT IR TR TR IR A T

é«

6-2-24



3. FREG N ) [E 7 Bk CRO Wb 45 E 7 8] Ak 464 th B

KRG ) A B R E R R SR F ARG A H LR BRI, £
EWMABEF I FRERGRAAIN, L5& 5 I6& £ 4137 EJT B a9 CRO W5,
A A AR o 89 e A X Ak 42 B T B ARG R AT CRO #94%5 k%, & BAR A
B s My iE ARk, KR T ARG, AREGA 5] 49 B 7 3 AR IS R AT CRO R 441
ST ARER M L a3k o, R A & PR e X1 8
HEFNERAAWE . IR AR R, RAFHIRGETF BMCOR0 E P, RIE
PASME. (2 53LR, BT ET NS T REPFPHAARSTEMH L, Gt
] EJ7 254K CRO Sk AR AN B E P E4 B G, BB EET PR 7
) F I P B 3R R 55 o

»

(Z) ARG JEXET 8 CRO V55 KR RALR
EWiaF eEEARE S “HY BEHETRS M 2 <. 1 () |k
T A U S 8 7 R B Rl b TR T

113

5. bLA L

Lo S W AER G R—E AR AT T, AN S| LA AR RMAE L,
G BTN S 3 AREG N S S WS SAAF T @ E R E5%], RIE LT
8] SFAREG A 8] F K F R AG kR A IR, [EARATAG A 8] 3R 45F) R, 4% 24749
N B BAR e R ARHLIEBAE KT

FRbg o 8) 5l i S AR M Sk 5 R A ZARTT R E ST S ARG R AT CRO IR 4, 1%
T E77 EMAURIFNIRS, REMEH, EJ7 EM CRO AIRK IV 6,745. 66
7 s 5,565.22 77 A 2,312.29 T, HARGIA S EF LSRN LB 55 A
21.92%., 17. 70%H= 12. 95%.

AR B AT, A6 5] [EJ7 Bk CRO A3k 20 N Bp il i ph 50k A TR B 5

6-2-25



TF e Ak 55

o KRE S

&, BTN SRR AR A 2 8] 3t B JT AR CRO Ak 448 3k 64 &

B XAE, MAeLTNGKRREARIRE, HEFTN]TREMAZEZ LY,

»

AN I ATEARGH MR RARIE, EMAXTHERTRERSFNS,
ERZ 5 REH T LA AR R

EWARCERERARSE D “Hh
I T RIAZ O3 45 ) RAT A 7 rRAh FE 38R T

&«

1. AR S 89S ST 4 )

(1) EARE > S th Y

Wt ERBH RS 2

€« —

N ECIDR

Oirtg e L A TMRERFE, TEORBNWIRE, T RETEEY

AN I S

RFTTE, REEXYTHYHZOPMER T @, Fredn s #HARAK

FART S EREASTERY, Bk T

B H#H R HAR e R AR R AE RN NBOHREMRTIZWEERHE
T g 542 ERKT®m, #5060 Fm@min
@it — A PR ey B A Eﬁ%%ﬁ%ﬁ%%\¥%%%uﬁewnm
g BHRALR, ﬁk&?%%ﬁ& M, A& EAHFIKT 60%. ARE9NEHAT &
by | 0T ERSEEATY, A F A R Ao AR, L
BA A2iF 90%, FHR x;}m%, | ReEEHRT 90%, BEFT FT@mie-Ti i;rjé

FH PR AL GVHD (B a4
(CERED

RIER B SASHET L GHD R4, RS F
MhSoesnemindmE K, #Téﬁ/\glﬁ-ﬂ"
ISR R IZ TP LB B

20 Rr
5 B #e A
EEEEN

Wit — R P e &,
BRDRARTHHELTH L
A g8 %k min G, mEst
AR mAn ey fH,
RTHEEV 2,
TEERAF

o )
F R

8] 4% 5

AR AMEFRAHEBAKR T @, NSG 5k
TR AR RER, AHMANEE o F LAHERS
B, B ERAREHE TN AR 8]
PE ML LE O BAE R R IR T E S AL 1A
R AL I R L iR, RXLEIRT
AT F, THFETERSDE KBRS ET L4
KF, HEKT ERshhey £ AR, LT,
OGNS EBHAHER T E LA R E M ZL
TR = & S

% kAR
e e ) F
a9 3 A &
J R R R

3 ARSIHFEGERT
%k EHENF ARARL L
BRAEAGDR, ~%H K%L GUHD
(FHiE 2m) LIMA &R

BEENRMOE-FHHARETE LRETE DR
MR KT E, —KRARK] rru.l%%li:i
J& 5 fik K GVHD ELA& & #a4a, M) 7 K254
I7 A . ARGY /N 8] 8 i AF B AR R AR S A

6-2-26




FANE T 8

BR MR AR RAE

RN ABCSHRERXT AN TE Y

s R
EHA

IFHIRE R IR AL E

ANERTF (4o IL-2. IL-7 %) 89 & xKF, H#
B ARAL 8 AR T m A M 48], SR T KA
A48 09 %IR8 F LB F 5K GVHD A% . A%k
BK, fregn s 2 KImpasy kA ik 2 451t
TEABRTS T £ AT F A

a3

2 HE W
®E S 0
"R

B R AR AR T R BRER
K, THEZRS EE MBS
BAYBIE N EH, mAFERS

EEZRBEMNBRAZEFREARTE, FADRR
12T R A TR SR E BRI &,
H AT RAEA RARM MR, ) HAK Rt = 12 &
X.o FREG )58 R AL A F R SOP Aot
WIEDIRER, ARAMI, A, % 534269
Hmiee iz TR, FIATHRANEADF %4
WA . bk, RN RASEE R
R T AR A MY 0 B IR SRR .

M RE R E
1 5] A2 8%
I 4% 4% 4%
A My
X

it at {z F AR R A A R 42
W, T AML R AR ) F A AR A
Tk 923 2 i 6 I ik A A5

PN RE P IR Bl AL B I B AR AR A s H K 7
&, AFGARB AL M FAR LRI 5T R34 4,
BB FIRAE N — R ARA N AR AR R
JR Y E ST BRI LE S R R AR IIE, AARAT
Bt Em A LB OG5, THERIAEAME
WA FEFE LM, ATk, R69n 8 EF#E
MG 50 B & PR T SE AR A A

HARAB B
% #
(ADC) =
S A AR
A

ey 8 5 T % & 694k oh
LoV BRI NE S &)
o H A 4 M AT B e I T R
6y B . Ak, AREG A
S A R K AR S, A
3+ &-A- £ ADC - & 89 TR 48
By, AREG )T AR K
AR KM 5 A E
AL AL P HE AT A e A
SR RN T AREG
S A X % OB 694K AT
JBAERY | VT % E 4 KA
$2.% ADC i H

ERARABIL Y (ADC) = itk & & @, 1T
YA NEREF TRA A fomin i, 4
2 5WEEMATE A I T AR 0 LA
fEo WREGNSIMIET HE ADC HRAF /. e
@I IE . ADC AT, TR B R A
Bmey o \mirm-F4, FAT A ADC F SRy
T2 @3 R RE TG EEEA. TS A
MR R, FR69N ) ALa5 A ADC 1% ik 25 4k 49 £
P Am i FARAE B T A4S 8 X

SRR
= S A
A

AR NS ELNEFEST
A3 R B Ja A AR A0 R Bk
N B % F 7 S0 69 3E I R F
WRR, IR, &
HRES . REAREMNZ, T8
ik ILFAG . FREF T Ao i
PRAI], HNH &K E RN
MR FR VAR AE R AR 4%
TRIRFY RAZ M AR AL, R AL
MRS A REF, ARITFHN
PR A, A R A

EERIRFT BRMRR T &, AL RIFH SR
FAR S o e, 3L AR Ao 6] S A9 AR P9 A 8 A ) AL
R, 2 3 LR MR ERET NS
RO, ARG N B AT T A mE Y ORI
I I YR RIRIRAD AT EIE N ) R e
B AT S, RV ENEBIRIHELR
MEFEER, B, FREN LB HEFNH
R Aol RATIE P ARA 2 F O HAREE £

20 42 47 B
EARFE

& B Precision Cut Tissue
Slice (PCTS) # K, itz
REMBIE AL F BT 4
BRIBARBEBP, KRG RAEMLE
M Hmin %A, FEIESE

B A 4B R AE A G R R AR R ARG, RS
BN AMEBBPOIAHERE; —RILIF
W OIEFRINIG, RIEAETF, RIEAT A E IR,
ADC ¥ %A hh R ALK M a9 5 &, 5 F
M, REHIERBLTMNE; @it REAKEA

6-2-27




FANE T 8

BR MR AR RAE

RN ABCSHRERXT AN TE Y

hihbik., BHRAMEENE,
5T BL A 52 B IR AT 28 8L m
A ERF T,

ARuF 5554, E85MHARRA 55
KE K, AR RIAR R4 Hk A

COEES
CAR-T if
#F5

AF S ATk AAV, LNP &
Yo b R Bk S AP Bk
OEME, BB RIS R
M, FAEANRA R Z NHP F
Wi AKX MR, LIERAA
FH R AR S B2 1L CAR 2 A &
REAE . k25 B IE 3R 35
L XEET @MY ¥ )
¥ FF it — P B IEH AR A
A7, CAR-T mittk A M. M5B
O AR R K A B B T
18, 45540 27 9 32 fo o 52
APEAEAR, MK EARMERE F
HE-FE-whbHhbEH%
8y E TIFERE

A G ARFEIT A RAL ) R NHP AR R 1 49 IR
B, FATHARIR L RS R
577 &M 6 Lk firdE, B EIET 0
B, AR FTREFIES: ALK
S W 5 HIEE AR T AT 06 R L
RO —HHETEHME, LR2EHET RIEH
B AT AT R AR A, #RT CAR-T 4K i
BARE L,

QARG 2 8] 2 IR FIE B BCF IR AURAR IR R, B £33 69 R KR
F & A LA MEFE

FREG 2 8] T IE FE B F MR S B AR R M A T

B HEK

BR R BAREAE

N BSERERRTHEEFLY

TR & %
) 4 09 A
U Y AR
A My &
X

F P ARIE G AT KT Kk R
Rl & 7 0 34 R AR,
FE TR B AT
AR H AT R oAt fa
R 7% Aa 7] 09 Ty dh A IE A Y
N & L HATIRE

A RE) e & ) 4 69 B 4 e (LA A My i K 77
&, TR F AT REAER SRR E
ZFAEBODRFE—F LAF, U R ER
AR QR BEAFE—, AT S b ey sz
AR ARBY N 8] AR A I AT AR AL AR
7, SFIT EME R AR AKX R B 4969 X4k
%% % (47 B6, BALB/c. SD KA. R AL
Hami b 8%) ST Aa0rE, B
BRAARBRAT T RMHAL, A B ERATHE
A —HEETELM, Bk, RONIES
o R ENAERMEL Y R @ A& R E T
FHY, RBHXRBERLEFREASHRS
B REE L,

% # 9% B
L2 LN
R 4 42
A Ay i
X

OGN SIARIE R P AT R E K,
B R AN AR, O FAM
B e, minRF AL iR
Edpiell, HE=ZE e, M
BRI KEmE T K. &
#RER Schiff &, AT E
B RGP R I AT R
B AR a2 AR 5

ESHREFRGM KA MERMERR T
W, A7k R AR BRI AR R AR R R AT
IR IEMRIZINFE — IR, BRZATRE EF
(GetmB ., HBEE. LFH) RIARF T
oy E BN, RGNS LT R A MILR T e
A YA EMAEN, ML URIZS &, BALF £ Em
Rt s, A B R MIR ., F IR AR R o A
WWEF S ERIFNIARER, FATH AR B
B K o A m A i e . AR — 4T L AT IS8y
I KM R, ARG9 A 8] A 45 A & 2k A AR 4%

6-2-28




BSHA | HARLRBARHRLE RN ABSHRERAT HYES RS
ALl R AR £ R 7 A, K heRA T B
A6 B B A
B KRR R R @, ATk A%
HLAS R ARG BRIk A 49 3 4 AT S R
B EFFRT A SRR K | Eh T A0 B IR A 0L R A M 25 SR 2 4 49
Bt K MR R, E | BHRFRNE L. AR08 8 ZFAHRT
WMk g | SR REBBE—RI) | — RIS K B K AR
AL | kR RALA, xS | K ALEIGF S Ak B FoR AN B3
WA | MR RATRARIE, A | R, RERRBAWHN, KKHERTHRA
BRRRER S5 R | AR LY F AR B G 5 e Ak,
B %A B, ERER RS o G SRR, AR
B9 ) 2 UK ST KR AT R T £ R ALE S
® o
ERE A RFRAK KT Ao — B R T
&, HREAEA SRS R E— IR E
- cp e s | TR RARAUE B R & R KR K,
| UTRARESARE K e, FABAIE L L, 82
ARIER | o kg, | DT RRBAM KRG, oA
T | e A g £ | AR5 R o, TR RS T R
FAr = B T ks A 2 g g | FERIORE, ST AR £ S 4 b A
BAHA | e ’ AT, FIT BHAE A1 RIS BB
e AT, AR89 A& B REARA AR @ A
HASARI, T K k&R 3 TR & 2540 5h L 4y
AEHIPE L T F b
=L au ¥ nes
§§§g1ii;§z%§; FEE LTINS S PN SOty
AR T o na sk A | LS ERAFRRELGHRT @, A7
S\ g g g | WARMLAN LR RE—E S KRA,
RA A | k. A | VERTARAM S A, SR T
B R, R A s 2 | BRG] P R SR, AR
AR | ﬁ#Tﬁ%ﬁﬁﬁ% AL SHFHRARIR AL LA LR R
AL | e rm s, g | SER, AAMMETBRA, 8L
ERER | L e st cs7 B | BOAFRRE, LGRS D KR
RAFL| | emnm gk | O DRREEE S, EALAIRA, 4
AR SR o AN A Ak R AR AR R AT B

BT ERBET TENH
A

M5 Z s R A R B A L E AR

o

F o+ w

]
LK
X F 89
#AK

—

e 5
P B0 g

)N

A

MARETEAERBIER
B 25T 5 5 S KA 89—
EERBHA, TR H a0
oL 7k 0 AL LA 3% 7 AR
T iz

BZAERES K DRI R K KX A
MERTT |, HAKBERLUERERFLT
K&, B3 BAR & IR H] 3 AT 48 ] 4 2
BAop M, W RMEHIENGTIEN. 7
Byl B AR T AT AR M F S
RELHBER, FAMERN ., ML
mifds, HERETALEER L, AR HE
RARFI R ARG e, 2 2ME, Bk, &
Ay S It B b B R K R F AR R
Y, RSRESEARGLATE,

A B A
nB
B & 44

i — % 7 8 AR AR
BT L 1gA Bk, R
WA K ALK SR

EFRAIE 8 RFEARE Q% F A7
AL M R K @, 7k A LA A
RAEREH, AMRER K, ERANK,

6-2-29




FANE T 8

BR MR AR RAE

RN ABCSHRERXT AN TE Y

EatEA
E ZRX A
w3 R
Bk A
A% A 4G A
EHK

KEFRBER, KET HmF
o AR AL 3 VAM) I R g 32 AF A
ARG P Fit, 5Lk
A HAAL, B A GGH
A&, KRG T FhihayiE
IR, AT R AT P i A
Hihik

At R B A B E Ko ARdgn 8] i@ &
B 5 F AT S A AR AR, A
B EAAT 30%, Rl EWRE kRt
FRILER AU N EFTER. AT, 76
NE BT RABEAME L ENT 5L F MR
A& h R ER;, ABHAFHR
RETTEFSE.

AT AR
% % &
Gl Koo
# AR A
HA

AT ARKLIEZ %R
M, BRRREH%EIZM, 4
SRS ROE 27N B0 I NS
AR A 0 My 3 T KB AT 15
AL, A% T STIRARAC R IE
Ao P HRGIE, B
M AR

BEANRHITZ 2 G0 RAER MR, TR R
ik AR A NSG/NOG F — Kt 7, @idfFEF
W4Tl EkEEZARLARZA %, 2F R
8915 A R A A EAK, RR Mg R TR A, B
fis & GVHD ELAZ AN & & HA4a, % VA % % At 5 9%
BHAF RN A Ko ARA N S N A T A
BN BRIz I A & K S g R B B 09
RNIEME, SHFMAE, MR LR 5 E,
AR PLE F X H R RS REIRT T T KR
A, FAEERGRB RN R BT AN E @ ET
GIFTEIREE, RAKET % F LR ML R
K THRALL ., B, 43R E S E
B9 R, %D R B A AR b R B A A
FHB, RAMET 5AHEBER, ZHERRKTR
KA TARO N IARL DR AED T LR
M98 R Iz AR F AR A E T A F R E e —
P, RARIFARA R R A B AR IE B E A
Flot e T 2R A AR LA IR T A
Fo R FOQEMEFFRGF A £ F A8
£ 5+, Mdn A AR L 254 69 s R H AL TN $R AR
TRTREETFS, A THUALFGTEEL,

T fm 0 fir
BEE T &
PP AE A A
F&

AT IR EEREGT @
fa i % % 4 (TCE) 894
FER, FHAAZBmRFERST R
a9tk E K, /A8 #738 TCE 57
FIFEFE. ATFEELSTA
R IZ RS R, e EAR
i K B R AR % (NHP)
ZRNWAER, RRBIRIEH D
BT 4t 2t ¥2 5 09 48 B AL ) A= 25
RAFHE R F LA 5P 45
Fro MBI LR KX, Lialk
5% RBAFANFE, T
B @mfe A8 X 4R, 2ok 3 E T,
2R F R B AR AN
0 S A ¥e SN, LR
BB RE P 69 F R AR A 24T
i, B oI S ) 5T A 6% 6L 3
CRS 72 P &9 7~ BB o

Bt S AR ARG, R T KB -kt &
AR, AR KB 2 69 9T HE 5 2] X A€ 5 69 NHP
ARV IS E 5 oy LA fir 4, 38 i3 PK/PD ) 4,
KR MILHFIRF N FR R EAEMTREWN NS
ml, AREMARS GRS %Kk,
R, B8 55 EANBRFEREMTES
HI|EEL, LR FEBFHORATRE %—
B oHTIRAZ, KR & T 16 R AT 3869 — Bt
H5aatk, 24T 3 SLE, RA 3 MG 5 B 49
6L 3R 5 F i A 25 69 W R TR E A ., Rl B 4E4E
T B B A TEARAT K A, A T XE A
AN REABREL,

LA
# 5 JE B
i I A

FFGATHA RS TER
Rl 8 4 %0 5 O sk g o
e TG 80 SRR, AL

AFERIEIT A F RS R ERERE DS
5% g TR FKR, 4t aAibdE g oEds gk
MEBARXER KA G E —HEAR, HARE

6-2-30




FANE T 8

BR MR AR RAE

RN ABCSHRERXT AN TE Y

IFE

SNBRAD R Fo B ANREE
EER S NHP AR RIBIE
& 7 4 09 e B A4t A R R AL
H, EBLSEHERE, FMH
ElE- BB AL RE AR
FAE—H M RRER . B
if i B A 0 T AR
A mirEdh. I—FE KK
RATHEKE, HHWiER
W R 15 B IEARAE T A SRR

T hah o Yo B A T R E IR B R AR A9 IR IR R
54 MArEN . R— 0T RAETHEK T A
1% & 25 40 2 R AE 69 — éififﬂ']-:\szlfi, B2
FRA T e R ST R TN A . AR
FAH HEAMENHERE, FERATH
RIS, TEHEEM RN, &
TRA A, ML T 3 A B A 69 35 AU R A K BE
£,

TR
o 0 R R
o F B F

&

1& A % A 2 AL 9K 7 A 4 32 4
HMR R, BT BEAFIK
BEEPT R mILE & E— &
HERmRER, RIATRERE
N, BEHREEXERT5IE
Rﬁf%mﬁ %, BVTi@it
AR S Y B R AL,

A 3T 4R IR R R HL I 69 R )R AR
i % A F IR F B A 2R R ik R %
TR R B 25 ﬁ””%&%kfl%ﬁ
tEBWREESE -, HT@idhig5m
HARGZREESTFEAHEERIL, SE58R
iER $ﬁ§%%ﬂ%2# A RAER, T
Wm S 4 BT SBIRREL S, i%
RAT &K m?&%%%Tﬁ M BB, ARf
Wty Z SR ERAE R w2 A F Ak
71, BY T HAERE. EAKT A KR A e
BT RETA, MATEALHGSEEHER
_%A

$+

QAR N S AR AT AT JEA R K LR mah BRI MR 7, 12ALAREG
8] 2 KT 25 4 #FF R ATUISRA

PRGN S AEAR K X A F RN -F 6 09 B AR Lt B o4 T

FANYE T 8

R AHH R AR RAE

RN BOSERERXT YT ES

H % ELBN S kA
%& | BN, BT

EELRAER, THREHBK
F’c 4’3\4)637 R,/mf;ﬁu/\l}]f‘h,

ERXNHYELBNETBR T @, FHRGER
TR EER L ENH, TR EE
VBEARE S, ARG B E LT RN R

N ECE S o ‘ GiAet MENEE, B3 AERA ENAE
Lo~ %fiﬁ*éﬁﬁiﬁéﬁf GO RIREE, VAR T IR 4 1 17 A
AEA | ﬁ%%;‘z o &%,%%T%%%%%%%%iﬁ\iﬁm
1 AR SR EN S 05 ] 3 AR 2o T — EObE
WO B 30 2L A e gy | e JTERR RIS AR 2 S
Wi g g e | BT ﬁmAa&km%%ﬁ%% 5 B
s VAT B TR
R A WM BEUR, | BRI P EREA S @, &AL PR R
%%%%%ﬁk%%{k% REBMALEREAMRERK, EAMER
R E | Q@A RSN, R KA | EAHEITAHFRAYZRIEFIEEE K. A6
Pk | ARG B R EER, T | AR TRE S EAF R, il
PN FIASRERE WM Bt | B4, BERATEPRAMRAEL A2

4L, Y A AREREE], 4R
B F AR ERRA B E

~

Rk, ARG ) LAY 2T A
AR By 4 1 A AR A 3t 4

AR LY e
TR, AfTkEEET

6-2-31




FANE % 8 FAR MR BIRKIE WA ABSHREMATHNESEY
S BRFPARELTFARETTEFS, BITLA
BA&SEEFRY
BEBRR IR R R — N . o .
REIRMAR MR R A2 | o gk s R B 7 8, 7 b 338 A A
TEGZEIFEREREA xS b g e o PR
: MR o fa] 3 694F 247 AR5, S 2 3% 32
TR T AN TR, ML T s e s g p i
A iz SN PR SN A A o~ ST AN %nj(%i}iﬂéﬁlﬂi}\}ﬁ‘/mdo *‘—Fé{]/ﬁ}é]%é\T TS’J%{
R | Gk, AR IR | T e N
o o o RBHEAR, APEIT A F MK, O AR IR
AR | KRR TS ERRN TN | . P BN o o gk <
~ e e am s LEHM, MET S EBIFNKRE, RBHFE
% FRMKG AR BitS | o fE ST o B b
AT, T RAY 2 5 K TR E AR B mETE J‘bﬂb T‘Kio
%gﬁ’ﬁ%%ﬁﬁ%%%% EAE LA BIFMR R, IR0 8] f2 B AR 37 25 5
~ ‘ 4 NES »gié“l‘m N 2 X k -;;o
o k0675 540 KA G 7 R ARALF Ak T 9 BB
ERBREEBEMMERR T &, FRERE
B At £ F e SRR T AR R AL )
L A BRI, RAARAN |k, BRAER T 2054 AR BT 5
B R | GRS, B RERETE | M. AR N GBI R EIE BB AL S £,

T MK R
A

RE. ZHRAELEKRGHE
FF ], ey &) RO 77 d
L3 T R BOK R R AR

BEXFBRFRT RERGZARRRA, HH
VASRES R A AR, R T R A AR —
BHEKFAK, A RIERIEIAF R A 2
HERBET HAETEGRA, ATLALETS
A

— #Fgp £
Wk K3
B by R
W% B R
An A A Y
I Ty ik

BERKTRG, BT WE,

Fesb AT B T HER Km0 L K
AurgdE N, BB,
W T 55 ER S 5 69 S KA, B
b B7 B 69 7 sm4E B P Sk Ae B
AT NHEF A . T
Micro—CT 1245, it 240 7h
2K R gm I B A AR R
ARARBAT IR, HIE R AR Ay
oy, AR 5 R — RS

BB R RAEA M EAR, TR RERE R K
R IPE ik (OVX) RBEMLLZEF A%,
ol FTRABGHt i B4 FHERLRES, KA
WA AT E R B E, SR FRKE
mils R KA, ML T, FARKES
Y B RNERARERE, 2 L EBEHE R K
Bk BAE 2 MR 5, ARe9N 84X —
T B, BT R R R R AU IR R %,
H &L —FR I o iF B i AinE4 (d= ALP, CTX,
PINP &) t9sh AWM, ok LA G EAETH
Ao i FE MG ET RRNER; A A E
R AR F AR BBE T RRAS
JERA, LA T SR R AR B A e Y B AR AL,
Mt Ay AR R AE i 4 F 69 2 2GR A Hl = AL
RETHEREHIE, TERATAANAS L
KFBERMGMAZIRSFORES £ R
EF 7.

— AR
M 3R 3 HE
AR AR
w)AE 09 B
e B A
oA T
*

ey AT REA S LR
A G RN R 20
B IIE T %A A 8 4
&, RITLRABERETRAKE
A EIZAEAR . L K mbLF
Fe B H B EAN, REEIN—
HMiE, RATZERELEY
a0 A AN T

FE B S AL A M AR, AT Ak ) E iR AR
£ (Ge KR AR BATHRE R AEFLIEAE,
{ad FHARR ) B MRS, FRIEME
PRE e ST RMEHE HARERMS, B HL A5
B EIME EARGERE 2R, FHA
Tl B A 3R AT 69 T AR F T AR R P
FEHAFN, Kimfks T8 HEFi 2 HH
RO HEAR, AT X — K&, AR69A 5]
AR ER LR A REE AR K, BRAR
GTFRGTHERAEN, XARE KL
HARGF LA A £ 3245 89k, @i
S BN fe FE Akl X 4547 (4= ALP. CTX.

6-2-32




FANE T 8

BR MR AR RAE

RN ABCSHRERXT AN TE Y

PINP %) st A ST i £ IE, KT HARX
W26 RAMG G B m B — R R F Fe )
BeF R, R LKA T AR A 4R
R R EA KT ENHRFIFNTE
P, AR RTAE S B A AR £ 4 ) R 69 = R
R IF BRI T A T2 69838 L4, K
WAL AT G 2 8] 2B AL 2h M Ae 35 ARTT R IR 5P A
2T XA B H G AR EE 2 Fa T 5L F R

ol S
KR M X
K& AR
#AR

i ) 8] 58 i U 9p b 1k
HE I T REREE RRAAEA,
J& 18 it e M fo B 4 A £
FeAR RBARE B Z . R
BEREBHES., T FAE
B B2 AE JE 48 X kPR &4
BRE. EHERENEINEF
AAL BB B SR H
¥, BERETEELENE
1k, H 5% E T %, 42 LATA,
FIEFRE LG Kk Fm
BT A F 089 0 & 4 3B &
KR, EHEEEIK, BIRE
T, SLAREBELIFEFR
REaBAZ e MR RAARA
AE 52 BT 50 R th A Bk 8Y
H ok

ERREMEXT RAWEAR, TLART
A a9 BB KRRz E A (dm CIAL ALA)
BAR AR LR KR, 2P R AR £ R EA A
PP AE A 3T AR e R0 S A R A A ) R 8 25
3%, FHGMEIRBLERK, RGN 5] AFHE
WAEREHEPMET EMNEBEAT LEA, K~
AR GRNT LRAEFIBE . KT L HiRZER
TR ARAR, R, ¥R EAEFATS
BEAALRA BF4i, mEAB RN ERAL
ZEAE ST F A% WATES (4o RF, 4T CCP) |
REET IR R FS AR KT R R &K
R EHIEE, I—REERIETFERREER
F TR N EREXAMES R IFE TG
Rt SRk R E A, A RA # e S50k fe
HUEFHRCRET S B EOHIELIE, &
AT VAR HI AR 4

1% B 2

#AR

B TR RA A LR A
Fok 32 Loy gAML, AT H
BEAENFHAMBEEARND
AR AR E RO R
12 2 2O F

AR NS EL T REN Y
fRit, BAEF. BRITES.
A WARESARDN], FIRIES AT
BRGABEPF— RIS
IRAR, RAGeMET ZEA
B3 B R, JERAT AlE R
B ER— A RRRIL, AR
T, ANEZI—EALERA
FREZTRENEMRE
Y, BN, AREF—F
PIA R HAEE, TETZER
e, AR EIET ERER
A8 R 2 A 04 2h AR R R
R 555

HEEBLEARRKAB, BANWBEZRYNTIE
FRAANTIERHAR, LAHBAFT LN “L
BN W BHIR B, RMUERMELY
REFTT R, LF B EIGREEER TR
BIVE AL 2 R, BB 4255 E B E K
BAERAZ A J, MBAKT AR E 69 ) A T
T A M, ARegN A AR R R, B 2t
AT —MERAREL, BLETREFEANT
KA AR RN N F, EhthRE LR
HEARRGBREA, B TR EGRE
Ve RN, AHSHURE R RS —K
EEHBALEZHA Kk, RELEKTHMER
Baui, RV T HMREfhhEg, R
T RIERAL, ERAedt, RGN X—IKR
B R AR R 1E JE B3, TRk A& 8]
B 77 & e B AT AR R 09 R4, T Kt st
TREAMEFHZIF NS TE LN,
AFARB Y. KT ih77 3B ERA
BERE T —ANEa, KRS EETE, K
W MR T M AT s A F 09O F R 2,

WAL H
5 RAEH
X

LA R RREE ST B
M35 5P, #Ra9 8 A%
AR ERKCIE R EFEK
BETERIFLEHLH AR

AR R e e R T @, AT R
i R AR AT AT SR BN R A A
BB, ERAATE T 8y BF A
R, w LB ARE R oo Ae B S RARIRF T 24

6-2-33




FANE T 8

BR MR AR RAE

RN ABCSHRERXT AN TE Y

HHER, ZHRKGENEL
Ao KB 09 48 K 2 AR A 2 2E
B PN AS AR AR BT
P

NN

P AR 69 A E S RK—2 20 ) K IPAfE . ARA9N 3
BT R ER T HEHMN LR EH
WAL HERERK, B3+ A FETHEMA
FHERG, L BFBRELIRLE T LA
TAER—RAELE LN, AREE MDA R
A W Aein 2 KT OB IR BT R F)
. IO NIHARRIERST PR G4
R ok & & Ao X e as O L
KT S A E T, AMNER AR
HegFEHAL, T EikT R AR AT AR AR
TAITABR B ERETE, HRT AT
S B A 6948 FEE R

EREAK

EARE . BHRE. WA FR
KRBT, ZBRKTENS
fEHKE, Wi, 5. 5.
B R k. AREZE. B, AR
Fo fisa A i S

EEERERK &, 17’ F ISR RF
PR B RA, BEBRAMNTR., MK,
HE A BB RE TR, FERRRE
¥ —¥els, RERMEZ BT RS EEN TR
AR, VAR F o A AL 65 A
A, LRI FMAE R RN T4 5 R
B, X BRLARE, RGN 43 LR
B, BABEHIE. X ray FAHARBERAKRER
M AI R L &AL, TRETEERK
ML 2 FBRRETOROIEN. §. B, %,
KMk, e, M, &EARA IR RS %
1 HEENBRETE, TMEBEZERKT FARAMNE
Hahdn ik, WA AR —HEAIAMK L5z L35
YL, FAT ] R Ay SR, A — Al HT
% ¥edr, KRAMG 9 F-T 6, ARe9 N SRkt
SEE AR RS, AR RE S ST KT
HAE, MARRATHRARIEGREEEHEL,
A #hde B IRIE ., JRATHLH BT R R AL E AR
BT S EF Y

mAE 5k
K

GHAKTERANTLE, 7k
. TEEL, THM. THL
MEAITE, HBREHI LR
B E K

TR 5 AR AR AR, AT A F R8T
BRI T LA A F /AL ], f24E
FIREARAETR—, FlZHEfedh AR £ 777
k@AM EFHIERS, TERAHT o, H
An B A AUH B AR IR T . ATEY
NEA AR —p b, B ETAERTE, B
WA BRAARBRME O L EPEAAERIE, =
AT AR A /A fn X F 69 H) &, BB HITT
Mmi AL, LIIANE N BixE 2 SR F K.
AREG N B G IZ AR R R T AR T E A
Fa T AN, BFEIKT AKEEHETF,
il it 5k R RIS AR GG T AS TR, RS T AR
A 5 AR ALAT 50 P 69 930 A

@AREG 2 3) A R AR 795 Z %)y RAR R TS R AN I8 %95 25 40 A %A AR

B4 o

6-2-34




WK, fuk - BiaEk (ADC) = &z te & &A% R 5 9% 06 97 12 5K AR 78

o iR I AR e Iy B3 TT R, A2 — 7 iR 0 2 A R e w2 b 1P AR AR R 24 16

AL, K& 3T ADC 4 R ALl 69t — 3 32 %, “ADC+5%J& ” Bk A IE iR A AT 78 4% /&

BT RRTAL Y S A ARFEIT IV B R ARG AF ALY, BT PDX AR A A9 4L

ARE, FART AR RAPDX A9 RARAER, FHMIET ADC A & 677w 2

PRI R, AT F 30 2 ADC+H IR 89 25 M E K, L TR ARFEH I
B &G B IR APTE B9 — R & TT BB T R E Ko

OGN S| RS . K. PARAY 2 R Gk mATR 2 Az s R ATIE M A
B

MAAREFH T AN FFRELER, BEHELAE, T ERELSR
REREFLZEIAR R, Kift. PRV EFERROAREFLEAS. 2HRAD
B EEMER AT oE, URABFELENLR ) TERNAARES

— I ET X AR H T AMAERAR AT LARE RFHFEA DO
F. R, PARAYE R RKRBRAAR, dt— TR G AEWITE P AERRGIIA
5 K E IR 4fe

ERREERRT @, BARAEZTHER, FRESEHE (RV) RHEECFH
TR RAT R AR R IR BART T R, Gk ik A — N RARA
A VL R IT kg Aty T AR BT 2 e 69 4R A IR AE S Ko A ER X BR AR AR A
RBERTREXTATRG., hE 9T, Bhifem 2w BmiKe kit
B REFN-FEEKBA B AWMET ZFLRERIPH DR TR FEA
B A Fo S AP AT T R AR X BT RIRET A L H.

AR RBT @, FHNBE, DI0O (HMEKREHFREM) NEATHTRES
STk, (AL AR, AT, EF X R XKERL, &1 E4i8
i$-FE A EDIO ) R 5 NHP 354 A A2 A BX 3 1R, A SR AR AR A T 1 2%
HRAR L B R T K-F 5 P AR 58 38 69 W E 2O H) T 45 R R AE, A RO 3
DIO (FHAEk&FFRM) DRTATREBZELES)TiHL, ELEM. . I

6-2-35



T K G e B A Y A PR K TR S R A AT L A AR

TP ARAY 2 77 @

B AL RN RS NHP A 2Rk 5 T4

BT P ARAY 22 R 09 B SALEK, A NHP 3@t 47 A MK PET/MRI Atk 5 fis
Bk EWARE DDA, BRAKIN B IRIEHAL, AMREERR . MEKRBF
AP LRRATHE AR IR K IRAR T RS, AT HRRAG RN .

FREg N S LR G, Rt P ARAY 42 R AR RAVB AR AR AR HE AT

FEANT % ARt R AR AN B BREMXTHNGEFEYE

BB RE K, &R R
B b g iﬁﬁ&%fﬂé‘:ﬁé%/ﬁﬁﬁii%% (1)iﬁ{ij‘uﬁ)ﬂé’vﬁﬂl’ﬂé/ﬁ%"%éﬁﬁa’%%/ﬁiﬁii
B A %%;%%ﬁ%ﬁﬁﬂ,%é %ﬁﬁ&ﬁﬁﬁ%%%,%ﬁ%%ﬁ%ﬁ%ﬁ
P ﬂﬂ%%,@%,ﬁéﬁéa %ﬂ%,%ﬁi%&%ﬁ#%ﬁ,%ﬂﬁ%%
W £ A% %%%,ﬁ%ﬁ@@ﬁ%ﬂﬁ Hﬁﬁﬂﬁ%ﬁ%@%ﬁﬁm\Mﬁﬂ%%
ﬁ%ﬁﬁ»%%%£%%£%ﬁ,$37 (2) #r842 8138 MiZ R B S A4 51 KN 8]
*x Bt Kl R AT A 50 69 S AR AL | B9 FUR R KR F Se AT T We R AT 25 2GR

AR, AR EE S RE R | B R AUE R

JEAB R Ble R IFAE AL I

KAAE PHN #8UR 7 RAR

VZV TR E AT, BmBEE
RS | AERAENF SERLR | ZHAEERPOCAS 28R, S TiEiE
BRMAZ | B BRAZITTERRRK | ADHOARZXENIFNFTEAIEZRYE, A
RN | BErTFAYWFEERITASE | HHERMIEFNRERE L HORLHET
EHK Bk, REAMARENE | ERELGT M

M Fe e R RIS T — Ry

43 A PE I IR AT SR R AR A

AR ITHERAFAEE | (1) ZBRKERTERPRAYLZEEER, 4o
S T ARG N K E E | MERR. T REERE. #%Wéa\%%ﬁvﬁvﬁa%
5 5 17 AR, A AME S m%ﬁﬂ@ﬁ%#ﬁmobﬁﬁﬁ%%%ﬂﬁ
2 757 4 aﬁaﬁwﬂéﬁﬁﬁﬁﬁ %z%\%ﬁﬁaﬁ% 0 ‘
FHA Sy ATEE . A | Q) ZBRANAZEA ARG B8 T 2H

ORI ARPIRIRE, B | R R T A FRABESAT R, GHEAE L

PATBE AR E, At B 1]

%l ke A B R A A

/T 0 R AL K ik AL ) 89 HK
SagL %%*éﬁﬁﬁﬁggéﬁi BEikgm, I, BH . WYL RO, BRIRS A
R A 32 | PR EAETEA, St e N L L
R | ARG, HTABET | o o 7o s o e o s ot 1

O B . o | o AT T EALTT RE R TS0 K Hm K A B 1] 5

5 adig | A, RRAERK, P T &
¥z REFHRELSRSEEHK ’ T

15 2 1 J& g A AL B A2 fe 25

T AE,
B AWK | MK )4 MASH AR R | 1) mH KRBT K314 MASH & J& 48 A 6 45
MR | ARIFERAEXE, REAE | Z, TATSRHEEY, RTRAST R TK
K4 | ERBAL ERERAEIE, F | e B 2N, WFARLE
MASH #h4% | M dstnfele REARF—2, MK | 2) At B K F E 0B R 4, 25

6-2-36




FANE: T 8 F AR FH MR LR RAE WA BB RAEMXTIHNESF RS
HAERE | M A LN X4 | Transcriptome database, Biobank T VAH &
BAR (7| XAl RGN K25 RBRF— | PRHB FAST POC %32, BT R Aobkik, 4
%) B, BEPARBEHMAARE KL | 6, BFHRITHBUER, K KEEEKRBGH

AR o 7 a9 AR, A A | #4049 B HA

T ARE XA 490X 24 £ E

e s B _E BT IR

AF&EomlEiieisTie

MR (DI0) HIFARKRE

(NHP) M A+ A2 A1 | 4R 4€ GLP-1,

GIPR. GCGR % #& 148 X ¥2. & /&

ﬁgﬁg@fiﬁigif HR 4 R = K fe ARSI B 2 5

12 g — st e b g | PR RAEATIE, ST AL DIO AL

Kok SR A s A DIO S tb =il AR GR L B NHP 8915 R A0 X IE: #)
BRI | U e n e, | S5 SRR L GRS YA,
BEAER | e e ot | TR T ATIS R B 6 — SR SR 5
%ﬁm%»%ﬁgmﬁﬁﬂmﬂﬂﬁ’m BRAGBH - HF - RATOREHKRIEN
= &gﬁﬁ 4 GLP1. GIP. s | X T AF GLP-1. GIPR. GOGR ¥ 3 fo S5 Ml fkik

%m%%%ﬁ%m%i&hw B4 Is R TR 9 R AR, FIEA B4R AT K

WL R 2 2k, g | D0 THIRRE, O BdhERIRH AR R & B

ER B EE ﬂfﬂ}iéﬂ’éﬂ%ﬁ\ AT S AAALE SEATR

R F Ao bl T F 3R, A

B $e b 25 4 69 4 R AL F=

FE-KEKXERES RS

A

(2) AR LFE0RE, RN AFRKTALL1,800 HFHRAERBANY

A, ALAEARK CRO w45 FREMEAMITE, R PHERFLNR AR HH
EX 3ok

D& 7% 3 YA AL o XA

BE AR L T G RAR AR 7 032 B o FL P B R % ) M AR AL R MG R AT 2 2
FHROBSIER, AEEETARRRIFG ZRUERZ Y L2 ROGRTE
Bo AXRRBRYXAERARTEIRSBAARE (el AHF. FRAK. LEAE
5%), EXBRERTEREHWERAZE LR 4 ERERB, FYXEER
ARE—BBGHRE, WESARIAGEREL, FEISMERBER, &
WInEHRA, mehik, RES)A. ABREARREASNESLALER, H
RAREREERCERXTRAGH EERE. INHKBRL, TERATHR
ARl RO THEN, RITLHROZEKELES .

QAW LA E

6-2-37



HERBEBGEKRELEV LRI EERARARETREDNT RERF
ARAB, FREALEZ2HFREAEE; AdXARE (L 100%) THhEEREE
¥, MmRATEAE. FHOLNAIRRLEAEOHRAAE EERNZRLY
", S EIRFFEAARER) . S R ORI F L (Geth ik B 3t A42 R %
BRGEHTF) RBFAEGATEL e BBERG—ZWHER), LK%
HFERR (e LK. RiTEER. SUXEUBRDF) AL BB EH
HEWWRT, RAETEL 100%, FTREEZEPFERXREFRTRREEALE
(Godz/F/EERM) . Z—RASFRERKTERAGSAPSHHERAE, R
THRKE. REATRSH5ER, BRAFRERDAEF RS, Tk
W18 H A K% F 5 VAL B 100%69 158, 124765 8 B R AR T R AR
TRNHHARR, KL T HAERRREMZRELEGERMEME.

Q& K WRA AN £ F

RN S ERBAVRAFBHBE SR LOITTAGRERLE RS
F (B, BF. RAE. R), BEAER (SR EROLERE/ I TBIZA)
ERE (EFRGMWFEBRFHXFTIN, BFFA2REA—AR—EHHER
k#ITAK, RRASAE—RRENTIIHMWEREAELER. ERNEXLRER
NHRBKE S RERAH DR ERKFHILE ) EHE 10-20%. X—HARE
BABERTEANERELTRERK, RFLLRIFERRIWMBBOER/ X
SHEF, RERALETER—RLVBARTHERERRER, KRALT
HERFRGBRANRNELERRAZEGH R, AHEETRATHADK
FRBRBEAREG AR, BLLAAHHLETREEAZT T FEYGKE A
F; EMNRETRHALER GeaFBR) AL ALOBEARBLZRRANTEH
BOEF, WA N R ARG, R B AR BRI L.

B, ARAFRIEF, REOAEESETHE: ARERILF L,
B ERDEE, BAEBRAEUAL AR BRI, FoERAREK, £
BEBK. RAZ; HLFRAEANEFK, PaMBETER,

@t LR, ARG SRIET R Rk R R EAER, AHETLE
AN ERADURBFREAFT AR, AREREARNEZRFFRSR LB ELE TR
a3 R&k, AABIMESRERAIARR, RAAERREAK. R4Kkhisd

6-2-38



REFEFUH TR, B—AAXBBERRA, RERDF L H 1,800 £#4F
REE, BMANR, SERBEVERDDER, FATLBERETH, R 5
AENX—ARL, RRLGERF RS, 5 CRO L HFRRBET BRTH
HERRZXBEREARATIRL, FTMERLTEZHLEPHZHALELR, RFLARE
XENERTHERANNEZR >, 0B ATLFARGYT K. IREHMm{ELE
REFBNG B ERA,

g2 b, AREG N SR TR R A R R A G IR NIEME, M T ZE R ARIEAR
KRR S At — R, AARK DR ENHAR R, BENHP AR, @&, A
7B R, AvE, REAE, Sk EF, BEIVFHA T LEBAABRA &AL
Maes, HEPRETAFHGHEEHEEIERAA X 2RAL, EUBNK
R L%

6-2-39



RRHURBRFTRERTAKFFALGEMTE, HAREFEZLELTRALEANF R, BARRERGHHRTRGREBFMAR
HIFHERRGRARFDEEY, TEELBRAN T EADBEBALL . RANH ., BGEREF HERGBMEEIR, RARJORKE L,
BEWERAYBRBERER S EGRA, TARES ABRMARRBRN R EA LRI, ARKLORMLERIMAEATE.

A NTAZ &FWH, BAMKRIAN S OTEHF AN R RERGSERAERIT LS I 2555 T EFad 5 LE—2 T A%
R 7 69 3F £ N )AL TRl —/ KK F, BRI LA TF

2024 % & 15
b SRRA RN B KD 5 AL BAABAE | Dhmane | LHDER
i HOAFH IR 5
N (L)
WA HRZFEREChE R % KM AR _
" WA Kehdn (3
4 S5 4 2 A
BR RN AR ANE Sy | o TARL PRAAFMAMREE | 45y x
. o R AT 5. HURIAF 50 LA S ARSh S
2 0 e R BRI | s g gy | BR PEEE | 00 # 4 22
(603259. SH/02359. HK) KAk ERR A, BT, B, | T ’Ea R Ka k) BA, =5 g
b EFHIRAEE R SIS HAF A REEESM | ko
' o AATL ARIh SRS PROTAC, MEA AT | oy
% ==
5 5 c 24 ; P A e ;
iﬁgfiﬁiigngﬁ A i e BRI BT 2 RIR F, 6L46
o AR BT FE | s il R Al R AT BT R AR | L L | 110 AR A R
B AR REHFREE, @i, K o o IR ST I R ;
; o | BRI B BUIRIEIR 5, RA SRR A - A5 JF 9 B S A4S #4512
(300759. SZ/03759. HK) M. BAAPEGSEREER | o L 5 oo s g | R o
) e ¥, TERBIBREIEING . Kt 2% AR
RALHT R Gk 77 FOF B 2R H B AR B G
BT A 1E % A o
EREBA—RMAOHTL | SR THEDTARGEIS, HEMN | | o | AL1,700 A1,
A& ED (300149. S2) OIS, LiiEkE A @#\mmi%%\wgiﬁf %I/ %ﬁﬂ”” Hob B 1.96
TR, BT, B | K. B/ KRB ELERRAMLS - #E A2 1T 850 AF

6-2-40




2024 F B s

b bwRA R AT AL AR S BAXAWHE | HUREHE ziiii
KA (fz)
BHA. BRANATHEL | F/ mETE % i, WA BEER
£ BRI | BRI R T & AT K 4
F K Aok 9IRS HEBES
RBATH 52 B AT BN EIE G
RRERIIMARARODI | N stnr 2 003516 KA RIS, 04675
— UK PR i . . . . . . .
S sy BOTEE | i m i R FRTATEE | ALK A
il R BRT I I S ag o AT AR RO BIBRIL | #, ik £ | AT 40 A R
(603127. SH/06127. HK) Kﬂk']@fiﬁ%i\‘ﬁﬂ‘%\, & IR 1, S 045 75 4 69 A AP T ik (PR Atk SR KA
b 254 e A — 55 AR S Ay A AL IR )
BABMERF AR | ) e R A
LI AR E S RBEBRES
£ WA SR 4
THAMA —FRBERF T
PR TR AL
T e | iz T SRl St B A
. i~ | BERE, MEABEROEmMLY | ERHERES |,
S A 9 BRI e gk | , 2 aEmiL < 423t 3,000 # 4 6
: G e RO RHR. mBRIEHREE . | it
MRS BRI B8 e g i 2% A dr i A7 5
ik, BRI AL E
AR E T TS
BEAWAE R ELAF R
ARG TR, A | BRAMDIE G AT G Sl 5
HEBIMERRRS O SHE | 5. HRFIAHF. FHEBEALSFE. non-GLP | . _ . b % 2 v
N . e s e Ak e s " J A 5 BARA )
2 E 4 4 (688046, SH) Aok, £&275%H Hel) %éﬁﬁ%%%&ﬂ%%m@%ﬁ%ﬁ.gég R gﬂmi%l 1. 51

FARBME L4, ERZH L
F RFEF LS. hRe
A 53

MTE. B & RIR. ARG, Rift, i
BT AT A

6-2-41




2024 F B &

" PETTS R AT B B 4 A BABWAL | whpnpg | LHDEE
FOFH AR
B (e
* 3 2 LRt iR AT B
AL A £ 4 A ﬁﬁ']%ﬁ%fj%%dﬂm&n*ﬁ' ?/f?l%;n
% L | M RIS, AR5 &G RANH. . .
CEEXLTS S Nos o2 & U I M N o | ATRACE B
" A FAFIA R FRBDIRSG A | ZRAEE L o 1o
ik E 4 (688265. SH) Mg, hERFSAR S OlE A ‘ : o HRAR AL R 940 0.53
gl 5 o BAY B RAR G h 3G A TR D &R | hEA
BRRGHHIERE B AR | e s g e A
s AR A2 KR 5 LR W TR/ IR A F H IR N Th it F
- - 2 TR S
BRI A& —F M R AT CRO XA
BAMES LR, NEETFH
FHFAHERBBERARME | 22T ZEGKRAINGEGRF IR, 2
FRER (2315 HK) RN X A AR RATH | R A5 (PK) Aok (PD) AR | TR AEE X5 | e m AR 5 01
: ' BOEHF KRS, FHARNL | DohdhmZief R F itk R, B AU | WEEA #.1,000 &4 ‘
B £ K49 RenMice 2 AfLIR | LAEMFE. A F £J&. Rilt. FEFAHR
BTG BAT AL T 4 R 3L
5K
A AZIL 1, 800 A2 Ik 49 5 7k B A Ak
J) NEA Rz X gE E Jen E
Bk mr—gimaiste | RFRIORIE AL A ST
Mana, FEBIRRGLS | e g | BEAERRA
HRa N 3] HEFROMS, PXOEn | e s T Emn e | S AR | AL 1,800 4 1.88
Rittah /) %, 3F GLP L if ; - g #a

IR %

IND Mr &9 9% K EARBAI# R B 3
BT AL, FMAEZELN IND
& & b ik B BAR 8 96%

E: ORBRB: ABENBILAD . ZIIRE. HEIFD AL QL& T L5 A8 5525 HF AR 5N BI65 A AL R /) FHN
LR FFT BT EARMRKR TRl KT HEHBOPNIR G0 LT a8 R4 LT N8, BRka:

6-2-42




A, KALZACRO Dk, SLIEHPREIELILR, LEARTNSE 2024 FEBKPAZXET 39212310, AT HEHXK
FBRNGANA L 22 Lt 12n, BREXZERMUANEILFH ARG, 2B AZIRT VA TERAARKZ XGAE, AR, HAR
BRAAGHWBRAKEREINELEAFE, RALRN ZZ2E T ANBAR. LEBEANREOZLFARKEY, EBRITHESY
B IR F-ARRAL T AR S e

B. WA S QAL FH 4 RO Sk, BB RMARAAAS, AREBZHHFNRS AR Y0 90046 a, BT
Adn: Sk HH BRI ELMFA RO A, BAFLS EANRK, KAERUE, MEADWRYSAARDKER S b, &
Ak ek, RERTBZHRLSNESLIHK, RERA RGO+ ETBRTHRLSENTZ—, FTHMA
BARMFAT LRI o0 BHREY, ARENATRRE: WEXDILERES, HEPFRESEABRR S ADWED, £t
LR TRE M EARE, A E PR R BSOS, 12 RN O UARL D RABEEH RS LF, RRRHE
LREFEDRRE, WHEAHPREF @, HAEEFBHEARRLRRDWED, A8 HF A LI UNNH A 0.5 12
2L D, Bkt BEhhERALYEN, REEF AN BEEKE N RO M3, k8RZARRE TR,
BORREZAGR, ANAETHELDNAFARKAABR L, FTFRT AL 1,800 #ahMAmga,

BETR, FENG5EALHEANENESRNBLERFINF B LA+ 2ARHONE, H@MPMBANAB, %
FREHE. HWRDE AR KO TR A FEFAARK, BRNBEBAEFNLSATHEERTFRELA,
VREARF SEPERAARACRGHER, HOAAEER—FBOTHES /AR EE, AHTRALTAGLEHOE P BER
fofE BEHA

6-2-43



B PR RRRAR G R R IR R, AR 8] LR RS — A 7|4l
AT R BN, A SNEH ZALR T LH 1A 2 SR F IR N IR,
AN SR AR A RERBEA B R AT :

W IR T 4R 3T &
A

P EE S X

AR B 8] A8 X B T34
HEF AN A

) X
(9926. HK)
PD-1/VEGF 4&
KB ER

AN
PD-1/VEGF U4 &
MHAR, 43t A
ER W ERE
Hip, 2022 4 12
A, BFL5 Summit
& AT K
L, BD &£ H & 50
1z£ 7, 2024 55
AEBARB LK
L, BETER
36 e & 5 IR P

2021 55 A, AR69. 84t
SR K 5 LB R
Olaparib (R 3544 #)) £97
BT PHRARSES
KF MR SF, BT MaE
B # #F & 69 BL/6-hPD—-1 /]~
B F AL AL 4T A8 R AT
oo

4B KN E 2025
$7H308, AKI12 E
BFATREATT Ao/ R R
ESRCEARCREE O TP -8
AMIFRBORER. 5
WF] | BFE K. Z R B R
AK112 5 3 € 45 A
TR 46 e B e R K
LR T HARIEST
TR GEESF A IE R R
WA LR T AR E,

Argenx
(ARGX. 0)
Vyvgart

AR EAKRIY
FcRn 3417, 2021
12 A K FDA 3t
L7, 2023 448
HA101L£ R,
2025 S —F B4
BHET.91CE%

=894 8] 5% Argenx F 714&
#HHYFEHRE, HRIH
AFRAFTERTT o

#r, 3t 38 i FLBT FoRn &K,
M F R R 16 A94E
A AT T BiE; SR
F&Fec B RS THARNY
2%, PK/PD B %426y &ivh
#HATHM AL CH
B gHh X B %iEiT 755
b, @it ERFKEHAINT
ME T, HadiEiey
FRELNE, HHRARPKE
A EEITHER

VAL TAE%ET FoRn £
FUH 694 RALE], AN IL
THAKIEIR 1gG. RET
BAKNEZELEEXLW
KT AT AR 3%, HF i
FREKEHES PR
RIFZERXET
ArgennxFcRn & 4% it
Y A BHEAL, kF2F
HAEE] IND ey X4
ER4E

R EIHHAA
CRIEAR

HAHEAE LT
GE) R Y
%, RiHHHEHRA
10 o

SRR BAER F R T
AR ERZREBRER
REBBERAHRALT, 7k
BT BRIz A 4
— TR,
IVIS £ A AR HE,
EBBPENERZ, BR

N GE-Y T

(i.x./i.p.) 5 #HF 4,
FMETHHKXEL M
5 H# .

EH] CAR-T iz Az %
AR b ey X g %
M5 Rk, HEARRE
T RBEEBARAIER, B
BAERRXBROLSHE
BR G % EHRE
RFR(RZE. AE, &
B R) RERESRE
HAEZR

B ATARGg /N 8] IR T AL 100 A~4 3Rk B N A Q696 #7 25 & KNk R
W, ALIEERAA AT IR IL-36 ik, B A A CSF-1R #uik, BB
IL-1 B HAk, D EANFENNE K TSLP = IL-11 SUFFHHRAR, T —K B E

6-2-44




%4k [1A-Fc % (ActRIIA Fo) @4&a (& BIC). B ME A RXFP1 #sh 7.
AHRE GG TR B AR AR B A Yo @ FXI 69 4idte siRNA 2540, 25
Bl T ke RR R 5 2 BOR Ak ) 3 G187 24 T R 69 LA T AR

LR AT B D S g B IR ARG R RN, B PARILT ARG
/N 5] 2 CRO AR IE R SN Ak AL AT K b5 5 7l e K BRI B . A BEE S
WAt BEESE . B RRAURBAERIR R, AR BT N 8] 12 % i L) 22 fif A At A
B EMBRSE, LEET HERGLIFMAFRLIAZFHEAFGEF ) 2T
5RBAZ . X —BA ey L 5K, £ B A7 £ IR CRO 47k ¥ 3 & 4k,
TR T RE 02 FNEFMHY . BLHFE RN ES B @, 1K AR KM%
RRF &, AR NS RS FET 8 F BB 5 BRI ) F LB EAK
B, bt —F g T 5 LT AR B ELRAENE T R L TR S
AL AT ik

»

B B EFYAEWAFTRNBEAREHWLERRRE, EiAFN
SRR — P R AU R B AR PR T

EWmaw SAERERARE T “HEHHIT MALEF R P AN AR 5 4
BRI 2 “— 1 () MarsE R Ay Bl w I B BAT I 1 14
FVE RS A LR BT o ] 3 — 20 AR AR R A L1 i PP oAb SE 35 a0 T

&«

(=) dh 2 EF LI A LN 8 N BRI b Ri 69 R BAR B
TN 8] 0 it — 3 ARAR A R B i 2 496

M FERESHNT 2025 F2 6 A BFNF_BEEFLHLRENA
F_REFAIMIEFENANSE KA, 2025 F 6 H 4 BBFNE AT
FoRTRABAF _BREFARLEF L N2NFE A2, 2025 F9 A 2
ABFNE —REFAF T ZAREANARE _AEFAETANE AL LY
SAKRERT A EA X NERE R ERFRE, LET A F A, LAY
B ET NS REA gL T BRI E A B E G £ % B ARA AT
— T RAEFRLFBANE, R RPIR; LofTHR Y COMO k4695 AR A £ AL AN

fa
et

6-2-45



BAVR A, WY HIRTEAA BAREST, ML ARF AR TRA L
# HAR, BARBIREQE:

1. AR08 k4 Rk A4 Al E7F o 8] LA A 58 &

Mz FEMESINA, £ LTS d-F CDMO & At A B &k, FH ST
BREET, ARFVMALEAERS L NS ZRA R ERE, BALH T LT
-5 345 CDMO k%5 T 75 a9 AL 4,

At iz FORIRE—, L nddt—F Bl kEitads:
(1) FF W &y SR2&- 1 B OMA 5 K = st AR AL # 7

SRR b, BA A ARG E 5 A & 1 CRO ATk B AR B0 69 H % T 2k
89 34T Ak AR R AT 69 B9 R KT I, 3 B 69 A% B ARITAE £ 443 B4 A CDMO = Ak
FRE mABILFIAMERES. ZONLGCIGIRSED, AR SR
HICE & ek, NEReE A A A, FWEIT EF S IRFHMIAMA “F— CDMO R
%7 @ “ B R F BN -G RATIEN-F kAL =7 KA R 2058, B
AN RAT 225 5 KB ) FARGY £ Ak fe 7, 7T 35 B IR R B YL T
RIHMBLEF. SEPFPEGRIMNA LTS L AMBITHZITEE, L5545 CNC
TR BT A A B2 VT AR AL S8 246 LA 4 % % CDMO IR %o XA “ A 34 5 iR+
JG SR ARIE” BRI IRAE K, B AR K &7 K CDMO Sk 4% K, 32 5 R A = s A R &

I, AR LT RIERE S ORI E, AKRFELZTARED “F
=N RRRHBA” 2 “—. / (Z) KR HAFE 8] A B A L B o
S| EBLHFOWRERE” o = / (=) KALFHR TR,

(2) 2% FELEEREL S LG A

4Fx+ CDMO /= A A) Al 514, RIAACH <M % T =R E, ™
R E— W 5%, A, £IA CDMO A4 A3, o 848 kAL B MR
H & AT ¥ B tb——W e e K L. S, T@le$ 8 54 Zo0 B 69
BN, WEAMBBEFLZI RN AEZ AR SHERER, TEERS L
FRAZF . ok, NS EARMAGREIT ), RIEH 5 A0y B IR B
A (@ Z T EINE P MEELHKRER), 15 CDMO IR %FE /) &) & 2k 0] #7 25 4
Ay, LARRETH3 S M= COMO IR 4 69F Kix s, TEME A=A A~

6-2-46



R, G R By, B ARG G HH 43R “3E 55 2+CRDMO” X £ Jk
R A s 3 A HAE A AT LR E 5 S, Hobeik 38 KA B AN T AL AL 438
BAVHE, LTG0 & P 3SR AR E K 4250 CRDMO 3T £ #1k, & & -F M &,
KRB AL T ERA MR A E SR RHAER T M, H CRORF R R THE
R R, KmIERE P RRERGECEINTE, £TRENIERTE
BB, O TREAEAEIR LT M@ ERKGFN, A THRIED SR EAE,
mia-FAEAEK, BILE P 2@ TiedF 53858 A 40 B 61549 CRDMO R 47 vA#
Pimfe & il iz EARA, Mmatk TE—80tk. ok, A8 XE it e ey

WRESE—TREBAE K 5 A NG RAT CRO AUREYE P # R
Foofl B 20, 423k L ASTR B )G 469 COMO FR 45 K, 304 T R ATH B89
B P RATHAL S COMO dk 489 K AR S ALE, 1 R K -4 7 74 B IR 44 %,
M i BRI R AR £

2. B AWK CRO L5 AR ATGRINESE, BEITTHRE AT HEI
W % TR 2 B & 3 A

FTEMRLZIANA: ESAMTHFRET, MARAFWFH L EW AR LS
Ay 1) 7B A

»

EXZAM R AW, B AR - DRSS EARE L “4%F
PRI AR ZERR O 2y IR A BRI 2 FAEHG A . B R SR 55 4R b
FEERRD, BATBAAOK BOE SR BAFEZE R, MO A R 2 1 R,
HEEEATWIAEL, SEF MR WS B R R EFITRERER, 72
Brbs 2 R LSS AR RFEE I XS, M SR I ] SEELE " FIA Rl R 22 “ 4,
KEWIAFLE I = ARIA T BN DAL, BEAMON J b Lz
TR A, B 51 5y BUR AR SR AR I 2 m 5 ARk 55 7 A 15 7

Eliad] CAEREAMRE A RPN AL R U AR S ) 1 25
WIERIL” 2 “—. 1 (=) MorsEH A 2008 B2 w0 BOS BAT IF I 2
TR 0 SR DS RAR T 2w AR — 2D i RO B A oR 3 i D 7e 0= a0

é«

6-2-47



At ke EF R RE =, EFNadt—F Bk A
(1) B RAT k@ i — 5 5T FA9 B Ao KR A A @ 475 2K @) %F

FReg B E A B A I R AT CRO Tk e A 54, 2 @I % 58 F v B 6y Pk,
{2 AR 6 B K BOR AT A4 B 54T K 09 X 45 T s B 25 B & J7 S ARATUIR AR Bk 70 = B 1A
BAF G KT RN, AR A R R) BT 89 3% L, SR IL i BR 69 KL 11
FREG o 8] o RAFm AU E b b 2 FAR Y, RE S AR5, Fit@id
FH R B IR By, A XABEEINT G, s E—TH A, AATLIRSA
AE—RTARENEZT, MEFTREORESY, G2 Aesr RS ES
BB ATIEN, HESTHEE KL BR AR,

(2) ARty a4 T iR eI R )y, G RBE T KRR &

LATAREHFR T AT K, BA IND wHREZAETEK, 2lhds
A4E (BD) B & &K, ALK RT, MR8 FAA AN K AT 25205 1M AR R Y
FAARH, K P REHFLEIE I, 2023 F42 2024 F, FRGG 3] B4 1% K AT CRO R
$Fe B I BARNE K AT CRO IR 537 % P AR ENAA 126 R\ 1N K, HE &
RAERLRLF, FEAMGEE P BERKES AN 378 £, 412 F, sHREGA Gl
ATAR T LB 85% A L, MARBRE; KPAELRFHLRAEBERANS &
WS, REMLOTFTHRAREAEL L (2023 5422024 S04 HEHTLH
BRA W R AR ZH A 2017 3T (A 2017 F) HiEMF AARE 5,000 7 T4
MEHNE) Fe st LT S ENA T B bR 40%, HFRERRZE, HE
2025 % 6 A K, #R8N S EFITH 2.051LA, 32024 5 6 A K 1. 64 LA
FITELFRBEY, FILHEEN 24.98%, b, RET L& B,
{8 ARG N B] AR A2 AR LA BE 7 £ IR $- 1 B B A 208y B PR AL Hh By SR,
ERAEEZ o TARFRAERE. Bhe BT 818 48 035 R ATRAG = L E]
THEHFRBANFF LKA E NI BT RME, FRRARERZS HFE,
AN B A Bt — T BBOE KRB, kGKRFELETEAE, KRS WE
BF, FoLToaa KBRS L.

(3) #HIMT B EITARE A 5] Ak -2 vk 420 )s

B2 W IR A LS, o BRIBTT HAP ZXLBR, £ THegn 8L

6-2-48



SMMNEBRRTHREF BRI LIRS, ZE LS R EAEXLLEA; R
B, ARG 8] 2024 T S 2R3 £ E SAMM Solutions Sk 489 B o451, ik
AEEERZALEFT IR, RFEIFRIT NG LRI B, BmT AEEL
Fe) LB RRABERT, A KEIRT BF X% 5 BHETR A6 eNEEK
FORM, $R9F T &k i 3t B R IR S E AR 90 be b5 FUR e

uly

Hit, AEAMEART B ARLZTHETT, MO LFHTHh iR
RIELIR S 2B L5 R T KT E 69K 7] B AEM AR £ B 53791 3 X
#o, 2024 FAX#EDEANEMSTY 1530 FL, SHARMNEM LB LY
56%, E RS 5 BOR 9 T € M 7T Ak 5 BUR AR I s A B AT St Tk, A AR
ML 3 AR, ARG N 8] BRI S M4, G465 KB = HRRM ks, Rk
BN R B A ik B RSB B B A AB IR, R B AR S
P

BRAE, B A AERN SHEM T @RS AR B IME R, SR KA
MEBEEMBE ZHXRT . BAT, &2 A4 ERMIED AN X E = H 46905
530E T4E, AARAMRERZHRAARAELZ LK, Amit—F R 4%
A ETEKFE, HREARRAGRE ) 5L &SN, REdedt, SaTHA V=6
Thon RAEM Y K FRINE ZBHK. 43X —1F 0, A SRt A 5 4474 Bk
B, LRI ZANNIME RE—BIRPEMEET M FZ, HSHMNEE,
AAFEROERABE R ZLTREMMEXZ, LR B TREF S K
L5422 K[ REBRRTE. R BARKET VRATHREM G TE T,

T RIBSBAEAR T £ — T 58 5 69 % vk P I AR T A R 4k 69 B AR TE
HRN&E A, Al fEsRg T BE EIE,

EAAmT, EF AN AR A 8] 5 LT NS R4 T &R A187 257 K &
A, WA RAEEGE P AR, B AKRIFN, LTSRS — Ty KIEHREA S &
HEMRENT, RITE PN, JFZ PRI CDMO L5569 = LA B F, RALE
P, “omARIES & Sa+CROMO” 89 & b E], A AT 5 AL 5] 69 kB AT

»

6-2-49



N\ GE&ERAE, #—PRIEARRZGRERNTRELTAFRE.

EWmar CAERHAMRE B ARZEHB 2 ] (=) RIRK
AR TR LM AR E” RAh SR

&«

(Z) ARXBAATRELTADRE

ARR BB Ty A2 b 55t B BAR, T F TR KE R T @5 % R,
EERATEFTAGLEELTEN, FRABEAL BN ETRAZTAD, [
B2t 3] CRDMO AR 449 95 4 7y . i— 46 J& T 5B 9h 448 SRk, 5 b A
8 BAVKF ARG T SMA A A, F o BRI A TR LS 7 R
BEE, TERSGT LTANRE.

M bS] sk ERANE, RALSHETER T @, LR SH TE— P 5%
A V) By L5 = b gk ) R o AR RGN 8] A A 4 B A KR AR B B R BEAR R,
REEHZF RN, HEFARLF T EHERMAL,

FREG N S]BARE A 3%, RIATRE ) R, RICKBOHFTREEFTLANK, &
mA A BN Z KA SANER DA E LB BN E, %S4
B RE KB/ LT KRG, o RILT LA L B ot LB HK
AR SR HAE A P ARR G5 Ak

FREG N E) b H- R S A, MOT A B RAEMHAFIT D EA LEHETHAEDEAL
BRE&HEARASL, EEFTHTRELEKF O N8R AT BT E, A
s B H 2 T A KAy (2025 & E 3 25 16 /R AT CRO HE% TOP20) , i%4% %
ARIETF F AT IE K AT CRO MANZATEMML R B G R LSRG A
B9z o ), R 2EERANELE R ZFRREY ST HMmay kb L7k
Q315 £ LT N8 NEFHKRR (2025 F B & 574 & = 44k 44 TOP100) 4
#,

Besb, 2> B3R BT AL AIHAT S0 RS, St R R BT R A R B
AR, AR E B RS HAR R AE ) 5 AR 6B R RN
I AR KR T, T AR S R AR 5 B R K R A
TELLFAE R, EF R 2 A5 5RE (AWREHHRN T kfe

’

6-2-50



BARZR) ARARE, EAHTLAERE, RS RS R LS
MRk B A 52 B FEEAFES, LERAHFTRILSHELSKIFT,
REBUF & @ 3T b B AR KA, & 5T #k BN R -89 & BN T o st T
B 89 N LRI S] R R R HT . AT e ®svl 7] BN IR 52 B89 & T fa e %o
X TFARG N S B BAMYE, F N EARERCFEAT FHET ST,
/ (L) AR8G N 8] 09 S SEF 7] BAT Ak Hefz”

K69 8) B Rk 2 VAR BP B & T e JR AT CRO AR 4, A 272 W5 AR AT 25 3 52 3R M IR
$ATd v B — R AR, 2024 SR FIN 18,823.20 F L, LA
12.96%. ARABAREG > 3] W 43Rk, AR89 8] 2025 F L FF 5 K AT 25 2 5 i M IR
HAN12,611.79 T T, #2024 F EFF R HL3E K 74. 70%. 4769/ 8] /216 K AT
BB RIFMARL L B EFHAR RS, L8 2K PP MR AL F.
FEMR, AR FARKIETELL BIRAEN, %S F0H 50
R KR A FRILENEREN SR MEOIRG AT, 46908 RFT X%
H At d By KIEH, EP MR, SWES, 2022-2024 5, #R6
8] s R AT CRO b £ N B A48 3% 3K 12, 62%, i A2 B # ) 47 3k 0. 87% 84 F 3 K F,
FEPIE T A7t Rl A B ARATSH S 5 T 3%INT &, #t—F B T 47 Ltk
B Hofz

KRR B W 4iE BH G R “IEFR A H+CROMO” @9 13R85 . X MUA B T 425+
B A, ARG IR N B A ) 2 kb P A91EIE AL, AT ke = R AR IR
FuEfpeg LY, AmIERS EFTAINGEZEEEZS .

B ENEERE T @, RGN AERRTY (LARALE) &5 —%
0 & P Ik Bl o ik 4a B, F CRO k4 5 i b 25 A 5 A 4 R LA, 2025
b AR N 8]l SR AT T A SR E Sk SN 6,663.35 BT, R 2024
F bR F30h0 148.73%, H P EERKILANR I 134, 71%, £ BT %36 & i
RKEF. LSBT B ARGG N B 89BN RE TR, S— P s g £3E
IR E S by B IR E BB, ARGG A 5] 698 1 ) T A BA A 4R 4 A s L3,
Tl /1 £ S AR £ A Sk ) 4 BRAT SR 09 35 A A Y B L ik,

B ARAT LT 8] S fif B BAKF Ty d, @i A RFFIEIT Ak H R 5 TR
Bh, RFRAT ETRNSNEESTE . R0 3R A E AR Z S HK

6-2-51



B GAE P, REMBARET), BEGREFT NS BAIKF, RFTEFR, £
R 5 RE G BAMERHE — S R A M), RIFETHE. B, LSk
B RBEAT K, FUE T LT A 8] AR BT 25 IR AT AY AR e AL . I, ARG F
G T Fen. RHFESE, 8T E—NHA%, 32T RBAIME S, AHKPAEELR
R R T ARk

AR LTSN TFREF @, RGNS NSHERLL, T & 0 FRAK,
ME&EFLHIFFMEARAE, RY)Tmje LTt —FEEBEHELE.

REPTAE, RCMARGI N8 A F M E . BT LT HSTHF AL, AR TG
Bl 2R ABATE) 2 B M J R LKA, ARR HARAITHRS LT A RE.

v FAHERERFIRER L

(—) &ZEEF

BEX_EIRFI, AL G5B EAT T A N AR

1. Bl CAT AR S AT ML 2w SRR e . AT A 2 ]k 55 R 2%
Xt BT A RIS I /) ) 2 25 AT T TR IR S R, B TS =0 in s
WHLR PR T 20 R W 08

2. iR E A7 Shrfad fSEm AL S Mot N, 1 XU R
ARy BB G B BRSSP R RN

3. AW S FATML AT A R AR R R BE O . SR A LIRSS R R PR s

4. ViR BT AR RIS A R BTN, TR R SRR SN A
I THEAN B B L5

5. Wik L AR EHZ, Ti#AF HAT COMO L5 KR EfE L

6. VRIS A FIZODEARN G, 1 bR 12 F A% O BORSE #EE I R AR R AL
AEAR R T IZI SE 0

7. WA LW AR U], T REAIREE 5 JE X BRI A CRO LS5 R e A
8. BRI A FILOLEARMRILHFIES, VRS MLOBEAR TG EE

6-2-52



o
pal
'
ji

EATAAF L7 HT GRS IR 28 7] S BORT B BOR Se itk S BARSRALL

i
4

L
9. EMFEATML BT AR SR W BT AFFHEB M. FATI AT
F WS AE, AT BUAR 1 2 7 5 [RAT Mk AT B2 =] R 22 AL 3

10 ViR b A F AL E SR 2, RS E H VORI A & b B
R OLEAT 70 A B

() BEBR

A%, SIS A A

1. KBS SROIAE 2T BT 2 L R BRI T, R AROK
QIR IR S5 AT R R B, KBES . SR G AR TT AR 55 Abolk i) i B DA L4t
JRIS: BE 7177 T BEW 225 3R T B3R 25 ik 95 Al se 5+ 77, BT w55 40 T 14E
KHES . ZRE T T BEAT 22 T0UAG JR A b I 1 s

2+ FELRT Bes mlRG 7R AL i B IR R ATEY BE2 dh R 00 B, I8 AR
A2 oy LR IR A BB T2 (% Lk 553G B R A R, KR BEST K it BN
M, RN SET R 5 P B R P RE, B B iR o A k5
3. B AR AT A SN B IR AEOR IFAE e A 3 B i i LU AE

2B H E RS i A mligsNRIEE Y. 0 E BN R, BT

/,

~ AR AT 5 BE s SN R AN TR IR T ) F s

N
pal

4. LTiaw COMO K55 Oy e Bk 558k, A& SRR A7 CRO
55 ST Ul [R5 PR il s T 2 ] L5 s ) 2 ) SE B 55 Wi RV R O SBEAT 1 70
o

5. FRA 2w B EETT AP Mk 55 T AT SR o 1 TR AL B 1 A AR B IED,
(LR YT Y A R B 7 2 () R P [ RONL 3 58 5

6. LWam CfilE 1EARIRA S JaEI7 4l CRO ML 5 A LRI, K frfr
PRA 2> 7] X BT 2 CRO MK 55 (108 B 5 s0AAE, 5HE BT A m A R WAL R R
N BT F sTEE o e

7 BRI 2w B SERH 29V AN SRR PR BRI A 55 F it 1 4l s Ao

6-2-53



B 2590 B BT 2 PN AR 2R DR SGAZ D BOR, B BB BORSE it E, 2]
Kt ERATERINS, AR HA T LA w8 sm i R s 1k

8. S HEHE ATy BT A B B BA IR B SR, BT
u] 0 IEREAT 1 8 BB RIRAE, AR dis it B4 mT AT
g, RRZGHARTiE L AF R

6-2-54



2. XFXSHR

EARSHHE: (1) ARZGFRETERUEN, RAERUIMAAR,
RGN RA SIS SRS, HRE T SMER RS ESEE; (2)
ERZGWERUENZEFTEFARAX M FRRFERAFER, HPxH
ENRERAGERSOVSREE, FRZFENBEANES; (3) RAEE
##. TFPL 2MAMEZ M, HpXSHHHENRANEMBRGREBREG
XfF, XTHRESLLFIFEEER; (4) X PL KK F 4 BRGHHFI=HRITE
mARMRG . H PLHK, BEXOCH. EMEHRAIRATLA R SERMEHIE# 0 HFIBA
EHNTEE, FRRERMIEEA. LHAFS PLHK. BXCHA. BEXEH
HE, BT ARESHRITRBINHFBELITRHBER, FHXHNS
HITHE#ME; (5) ARIERF 25 BESHIA—RMERE LHARRY, HiZ
WSS ZF @Y. FRXSIMNAHPEMFEEER, HP LEREHFER
ARELZEERSYEN; (6) 2BXHHASE5NGME, URREGEE
R XY 10%-50%E LT A BHITIME; (7) KRZZREBTWEHERE, K
%R A PL HK, EXTHRMEM S,

BRRAHE: (1) ARXXFXEBSEFRUMSBNEN . M. B
WSMEF S RHREEMEEY; (2) FRZGHHFENERHREKE, £
BNEFETZHMNAOMBRFERE, REEEBESGINHMRNARLRIR
BIERFER; (3) XKAERUXIMAAFANEE; MNRALIBREXNEIZ
S37, RETRMSEHEARNNERE, WERREML I SEMNERGHESE
HWREHN; (4) REFNoMRTRoMRANER, BegENSH%
TROMBHFHNETEEEER, EMIASME, LERIEHEETRAER
2)Eh; (5) RBEFERXZSNASBUESHERBLELTHERLT, £h
ARANFIMNASHEORNE, ETLRNBRER, NARANLENSFEES
EIRHRN; (6) MRIZSNHFEMSHEREMNRFER, MTHE
ERHEMFRBBN; (7) EXSGINHFEE5NGEHENLEHFCRNEERE
Hit, ARLEHHESABER, RERPLETATNE; (8) REBHIS
RHER, BHLSRMFHRENAEY, HXSHTAEEIN EHARN
®la; (9) SEMAER, #—PRIEXRZHRETENT EHARMB /IR

6-2-55



FI PRI

TEIR S S B E) A RITZRE H & REATHE .

B % -
— ARG REREZEZRUMD BRI RN XA B SHMESET
2 R A 2 4

AIRAZ Ty v B AR R E O SORF S BN SRS 7 30, T R

N, FEFEHRADA RE NS, B I =Rt RS RER 252
Gy TR0 RR, RN SRR B ORY E i A m] A NBOR A 3 . AR 5
TR R BB O B bR SEIT . 7 RN AR AL

e | BOHR TR FRK A
BRI 28 1 T AR L
2R R, A TR
A FIF SIS -2 7]
B S CE LI A BRI R e e
TR | AT AR 0 ATV 45 3 ﬁﬁéiiﬂﬁﬁ@ﬁﬁﬂ?ﬁi
5% Ji it H. %%%@Wﬁ%%ﬁﬁ%%ﬂﬁiﬁ$\\”’m A ORI
1| R | SR B a s e | BTIDY 1482 (L0, I RCRITE
g s 56.62%. PREIAFIFER AR E R
SERATT | BB, s tisty | 0T I
R (A R A 7 R ARASARRRIZ A2
i B s S
IR TR A BA R 2R DA R FA A O AE
104 1 3 FAL RN Hi Ml S
B, AR E /A A R M 4R
TRARIIA | b A R D o L Z R, & | OWE | 6 PE S Fha
ARHEIBN | B AR RO, B — | AT R AR A 7 S G
2| MRS | R BRI A T | 5 4 RO G 1052 AR
WA | 2 32 12Tl E, IR 2BV | 47 7 % 5% R 4/ S B
BRI | (i, A VORI B BB | R E . ORRARA A 7 R &
WRESHE | R RS R R AR | A DR A AL, B T VG
EMRRE | R, FIE TR EE R | (T AU 5 A, A
BRGNS | DR OB B | B G R AT AR 2 IR
IR AT | SRR AR A, 75 | LB, R DU 5 34 0
o | ERSER | W SR AT RO, IRIE% | 10% 0 L IRIOXIRA AR e T
AT | SN a IS TSR | T AR SO, 3T
FRGTEE | JHGPERR LR 0 7 55 B RUAK | MR o R LL Bl IR R
BRZA T | RO SRR B | A AR, R R 5
UL | S HORURIA 5 A S5 ] | A% 40%-50%6 I T A (i
REPERIRS | B, fERPEIN RN | B, EARAE R SR, ©
WA | B SWERENET, BEE A | 452 5 0 A S LR
b | ERARE | VI TSSO, SR | R A AR R %
P LA | R LA R RN AR | SRR A 5 B R

6-2-56




Vot B AR LIH R HENB R
SETUNGE | 2%, e T LA SR, | TR
RIORIZS | WA Rdrd i e e FE 7, B
F (S RIEIE (2
DX TR A AV F R
S 5 VA 58 P RS S R
SR, R LU S
TSRS R 0 5 B3 A7 34
e | RE R R UG b 423
Gy 1l gﬁﬁgﬂgggggﬁgﬁg:%ﬁﬁﬁ:@ﬁ%ﬁ%%ﬁ,ﬁﬁ
DG $%%%g%%ﬁﬁéﬁﬁ%ﬁA‘%@Ai%&%ﬂ@?ﬁ,ﬁ%m
BRI | e | TSR R 50 WS A4 £
E, L g | DSOS COBREEIRIRR &\ ™ b s g, g
o o oo | FREIBAB AR . TEPL. BREERET . i~
WRHANSE | gt T | A AR BRI @ T
R | e x| AV, IRICH EARERTER,
wRRa | ey | MO VTG A, it S
Tt i WA HEHFHEA (LP)
A SRR AR T @ T
TFPL, [RHEH AIEANFEMA, KA
S L
FALHIEAT, 4P A 7 Rt
AR RIS

RFARRAZ Gy FAAMIIL A 2 56 B0 22 AL T A€ A IF I 22491«

61 it | FHDEL | RERIEE
Ei}ig?giﬁﬁg?giﬁ%ﬁl 8.72 12.75-16.20 127G 85.78% 52.83%
f‘;ﬁﬁ%ﬂém KIETHB: 3243%0 5.25 12.70-13.43 127t 155.81% 31.80%
fi%ﬁ_ EREMBATIR TR | 4 1 5 5 73402 473. 00% 193. 85%
AIRZE 5 12.3 12.76-21.8 127t 77.24% 50. 24%

LT, LA R AR SR 2 LS R, A VAR
KSR, LTI P LI NN & (R A SRR, A
915 EB S I 05 . BTN 2 W SR b B A3 L AR AL R
F NIRRT T L1

AV, BT AT E I BRSO G B, FEH P T
SIS SR BRI S, I AT B S (1528 S L SR AL, A
BCPHE T35 %R, DISARME T Lt A B BRI A, LT %
SR A T

6-2-57




= AARZI TN EZR B REKSE, BRENER T 5% T HHIHEE
B, REFEZZHIITHRRA T RBHTRAEHASEER

ASIRAZ Ty FHVEE XA [F (K058 2 %8 7 80 B PR 22 S A RE A BAR TG DL T

BT JiTt
. N RIS A .
B | BREEERS | o IR s | S
1 | PLHK 123,000.00 23.72% 29,169.66
2 | XL BXMEH 132,000.00 11.51% 15,186.62
BHEFTE . BUNERRS . ERE
Ba. HINZEMH. TFPL. il
3 | KRIE. W5 BRELH. P 124,000.00 31.29% 38,799.83
EYl. mhEZGA%. L
=
THE%Z., SRS, BT’
4 | B, LiEEEE. DiEgEEA. 150,000.00 8.62% 12,923.40
TN RIS
TMRIE . BT A B
PEE . W . TR E R
5 | =Mootk LR, B 183,000.00 15.01% 27,475.23
BEEAIF. aEEE. B
i 2B
dMER. FEBR. L7
6 | N o 218,000.00 9.86% 21,495.34
Ve, DT, TS WE °
&t 100.00% 145,050.07

T LIRS AR AE 7] — 52 5 68 5 TR B B8 7 AR R AR IRAE 5 AT S ASRLE A (K 1
Oy AR T I%AZ 53 T AR RS ) 2 7 BB B AR AN A -

BEIHAEEEEH , A4 100.00% 8 BFA% {E 4 145,200.00 F5 7, 4585
BT, BREUZAE] 100.009% 47 HISE S5 W kg A i€ 0 145,050.07 5 7. FRHIA H
12 1 B 2R % B I A R A [ 7 A 0 (0l 55 e s 2 AR TR A2 5 56 P s
AT 5 EHARER AR BRI 2 J7 P ERONY . Hof PLHK (FR
1A TG AD 2855 N 29,169.66 Jiot, XML AEY) 100.00% AL
o4 123,000.00 i 7G; FEMICHH FEEHR GRIA R E IR A) & 1H38 5 nt
1l 15,186.62 J5 JG, Xif B AEA) 100.00% B AU E A 132,000.00 /376 i,
B 14 2 ) 4 R P R 5 A L AT A R 1058 5 SR A o IR 14 2 ) ik A 31K T 0
(YR

TR (PLHKD R, A2 500 BB &K (EASH 78
TE, SRR S RO F AR LRGN IARREMGR, RBREPIKS

6-2-58




B AR — B, [AI e — @ RE i EE B P48 & AR KT« HEBh A 5 IR BEAT (1)
TEH

T EBEBIBAAR GaXICIE a0 ki, ERFRERERKS L
WA m IFEEE G RFR RN R, TTIRRAEARI A =] ()] 52 e 4 5 #kiL 2
RRKJETTH, HCHAR S5 B N EHEL, Bk, $0 ERZ X7 MEN, %
JERE BB AR G XL X G900 7K EH 1 BGR BIRSIE L55, AL ARD i3
B mT RSN BT IS ERS SR, BTl 1 & 07 OB U,
AT HIBAIFEE 20 I BASHAR N D o 8 B AR At AR S g T2 e
R BRI, AF NI A R MER R, PL HK AEAIRSE 5 R HE T 3L
Dy HERE S HES AR G IR B (. R TARESE B IR B, TR I A%
P A BT 2% E A P R A A 5 3 RE, PL HK FEAE S oA EARHE T ad ik,
R T — A BRI EACT, PRP 5 Aot BB A U .
T LA X B AR DIRR I > ) S B A B IR A, B DA B S B )
NI — AT 3 NAME IR 3 bR 1A 7] H 8 28 58 B A0 N 51 585 CRgHR 5y
Ty AT 22 w5 S K Tk 2, SR AEAROR S BT A R B S AR T
KAERBENE o 97e 70 Rz E BRI AR . PRI HACH S 2~ w3 R R
I8, ARG AEME R E BT 78 B BN S s X o, X — S EAR T
FEBCBZR, AREL 7 SN S AR KR TTRRAIA AT o B4k, B PRI T 6 52
PACIAE TN BRR 1) 2 7] I N At (B 625 J55578 (#94 4,406 7 L) » 5
MEWANBAEEN 2.29 1478, A MG RAS, AR AR AR O 0 I ST
ISR N, 25 AR Gy ek Ho Ak B e B A R AR T 45 5 B0 5 B RCR .
DRI, 3 4 e PR B A28 2 x4, A7 B 4 gl He AR R 5 H AR SE I 3 77
WA TR EZOHIBN, BRI AV I ARRIBEAT W SURE, KB LT A S
PRIA T IR R G 5 RIZ RS, A £ @R IFEFARATA SME R A S
ZHA S o

XTS5 B AR, ARG MIZ A ENT, DAEBTARIN 22 7] (1 [F—$5e5
FEIRAE Gy 3 7 AR I AE 55 26 A R IR 5575 58 1 W 35 BB A NBE )L %o
PRI 2 5] P SEANAR R R FE M DTk, (RIS, 5 R 1 58 Sy W 5 FEA IR AL oy rh R SR R
BUME DT s AN RIS S i 5ok I A ELZK P85 v (R 58 5 3f 5 8 7 P B v B A9

6-2-59



GUNIE L 55; BRILZ b, IR TGN DT AEAIR A 5y RIS I3, 45632
BARME AT 2 55 (58 5 %t T AR 1 Ff Ay BB 4 SO 5 aU SN Bl SR

(1) IEFARTPAEAEAE T MBS 2 w10 55 B3 N FBR - ) e e 473 A
Bl SR, R BORFHILAZ 5y R 1006709 £ FR (15X I 5T 4F 5

(2) L8 TIPS E RS 5 BIbR I A R 5 B AR, 0 T R 4 S A
MG LR : B IBARII A E 15 /270 AR AZ 55 HIRR I 24 =) I 45450
MNBEZR, B4 A B EBR N 60%, [HIR 75 $HILAZ 5 Mt 40% 4 1 PR 1
XTI AL PR A | 18.3 {270 21.8 {2 e REAR M 1.2 5 BIBR I 2 W)
FAEFENBAR, LA AT FFR >y 50%, [FE 7 AR A 5 S 50%4
FBRAXS I DT AT . 18.3 420N 21.8 ALTCEEMALAEAE T IR IR A W W0 55 #5% B8 AN
AR R FERUR AN SRR I DA AR AE#E— P 2 X 5y, FE R T B EK
PR T A, O HIECR I “BlHE:" , & B A w58 RNAE 5% 75 b
J5, R REAHRLAE Gkt 75 T 76 B B 2 1 RS E .

25 b, RIREE Gy ANRIAE Gy 7 72 A E N B8 255 T 28 G0 7 IR UR # 5%
FAR [ 72 A 0, RIS 2% FE T A8 G0 7 PRI o ZEAR (1 2 7] I SR AR SR K e v 11
18 FH DA AE AR IR AS 5y v S48 IO RUR RN 75 AR SR IR 55 J B o BRI 42 FE A 2R
FOE BRI AZ OB, X B S 55 NI T I 25 . B4k £ R AL 2 A =
HRERT AR HEH, REEBLZFRZHMETASMAGHEY, BAG5H
PE LA b

= RAERMIMNTRWER; X RASHAENMHZ ST, KE
ARG RE T AR B, AR AR A R MV Seox T 2 1 e 8 JB 44 B B 75 X

(—) KAZERUIATT KRB

GIRTRTIE, ASFRIRE 506 U5 R B4 SO RN ST I EEBIAN AT, £ 22RO
THEENARAE G T AL A RIBR AT, B AR Z A E M g DL, 45F 152
Gy Xt 7 I AN B e SCAT B BRI A, AL AR ZZ A B DL R

o , AIRAE By AT R R

FE W R SR T MBS | SRR | o et &3y
100% & 4 f1E e ) E 1

1 | PLHK 123,000.00 23.72% | [#l %€ 50%I 4 F L

6-2-60




— ) e L
MRS | ik | s o

FE ¥ K WIAE 5t 5 o
100% B 43 A4 18 1 9 H 1

2 | B, BENA 132,000.00 | 11.51% | Bl 50%Jktn (A

BHERE . UK. T
Me. ®INZEM . TEPL. il

; YN R
3 | ARIUE. W7 RRAEGIF . FRH 124,000.00 | 31.29% g;iﬁi%g%ﬁ
EYl. mHEACH. kil :
S
THEZ., @mRRY. B’ WS AT A S T
4 | Br. iR, B 150,000.00 8.62% | 60%, fELtZ FA[H
I R FHIEFE
TINRIG . AT TRl
A, R . 5N E R
5 | mMootk. LIEEE. B 183,000.00 | 15.01% | &S HBIA =T
R, aER. Ll 50%, fEltZ FalH
BR 2RI FHIERE

ARER. PERR. L

. R e - 218,000.00 9.86%
oM. iR, FREE °

it 100.00%

Pk, fE B SR NSEAL b, ARG AN R SE S0 7 iism e e I ai & TR 1 B
BT S FEREZHTTRT, HTRERTEMN TF PL X RIS E N 12.4
fe7e, LRI BLE e F B ST AELE SO AT R, RIS BIBUR AR, 4
AR F R E 1 H AT S 5 3

1. WNRERREHRAA SRR

WEER T RAEUE SRR B IE G\ bh o % RO AL B2 42, SAFRIN A ) T I 55 %
B, T 2017 4F 10 A NRARIIAF], BT AR AP, HES 0
WA NAFAEIR HURR, S ZER B 0 T AR IR 5 58 e TR SR o 2T RTiR R
B, & AR SRR, /G LIRS ENERRT, Eiianxis
P TN 43 LA 4 7 2 — RS A AR IR AE B 5

2. % TF PL RABL&SATHI R E

TF PL OWiEMHE S R4 /R R S A, 35 Bl m] m AT ety Hm T
& CHMER BN BT A E ISR BT L INE (2024)) FUERIZRAT, BAEJAH
[ 508 BTG U AR R, R IRATBOVE R Ry . 2T
HIR BRI, 22 B A w5 TR PL B, ERF S EIRA 5 BNARTSE T, EWa ]
Xt TF PL R 2 i LA e 7 ST AR 5y 3t 4o

6-2-61




Zr b, ARG R ERWSA T G B ZREN . AFRENTEOLH
A2 5y %8 T3 A BRI LS5 VAR 70 58 5 5 7 (ORF R U SR BRARF IR 175 0 5K 3 AR G
Ji BT E B T HER AR A 5 WA BEAT , [RI SE SEAIRAZ 53 45 T O HA N
AR by e B~ w5 A m BN, Bk a Bk,

(=) WRAESWASIM IR ZH3 T, BEAR ST ARER,
AR LA Al 2 Ml S50 ot 2% 1B REAS JBL 2 RO R4 75 X

AIRAZ Ty R A BRI XN ST IRIAE S 0 7 A 2558 TF PL. XK H
AL B AE By 0t 75 B BN L Sont 7 X, 32 R AR S 22 AL E AN
JR S5 3 22 T R MBI R B2 15 T80 25 58 1 28 5 J5 VR AR VR SR SR IR TG O 7
I By 1 DR B LA A RV SO0 I 26 IR RS T2, LA DRIP BT 2 =] A /N 2R R

2.
z5

Il o

B, EERENENT, BEHREM TF PL V&SRS T I EE A 5 1)
TN TT, R FE RS 5y A 10% R BRI 37 « A6 ST ok JE 0] A
R, EiATE RS AR ZIAFHEAT, 0% T ARG TF PL [KERk
VRR BRI I -

1. BEER

T B EREAEARIRT 5 Ja B EHEVRR, KRS Ee 2, FE, A
PREES LR B AT Holb G s L 55, EiiAR BESRB LR BN SN LIFAE
BREHAERAT (LLRER “ EBSE") SRERESEMT —REE b
SR MAMETRLY, L5 BB BEREAE QLGRS KAL) TR
b M LS5 R ET T AR LR AN G RME LS5 B AT 5 EERT TR Y,
A S N R FEAS SRR L B AME AT

BEBEOPITESAMKAT 2025 57 A LESETEHTEAMAELEHR
BEBEREEEFTS (ARAK) (ATHAKR “FRaL”), LESL B
ABERBRTHEEA. o, LESETATRSLENGRTEFESKA

R, N RKREERY LA AR N AR, 3D RS R AT
gt 55, BERRAEERARAN GL2 ZERN). BBAEREE
RFEAKE—RKBER (1 ZERN) HOIEE ARSI, “WRERE

6-2-62



FEHS BT A= RT3 1) QSR T ZAMETR ) TUT L STeh s 557K
THEW AE, BB ERBASHME 55 AT S BRI, AR R IHS 5
WHDLGHME 55,7 &b, BERTAARX G RIEZH AR KAZRARIELG R
BEAME ZHE R PAT

2. TFPL

T TF PL 9 JPHE 5% 8 4 R U BE S 1 7], AR IRAE B vk P Al I 4 S AT
7720 (BT TF PL AR$E AT 5y S 1004 BRI 5T4F . i K2 FE
g BT SN R R R 5 TF PL IAS 5 5 S AP AR 3 b ) 2 71 Sk
WS DU AT 2 WS4, AEAE Ol SR T I, T2 R RS A R B 4
Sy, B KRR b HL b G b A 7R VA% 0 AT SE L

U Bty xi o BIRATE BRI IR N, B BB E 0 3 R AT 2R B
PERAREEZBER, FMEISME, WEAETTRERATRARS

(=) Bty ¥R AT B SRS R B
1. KA AR E

A IRAE Gy R AR IRV E bR R B VAL AR U 1K) 2 2059, AR i) 2 "R KDL
G LIV AL AE A JE Bt o AR IRAE 53 T A2 5y %5t 5 0 A AENL SO0 I8 55, ARt i
AIRAZ Gy WSS ARA A2 D9 B, BRAT ZE 3B . TF PL A3l e I g SOAT 1Y
oI5, HAAE G5t I I VA BEAT ML SO W . RIS, 25 B8 BIA RS 5 i)k
BURK T BRBR I 2 R 8 BRI A B AR SN B 1 b ) 2 ) BT AT W 55 30 %
No W55 #5258 N T BORMIEBL I FASE IO B S <, W 55508 NAEFRAT 22 5 0
e, JEH 2 Ak oy I R 2 e i B NS RGN (LP) A7 a /)
o Ao S, W55 BB N O R A Ak N 70 FE AL e 0 DAIE 1] 34
o TR BRI, B AR ARYEAR B 2 7 SR v 1 SE IS DL
CA SR AT B 73 SRR BB P 1 310 52 5 X 5 ST L SO0 T e 3 » A7 B T DRl St
W SCSSHISEDL,  BLIERIORI Bl 2w AN A /N BB ) H

2« RADRAT B BIRsiA RJr i R EH

2025 £ 5 H 16 H, FEREMRSKATE AR (CEHAm EoRR ™~ EA g
INED, SIANTHIRATHLR o ZHLHI R BT 5 AR EE 5 5 56 o0 B d B L] e 1 14

6-2-63



HIAHRE . £ 2 S RIS AR 5 F IR B RABA S 7 X XA TR X5
x5t 77— R AR RAT 8 7 Xt 4T, Bl TArRE R, EHiar 55
X U5 35 CLBEAS Bl R A 52 A2 5 7 58 BB ORIV 555 B8 N RSENL S0 8 DT A [ 7l S
Bk, EWiamb@E IR AT, FERGEAR 2 "ML SR U e Rl Bl 70 3
AT IO A7 (075 3R 58 36 05 SCAT B X o 24142 5y Ll 3 WS 2 28 i ) B
JEBY B, HoAh 55 Bt N T H A SR E I k2 R R IIRR & Rt X
AL . SIKANE WG SR R0AE, S EONE S PR A E) oA 22 s
PRI AR P B BTN o FEA IR 5y Bl USR535 S 300 H AR i B I TR 15 100 T
BRI SR NGB BRIR AR I G — B L, B RIEAE L2 5 o ekt g, &
ER[REFNSE S e L, ARSI A RERBIR (PL HKO. AREI2
A EERIBR (GEXILH. ZX%adh) M 7ok

BEAt, ARYEAITBARIRIE, T B8 T AR e BN TE R Btk & P
BR 2 =) A ME— IR AR HEIE B P ISR BT BR 28 =] T It e 2 A5 L, 9
R HARA A N BICEW il L2z g . £ 5 R,
52 B BN VA I8 AR BT 2 RIS 5y B RAT W SR U 2R, AR
W IE AT — UCRAT 73 RRBIU5 2K, ARty — ORAT I A AE A BE B R 45 17T RE
PR, RKRCRAT B BES X LA FIEAT W SHMEAFEA T ENE. BT aa A
TRAP P NBRARR G IR B TT R CELSURETT ) AT AT IR R, &b
e VA 38 N 3 I RAT I S D7 S — B A — IRV R 7 B WETE R AT A B ety s 172 AR
ek SR VA FIET BeE BRI O, 0 IR IR B HE R R R A (Biltn. E kAT
A o RS — SN BUR U, A IEAR R RAT) . AT, B kAT ZE S
UL B, AT 55 A PR EE B AR IR B R 405 5 B30 LRI 8 R e iloll 5t
ARVE IR UL T IR RO, ORRE BT 2 =] BRI Bk

(2 BRrEERSHARTR BB HFNEEZSBER

AIRAE 5y o B R AT 8o BRI S A1 32 B 25 R AR ) 2 ] S v S P9 25 ST
BUKW ISR OL. A RTBEE A0 R AT B S i Bt 2 A

B
H & oo

| UBEERE - | LERENE e PN
e — R T8 B A R | RS AR | DO SR A R T SE bR R E R
N VERLIE R 90%, | FLE ) 90%, AKRAT! | v EFRNE, 7520 —~ ) (DL

6-2-64




, WA ERE — | WHAEHE AN A
B ON A THERE VSR EHE =AIEE
ANRATHRBOW S | A0S By | FRIARAGUERE). () B8k
X P A BRFE>90%, W) R AT I8 40k Giont
TRy i) £ SA B <90%,
W 2 AT B b 50T 6 15 3 14D B A=l
SUERER . HWIEE G THHER
B1<0, WIASRAT RSO S A -
() #I AR >90%, WIRAT/fi#
SERR S AR | Bl s Ry G Alksuk
A TE R AE K | T 90%, HELEY | R <90%, TIRATIRE L S6 T i
e — EERIE T 90%, | BAAR B H eIl RE | G i L=k Sk R -30% . A5 K
T ARATIEEOE ST | 1R R W R | B GD SRR EI<o, WA RATI
X A7 o <90%, KRATIHEBOWL | BBV S Ay, Z BT B RAT/
SR LA 1 30%. | R ARk SR T B 43 1) 30% T 7 B
EIPE A R E/AN B g A e A N =
(i) #NGIE R >90%, WIRAT/fi#
SERRS A AR | Bl s Ry G Alksuk
A TE A B K | TG 90%, HBREY | BRE<90%, WK AT/RET g I (1)
I Wil R 90%, | IR Rt seBlEFNE | Hepl=S0E R -70%. 25K HE SR GiD
| ARATIESOLST | 1B O K W R | SRR <0, WA R AT S
X A7 o >90%, RATIHRBOW | SER Ay, 2 BT CORAT RS
GON TG I 7T0%. | SN TR 1 T0%ERB [Fl, HIEH
f] T A F AT I A M
(i) EMGIE L =90%, W RATIfE
KTE R E A | B ERGy; GiD Flkguk
SE Y AE K | FIIER 90%, HBE | R <90%, MR AT RS L S %
. HRIE 90%, & | HHIR R SEIE R | 0 0 L=k S0k R -40% . 5 K
AT S W | I B A R | 25 GD USRI HI<0, WA KR AT/
JBE 473 ) 40%. <110%, NRATHRESL | AR S0t e By, 2 iR B k471
ME Gt s A B 1 Ml 5% T 4 1Y) 40% TG 7 IR
EIPE A R EAN B g A e A N =
() #N IR >90%, WIRAT/fE
RIE R E AT | BT ERGYy; GiD Flkgus
SE Y AE B K U | FIIER 90%, (HEE | R <90%, MR ATIHRE ML S %
T HRE R 90%, & | HHIR R SEIER] | 0 0 L=k S0k R -70% . A5 K
AT S0 | I B A R | 26 GD TUTE M HBI<0, WA KRAT/
JBE43 ) 40%. >110%, RATIHRBOL | EaNL S g gy, 2 mieEE B k47!
SN A 30%. | AERBT ML S I B A B 70% 76 7 IR
EIE A R E/AN B g A e A N =
(i) #NEGUE R >90%, WIRAT/fE
A GO G ey s i) EkSA
SE R AR BE AR U | SERCH SRR AR | R <90%, IR ATIERE L S A
b HRE ) 90%, & | T 90%, RATIHESL | 1o L=k S0k 2R -70% . #5 KHE
TR S | b g3 %F B 4 | 26 G TR HeB<0, WA R AT/
JBE 473 1) 40%. 30%. BV SO WE A, 2 BTAEE COR AT

fige B0 FD Ml SRS I B A7 ) 70% K 5 IR
P oy T oy A B 2 N

RSP LR LR G R T RN SR 3 AR T REH ILI & AR E L, & 1

6-2-65




WA T S GX I TR S R E ), EEHER R

1. WS IR E . & LT AR 55X T7RA, #iE T 2025 42 2027
FAELGHE . A SHE LR P IRIRBEER, —F R EENTT
F B R R R A G 7 Ko MR TSR 4, IEAS 5 %y A S RE S AR SR T A
SARIAS IR B e i, PRI 20 58 B F AR I A a4, 38 2IAH SO 57
SERE (90%) JEEIfESt. Bk A S%E T L AROEr AR e, A
BEATIE, (HX S 30 LRk SR % I 22 R AE 2 FpiE ML (s —F5E . B
FEARTER, (HPIE RIS REEE I, T — 2%, RGBT Bk 6 M.

2. MSUEE IR IHE . L2251 B SUR TR T A ] HOR B
AR FBI AT 02, i AR 5 5% I7HiE 1 9094 9k 8158 )~ R4
br, gt EEDSESZIEE T A, AR T 6 MR AL

3. Bty RATIRB LG 1 2. X0 Ui, JEUU 42 B L SR T 0 ST
et p gt AT, (HABIERITT 2025 FEHEANAE 5 KA I [ AL T8 OIRES, 4
G ACEIN FF RERS BN E 2025 SEEEMNLEL, [FINAZ T, JoHR AL 54
B JBRAE R R RNV BUR T TTAT BRI L, 7 B2 AR B AR AT SRAS I B N
i, FULERAHEIZR 4: 3: 3 M EHATI M RATIRB

4, SRATIRBIRA ALEE . BT AR SR T RS RE S, H R
breefE R el 4T e, LA R R E S RAT MRS A T e . s2hr b, Bk
AT IR AT e 72 R 6 B ) 2y B AE T S R 58 ik T Mk SR s TR bR, 10 G 2248 FE 1Y
WA X N A AT A FE,  RIEAS TR AN 2 52 mi i 5 8 75

5. B AT IRAE « £ LIRFE N A 3Eat b, TR« E S %+ ARG
(177 X M GAME e, R i B 58 B S R SE B i, 55 R BT A r]
ReJa, WA ERG/SFED, B

0 —: BT E AR BE e Bl Gk RIR, ZEILTE T, 88 =8 Rit455,
P RARSE R AME T BRI S5 90% (RIS =R se i85, RS 5% 5
AT A A M SO WG Ry s 75 ) X REAR I V. 55 5 R 3RAS AH I 506t T B 477
WA RAT IS A3 B B T 2 =) A [l

B BH—FERTEM (B0%A T RATIRB) . 58 5K T, HETERIT

6-2-66



AL, DB T 9 BN TER, PR RIIR SR, A FORAT i8S
TR 30% X NGy, I 400 B BliR)E RS S, =4
R4S )m, U522 AMET RibAEL ST 90%, N A&HIRAT/ISL &
T, U B 2 58 R HEAT RAT A CEH T AT CORATIARS 7 30%, [RIIBAEIX
B )

L= SIE KL KRR AR, AMUER T 4 kS
fabr, LIS —FERDLSHR R AL T, AAXEERITE, AT R 1T 70% X I
P 5 AR AE R AR LURAT IR, 5 = 4R 45 U5 [RIFHE B kAT B AR 458

THOLYAME DL 26— 58 U Ik Sdadr (A0%KATIRYD J&, 2/ AR5
i, X BE R B AR BN G IR E M A R (B S TR, [R] Nt b
B, ISR —E5e pla HOLER SR SE IGO0, U AR T AR
B G RTT PR, 85— FRAE R, BOREE AR, ENEINER TSR T
TS ML Sida b, BNORAT IR PR 1By BBl ekt i), = HAX
A A, I HATNES TR T B SIS 110%00, 4 25175
TEEIRATIRB, 75 WG R AT RATIRB IR =R A AR B E

oL AU SE MO SHERR,  BUPIEE 5RATIRET 40%A1 30%, 2=
TR BAREE S, SR I[F Z AT A DL A

gi b, HErBE R WIRAT B RO, EEERT B AF 55 5%t
iR FNE S, R TGN S AR AR B E R RAT B
HAR 2zt BRI EZ MR R A RE € -

(=) ERIAEAME, WEKETR—REEGBARA

AIRAE ) PR EE BB . TF PL AN AR AZ 5 554 J7 1 LAty BEAT ML S0t T
AW NG AME . AR TF PL DLILEN BT 2 7] A Mz 55 o

AR ER BN T, HAEAIRAL 5 TR AEMb STab 2 S A0 LR 7y 577.65 75 7T
WRAE BT AR B ERB MR B BN A T AR E R
GUR LAMETIBO),  EIRFEEX A ARG OLSURTE R AMEI) TR il
G SCSFARRIERT DT . A A FEBCR AN SUAMa: 55 BAT e BRRTEAH 1, il

B E PR BB AME DT . RIS, NE KRR ORI Bl 2w AT /N A

6-2-67



i, BB R RGOS LS5 NEAT, BAERRNEEAIREN Gt
2 HERND . ERBEMEEREANLE KR G 1 BERN CfEHA
A AR B ERGHERS Bl AR AT EEF N OLSURE R A
PRI TR AL Sk S5 AR DA, A A ZE R A BT 55 AT 58 1
HIERST, A AR AR AL B R SR 2 55

5 S8 B AR BT A AR I AME SUE S BT AN Sy, [RIIN A it B8 A% 5%
Pl A OS5 SR RIE W DU, S il Db b2, B 28R BT A B A fE

Ht TF PL &, HAEAIRAE 5y ARV Sk SC55H8 70 BB 0 o ey L i
N SIS, AN K TF PL X BT 2w B

T REFEFEZ SN T RBOLS BR A TERTHELT, EHAF
T A REAMERI X, EWAR KBRIER, XATLENEEESER
iRy

ARAE Ty BT A AR PLHKS S804 58 640 K7 Sy vz ig o — Ik
fr B A et

(—) EWAFKBARBERATETIEZATRAHELT, SIATAE
ORI SAT

MR 2025 4 5 H 16 H A EHIE b2 5 AT A9 T 2 7] 3R B S 40 8 B 20
I URRE, “ b w] o WURAT AR ST SR X i, B I AATIN |
T3 ) L 45 ke B A AR A A5 R AE B A 5 it a S AN BE AT IR 20 PR B
Bt . Bk, RBRETAE, ZRRHMT, ERFERTHAD
BT, TREXERFSMAITRELEEAGHEL, REAZ, LFTAEE
Z3F LR IALF R BLHREHE,

R LT NS5 PLHK, £XICH6. EXEHBRFHHELETN (LR
BAMEWI), EREZRITBROGHERLT, 2HRARTHEREFRAILTNA
EAZBAL A, ZALIMAHERNRHAFTHAEIME, MRARIAAFT XH
TR, AR IMAERARE AT, WA TRAITHRAREHE LMY R
#HEo

6-2-68



(2 EWAREF BRLERNMXRLEMETARSE PL HK, XA K
FHIL MR A B FEER R B K

ARE LT NS (EH“FHF”)PLHK, EX&EfEXTHE BATH”.
Bahd (KH “BF”) B JIFENG DUAN B E ) (L GARERAMEBBY, “F
¥ H RO HAEE LG R KT AR AT B B A MR 6 AT 54
B, WP FTRAAERSLLFRELEAFTHRELERLE 2 NARFTHFARLH £
R AN AR AR T X QT F IAAFETZHAE S A6 L 453 B AL
B EFAH (PRFADXEWFHRWZIALE Y & T H KATE kG5t B AL
B RATRRXZHME SR T H RITE LG B GRTHRE).”

WRELETANE (fEH “FH”), Fhad (A “CH”) RBath (HF
A CAF”) BEY (LBRFERAMERR), “F T FAEE LG B
AITHAFETHIEL2 ARG RITHAMN, WFFTRALFETEIREFLEN
AHFG AT XESFRERAFAREERE 2 NMARTHFATHLRAHAKS
AR AGTF IAFETERLE Y A LG RSB T 4. ”

LFNAEFHHERMATE (LGARERAMEBN) AAHRTH (B
FHHE) AR RTHARE T BIEE 2R RAT R GHERHEHE,
BHARHEFR A LT N85 PLHK, EX&EREXTHERAMXTH (LgRER
AMEWH) tta X FEAPTE R

2025 5 8, (LT RAEXK A ERFEMPL) BERHKS, EFAR
REXRPIMEATIAFZXE, LTSS SEEEE (PL HO. 47692
SERAMNEA (EXLE. %464 AFHLARMEYSMAITH XA
RGN (fd) FEHEHAER . RAEBBCGRAEEP, IReGA SR
F (PL HK) B0y A BMFIM X SRt iT T 4@ FH, 438 kL “Kg
RUFTHARFEMXRITFAHOBISTR” EANFERETHAER,
BRARBRAR LT AGAFEEATHFHNEEZLRIAFTX, RAEENFH
HAREHHAFTIRFARITEM LT ZELIATX. 2LFAHEXHHF
WHE, RELTAIRLTHZEBE, RKHFHEERRTS BN EE
THEERL, FRIAMRXEZEFAERARELTAGANE, ARKRTRY
B, HARLHBORRELEZ FHEL.

6-2-69



BHEKERE (LTFTANEXRFTZELEENE) HAZKIPLITRY
METE, BRBRATRAITHRAREREGZH, N THFHHLAGHR
T, FHATHFIFAAXRRAT 440, BHAARLHR, EFN8TA
HRITBRIAREAAE A, CTAFLERATRP LA T HTHEBXRAT
54, REFHHEFITHE LA %H. aAREITHT XM, FhHad
HANBLEBBBALLIEIPFELETANLT, ARARLFTAXRBHB IR
FLhadfet hRAEAE,

(=) HRBLARBSE RN LA R KR H

ARFELEFTAE L PL HK. E3%C4a. E3X4 40 (RGiRZERAMEDRR),
FLETANRX G FHAAXFR, FREFTANESPHAITHREERKITR
B, RHRBY, ETAAFERERAISINALALS L. BREZ (L
U AEBAMEW LY, L& 3 &R Bt £ 2025 552027 SF b AR E 7R L
T, HF 2026 $-2028 4 #: 58 4:3:3 &1k, 5 F13K4F 8, 871. 26 77 .. 6, 653. 44
7 Aa 6, 653. 44 5 L R B 3T (B3t 22,178.14 T L) ; ZREH AL Z A,
et EFANaAELR 3 FWALATE R A EYR, ERRLHFR 32 /K
BATRAY, LR 3 AR HAFTAHARERLITROERLT, HRS KT A BK
B E 693.07 TRk, HBAE 202545 6 f 30 B &y L3 &K 11, 354. 88
7Rt B, KR 3 L 8] SRR IR A 6. 10%.

BB ETAGEF Gl ey (RGAEAAMEDBRY), BRSFHELERF
AAXEATH EEHHGFERAATRAAHL R, BEXRARNFLLERAY
HOFEARRCEREF EZLETNE, ETAHBEREEAES, FHAF
BHETFAMRRITNEFF (mABARATHEANF) &, ¥5 PL KK
FEATHAR—H, AR ARLE IAF X IATZIRES X H A4, AFr4 28] 2025
$-2027 5 G AETARGERLT, FHHEWT 2026 -2028 F#5 MR 4: 3: 3
B, A HFKAZ 270.81 7 4. 203. 11 75 A= 203. 11 F AR H 34 (At
677.02 77 7)o

BEADELRAE, LFAIIRMXRISNFTHAFES (LFTAIERT >
FUFENE) ARGMASEMA. AN, LFAGRMALSTLHR (X
FRELETFALEEXRTZEARHBORER) RELELER RS 54T LT

6-2-70



NEAEXT A EARNY (LHERALEBRNFSHHF BHiE k24780483 R 4
EMRREERTMNEREGRHSE), SHHR AXTRELSEEFLEANKRIED)
EFRARERALENGFOAFRN FRITRENEY (CHEREEERER
RHEEERBRBLANEANBNEXFETAE); RHNTRERALELET
BRF (HIERTHAIAXGKRIS) KAELIFOHEH, TELER T BHIER
LHEEEERARBITBEEEH AR ERZ ) MEBLS, TAER TR
RERAENXZEMERTREZEARTRIERAETFTELERC LA
WWHHF.

L8 RAR K R 3t F AT E AR R A WEM RN TRE, BRIER
FLEABEZ(LTRAAEXRRETELFTEZSE) A BXFH. ALFTH
A AMAR G T HENMRRERR ., BA. ZERA RKEWEBATOWN
RT, MALTFTANBAAXRH X ARG RITHIIFEKATHFAG TR
PEEU] .

Bk, EALTNNRRHFTEELEALEHHRAT, Wite L RITRE
HARHELIT FAORER D, BEAEARR S BB T ERITHORAHKES
PP A T XA XA TR ARE XA TRRMER D,

HFHFHHERT, BNZX I TR TRELERS, THRELLAR
AHES#EAFRAFEAAEAEA A RETAIRY, #RFEAETAILSE
WEPMEATRAGHEN. A LRFAKAER, §TRGAINRRELERLF
X%, ETANEKEEBRBARGA LG EAFALSHIAALERTATD
SR I, BT HLHEET 2PN H MY 677.02 F 4, £HAaxt
BAK, AR Est EFAEEALEEXRRAR R,

b, RREETAAIXSHFRE, B ET ALK RA N
N, LT BARBHEAERF AT NAER AL I, £ 2026 5 £ 2028
£, REB2HIMANAL 9,142.06 7 L. 6,856.55 77 A= 6,856.55 77 L, &
it 22,855.16 7 T, BB B GRTRE ARSI L7 8 &R F 6K
CEL

BAT, LT AR CEANAROBRESRARRGEET ARG Tt

6-2-71



TRAE IR BRREEARSPEATREHRAT 3| K AL AL 5147
TRE 5. RE202546 A308, LFAIK~ GHEIRAY 8.23%, AR
HBABARE, MARERAEZANARL. READLHER, EFASCKRBF
BHBTAMERARSREBZHRE 7,500 7L, HRFHKRENGR B ERAER
B 2Mxn, ATEXHANFHERZEAL, AXETSEAFTIRE, 48
XERABRAERAEARGHERFAARESGHALT, LTAJHEHAAR
i§ 22,855.16 77 Lt O MALRBATEREIARATRAHRATHRALE AL
o BREEABEFATALTERARHREH A IAALLWHEY, Ta
st EH NG BB EEL T AR R, LRRLME LT A8 Fob R A

A FRRIT 53 5 A 5 B BT RS ) B TE I, I RT A DR IE R Bt
BRI B B

WRAEAE Z 3 7 B30 (AR LA ZB N AR, HAAS S 2025
11 H 23 H, bl Bufr Syl R o i e B s H AR By i skAs BTl
=] [y Frad H B B e 24

WRAEAE Z0 % T P IE AR UE R (AR RS R AR E M E R, HAFEI] % 2027
F11H 6 H, FEIEAUERIAF S ] RETCE e B8 i H AR IR 5 ik AS BTl
] B4 B FH B 4 o

WRAEAZ 5y %t U5 J7 B 2 R (B Ak i) S AR F B &R, HAFsL =
2027 4 2 H 22 H, 75 5= 25 QU S T e o 58 B 7 LA IR By i 3k
15 bl 2 =] et B id H A e 9 o

WRAEAE Z 3 )7 EHEREH (BT RILZFBRH AR, S % 2026
8 H 4N, Ll HE AT BET0E 58 BB o H AR S 5 i 3R AS L i A 7
fic Ay B i A 39 o

BET ERZ x5 b B G B BUE r&R D) G RAtE
B HERR IR SE B AT BR ), RS R O AR A A T AR
FEAIRAE 0 U5 Y B SR AR M S SO s s eI S B M SRR T Tt 45 21 JB AT
RIRTHR N, AN RIAF ST ) e JCi278 o BUE J 3 B A IRAE B 3 s i ik

6-2-72



PR o

IRy, Eigsts. SR BiERE ORI E GSTASHNM TN &
ARV PR D, RVERE SN SE AR SR IE K, DAVLRCE AR A By it 3k A5G Bl
al et Frd I BUE . BB ARIEC B CGR TSI B SR ek ), 7K
R BB RE HAF I A RE A, T8 <7 B SRR SR E

R, 5% 75 g, wmOTERE ). iR & R AR i i Bk
VRIS S B0 IR UL RC I A, RiEEK AL AEE/ & T
e, BERAEHGFERHETAERER BT, HRETF I AFE
BEfG, PRI AT DA DR B e S 2% 3 H o

BSh, A DR ADWRE/ DRI AR, EFAARERRT
B R A RARA KATH, S—0F BiERS LS L ARIAENT (AT HA"
PIERT) RN BMG E AR . B RO, HM AR
EAMERAE, W AR A L BRI E AR — R AT, EF
2 S AR B AT IE R b £ T A 09 5 = F S AUH L0940 2 5] sb S
B, ABLEEARDHBAZERALNES, RANEREBRHLEE
T FERARERHORARBENEATHBRAE R LRELE, TR
ATFEBAFWEREERESLIAEE. £ TFRAMLT, FRAMGH
BT XD F A ST T RA BB B AL, F AR89 3) D54 2% 89 1
RF, EHAam Tl —o s CASE M0 R, AR08 AR
Soat BB R R AA AR E, KRR HHF R AT LG AMERE
ARTETANG LG EX SHTHAEENEEEREREELE, FE
BARAEARRIE, b A A6 B 5 KR R

. BXHX TS E5NERER EIAFRKRE & B8, KRV SR E
BABRR, RERY ETAFTMGE

(—) BRAHNTTZ5LSEER AR KRR & &2

UAHT IR, 852 5% T35 5 b SR I LB AN [R] A Jet BT H X I ) 22 A
I AEANR 22 50 0 T AEARIRAZ By TP IIPE SRS [« 58 53 % 5 AERR 1 2 =) By S AT
RAKKSEFIIVERIAE o AR 5 B2 G % TiiRAE (ISR SAME T, 7>

6-2-73



5l AL 3R A 42 5858 5 S ) 10%-50% A S5 1) B 17 28 7] I 22180 4 R A it im) BTl
AT AT G AME, BAREN: (D SRR S A E K158 55 %5 77 7 $H Y S b
2 AT IR ELAG) 9 HFRAFAE 5 MR ) 50%:; (2) A& v 158 5 % 77 1% B AR % 7
N 40%; (3D fHEBARINAE G5 iz e 10%; (4) ARft o &) 42 i I AR f g
B A A N SE B SR 1 R 2, Rz sl 50%. BARG R

B oG
;%_ 4 Shk
BT N e | X RIS ;gg’;@?g
[0)
el L | 100% 84 A v
TN 5
IEEE;EE*; PL HK 23.72% 123,000.00 50%
AN /AT
BTHEHABN | XL FZMEH 11.51% 132,000.00 50%
% 7
BTG BUNTEH . ERIEHT
A% % B+ | )UINZEMH. TFPL. Bl AIE.
BB | R el L, wy | oo 124.000.00 1%
EZ0)#% . s
- & 42, EARY T
DRI R0 AR AT AR BRI
C i iggf%%%&“& 7'2?; 15.01% 183,000.00 50%
327~ N =LA
VNI w1 =357
A DSAREE S T3
CHIE AR ig%gq%ﬁ&%g@ﬁ% 9.86% 218,000.00 50%

g b, B Gx 75 % 5 Gk e B HLGIAN R 32 SRR G AL 5 il E K -F
A AE 5 5 5 B VE JSURILE b 14 2 W) 7 SRR AR R R g v VR T 2, R4S B0 e £
[RI58 Gy it 7 5 B AR DI S v LU B v, B A B

(2 AR FAEELSABBERR, BARPLETAFNE

R QEGTR U LAME L, AIRAZ 55 31 4758 Ght 77 53 il AL 3RS 4858
Gy R ) 10%-50% 1 S5 AR 1) _F T 2 W) ISR 48 A i ) b T 28w iR AT b Sk,
Forr 29 LU AMEE 2 44 DABN MM, $RIEARORAT oA W S 58 7 1 7€ By
#% 32.00 Jo/Bit 5, BaRAMEEA R DY 55,712.72 Jigt, Fh B AR G
IR 54,599.37 Fiot, BeAMEEH FIRY 1,113.35 JiTG. FMEEE IR %
IR Gy SR ) 38.41%, 7 56 TRUT BT 3 7 26 119 90.24% .

AIRAE Gy WIAE G R T AN g T BT AP 2R« S B ] N B HL A i O B

6-2-74




NAARLSE WA FREIRURERE . Kk, ARG K R HE
fR5l—— ETi2E58 15 1-2 (b3 B BB 7@ A DO Gz 7 0. A
WA G L G e HE R/ BT AR 528 505t O iR A i A i), B =25
ST AR FITE T LA O 58 R R BB R, S Brds il N5 3 T BN 2 i
5 L A8 AL T R AL o AR YRAE 5 1 S s o) N5 7 B A A L8 Wit o3k
13167 100% A 54 Cof REEX 50%EB 73 ) Z 58t 22k [FiS, Sepris
BN BAZ O BARN 53 25 B A B IR ARV T3 S5V BR A 8, 3t 48 s A% o0 ]
A B IAS E ME 5 SE VAT AR, ARIRAE 5 8t H Fr i AT SV S ) PR
B2 PR T BALSEBUIR, ARURAS 59 Mb Gt W 1) B o A B BT BRAR . AR R
FOOr B % TR a VA, FE T A E R RN 5N 45 Bt N2 5 Gont I 2 4,
(EIE T4 0V 7 5 B 81, 2500 b TV B2 oR A A 0 4545 8 N R A 3006 I 52 AT
DRI AR YR AE 5 T i e B T8 i AR U T S X

FEBEIEAL b, vy 2w R A 20 SRR O3 55 20 B R AT ISR IR I AL, 4552
Gy %t U5 BT I 3 R R B R AT S i) 2w M S Vs 14 58 A DU R B o 222 HE A
NSt H bk A A B R AT MRS 26 A, Sl e Bir BB 20 (075 3, A7 s
HML SRR A E N, SRR RE A, AMYISEgEd B A REAR IR 5
HR A AL R -

BEAL, B s ARA R, BT AR R IR KRR A TS B S EA
55 B 7 22 1B) ) AR T R BONE , A A W AT AE B BT A B G 3 R T T 5
Wi fy, fE4E W AEFE KWL, JHRRE, §RE S EH, SeEkss
g5k, BESmIFELEAIAE Sy, DAt — PR SURTE RSB, BRI STHMEA 2
IR o

I, BRI AR B 250 RAF, @5 i dle (M B einira B 6o
Loz ek e R i A THe At 5.68 1470, v BT ELBI Dy 60.81%,  AHICGH
fE RN, BT 2 J AR 5 A 2 w] AAS 3 Rt o

i EPrik, B AR UL GUR R RE 58 BB F AR AL 5y B, AR ML S0 I
22 HETR BENS BT M OR3P LT A RIS

6-2-75



I\ REBFWSEBHEE, S SRMF A RERSEME, HXE
b Kot BT AR IR

(—) BEHEB SR R F

ARIRAE Gy AN S R E, RIEET ARG ENIHE EHiAF S
A G TR R E . EFXT PLHKL 32240040 XA =55 T, P
BB A G % 3 BEEAE 1 XU IS 0] 55 BRI, SUTE BN 20 TR (-1 o
AT S AL BE e O8O & B AR M, X Re i AR @ 1, (A8 %
T N e O S B ARSI RS 11, BB LA E R AR AR AR AR -
BARTT RGEHIE T LA TR 0O R R R S A DT A, H
A AR DA B

(=D BBV SRR F 4 E i & E

EWAR CHET H5PLHK. FXMICH. 3MEH L0 ALY
(“WiJ7”) K IFENG DUAN (“T 777 25T H) Qi i LAME) 205
TR S, BARA R

“1. EIRHI A w2 BR L) E 1 1 ML SR U ] R TE S bR A I R ki
R ) 100%0, B 47358 7 1) 50%H T ) £ 5 AT L& 2 . R 47k
WAL S = CRITESERMERE- R R ATED X 50%.

“2. ST SRR A IR AE 5 BN Y 20%

“3. U7 IR TSR BAR B T 5w, 407 KT U7 NAE
TS UHERE T R & P EE 2 H S 15 A TAEH AT & 50 5 o7 Bk il 7
TP AT 4 & L7 B BAR RO S ) < A

“4, WITRAEN R 477 BT T RYE S 3 BRI E BB AN G AT E
BN SRR, T ESESHIGEE 2 i 30 N TAEH W 4774
WA AN S, 27 1 T IR A ESR () RS 5 H bR
y%o ”

AR Ty WHE AN G4 5l 22 LT 2 7] 5 AH RAE Gt D7 IR i A S 0], B
PP E AR ARY S 2l R Y B AR R TR ) B 7 S B 4 AR 8K T T A A S

6-2-76



] 100%, HAEIHAZ ZIEM I 20%, £F
15) 1-2 IFHE . IAh, AIRAS 5 i
Sw ORI, AR OREE BT A B N

gy, BN S H A AL ST o)
& CHE NG S 5] —— B TR
NS e Aniliby-9/ 6 E-J  MsFAE: &
FRIDLE

PRIE, RS & A v B R A R
(=) MRS X BT A 7 KI5

AR Gy AL G RIS SO SRR TT PL HK, 58X%I0H0 . 5@ aih,
IRYEAIRAL 5 2538 BRI E, FIRARSE (ks #E 28 20 5——lk
) BIARIE , AIRAZ Hy b M SR Vi J7 8 0L G2l F AR /] — 2k 4
M A I R B R

HAR BT

(D JKHE &b

FEMSKH R AL SR K H 1 2 Se O E A e i for, JFAH R
&I A

fit: KIBBETE (SIFHAD

bY: Rt CEAEZE 2~ fedrED

(2) Jagtit&

BT AR JE SRR B A R H R4 s e BT

fit: AR EA IR

bE: Rt CEAEZ 2~ et E223h)

RO S LABR ) 2 m) SEBLE A SN AT $E, 2200 <5402 18 58 Bk € R
VARV (R g AL At e A R 0 B 20, R SUR 5 i[RI, |
A IR T AR 2 "B ST R (A R . L, AL S I &1t
REEEXS BT A RIARRGE . WS IROUA 2 3E R KA R .

6-2-77



s GETRER, #H—PRIERZFHTREBENT EHATMFPMEAR
B R

G LA, AR SRR AT RN F T AT 55 S0 7
WIS, AUCE S RS % RARAIE S, SH RRSURLGUNE
LSRR RER, B RAEGRD LA R AR T L 3%
55 4TS B FIRTRESE bl A RS R A T L TRV LA AR T 9
W H R A e, BER R B A A AR, A FIT E A A AR
.

o AP AR E L

(—) BB

BEX AR, S S5 LT T B R

1 F50 BRI CEAIBD K CLSURERAMER:

2. Vi kT ATISEIRERIA L BRIO2 A SRR

3. i (HAUREH (RZ):

4 BERRMFEITI A (P VR )

5. PEBRAI A T SR CHE, T RRAG A R 5 BN S B

6. PEBIA ST I & KDY 7 A B 2

7. PG AT 5 S B I 28 SN L KR

8. T AR PG 28 S 5 (R B ) 2 DNt LUK V8

9. P BB AR 2o

10, A3 Lt/ A BbRA A 7 R BT B

BN R, (TR T LA R AR

L. B E AN 507 R INHERIZE SIS YRR, #00 (%
SR GBI K CILFUR% EAMEDBO:

2+ VIR WA A SERRZEHRIA S BRI F] SERRIZEHIA

6-2-78



3. &M (EAMREH FE3);

4. BHIARMPPAEITH R (O PR S )

5. BB F D B SO, 1RSI 2 W S5 BB P SR B A s
6 A BE AT 0 I IR A AR T 2w R AR

7. BT RETCVA e B an BUE N SE Zy 0 Oy BifE . R ARIE. TR
LG RIBON_EEAE 2 LA A R

8. AR I 4 3AT 22 G % T B EE R T A AN L B AT R

9. WL AN S B 2t A B S I R A KA 5 SIS 45 T A 21t
IR EEINAE

10, B8 i a] Kobr s &) H B i T i B

() ZERRL

LA, PRSI SS A A .

1. KRG R BB L EZRAR R EN . oA Rk girMEss 5 R
IR R B S ARG AR St e,

2. ARIRZE G IARIRE 55 7 2 A E N W E S 1 38 5 3 7 IIHTUE % %
REIZEFEMN, FIN L T AZ 5% 7 WP . FERRIR) A &) P SR R Rk R @ A A
v PARAEARIRAL 5 vh B2 BIRCR RN 5 A 1 55 TR e e, B4,

3. RKRRZ G KA ZERUIAI TR E R E Z T EN . AREMHN A
5558 7 S AT FRBURI RN XL 5% UL BB 9338 5 5% 77 B Bk VR SR SRR Bk 175 1l S 8 ko,
FUH E RN T HES AR 5 IREAT, R ST AR 5 %) 7 4% 07 B HAS
IEARIRAE 5 Ja LA s S5k A s RN G, BA LA,

yui

4y AIRIE 5 53 WRAT B SR RBRAN S AF 2 B2 S8 AR 1 2 =] M SR Vi 351 P 25 40
WSRO . RIS A 3BT TF PL DAL b m] A H L S
23055 . BRI EAME, BEBRREAELIRET); TF PL AIRAL 5 &S
KM S5 BB oy Bl Xt ks B BT 2 =] R S A, IRIANIS K TR PL X BTl
N LA

6-2-79



5. Me BT IE A JTCIE AT IR OL T, T 2 5] PR LA DR 35 it A2 A 0 5C
A7 RASE NI S T 3 FFARBLEAMES S X7 o A et STAS 7 A DA B
AT A B A F B MR LB S E AR AR

6. 255 CadE i R K AT S DLUL R BE IR 07 3, A ORI st
SE AR H 15

7+ FA 0T Z 5K I LEBIAS R R JE AR 4% S B, A0k SR
MR E R 55 AR IS 5 SO Y 38.41%, 78 55 VBTG R AR 19 90.24% . A
UL SR ) 22 HEBENS PRI L 17 2 WAL & s

8. EANV G A B B A G AN S 2 AR B A
FAIARRGE . WSROI 2 i B KA R o

gi b, ARRAL G T7 ZART A m AN AR G R
ZrxE, M.

1. AR 5 W ERZ Z AR I EN . SO BTRIE SiME 57 20
HIBR P Bt & PEVE LR A A A S 4R i 6 A

2. AUCE SR RIS 538 J7 2 UG B B2 T 22 S 7 O v 1
AMZEFHEBL, RN 08 T 2 Sk I ROME IR « 76 kA 2 5 S AR e £
Fi\ DLRAEA YA S A ORI RO AR S5 R AR e, FL k2 TP

3. AUEHRAMERUEL T REBBEREN . FFE LT
SH0 7 SEAT BRI S5 AT 30542 53 00 7 FOR TR VR R A e L B AR,
R EIRA T A GIRERT, [ SL A 507 4 7 LA
WA YCAE 55 05 1 A S 0 2 7 BBA O A, ELAT RN 2

&y AUAE S5 IIRAT SR SRS A T R 10 /A 7 ML SR 5 119 2% 10
LSRR ST . AUCE S AL . TF PL DI AE L7 A A R LS
B0 55 . BRI M, 518 BI4 A BHE A R 0 M T FE S HIR R,
IR 64 4 AR T R S5 AR AT, 45 A AR LA
298 77: TF PL AU 55 o AR SUS5 5 BLAT R4 £ b 13 A7 2
DA, BB B TF PL S L4 A B4

6-2-80



5. My B IE Bt TR AT IR DL T, T 2 =] AR LR R 1 it g P A7 52
A7 RASHE NI S T3 FFARBLEAMES B X7 o K et STAS 7 A B DA I
AT A B A F B MR LB S E AR AR

6. 2o BiEsE. FEIEAE. w7 EE A QIB0R iR i Ol Bk
Vi SE A T LAV e B8 SYI AR 1R 3, i DR B e S 2% ) I

7. JA G372 5 SR I LEBIANFE I R LR % S B, A0k SR
MR E R 55 AR IS 5 SO Y 38.41%, 78 55 VBTG R AR 19 90.24% . A
UL SR ) 22 HEBENS PRI L 17 2 WAL & s

8. AL S8 il 2% AT B B & B AL SR B BT A RIRREE
WA S5 IRBEAN 2 38 i EE R AN RS

gi b, ARRAL G T7 ZART A m AN AR G R

6-2-81



3. XTELSER

EABREBEE: (1) XRXETAE, FHARNEESHAH ET LTS
FriZHI A B HE YUNFEN (B8=3F) KB IRR2A T BHarischriEs A
JIFENG DUAN $E1E; (2) BRI AELSLERFEEERAM AR, BEENH
JIFENG DUAN 3B4E, HfthZ=E JIFENG DUAN 22 HiFH A T EE SR ERE;

(3) FHARAXFROEARAR S B; (4) HFHARRABEERELETFAT.

HARE: (1) SHLRNMAE~HESFHSEREE JIFENG DUAN 7
EXWP, RABMGEARNEIEZTEER, EBRELHTARNIRNAE
HOEIRMES]; (2) ARZGTRE, LT RARERAMSE. RUKRHERE,
A NERES BHEESERRR; (3) BUBRARRSHERARAE,
ARZZFEBREHEFFHLRZOEER ., RARANGEERHR&HER; (4) 5
HARFARNEZEMMELZRAY ., FRFARVHERFHERERNER,
FREZG TN REBNBEXFLRLRAUEE.

VIR S mE 4 EH & RFEER .
Bl % :

—. BWRATRRAEFHES HTERSEM JIFENG DUAN B & KHKH,
KA EGEFRONEELEBREE, AR ETATNRHAT RS EME
il

(=) BRAFNBRAEFHES HHZBX JIFENG DUAN A & K4k
1. JIFENG DUAN WB i 5 L RFEFR A B TR %

PR FBIEE N L S2BrdaH N JIFENG DUAN £ 3 [ 7 i 47 2 2 k22 24 B R
45, F A £ E ECEMGHIE T3, % T 1993 4F 11 H % 1998 4F 8 H , /135 [H Lexingen
Pharmaceuticals 2~ =] Z5EEA/F 50 ;. 1998 4 9 H % 2003 4F 3 A, {I3%[E Synta
Pharmaceuticals 2 5 W & 48 ; 2003 4F 3 H %2 2008 4 3 H, fFAIC IR

(L) A MRA R 2P U

2. AT R REFHES HHEAFLEXT JIFENG DUAN A E KM

JIFENG DUAN T 2008 “EA/EAElin Nz —8I7r T LA R, BifEfEas s

6-2-82



MEF, {2017 48 AleES, HEE I ARE L AYNERKFLEH, &
B TT T8 B 1) 2w AR RS R R T 0] A BAR  BIEROK FE B AR SR g, I i
AR A F HFEIZEE . BRI H SR EE . PR ITh. AR EKXBH 1
EHRE. ERNAFZOEART B @I T, JIFENG DUAN it 25 1 H
14 AN RHERIH AL, R AFAZOHEARNRZ —.

{H%, BRI IWE & A F= 80 B 55 7 T ANEAEXT JIFENG DUAN A 54K,
FEJFRWT:

(1) JIFENG DUAN ZEFRI) 2~ 54 HR B & fa e 1k

JIFENG DUAN 0 H BAR R solv 28 i, BB AR 5 J5 , IIFENG
DUAN KR i AR By, RN B ArES s, EEAT EW
7] CRDMO BARME SRR INEE J7 e, AR I G — H R I R
HF&, KM JIFENG DUAN TEAIRAE 5 Ja i 5 b i & ml IR RS IR EER48
%€, Bk, JIFENG DUAN fEFR 1A RATIR B 25 e e 1k

(2) brif1a ] S RSE & IR R ET CRO BF T PF A 4 22

SEFTAENGIRET CRO B FE AU I K IR R M I8 B4, LBV T
RARCHZRTE R AR T DR 7R RAELBEAN-T G IR S 252K
FVHT G« AR ARSI R &« 7 S sl 1 & DU KAz 0k 5%
TG, FERBEIIRRAE PR AEBIR - T BRI LU O L PR 55 A %
PORAURSCIL 1)z B e, SRR B R RGBT IR 25
LRV &, KPR R 2 QAT e . BRI A
FRAERR 2 FEE 2 H R AT E AT IS RE e AT SRR S T H 2256
BRB T SOP (htEALIRAE) 18 &, AMFAERGI BT R EARN RIEIHE .
WALEMIRIT BRI IR R, k3T GIRIRE . RGUMBORIREE, Bk
G SAE S IR A5 BRI U FU R i e S T REE . RFTZAR R, A FIRENS
UM 2 7 F K, ROEE R ERIE I ROP O iR R 5, RREEETH IR 55 fiE
NEEFERE, e TG A HRsAa g . ot sk 551817,
B ORAR 55 S ST RE T, AR w55 R H 4% Ry AR e 1R 5 Rk

[, JIFENG DUAN TEAR A B S 501 R T U R B & R H @ AU T 45 1

6-2-83



NEl, R G TR E T EiAE, AEER T NS .
(3) WA CHRE RN LEEE DPAEOR &ML HIB

6-2-84



1 2w HArZ e B E SO R -

24 BR % fEERAERR | FENV PRI MERR A FRB ARBER FEHE PR
[ ma 4 1 K 2 R IS, REE EE ECFMG i
SR IR 4, % 1993 4F 11 H & 1998 £ 8 f, F3£[H Lexingen
JIFENG | EF K. 10 40 %;gﬁu F iy ,[\ A I3 A AR | Pharmaceuticals 23 &) 253 5 £, 1998 4E 9 FJ %5 2003 4E 3 | T ARIZEEH, 1 &
DUAN | ¥ i/\ikt;ﬂ‘ o+ 21.3674%M% 4> | A, {E3&E Synta Pharmaceuticals 2 iR #2003 TIF R il R 5
Te 1F 3 % 2008 4F 3 1, (EANCEIBES (i) FRAF
2GR e, 2008 fEAE NANGE N2 — B Jp TSI A IR
[ BN 5 22 g R 2E A S W o0 AL TR B 1, 2003 4E 7
H 22004 4E 8 H, AEFETTF CRED) HRRA & 34 TR,
2004 4F 9 H % 2008 4F 6 H, AEBEFEZ i (HED BFHIR
HF, H NN 2010 4F 10 H % 2012 4E 12 A, fEHEG# S S A ] B
s JSPZ3 N 5 4 BG4 AN H TN | EEERERRE | IERA IR TUTEA AR RAT I m R A 2012 4 12 A . &%‘1 N
: I 4597 3% a1 1.4700%/5E4% | 2015 4F 3 H, AEZRITAERAE S5 IR 24 5] BB AT k25 awﬂﬁ%l’ i
A s 2015 4F 4 [ % 2017 48 7 1, ALGEIIRGREEIR TS P HoTE
AR AR MLH,; 2017 7 HE 2020 9 A, (F LS
R RE A RAR AN, H 2020 FERR/EFRA A
TR
W & W 2 2 R 2 2L
H Lk 5 A IR ISRk, LS B SRR S SCE T | ”%%Aiﬁ% P
e | T B0 | e 0a 4y | VEEREAARAG | . 2005 47 FIE 2008 4 4 13, AERE LIRS K T %é%ﬁ%u% ﬁj\%
TR i’\jkﬁ o+ 0.7088% B4 | HEAZ KIS 2 Bt HERL £ AF 72 BT /0 35 A8 -5 SR = AR 13 Wﬁz% e % }; 2 o
W& e B TR 2008 4EA7 943 5] G S B B AR A 2 JAEER 7 %F' g
WA LR | ) %kﬂﬂ%ﬁﬁ%@%@i, 1985 4E % 1989 4E, £ Fiff | TEAFIRAHEIA TG
Yuan | 8 & %J%Eq = 24 1 f] IR ARR | 2CHE K 2E BE A e I B B B B AN RIEE T 1989 4EE 1992 | @ik, WIATIHIES.
Zhang e ﬁ/ﬂk s 0.6000% /847 | 4F, AEHABUET LEEBEAM BT R BRIT; 1992 4EZ 2001 | BERFAIUH MR 1T H#
TR 5, JIATEOKFTE Alfred Hospital 15 [R5 BEZE T IGPRIFIT | 5540 WA 55 dh A

6-2-85




4 R | EBRER | RUREMEREAE | FRIEL ANEHER EX-ig-gt

715 2001 4F 4 A% 2016 4F 6 A, PRI 58 /R A K2 e
BiEERt e, AR SR . S 2016 4F 6 HE
2017 4 8 H, AEMEIEAEDIRI (i) AIRA A &SR EHR
AR R, E 2017 FEARAEFRRI A IR

FELEEHTm, WAL ARG FENEHAR D KRS FEEZ A F KAERRGD, AR 2 ] B S il e o, fEnS LA
AT PR FE BRI B Dt 5, S b AR 4 B2 250 R i 3 ) O e AN 8 85K . B BRI A e 5 Ia AT A U1 S = 25T L B IR T ta 5 6
BUHHIWT S, SRR A m) SEBLPVE . FRERIKE. RN, SgUE N RLERR A FEIRERRISFE 5 4E L L, B S5FRRA R 155
AR IR, HIFF AR A Bty , EE RAERRE .

REARIRZ G 8 Ma b A w8 S B2 HE, DU RIR ST T i R BB T
O @gEEHRm

AN ETEEAIENALE 2 JIFENGDUAN, SIEL2E R M A HTARN, EF4AP, AFEAABRRINERALE (£
ERSEEATY), Sl %% YuanZhang, L RZEEREERBLZTHRONINRE. FL. T, AFUHFREEFLFHERT.

R (LGRERAMEBR) B, REBE, ALGRERA, YNNG FTLETENRAAGLEE (BF JIFENG DUAN
MEBEERE) 22 A5, QFEERRT: 1) 22 E PLHK & JIFENG DUAN 38 % £k . H 247620 3 FF42 (& JIFENG DUAN,
LA RIERERIAE &4 HE YUNFEN (R £3F) ke ) FRUBEAE; 2) (LGAEAAMEDN) £E4Td JIFENG DUAN Ak
% £ 8T 69% JIFENG DUAN A5ty KA B S B IAR R BELEJ AR L. LT A IRFIHEZRAASCERBEETIAAETERAN
SR NN EF EEZABRERARESN, BETFTNIBARGAINEFLERBLERESZHHE.

6-2-86




BH, EFNEEARGNEELADNGEMLE, RXF BRI NLETELANLHEIRT EAROBITFTE, BF: FHL
A% B EF 2 F I JIFENG DUAN 4% S 1HATHRH A m A PIRSS, Sl sthri A s HHE&E 5 S EHTE, ESAFIK
A PRI E 5 RS  [FIINF, JIFENG DUAN 1E LR SIZ A GL, R AR AR B A 7] AR A R S H VG EOR,  JRAT E KR
SR TR AT 55

@ W55 EH)=

PR A2 F) B W 5548 Z0R 3 D B ) b i 2 =) R 55 B AR AR ML, AR w55 B AR Gk i N bl w55 B
&R, W EHARSGELY S BB, HURIEE] LR E 25 OWARE, BRIV 558 B S AL S hn AL .

FREGAN S M 4 R AR E LT A AERR. LTS MERNEN F { ARG N S M F34T 2 HRE RIS, RO
S| R 4 R FTAN LRI N RIS LM F A TANITAE, @ARBNEH KM FHFRAL, B HRAE. AFEFIRR AL SEE A
X FLERE XK, ARYMFEFRAF, ARDHHERF I TARRREFOXNLTREEMFRIFHL. AXZRTEE
REE, BRMH RHANARE LT NG —RHRERERT, "M FATARLELFRGNIHFEEIE, BT RLAF
TS LFAAFRNREENMREELAR, RO Q M FEFEZRERAELTE, FEARGERETFEFH. WG EME
ZEBNMFRERM, BLERFNEAFERTORTRE, HRAGNIWFHFHEOENE, TLEFGITREARM 512 LK
K, RANRGLIAM FHRAGLIE, FEXEE, WREF ETRIAXRANERY 524,

® HHFELHFEHZM
EWAFUEFFH S MK G E SR A A EH AR TAENAA ST, BREARTRUCES. ERFHI G B RE ST

6-2-87



F55 o bR w DUE S SRR B 1 SRR T ks 2 7 IR 55 B 5 P Sl 55 A4 W WA T BEIROT R 5% R R ME AR, I
BHRFAR A R S H IR I .

@Bk 55 SEAT G K

PRE 2w B Broll 55 30 i S A% D BORT G2 TAE, R Yuan Zhang #84E4% k91 57, BARGIGHESN I A B55T & 1E T
BORWE R AR R HI, A RPATIR UK B M br i) 2 7] HHE 2L

©HhAT JZ T B [FIAL ]

NIEHNL SR SRS, AR S Bl AR ES S B PR KR OIRGR A @ L i R TAE L3 @B A .
5 I R O S5 B T AR S BB, A0 B R B RIS O RIS TE . T SR UE RIS AT TAE . BTl 2 RPREAT XS B[R 55 7 2R 1 8
B BB LI, B SURCE A% S R LR T BN R RE B OR T IR AR e OE B

IS

CLE 224 B AR AL DT I S B2 S = R R KB AR, PREEAR I A R 5 B A= 35 IR EERL & S T RFSE R R
2) ] HHTZ DR BIATE BLUn h -

=
24, | e | R AR
WaEE T | ) F R 2SR R LS, A 3%E ECFMG EF, &7 1993 4 11
JIFENG | EH K. & R@}(%Jrf% N AR | H % 1998 4F 8 H, f£3%[H Lexingen Pharmaceuticals &ﬂ?jﬁﬁﬂ?ﬁﬁ; 1998 4E 9
DUAN iz 10 AL E EQWN%MKE@A%M% H % 2003 4£ 3 H, {F3 [ Synta Pharmaceuticals 23 7 #F & #5474, 2003 4 3 H
B A5 JcAr 2 2008 4F 3 H, fEANCEIHEZ (L) ARA RGBS, 2008
- YEBIIE N2 —B)9p T LA R

6-2-88




FE ML FR B AEHR

i HR% HEERAERR foyen R IE O ARER
BRI S8 /R AR 2B 2 1 1, 1985 4R 28 1989 4F, A BIEACE A2 2 e i
WHURBEBAE | e | IRIRSERBTSMA R 1989 42 % 1002 47, F HACHAISE 1T S DR BESbA} 7 1 ST
Yuan Zhang | il 25 8 4 HR K 1+ BS HR 1 0.6000% % 1992 4E % 2001 4E, PR AH]IT Alfred Hospital 7 [l BEEE I . s B 7T 5 5
] Ja 24 5 o 2001 4 4 H 2 2016 4 6 H, PHAEBRAFI SR/ RAK A IR 2. W76
21k 8 BT R TS 2016 4F 6 A & 2017 4F 8 A, TMFEAMRE (L)
PR F) m B IR 2 ORI B A A, B 2017 AEARTEARIN 2 RTER
s oPEEIE | mery | IR RTINS LA L 2006
Mg | 7T 10 4EBLE F/24 A %\lk ¥)0.1701%f% | 4F 7 H % 2009 4F 3 H, FAEANCEIREEZ) (Rig) AR A 23 a7 51
o " o i WO mREIT O [ 2009 4EAIERR ) A F T HR
WS ﬁﬁﬁgf JURBERIRSAZIRAERL:, 2004 4F 7 /1 % 2006 4F 8 1, AR IS — ARES
S R WU | mpo | POMPREENE: 2000 4 7 A5 2012 4 4 H, ARSALA WA o LR 0T
WAL ey WFBLE | o0 e | ko | DDt 2012 4F 4 JTE 2014 4 4 J1, AT AT DI ES LI R
] o 15400001 | 27 1 PRFILEMZLFRGL)S: 2014 4 4 % 2020 4F 1 1, ATBALAIRE
’ ke i SR B A s 2020 4F 1 H B4, AR IATI S22 B
W STREIIE | _ e i e
25 2 g 14 Uk | VR | R KRTE AL AR, 2011 4R 5 1% 2012 45 7, AR
Bl = s 6 F 15 24 /A 30l f#10.1134%1% | MR 2= AL B B ARk 22 R I o Jm s 2012 4F 11 & 2017 4F 10 H, ARG
" e i KEREENFI A, 1 2019 4FEFLTEFRAY A 7 AL

FEFRBAR T, #ReIASEMER—XEHRBHRMNFALNE, ARRR OLEESITEEREFHEL, SEHFERUARL
LBBRHELFEHRAT, APBOHFAANERAEISF, BARTH. RE 2024 5K, RN LEFFAARBA, AT LA
HMERALZRHGARED 30 A, LF&k 62.50%, AH9KRAT ARG HER . Fhiusie, it, RETEFREIN—¥E2R
EWNERKRE, [RGB BTN AR R RAGHT K SOPFRABLAAL) KR, #REIA ST KB A NS Lo FEH R EE RN 8 AR

6-2-89




ROFEEHRAFARAREADRREE, RERFIXLRRGHERA KRS 5B RS

Brip ER G @, BRE 2025 FLFFR, 2 RARFEREA 4|, AP aiE 22 ARAEA, BFRHNNERKA
HEFEBRRERT GOEEFRY. BAT, LEFFRGREHFWH L TIREGN S, KT LARRMARE RRM, Bk E]
BSOS ERT FHERERTNS . ZEBSENTRANABRAUFRAGRETHRIL, RRIBENNIBELFREOXEEL. B,
WA SFRTQELFHABRELELS LEEANBR., FETRRE AL LA E AR ORE E, DALFITRIE, K
REFRIF, BRALFEBAF, THRXFHAREER. AN, BRRYBAKIERFHLFRAEFRLANABINFARET -2 2
B+E. TLARGHFLAN, BRAREHRE, ANABENFTLTORRT BREAM,

3) Aw] HETHZ 0 BIAE L T

9, w | e | R AR
oo o B R
MR ER’;?@;% pprgn | FVERAR | GERSRASE AL, RIRSTE I RE SR 5 S0 Ll . 2005 48 7 1 % 2008
KXHE SRS | 10 SFPA L = 24 iii\k 110.7088%H% | 4 4 A, AEHFEHGE _EiFA R M A8 KB 2 B i BER A 70 B 4 328 it 5 0
WA A LA " &QEE fr WP BRA S, 2008 SEAR 2 &) G Sz i B BRI 2 wAEER
%32 Aas
BRI 28 IR A K 2 e 24, 1985 24 1989 4, AT LAl K2z Be 2E Bkt
b G U BT A JE 4 B RHEE T, 1989 FE & 1992 4, AT H ARV T 37 5 B bR in) B2
Yuan zhang | Bz g 4 P& 1+ B 1 0.6000% % 1992 4E % 2001 4, JiAFHAFIIY Alfred Hospital 15 [R5 BT . s AR 5T 57
o Ja 244 H 3l ' 0 2001 4 4 H A 2016 4 6 J, DHARMRARI S8R AR S B BLGIE 7T 3. W7 0
a1 & WA, 1S, 2016 4F 6 HZE 2017 4 8 H, (EMEAEMREL (i) A

B 3 ] v R SRR 2 ORI B S, H 2017 AEARAEAR B A AR IR

TERBE I TT T, FRiA A CRO ML B A U HARE , BRI AL 8 B4R FE BN, H A g 57 7 & 1 9 4h

6-2-90




WM EMS, JF5 2 KRR A E NGB T 20 IR EIER R 8 2024 £, brr)am 5 R EIAE 38 A,
FAAEIR 3 DL B LT 50%, O ENRAFIRFERIES FLL L, MEARBARZNE. A Rt a5 2t 7T imR
R AR AT RST, & RIES AR P 4ed . BN SIS R ARUT W s g s B30, DR
F 2 o7 SFF SRR AT B, AT FORIURARIE . RIEZ 0, 456 A m A MRS RETRBIARIS, #hbR 1S5 RIE M RF e
SRR, &R RGBS EHE .

4) 3w H AT Rz 55 F A B T

4 0% R Rﬂp};’ﬂ’ﬁm R AR

wi | mmmmes oot | 5| e V| R, 2007 4 3 JIE 2008 4 7 1, fE LR
» TR A T O B R FR RS A, [ 2008 4E 9 AR EAR A4 FALER
ZER IR 2T+, 2007 4F 4 F % 2009 4 9 H, HfE bigEidpid:
Wb | B2 R IR A 7 5B AT 5. ALK 2000 4F O J1 % 2017 4E 8 1, ]
wihE | DMK Els | 64 % 1014379 | T30 ELHA (1) HIRFLA AZRMK . THZMm, HM. 2017
iy 49 H%E 2019 48 A, F LEFEFIFEMAAIRAFTZHMAHLK; H 2019 4 8
e /A AR

PRIV FIEESL T LRI 25 R T CRO HORIBIRN, % 2024 £, M35 HAR N 61 187 N, 2tk 55 N SEIRAE IR Y/E 5 4E LA E,
THAKFE, ABPOATSTEANA %, TH 6B K& SOP R#EIRFE) KR, FMAFME T (T HSEE ). (WHE
BRAE) . OREMIAME R BRI SH SO, MERZ . BHZ Wi #&ehe . BH N RRZHE. B AT IH 455058
£ R AT H WA RPN RS T, TARESREERAT 7 HAME . KT E BRI A I TARRAER . SOP (Frifk
W) KR AR S ERBIA L FEE R H 2K, A6 fERE., HEAMEF[MERAVIT AR S E RS, RBHA

6-2-91




MEEPER, RESAE. THAGHEOFMBRST R, BETHEHUFFLK, RET. FRBIFELHET. 76908 @T47E
WRAZAR R A A AR LR, R FEBTH R SRR THERE, A BHRTANNLFARGE R

6-2-92



(4) BRI mHIA R E % ) B

PR 2 R RS VR T I PR AT 245 RCE W FOVF A U, BT 52590t k5T H
IND FRRIGUH i 700 . @i KR mTH IR R, b5 A R 7E 25 800P I 45 ik
SR T FEMER, A RTEX BRI 237 know-how
SRR T A A

FELERVE MRS TR AR A RIS T )2 & PSR, M AR C 5 a3
WAE. TEAEE, ALK PR BREG. H, DURMEEGEEZ) . BHERZR. IERK
G TR RIBERAEIENE NN T RKEIZ A AR A F . BH
AR A FR, 2R P EIREIERE, &M, 2022 45T E
2P R HT CRO M55 %5 F1 78 2023 4F- 1 2024 FAK IR JT JE I PR AT CRO ML.55 &
TR0 & LRI 50%. FEAE TEXT B I ERZI LM . P 7 e YA BBl . BT it o . I A
REJT MRS RCRE TV I RIF T O, WA F SRR TR, 5 B
ST % R

Zi BTk, —J71H, JIFENG DUAN TEFR A AAEIR B da e v, RIS,
SR B Z A RS RIECR A R, BBAE K 5E 4 IR AT CRO AFF ST PPN 44
R B REAR . E A R L RAR € R P IR AT R B R R,
TERE R AL 7= 8 55 7 TH AN AEXT JIFENG DUAN [ EE KAt

(Z) KA EMEELTRAOEEZBER, RERELETAFNIHAF
PR B4 1

AIRAZ Ty R H R A2 w R B 5 58 32 B2 R R R AR Ak Ty ) DA fR e B
T2 FR AR R 2 =] R BRI, [R5 R AR 1 2 7]l 55T A2 Is AT IR ARG 42
R I o

EliameEmgdRE Pz “H FREMRS T 2 ‘I, Eia
A SE B RS THRI RIS 2 2“2 BT AR A SE B
PR ORI > wE BT SRR _E T 2 F 6 b ) 23 w8 BRAT R A EAT T4
B, AURBT R BAR . EHa SPUOEE A LR S H] T BT T
EELAE, B DR BRI 2 F AR A 2w R EA

R, AIRAZ 5y K M A A2 76 BT A R DR Babr i) 2 =)l 55 F2is AT

6-2-93



HAE BT A TN SR RN IRG RS R R . ARIRAE G 5E UG, AR A= H #k %
28 R A 5T, B4 JIFENG DUAN #HAT, [Fi JIFENG DUAN
SR PRGBS A7, BRI BT AR E S, AT B A
CRDMO Ak R 55k S5t i 2278 k- thilE, BI B AR E B Mo —E 8
CRDMO 45 R INL 551247« 1 RE IS 4ERRAR 1 2 7 U A% 0 B e« k45
PARRIBATIIERS, EReIRTE BT AR SR AR EDNL S RIS R SR . T4,
ARG G, FRIAT A ODER, BoR. BHES A B RE —EEN
AT R, ARTF IR A T ORI S B AR R E, R E
AT B ST BN S5 e vm HE 2B R, SRR BRI A m AR K SR, X H
ZE HA RS .

g3 b, KA H ATRIE BT 5, BERENS DR BbR (1 B 7 46 T F I 58 iUR AR E 84T
SCRENS ST _E T 23 W) 0 A ) 28w A R BT 1, R I I RE s 3 X5 AE 3K ]
W55 % P T R pr FEAE S, A m A E

= ARG ERE, LW ATESARBR. REEEERE. MM E
W75 TH KBS 15

AIRAZ 5y 5E G PRBI A F RGO BT AR 25 o w], Bl A bR s
H SR HE R ZORM bR 2 7 KL A m AT RS B AE BT m AR S H s
AN T, B AR ST BHEIRIE . B W55 NSRBI S5
AR A AT B AT, (RS A S M R R, ACRIRE,
GrERCRN G, T B AR AR AIRE . Kb, B ARERRIIE. K
W Je AR IRIE . AL U E ST A S IS R I R

(—) BARBTR

BORWI SRR T5TH, ARG 5E e, ARl mlIERRET CRO AR 550 A 4 5
RN BT~ m] B AR SRR AR R 2, #yd s CRDMO 2 8E5% 1R
DEARE R, AR (D A= sehrizsl AN, 5K JIFENG DUAN
FAEMMA LB AR #EFE S, KEZEMIT LT AT CRDMO B4R 55 ARk (1T
RITHAEEMEE T HlE, A HAEZPImKET CRO U 2 A A M #E
24, 9tk BT AW CRDMO b 55 BARR LN Gt — HoARTT R A S E#; (2)

6-2-94



AT BT A BTN BT, 32 AE R i 117 37 5% A SIUURT [ A b5 3t i 3 A 2K
M RE R HERFFLMITREIAMBIR . ILEO R . 2% AF
MBHR; (3) EliAmEHEKESE. AR T R S ESERORN bR iE
SE IR BRI B S AR 2 F 528 ARSI S8 (2N A i S8 #8171 5E
WA A BB IR T AL DT 5 AR~ F IR PR ET CRO Mk 55 fH SE 41 1) 4
MsERTT %, IR IR

ANASGIET5E, b mPREE « R O BOR B AR RE + € B I A i+
FENLAR KL AL G SRS SEI A A BRIREE S, BARRE RS (1D AR 2 Rl
OBARN G CAEE M SR SEMV PR BP0, R A T OHR N R B BAEAR
RAZ Gy W SUR I (IS5 1D IR EEAERR K 2w B T 2 AR R R A
PAORFFIZ D BORBIA RS E M (2) AR S 5eiim, Bl "I BT A ]
LARI A T S BART G ST N BT IR = Ll &, -1 G BOR T
Dby SRS 25 T OREE BT RS, SEBUOUT A R ae stk 5 R Bt md
ARBIERAR; (3) EliarfresMH E A KET G, NbRIA SRS T
SEALTE T 1) S ATHRNE R R 2 (), 5 RIS FH B I 2% % S RBOBUR & TR, 27+
Bl 55 SR R R BN S AR AR

WEREHE S AR T, ARSI O (1D B wSUEE g Lok i
ARBFEILET SHIEE, K L AR SRR BOR RN G E 2,
TRXUT B Bl pARILE, DUSEBIXUT WA R (LR 5ARERTHOR . SEik
Hoilm) M XHFH, RAHAREHE: (2) MUTHMELIE AN, REFH
PR A AEA A ZG WD R 55 5 e AR R IR i s SR 2 B A ElliE 153 BTl
D E) AR TR S DA AT T 2, HESN_E T 2 =17 i 70 B v b o S U 4
PERIBE T TR o BEAL, SEHG A IR IR 23 7] oMb (14 245 B 24 38F 72 e 0 ANAE K
T TN EGRIT AT IR RS YR T R 0 IE AN 24 R PR, SE DDA % 1 2 M4
FIALA, - AT SE AT P e vt b iT 24 &) 77 oA SR i A2 7= T

(2 R RHERE

AR Gy e ia, LA PR B AT AT RIWIRIE, Xt B8 R4
BHERN TP, HBHMTSAVHN . S S HRE, (REEARMLR, [
RERE R EASE . MAEESFEM RN, W0bsi 2= S s N 2,

6-2-95



FEARH) 2 7] JEA R B L, #5872 m] An kAT 4 L

HERET W, EhAF SR ARER RS S AR LA, B
FIRANE 2. BT A w FERE TR IR A & COMO k55, & REHALL
N ESET 24 EMBAR AT KRN, RS s i, RS xE
SN 25T R NI s AR 2 T L I PR AT 25 RA A U,
78 it [ N AN T 20 44 2 4 AE VIR 8\ RoRHOT AL, LR ZREEE L TR
FLoK S MR Bk i, (EERER2G. I RRIESE, Holk 55 B m b T 240 I 5 i
PRAETAT SR B, JEHAE SRR RAE . R AR S8R T U R 2 B I 55 . XX
TIER PR EAAEREES S FEAE: — T, RZEHAEBARRES
CDMO S5, M IR 23R KT 55— 7w, Bl awl S5k
(K12 7] R P AE 29I ROt BT IR R, i . Z5R0RIER] T TR
S, BEGERE MRS B .

EELRE L, RFRAL “BUWALLAERSFE” RTREHRA :
AN, BIEFEP TR, BAREEAH RS BD B AR H 75 77 & P #t47 1k
F®;T, BAEMEFRITERXME, RAOEA CRO LFHREMTAET X
BERGHT 3K A CDMO R %, RARFHRBEREN AT EHAE X TLFAMY
M AR, BB ANCENBEREFAME LT AR BREY
Hbm R, ERRFHZEGL, RALKEFH. AR, EFTAIFALF;KE
WRR S, FLAH FRASIGBAME 5HH46&BD AN (Rt LT A F
EOIEF IR A KIS BD BIN) HARAGA 8) ¥ 3F I+ = A5 BD HIAA
FUFR, HEAG—BRGRSILSHRAFE. RTKERLSBSNE P FR
ERHERIEOERS A MITEES. £H5FREN, %FH2L CROMO L5
EfLrntofibit) Rg, SAFNKERSL. EPTRATHRRS
HREXES, KO FETH#ANST R, WAZF AR BE, KT
REE, ETAEERGAJEHBRES, #—FIRALBRTHINESFH S
R4tk h, ABEBLRMEIEKREZ BUARMRWEKAT CRO 2| F kb4 oy —3k
XIRFMaFHE, RN g BRLESER, BRLRLEY RN E5TH
.

6-2-96



(=) HER

A b A LA R Al S L B3 RO AEL R A, AERA S Al F A MY Ak K 5 T
1709 Wl R R TR e LA SR T I Bk 6 0 7 T 2 A EE A

n i s/ASTRST ANt /AT PR Gl /Ll Sl bt i PSs: 27 N e s AT = R VAL DA
RRIZRA “ ot e/« FIBVEME . TFE A IBRE” FR O E, Tefr “ &2
BLZ. 28R WRETTE, AES0 TR, SLEITER RS R
B, B IR 2 ML R PR R g o ARHU A FIRANL T AT IE I S — I i B
AR RS T 6 7 kg, Fok “Ugouhe, A A Ll
G, JFBALE; EFZAL A e L FEAR 7 B0 ERL, 9seBl “iba ik b
AP RGAE . EANE . EA RIS T =7 885 /1. AL, Bl
SERH A FHEMLBHMERT TR A Gl S, ARG )R, AR SRR A
AR AR S 2 36 5 BRI S, AR R RIMEW, SR bR A A ] 5
TXF Bl A m b SCAE A R AT JR g, 3R T8 S s HIBA RS 1 AT 77,
SEEL A SCAE B R B R AL

= BOBEARNREREHEFIRAE, KR 5 TR LRI A T
LEHE. BORRIBA RS e i Bk i

PRI FZ DB N A B BARB R : A NN A IR D EOR
NG, BT A RAE AR . AN AR A, AN BIBEARIRIE S 1)
M SR N RFEEAE bR ) 2 7] B I 2 AR

TER UL, WAL Y O OHE AR N BT S AR B O, 29 1ER
STA AR HR A DR TE Ve IR S ] [ ST A R . H R 24 AN H A B AT SE 4k
1E XS5 R, MRYE BT AR PLHK. 50 38% & A4y & JIFENG
DUAN %51 (2 GAESL ML), PLHK., 3240, 5224 JIFENG DUAN
e [R) FLZE 7 1A 1) T ) R s SR A R B R M 5% AR A ST AR ) 4 T [
BA AZO NG HERN R AZ D ERBIARFR RS E . PLHK, FEXICH . MG
#0112 JIFENG DUAN 57 i [ 1255 AR W 31 000 it R €52 S REZR WS AR HHIE 29 54T
WEEE b m R B LT NTTE R WA Bk . g7 b, BT ARREEZOEARA
A I SE VAR BB 58 5 % J7 B bR IR 2w SRR i) NAEZE 2y sl e (1 2

6-2-97



7 RATREIRAD AR A Al A% OB BRI . HOR B B RS L o

BEOh, AU S e, B AR SRR A AR HOR B R
0 RGHHEE IE N U BB RCHR). BV B4 77 T,
B,

B IS T, B A R BLE T LSS S & B 2%, TR
PR TR, ORI T4 7 SO U R R

FERFINEHE T, 5 AR5 R A BB R L, 2%
BCICBLG, E SRTHRRIO A TR R EA BRI

AR T, L5 2 A R Lt AR R 6 AR A 7 B
PR AR B A3 ASEBBUHRH N 53 R 3 BB 2, b 2 7
oL BB R BB AL RO €0 MBI % R 18], HE ) 4 B B3,
BRI 5L 5 A KR 205

Gk, SERLUMEMLAEE . BMOLHC . OB B AR S, A
AT BB L EIBVBE (RIERR 1024 ) AR SE AR 75

M. ARIARTATMLEEAME R, BT AT S BRARNH R
FARAUER, AU SRR AR 6 T A T SO B i

(=) FRHATFAT KNS AR BB T4 D HRAR K
AR

L ARIAR TAT LS RN R B AR

BEAFMPIRHELH, BLAEMING 7 KEEFRNER A, St 12
FIEWT AT, T S, bR =] m] 55 € LA e RN R -

E N ﬁ%ﬁg S BRI S  r R R
oL 2018 £ 1 A, tHIAFEHF EEF
57 PL Investment HK, FEA/EHN X
L | dnvestmen | 10000% | pou o\ Sitph A ABUHICE G, K | T
OHURZE-NE S
PL Cl RELA R VIR
455 S e AN A
2 PL CI 100,009 | WIBEAbLIZRRGE AN, - [FIIR 1222 Y EH AT &

BiANE P EREANIS A FREE
J7. 2018 £ 1 H, JIFENG DUAN.

6-2-98



do J

By

WALy
R Ll

BOLH RN ST EAL

R

THOMAS NEIL TILLOTSON ¥ H:
KA PL Cl &3 I ik ghbn iy
N E] 4 BT/ ) PL Investment HK,
¥ PL CIAE R A =] B3 A 55
HEY-&

VA Rl

75.00%

2019 F 1 H, FrBIAEER A A
BRI, R LLAZGYIGIRHT CRO i
KNHA, FRWTFHR B TT 28
M55, BT Z ST Bl IR
HIA R R 2 RN Sk 55

Fa 58 K B TT A B
e P i A7 R % %
SPEPOT LSS

PL Lab

100.00%

2020 ©F 4 H, FRA RIS BT
FAH PL Lab, 1EAMRIIA A AEK
G B A W T AR 20 A R B
G, KREPREEWS.

AVREEE 53

100.00%

2021 5 8 A, briy A AIARSEAT AL K
JEEaH Ll B R R SEBR TR B4R
FARE, BT A R AL AE B N4
Al PR RIRIE 5 R 55777 b 2 L T H (1
St A, T AT R I 24 305
25N 1AW SR S AR SR
SIS EN IR TR AL 5

Rt R RE 0T R
RO ERATZ6 80 | 24
183 3 2 §F 50 F
sl %

g

100.00%

g T N S KN R B
MEE. WFRIEES%. 2021
£ 9 H, WRIIAFNA R
b 28 FIH A I H S5 S AR 45 |
18 56 0T S8 Zh 0 1 o 42 ) R 0 DA
KA RTS8 34 b 7 40 8 K e il
AR OR B, 58 BN b i 25 1 1)
)

FREERGE R, bR
ARSI B2 TR
ik 55 $& 4% B 2 R4
#

b

60.00%

2023 11 A, B N EST
a8 BRI PR AT VF A Al 45 i Ak e 4
J&, WAL AE FigEE, F
N BT AR AR 2 5

B0 4 R 7 2 BRI R
A VA A 55 b T AR
B, ¥ KRBT 25 U
S5

LR

75.00%

2024 4 2 H, bR E E EZROL
ZEY K, NREIEEANAEH
V€SS BT ZRVAY el N5 SV e 35 P2
PENETT 8k 45 4L N A
el

PSR AAVE ol N INPESES
¥ A R R
BRNRSS

PL
Research

100.00%

2024 - 4 J1, bR~ wiEE PL Lab
WAL PL Research, /E NI SAMM
Solutions k28 H A4, WO 5E A
Ji AN 5 2T R I PR T 22 A PR VP
Wy 253, 2930 1 SO

Sl 55

B i T R IR IR T %
Sk VA Ak 5 DA
BE— 2 R BT bk
%

10

(NpEe Vi

2

45.00%

2024 5 4 H, WA FARIETT 4
BRI R BT VPAN AR 55 R b B4
i BRI R, R
NPT 2 I PR R 4RO 5%

BT R T A I PR
I VE A B 55 1 T AR
B, §RERST 25 R
S5

6-2-99




do J

By

AR
R Ll

BOLH RN ST EAL

R

11

EIE R

3

48.00%

2025 £ 1 A, ARi02 w5 RS M
L FH B AT FE B 45 5 e 3L 2 R A
W, GG, W& BHA
UERF RN, DU R T 2 A=)
AHAE R 55

W R T A I PR
AV A Ak 55 b T AR
B, §RERT A5 R
S5

12

A YA

64.50%

2025 45 H, PRl E S5k %R
ARSI, R
F 8 I SLI0 BB, JF 4R NHPCFE
NRKZFE) A I LA 55 3 Al 4

GINERER (S NIbE 3
W, JT R
iK1 NHP AH2% I 252K
PRI e 55

ZARAT PRI N E I 25385 55

L BRI AEAIEEESL 73 LT 2025 4E 1 H 22 HA 2025 425 H 21 H;
T 2 WEALAEY IR R LRI 75% I A R4 B i PR ST 60% 1 IR

7 3:

WAL AEIE L A _EIRFEARE 6000/ AL 8] 42 7 il i KBS Il 80% XY IBEAL o

2« HIATIER T AR D EBARKE RBHAEH
PRI F AR A BT A F D HUBR I SRR OURE R0 T

| 2A TS DR AR S YRR A
% gﬁj{ ZIN i’ ZIN N i’ d ZIN
WL kM R R | RIS R o v
L | | 7500, wenibm | ke, gk | TR TEAE CIREHE &
RO | 15%. FULFS 5%, | SERSIBICRIG | L *
FEOLBRIFR I 5% THEF 6
FLLIT 7 LU | B 40T AR AR 2 7 R 9T
M, O | AP S SN, TERL
o | LM | WA 60%. | SLARWI R HE | 08 bk AR A AL F
W | ELTITEE 40% T, BB | TR0 AR, B R
WL J5 AT ISR | 4 R T 3 2l 5 B B R
Bz B
3 ;g AL KT I 100%

s | s eose, | RERITRANS g e
4| e | RIPRE 279%. v %%gﬁﬁ%%ﬁ TR B TR | HE5hi%
I 13% o RZE Ty

A L M
ch R 7 oA | TR AR BN 127 e
S v b e L B 2 B e ST 2 AW FE B B 2% 8 BE A b 55
e | HEEIEFRRIE 80%. | B FLBE AR WL o ear o
2 e ‘ ot | TR WA A
5 | Lo | ARNEIN BR BORTE | (057 & B R AR - NS
B e 200 B PR B ) | 2¢ CNAS TMIE, SUHIR SRR
e " 7 ) T 08 e e 3 4 R
ST A %
o o | PREZR R ML | A B B b R AT PR
7RV SO 7/ = | ISR . C oA e .
o500 g kg | TBRAFE S LEE | AR K250 BT 7 0 1
o | W | e o | WA TAREE | P S R K
BESL | e g o e gpg | 9/ PHREARIR T | BRI IERL, DB
ERAR — SRR AR | Al B 956 PR A R 4
SRR Al M, Bl 9 RE T KRl 55

6-2-100




dn
>
g

B 2R M R DEBARE RAFOL DA

SR 7 A 1S58 A B U

(2D ARAE 5 EREREXN A R T AR LHHEBER

RIRAE G FERUG, B A RGN EHT A2 R F AR, EHARKRES
PRI T 100%01 R RAUE AR v, AR, BTl AR ZRIR B2 7] SEbris
HIANHE B HE YUNFEN (B{2£55) R RFR A A LhriEdl N JIFENG
DUAN HATARIA R4y, FRARIE BT wl MO BRI . P bl 2 Ak R LA
FAHRFAEE RGN, i LA RN S A E . WME5IalE. WM 34
DI BRI A T B % T A T RE R, FAE BT ARSI A 7 L& A7 HAE
TG P AR IR, 2 AR 1 2 7] B AR P 3K A0 AU e

B A IR 7] 5w B BAR LRI R

JimH EENE S

EM AR AR & EHER GRS A F 0 HELE R, BT AR

/\ﬁ N7 N " 2
BRI R A SR

AR Gy SE G BREA T T ARSI TR R A R R ER
WIEEB | MR (5 S BERSHECH e AT W i, RIFRLTELE, JFm
N AN E e N

ARGy e, B ARSI AR &7 A RS R RPN G —E B,
ARAE L1 24 7] 5 A 2ol 55 Bl 55 ik BERERIE LT L b 55 PRI S 4R
il EARR S RIHEAT M G5 IF e, SR TT 451 =) Bl 55 e - Ta] 1) 1 [ A
W54

ARGy SE MR, LT A TP IEAR I A 7 R %1 A I N I 55 R A
Mol | R EWARMRXARKI AR ST AR 0 HE W 5ESh . ORHEAR AT E
TIN5 PAY S R P A, Vs T I 55 XU

i bprik, A FPROIEE A & S LS R ) A RO b
IS S RN

fis PV ERFAIZERL
(—) BEREFF
FEXE BRI, AL S5 WA JEAT T LN R B

1. BN TZOFEARMRER, TR AT R SRS, EH
BN & PR IREEAE L, TR A B ERT R A P A 8 25 5 T 2 B %) JIFENG
DUAN £ B KA ;

6-2-101




2. VR EW AR KRR AFMRANG, T EHAF X sl a B eeE
PRV, TR SCTT SR T AT B A R s

3. B R FRZOEARN R RFAERURE, 1 T2 R 4ER bR 2
AR B SR BAA RE PR UL R IBOR) HL A it

4 RIS 22w B 1R 24 w55 5 A AUA F R B

5. BRI AR S5 A m LBl el SRR 2 7] B 17 2 =] 4L
RT SEEDL, I HTAR A 7] 1A F A BUR RO H R SR AR o

() ZERRL
AT, TS5 n A A

1. WA RIS 2 ERE S EARTIR, BEISIREE C& AR FLF N
TRER . F & BIIRENRRL  ALT5 BRI B I AR AR E 1 25 7 BE R AT 4 8
LE R, FEWPR A8 ST T AAFAEXS JIFENG DUAN (R ERAKH: A IRAS
Gy R H BT A R BT AR TR A TS5 A28 4T, I BT ARDkS
RR IR RFER I, Ref AR T A T HhR (0 2 = 08 BRI 15

2. ARG wpE, EMARRAENS . BERE. 57, WS, AR
WUR A5 T D AR B A m BEAT B85 4%, AEBORIT T, R EIRIE . il
LA T73 T L A1) T e 3 O HE 5 T A

3. PREIAFERZOECRN G Bk, FEAIRE 5y WML SR T 9] N RF 24
RIS FEIR . ARG e, i AR IR AMERE TR 18 35
BN TR« SR IV BRI i 4R R br 1) A AR O B BORBIRAAR €

4. BeWIA TS T A F eI, A = CARYE S 7 AR RENHE 175
Pl INU WY 4SRN /AT B /AR R R K /AT M2 i N /A R AR IR 54
B AL G AR 55 BHR I AMREL, T AR A w] . o B LERCF a1k
N F D BIRAR BE SR T 53 T ARRRAE, SMERHLA 1 91 7] D BUB A RS
SRUEARRL (MY 55 BHR, (et xd Bk 55 RBR Jg s AIRAE By el BT 2 =] RS
A B IFR IR 2 7 KAR I 2 7 &5 4w

6-2-102



4. XTHRNAREERR

BAREPHE: (1) EPEHTLRTEREETL, tVELEZEE
BUETLRRELK; (2) #RE9AFFTAL CRO T {E IR & SN AR S5 BT AL,
HERSERBT THEAREFSmMITLHM & EHKTE; (3) R&EHA,
REATVAREFESBIA 5,975.54 TTTH 4,450.88 /AT, TEWFERE
SR 47.30%F 42.98%. AIR3ZH I T AEIEFRAI A RHAEFFIES KT
5,200 /37T 6,500 ALK 7,800 Ai; (4) MEHIREIARIEIMIN 55154
9,368.08 A7LHN 10,941. 64 HgL, EMWARIEEHISAIA 30. 45%F0 34. 81%.
BRARBEMEMENSRAEM O TEEFREMX; (5) 2024 £ 8
B, HFHARIETIES F2A4F Pharmalegacy Research LLC UXHIEE SAMM
Solutions W55, RBREMTEMILF . ARG E 4, 875. 24 FT. 2024
£, Pharmalegacy Research LLC BEWUINK 567.72 57T, FFiHHK-659.65
A.

HAREE: (1) #&TUAXAmLBERIER. THEHEETRMITL
ML THAKFELEDR, URTHREFREFER, sENQREELS
HHFHAR, FHARNTHRUREFRLEREEET; (2) REFAR
MARVEREFE. ERRFXEVFEGTENERER, STlB8EKEHEE
BREGEER, HXEWRRREDIHER, HESTLFE, TFEE.
EFR. BERPEHRAR. EFITREER, oENARNSREFERE
TR, WSEREHFTSINE; (3) FRMARBEMINKGSHER, b
AR SLERARRE, EFRSE S BERERNF IR A TEIML F = E R (4)
FREY LY EIYCRE SAMM Solutions W ERIERRER, MR FEEREERR,
MXBEMFARSHRNERE, RRGFEFE SRR ; (5)4E SAMM Solutions
W EHEXEERTHEREN AR,

HM B BiRHZE L LETH %X REABERL, ALHHTEERER (5) #
ZRIAHEL

[B1 % :

6-2-103



= GETAARRBEREI . T EZEET S BAT L RIBT R 3 H K
FREES, URTHRFRRERR, SHRRAREELFHITIZER,
PR A T KT S AL RS2 S0 55 K AR A B

(—) ZETWARPLBORE R T B2 BRET ST LB R S H
KFERABBUR TG ZFHRREER, SRRAE EEW ST SR

1. ATNEAESRF=MLBUR E O

FEAEWIER 25 S, 2024 £F 3 H, QB2 E RECE AN E 55 BEBUM TAFR
& BTG AR I B A AR B % AR K k2 — . 2024 57 H
[E 55 Be e BOBIE 1 (e SCRF RIS R SR SEETT ), 3R B A B 2k s AL IBUR
DR, AT AEAEIT T, 2omh e PP, O B, BRORSIAT. ML ORRG . 2 ahid
SR E NI a1 i a7 NS

DAy 2R, 7224 B 0, [ X 245 R AH 4k T 2024 4 7 A 2025 4 6
ARAT (AR 241 RS B PP o bk s TAE T2 A T TRAL QI 21
RIS FPF A LR A (EREAFD) S CREECE, A BIH 2
PRI FE P d 4L, HESEOIHT 201 PRI “30 H P i fikimig ”, 4kt 20 Rt
R B FH B

A2 BRI, 2GR T 2004 4 10 FI5AT T CLE0I 05 B
PR LA, TS RNt T 2025 4F 6 FRAT T (36 TP
YBLIE  RRE TR T B TARROBAND, 1R DB 257 S AL 40
BT LI SR X SRR A A DL, WA
A B BT

FE2E RSN, 2025 46 7 AL ERIERA S EER DREH S0 GO
Q2RI BRI THRHE), DL S 7T 16 A S HBHIRLIRAISTZATIR. HEA,
M SORIASEA SRR R: BRI KPR A (2025 F R KA (7
K 2 (R T (070626 I S AR 3724 8 H B T 1560,
YIT 2025 FHEA PR RZG fh H IR HREGRIG OUHTZ5 0 F A i
f7.

BEANAIE AT, T 00, X P, FRZU R RAT T (T

6-2-104



I AU e RO TG AR B RN ), FOVE AP R $508R Al 7 B P ikl X M55
NAETAIE . FEIZ W 53077 BRI KA SOR N, 51 2EA1 53 (2 i e B B2y A %
A e Jo R

FEBRTT Sl s, [ 55 B p )T 1 2025 4F 1 kA 1 CGR T A iRtk
24 i R T A RO R E R 2 s T R R R LD, X 25 MR T 2025 4
T HAME T CRTF R AT 4 Az i A W SCfr v B T AR B A SR AR
M), BERTREETT a8 E OOE, 400 SR mydm BT s i K BT
fre it 7 5 0 b i o B R

M LR BRI, FDA T 2025 5 4 J 5 it X125 BUK £ S fe LAk B 40 i 5
HRBEK, BRERGEATAIFRGSFWTIREY, MBEAURKRE
FRTOHAZEHFWARXF, BATENSHKAAF A RBOR . 1242 FAFZA X
P, Al mEABFTHAHEARIAZLBERXEBROER, ZHERBERGELRR—
MRZH AL, BRNRAFSELERREHT (RELRKGH, LHHHH)
1 RAFHBER - ENRBERITRHBIE, LHBREHRBIERRER ARG
xR

bR R 2 = R BT G AR 2 KA A . GBI SR S5, LA
LT TR B BT A A SR A BT A AN S5 R 55 o JEER, AEJEAT — RAINBUK
P SRR B, I SCE S GBS BT O R RO AR ) 2
) 2B M 55 R SE A 1A T 3 SR T 5

2. TIFEZHEREST S MAT L IR S H KA S
(1) KA [ ) 25 R S PR K

R Y i [ ) 24 A VAT S — [ e 4 BRI 24 AU 24 DT K 1) H e AR XL 7]
Wro WRIEIELS AQVIA) ATFRATHIKT 2025 4 BRAEDIE 7 R i
Fi4k ¥ (Global Trends in R&D 2025), 14— E LR BT 25T A& 5 A i R L s [
I IR SN POEE K, & 2014 469 870 /e £ LK E 2024 565 1,900
ek 7, [FIRR 3% A4k 2L T 224 25%.

6-2-105



2014-2024 REVEEBIZGAVR ST H AR SHEEHNE ST

200 27.00%

2% 25.00%

190
180 163
160
140 136 138 ’

123 50, 23.00%
120 108 110
97
100 g7 g5 92 I o 21.00%
8 I 19.6 .
0881903 19.3
. I - 18.8 19.00%
182

4 17.5

17.2 17.00%
2
0

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

R (L350 WA S R 4 L

o o o o

15.00%

ZERLRJE: Company financial statements, IQVIA Institute;

TE: AU AbbVie, Amgen, AstraZeneca, Bristol Myers Squibb, Eli Lilly, Gilead,
GlaxoSmithKline,Johnson & Johnson, Merck, Novartis, Novo Nordisk, Pfizer, Roche, Sanofi, and
Takeda.

(2) K A v ] 2 24 AR A b AT 5 S ORFEF I I

HAl, o B 24 117 3 ) v 08 KV 0 45 B 5RO BE 2 BT R #5058 S o AR
Frost&Sullivan Ztit, HEZYIREAR SR 2019 4E1 211 236 oK & 2024
T/ 476 123570, 2019 4F-2024 SERYEIYE GHIIE 17.7%, i A Rk 250
K AB%IME S EK AR,

FARS b sm R, KL A ) 24 4l A A rh iy R [ 5K B R A S5t
NIRE SR, AR BB . RYE KRB I F IR o, 2024 4F
HH IR B FH A B 245 I A RN R A AL T IS 3

6-2-106



FEM R RKAGEH RN (202382024 ££)

160

o]

141
140 12
120
100
80 66
60 5 4852 51
44 43
40 36
27 27
21 2 2224 1022 1722
p 1 H o
0
t g I8
iz i
I I
4 4

s [y

g 4 i Bk
Fooom % M %’% £ %
Moo ok ok i T
W& W 2 W

m20234EMF AT (40D m20244ERFR S (200D

BORERIE: AR
HE— B TR REAR BORT, thE 3 L B2 A4 LB PN — EL BRI T
B, IMAROIH AR S BBE 2 T L 2 2024 4, RATZ I
WSS DEZG T R R U 2 TR I, AR, AvH
2 B S TR S I R R, SEo B2 oMl 3 R
BT BB s A R
AtH A8 ETTES SRS (202382024 %)

1.400
1.200 1.130 1,143
1.000
800
600
400 ros .
H B
0
B2 57 25
m20234RERER S (2ot m20244ERF R I (2o

BURLRIE: Wind, FEATEHEDDY A B/ H B BT, AR EAT I3 (20210 TE

6-2-107



(K1 265 A 02000 S AR 1R 24 ARl it RS 7 o DR e o8 b i 28 ) (5 REAR 11 24 w55V
2. BRATDLAERTT RIS ERPAFEAL )

(3) v NG 24 A LV AT e S H A T T s

PRI 2 m] B AR SS BE A, B AR R s o N BT A E] L i
A 2 HOH A FEARE ST, RN APERITA S SO, (H T ISR
SCH T B T AL 2Rl BE, SR TR e A S RN — B AR _EAE A B IR
AR ER S b, R4 BR 2T fa FE sk Rt % 175 00 5 2 BR BB 25T 5 i St i A
S BGRANRNE

MR E B et B, A BRET RIS (RS IPO. &I L5
RN AL AR T T 2021 FIAREE, FEfE4PIESNER T2,
1E 2024 FEA AT ARl st &0 INE IR 2 582 23670, [FILLIEK 1.4%, FEAMR
{fe. BRZJRIBETT ARtk Ay A BRI T (g e STUs i 9 K 4 49 40tk  2025H1 & v 4k
A LU L) 72%. AW 2R AT AU AR AR, IR AT A /N B 24
AV BIHTIF & 52 H R I AR T s T G

2011 ££-2025H1 £BRETT {2 RUR B R 1B

0,
1.400 1.270 120%

0,
1.200 100%

80%
1.000

60%
800 ™ 729 40%
500 541 \563 574 582 20%
v
400 0%
202 237 -20%
135

200 I I -40%
H = l }

A S

\ > \

P

0 60%
N0 o WX

© 9 O £ SN
DU MENGEEEE MR R

N\
K s

— TR S ER A (13570 Yoy
BORRIE: Bk
3. MHRFHEE
(1) WGPRHT 2580 1254R 3 715 i 5. 4k SR
CRO 17V J& F msli B AR MRS AT, 504 77 (0I5 5% 3 BRI AE IR S5 (KR P

6-2-108



AR o AR S5 IR L B 4E CRO Aol oxt 5 i i AUk I BEARRE L« o i A 1)
EHRAR . SLIRHE AT E RN S A IR AT e MRS I RCR S IS
FEAE S AL R MR 8RR G Kl
Wk EeE. f—K CRO w4 I#2 B st 1 “BELALE", HTAEXK
AFREIIRE WA R RN B S aAEER, SEOERS T
TREEANTRE_EAFAED], BRI R 1 KA — AR ARG 4 70 4tk CRO Al 72 7
WSEF IR R o

A CRO 5547 M R e+ 73 i, g A1) CRO Tid% 32 22 1 Charles River.
Labcorp. Evotec SE. Eurofins Scientific, Inc. SGS SA &G~ a] L8, miip%Eikss
HEEF . H, Charles River. ICON (PRA) %5 3 Ly T 28 5#/12i4R8) 11%
SEAE N I PR AT b 55 ek, I K HIAR B i A SE A 3

FEEN T3, CRO HRSSATMLATI AL T PRI A FERT B 3o 11 AR I 245 R T 7T
W55, BIHBEABERLAIEENR, 752 CRO ARIESIRHLE] . 2535544
BB BONIRZI B AR, CARAESIYIBARUT AL J5 SRty SERR AT 5 i A
BORMBAR SAWA R FIN, 55 e 5 E # AL R PEIRMEAS A A CRO 2 F]
RE S AEMD 55 A I R TP B B B IR AR 35 € o B R SR AR AU DA B 22 AL O B AR AN
SIS, MR e R = e 5

HAT, A7) EZ S 5E AT LAX 73 N — O PR A i IR R AT 25 R oF
MARFAENRIEGZ SR, —uiZ AR RS #) CRO 4k, CIEZGHIHGE . BRIk
Sy T3 RONRTE T I PR T 245 RCA VAN A 55 B A FLAE IR PR T CRO AR 551
ik, EEOFEREREY) . WAL HREEE. P, Tk EER RN
FERMNGEFRHOAT

FESE5RAT ZRUTEFREIL

1. RIPLVE T IR R AT 25 RCAWE TR, AR B AORE . RS ARAS
IR S BFRESEREDIR  HREHT 70 B0 S USRS R )R, AR G
I CLTE B — 52 R e R 5

2. VEEBIHT, ST ARMIm SR A L A g 5 AT LA R AT LT
PRI 2w RS R SE 05, R Bl Wiy T T BT A
SR ELAT B ) R 55 E T

3. ATk N D K58 4 B R NI e R G0N REUR DL SEE ) NHP 50R
T ERIZREAITT CRO Ailk, (HAEMIR R SRBARAE. . K
75 AP SR TSR A AT IR SIS

6-2-109




ZRUTEFEIL

1. alfife— R4k CRO MRS5S, PR AT 25 2040t 7ok 55 1 2R AT i
T LI A PPIRRGE. PR RN AR SR U
2. BEAHBOARRE I EBEASE SRR, R A R 4 23 A A T AT Ll A
S A

3. WAFEEIR GRS, BEUS ST/ 251 RIS AT IR 351 CRO
R 55 T Il 5 B 25 AW T % ) Ak

REIAL K

1. 2iifE— ik CRO M85, FLlfm PR AT 2452800t FU ik 55 1 2L A T
B AR PR R G S
2. WAFEEIE GRS, BEUS ST/ 251 RIS AT IR 551 CRO
R G5 T Il 5 B 25 R T % ) Ak

1. USRI BURIAL 22 R IR ST 5K, A8t L B b . %
BEIRAE . e, A YUk

2. HAELREEW UMK BIR SR A« B e WUk Rf tufk
T R 55 SR S5y T ) il 8 AN SR IR 2 7

1. ZRERAM IV K Im R AT 7 — 40 CRO M55/, I PR AR 7T
G, 2% ARE71%E . B URS;

2[RI IF L5 R BB B iR 55, BEE 9l PR I 245 R0t el 55 e oK
MR

ANFIA E EIT R I E g AR A4 NN R &, Betig it st
NAR N T RAELE 2958 55 AT AL 2 R IS TF R, N R
IR 4 /)N BRFNIG AR BT CRO IR 55

TSR R AT 25 TR S, H R R T IR AR U, R X
AU I BB IE IR BE -

A PR AT 2 = VE VI IR S5 S, IR AT 2554

FAT TS5 AR E k55
LA R AT 2 s VE VPO AR S50 5, MR AT 252807

S2TIFIN Sk | R S

XS SRS, DL BRI AN o oA & b SN AR HEAL
B D RURE IR 5 SR LS b IR AN T B AR sh AR A, DAL i H B HE 5 H AR B
AT AREEW T, MR AT FOR VB AR SE S A BLAh, LK
BT BLRIE 5 5 2T AR REAT R A 25 3N o 22 A Wt 7e i i ] P I P i 245
BN TR G 2 5 EEONZ W RERE . Bt BRI B2y, Sl ph<5 5z
MWK IR S5 B~ 7)o AR 22 7] SRS AR I TIm R AT 25 20
R~ E, FEMA B SENPRE LR RGSEOR . Vb SV 53t
PR EEBORFEAM LK 75 /7 BEIRIT i 500 25 AX3h 1 24 FU R 55

4 HTEREI AT EENLF I Z R

iR 2 w2 R BT G AR 2 RE A . 9B I SR S5, LA
LT R B BT A A S AR B T A AN S A 55

ML

AT, BT 2 A [ S BOR R SCRE R IR AT, R

6-2-110




A — RVNBEHIE I SR E, IR 5 B B ISR BUR b i 1 it
SR ZATWARTHE 90T A RE 0 S LA, BURMAEHES) TR AL BT Sl
B, IS0 m i T AR KGR, (BB T e R R

MR B 24 B R 7 S AT ML A S AP A 3 ok, KR s [ 4l
] Py R rp AR i b AR R v B DR X BT 25 R T A S NAR IR A o i e/ R A
MV B R T PN RS2 SR TR PR, B AV AR BRI BT A 2, (HAH
SRS BT PR 3RO L, AR B A R AR AR T, PR SO BE AT
B EaE. A FKERE, ST RKEARP NIRRT R, BUH 25 AU 1
i RATPRE AT, B A R A AN BR A & S H o

M sES sk Rk, HEl, ENTLRTEESSERR T KRGS, —
ot SN EAR I 7008 CRO Al 22 5 AL 5 5 (KIA% 5 o B ) 28 7] RVE BE AR R AT B
EFEAE A A ZE S A ALY FIUCE I B K G 28 SOE M RE S I S 25 T
MEEFRTHHINLE, L T BR AL S5 MG [ BRI 22 B BT 8 B R T CRO
A G5 MBI 715 CRO LSS IR B R I bri) 2 7] T EAT L SE 4% R R
KAEBRAMAL

G BT BRA A R LS MR R B T A SR R BT,
TR L ST BT AL St K P AL BT, T8 5 W R R A
AR . AV, FRA /A T 5 R BT P IR 5 R Lo
BRI, TR BRR-IIRE AR % B, MR S5 U 26
U RO . R, A R BB AT AR 4R

(2D WHIA T TS R FE AR 555 K B AR BT
1. PRI AT AREEYT CRO LS5 T AL K 58 40 5 55 S A3
(1) IRI 2 FEREAPET CRO M55 T Az

PR 2 F A% Ol 55 E B S PR T 25 014 CRO AT ML PR . JRIE I PR AT
ARV CRO AT E AN, wdb T R IERTH, 1Tz 588%, H
o RZH AR BTN, WA ATFHEBEWEE T HR. BAMNS, WRHE
Frost&Sullivan W 7T, 3 M il AR HT 2580 Pl 25 1) CRO L 100 5K, JT /&
AW TE S, BB Fazl 55 ek CRO 4k, 4K 2 ik UL AH

6-2-111



XN

Huf, AT S 53T X 5 N2 — ORI IR I PR AT 24 307
MRS TEN LA B, — 5l U R RS 1) CRO Ak, FGZGIHREAE . FERib
By RN TVET IR ET 25 RCE VAN IR 5% BUELHE FLAE A IR R HT CRO JIRS5 1
Mk, FEAFEERAEY) . WAL EY) . HRIEE KilrEsE. MRYE Frost&Sullivan
W, iR R i 2 CRO Sk A Ml AE 3R I I R I 24 340 3
AT S = T A A, 2024 47 FE (R PR 24 2805 VA R 55 e N B A T
10-25 fZc2la], HizZk—uhz0 CRO M EBrib a9 5w, 250 E N RS
NG LR P e )

BT LA —ulislH) CRO 7], AR CRO M H LE T34
FEE o BB A — BB &, BT 255, DUYIRES A
W R 25 AN T 37 G % . AR Frost&Sullivan #i#s, 2024 4212, jefHA
PIVE NS SRR IR 4 73 A8 CRO Ak, I PRI 25 80 VA AR 55 RN L
) 5-10 feezld). fE iRz 4h, BFFEIL A, B REREA R CRO
Al 2023 FAHR A BEE N IR S5 IR 2 4T 0.5-2.0 /27T 2 8], 5 L4l
FAAE— B ZE BT, B ARAR 2 F B RN UL KAl 55 WA AT AL % i B
P

(2) PREIAEZ0CE VT CRO V.55 58 5+ 95 35 S AR AR I

PRI A B 253050 55 5 4 0 35 S AR IRAE AT DU I BEAR B 7= AR5 HBA &
EIMRH . 2P RIRRAF WA AL, SCHUE SO KRB A: 5%
FOBEERINEE MR, PO BE AR S BARPNEWT:

D BR B il %

ORI AR & H EMEEEE . SEfRmshVIRRR, T ey sE 4t 3

O SIIETY R GWNIm R AT T SO R T, AT 255005 . 9 . ey
VPO AT SERL, B EARERECRE . R P SO T e B P
TR 2 ) e A SR 1) 22 R 25 25 AR e PR T IE TR 55 Al X A% o0 52 4 AR EL

LSRRI R, PRI A F B E MR 1,800 2 MEBIHS)Y)
R, B SRS RE B QS ORI . DU A IR

6-2-112



FEPSVRI 40 ARBPERTOUR, FE 4RI T PRAG A ISR O HORRY 1 3T H
BT £ (S HE P LR ZT RO VI TR AT RIS KA 96 T SIS
RAEHEM S, FRAOATITHE T NS0 T SR TR 2 5 A WA
W e, AR T 1SR RTZ RO RS U A 034

ORI 24 FE G AL PO SRR, 1 AR T VA
T EROL AT

FRAI 2 R RS PR (5500 T 1 S R A5 R s, B
RIS P T Q3 TR ML PPRRGEAE . KW G i
A e, MR, SN, FHRIOE. CIBDIE. M. AR
FURE BRI SRR L% F AT LB IR . FIN, 2R T 6
FERRTRUUENY) SO T UK RN AT o, B AT,
A THRITT 6 15 ST SO 280 P4 DU S 195

PRI A FHA AT ISR AR N RKSEPIREYRRRFI E BETT, SmAAR 2
FAE K I 25T SR AL

PRAE N RASR BRI B 5 N S HE mURr S 2R 20 1 BAT = L I 58
SN, B AR N RACSEBN IR T AT 250 0F A 5 N AR I PR IPA 25 2R A B
DI RGN ICR, AER 7T 290 M vF A 5 T B AT IR 055 . i e AN Wi L
IR T35 AR PR AT 252805 P 7 3K B i) 28 ) T R S B AR N
RKFPIR NI 100 B, s SO B MBI < AR SRR
AR IPN « AR Sk RVR T S T 2 A A [ Y IR PR AT 252805 CRO 47
NATCies: LA

@hr B2~ RN PR G5 28 Gt/ SRR R A Jl A iR S 12 25 0T FE VY- 451

I T A B A

PRI H BB T 58— Z M =40 hCD34+ % PBMC \JitL ik 24t
N, SR/ AR A B AR R T DR NIRAL S5 28 48/ R AE S % 3%
g8 LA NI = AR, AT SEBUE AR IR AIE S B iR T 2RI 25 80 A o BR T
T S A SR SRR RIS K CAR-T 40 G 7 55 el 4 2% 55 s ) €1
Wik, BB AT T B 5 A K PR S 2E YR T 29 I 253, 2t —

6-2-113



SIRTF TS MR AR BR SR SS 134 7T

RIS, PRI G 58 28 /)N SRR A S U T A R0 A B B ) R AR B0,
FIRCRRE P 2R it RACSE SR s (1 P B S AR 6 25 PR 25 T R B AS
IR IIRCR . bR AR BTGl SPR 4. L Prsciush P iFli ik
W&o (AAALAC) IR B ESIG, JF SRt EAE NI R4
NERIBE ST, TFIE BRI 2 RILE SR T B PR Ip I iR S 15 25 Wk ST vP A 4 1)

TLEELR

PRI A A B AR NBEL R RGN BERERUNR . SEARKREYED
T g sh VIR R ARSMEAL, N TN B BT, RS2, iR
1897 ZPNAIT MRS L 5 9 A PR R &R, SEBL T DL
100 P 52 B PR 1T 24 RC0P A L 55 A1 JA o

2) KBNS B 3

PRI 2w E A A EA T B A 50 DL A R Y i [ B2 24 3 w) (AR R g
FERR IR 2> 7] PR A i 5 v, e 8 LARTE PR [ PRl B v dia 5, el b AR B 24
IR T I R A AT W A8 B3R o A PR AR 22 B 34T Jo 91 K = 244 Mk B A4 K ke 35
AEBGHIWT ST, R A F SEBURIE . R AR

RN, AR 2 =] QRS — SCBLRE AN B PRI R B2 2 e IR 2 B 5K A
e S AR QU A ML Gl 2 R ST S8 B TR &R L 2K
HIIZE RS ) SOP 1A%, PLKECERIFEIIALE], ARE)A FHAT BIBAREF
& e LT T H A2 A RE AT, PR B A A B AT BRI, PRIEZ P IR 55 =

R

3) /U HIRILY

BRI 2 R S IR AR AT 25 AW ST OP A U, B2 525 W0E R IUA
IND HiR I H 3 700 1o JH KR H AR R, AR 2 7R 252000 6 i
SR T FE AR, AN A FER IR R 259 know-how
ST AL T ARSEIE

FREE LRI RS IR PRI A w s 1T 2 s SR P sl OS5 E 38
VAR AR ALK PR O R, BEBL. BN, DLERRERZ . RHME TR

6-2-114



IERRHE I BAEY) B ER 255548 N (10 B AN T S 2 4l AR A 7]
BB Skl A 1, BRI B & 1% B

4) EEN, PR BE FTAR X 55

[Fl47 Mk CRO 2w Un 24 W] REAE A B R A 5 i 55 B 2% 5 35 » Mk 55 45 A PR
SIS AR o 2 SAR MV AL AR IR 7 THD 5 5 G135 245 A0 75 41 24, SR 25 ) A 3L
ARIRRWT T I RIT FCSE S AP BL MO R IS FE AP 23R S ]
G5 N B OREARSE AR E O B2 R B AR bR i 2w A R A
ZAYH AT M BURE RE I ATk IR S0 Bl B N, 12 S8 Al B B G A T
RE/T 6

2. BRI AT IEPRETEST 8 CRO Mk ii s R 5a 540 25 5 2 BRI

(1) bR w]Im PR AT BT 45 CRO Mk 55 i szt fir

TR By7 38bi CRO AT B8, H AT LA /N N, AR
BAK. RN, BT ERSTEM CRO TR IR S5 HEAN TR RS, 28+
TR TR R IR IR S5 T R RIR S5 55 . XTI IR B s, KSR RE A
15 22 WA A EEN (I PR B B S B0 B, AR AR 2D o A 9 A W) 32 Il IR
WP B B2 9T 2800 CRO R4S, FTAEATMVIELE R /0B, ASIRTE 0 & FE B B
BRI NG A JE R B

F T 8 N I PR 297 38tk CRO IR SAT ML RIYa M R Rt b M, i35 58 4t
R 5. FR4E Frost&Sullivan BF7t, 2021 4F [ 57 2wl PR RTET 7T CRO
k% i@, A4 CRO BN S AR AL 26.6%: Hr, ZjHk
fEi b e, 4 7.4%, R RIDVRIIT UGS IRF AR A A KA
WAV R BIE PR A A TLIR3E R ST R R A 7 K Ari A w1
i L2 3.3%-6.3%. 1R 4 Frost&Sullivan B 8 Flil (1) 2024 45 1 [ B2 T 28l AR 11
B 58 CRO JIR %% T M AL, b i) 2 w] 7 NG K AT CRO R %5 134 5 Ly 3.2%,
AT (R FFARE -

R TTRLS b, 25 R SR SR T RS AT IR A R T
1 D 245 S 45 B 26 0 5 A S R 55 LA, 6 I T T 5t
SSRGS . 0 T AR IGHR AR S5 i B T R B 22 U Zh sk R 5 BRI 2 7

6-2-115



fit B BT R M BRTT a8 AL O EoR &, FERORSET IRSTREST il b %
Ji i 2 AL FAT L HT A

(2) FRIA T BIT 20 CRO I 55 38 448 25 34 Sy HLARAR I

PRI 2 R BRI 8 CRO k55 38 AL 35 A B AR Sl 55 AU B K B AE 24524
SERI SRR AR 0T B s A A 2 2 R AU PRI ER Z A R B Ee T &L TR
FEv R AR R S BLGTRE s s SRt i) — ST 3 & Zh W) T AR 2256 1) J
BN, MRS 58 B 1 X BT 28 B R BT ik Btk 55 I J 5 A0 Ry o 584 55 %5
WRI N SRS 2 . LU TR . T = 24 55 R R InSdiAT JR B2 )7 4+ CRO 138
FREFAHEL, BV SRR B &S A L. BARTEHLA T

D A ER RS &, ERSHE. RS RE T ALY

PRE) A F) K IR K ET O FUAH R CRO iRSS, Gt AWt R 5583,
ORI REHIEE . AR, SRS, TALHINE . SISt 5. 5
RO AR E . BORIGE . 3RAENE . i B S5 TR R B e 3 i 5
SRR FR, brrga w2 el E X BT a M AsIis CNAS IER) L
TSR AR S5 ST i CRO £k,

PRI, BT WA ZHCESHIT S, b =] Bes A K R 5 St pre
JRI)TE R TR RAR R, DU I A [F 25 A FEEAREE SR ANF RS A A % 2K
Jras RS TR A , 58 AT 7SS 2 RIE R )T 49 CRO RSG5 REZ T k55T
RISE %

2) NI AR 55 LA BT B 55 R ZE AL SE A B

PRE 2 R R E T IR AT 25 AW S i 55, AE R AR e, A+
TR T AR AL AR Z A, AT % 285 e s M ot i IR, RN hs
I EBENEAFE FPAREEMBARNA « 2 7] 7 asilsh Pl ik 55 315
IR 2 7 B9 LB 2H 235 B QUSRI PR T 265 28wk E BN, M B B4 B
J T AT ) R S, 7E % 2R ATVE e QUM S B R T ORI ES,
Ry ol 55417 R 2Z S sE e 3

FI, 2T 250 O SRR 3R 10 = & AR 55 20 B0 AAE 57 S A 38 ) A ST AT
JEAR S BRI SIS 7 AR R 55 UL R I SR SE L . i, 254l

6-2-116



B dh e BRI ST R TR S 2 —, MBI A R AE
P 224y BB MINE . AT BE S 5 R K S S S . [ AR A &
77 T R BT NN A FER B o BRI, BRI 2w AE QIR Y 25 2H & 7 i AUk
IR R E R TEF I

3) IR~ B A e, B sVl AR Ik 55 RE I %

ENPIAEE B AR S FR AT 2, X CRO R 55 i 1 it A7 0L B A B 2K
Blan, 2 ah RERTRRE 152 PRI 2 7] T 22 el i IR 55 BE T RO R ORbes, 45
H T Vit 52 BR ITRE T AR ST IR 22 41, Rl BTGV K X RO B AME O, 3
BB = AN v RS A SEBG SR ORI oK e ek, i 3 AR e s ) SE T i
BN R, B AN TS INRE PR ) CRO 2 =] 1 ik 55 v

BRI T BT Aol 55 H A6 20 13,800 “Pkssbizth, 4 5% oh
BEFARX, WA ICU (ERERYE) L&ERMERME, afFBFFREHENAN
FAR. EEBEAFARLSERNFARE. [, AFREEE DSA UrE-i
G W WA &, ICE COIENEA) W&, OCT (L& AT
WiZ IR RGEEEN SR @R, NAFRMEITI. 2T 2
CRO IRFAT T 1 U SEHE Al

2) L

Pt v Tl T 0 2 BT AT L AR e, DL M B e AR
miotH, BRIT TR RSRE TR AL, X BRI R-E 7 BT 2T
RS T sRABAESR T 2400, REKALES CRO WFMGEEZ . 290 Hets . 15r
25 It A A T AR AR PR, IIE AT R BT A CRO LSS K. XS Ak A

SMBEANE &se 3, ERSEESL. WAL R AT T B 34T,
ARTHAT R T BUEY Tk . AR A =] B T7E IR 77 T B A A7 7E — 2 138
e

ot pM
=

6-2-117



Z. REHABKAF BENERE . BRREREY S TRERER,
BT BEKFEESREFEER, MXEMRRETCHR, HEETL
W EERR. WEITFR. ZPREER. EFITRERR, Rl 2

FVSIR B AERSE T IR X, NSRRI T Se ik
(=) WMEHAFRIATBERSRE . BRIREREM 5HA T REREE
1. WEHATREIA B E B RIR T R R E

AN, ARAY A7 B SRR AT

Hfr: it

WA 2025 4% 1-6 A 2024 4EFF 2023 £
ERIZCON 18, 699. 52 33,067.50 31,758.22
FEWFEHF 43. 88% 42.98% 47.30%
i RINE! 2,316.27 4,515.86 6,509.44
;2' Eﬁil SRR H 2,385.59 4,450.88 5,975.54

AN, BRI A R SEILEDVION 77y 31,758.22 57T 33,067.50 J3iHe
18, 699.52 7 7; SKHLHJE T BEA R BRI FE 7371 4 5,975.54 757G 4,450.88
JiTiAw 2,385.59 77 A, 2024 S7E NV USON CRAER AT 44 FINE A BT R 0 11 32 R R
F: (1) 2024 F, FrHA R FESEHEN 42.98%, % 2023 F49 47. 30%1]
PR (2) bR FEE R0 R s A A e B 1B, 2024 4F45H 9% F 4% 2023
1IN 592 Ji76; (3D FRIIA ] 2024 5y K TR F i — K AU T
A, BEUIR I 2023 S0 1,192.47 JiTt; (4) FREIATE 2024 4 8 H iy
SAMM Solutions H)MV55, H T W B FEIZAT VAL 2024 FA71E—E 71

2025 5 1-6 A, &N ELIKAR 2024 SR L3ERE A 33.32%, £A)F
KEFIEA (A EEZHHZFLFUANGILHRA), SFE5T 2K
W3ESEF NG F BB T R—ERh, KRG 2024 FKFHY,

2+ REMINTRHIA T BRI RT R RE
WE N, AR 2w 2B S57 k55 0 B AR B DL R -

AL %

mH W25 2025 5 1-6 A 2024 #EFE 2023 £ERF

6-2-118




ene | N D emm | B0 ems | WO
R 47.10 70. 65 49.52 59.88 49.07 54.16
WG gﬁijgj I 19. 42 7.46 19.83 13.34 38.68 14.96

CRO LAVEPN 5.03 1.18

%7 43.87 79.29 44.12 73.21 46.82 69.12
@%ﬁfgfﬁ‘ BEJT SR A 37.70 12.95 36.18 17.7 49.07 21.92
SCIS AN | SeIR B Ay 50. 44 7.76 47.05 9.08 46.64 8.96
At 43.58 |  100.00 42.98 100.00 47.30 100.00

I, AR T B S B R B P AT R, eSS0 75

PPN FIEEST el oP Al 55 B 2 F BRIR LR, A% Ok 25 25 R0A VP (IR 456
M358 49.07%. 49.52%%= 47. 10%, VITRIFE =K, BEEZARARN ST
Fi3ETt, 2025 4 FRERERIFACPFERTES, EERRNA R EEK R
DBV M R 1 SE SR IR 55 e 0 LA B 1% BRI, B R U B A
RIRIRNE, &I P EEINL S 5 H4oA # 38.24%. 48.65%A= 52. 83%, K ILEE4k
BB S A B RCE VN IR S5 BRI A A T

13 25 X307 2 VAN I 28 A= 7 28 0P A AR 55 R T IR A v AR S AR X A e
HA ARSI CRO M TEMZIM T 5e 4 vh BG MR R3S, FEREIAHE
ORI BE G 5 T, BAETIIRS M T, BRREZ TR,

(2 5MEBEKFEEHREFEER, HXEHEREECHE
1. ATk (B EWARRKREY SR
BN, FATE (WD BT AR RSB SRR IR .

AL ALTT. %

b7\ 4
. b 2 (%) } b
R L EH BN ERE (% 5 ERERE
HAH (%)
A55h B | A5
2024 4| 2023 2024 4£{ 2023
2024 4 | 2024 4 | 2023 4 i = =3 s & F bz
24 B e 1 78.67 | 392.41 | 403.41 | -2.73| 4148 | 41.18| 0.30| 9450 | 96.07 -1.63
FERAL Y 84.95 | 122.76 | 115.38 | 6.39 | 3424 | 3575 | -151| 17.93| 16.01| 12.01
HEfT 24 21.75 | 20.18 | 23.76 | -15.07 | 28.43 | 4262 | -1419| 0.74| 397 | -81.34

6-2-119



i 2.15| 11.42| 1038 | 9.94 | 33.62 | 43.62 | -10.00 | 1.48| 1.94| -24.00
BHEEY 83.04| 9.70| 11.38 | -14.77 | 21.80 | 2594 | -4.14| -2.26 | -9.17 | 75.30
i 37.96 | 10.38 | 13.66 | -24.01 | 6.31 | 23.77 | -17.46 | -3.31 | -0.32 | -896.21
EEEXY 5523 | 4.02| 3.38| 1891 | 7004 | 66.15| 3.89| 1.24| 0.84| 47.38
2024 4, XFLERIEATIE (8D BT AR A, IS — 2R R K R
T
2025 ©F Fa4E, AT (B BT A BRI SSBEM S 4E bR an R
AL 4470 %
B4 L BN EFIE (%) A BRI IE
AT | 20254F | 20244 | FILLAR | 20254F | 20244F | FIHLAR | 20254F | 20244F | FIHA
BB | BRAE | B | BRAE | BRAE | BhEER | B | BPAE | FhEE
YU FEME | 207.99 | 17241 | 20.64 | 4381 | 3887 494 | 8287 | 4240| 9546
AL | 64.41| 56.05| 1492 | 3372 | 3297 0.75 6.37 466 | 36.66
AT HT 2 6.69 8.49 | -21.28| 1570 | 24.88 -9.17 0.61 -1.70 | 135.90
foR? g 3.74 6.05| -38.11| 2786 | 3691 | -9.04| -0.15 0.96 | -115.88
B EY 5.32 462 | 1507 | 28.73| 1573| 13.00 0.25| -0.63| 140.35
eSSl 5.39 5.20 364 | 21.02 8.00| 13.02| -0.13| -0.70| 81.63
B 2.46 191 | 2868 | 6891| 7067| -1.76 0.83 0.53 | 55,53

E: BT HER 2024 F EARELE Z AT Proteologix, Inc ™ AL R BT U 2 £
A NI 56,269.16 /576, Kl Rk o BB AL R FTA0AE IR R BHSFIE AT FR .

2025 4F R4, STECIEATIE (D) B aE T, RS EAN, HARAF
PRI T IAERSRNE R E B Bk, ARIERTREIE, 9 HIKE

(1) 255 FefE

I RRESEALER S

CRO I%, VABEAMESS . 2024 RN A H R P&

2.73%, e m Ak Ad 7o B fEE IR EE K 5.2%; B RIE AR R e
5, BT B A & R B FIENE T % 1.63%. 2025 4 24, 290 FfEE
M [B] B 36K 20.64% , 6 R 2245 57 4.94%, SCEL VA B4 A 5] B 3 K- 94.56% .

(2) FERALRL
AL B2 A CRO K4S, LR AL 45 32 . 2024 FE7E L I N 3E1HE 6.39%

CHorp s6 =0k 5 U N 3811 5.81% ), 53401 25 3811 9.05%, 155 P4 MV 5% 4115 6.46%;
FBAF/NIE TR 1.51%, HET EiiA s RS AEEE 12%,. 2025 4 F2F

6-2-120



ARSI N FIEL K 14.92%, ERIZIEE 0.76%, SZILEIEEESF)
T [E HE 1K 36.66% .

(3) WRfiTHIZ,

HEATHT 25 LASE L 55 3, BRSO 5 BRI 75%, Mk 2% BL2e 4 PPk
5N 2024 SEENVIRNEIE 15.07%, BFIZE T 14.19%, HET EHAF K
AR B FRE T % 81.34%., 2025 4 F2P4FE, BEAATHTZ5E IR FILL R IE 21.28%,
ERFE T4 9.17%, 5 EERAKEIEAL, LT NE.

(4) #iEiE

RS AT, WS LTRSS N . 2024 SEENVIRNIYG
& 9.94%, EFZHE TIF 10.00%, HJE T LA & B AR RS FE T % 24.00%. 2025
GEFOPARE, S BENVIRNFILL T3S 38.11%, BRI R4 9.04%, HEESF)E 2
AN SR

(5) BEEZ

BREZGVUEINSS N, FERMEIGATT CRO RS . 2024 FUR N FEE
14.77%, FEFHRTH 4.14%, FFE T 22,647.48 Ji7G, 3 2023 5%
2025 4F [ oAE, BEEGEWBRANFE LK 15.07%, HEFF)E 0.25 1278, 52
W5 N

(6) iy

FePE ABE LSS v 3, R BRI IRAT CRO RS . 2024 & LI B4R TR
24%, FF|ZHTH 17.46%, F#HFE T 3.3 1470, THE: 2023 EMAE, R%E
2 PR T A M N e R, T R SRR, VT AR AT 3 8. 2025
AR, El P E N SN K, [F LR N 3.64%, 13 A)3E 515 0.13 14T,
5 2024 4 AP AE T RIS

(7)) AIEAEY

H LAY N PR R IEMPUE R CRO RS, TEHUAZIMNT R,
H Y L PR R IE RS N2 A 58 IR S IGAE S TRk Pk . Bk IT &K S50 R
EEN, M TEERILIRIKETH A CRO MY (CInd A=Y ST ik it

6-2-121



ARGy Ch % S5 B 7= T A MR BEA T A R 0K 5 AT AR P 2 i M i R, 2 4X3))
JIFWETE 29RO S 2024 AR ENVISONEL 2023 151 18.91%, FE R HER
" KIS A T8, S4TI9 e R B35, AN G KT 8. Hor,

A S5 UL AN 2022 4FE 11 25.71%3E T % 55.23%, EFIZEAHRET 3.89%;
2024 SE V& A 7 AR A% RI3E Dy 123,827,708.79 G, [AIEL 2023 4E 48 i1 47.38%.

2025 4F FA4E, H A EO RN [A] B 38K 28.68%, T FI 2 /Mg R 1.76%,
SEI A A BRI [ L3 K 55.53%.

2. WRHIATIM S RBEFRIAFE R EH AR KBS, HREAE
BRI R 2B

ML BT A EIRE, 250 AN R A B R K255 CRO 4k, HIY
PASEEAINL 55 9 2, ARV ST U BRI HRAS R BONAEE, Rom t RIFHL
GURI . HEACH 2024 SEREMENVIINRFFIE S . BEAhlb SsHKmism mlk 55 A
B R, RNE ORI K 2B R AE 2024 A BAREEAROL S URON/NIE T . (RS
BRRSRE DA AR T H A R L 2 IE, BER AL S BRI 1T R, 24
W FRABAN BRI i 2025 4F b2 AR NANE BRI 5 OR3F T R 1 7 B 3

IR AT 24 40 2 v S8 35 3R DR BB 9 2 Pk 35 £/ CRO 4k, HH
2022 SRS 52 BB A R 25 B B8 K SE IR R AR XK, 2024 SEBFIE L 15R]
R I T a2 e tEvrrl 55 ik 55 Bl CRO MK 5T, T
Yy 5a 4P R AR 28 7 (T S AR S R AL 55 A7 AE — W R 1, 3B 2025 4
RN EA AT — € T B BATH 245 2025 4 LR R HESEIH 5 0 5
EHLEL N T3 R B S N n] B R /A S

JE VAN B B 25 (Al 55 EAR 2024 2 BT\ AT S 4em, 2
AR EE W BTT G, SR 2025 4 b E SEHL RGN B A 2 S I _F ik
B, ISl 7T N BT BURIERCR 0L, 2R L SUR BT .

HRAEYRET AV CRO ks, EEMRS TaBkQH 25 4l ik
IRETTF R, HioN. BRIZE. GREEE 2024 0 TRIRIIGK, EERES
WA REBCR B, BAMONE KBRS 2025 4F EAFEEEIONATA BRG]
ZRELORFF T R [ EL G

6-2-122



Zitr B AT BT A R BRGSO, BT 2T T DRk
B [Pl BT R R SR ATS SR I e 158 N T 37 4 4 B 5 okl m] B3R ) a3
Ak BT m I S ES A o A O B . AR S5 BEAN T N SR CRO 4
WS B VARG GENS DR FFHE S B ARG E , T VE T IR ST Bk YT
REFIE I E SNSRI, 10 A S5 E A 70 Sk CRO Ak Bl At
IEPRATZR G CRO M55 Aok A2 BT ML A SE S X 2 FEMH, X 2024 4L ST B -
2025 4F FARAE, BT ROSS ALK . IF B DUE P 22 A b 45 o 3 1) i
BUSL, FATE BT AR RN SR L S IR B i, Box CRO 4Tk
LIPS SRS Sl

I, LA DAEAZ Ml 55 1 AR I 245 0 O3 TSR AR 28 DR FF T 371 38 5
RIS AT, RN SR BTN AL 55, B ST NG AR, i
EhAH NS5 BAFRAARE AT 2B 15k 55 AT 83 CRO K55 11T
BN RS AN B 252 BT I B R A SAT LS8 S IR A=A B R S8R 2
] i T P B OR I 52 B B R A SN TG BT N i, A5 AT M b ]
% . R4 2025 £ EEEFEAT BT AR KA EFIRE, CROATIL EHA
A AR ST ILRIIRAE S, AR 2 = R R 252801 55 FE i B s i i 758
FASEI TREBRI LS C . RN, AR R BEST AR CRO MK 55 IR 1T
gL AE 2025 SE55 L SCILRITL, 456 H ATE A SUF 25 AR BN IR K
Bl % 2O BD KA KRG, 48l ik S M T 48
18 CRO V.55 A 5 391 07 T PR 338 L S

(=) GafT bR, TR, WHETE. ZPrRF AR, EFITH
FRE, TR RAFRLSREFERE THIRE, SR ERTEIE

1. EREFERAMEK. BB IND ZmBERAFFES. B HE
BD 3L

(1) EERLEE AR K

IREA TG FREEIGK, NBut kefit 7 RIEFII AT R4
Pharmaprojects (%4, 2014-2023 4, SBREERIZGYIERE L (RIHIZ A 1E
FEFF R BT A 25, AAEIEIRETH B I ARG e & i B i 254, DL

6-2-123



B AHEH 2500 A A R G H =T, M 2014 4R 1) 11,307 MK 2023 4E (1) 21,292
N

SEIRFEFZYIBE, 2014-2023

25,000

21,292
20,109

20,000 17737 18582
16,181
14,872 15.267
15,000 13,718 |
11307 12300

10,000
5,000

0

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

m AR ()

¥ ks Pharmaprojects
(2) EAFEN IND B25 i B R RIS 3, 290 A R R =k R i

2015 4 [EFF i By O A 24 T M o 2R e R B 2 1 e R VPR
TR ARUATT e R R 245 it PR BT e RIS PRAN A R 9T o BB 2 N R OR T i — 2P 4R
w1 2 AR R T 2 IR . ARAE CDE A 145 4F B 24 i B AR 5 28 5
7N, H 2017 4ELIK, i CDE SZHMHT 21 R iA% s (INDD o KR,
i 2017 £E1) 767 UGB P £ 2024 4 3,073 Wi, [N CDE ZH 2
G PRI HE (IND) A2 i R A0 10 B 2 AR, HACE 3R T X
Bt CRO FUEH 250 AT\ SR, eI A% 3520 CRO AT LI/ URERE,
ST S e L 2P R BT A R 3k R GF

R, M ABRIERELAME NZEN IND 250 B @SR FHEHRE, WZh
WAAFAEAWIE K BT AN R, B2 FAOY CRO AT K IIKE) /7

(3) [H 25Xt S BB S I B AN TR T, AR SR A 22 S AL I
HEE

6-2-124



WA B2 2 B 77 B o, 2024 F A 4R, thEZRXANE S 94 2, L5
N 519123578, 2025 4 LR, REZACINE S 72 %, EHCIAE] 600 12
FIC, (R385 HEARSHE A I T B K Xk B 26 E B 1 2 A
M5, WOWEEAUS 2 [E R A 58 B 2 BN WG K & .

T, E AU Rt E i, JF RIS HEEER, £ 5%
BB HUNE AL I E R ESETT AR m KBS, ST ADC PR
Z YU S R SR A A SR I G O 1 I SRR s TR R L
FIC (7= M E AMNMRIRZY) BIC C[FIZE77 5 Hp T TR S L= ) Fifg 4124
A i 5 (1) EE L D i S A AN I R B

Kk, license-out 22 7 IE7E BT R T A TSl 5%, RO E P 25 e HESE it &
BRI EEIRIE, WK FIC. BIC. AN EEPE MUK EEER
FCEEYER 2 F 23R R B, Bt — 04 S G0 25 O L R 2= A O S,

2. MHAFFES, WS, ZEPRELERM, WARFRE

T BN, AR J 258 K HT CRO IS5 M ST &bkl PR T CRO B2 %
PR BN S AN T SR BARTE DL R -

2025 4 1-6 A
HH | L 9.8 SR ]
EPRE (F) FAAN B (%) HEE
(F )
€]
HEFP 90 1,871.63 11.37 1.36
EEP 403 14, 594. 46 88. 63 1.89
A3t 493 16, 466. 10 100. 00 1.79
2024 fEFE
= I: X\ gl S M|
EPHE (50 Bl EH (%) e
(ie) A
“M™
R 131 3,511.40 12.29 1.73
RS 412 25,069.27 87.71 2.71
&t 543 28,580.67 100.00 2.47
2023 4EBF
piif=| - HANE FSEITR
EPHE (50 R EH (%) A&
(ht) )

6-2-125



R 126 4,107.04 14.66 1.70
-9 378 23,906.40 85.34 3.02
&1t 504 28,013.44 100.00 2.69

¥ B3R, 2023 4E. 2024 4= 2025 4 1-6 A, HHIAFZHIREKET CRO
i 2% FN =97 28 MG PR BT CRO IR 25391 % P BE A0 4303y 126 5. 131 A= 90 &,
WME PRI R 2% R 58 378 XK. 412 A= 403 &, HIX R
o ARIA TIPS CRO AT Z AR, AMA B A ROR I RR AL T8 2 1
REJT, T AR BB AR R RARNE, 525 ZAREE T RREERaE &

fERA&.

MITHRIA R , 57 WA # RBOR 2 7 ek ia e HZ o5, Mhs

2 FMN TR L EA 3 85% LA L, RIS I A B ARSKR BTN AR 7 AR E .

3. IHIATKEERREE 5B, ZFPRBERTEE

AN, bR~ 7 250 PR AT CRO AR 55 M EB= 7 # il R 1 CRO 73 %5 1
F % BRI e BURAR DT -

i’fy‘[‘: /I\\ ﬁﬁ\ %

p— 2025 1-6 A 2024 £ 2023 @}E
[
EPHEE | KASH | 2R E | BFHE | AESH | £F4E | ZFHE | WAEH | &85

e
/ﬂ‘\ RE2NE 80 1,427. 04 8. 67 89 2,978.64 10.42 74 2,222.31 7.93
|4
BN R A
Bl F 4l 135 3,979. 68 24.17 135 9,030.73 31.60 127 8,904.08 31.79
1% 3
5 N AT 32 205. 21 1.25 32 500.06 1.75 21 160.24 0.57
BIRG|
B AR 194 | 2, 690.23 16.34
2 , . . 194 5,035.80 17.62 212 7,361.84 26.28
e
jﬂfﬁjifﬁ 19 1, 766. 82 10.73 19 3,278.82 11.47 19 3,039.22 10.85
AT
:tig
5a§ﬁﬁFJ: 74 6,397. 11 38.85 74 7,756.63 27.14 51 6,325.74 22.58
NI

it 534 | 16,466.10 100. 00 543 | 28,580.67 100.00 504 | 28,013.44 100.00

1 Bl AEWEZAT AN IR R bR dE e S, BT, IR
SRR, HOB BN AR A WAk . STk, A FEE L TRIFE 2020 4
J§ (4 2020 4F). M AATE T 2,000.00 570 AE P 254 GAE ARIEI A

TE 2 B EdIZ5 Ao )E T 2023 4E AT 2024 AFER A E BE 2 Tk Esaay (BT
o E 2R 2545 B O AR T A E B 2 TG B kA BUSOLINEZE 2017 4FHT (& 2017
) HiEM & AR 5,000 J3CHAEIEZ A T
SR I e S R 5

T 3 Bt S EAE R T

e A TR

6-2-126




HI T AR A =] P AR PR ET CRO A7)k, JEHAR A2 W A% Lo FRY s PR I 24 2% 5
R 55 AT B AN, B BN B DR 7 AR (KT A — e R
FE BBz s, SR DL _E ARV AT A T AR AR R TE O XU g
J158 eSS HFFEEPE O T o RN 2 R AR S I N BESR A 2 RN o LE ST 2
if 35%, FEZ T 3 BHDLAS AE TR KT, BRI B A B A e PRSI 7T KU
HEST

MBEA AR, ok B A PA_EARb 0 N ot A, BRI SE  &
PR E RS 50%, 1ZK% 7 HHRIGE HELBOVFERE . s A 5HARR R
FIEfER AR, AEBURR BB RSS, A ARE P BREFTEHIZL. KEF
o [EEGRZ) . 2R IR B Ak sR e AEIBR 2 Al DubRi
I w) R RF SRR E I E LN

MEESP VR, ARIA R SEZ AR 25 0wl R R 4P G 4F, B
BRI TEVA (BRELHIZS) FERABISNAF], BLRIRSS TARZAES B4/ 388
EABRAT AN 2, DT 2R E IR O 1R AR AR 55 o

LRERE, WIIAFRZE PR, JU5E - bR, dei o ]S ARy
RIEIETER AR, RN R ARRMN K R4 OREE

4y PRRIARETFIT BRFEHEK

B2 2025 4 6 H R, brEIARETITH 2.05 1470, 5 2024 4 6 HK 1.64
{CTCAETFAT G AR FFIG S, [FILLIGIREY 24.98%, HETITHEAL, NFEHA
] AR b SRR e E K 38w R AT R

5. B4

gE LT, SEA RSB S BT R B . RS 25 SRS T SR AT LA
SCHEGL. E AN R A, BRI FRE ARG R, (E A A AT
AV 72 S 3 DL B BRI HH VA SRS, ZEAT NV IR BAFAE — & AN 5
IMRFE T RUFIIREASSS, FIN, bRiA R & 4 AT s hs R iF, b
5 AN DR 2R 320 H I, BRIR A R BB TE AR SRR BE A (M R S, AN AFAEFR4E
TIE RS, b SR i A& AT SR .

6-2-127



=\ R AFFAMAR ARG, S Kb R R E, HERRE
Gy BURZR BN AR B A TR BES ML 55 7 AL IR

(—) AT AR, SEAM R 5 HEAR T i R
MBI, BRI 2 F SEAMN I 0 A R LA T -

B JiJC
2025 4 1-6 A 2024 4R 2023 £
AN
A5 & kb &M )24 &8 b

% 5, 000. 50 65. 75% 8,138.81 74.38% 4,650.77 49.64%
BURFINE | 1,250. 60 16. 44% 1,211.25 11.07% 1,927.71 20.58%
PN 532. 62 7. 00% 320.30 2.93% 513.88 5.49%
DL - 0. 00% 296.15 2.71% 16.66 0.18%
= 62. 60 0. 82% 231.98 2.12% 484.14 5.17%
799 98. 86 1. 30% 191.58 1.75% 248.55 2.65%
55 [ 181. 51 2. 39% 166.81 1.52% 609.42 6.51%
I - 0. 00% 95.34 0.87% 443.40 4.73%
HZ 12. 42 0. 16% 29.34 0.27% 134.61 1.44%
GIIEe 77.24 1. 02% - - 73.43 0.78%
7= 47.34 0. 62% 35.67 0.33% 43.16 0.46%
HoAth 341.55 4. 49% 224.40 2.05% 222.35 2.37%
&it 7, 605. 24 100.00% | 10,941.64 | 100.00% 9,368.08 |  100.00%

MRAE 3%, IRAEHAA, A RSN I F B X 36 [ | ORI gk,
MBI, M. whEL EES. Hd, RESM A AT R REE ., KRR IE
I, $REEHIN, bR E R E T35 B IX O 35840 3 8 S W L
49.64%. 74.38%H= 65. 75%, WG K (5 55 4NN EL B SR 35 0K

REHIN, FREA R AN EE SIS 7y 9,368.08 JiJt. 10,941.64
JiTiAe 7,605.24 77 7, 2024 FHEAMINEL 2023 1R 16.80%, 2025 F 1-6
A BESIN I RAFHE RS, PR m SO K b HAR T 2 B R R AR A
A TR AR R N AL 55, o H R 0 JE SR A 5 T A LAJE— 25 ekl Hh g S s
FAEAE B AL AR IZ PR R I E B IRSVPAN A R, 3R 15 T 58 2 [ Rl 24 4
WAL, RIS, R 2 (1 R 25 AL AERTD S fE R R SRR A FIEAT SE IR
[ 51

6-2-128




Horfr, FREIA TR B 5 E M X PN S AUE R, — 7, R A S EMX
Ui Biohaven Pharmaceuticals, Inc.. Empirico Inc.. Forward Therapeutics, Inc.Z5%&
P UL 2024 A= 2025 S E X F 15 R0, RIsMA RS Bk % fERTIIZ
Vg LB AR Ja 3RS 2 7 AT, U788 HEN J5 82 2 8 i) iong &1 B0k 55
WNFRBERE A T — 7 T, B i) 28 ) AR 24 R0 AU R TR TR AR DA K% [ B i) 245
FRIRSS VR, R AR SE E L R R T, N2 AR A E] T 2024 8 HIR
Iy SAMM Solution fR)ME.55, 33— HEk T AR 23 =) SE R XY 3T

(=) WRAFZSMNLFHEKFFE AT BT AR R RES

RAEABEIZ R “ . (2D S BEK @SR NAAEER, MY
Wi PR 38 A2 75 CVH R 7 o FAT M b7 2 =] R SRS I 55 e A LA R ML B L, DA
AL RSB CRO Al 2 B BB AN B A i, DL A A 2454 B I R IR 55
N R, BFEEBAMONI KR RIFHDS K Reiasy, SHrrAwr
BEAE 55 S — 2, RS 2 R B 55 KA & FAT L BT~/ R e
o

(Z) HERE BB IR A BB 5 7L KR

1T 3 ] B 57 5 BCR A% B =E BE hy S [ U ot A ) 35 [ s L AR IR s A
AR B2 5] I ES AN ) R IR L2582 25 R R AT 7 IR 55 724, 2Rk A g T
IR INAE SRV

TN, bREIAE BT 2024 G RENR] 52 R 52 E SAMM Solutions MV 45 1
ik IR, 1%3 [ B X ARV 25 AT Ry NSRS HE— 25 Insse b 1) 2 &) [ Ak B, RIS
TRAE R ) 2 5] BE 1% B YU R K [ B 57 5 BUR H B R AR Bl X b 1 A 5] 72 A2 AN
=AU RN

1. FEE Q25 BH 8 6 R IE T AU SCRE, BRI R 5 4 i i
FIEU R T 24T 38 [ 4 M i 22 WU AT Z9W000F A2, b )2 ) 06 52 [ i [X b 45 A1
JRRens RNV SR R EE 1, TR SRS M ) SR

2. HARREPRA 5B BRI, a5 R DA AR 55 0
HE A B, FRIA T A LR 35 E Y 2 B ALK (PL Research Al fEfS 24t
2550, 0. ZiRIgy) EEEEEMIX R AL CRO RS, BivE R 5 BUEA

6-2-129



BRI AR AR RIS
I, 5 51 5 B A B AR AR BR A A A 5 A 46 7 AR A RIS

(B H A 09 2 =] 1) 328 Mk 55 R 2R Pl 7 (A0 20 RIRER 2t 111 52 [H 4%
BEAN XA, B B 5 BUR AR B AT RE- 5 20 7] AR R BBk A R, AR 2
m) LIl IR 7 B AR ARR IR . S4B R 22 oAl N o 5 AN 7
15577 SCAR AT 7 Y AH 5 PR, b 1T 24 ) EAE B A ARy 2 R AR R 72
SRS ARI R " 2 (D S5 BEBR OB ™ S AR OGRS HEAT 15 5

9. FREIA T SAMM Solutions WA KB R EER, WHEWVEBEE R
LEBN, MBI FATTHRNERE, REFERSESHKXE

(—) AT B SAMM Solutions Nv55 B 5 & B

MAT R ek, ARRE LRIV T 5 1R & I 45 VAR o . 5 T
IR R RAS AR ZE T« M8 SR ) 2l P, 8 T o) 245 b Al R A 1) T R AT
FOATT oS B A XA AR AR B RR €A ) CRO ML . # Frost & Sullivan %
R, ABRIGARHET CRO Tisg MU T 2028 4E KA % 403.2 10.3£ 70, FH A
KARYEFFE 10.6% M mhL, Hrdt GLP 224 PPAN Ik 55 DR HAE 24547 B8 4tk v g ) 428
AT, A G B3R

SRR, B AMENL SR E. B EERPIEARRT CRO ik, R
T R S S T S A M S PR ), A4 A ER AN IR 55 WX 4% AR 2 [ B 1T B . FEAlbile
ERBIIFER, ALY — BN TIN5 A A 7 s R 5 W) B A RR
T 2024 4F 8 Ay 52k T % SAMM Solutions 2 &)\ 45 [ FE 1

1. SAMM Solutions A& IZEAfER

SAMM Solutions A (A4 LU R R “AF 7 AL 2006 54, &K
AT L BRI JE YN e = fi e R HET CRO 4k, AwsziG=E T 2019
12 A 4 HiBid 2% E FDA 6T GLP W& 1 RATR B B & 25 [ M Hb [X /D 5
AR N R KBl ] 37 FH S0 8 5

(1) AT EENS FEARE

1) B GLP L%

6-2-130



AT GLP M55 LB OUFERBLIY. LS % R R RE 1. AT
PR RARIR 5 2400 GLP HHURIE, 1% 22 WA A7 AT AR . Mk
AtEEE. TAREEIEFIGIEAIEIRG, WS, R RO,
PR A I 5 09T o A7) SR HOR BIOAE P S0 B ARL S I, TR
S HORITHERE . TP RTTE M. 4 GLP WA W EMIEZTIR . (L
bt 2 AR G RSO RL AR, MR B TRV SV, SR 9P A AN S
B,
2) LEYIBTR IR AT 26 5T LD

A TR T 0 B 25O SOMRSS AL 3R e 0 1 S ORI
NERFULER LI, 252 0F R RAE R MR MTTRSHE R
25T FLRAOE O E I RE R M s A TR LSO T A e A
U 3R G5 IS P K S ALY, BTGP IR OB 2 . TSR IO, 5
SERZEPIV A I RET A R £3 778 )P T 25 4S5 U 0 25 1
B A AT R4, 1 ED R
WS, SUSYIBEITR S PR . 8258 G LI KRR
SPBTR ARG s Hesh, AT 5 SE MR IRIE | TR R B B2
ST 2P 0 2 BRI, DRAIO 5 R 4 26 ISR, IR AL R
PR S B

3) YIBFRIGIR AT Z6 R 3D 1720 LI

LSRR S P ER P  E E e L A
VIR RIS A LA, T LIRS R 2 R B H, A2
CEPRMBIT, 53, AU B RAEAE A FS0) TS 2
WPRIRIE « BLAK 2R ) B S5 2RI R MR L B 25 PR G2
el AR IR A I02500: it Sk R O 8 DA 4
BT, AT AN PRGNSR BSR4 10 A2 (R0 03 0 %
R, BRI 226 R 10 T2 R

4) SIS

NEIESREINIHIA 40,000 P S RITATRE, 48 AAALAC rifEstis.

6-2-131



A IR A PR PR I 2R e, WPUREE . MR RE . [ U ATEE AT A . 10 A
#llo BT Z MY, BREEART R KR KR SR 7.
F ML M AR N R KIS AT LEE LT =Rz — s iR
FATRIRSS . QA FHRMETR EMEATRRSS, 2 rIE TR % DR S e = kAT i
ALK . @A SAAIRE . WIRIRSMBORIER (BC77 . fE. B, AR
FIRRE S M), 2 TR 97 = DA S SR iR kAT S8 . % ) AT LLEE SR i 57 H
CAYARN RSB (O RET 12, 3 P T TN SRR AT 708 B AT AT AR 55
% FUR] BE I XA AT W

(2) 2] By 20 55 15t

T A RSN, DR g 50 U 55 T AR PR O T B, FEAR RSB T,
SEAEDE S =T HLA X SAMM Solutions /A F HEAT T RS I 45 RER A, 2021
% 2023 4 1-9 H, ArRlENRAL N 382 JiZE 6. 515 JiE 0 403 JiE T,
AFITFERIKE

(3) ZAIKIF SAMM Solution 22 &b 55 111 FF 23 w1 BA ) 3 2 5 K]

ARG SLA DI H I AE Sy R B 55 3 75 3K, BIFESE[E ¥ A7 PL Research
A\ H T SAMM Solution 2y /] B 55 FL45 . BT | 52T 2006 4F, £
B PR, HARRIFE T BB IE 0, W57 AR YO 288 15 7 1K 77 2k T
A 75 50T 5 A Rt bE B SAMM Solutions 24 & 7 SE 78 408 i f b Al fg
AFAE B OB ) e B T 53 5% B 7E B KRR L AR L3k v ] BE 45 782 ST AE Wy
KIIAFIFEN,  LEIRAGAT B0 55 1) [F) B PRI B8 1R KU

2. BLAEYIFHIE SAMM Solutions MV4% J& R F0 SR & & X
(1) FREL GLP V45T 60055 %

W, WA RIEN, BALAEYYS SAMM Solutions 7RV I RCE b
SAMM Solutions % GLP 59F GLP 24 i diddd +4F , KR M E AT EAR
X 5E 4754 FDA 2 HE BRI B NI GLP IAIEbRE, HAERHEZAPN . =2KE)T
dtilz A A E B AT R T MR VAR . SOWESLAEY), EEAER N AL
20 PIREN I E R SO U R S AR F, (EUL TR = A I BRARHE ) 58 B 22 1T
I REST o BLIRIFIE AN L T A HAZG 40 % 30 30 1 PR R 4 PR A B 2% IR S5 R 1,

6-2-132



FAEE S AEYISRATA R B A R (A B AT PR < IR S I 5972
()22 A PEPPAG TR, ) ZRef B v PRI AEL PR [ B T H

(2) ZBRAAT 5 (RIS SC RN,

SAMM Solutions = &5 A7 T3 [ bl St 52X — BRI B 25 BIETZ O [X,
Hiz B BINRERC I E R S E 7 FK, @B b WM i s
Wk o SHZSL DN S, BOWAMERE RGBS A H, Bl @A
b A AT A R i S 5 ) 245 A AR A e 3K, AIRES S5 IR 55 IR SCAL 22 5 55 5 LR %
A BL s I A RT3 BRI I P A il A —— AR T B i Ah s =
vt R S BN, IR RO d e R BB R B A2

oS o 1= R 2 2 AL 5 o VAR S /) ) A | A el ) [ R s v T =W e |
brfbZEA 7 CRO BRIZ I BEAT RiahfE . 1B SAMM Solutions Mb 45 i $ A
PWAZ 5 BRIV, 8257 A AN S 3 Y v B AR 2 800 3 38 o0 2 1 [ Birolk 45U
N, BRI AR SRR R BB 700 (B B P A S TE AL
() W RELEEBEREERN
1. WEEREABR
(D Mg =L
AR I J5 251 AW 2% SAMM Solutions MV 4 52 42 %44 25 PL Research /A
(KRGLLREFRATD, HATAF FEWS FEARE. S8 GLP L% %020
FEVEA « 23RN )2 AN SEBS B R TR IR 55 - 12V 45 )2 1, PL Research i GLP
Mb G5 3B A SE B TSR T, IRGEFTIE T AR BRI, YRR A SE N
B AR B W5, GLP Bl 55 S TR BeE R . fE%R 72
b, AT AEYIER I OG5 = 5 N e R 72 O R T T By, M5
MR AL R L HEAT NI X6 T B P2 AT 1 AL S B PR B e, BB A
W R AT
(2) NRFHLA S

WIHsE R G, BTG mMEBAR R . W AEWIRE TEETATLE N7,
F/A 7] PL Research .5 J5 SAMM Solutions 2~ 5] i T2 T #5204 H, FR0 A

6-2-133



" 03 THRGRBEREAT T e — 8, 1 b, WAL G — T Bl RntE,
R KBS s W35 S PR, BRAIEHIR] WAL, B e RO E
F5f s NARRIIFFEL R JEBE 1 IS AL

2. WHEHZE RN

EAL AV SAMM Solutions V.45 5, fE%5 FITKIT I, ASBIEAN T4 W
AR RN RIS T8, filos s 2 Ebr AR E T, 0+ T&
ghky, R HE b, W RSN SR 144 TR B, X075
S FISG SR AR S5 B F0, ReONE SR S AT AR R T S, WS 1ENT SRR R
FUEZTER, HETRERDHK, #E 2025 R, EFT R LIBET R
1,000 J7EI0. TERAAATIRNT, AR RIRMRATRE, RS T AFH
XA RIS, (RS R G s, KIINE  FR, 1T % PR,
BUAZEBAER . AT RS S AT R R G, b KRR,

(=) HREINFARTHAEREE, BREFERFETHRIIXEG
1. BAFAFT 2024 E5HHREA

WAL T 2024 S SE AT A FW IR T 451, 2R T IR
JRA S R N T, TS — AN, TR H A 55T
PR R TR RN, B NS Sk 55 RS IR 2 BRI A Y, S B NN
FEATRR s AT T, iS5 R R, A mDB 1 HR 2> SE A6 S Wit R 1
B HBEE, BUE S BN 7T B A, R, O3RTHE & RER S 1A
REEFIPAL, ST 77 e VA R K A R 5 A N AR B Bk B, 2
EPSE i G iR B 17

2. REFERETHREIRE

MR OLIEAY, LAV T A F AR BOVESRF 825 45 0 KU, (E AR
HI SR G IR, S0k 5538 A U AT SR TICT 28500, 2025 41 7l 4]
T W /AT SR A AT BEE I 32 BRI R T B BE NG 5 L [, LAl e
BN G N AL EA A R 5 S22 MR R B MR AT, 2
R AETAT 50 Jm S3T SN, 2026 4F 1 7] A B SR B P 20 A
HEEN)E, 2 AR AEY B AT R OCHTS 1L, ASRIG RIS T

6-2-134



Tn e EERTH S AR A 2 s SR RE, R s R s 8 4 1A 45 B0,
H&REKYIREE T,

T W SAMM Solutions N5 AE ST B AR HHRIRAE K & B it

(—) FEWRE TR

R (Mt HEND KHHE, LB EVAFFFELTHITHAR
BALM K, o A FLE 2024 4FUIE SAMM Solutions MV & AH 5% P24 5, & T Wit
KRB iR = O BUE 19 7 TR 25 B A AR AR 5 R 28047 7 0B IR o AR 3k
(125 B2 7R, SAMM Solutions MV 55 #H 2¢ 9% 7= 2H A [ s 44 AT 900.00 53573,

R S IR SE o AR R a4 7.1884 #rii 8 NIRRT 6,469.56 /57T,
AAFAERAE L S, BARTEOLATT -

Hfr: it
A 2024.12.31
FRER b E B SR H 5 R 2 AR DG BT = R T M E (a) 914.76
e FEEKENE (b 4,875.24
AR H A S R R A IK A (c=at+b) 5,790.00
BE TR 0 ELE A B A AT el e (D 6,469.56
YT AR A (if (d>c,0,e=c-d))

AR R AR T A R P e B AR R SRR bR 1 DL R -
1. RRTH . W3R

WA (b THHENIEE 8 ‘S—BE I fE ) e, A7 AE Pl Bl Tl Al b
I & R 2R 5, A2 W EEIE T K A 2 A B, a7 L
o 5 B K PR I

RUGBE MRS RE, AFEFES SAMM Solutions MV 55 1S H P4k K 5
FEF WIS EIAT TN, HUCHIE RSN TR, feRE

77 i BRI B 70455 PR AH 5 B A AT A BE RT AR S A AR Y, oA B 7 ] LA
AT 1 B BT BB N 77 A A F A, 0 RS B B L B 5 AR R A EIA
SEIFORRE, SCBUKEEEE . WS TR T ol 8 B =ik .

6-2-135




2. FEER

FET A AR A T, TR RIS B A R R S 18 5 ——
PEAEREE 15 ) e EAT, R 309 P8 35 28 0 Ak o PR 3R 3 S B BB AR
BT

SH BB AR 2024.12.31

WA [ A AT B TESE IR, LG PRI R AT (B PP &
FAR G155 12 5— U ad PP b A (B T Fr Bl I ) K,
A IRTE RS M) 2R 35 % dof )+ 115 [ [l i 2 R ol — 1 58 4.28%
BBLMSE A BAaRIEON FIFENT IFIND <5 fh 2% 3 2594 (1)
AR5 [ i R

TS
FIZHRSf

RIE (HEP S L K851 55 12 5—UR P A A 18 rh B
RIGEY, B SR A M EUE AT DL E R A 56 X 28 51
A M URIRIF 78 R A 1) 5 B L 5 R M2 i, thm] DA L&
. i 1) %ﬁé@%ﬂ%%ﬁ%iﬁ%ﬁ@ 7, fR¥% Damodaran [ {i {E 15
G i ﬁi! %’d\ié’ﬂﬂﬁlﬂ%ﬁﬁigﬁé‘ﬁﬁ L)Tﬁﬁ%¢z‘7?§: ﬂﬁﬁ‘%ﬁ%%
MRP 5 VR SRR CDS B2 5. ARVUCK F E 555345 HF

it E o 29 A 2 . AswathDamodaran AR 2t & A ) B i
G BRI, THE AR B S [ E AT 55 [ E A 4 F
HAEAN . EEVE R T, Hig X T LLE S RS
3376 K0 3 sk R A B v S A5

4.33%

e AR AT AT AT BT A F TR B R (R

PO F/TFRMEE NS, KA AswathDamodara 783 /35
DA | #X&% M Drugs (Biotechnology) “E#HiARAT L3 535 F A& HIhn

(B & | BUBIBRISATAT 1 pt - (AswathDamodaran f& 244X 4 fili 478 £t 1.197
HO Bmi JjsEE 2 —, JCHAEME RN A =) 55 s =G 4Bk s
2, B DAREAT A S TR, SRS SR BEAR
TIU T 3 A REUPIAG THE Beo

FrE W | ZRE B ISR A B AFAE . AR k55 Frabee s
A | BrBe Bl sa gy, B E R RN AR R R 5 B 3.80%
e A LG BT R 22 S E

AU | KRH SR EARAT SR A 2, ZdlE >k B T TradingEconomics 4=k &5
HIRE | #UET 4. (TradingEconomics & — PN 4BREFHIE T & 2L % 7.5%
R, Fh2 B HahR . Sxm iy B8 A0 2 W4 5 B8 1 7 190 R 20 H)

S (BB ENSS 36 5B e “ BRI Al
VARG | BB G LR O SE R iR T 055 5207 3 RO TR B 7=

FICDIE) | F3kA5 4 S T Ay B T Aol W S8 72 S 9 2% T % 17.1%
AR ATl 7 AR LM g Al A8 AR
WeAE [ R i HE N 1AS36BCZ85 4, “Fig -, HRERIRTHTIL

BRI | % LIRS T B Sy BE R LA A5 th 1, DR W Sy 4

G | RN RIREE S0, KBRS ETBUE IR RIE: |

BURTHT | RS R RT 3 B4 DB AT L i B 45 RN 2 2 A .
S BT ERE PR THAEE N, AGEE X EITER (WACC)
SRR R AR 77 V2 B BT 4 A

BRSO, DL B e TS B4 I AN AR B R W B, SO T AR

6-2-136




(P52 7= E 5 DA BT AR AT S P e e IR

AIRAL 5y Al b BT A w5 ERI A w RS 55 5 P2 40T 2024 AT R
PR AE I L 2 R B AL R HAER B R B A B8R Ak 55 B 7= A B A IR R
R

AL AT RreH AR FroE
Pharmaron (Exton) LabServicesLLC 18.00%
Pharmaron (Germantown) LabServicesinc. 15.00%
o PharmaronBiologics (UKD Ltd 16.00%
HET AL —
Coventry A= /=33 16.00%
PharmaronManufacturingServices (UK) Ltd 18.00%
SFIIE 16.60%

e BRI RIE T W A R 2024 FFAE IR .

2024 L] b o F] B AP SAMY 55 5 7 4L 7 2 R 0 1K BT e B P A AT
i ER PR, A SAMM Solutions Mb 55 4H 5% 7 25 (B I s B 7 302 5 )
LA RIAEAERERER, R e,

3. BB

FREIA T T 2024 4F 8 H 58 BT SAMM Solutions V45 ¢ % 7= 4L H WO, #2
i L2 Consulting Hj E %5t T IS0 %l 55 5 72 20 7 20 T S 7 4R AL A AR 2 5 1R
5 53%, SAMM Solutions Mk 55 AH G B P2 4 AE 2022 R FESEIL T 514.7 J3 3£t IR
A (Zrd Ry s, 2023 45 1-6 HSEIL 1 317.3 iR CREH M
HURITEEE) o A5 2 FTSOEAR S P2 4L 55 e T BT AD 4278, 2024 4F 8-12 A 5
79.38 J3 L TuHIN

g Gy LR 7 SR B L B o w)E B R IR SRR, O 2wk g% A2
G RBREEVEN TN VLS RS, ik 2024 SRR 25805 VP A AR
BN 79.38 J1£ 0. BT ZAMEVEI LS A T 280 5 85, ST
T3 AR S8 RS AT, OB RS AR B AR EN IO, T I 1T B 1E
2025 S FF AR Sk BN S5 Ao [R5 FE 3] 2024 420 & NIl 78 oLk 55 Yo
WAL TS5 BEG I By, 2024 AR B4R A W B 55 18 BORAFAE — TE IR,
Tt 2025 FREG B DK E IEF DL SRS . 2025 F LF 5, NS FHLFMA

6-2-137




123. 23 T £ 4, L {FHE S EFH,

WA, 3 T HUE S I R, 23 RCFE I A 2 A EVE I T AT,
FR¥E Frost & Sullivan FIRF 7R 5dE, 2019-2023 4 AERIG IR A 25 2% 2% V- CRO 47
AT RS 30.2 /236 et & 41.8 14367t Tt 2028 K54 2 60.6 14267t
MRAEID RSO, 2018 EAERARIG R 2 A VR TR 44.9 123570, FF
2022 “FH % 78.3 143670, 2018—2022 FEHIE G HEH Y 14.92%, it 2027 4
ERAEIG IR 22 A PEVP AR TS MUBLKE A 3] 194.1 1236 7T

gi b, dig kP aE RO AR IR L LR R RAT ML e 1
DUBEAT FIWTING,  AH QB3 7 AR ATE M SN T BAR S DL T

Hhr: JIFETG
T3 Fa e

A 20254F | 20264E | 20274F | 20284 | 20294 | 2030 ERPAE
BN 400.00 855.00 | 1,106.25 | 1,297.50 | 1,439.40 1,439.40

E: DEEMRA DB A R AR WS, FEAE GLP W55, DU H FITHI
250 B0k EE.

4y BALRA MG EER R
TR E ML AN 25 & B R AF O T

AL JIKRTT

B \E4 2024 4 8-12 A | 20254 2026 4F 2027 4E | 2028 & | 2029 &
BN 128.28 405.54 587.01 694.48 820.09 918.97
Zra B R -61.60% -1.39% 31.34% 37.22% | 36.79% | 36.16%

W AN A BRI R B F R Tk T 2024 4 8 AT =41, Wy
SERE AL TE 55 BB By, DRI 55 IT J 1 AL T W B B, b 55 FsE R
7N T 5 77 2 58 AU J B2 S0 T 2D R T, DRI 45 1 A R T T SR L T
N T RAS AR 55 Bl Y CA S AT TH R 1 Dy [ 7 S HE ) RS o B vy s DRI R AE AR 7 3
TR E A, S HIFTHIEN . /5 2026 F, WEIFHIEFIE, AJJ
TR DA S B A L G R NI BT, R 2T 64271, Rtk E 2026 44,
RNV 25 1) B R 2 TR AR I 52 28 1B 7K

5. FEFITHIEM
#Z 2025 426 /1 30 H, SAMM Solutions MV55F8 % P2 4H H B 76 F-1T B4

6-2-138




367.98 J3 3£ 0 (H A 2580241 ¥ 56.99 J5 3 IT e EFT 1T 8 310.99 F3ET0),
H AT _E P E sl N &40 123.23 Ji3E 0 (HAzizziioN 88.30 Ji3EIT, %
EMHEPENMIBN 29.26 JiETG, R FICN5E. 67 FE£T).

2025 4F 7-8 H , SAMM Solutions MV 25 #H ¢ 7% 7= 2H 486 24 227k 2517 B 120.41
FiETC, WRIEERAN S PAT RIIAZ) 3 AN A, FlHZ a0 1T Bl fE 2025 4F
WoER: [FIRE, MRYE B ATt e S 3T EEE I T, 2025 4 F4ERH
A SEEL 22 A TETEA L S RON 102.64 T3 365G, R 2025 55 R -5 Tl H AR SR
A 280.04(56.99+120.41+102.64) Ji £, MR #E FIRTT B FiTH 44 ] DLSZEL 403.27
FiETt, HiEid 2025 4 400 5 3E TN TR .

22 FRTiR, A A]3HET SAMM Solutions MV 45 A4H 5<% 77 40 [ S AR S5 ) SE PR 8 s
5 2B 2 B ST 262 75 W R 22 0 AT Ml R A 22 85 8 i 4R AT T, Sk R 4 i &
T2 EEE . AR B PR A AT RIS E 22 55 = 5 B M ST Al WL B I ZR i %
FEPEAE A PR A VRS AN, I SAMM Solutions MV 45 AH 6 75 72 2H T T 1 1 7 2%
T v I %

7S FMVZERFAIZER L

(—) ZEERF

Eisf BRI, MRS SN JEAT T L BT

1. B FAH ST A AT BUGR . B B A DS AT KA AT WA i ikl . A
e 4= 3R K [ Il R TR 7047 CRO A I #E 1 @ M &5 LB E S, T bR
ANEFTAMTA R . R R SCHKE . T e 4% R4

2. TIRFRHI AR EHZ, ERATIWAT RS, T#RrA 55 e
43 e R R . AT IN CRO RS R 5 AR I . A7 Mk N A Bl 4 22 Sk Bl
RO AL AR S5 175 00 b R 2 ) 5 S AR 95 35

3. EwRFEATI B AE RS, TR A B B S febn 5 AT L
AT 2R,

A4, VIRFRATEHZ, ERATWATFE RS, T #FRA = Pt g0y
TR, w5 R W ATNLS TR, B/IVHE. EF T A2

6-2-139



5. WSS A FIABIGNR, T bR~ F SN DA GO, BB FEAT
A B~ w] e Mk, 1R EAT L BT B S R s

6. AR AR EE)Z, TR 2 7Y SAMM Solutions V.55 (17 5
JEBAL WSO Ja bR i o w95 B S S B R L

7 A B VPG T AR SCB5 77 4 H L I DA iR i PP A S PP 2 Bk B i
e

8. TR FIPWARLET AT HRAG L

9. AP [FAT ML AT P 2w I, At R 2 DR AE A OB 2 BN i B 2w
BEAT X EE 73BT 5

10, SZH RS SME S 4K PL Research, Xf £ BB EHIT %, AHR®
FEHEAT A A

11. 5AnEHEHE R R PEE T, el A A 2 .
XTI (5), itIMELT 1L MZ AR

1. ViRAFIMERISTN, 7ML 55 B 4Lk 55 K et L

2+ B VTAL TR AR O 57 4 Y HL B PR S IR PP O AR SC PP A Z AR U &

3. TR A FIARLET T RAE I

4. B FEAT AT L2 R I s, At 2 DR A O S B B S 24w
BEAT R EE BT 5

5. H5AEEHEHE R A RIS Tk, TRl S AT I S R

(2) BERR

ZA%A, ML S5 E A A

1o ARAYA R 855 A 50 b [ S BOR B i SRR AT, Rl
P= 24 BRI AT WA R S K AAGE 3 R, T3 58 b SR IR ANAEAE RS
FAA, ARBIA R EENS T ARSI WA F 2805 CRO L% 113
HISE B OIEEAR I LS EERIILE . 2 SIS, a9 59k

6-2-140



NZE RN, U RE ST HIRELS; R AR BRST 85 CRO k55 CAb AT
MHTA, SEF AR FARBUE 2 7] R AR R 5E 4« 24PPI ik 55 A i RN 22 3L 58
PO Wt BCE R e, MR ST ISR B 6 S8 /007 A T AN A2 5

2. BRI A FRERNE TR R ZBAER HE R T3 AR Sk
PRIZI, BRI R R PR S AR 254080 1 5 DP i AN T s P Ao lk 55 B AR
BRI s AR 2 7] B 5 T bn A2 sh A5 & [FAT ML BTl w] I SR 3, 1Tl
FHSRANRISZ R A 28 CIZHTH R, AAFAERFSE NI XU, M SR i B m] SEILE

3. FRMIA AN K by bR T 2 R PR A i A m S ek — P Nk i
SR, IFIRA TR 2 B PRt 25 Ak BN Al, BEAMIA KA S R BT AR R
JEkads, [EERS 5 BRSNS BRIN 2w B 557 AR B AR 5

4. BRI FIUE SAMM Solutions Mb. 55 2 3547 [ Btk it M J& (i < s sh 1
HAKIAEES R S bR " U0E SAMM Solutions Wk55 5, BEE1EILREF: A
AT OLVPAG, BRI A RIS T FIAFAERY BUMERFSE 5 451 10 XU, ELSRAAHI 5t [
45

5. W SAMM Solutions M 554 5% & R TR R B4 A B
%, FPHI (5), SiHIiiAC:
1. Jly SAMM Solutions M. 55 #H 5 2 AR TR e H 2 & B .

6-2-141



5. XTI AT

BAREBEE: (1) FRRIHMERAWIEEMTFEIT RN A RAREET
PR EETITE, HpyaasEiTib{EX 145, 200. 00 AT, HE{EHR 56. 62%,
5T {E S 148, 500. 00 7T, HA{EER 60. 18%, HLRLAMEEITAAEMENT IR
e, mEXH{EMNH 145,050.07 HL; (2) RRZSHEEBRIE=FHRE
AFEEN R EHERERK; 3) WiEET, SRUFSWANTERBETF
VT R TR TR, E AP 2RIl 55 TR 4R & T 8 1T
AL3EE; (4) FHAREELESRATEQREMARNER. ATREAE. HliEHRA,
MBI BAUHE, EENALXERAE; (5) MNARFARM S EE IR
ARAFELENTHNACEREEMIERMEREXY, EERASTELADL
AR EEEEHRESTNFRATN; (6) WEHTHEEREHRANTHR
A 11.40%; (7) FRWRFTHEREEH BN ENRSWAEANEEHE,
BEANASEREHENESASENG, BHBMENEEHEENEIRLE.
FELEM R M{ER 38,313.94 AT

BOREE: (1) THHHMETXRESBEMNSENY; WRZENTHIAZE
HEERNERE, RANRZEAREXTHSENEERSEY,; XXXHE
NEHMEEEEERNER; (2) RIE=ZFRFHARRANINELRRZZWT
HEFERAERNRERRSEN; (3) WaEiTMdiEgd, xt cRo Tilb&R
ATRHATNEESE, HHFTMLSTANEES T TN EEOKE; &
RHMTIEZR. THARSE. AR FBNEER. FRHQARHELE
REFITEFEL, SHEXRAHWSEATMEEME R TSCHMYE; (4) M
MAETER AR BZRSIREAOMLER, TRIBSEFNR, HEKAXS
T AT L A R MILEBARR, HotE AKX A8 8 A HNeseEM; (5)
RERFEHAF M, EEHENMNERINIE, AXTMNHESEYE; (6
BT HEIREDEFESHNBIAKE, STHLRXZREXMEERR; (7) ¥
MRFFAEREEHSERLENFEE LM EE~ENRE, BEFSTIR
Bl; FEEMHRTHRIDRBEREESEYE; (8) 2025 5 1-6 A, FRAYAFISE
RSN TN BERAREREE; ZXAWFHEEAEKESRITIL
HILLRER; GEHELEFEIEWSWAN. BE. HAERA. #FEEE

6-2-142



KRR EFRFXRIERS TG ELRR, SRR TN EY
RIEM; (9) ERHNETRRARXZRGIZER BN, THZSHRHIFTR
RS %; SeFNARTRE, THE, TEEERFERS LHAF
RATEL3Z 5 RGIMR LIRS, SrAREERI2 M.

BMIIMEmE) . EEmZEL LER, FMAOEERARMYE. M
RRAHER.

Ep=E

—. TiHERA T RESEER S, WRFENTZHERHERRR
R, RAWRFEENRLHERHEREEE M, XRZSEN S EERF
EERERERA

(—) BTG T RESECENK &3

AR PG R BT A 5 b isevds, il Bahr A w) L A ST Ee A
FIER BB 2R S, IsE Rt 1. BAGES . HERNGIEFR T 2 5,
NP AT EE A F AR VAL S H TR (EV/Sales thZ) #H4TR%E, F%ERshME
Yrdnja tH B4 BB AV R A R R . AR LR TS AT VA, LAWY
J 2R A EA 25 VA 1B A 148,500.00 3 7C

ARl e BT A F IR I8 BRI IE L. I E R BB IE U R s
TN B IEAE AT BV TR S5, iR Sk S Bk B & 2V 40 B
T:

1. A BT AR KR LA

AN, A EMNEIGKRATI R CRO IS, T EBAREG MR
YUY Z5AREN SR SE VAN AT non-GLP. 25 GLP ARdEI 2 Ve Ak,
B )2 ) 38 MRS ROIT 52 I PR T RIT 0 AR 55 RN SIZ 56 B A0 80 5

AV IS B PPAS BN BT A T EAT ML A 2R NS AL . 5 XU AN
5 KB T S Xt b, BRI R R

(1) 17lksrse

LR AT 2K, AR 2w R T R 2 AR - BT i 55 -2 bR A AT

6-2-143



Ao B, ARIEZAT ML Kb AT WD i i

S
-
EL[,
>
Al

(2) M AHLE
VPG BT B B 2 B RE S5 A2 REVE . AR B 1Y . VRN S
IR HT CRO M%, RIAYH 29 5K BT ®1 AT 0%k, 38t 38 b 55 1) Rl i it
HZ5YIEIRTT CRO V5% 5 LT 50%3L3k18 5 Ak, BARANBan .

WEFFAES | IEZR 2R 2024 R IR B ML S5 M B [iiBrirsun s
" By 2 2477 :95.6932%; 21 Af1:1.7325%; )5 J= AL Ifﬁfﬂ%#”ﬁ
835670.8) | A $:1.3738%; 3 H.2 e —1441:1.2005% ?;%CRO’ 0
2 245 F 2 :52.7736%; IIfi R 1% 56::38.6125%; AL B5 A | = E\V 55 AR IR
600721.SH|E =25 Wk AR 55:7.3630%; At 55 25105 \:0.6596%;)~  |IRKATCRO, A
2:0.5664%; 5 bR 8 I $L:0.0127%; 3:4i:0.0122% |48 A
I PR ETCROMK
25 AR IR R 7T 552 95.00%; i AR iR 55 Bz Hofth: . .
603127.SH|FEATH 24 4,956 521 T 7+ 0,04% ?giﬁjf’ﬁjﬂ
th2Ek 45 (WuXi Chemistry) :74.0350%; MY,
o . |EEN AR
|55 (WuXi Testing) :14.4509%;2E #2401 55 (WuXi| ..
603259.5H)| 251 Refee Biology) :6.4828%;%% 114875 Ml %%:3.3731%; HAth ?;%CRO’ 0
A% (Others) :1.6582% -
£ [F) 5 i 25:75.0022%; 457 €4 J5Uk} 245 B A ) k-
E%ﬁi%éﬁ%72323@?_1??@4:?&%@%2 FE %A
I S%:5.8988%; i (1 JURH24 K R TRIMR-AE B 4RSS | Lo -
C0S4SSHLMEN | s sgoome s el 2 i Bt |0 oRO T
24:3.6765%; H:Ath 1 45:1.4386%:; 52 5 2 I He i
f1:1.0869%
A i A/ BRBE L Y H5:58.2734%; Th AE 2 Al A e
24:22.0399%; 5 i % & :12.39749%; # A 6] £ Tl 5% 3
668046.5H 25 R4 Hi1]:4.8939%; A H HE H 111 K HoAth:2.3136%; HAthlk ?;%CRO’ 0
4%:0.0817% -
205 -7 T WA I AL G 1:43.0819%);
2915 W03 T WHOR I 5 4:24.7035%; | "
0078 Sl gz | BV TRV PRSI e
' T |W:17.1545%; Bk R - A TR AT A4 10.4778%; . ’
BFEARF-TE N T B 4:4.5810%; H Atk
4%:0.0013%
R T BAL S AEA R -4 T T
B A Y-77 A H5:60.0791%:; JFURE 24 F dh [a] 44
1) 771 Jer ARk 243 AT H TR AR | ) )4 R il 552 16.8620%; | 3 21 55 E I
688131.SH|fEuE 2y (ARG a AR, il70)-FoRIZG A a4 #15)- [IRATCRO, A
FE B 5 :16.3780%; 7> FRAIE . T RGN ([N
AARTF- 43 TR E AN T HAL S -3 AR MR
5%:5.9539%; HAth Il 55:0.7270%
i A BT T 7% :52.2489%; 254 ) 1L 5 24 41 Il R HTCROME
688202.SH |21 P | 51:47.7067%; H Atk 55 - oAl N :0.0224%; FHoAth |5 832, BN
Ml 2% 5 J= R Bk 55 4H 5% N :0.0220% A% ]

6-2-144




5 | ESRAED | IESR AR 2024 R G I B M55 R [iiprisem.y
, o |55:61.0784%:; 5T 251 A IR 55 - 25T A IR 45 -4 I -

10 |688222.SH|#R5E S i R 4626, 8558% 55 25 M S5 25 TR }Qﬂ;igCRO, Zs
%%-HoAth:12.0122%; H A M) 45:0.0536% -
é.HﬂE@iE%ﬁiwmoik%;:;gjgi%;éiﬂ@ﬁuﬁ e

. K175 77 CROMY 55:34.5845%; 7). SRR T

11 1688238.SH|HICEED | o 640006 3 il 46 1.2505%; 8 £ [ 2% i 25 M ?;%CRO’ 0

2%:0.1277% -

B BN B 7= - B AL AR 71 :43.21919%;

Fe R sh PR = i A T 5 1 23.6228%; 4
USSR R B R IR 55 -5 80P AR B 4y | R EL S5 R I

12 |688265.SH|FEML LY (H7:13.9558%; & BB ™= fh- e i b8 |IRETCRO, AN
1:8.8935%; 5= RME M sh WIS AL 52 AR MR 251 8 e [N
25-:7.8600%; H At A5 0 AE W4 AR e 55:1.7264%; H
Bk 4%:0.7225%
250t 5T R 55 :51.8031%; I PRI A A= 90 o AT ik | 6 2k %5 3R I

13 |688621.SH|BHGIE R |55:47.4421%; 4 %5 43 1%:0.6058%:; HA I KHICRO, A
2%:0.1489% AN

o JEIR A CRO:95.4212%:1Ifi K CRO:4.1114%; H: ”ﬁ’?'h‘ﬁ\ﬁCRoka

14 |B887T10.SHIGLHLE |4 381006 Jfill %-0.0864% ?@i’aﬁj‘j
FMEAL I BX CDMOR 77 %2:48.3052%; I R B | 35 I %5 3E I

15 |002821.SZ|#l3E5E  |CDMOR ¥ 7 :30.4373%;81 % I %5:21.1274%; |FRKATCRO, A~
FAh:0.1302% N

e e e |20 R0 B 55:56.3930%; 14,271 55:26.4063%; K ”E?E ﬁ‘ﬁCRofik

16 1300149.52 ] 231V %%:16.2339%; H:Ath:0.9668% é’?gi’ﬁj{wj
ISR BOH 9 T 26 2 S 35 45 49,9150 i e [ oo o9 3P

17 |300347.SZI A KA ESZT | eus i 4548, 1309%; 2 Al 5 11 45 1. 9542% f';ﬁ{CRO’ 0

FEEN AR
e g | IR S A R R AR Y 55:66.7360%; I PR 5 A o

18 |300363.5Z | FIEILUT | 1. .51 501 50055 2411 %48.053296: £ f:0.9892% Z%CRO’ 0
I R AT 92 Il 55-:80.5078%; IIfs FA i A 97 il FEEL S5

19 [300404.SZ |1H 52y |45:11.3634%; HoAth ¥ 1) fl 25 :5.6898%; HoAth 550 | /R FTCRO, A~
N\:2.4390% PN
AR RSN 163.3563%; 73 51 A R AP AR K A1 | 2 2L 55 3R IR

20 |300683.SZ |4 | (4% ):18.6210%; Hifl:13.9596%; 3 5 Fl 12 | K FTCRO, A~
%5 11:4.0631% N
29T R I AR B 1R = b AR 55 - 25 T R
A= ARS: (CDMO) :51.1303%: 254 7F /& M i
ALY B IR = R AR 55 - 43 IR CH T 2501 | 32 20k 55 3R I

21 [300725.8Z |25 BHE [F1AF=) :29.0703%; 25 W0 78 B B 1 72 i AR 45--| R iTCRO, A~
TR T2 R0 :16.6248%: 251 7T |9\

B A7 ot AN IR 55 - A 240 R R 45:2.99109%; HL
f#:0.1836%
S 25 R 4%:57.4047%;CMC  (/N4>FCDMO) R Il R HiTCROMY.
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(3) 28 RS A 55 XU AT B e

A YK FIWN AR AN B2 77 4 f5
JRSE AN 55 G, 38
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Fi AR 6 ) 24 4 R BT R B AR 25 W R IS 25 A IR
688202.SH | ilipg AT IR A R Ss « AR BB RS AREA R I, 24
= N 2 N = B )7 N 1 SR R PR €= N AW A= 2N
TP 2R VRN A4

Eifg i v A BOR AR PR A 7] /& — KBk fe AP bR
ARG R SR 55 N B ZR WA RS (CROD 4k, A4
TATE N BA 554 TR E B AL IR S5 88 71, 4Bk B 24 4l
AURMIENLRA S it 4 7 (67 AR 755 5 T P R o R b A PR B 245
WEFEAR S5 -

e
ot
CH

688710.SH

BREARHIB A A 7 855 Bk 254l 2k
PR 2 7] AR B BE AR BE 2R B T AR A7 e
%50 AR AR B IR ET CRO (BRZGHEA RS
N CMO (BEZ5/4: 77 5% ) AR IR ST BE 7 ) 400S i Ji o

300149.5Z | BHEY

2. YrE LGRS B
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FESR A A A E R SR ARE T E AR
MultipleR 0.9926 0.5861 0.9976
RSquare 0.9852 0.3435 0.9952
Adjusted RSquare 0.9778 0.0152 0.9928
PR iR 22 51,016.74 375,713.97 32,196.04
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(5) t2fithe 1z Ik
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RETS i REAEAF AU R D8, s i il I 55 IR DA 8 XUBS: 1) B bR 5o S Y

HE R A PSR SRR /T SRR, BRSPS s
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I DA FAE TEAR FR A8 G RE % 78 40 SR (1 w5 AT BE BT mAE R R B
Be. BEBTRES . BAIREST BEAROKFEED 2R, HAX S HEkE Tt L
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F 3 BB T 2 ] A T A e 1 e A TSR TR ) w9 AR B
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BE | CPHE | KE | CrE | HE
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2 {EEEJMJ » B KA 91 21.35 108 | 26.98 20.9%
3 | ek 41 30.24 42 | 4058 25.5%
4 | @yl 22 23.51 59 | 29.85 21.2%
5 | iz, ofiflk 39 16.87 95 | 23.13 27.0%
6 | HWATI 47 0.50 43 0.58 13.7%
7 | iEFE. A 48 29.75 49 | 37.66 21.0%
8 | HAth&ml 86 26.47 16 | 35.41 25.2%
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15 | )&, AEEimbE 31 26.66 221 | 36.36 26.7%
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(2 BIEZFARKATEBENMN 5 RKRZ 5 IEEFERRZR IR
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)22 7] 100.00% AN 1 58 23 1A/ 1 € 79 145,050.07 757G

AR Gy VA AE R ) 2 ) T 2022 4% 3 F 58 BRI IS B0 R 155 18 32.20 1276
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Vs 18 J5 5 A o BURE BRI B 2L H-HE S IR 25 22 30 5 1
o | amziea Research and Markets +& — Z S B T 522 2R 2 AR [ Br i %
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PEAR 2> 7 25 REE VP 55 B AR RN T, £ 2025 ££-2029 SEFRINA ,
PRI ] 29 R A PP R G v AT WA, T A 2025 £E-2031 AT ML TN HE AR 1Y
HARE, AR T ZGREA VPO B AR TN B 5 155 8.83% 51Tl 1 1413 8.66%
HAR 2, BARTEHLAT
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B 2026 4F | 2027 £ | 2028 4F | 2029 4F | 2030 4F | 2031 4F | 029CA | 031CA
GR GR
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% CRO
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L BRI T 935 R R SCH B CRIHET 251G PR AT & IR 55 T 3B 7415 s
2 FRIIAFE] T 2030 4 K DUJG AF FE 7k SR BA TR USC N 363 4514 0%
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6-2-160
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w2, RIAGRBHIG PR AT 7T 08, R RFAEAT MV R BRI A B IR 2R 5 A1,
CENEESLIRME T « N ITEIT R BORSIIRR R S Bt 54
IIMTEE DN AR AR PR T 245205 CRO 4 26 e 9514 &%
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TEMRT Y ERERE mH M, KRS RGET LA w R A e
M, MRS KPR %56 4 0051 P9I PR AT 2530 CRO A7k RT 41 . 2022 4F %
2024 FJE, BRH A 2880 VRN IR S5 USON S TR 5 Il PR AT CRO A EE 2w Y EL AR
DL -

A7 SO0

Wi H 2020 2021 % 2022 % 2023 5 2024 5 g*é\f%

St 7 66,562 | 116,650 | 165,887 | 136,560 | 103,729 11. 73%

WEATH 2 107,590 | 151,668 | 226,797 | 237,649 | 201,833 17.03%
iR | 1,651,333 | 2,287,487 | 3,932,116 | 4,029,976 | 3,791,778 23. 10%
FR AR F 511,405 | 741,929 | 1,024,010 | 1,153,339 | 1,226,938 24. 46%
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A 33,377 58, 162 86, 221 103, 641 114, 068 35.97%
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ﬁi;ﬁ;ﬁ;@fﬁ 8, 595 13,118 15, 611 16, 663 18, 823 21. 65%
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1. EEWFBEAN B AN IFRL

PRI 2 F] 2 S5 IR EE T BT 2 R BT BT d I PR AT CRO AR 55, B4l
ANTRMARGEFR IR 22 7] 25 A 70 WSS ARER, 235 5 R B AR D SR F G L« i3z 5 4
THOL ATNR RGO AL TAT B AERR VT A B LS € o

AP TR AR B 5 AT ML TGN AE 2025 52-2029 AR 8 AL A — 3,
1T 2025 £-2030 EAT MY P, [R]0F B BY RAR T HR A0 A =] P s, HARGn
IE

(1) AT ML S0 T ) LA

AR B0 WD R SO IR R AT CRO AT ISR T 4E , AR UKVEAS BRI 2
A S AT F O EAR SN

2025-2029 | 2025-2030
WiH 2025 4F | 2026 4F | 2027 4E | 2028 4E | 2029 4F | 2030 4E CAGR CAGR
P2 =] T
FEM SN | 39,530 | 46,773 | 53,025 | 58,968 | 64,700 | 64,700
78 13.11% 10.36%
PN - | 18.32% | 13.37% | 11.21% | 9.72% | 0.00%
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2025-2029 | 2025-2030
i H 2025 4F | 2026 4 | 2027 4E | 2028 4E | 2029 4F | 2030 4¢ CAGR CAGR

el ES]| 7 N

CRO R4 1% 999.1 1,127 1,271 1,440 1,634 1,855

MR (270 13.08% |  13.17%
Hh I 12.75% | 12.86% | 13.29% | 13.41% | 13.55%
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(1) AFEML 55 B TR
D AR AFAF RN S R R, BUS 1R AT I ) KT

PRI FIAF R ST I SR R G DL R A, 2017 422 AT ia DARRE K e
PRV S AE I N PRI, & 2020 4F, AHORZG RS IINIEFIZ) 1.3
feot; B 2020 SEIFAG, AR A AR S BAME E T 480, R
R TATE R K2, [ 2020 4F % 2024 427 N & 1 K ZR A $1] 21.65%.
PRE) 2> A A Bk 55 PREF L IS T8, 220+

AL BRI E A 58 BT A SR ] BAAN R 3 A1 A

PRI A F TR R ET CRO ATV JE THARMESN L e NA B AR b, B 2
FiAR Ay 2wl RS0 AN 55 F 1) e o i 2 ) BRI A 2 B A B A 1 2
B, ROHARN R B LIMBEZ AR 5, FERZATI B & 20N
24, JFC@EE LGN IR IR il L RGP L o, M s Rl AR
R TR BRI, CREFF = 00 03 R I5T H A8 A5 R ) ANAEC I 1 T e SR80 R
71, Forfr 2024 SRR BB BRI LA E 227 5 ik 62.50%.

(RIS, A 24 ] 5 2 A A LA = 1 R 6 DA B K TR i [ 2 245 4 ] PO AT B
)3, REWEH 2 1A v AR B 2 I R T B 1) R R A I SR R, S ABLRR )
QA SEIPRGE,  FaE R R

B. ARMAF R RS, % HE IR R K

PRI A R 2R S S S IR AR WL R & -, S2E P ZIRREE T
FrE B A E R R, % 7 B0 2020 4F (1) 213 ZOBR R 2E T+ 22 2024 4111 341 %
CREFRFEEIBK S . B EG T, BN R RUELL % ik $14) 50%, 5k
PR A A R A 4 T A B DR A ERAT Y I BT AE M 2 A, AR EILRR I
N R [FIR, APIE EE, BRI FILE LRSS T T 2 B
ORI 50%, 58 K12 A PE O BOAR I A w5 RF IS K 1 5 A .

2) Fe AR RN, A7 S AR AT MG R R BEAT IS T
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W5 Frost&Sullivan B 7T, 43RG PR HT 252805 PPN IR 55 T 7RI 2018 4E 4
27.71 123570, 2024 FIEKE 44.4 {2370, Fitit 2031 FRHE 2 76.9 143 7T,
2024-2031 4 (B) WIE AWK ERNA 8.2%; HE WIGIARHTZ) 2050 5T CRO k%%
RN I Tk 2 35 A R PR AT 252805 B 98 CRO JIR 45 T 37 MU L 2018 4R 11
34.83 ¢ u K £ 2024 4R (1) 77.1 4470, it 2031 4444 % 137.1 1478, 2024-2031
(B MEEHKER 8.6%.

ERIRAR I A ) FE BRE L G 9 RE S5 SO A LR 10 5 4 PR B4 R AR AR 3
P SR IG AR AT G, (H2E B BHZ IO 55 A BRI S5 iR, ARk
A ARG — B T 356 4, STk RN, ARV DL 2024 4 SEFR AU
NER, SHEATNCTFE, %R 8.14%-8.5%F & A1 K R T L AE 2025 4F
-2029 FURNIGKAF WL, FEH IR 0% 1R TR HAE 2030 4E 2 J5 K IE L, A
PRI

BAr: )i

2025 4E | 2026 4E | 2027 4E | 2028 £ | 2029 £E

CAGR

W55 0BF2024% | "5y | ® | ® | ® | (B |2025202

oo R 5944 | 6567 | 7,359 | 7,984| 8663 | 9,399 | 10,198 8.50%

e 3223 | 37383| 4941 | 5361| 5817| 6311| 6,847 8.50%
FEARKETE 4815| 5903 | 6,833 | 7,414| 8044 | 8728| 9470 8.50%

IR B, HRSHAR% | 2681 | 2894 | 4311| 4613| 5042| 5501 | 5,895 8.14%
it 16,663 | 18,747 | 23,444 | 25372 | 27,566 | 29,939 | 32,410 8.43%

(2) MRS5S H T

X AR 2 F AT R A DURG AT R fh e = KB Rk 551 6 AR VA
e HATHE &1 5 5 F . Pridiigasial, P ek 557 6 B 2 9645 5 i gt
T8, TN ST 6 RIS AE 5 FAIL R 1.2 ZTTHIMNIK T, FRIRIE R I 7]
72 P SIUITRL T4 b 55 B DR )b S 3 IS DL 25 6 1 2 TS BN, B - dn T

D EST GBS

AEARE, BURM . W RGIRTIUSR, FRI0A R T BA LS
o L HAR BN, 76N 25F 63 P AT B 36406035 O B AT TR
Rl 25 0%, I TP 7 e KRI26 4 i O B f DL 46474
R4 % PN %5 A1, LR SES RS M P R v LA RN S (=) Wi
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AR, X CRO AT\ A RERT SR TN 5 & B, 25302 1Pl 55 7
G TAT W TG AR 7 2“2 G RCA VT b 55 T A 3 g AT L R
G A 7

2) HENVST G R A

PR IR 2 A S AT SR 4G B 551 65 BITI s ) 3 i PR AR 2% = K 40t
B2 MY R B SORE . A BRI i B I R K

ATEZITI ST T, ARIEID RIS, ORI BRI
XA 22 5 A7 B 95T S P88 AR G 28 9 K5 s [ J8 5 R LA i B PR e, =
KRG AT AR5 5 AR ST 0 [ ST 00 33.70%F
40.35%, ) i 1 bR A0 G S RE SR Y 31.05% 741 21.66%

B.AE S ER2GWINT R & £ 75 TH , #R ¥ Pharmaprojects A A1) 2025 4 1 A $i,
3R AT A U SR A rh R R 2 A BRZGWI T A e B &t 10,334 4%,
55 PR RN G 2 A E 1) 9,476 251 3,968 2 HUR A2

3) Jislk s T el Kak

MRAEFRI A 7 ) L5 F G K ARG, iR H 2017 RN A
el e 5 R PR HE NI TR, BRI FE I A R I S A R,
ANREKFFEE LI NIREEE T, &3d 5 FERH LSS KR, 15 2021 FF4)53500%
WNIE R 1.31 AL TC KK

B 2017 SEAALL, FRAO ] H AT B 583 AT T s A A SR SR TR ALY
LIRS R BRI E BORZ, R 7 HBOE K E NSRS R, T
X L2 PO R AE R AT SR A HURG S PR B RGP, AR 2
a] Ol BV S B BEAT 1 e R HIHER . A T LSS B KA KE, AR
WA RKREISE T 5 &% IR A AR L SEHE 55 TR, A KEITH 4
R AR SRR R R RR R, ARAE T I PSR R D, 45 THE
A 557 G LSS T SR A B 77

gier BT, FRHIA G EML ST & B 2R O TR LR -
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BAL: TG

X 2025 4F | 2026 4 | 2027 4E | 2028 4E | 2029 4£ | CAGR

M
M 55311 20238 | 2024% | gy’ | e | ® | B | (B | 2025200
Busge, Rt ik 76 3,290 5,500 7,800 | 10,000 | 12,000 38.20%

AR 23 7] Py 52 BB 5 S A EORF 6 HU S E X kR R, dReg a8 T
2020 SR ZWBRA. TR, BRFERLFFE ZAKIKAN G 2020 545 535
HAEKE 2024 569 2,894 F 4, EAHKAER 52.48%; F 2020 S 4kst
24 (B10) Feii X947 (FACs) FXEARFE, 2020 4 £ 2024 S4B KA E
A3 40. 1% F EEAIRITIN8 =Rk 451 & 2025 4E %2 2029 A EIRAE
EHYTE 38.20%, (KT E Gk 4F S AR G GHE, BN,

(3) & I 5 690N TR A FE P AT L
1) ¥F L5 HKFSE 2025 SFHADCA A5 H

BRBEHRKFINMSEELFRAFS 2025 F EXFLRATLUNE L
FIiT ROt 2025 A FMADKN GG FE 2P H 109%, TRILEEZ, BAH
HAeTF e

I3 B AN 283 (F)
2025 4 1-6 A X F L 5EE-FEEIKA A 798. 77
ME2025F6 30 BREEFEETITELH B 2,090. 25
2025 4 7-8 AHE-FEHMEITELHM ¢ 1,272.25
Mt 2025 F=FBHEEFEHLITE D=C/2%*3 1, 908. 38
VEET EXT R F R AT VR O E 70%
it 2025 L FHFF 6 KA F=A+ (B+D) *E 3,597. 81
A sk 2025 FHBFHEEF 6 L FAADKA ¢ 3, 290. 00
BiER H=F/G 109%

E: BEBHRFLEHEITE LSRN RRIE 2023 F4= 2024 FE AT
Y FHMNG R d .

2) BBV HHEKFE 2025 552G FE AR BN EZESH

WA LAEELFHRAFERM. FRFE, REARRRIBMET
RRBEE L AMBYT LTRENENMXERIURE, BFORBIANPRET
ARIFRAEIARIA . HBRE P ERAUFHHOFRAELR, H+: 1) EREAER
CHE T AN RBRHDRE, RBELIRM. LERE. BRRK. FHEL. I
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BAF ZRRMER; 2) EFRAVEZGBCHE 83 NEBRFHWRE, RBE
Evek, MEER, MEHMLRL, TEARK, BB, WAEFIRTR
WERBAINSF LA 3) ERBEFRCLME 51 NEABHWRE, RBE
2 ARBRRAEMTRBRELNREETELFL) FPHER LB ARRMES.

ERERYNNEEELSFRRFEHBRAHEM L, LHHBELSH
KRB RA 5 LR K EAIBRIBAR Y WL RGMFARLEEOKE (KRt
BRFA PR ZERB WA R ERHKESTH 10,334 &, W& 9,476 %, %
B RE 3,968 &) Fest R BT HRE . RN AHELLHFFELFRKEHE
R, ARAREZFERBAEDL FHAI N 2MLAMHEANKFE, 2025 £ 2029
FHBNE AR 38.20%, AR FAARE DLKTH X HFHRKF 6693
R, REgiEafbEk,

(4) SARTIMIE DL S r] S o B

2345 LA EARB) 2 mIRAR 1) 2~ m A7 L 557 G A Rl 551 6 R TN R,
PR TIIYT 243 2 A W TR AR L 4 T

B JiJC

W] pozsse |t | MERF MR AT |1y | s

oI5 RAE 5944 | 6567 | 7,359 | 7,984| 8663 | 9,399 | 10,198 8.50%

i 3223 | 35383| 4941 | 5361| 5817| 6311 | 6,847 8.50%
FEARKEFE 4815 | 5903 | 6,833| 7,414| 8044| 8728| 9470 8.50%
IREF. B0 FSE MR | 2,681 | 2,894 | 4311| 4613 | 5042| 5501| 5,895 8.14%
gy, AR, e - 76 | 3,290 | 5500| 7,800 | 10,000 | 12,000 38.20%
it 16,663 | 18,823 | 26,734 | 30,872 | 35,366 | 39,940 | 44,411 | 13.53%

XF T RS T ) ) S RV TR, ARV Al 45 P SR % ST AR
ol B RGN, AL 2025 5 FAR 2805k 55 SEbn gt B IR DU AE R ZR k4T

TP RAE, BARMR:

1) 2025 1T B SLHU NI BT

RAEFRHI A 7] 2025 4F 1-6 M R, Irlfam] B E2 AP iRk 55 58

RN 1. 26 12T .

RIEAET AT G HKE , B 2025 4F 6 F 30 H, ArHIA R 25871 F I IS
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MIFEFATHON 1.22 1270, [FRF, 782025 47 A% 8 H AR, Z58CE L
F IO LT #1047 270, R =LA, Wit 2025 4 =2
JEILREZF )80 0.94 1070 HRAEIR I A 7 25850570V 55 WS 20 BiA N B 2
9 34 A BT R JE I, 1 =2 21T S S AU N B e, B T3
W) = RKEARE G 3G B 25 75— @ PR L R A8 HR THAR 1 20 W) 24 300 Mk 55t %5
51 F7, BETEEFEIT B RE I AN BE LR, AR SRR 2023 4E M 2024 4
FEFTREVT FRAE G AU ()1 38 LU 2R AT U SR 45 AL s BN, H& T .

RYE RGO E A REVEM IR SS 2025 4 FRE A S BB IR STEF1T
AT B0 2025 A E MO (08 25 L an T -

mH AR &H Uz
2025 4 1-6 H 252051 55 S BIRN A 1.26
% 2025 4£ 6 H 30 HYEFIT 440 B 1.22
2025 4F 7-8 H L A)HA 1T B4 A C 0.47
Tt 2025 4 = ZRFEHTAEIT D=C*2 0.94
P 52 25 2805l 55 T 0T B AR AN LA™ E 70%
it 2025 4 HFERESL I F=A+ (B+D) *E 2.77
W &2 2025 2RSS TN G 2.67
BH % H=F/G 104%

E: HEAERE L SFHEITE L EILINLP] F IR 2023 F4= 2024 S EHEiTR
F Y SNBSS e R .

LR EPTA, MRAEARE A R A VR AE 2025 4F 1-6 I SEHURA TS IL. T
VAR DL AE B 81T B AT 0 M7, 2528540t 2025 SR B4 m] SEEE

2) AR S R BLHEE 2026 4F K DL JE R R ION AT SE I

AFsd B IEH 2026 FBOAB F A TMKN, BEH L FREOHELE P K
ERAMELEPRNEMSILFRL, BINLEEP IMERBREARFHEE
PREAHEPEE, ARLAEHLHELE P -FHA O HKEAFHA B DK
PAR 2025 5 1-6 A E R ZHI, AR A &) T 30 &9 25 2 5 R AR B 69
& P M A B K E AR S 34T 3R, TR Z5 A IO () B AR $E 4
I

IH 2025 4F 2026 4F 2027 ¢ 2028 4F 2029 £F
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=] 2025 4 2026 4E 2027 4 2028 4 2029 4

e PR 191 160 174 186 197

LR HE 300 389 444 499 554
wEEAT 491 549 618 685 751
B 39% 29% 28% 27% 26%

Hree I H S 1.73 1.73 1.73 1.73 1.73
LR HIH B 2.80 2.80 2.80 2.80 2.80
s I H g (O e) 18.57 18.57 18.57 18.57 18.57
2 P EIH g Ce) 24.87 25.36 25.87 26.39 26.91
LR FEBIUH SR 2% 2% 2% 2% 2%
e FolkssieN (J370) 6,146.61 | 5,148.99 | 5,599.53 | 5,985.70 | 6,339.70
ZEIMEFERAN (i) 20,862.82 | 27,593.16 | 32,124.40 | 36,825.85 | 41,702. 51
WAEIT (370 27,009.43 | 32,742.16 | 37,723.93 | 42,811.56 | 48,042. 21
NS 43. 49% 21.22% 15.22% 13. 49% 12.22%

R BHE ARITI CABR IR 22 =) i S HE A, AR — e I SE T S5 RS

t, BARTFEERET

AL 2025 A AE TN AR

PR A | 253005200 5% 2025 4 E A s & AR 4R P 52 2021-2024 4 A
2025 4 | sEBRE Lt AT P .

FPECETIN: 2025 fE TSR P BCR IR E 2023 AT 2024 R B
FERIHEE PR S AR S S BUR B, X 2025 G EAER P BT
EALHES, HEELRREL R

B EV RS AR BE/HH]

2025 4 AR P R A 70
2025 & FARER R P E B 207
2023 1 2024 £ 4R H # I & c 37%
JUREE AR B L E

2023 1 2024 “FFZ _F-4E00 H # IR E % 5 69%
PR AR P A E )T

2025 FEFEHE A E E=A/C 191
2025 FEFEZ R E F=B/D 300

P HIH BOR TN : R B8 R A S AN A LR
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SERVFL, RIAUR B 2 55 50 s DU W 4 4R 1P 2 0 H BeE ARk, R A
FH 2021-2024 G5 &% 7 P00 B Bos V5 8 TiE .

ST E G . 2025 4 ERERFEIE SIBOK T E T KR, A
RH T EEERE, 2025 S FE P IH GIBOK R G 22 ) LA AL B 7 =0 4E £F
—5, IR K A 2021-2024 SR, 2R TR E ST S B
E185E R 8.89%, 2025 HETEH S B4 [ 206 1 1 T T .

B. 2026 4 J Jg S4E FE R AR I AL SRR

BT AR B A 5 25 3804 B & PR H 288 . 1 H $oE . B AN 5 AR AE
E5, RIS T8 BERYR 0 A 2 A2 2 7 34T 43 T3 0

ZR P E SR T 2022-2024 FE MR R ER RHATIE, L2026 4
LR PR E N B ARG

PL 2026 FEJUH AH HEAR HE (N /HpH
T—4ER PR A 52.0%
PR I R B 5.3%
FE T —SE RIS A S ) & 1 B g 2 A+B 57.30%
2025 5 ;A C 491
2024 T 7 A D 337
2025 F M) % R E=AXC 257
2024 F M) 25 J KR F=BXD 18
FE R AE R 2Rl S N s G 29.8%
2026 FE % HCE (U H= (E+F) / (1-G) 389

1 F—ERSEIRET 2022 £ 2023 FERIZEHCEL SRS, F—FEhEEE
SR AT T

W 2: BEEWMEINRILT 2022 MRS, 2023 F K5 IS BAE
2024 AN W R AR AT IS .

3 EESHATHERE AR SINELS], RIET 2024 FHIZ R R 2022
F1 2023 EYARA 2580 SN 3 B 2 % P BT T B . 13 2 B R 2024
TR H I RHA TR — B0 (E 2022 SEAT 2023 4ERIAT 2 RCF LSS, AR IX B 4E oA 24
R8h 112 5% I R B ETE 2022 FELARTH 30 5%« B R B 253050 4% BT R Uil
BRI S LI R TR, IMEAFISE Gy 2 (R &R 75 R A AR 3h, PRz o> N
7 AR A LA G 4

B P BRI T SRR PR R R A L AT TR .
C. 2026 5} Jq 8R4F FE & P~ 3 0 H FeE il
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MR X B SR B IR 7o M s AR I 22 =) 25 30l 55 8 % - 1P 240 H o
FFAE—SE BN, [AMR =2 2 7 T Py )~ 229 T A s 2R A 2021-2024 4
RIS AEAE D9 F00I 3 7 3 (12500 H 2

D. 2026 F % Jg 824F F -~ 24 1 B A R Fi

AR X 3 S B R 43 AT A 2 ) 2 R0 5 2 P A5 H P B B SCRE o A
5T, %S P T H B ROUEE R s, 3R Ry T2 & Pt T hs
(A W AR S5 B SIS AT, e 38 hnin B 5 s sl s m 0 H L. (R, B8
# 2021-2024 2% 7 B3 H G -T2 E S 1130y 8.89%, TN HIE
FEALIR 29 A T . TR A I S SR — e s, ARVCR
2021-2024 4 4 AF [P35 10 H GRS TN A 174 350 H Ao, K% K
RV

B HTZGROHIN T AT S B 51T 45

AR VPP (28 R M 0 B A8 IO G T L 2 P e e
15, IR P R R R SR D % P SRS, WA R =
KT BRI P AL R, T DL RS L
VPR A FERE, USRS L

HA7: JiTG

i H 2025 4E 2026 4E 2027 4¢ 2028 ¢ 2029 ¢
VR R TN | 27, 009. 43 | 32,742.16 | 37,723.93 | 42,811.56 | 48,042. 21
NI 43% 21% 15% 13% 12%
SN ON 26,733.81 | 30,872.25 | 35,365.92 | 39,939.78 | 44,410.89
PN 503 42% 15% 15% 13% 11%

ik, AiGAITIREREDL. e i ol NG o0 K bn it 2w,
S5 SR SEIEDL, JFIEIL B AT AR P R SR DL AT W AT PR IRAIE, AP
X FHR 2 7 2 REE VAL 55 RSN 73 B AT PEAE T o

3. ARESIERF WA TR FL
BT ZAREN 1A RS O s AR PR RSN T 30

OF X 254880 J1 5k 55 s AT 0 i, B R BRI SS E W R M BORT &
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L )7y, RIS X ANRBIRSER, e A RS S 37 Fr i s (K i 3 2 &
TGN S8 4% SR B A AR TR, PRI Ot T 254030 A0 20l 55 (O TN 42 % 553
N FIEE S0 % 34T BEAR X 75

@XIhR 2> 7] 25BN A1 A VAL 55 10 3 SR R BLIEAT b, AR UAR I 2
) A T 2550 7750 55 A G SRt AN 72 7 LAl

T 25BN F1 Mk 55 15 AT AR L B % 7 B ST B A R DU R
RSN TR, 55T 1A T L U 22 A R 5 SR E e 2 W a5 T 4

@45 &l — 4B 12l 55 B K BRI B, LU E N A3 55 51
UL, SR LGS 25 AR T T B R TR 18 25430 1 S8 VA b 55 AR TIN5 5

HAR S Hrid R dn T -
(1) briy " 2B 775855 P LR s B

ZiREN I SN B 2020 AEFFAAPRIEIE K, 2020 4% 2024 4F254K
N1 S AWK FON 52.74% ., 2024 FEAHEL T 2023 4EIEH T, EERITH
i b 52 31 B2 2547 b P fit B3 805z DA R 70 KT BN BB s s RS2, (EN
2025 SFESLRRHIAITHORE, ARSI S 2R E S, TH 1M K
BARER R W EPFD [H T

PRB) 2 7] 2AREN 7 280 5545 P S 4E P RE S SCBL PR IE A, UL I A 2 A T
OFRI 2 2R VR S5 M 1 A RIRF RO FOR 525 7, R & I sh YRR R 4
ERATIES I REANSS, BREAOR 1 782 I H T # @7 s e R
RN 1A S5 I BB, AR R R

(2) ZifRaEh T2k 55 T sm s Ol

R4 Frost&Sullivan #F55, il K AT 254830 71 2 7 EA T i AR 2018 4F 4
21.8 fC NIRRT, 2022 36K 22 39.4 {Z NIRRT, 31| 2026 FH41X %) 60.0 I NI,
| 2030 fFikF] 755 L AR M. BKIGIKAT 30 71 0F 0 T R 2018 424
16.3 1¢3£ 70, 2022 FHIK A 22.0 1¢3£70, TiitF) 2026 FFikF] 29.8 {43£7T, 2
2030 ik F 41.3 143K T,

Fi¥E DATA INTELO Tiiill, 4=¥k254K5) 715 i e 2023 5--2032 F 11K
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LK N 8.1%; HRHE Research and Markets Fiilll, 4>ERZ54K5h )15 TH IR
2025 £-2030 FINE K FE A 9.0%. LS W0F:

2025-2029CAGR BRI 1% -E A ZRFNJ1 V-2 3R
AT SGE RS0 6.76% 9.23%
LT E# (DATA INTELO) 8.10%
ATk FT38#  (Research and 9.00%
Markets)
FIME 6.76% 8.78%

(3) 2l 715k 55 SN T

2iRBN ) SR GI JANT] D [ BB, B IS 25 RN
25BN 1 AR T A ORAE T B (i S 1 3, v [ 4 A A BRIl PR i 244K 30 /) %
NV 45383 535 6.76%F1 8.78%. {H 5 ULIFING, IR ATZ58) J1 2 A B R RE 22
FERTEUR, 2l sEga 3 W) 4s 2 S N 25 AR LT EAT B 23 #, B AR
TR KRR 2, A TR AR 5 BE 5T, R G o R B A AT 56 4
Jil, WUH AN FIER R TR, WA R 280 1%k 5% 2024 FINE 2023
TP 8.95%, [FIIN 45 & 2025 AT 5L K& FGINAT B0 Ay (VLR 300, Titit 2025
FUREN SIS 33— T B B 2025 4 DR BEAA T 7 2 2547 b =1,
PRI B THE TN (2025 4R 2029 4F) 254030 F154k 55 LA 2025 4FURAHN
R, IR AR TAT WS s K, L A A B

HfL: JiTG

A upaE a2y 20254 | 20264F | 2027 4F | 20284F | 2029 4F
BNV E A & U | 1,800.00 | 1,908.00 | 2,022.48 | 2,143.83 | 2,272.46
W NIk -25% 6% 6% 6% 6%
BN S E AN SN | 1,800.00 | 1,944.00 | 2,099.52 | 2,267.48 | 2,448.88
@bt 1% 8% 8% 8% 8%
it 3,600.00 | 3,852.00 | 4,122.00 | 4,411.31 | 4,721.34

(4) 25K 3h 115 2025 FWN AT SEELE 4 HT

WRIEFRII A7) 2025 5 1-6 H M FR, Fri)a ] B804 0r i ik

SN 0. 13 1275

A 2025 7F 6 H 30 H, b5 A | 254880 15k 55 IAETF1T ¥4 0.06 1273,
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2025 £ 7 A% 8 H_LA), ¥ilfEFiT 5 0.14 1270, it 2025 55 = FREp /e
FAT AT 0.28 1270, ASUKIRYE 2023 4EM1 2024 45 FiF GAES5T 1T BAAE 24 31
WA BB, PR Bik 2025 4F7E F-1T BN 2025 - 254830 71 2k S5 SN )
SIS BT IR -

HH AR &/ Uz
2025 4 1-6 H 254830 Jy 2k 55 sE BN A 0.13
BZ 2025 4E 6 H 30 HAEFIT 440 B 0.06
2025 4 7-8 A A 2T B 450 C 0.14
Tilil 2025 £ = HI%T H D=C*2 0.28
3 s 2R 1 2 55 B 2T B AR B AL URON E ] E 85%
it 2025 4F 244 RE LB F=A+ (B+D) *E 0.42
Weaiizi 2025 A 2454830 )5l 55 TN G 0.36

BHRE H=F/G 116%

g TR, ARAERIA T R FATMAE 2025 4F 1-6 H SEHURA L
TEFAT S OL R I IR AT AT 0T, 25BN 140 25 7E 2025 4 B4
RGOS BT T8, DRLL 2025 4F RN B4 AT SEBi

(5) 2531127 2026 4F J UL 4F FE N AT SE P 43

43t B R 7 5 2026 FRRGF BN, RIEH L FEGHEE P K
EAHEEPFPNEMERFRL, BXNLELEF EANRRKBREARFHELE
PREAHEPEE, ARSERLHELE 7 -FHABKEA-FHA L DK
BAR 2025 £ 1-6 AL RBEHA, AR 8) F 01869 25 2 F iR A48 B 09
& P My s Ao B R E A ADICAE B3 AT IR, TN 254880 /0 PR SN 1) B4
Pt h

i H 20254 | 2026 4F 2027 £ 2028 & 2029 ££

W AR 34 42 44 45 46
LR HE 96 99 109 118 126
wIOBESIT 130 141 153 163 172
B L 26% 30% 29% 28% 27%
e I H e 1.33 1.33 1.33 1.33 1.33
2 I H 2.29 2.29 2.29 2.29 2.29
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b= 20254F | 20264F | 20274F | 20284F | 2029 4F

e FF I H e (J378) 8. 88 12.96 12.96 12.96 12.96
2 P FEIH e (378D 14. 63 18.97 18.97 18.97 18.97
B Pl (576) 403. 00 725.91 760. 48 777.77 795. 05
RPN (Ji) 3,209.37 | 4,292.62 | 4,726.22 | 5,116.46 | 5,463.34
W& (78 3,612.37 | 5,018.54 | 5,486.70 | 5,894.23 | 6,258.39
NI -13. 83% 38.93% 9.33% 7.43% 6. 18%

R AIR IS CARR IR 24 7] I S 22 K Bk, ARE — € ST 0T iR

H, BARTFEIERE R
A, 2025 AT

PRt 5] 2380 124k 55 2025 45 T # 4 3= EAR 4 Dy 52 2021-2024 7

FN 2025 4 I 24 SEBR R LR AT T .

PR ETIN: 2025 GEREHTE % P B e imid X te 2023 A1 2024 G H R
FERFE R BE S YERER T MBS, X 2025 & EAEER FEE T

AL
w312 AR BE/p

2025 4 AR S HE A 14
2025 4 LR P HE B 77
2023 £ 2024 ~F-34 AR H BAUN BB S P 8GR S AR c 41%
e ] ’
2023 1 2024 “F#4 FA-4ET B #AIRAN I E B PR S 2R b 800
s = 0
B el

2025 AR P AR E=A/C 34
2025 FAEFEE K S HE F=B/D 96

PSR T R P A % L A A E L T
RIS B LA O R I 4 5 00 V70 F SR, PRI A R
P 2021-2004 4 FE R4 7 PHCRT A0 SR T 9 U

I H BN - it S A b 6 2 =] P SR R 25 4REh A Sl 55T 2 T H €1

WAC 2 B 52 BN PEAL T BB OS2 B K. 2025 4F B4, R P miE
BIKCN 4.81 Jigt, ZF P -FHIHGMCH 10.28 Ji7t, BEARMKT 2021-2024 4F
FE HREARSP I T H BIOK S, R RIE 22 5 S8, L x#E 2025 F 6
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30 HIMAETIT LA 2025 4 7 H A 8 HWIHZEAT S B 20 4, Ui AT
B IUE GO 18 Jiot, I RTH 24K /128 h 55 2025 4F R A
B H ORI E AR, BARTIIAN T -

BAfE: T
A 20254F 1-6 I EH A | 2021-2024 S5 FIRE | 2025 ELFEFHE (C=
s (A il (B) (A+B) 2)
R 4. 81 12.96 8. 88
R 10. 28 18.97 14. 63

B. 2026 4 J Jia S24E R P AR I BT R

FRE A 7 254080 7150k 45 25 7 B0 BRI 5507 2 R 25 Rk 5%, 24
B EEAT 2022-2024 FEHIE MR E R R IATIME . 7= R

DA 2026 SEJH A5 HHEAK HE (N /Hpl
T4 A A 40.7%
P A I R 22 B 7.3%
£ —HEMBER & 2% A+B 48.0%
2025 & P A C 130
2024 5P AL D 109
2025 F M) 2 KR E=AXC 53
2024 - W) 25 R F=BXD 8
LH TR AE R 208N A1 S S N g G 38.6%
2026 R R (U H= (E+F) / (1-G) 99

W1 F—ER S EIWERIET 2022 41 2023 FEHIZ580 1l SN, F—4 (|
2023 4FF1 2024 4F) A BIWRE P AT R

¥ 2: BRI EIRIET 2022 (FZARBN 125, 2023 AR A LSRN
{B1E 2024 FA M SN TR P g AT 5

¥ 3 BRI ETHERE AR 1SN, REET 2024 FHE R ARG
2022 1 2023 fEIRA 254880 1125 S NI 25 P 8 & B AT T B % R
F & 2024 FHIF PR — R 2022 £EAN 2023 SRR HEAT BN J1 LSS, AR
P A A 2535028 25 T R BE TR 2022 SR DARTH 23R8 15k 45 . 25 FE B 25 3428k 45 46T
258 115 % ) SR, TR 254K80 11 22 Mk 5 A AR s A T R I O, TRz 2
Bl R UNC Sl D

C. 2026 - J% Ja SRAF 25 ;3 1 H £ & 1ol

MR XT3 SR A B 43 M, BT A 5] 23R8 D125 55 3 22 % 7 1 I H B E A7
E—E W B, TRIHE 225 T00 A Y 724 300 H #0243 51K B 2021-2024 4
F5£ O~ A A TR0 3 P 2 300 H
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D. 2026 & }% J5 S24E FE ¥ 00 B AU i

% JE 2] 2021-2024 AR 2~ 7] 23RS J1 A TUE Y AN A AE RS, [RAIR
XHFBr % R 2021-2024 58 4 5 (17200 H AT SR D8 AR R A

s

E. 315 BEACRE AR HEEO BN R4 1 23 B

AR 2t 25 BT R Y (07 B 2 TSN T3 2 P T AR R 10 B8l , e 281
FRVE TIN5 B L AV T A G B, BAAE X LB i R

Hfr: it

i H 20254F | 20264F | 20274F | 20284F | 2029 4F

B PR R TN | 3,612.37 | 5,018.54 | 5,486.70 | 5,894.23 | 6,258.39
N1 -14% 39% 9% 7% 6%
G EAFS UL PN 3,600.00 | 3,852.00 | 4,122.00 | 4,411.31 | 4,721.34
NS -14% 7% 7% 7% 7%
it Bk, @a e S iR S, IR ERAT I S GO AR R T

Wk JEiass, UARGE P LT AN P HERAR AR AE, ARl T 245430 7%
PP 25 FRISON TR 28 AR A B

4. ZAEMERYHIE WA TS L

P 2 BRI, AR A R R I R IG IR R 25900t I 22 A VEvEA L 55, BT s
WONEH o KSR, BRI B 250 2 22 A VA 55 = ZE I8 I W )3 B SAMM
Solutions V.45 HEATFF & - 22 A VEVEA i 4R I B W44 A R4 ST 2 B BIE 78 A THIVE A
RIE 25V 22k, RFZHTE IND kN PKiAL B 1 NDA/BLA ()2
P 7RI BB IR . BRI A B30 22 A VPP L 55 1A% O SR B R R AE T # @S2
SRFEIIIE IR AT CRO RZ5HE ST I AN R 2 56 IR LIAIAR, 2 A EvP iR
%50 R RS 29BN 155 e T B R I 12 P B s b R 2k
— b RAE RS A B8, B AR R KB K a5

ST 2N RS A mIR LS5, T SR BT IR S M, [R5
JE B2 A EPFONL S5 T G AUBOR L AR 01T AT A LG, DAL AS IR T 1) 7
PYSE
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D454 OV A TAT A IEAERE I B R V] B, 2265 BT B L T
55 HIE 5, DAVT SO SRR HETE R SR IBON TRIIAR Y, 35 -8 TR J ) 2 2 A Y
&t S 5 e WA v TR 45

@I R BT 22 A VRN ML 25 5 2588054 VR 254880 1240 A LR &% 7 364,
HB 2 BT 24 I PR AT A A 00 25 IR YT, DRI AR P4 2 MR VA b 45 T 0 2 Hp ]
DLIE 42 BR ) 7] 7 S AR B B 380\ 55 BB 1 38 AU N 388 K 17 1L

@A AT R BRI M HAT I LT B8 40 i B 25 R 25 0k 22 A e A
S AE AR SR A BN FEAT T

BAR AT FR U R

(1) FEFAT B LR RV H i

#2025 4 6 H 30 H, eI H-AEF 1T 38 310.99 /37T,
B AT R 560.78 JiZE 0, Hb: FEFITH 310.99 JiEIcTHAE 2025 A1 2026

A IR AN 102.64 J5 3570 208.35 J13E70; =[] 8 560.78 JiE 01t
KI5 T 2026 “EAfAMN, EARG0 T

SR JIFETG
mH 2025 £ 2026 £F
2025 4 1-6 H il 29.26
% 2025 45 6 H 30 H BT /EF T BB HfAR 102.64 208.35
#E 2025 45 6 H 30 HE T EHHHIAA - 560.78
& AN 131.90 769.13

LARVEPEIL % B R AT B 3 BOR H T& P DFI (Diabetes Free, Inc), 1% 7]
RS IE A M M s, FEERR: O% P ot 2wl s s
PRI A 2 BRI E I RG], BT EEIE RS T AE 2025 4F F2RAFE 58,
SR BN @& IR A 7 SO E G T SLIe 01, RN AR
A CL5E BT ISR I0 A, 15 IR RS2 J5 vl DU T J S0 I RIS 1) 2 P S8 A R
MRAE B ATVA R SRER v RIAIT I E A, BT 2026 4F A S8 AR SE R, Rk
TTHZZE R 1T BT 2026 AF FERRIASON IR 2 PR o

(2) Xt w] By SR RN S5 (% ke 3
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T 22 M VEANL 28 IF T B T 5 2% I st (BATY W] 4 A ) At 2R el
FARHL, BInZAREN 1R QI 2B A R R AR 2R3Nk
%5 H 2020 SERIHICIN BOR 2 2024 EE G AN 52.74%, BAEKEEHR
TF, UEBAR A B B8 7 SR E S5 AR R A A

(3) AL AT L5

RS I R IO RSO 7E, 2018 SEAERARI R 2 A VEVE T3 BN 44.9
f¢.376, JFT 2022 M2 78.3 143570, 2018—2022 I E S HGH Ny 14.92%,
Wit 2027 A ERAEIG R 2 2 PE VAN T I A 3 194.1 {43578, 2022-2027 4F:
2 &5 E A #) 19.91%.

TESEGHI% R 7T, 220d ZF MK R, AR AN T A3 K Charles
River fl LabCorp 545 1 HK M A M E, (H i T A3k K Ee [ 1) 24 i Vi & S
ARG R 2V T e S 1, [T BT 2 =] o DS A 22 A MEVE A 25 D 3 1
AT T 24 R g v R AR T e R Ve, T A 5 SRS PR B R, B Al
B LN

BT JITC

2022 £ &

AE B WERER | XKk 2024 4E 2023 4¢ 2022 4E 2024 EEH A
WK=R
B 93,863.45 85,467.03 69,786.07 15.97%
FoRr AW | Ak 2,062.41 3,468.49 1,250.24 28.44%
Nt 95,925.85 88,935.52 71,036.31 16.21%
B 147,853.34 173,024.24 183,083.27 -10.13%

. ZWAEIRIR [

WAL 24 15 43,895.31 57,875.68 38,276.57 7.09%
Nt 191,748.66 230,899.92 221,359.84 -6.93%

ER P S g AV EPP Y IR S5 AT Mk BT 2 R 2022 45 5 2024 SEBIAMINE S48
K EIEN 17.77%,  SIDFISCHT T BEARAT LS DL

PRE 2] H AT 5 B X P T 22 2 VE PPl 55 B, A TI000 30 A = A
S FEH X T e 58 oMk 5%, AT SRR B A b T 2 W) R S AR B Ah 22 e A Pl 55
ERIy, Hihh, TEHEREMX 2 eV EP IS T 2 R, AR i 2 =) R oK%

M SR BRI K B 77
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(4) ZEPEFFOIL S5 T

ARUTEAL S %FT 2025-2026 4 TR 3= 2235 Tk H /5 22 1T 8
RO IAT b AT At v, o SR B R T 3= B4 AT SR B g AT A i, 61
AL AT EE 2 ok B B AL S NI (17.77%) A BRI PR AT 2 2 M T 37
HORHE (19.91%) | FRERIFRI A "SR E N, T R LI 10%
G A E T I, JFEE S L e TEPEINL ST a1k AT AT R S AT
FAEBEUWSON TR CRAARTI 77 20 W T 3C “(5) AP SIS T ) &
HAYEIT 7D, AR E S S S E A m T BRI & 4 T
VA TR0 45 S 8 A RN TR &5 58, BARn T -

i H 2025 4 | 2026 4 | 2027 4E | 2028 4F | 2029 4 | CAGR2026-2029

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

ZEMIHRAN () 100.00 | 450.00 | 600.00 | 690.00 | 759.00

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

PRITA R AR A B I CAR R I F 8 AR 2RI MR PO 2 A DY
N5 RREE IR REGT 8, 7E MV 58 BB/ R BT AR AT B PR i 45 1Y K
RUPHEETTE 2026 4£4 2029 4F, GLP LAtk AHK RN
19.04%. SHRH 2 7 B 5 57 S 55 G A AT B, 2 VRO S5 Y
RKHGHE (19.04%) KT AR B &P sBiih 5 1K IR, 5T RHApEs
19.91% % A —%, R&EWK

(5) A MEPFO L S5 SN T (1 5 BEAE 20 Ay

ASRVPAG 22 VEPPA M 55 IWON T 2 112 58000 55T HURs R 2025 4 LA
HRBTHIAETAT 5 R R T B RAIARAG DL, G5 A AT ML B AT AR A 1 o 12 1
5 -

2 A TEVEAL S (LT B 32 2 9 R T BRI

REILT BPRAT R AR, R VA B 2 5 RIS 20 I 4 — TR, RRZ) 2
KNI 75 I [A] 5

RT3 7 2 a] A s ga i a], RN T B T A R R, 254
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B AT A B A S K, R IR TR B @S
ML I TR 75

— 4RI [A]

AT 7 2 1A,

DL 2025 FE 1 =2 BvARIT BN, TS AN T S R R

B Te] HERABITER KREBITHR

=y CIRAR: AP 2025 =2 2025 =2

TTHA R 2 24 B ] 2025 - PUZfE 2026 FE—ZFfF

TN I (] 2026 &£ ZFJF 2027 FE—ZFJF
DRl O AS PRV R B S F Rl iT R R #5385 K 2026 HF 2 5 10%[1) 1T g R

T 2026 4 2 J5 AR L HEERIRN o

#E 2025 46 H 30 H, %P SSAEFiT % 310.99 J1 3570, =lA1] H#. 560.78
JiZETt, L vT AR BARPAT B W0 228, 22 AR L S LA R R 3T R
FEFAT AT WA TE LU R -

AL JIFETG
PR i KRAMITR KRBT B
CITIT 102.64 208.35
AR T B 220.82 339.96
BN O N A
TN I ] 2025 4 NP4 2026 4
N AN 102.64 769.13

VE: ARPERTIR TR, 2025 5 2 B oK & ) 4 T BT AT IR ) Dl 2025 45 R 248, )
INRNTE 2026 45 2025 H 2R R i A K IATT B FiTH- 25 1T I (8] 4 2026 4F

BRI A F B AT S ER @, T 2025 4F =2 A DY 2R 5 )
40 J3 3570 50 J3 35 TeAE R AT . 80 55 0N 100 3 n KR AT #, A
I 3T FIR PRl BB 10% 1) J5 B4R FE T AR BUR BEIEK 2, 2IAETFIT 8L 78
WRHUT B T AT R0 & DR 300 29 MBI R 2 2 1 DA R SR W N AT T 4
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AL JIRTT

R P AR TT B[R] 2025 —Z R CIER MITH 2025 F=FFF 2025 £EWUZRE | 2026 4F | 2027 4 | 2028 4F | 2029 £F

TE VR R R U e T B 220.82 40.00 50.00 | 220.00 | 242.00 | 266.20 | 292.82

TE TR A T R T B 339.96 80.00 100.00 | 440.00 | 484.00 | 532.40 | 585.64

ARITT A - - - 10% 10% 10% 10%
FEFIT AT I E 2025 4E —FRER B AT 2025 4E 6-12 A 2026 4E | 2027 4E | 2028 4F | 2029

TR BTG AL S A AT B 102.64 260.82 | 215.00 | 236.50 | 260.15| 286.17

Tt W A I 1T B 208.35 339.96 | 400.00 | 462.00 | 508.20 | 559.02

NN 2025 4 1-6 H EEFAURN 2025 £ 6-12 HURA 2025 4EA4E | 2026 4F | 2027 £E | 2028 4F | 2029 4E

NN R 29.26 102.64 131.90 | 916.63 | 62575 | 710.33| 781.36

TE: 2026 SERLAT S AR 2025 G2 DU L R R LT g AR AL R 4 R 1000 B T 5
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DL 2026 fFift N 916.63 J5 3 T 4,

SR/ Na WSO I

B AR &8 (%I

i1k 2025 4F T2 R IR A 1T A 220.82
b 2025 4 T2 RO R n] T R B 339.96
Tt 2025 4 = 2= VA WG YRIELE W A 1T B C 40.00
Wit 2025 4EF REZ AR R T R A D=A+C 260.82
Wit 2025 4 FREZA R KRR R A E=B 339.96
T 2025 4 VU 25 o 74038 v R A R 3 e 1T F 50.00
TiTT 2026 4 VA 75 1R 40 30 S R 3T G 220.00
Tilit 2026 G452 4 RHIT B H=F+3/4X G 215.00
Bk 2025 F_FERARKRPAETITR | 208.35
TTHAE 2026 LI Ol B 5 8 MK %5 J=D+H/2 368.32
TiH7E 2026 LI Ok B KA L% K=E+I 548.31

Wit 2026 FFEIHRA J+K 916.63

FEREAT Fe i ik

SR T, 5 8 2 ik

AT FRHEB AR AL e B BARSE AT A

BsETE, Pt FEEIES RS, G H 0P 1 50k 55 T e m] Re il b 2 B0A

ANTENERE, B AR BRI AR T AT V38 T I 1) T BB () 7 SRR AT SN TR0, &85 5 4
e
ZeEPILE 2025 4F | 20264F | 20274 | 20284 | 2029 4
ARAET BN (J53ET0) 131.90 916.63 625.75 710.33 781.36
ARAEAT AN O NIRRT 948.15 | 6,589.08 | 4,498.14 | 5,106.10 | 5,616.71
N 3T 595% -32% 14% 10%
Wi BN (3370 100.00 450.00 600.00 690.00 759.00
W ai vk OB AR D 718.84 | 3,234.78 | 4,313.04 | 4,960.00 | 5,456.00
P N3G 350% 33% 15% 10%

e NRTSETCICER A EEINCEH R 2024 45 12 H 31 H AR M- g jal ) 7.1884

BE.

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

5. ERITEMIKIKET CRO k%

Xt BT A IR R HT CRO AP S5 AE TR RSN, A PP A IR T ik
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@ AT BT SR R AT CRO IUAT W58 416 SR AIAT ML R R A R L5

@ZRE Tl PRSI 481 2l 55 K et L, JFARTE 2024 48 &8 70l 55 K 3L
T H AR TR B AR VAR A R 55 S DR B P A AR SR W N IS S SR B

Gy s T H HE . I H PR G HEE A RN TR Y, JE3E T
TR Jo T 2 A TR s TR S e AR B v TN &8 IR, e 2R 4 A7 M A R R 10 1
B YT Se bk CRO MV 5% A Sk 7 38 32k

BARG TN T

(1) BJ728bhim R AT CRO HITH 715 i

BT B I7 28 PR A PR A2 875 R I PR IR I8 AT, 381 [7] ol Fob 28 b B30 X B
PR N SR E6 A T SO BT 2SR TAEMLEE . Bevh e BT oA A, 36 E
A RS . bR F PR A I PR AT RN AR 55 35 B AR ) S Be R ] 1
W, R POIEAR S 3EAT AR ARSI, L RERE SR 2. HERAHOAG DU 43 A7 52 1 28k
() 22 4 M A Rk

5RIEE A, FE NI BT E i 2% S b T BARKF, ARSkRIETH
FE K. MEREZFFRALEKE. NRAEFKFRRE . tha 2 iiasEn
o DUHTERYT BRI PR AT VPAN T 325 4k S AR RS 3 o AR VDR SC oA o [ 2
I e il R HT CRO TiT sz M 2018 41 7.2 /2 N R H] 2022 4E 1) 12.1 12
AR, FIAE&FEKE N 13.7%, Tiih T 2026 14148 F) 23.7 /. NK i, 2022
RS 2026 SEMIEE A EMKFEN 18.4%, 2026 4EE 2030 4EHIEE S EMKEAN
13.6%.

ME4EkT1, Grand View Research /R 4FREJT 2 CRO Ttz pE(E
2021-2028 FFEEEHKEN 8.6%;: A ATHE ™ I 72 B T 4> 3K 2= 7 45 b
CRO il MIBAE 2022-2028 - H &K% )y 8.8%; HR#E Spherical Insights Titill
SEREETT 28 CRO T3 AULAE 2023-2033 S [IFERE G K H N 8.79%.

TESE4e& R 7, T A IR TR ST 28  CRO AR S5AT MR M K JE e 25
R, T 355 4 4% SR BN 28 AR Frost&Sullivan BF4T, 7 744 I R AT 2% CRO
A 2B R R i A F] H S sl 7.4%, BLERRRID 2 =I7E P 1 HAd L
Wi H ) 3.3%-6.3%. TR, 25H] FRAE EOR I FE R yT % CRO
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A B DL, AH AR 553 S ORISR E , TITHZ LSS R AR K
Az WY SRR

(2) BEJ728MRIm R AT CRO M55 7 50 K e 175 i,

MR FEAEDRT BT a POk S5 A N 2B R g, 2020 4
2024 FEREWKFTy 40%, HAALR .

2020-2024CA
GR

40.00%

2020 & 2021 & 2022 & 2023 & 2024 &

HEWRA

NIRRT, 2020 2 2024 FRAK BB POR G S, 2024 FMHELT
2023 FHFT MR, FERET OIS T A 752 BT AR R R Mk
SE 4 IR AT Ek

1,448.60 | 3,233.94 | 4,827.94 | 6,745.66 | 5,565.22

(3) BEJ728MiE R AT CRO MV 55 FrISC N i

RAEATI R G oL ML 55 P SR JETE DL, IFERE 5 2025 SEHIFE T 1T H#.
P sui A 5o T H A AR TE LR R, 25 R T fa R AT 1 )
FH M 55 AR B e e LR 25 DR BT 7 S B P47 b 5548 B M\ 24T 17 0, S0
LR

Bfr. ot
CAGR
i H 2023 4F | 2024 4 | 2025 4F | 2026 4 | 2027 4E | 2028 4E | 2029 4 20252029
T 2kl % | 6,745.66 | 5,565.22 | 5,565.22 | 5,843.48 | 6,194.09 | 6,565.74 | 6,959.68 5.75%
R -| -1750% | 0.00% | 5.00% | 6.00% | 6.00% | 6.00%

XFT 2025 SRR, AIRVEAL 5 REERST a0l 55 BAA R IR W, 2024 R4
EL 2023 SR NF AT R, 1H 2021 4E 5 2024 A5 BIRNEA LI L%,
it 2025 FAEINBEN 5 2024 FERFF. ST 2026 4 K LLGERE, AR
FE B BT BRI AR 25 MMl 550 R B 7 2 Aol 28 T O K Al —, DR T
TREEST Bl 5 (R /NMIE G Ko Sorfr, 2026 4R RZE MR A 55 (b Folk 45
JEAIM, Gt SooRg AT I, SRR 693 AT TN, IR TR
MR AR T AT 3G 38, R I T PR w1 20l 251 1 S 3k

(4) 2025 MV S5 YON T ] S B8 2 B
¥ 2023 AN 2024 FEHR AN ARG B B I7 #3055 70 22 SE UL S I
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2023 FEF 2024 SEAE _E AP RS2 B A RN 47.09% A1 40.84%, A IRIRYE R
A EIT 25t CRO VS EHR S BN Al EL S B N T I, DL A 3738 B 57 Bk 4 48
25k b 4334T 0 HT

% H HHARK & LD

2024 4F | AE R CRO ML SSIRON | 424 EL 4 A 40.84%
2023 4 R CRO VLSS IRON o 4= 4E EL 4 B 47.09%
2 P L C=(A+B)/2 43.96%
2025 4F b AU N SEILG L D 0.23
HRAE 2025 4F ER AR5 5 LA 2025 RN (R E=D/C 0.53
AEhAERLSE)

it 2025 4738 B 57 BARE AR P L SN F 0.05
AR 2025 =77 #R il CRO K55 SN G=E+F 0.58
W 2592 BT 88 CRO M 5% 2025 SE TR H 0.56
Gk I=G/H 104%

E: 2025 SFH73 E 57 BARE Yo AR 0 Ak S A N=300%80%*50%*3 (B XHEF) *1.9(FHN
MXZM 1.9 B A)*0.7 (MA&H73=) =478.80 7 L

RGN S T 2025 5 9 A L&) Ak EIT B A AR E M b F T FNGEA AT
EABpHRERF, T T 9 ARKBAAXTRINE, T 2025 FEQWEEFE
B BRENWMER LS. BTN IRAETSHREF FE) 8% EF A
EEDAAEEFERAGER, BRGNS TIARRERLLFFN, BRGNS
B X ELAL 300 R&KEF RHEMNE, Wit 2025 FE5MEEEMALSFELE
P 50%F R A An A L 504, FRIANAFTEAED . FA B HERF AN
q B RRBH (RAAeBEERE, HARRBMEXFELR), E5LMWMERY
W HEARBE DT 1A, F i 2025 SFiZ Rk 46845 55 04 478.80 75 LY
ERI2 P

L2k, ARABAREY N G RA BT B S 2025 5 1-6 A E AN ARS £
F B 1-6 ARNFH G EHLFIRN, URHEHES BREDIEEL
FRAEN, FAE SRS E ZIE LT 2025 5F B 57 BRI Ik - FADIK
ANH 104%, [Fith, PES7 30 CRO K45 2025 4 Tl i N 245 AT ST

(5) 2026 5} LA 5 4F FEWRON o] SEEPE 43 #r
FEAEAR 1A ] 7 28h0MY 5 2022 4F-2024 4F B U NS AT 4Tt T
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b= 2021 4EFF 2022 4EFF 2023 4EfE 2024 4EFE
TUH R (S 214 254 349 315
T Hr e 110% 19% 37% -10%
FEIIH G G 15.06 19.00 19.33 17.67
1150 H G E 10% 26% 2% -9%
BN () 3,222.40 48,827.94 6,745.66 5,565.22
BN 130% 50% 40% -17%

IR} 2021 FE AN 2024 LRI HEAT 2047, AR 2w BT 25 0Lk 55 1
T H BB AR BRI FHE S, 2021 45-2024 I H HBE N E G K N 13.8%:;

MR 3 [y S R By s oLk 55 I B S v AN 2 E 5 DL, X BT de ol 55 1
15T H B AT 350 H WAL S B AT S E, SN B2 T ol 55 N R B AR K

PEan

BiH 2025 4EJ¥ | 2026 4EFF | 2027 4B | 2028 4EFE | 2029 R
WEHE (1 337 360 385 411 439
T H B E 7% 7% 7% 7% 7%
T A Al G 17.76 17.76 17.76 17.76 17.76
SERTR B AW s 0% 0% 0% 0% 0%
BN (3o 5,985.90 | 6,394.43 6,838.49 7,300.31 | 7,797.65
BN E 8% 7% 7% 7% 7%

TR HA 35 B $E i S 2021-2024 S E A KK 13.8%, AT
HH I S FE S R A P 42 TR T S 4 S 1) 50%% FE, B FL- TR A 1 2 S 4] 7%,

TR A3 350 5 6 3 B 5] 2021-2024 4B AN IR SR, [RI 2 #t
2025 5 " EEAT B AAAS B RIRE A, IR 2021-2024 4 4 S P
T H ISR 17.76 T3 A/ RTINS H Gk, B AT E Y.

FEAR DR P 2R & H 8 Bk

AT H SRR (45 2R, JF 2 T E R

) 2 R o BEAEG )38 K R o e R s v A Tl 25 2R, AR
R JiTT
i H 2025 4EFF 2026 4EFF 2027 4EBF 2028 4EfF 2029 4ERF
BN 5,985.90 6,394.43 6,838.49 7,300.31 7,797.65
B3 T 8% 7% 7% 7% 7%
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e 2R E T BN 5,565.22 5,843.48 6,194.09 6,565.74 6,959.68

e N33 0% 5% 6% 6% 6%

Zrty B tr, B ELRRN T ERIT AR OO TR A A S B
6 SKIGEHYIHERA

A 2 F R A G ) AR U V2 DAl BT AR AR ) S B sh P B E N
D, A 7EETE . ATSCELE RN, SRR 2w AR E SR AR K
TR A2 AT TR IR A, bR A m TR 4ERF LA 2 G
TER A iR B SL AR 5 1l R A S IR S ) e SRR T T, & BZ iR
KSLIR AT HME TG DR A 29 1)/ MBI K BEATER G A, FINAS R F

AL, T
HE 20254 | 20264F | 20274E | 202848 | 20204 | CAGR
2025-2029
SCIEhMEAE | 201244 | 2,970.60 | 3,030.10 | 3,090.70 | 3,152.52 204
B i 2.00% 2.00% 2.00% 2.00% 2.00%

(1) P s Bl 55 % e fi

PR AT 2021 SESER HMERTIRE, 2022 4FE & 2024 FAL SN E A1
HoN 13.99%, BEARUNR:

Bfi: HIT
2022 4§ 2023 4¢ 2024 4E | 2022-2024 £ CAGR
SEISEHYIRS BN O A EE) | 2,197.54 | 2,756.21 | 2,855.33 13.99%

5 L& R SIS AR U S e SR T BB oK, DRI A B S N T2 2%
BRI, AR T 2w B 5 R, BT

(2) [AAT Y b7 2w G 5E 0 b

PRI 2 =] B SER S YA B SO BN LE B EU ), BB A F] BRI
HET R SER N BT KB5S, P BRI /N ISR R S BRI
N IEACHER AR, T NS SR A Al CRO Al A EALA 25
1T 8RR S o AR 2 w8 DLAEA i AR 5008 F RO 3, D05 A2 b i) 22 7l
PRETHT TN 55 R SC IR S 75K o I I, AR 2 =] Seaa s i 45 Mk 35 AR 50
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[FIAT Ml b T 2 ) 25 2R AR A AR Sl W A Ml 55 7 il 2 BN S B R
AN NYRAL /N BT SE SRR, AR S S5 AR BN S LI R

L STt
IR i W R R 2022 4F | 20234F | 20244 | WAHAWKR
A | N R A | 32,317.81 | 36,719.67 | 40,024.34 11.29%
A R EY | 21,781.19 | 27,923.99 | 28,873.34 15.14%
i SEIG BN Y 2,197.54 | 2,756.21 | 2,855.33 13.99%

AR VPAL SER S DA A AN Y 2%, Sk T FAT L B A w] b s kg, A

wIETANE,

PRI, Ao R 2 ] SIS Zh A0 B A5 WO\ TN L 25 o AR S T S

0. PR EE A K 3 51 S R oL, 7 MER S BHR. M
A 3 R 5 RT AL AT A R I ECEE OL, SR E M A 2% 34 | 3% A T 14 52

ik

(—) EEWLFEAEENRSH
1. B EE LS A S5 S BT
WEVPAlT B, 5 b 55 AR T AT S TR L R

Bfr. it

i B /54 20234F | 20244 | 20254F | 20264 | 20274 | 20284 | 2029 4F

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

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

R % 4,684.01 | 5,085.12 | 6,566.30 | 8,234.63 | 9,717.21 | 11,281.20 | 12,900.54
MRS 3EE

15.22% 16.18% 16.61% 17.61% 18.33% 19.13% 19.94%

NZONERL ° ° ° ° ° ’ °

T H 5538.06 | 6,279.15 | 7,498.86 | 9,464.16 | 11,140.97 | 12,488.21 | 13,697.49
THHE S 3FE

18.00% 19.97% 18.97% 20.23% 21.01% 21.18% 21.17%

NZIONA] ° ° ° ° ° ° °

)3 28 5994.41 | 6,561.59 | 7,819.33 | 8,572.28 | 9,050.23 | 9,491.85 | 10,001.99
i o o

W2 H 19.48% | 20.87% | 19.78% | 18.33% | 17.07% | 16.10% | 15.46%

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

PRI 2 7] 2 55 AR 1 ZLAE AR B L BT i B . I Y
PREA) 2> ) T2 B A S 3 A 22 5 SR DR
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(D AR 4R I8, 2023 41 2024 EATRLZR F U ELEE A 15.22%
A 16.18%, TINHAA % 5 LLiB A 2RSS, Ft 20K, PR A G
H29y 19.94%. ASVCR FIARL S AT S YON LGB XS ARL S AT T, 5 RE 3 b
VPG BT RE AR Hh 5 S 4333k 1R, ST rp 9 SO0 BE 5 1) R J Wiy S5 v A B T,
ARSRA S AE AT RGN b AZE LBk AT RetE, DR 32 E 5 1R, TR
SKAEFERRL 2 R R — @ 10 ki s, MR R A SUSON b EEIE A 2N IE S K
HHEL AT,

(2) THEH M : RN, 2023 421 2024 4F T H L I\ L E > 18.00%
H119.97%, FRIIAAZ S E 2025 2B F 2 /MER &S, 3k s i,
THEFHM 5 ELLh 20.17%. AU T T 885 B A T 2R3 T A skl 45 4% J 34
TR, F B B AT T 0, AR ML 25T J T 7R BN LA I 52 5 1
M T T USROG, THEH I USON b IR AR 2N IE S K 3 H R A

(3) i e Rt PN, 2023 =1 2024 43 2 A U\ ELEE A 19.48%
A1 20.87%, TR 3T PN 12 o5 LI AE TR [, T 217K 22309, il 2 FH o5 L4 15.46%.
AR YRl 38 B FH TR 50 A (A SRy R4 DA R At s 2% A o b r IH 44
R AV B AL 5T 927 TEIB B KRR RE SR A 3T IR R AT . H T
HZTEARRA T ZH A g ith, Rk, e sz TIE S & RZ2E M
G AR S S MREAT TN . FCAd i 2 P R B K L 2 Jp A BRAE, iR AR A
N R — 8 ARG, 20 4 A IO I8 — 5 (3R S AT T . Rk
B IR BT, IR SO R B, i 2 F N L DR AR R R %A
M

2. BHREGRATILAT AT B BB
WP A B B A A5 R AT ML AT B F] X AT

WESFARS IEFH B 2022 4¢ 2023 4¢ 2024 5
603127.SH HEATHT 24 48.31% 43.22% 29.19%
688202.SH Sy 47.03% 30.53% 15.37%
688710.SH an U A 41.04% 44.69% 33.16%
300149.SZ BHRY 40.48% 39.66% 31.65%

BREDAd 44.04% 41.44% 30.42%
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BEPRAS BA- TN | LAY 44.64%-43.43% (2025-2029)

T L ARUGER] A wNE S 2O R T CRO HIML 55 52 A CRO ML 55347
X, BARSAA TSR 2 B -ARIRR CROL BB 4-22 253k 55 . 56l
VH-IGPRRTATFC  BEATHr 25- 29w PR AT TR 55

TE 2. SN “IRRATAT L EEAEA R B . B g e et
S BEATETZGH “ ZWARIR IR TR ST 7 B AW AR IR % = VEVEAN 55 . Z5RAIT AL
W55 25N 10k TR S5 MG e s B BRZG 0 “ 252025l 55 7 B R 25 B 2520l
55 UL R 2R 555 2 W B AR IR R CRO R 55 £ EAAE 24 2 P4 294030 1122 7
ZIRCEE W SO R G T VAT

AN, FRi A w BRI G T AT AT BT AR AR S S5 BRI, %
R S5 ER 2 57 P EL

BRI 2 7] BRAZ ool 55 245 R0 VA R 55 1) 5 SR A IR 55 R P iy » AR I PR AITAIT 7
CRO JIR55 i AR R BARACT AT, 5 ZR XA R0 8 U DL 2 i
PSR VR IR UEAE i, A OB 7 M B O %, (A5 25 AV R 55 B A
R T R TR 78 A M 55 38 57 L 55 B ZOK o EIRFAT L AT EE BT 2
) AR AR S i PR T 245 RCE T T B R KT, (AT L2 =) 285 REAE AN 1 B3R I
Wit 1 0 TP e PR AT 245 280501k 55 (B A R KT 0 T

AF B P B R 2024 £EFE 2023 £

[EE-= 34 Il PR i 25 B 25 3500 58.42 63.54
ZiRE Dhae 25801 %5 56.13 62.37
A HAE T - 57.28 62.96
FRHIA ] 2RV 49.52 49.07

T I T BRI 2 RE AR PR A 25280 PPl 55 B A R 8 i AR A+
J e H AT b PR 1 AR T 245 R0 52 VA7 b 55 B AR B M A A v AR L PR 2 ) s PR T 245
AL 55 BA R K5 FAT L AT B A A AN AEZE 57

TN, AR 2 5] 025 A VAN AR S5 WO o By, ELRR A 2 R 42 S e ¢
RE 2528 PPAT S R G2 25 RO AR N RSRS8O 25 U A L S5 15
MG PG BERTHTZ . o v JE R 2 7 B 24 R A SO\ 2 K B i PR T A L 5524
RERRNS T N /ARSI K< 3K S SV A B S T K VAR /AT S = N

3v ARRVEAL T B ML AT i e B A A

R Aa AR A PR 23 ] T 9] 32 B A o A e 3 L B8 S & S S
S I ELB A, LRI X 28 AR I T 7 3, AR TSI (4 325 Mk 55
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PO 2 BT S A PR 0P a3 KON EL T £ 5000, T8 25 A
R EERE, IR, bRAZ IR L2 A T AT E R A AT
BPICF BLA AT, BRGSO T A RO T L e B

(=) JAEBH T
1. TIN5 B2 7 &30 1R 3% H 53R 15 30 P9 e b AR Ot
PR ER) 2 ] 3 300 B ST A P ) U TR B 3R A B

HAT: S0
B \&E4 2023 4E | 2024 4F | 20254F | 2026 4F | 2027 4F | 2028 4E | 2029 4E
HERH 1,887.74 | 2,480.10 | 3,104.85 | 3,700.41 | 4,128.99 | 4,343.26 | 4,550.23
HERHE 594% | 7.50% | 7.55% | 7.64% | 7.55% | 7.16% | 6.85%

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

L ES 15.02% | 12.49% | 10.63% 9.94% 9.42% 8.91% 8.49%

WR#EA 2,575.07 | 3,767.54 | 3,693.75 | 3,905.63 | 4,131.38 | 4,334.94 | 4,533.24

E R 2 & 8.11% | 11.39% 8.98% 8.07% 7.55% 7.15% 6.82%
WF 4% % F -143.11 | -476.04 | 288.74 | 288.74| 288.74| 288.74| 288.74
W45 2% 2% -0.45% | -1.44% 0.70% 0.60% 0.53% 0.48% 0.43%

TN, B i 23w YTIR) B R A3, % 3 1A) i FH 55 4 o B0 A0 22 2 D A
E

(L #ERM: BN bR 27 B I E RSO KB N M, 15
FISRAE 2025 A1 2026 FA2 AT, LURBEESNBUBLIRTT, 858 9% R4k +
NEEEY, RIS, TN R & O R IR A X e Y, B
HEME, SWE AR KRER

(2) FHFM: RTEHEAABNIbS A7 BT HarE A SRS R
S TR E, B E AN AP K, BRI 52T,
FERBN AT, BB R 2 TGS, A&arik. 2025 &%
R N FEIR R, B R Ak 2023 4ER 2024 432 A1 2 A WL IR 55
P T IPO BRSNS VR ESWSE E A, Bk 2023 SEAFLE RS Bty ¢
e, LR RREHEDURE, 2025 4 K& LS BB AL kR ik
W% o
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KR 2023 5 2 2024 SFAHRKFIRFE TG, ARITA F] 2025 45 H# 2% FH 270
PRGN OAE 8 2024 “ERS A T, BEA&SEEME, R RS 0UE 10 B 2k

FH) AU
Hfr. T
2023 4E 2024 4
W H\ 2025 2026 2027 2028 2029
TEVER | mwe | Gige & il F & il
BHEFH 3,463.92 3,783.17 | 4,370.73 | 4,809.61 | 5,153.78 | 5,404.76 | 5,637.97
B R 10.91% 11.44% 10.63% | 9.94% | 9.42% | 891% | 8.49%

(3) WA T = TN SAR B 2w F A 3
=BG DR ZR AR 2w Bl Y 2 A RO B I 0T P ER e A T
BT RPN R E R G B E, 5E A B, Stk 9% G
TUNAIGHE, B RAREDBE T EEY, HEaE.

B, B HIRIZE T,

PRI A F] 2024 SERIFR B FH 2685 2023 AEIGIEER 32 B R bR A 7 T 2024 4F
BN PR AR R G = R0 S ) BB AN P . 2025 4FAFR
W RGRORIEE TR EZER = RAF- T 5T T 2024 858K, 2025 4F
IR 3% o5 RN B Ll B A2 IE 5 7KCF Tl

(4) V553 AR 2 = 000 0 A I 55 2l P 6 B AR DML STt AR £

M ARKE I OTFC A AR T o A A 2 7] R 3 B 7 AN AR B T B8
PRACER, DRI, AR R 55 B SR AT O AR S R A A 2 ST

2. &R 3 H 5 RAT ML AT B B ) BB R

(1 &

AR 2 ] FOUIN S48 45 2% o 5 AT AT EE =) EE R DL 4 T

603127.SH HART RN 24 0.79% 1.04% 1.38%
688202.SH 5t 7 3.46% 5.83% 7.85%
688710.SH i b A 2.08% 2.79% 2.43%
300149.8Z BHEY 4.66% 4.01% 3.75%

H 3L 2.77% 3.40% 3.09%
PePPAh LTI | LA 7.64%-6.85% (2025-2029)
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LN/ e PSRBTk S e GRS R S i T W AT = w1 AT 7 G
TR R AR A FAHELRAT ML AT e b T A m B oW, [FIN, R A E]
HESNSE N AL S IR e, Bt — 2D nad B P Al A, b ) 2wl HEAE A AH 5 N L 80
PR 1LY G sk A3 S v s D /AR =0k £ = 9 E =i e i K W AT B o E /AT
B R A E

(2) EHEH

PR ER) 2 ] TIN5 B 2% R AT AT B m) EE R L A T

T wpam | ToUnE | EIURE | AR
603127.SH RRATHT 2 12.64% 11.79% 14.33%
688202.SH eSS il 8.92% 10.41% 10.95%
688710.SH iR 17.08% 14.31% 10.87%
300149.SZ B 18.57% 18.67% 17.29%

EREDAAE 14.86% 13.05% 12.64%
BevPAl BT | AL 10.63%-8.49% (2025-2029)

PRA) 2 F) (R PR B Y SR T [RIAT b b i 22 =8 B 9 AR A X TRV L N
WA T B AR R R (D SR A R B EBEUN, HaE 1k
AVE BRI AR T B, b S5 SR A R vy, RIS PR ) i A A B AT A 22
AR LRI s, 0 [FAT Y BT A F T R A AT %, KA FE S5 AR
BRVEHEBIATRE L (2) AR TR FALERHIEE, M35 HR TR 51 A
A PAT IS 5 BAADE R ITE 8, ST TR B BE ST oy 3, AR
HRH I £ 2 N B ST A . WA S B B2 A, (BB ARk 55 /4
B R IE BN Gy DR 55 #0855 R A B BT RS BLRE, AHOQ S T N B
.

[ AR B R 22 W AR AT Ml AT G 2 =) B S 2 DL K Tt 93Py e 24 2l Y A2 1
BHEX GRS, 2021-2024 R HEL SHE ) 8%, RIRHA A
PR ST B R 2 B HRA T, @ Ar FAMEE SHE 3.9%, &
YT A 2R 9 P 2R AR 2 G T80 6.4%, T TRl AR FY, Bk

BAr: )17

YNCIEZY 71l 2021 4E 2022 4 2023 4 2024 4E EHEEHEKR
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EHERH
AT HT 2 25,615.62 28,658.85 28,025.48 28,918.06 4.1%
3t 7 8,905.41 14,795.73 14,214.85 11,361.82 8.5%
i 11,153.33 14,737.12 14,863.60 12,413.15 3.6%
BHEEY 26,808.93 24,629.80 21,254.99 16,774.39 -14.5%
Hpr 3.9%
ALY 3,275.35 4,363.06 4,769.33 4,128.87 8.0%
WALEY) 2024-2029 4 6.4%
gt FIREFRE, bR A S o B3R shiE 3R DL E B O R AT [FAT
| /A oy /AT = SN
(3) WERFHE
i B 23w TR0 BA R A 2 FH 28 5 [RIAT L AT B A =) bR A I L an F
603127.SH HEATHT 24 3.44% 4.08% 4.60%
688202.SH ES LT 7.41% 8.96% 9.32%
688710.SH i 6.06% 5.82% 5.30%
300149.8Z BHEY 6.96% 6.81% 6.14%
7 4 6.51% 6.31% 5.72%
WVPAL BAL- TR | LAY 8.98%-6.82% (2025-2029)

WA SR RITTID, BB 2 F] AR ARG X A AT FF SN, JEHGR A% Lk 55 25530
VP R BT B AR R AN W (8 AT SRS AR A U AR & PR
FET A% 5E 4 77, PRLEAR 0 22 R B P 3 v T AT ML P 20K, St 918
R OREF— 80 A e R B 12w AR T R A 25 3 A 0PI — %ol

55 HIFE Lo

(4) MEmH%x
B PR 2 &0 0N B A 4% 9l FH 2R 45 [R) AT alk AT Bl &) BRI il R -

, \ % R = W45 R W% R

WA UESF R 2022 4& 2023 4E 2024 4F
603127.SH HAATH 25 -6.82% -6.36% -4.94%
688202.SH St g -0.56% 0.34% -0.67%
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688710.SH e A -0.64% -0.74% -0.92%
300149.5Z BRE LY 0.89% 1.23% 0.40%
HR A E -0.60% -0.20% -0.80%

PP A A - T A

EAAVREELY |

0.70%-0.43% (2025-2029)

P B 2 ) FOUIN 3 £ 0 55 Bl P 2 B R DTR IS, AR Al I ATk 5 TR
AT o 0 TARE 2 7] R BT 5 5 DA AR E B A0 B, Rk, Ax

122 = IV 55 3 P 2 B 00 11 42 55 [RAT ML AT U A IR AR — E 22 5

(5) #ARdpim % A%

FRE9 N ) TR AR 1) 3% 5 B AT Ak T pba B e R A T

603127. SH BATATH 10. 05% 10. 55% 15.37%
688202. SH 1 H 19. 23% 25. 54% 27. 45%
688710. SH HiE% 24. 58% 22.18% 17. 68%
300149. sZ ABEY 31. 08% 30. 72% 27.58%
Az 21.91% 23. 86% 22.57%
BORERL-TRAE | BiiEW 27.86%-22.59% (2025-2029)

AEARIRE T AERA, ARANIARG L3I E F Rt HEE A

RLFHEBRNE, BRIFZKTALBPAKRFLEZARON S SR
FE BN PRI B ECREIARBIEBEFENEFLETEER, ARBREA
HERKTENER, Hit, AABARA T AEZFTHALELEN, AN,
ARMAFRARBRATEEERTLFHAKRFEALA -, B&08H,

3 &8 3% B s Rk A

(1 &

AR VPG X 8 5 B FH o R 2 30T 38 PR BEAT 20 2R i, ARFEAS R B R0 R A
AEIEEAT T, FZBRVENVISN IR R B SR, RS R A
T

D SR 2R st bS8 2 LA ZE TR 2 A58 9
R BEAH R A9 5K Mgk, b IRTE RRFESE, AR A 4 B SN B A
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XRasE, IR 2024 SRV 55347 2 o5 B B SO 1) L B EAT T o

2) BT H: BRI A E N R LR, ReTF. ARG HE
N G NBORUN S35 B REAT 00 o 25 R B M 25 I G, 7 2L e 5 N G i
Ko DAL N B 357 10 2 R A% I I R AT T

3) U E AL T TP B WSS B Al R iR BN A 2 A A A
J7E SN D, I B B NS N P A RIS, SN IR LD,
DL LA 9 Bl FH AR R T A4 I s I 4

4) WAV WARYIAR ST ] LR R A SR M BB, RS
W5 LT peh o5 1, Ja SRR P M B T

5) HARE . EEOYHHEKEMTRETM, ARRERILIR S A 8
TRAF— € LI K

MR e L3R 8 S RSN 5 X, I Fr) A A Bl ) 2 B ) S AR Y
KA, I T A IS F AN 0 o3 B, TN A R S B 2 A A R
M RE, VIR ST B B 2l P AR LAt B P kAT T

(RIS, AR A IR AR (14 22 = B8 B 2 s 1 [RAT ML AT B B 2 =P8 7K0r A
wE R, I, S BT A e B

(2) EHH

ARV B o 0 45 PR IEAT 2 AP, BRAR A R B PRB R AR
BEHBABATONT, BB R BRI, KRR
qEe

D THFM: IRTHMEEOFERA RN TR, 2%, RREREH
N RN BN 3 I BEAT T . B PN AT, 5 SR 55 IR I,
N AR R ST /NIERG R NEIHFIN S RE 12— AR AT T

2) PriHes 2. B EARRE BN G 1 € B . A DA SR YA 1 9
BT IHMEEE 2 . H A e BN R AR D T AeE, MOCALBT b R Tilit ehs
HEFF AR 2E s s, % R8BI ANBUD B R N 5E 57 /55K, RORF LS
FE/NIEHE K
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3) SRR EEONAR S SR R I ST B, 10l S5 iE s A e
BUATER, RREFAZ I —E R K.

4) Bt AT IR IO TER, AR FEANBEAT TR .

5) IMATE K. EiR: EENHEDSARKENTH, KRR
SE IR BEAT T

6) FFAHUBE A R R AL B £ N AT RRE IPO BT, Yl
BRI SEF AL R AR LA B ARORAE B T ZETIA SG AR P o TH5 S IS

7) HARZEH]: EEONHEREMTETA, RRERFZIR S R A
TRAF— 8 LG K

AR a3 9 RSN 7 =X, 0 ) B B ) o B ) S P
R A, AR % T B FH WA 10 23 A I A PR R ) B B P ) L RS
JE, /INEIER S A PR Bl AR A Bl P AT T

RN, ARE AT IR bR IR 2 7 108 B B L R S AT BT A R AN ROR 57
PRIk, 8 BRI L & e

(3) WA A

ARSI R 98 FH AP 25 30098 FH AT 90 2R 00 s AR Al ORI AR BEN TR
ANF S I R A R AT 08, SRR AS R R A 5

D o BUDHM E 2R RN R T8, ResF, ARG
N G NEORUN 3 B REAT T o 285 RE B3 b 55 A K, ERF 5245 0 BT s (R T
RN G FRE LT, PR RTUAIARR S — € R ANEIH %5 iz i —
PRI A AT TN

2) MR MRS B R SIS T AT VRN, 2024 SR TR
X SR A =L S5 AR, AR SCSh YRR A R B R A, DR BN B
B =0 SR R TER, Tl 2025 4F1% 3% 15 0 K IR K, 7Rk
BLA b AR R A% I — R A G R R BEAT FI

3) #rIHZ A EEOEHIRAKBZITIHRA, RRFEEH R FT K
HORMHT AR T K, AR5 S L I — e I L
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4) HAwBRH . EEOIWIRIESN RN R, ARRERZ RS A
EROREF — € L K

R L3R W 9 A RSN 5 2, AORTRINI R e 9% ) 3 220 T g s 4
FE R FSA 80, AR 2% T 2 Y B 4 6 20 Ar, T e Bk A 3% A 28 2 R
MRS, /INEUE S AT B P A FL A 3% P rh AT 00

[l AR F IR AR 14 2 = BT A 2 F A [RAT ML AT BE B g 2 =P 24 7K7 A
B, DAL, A R RO TIINA A e B

(4) 4553 H

ASIRVEAG R 55 Bl FH o PR DR ORI JE S HE AR Al A e ST DK [ R 3 F30
AR SO [RIARAT T2 2% Z [ AR e 55 B, MU SR EA
T

WRAE L3R 0 55 % F RSN 5 2, ARR I 55 B FH) 2 Bk SEBR R DK
£ [RPRIAR SR A 2T, B 5e Bk

T RREEFRAEI L. BEEHREWNEMBENLRE, MACHU K
13

(=) RREREFANEST H
ARREE L BEANE SZ HH 32 BER] BLop O SR PR B AV S A sk Ve BE AR S i
1. EHER AN H

S AU R R B RT3 22— AR R 2 PR DY JEBRIYT, i AR PP A ol
S 0 [ B 7R AR 22 B i YA PR i e, DN 1 4ERFFRF SR T BN
B o 3BT AT ARV A T2 BB (A RO, S SE R ) IR TR E 4 00 30
ZJa PR TN A A AL e S DU s BRI B gt i AR A AE A
—HUTEIE, Bk, R E RESARILEC, ASUCHZ B MK I R R 2 AT IH 4R
BRAEA, (BB B R ERE ST 2 R R — IRVE B A TE SO, leks HAE T
SV BB B AN S o 12 A B 5 3 ORE SR AR 7R B3 A 2 AT BRI AN B A
TR N F R IHAEBR B2 AT SE By, SEOvEE, HAT SRk r— ST 5 5.
ST A SCH 4RI T
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AL FiT0

W H 20254F | 20264F | 2027 4F | 2028 4 | 2029 4F

L4 IH 2,054.19 | 2,242.98 | 2,273.74 | 2,304.51 | 2,335.28

[ 55| A IH Bt FH T 4R 1 B gl 80.00% 80.00% | 80.00% | 80.00% | 100.00%
YEFPPETE BN 1,643.35 | 1,794.38 | 1,818.99 | 1,843.61 | 2,335.28

Jr3 [ e 24 S A 1817.97 | 1879.09 | 1879.09 | 1879.09 | 1879.09

PR TE 4 FH T 44 1 He A 5.00% 5.00% | 5.00% | 5.00% | 100.00%
A B3 2 ST 139.54 139.55 | 139.55| 139.55 | 139.55
ﬁgiy]z%%ﬁﬁﬁ%%ﬁmww 100.00% | 100.00% | 100.00% | 100.00% | 100.00%
IO BRAT 2 S 30.00 30.00 30.00 30.00 30.00

PR TE 4 FH T 4E4 1 He A 10.00% 10.00% | 10.00% | 10.00% | 100.00%

YEFPPETE BN 233.44 236.50 | 236.50 | 236.50 | 2,048.64

FIBRNEALAEY) T 2023 G FEA A A AE XIEWOT B SR, 124
208 FE LA SR I AH S BN 13,000 ~F- 772K, Hoer, s b3 A B & it 8,400
IR, EEM TR REIRK AT 290 A AR Y se8e, S AR 729 1,000
JiKIK ABSL2 355, AT IT YUK GRS .t iz s in S AR X 08T
DS AR TN o Xt T 247 1 B AR S HS B0 SCHUTHIR 23 BT 3 TH 4 2

2« U aRIEBE A S T

IIRAE AN ST R D R A TG BRI B P N, B AROREE
JERMY 55 5 ZEBE TR AN BEA S Rl BAR IR

A7 SO0
TH 20254 | 20264F | 20274F | 20284F | 2029 4E
WA RGNS BN 1,070.43 200.00 200.00 200.00
AP RE RN 550.00

WP LA 2025 AFTEV AP HOBOK, R T SR S A 0
otk ) 3 5 A S A R 2 DT B LS 8648
NS

AR R I (0 BB, BRSO RN RO R P B 5 E, IRE, E
S I HE 0 02053 B0 FL AT (906 806 P TSR 0. S0
SRR - 4 HE B R4 AT AL AR A A A6 LR
HOR LR RE P T, LTI 2026 425 R 2 AR SR VAt
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ERATHR I EZ T & FiaRe BN iaiEE e EHmshnl, 3k
WA N DA T S I, EREEF ARG 7085, [N, £
geprimah, RGNS, AN AT P B i BTN S A

M EE R EOH. EFREERRFREENE. P I E
AR BATIE BR ORI FIAS IR 458 Pl 75 PR 2 A B < A ST TSN 55
WHE EIAAE e SN A 2R E B LEBIOR A, HAb RSO HAl
A IR 5 ARSI AL 55 0 S 278 b 55 AR S e (e 5 28k 55 e ok
B IR AR RAE AR E ) o AR IRVEAL B g I E I8 B I i -
BlanEmm=1giete— tEiEsE

h, EIS T e =128 B+ RSO+ BRI R + A7 B — S A Tk — T
KK — A HR TS M — 52 A3 2

\
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FARE AR

1. BEI&

BE 4. MBI EYiEE, FEAE - CSHENISE. 2P 4 Jm
e EASRAIE AE [5] 5 s 1) 06 200422 B STASH ) 85 T 2, IR 3 Bl L B 425, 55— 5T
BEARE 3 M4 T E N EEEERENRN . S EBE S L HE
AR, TRE SR, BENEHEFTES S FRFEME.

2

=

B AT Ak DURTAF 78018 U 4 AR B, AR URAR 4 A A B A SR 3E 4711
Ho HRESATINA = B8 RA 4 N AR 4+ =09 FH—3T IH 588D /12

A4 BB AN T LEED SRR, FEEE A TR FE 25 10 R i R
KV Emir, HEN15MH.

HAr. HIG
TiH 2025 4¢ 2026 £ 2027 4¢ 2028 & 2029 4
AR AT 35,378.16 | 41,271.79 | 46,170.76 | 50,505.27 | 54,757.74
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Hordr B RA 23,414.25 | 27,840.49 | 31,519.04 | 34,914.75| 38,298.07

Tt 4 A B 150.23 168.17 187.43 206.82 208.50
B 3,104.85 3,700.41 4,128.99 4,343.26 4,550.23
PR 4370.73 | 4,809.61 | 515378 | 540476 | 5,637.97
R 2 3,693.75 3,905.63 4,131.38 4,334.94 4,533.24
% % H 288.74 288.74 288.74 288.74 288.74

FrAEL 2 355.61 558.74 761.40 1,012.00 1,241.00

W EFRESATHFEA 4,041.70 4,291.62 4,322.38 4,353.15 4,383.92
EATI AR J B At 31,336.46 | 36,980.17 | 41,848.38 | 46,152.12 | 50,373.82
H e AT A 2,611.37 3,081.68 3,487.37 3,846.01 4,197.82
LM 4E AR 1.5 1.5 1.5 1.5 1.5

BE e 3,917.06 4,622.52 5,231.05 5,769.02 6,296.73
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PRI = 8 b A S 00 A T A ¢
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TR K = "B LSO VB T T ek B B 2
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P
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ARUCKH 2024 SEFZAREH FHHRTAR S A0S 2 ] #2256, BARInR .

5 | 2024 SRR HHEEE
1 IV 520.2 JS7 AT S 3 o e = S5 N R W SR B
2 VLIS 4.3 JSZ TR 5 Jo) e 2 = T M 55 N R AT
3 AT I 353.8 A WA ) e 3 = 7 M 55 BRAS T T TR
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Fe HH 2024 £ JBER TR
7 TR A 79 AT G 3= M S N R B A
PR I 55 LT %%z;;gfw%ﬁm/mﬁﬂﬂz
9 AR B % 3R 3 e = N 3 3

Xt T B PR IR H AR RO PA R AR A 3 H T L g O AR AL 55 MR 2 B
ANk AR, BB B4 B AR SIWSCHORT At S A 35K < AR B8/, AR T
FZ AR E TN S AN B o A R — B

R FiRx T2 E e DL RHE I E i B ENE, & TR S %
S
BAL: Jigt
WH 2025 4ER | 2026 4R | 2027 4ER | 2028 4K | 2029 4ERK
Bz E&W e -27,164.83 1,755.80 1,508.60 1,388.85 1,353.14
PREERE 9,830.46 | 11,586.26 | 13,094.86 | 14,483.71 | 15,836.85
EBEI4 3,917.06 4,622.52 5,231.06 5,769.02 6,296.73
AT SR 4 75.99 89.91 101.93 113.36 124.38
NS 9,193.09 | 10,877.49 | 12,331.43 | 13,713.38 | 15,046.61
THAT 0 61.77 74.15 84.42 93.88 103.30
G H A SR 502.08 502.08 502.08 502.08 502.08
1717 5,337.68 6,407.58 7,294.73 8,112.50 8,926.83
& [\ g 832.22 984.70 1,116.32 1,241.42 1,362.11
INE RS 1,953.97 2,345.63 2,670.39 2,969.76 3,267.86
& A ot 5,003.84 5,920.66 6,712.04 7,464.24 8,189.93
I AT R T 3557 T 2,486.87 2,985.35 3,398.68 3,779.69 4,159.09
R AEF B 428.44 504.22 569.69 631.93 692.00
275 1t HAth R AT K 216.31 216.31 216.31 216.31 216.31
S EIVPAL R H Ot MR S ERERARE BT 2, KA ICK
St H AE R 5t MR S HONE NEE e, E IR MR SRR IR 28 752N
ZaeitE. ERNRSAERCERNEEReERN G, B ENES
FA M ERACEE, R 2025 4F % E S B e InEUN 715
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A, R AT TR A GE Ry L AT EE AL B AR DA Al 5 A 458 ) A S A
MY R Rl R, IR CLSAE NPT LR .
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T: NAwEA PSR
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e: FE XU TR I 2 5
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ﬁeZﬂtx 1+ (1-0t) XE)

At B AR A A I T JCAT A 117 32 AU 2 4L
D. E: 25l A & & siA SR G AR,
CAPM i+ 54 K Z BN AR I T

(1) ToRBF 2R, (11 €

MR B A SNRAT MBI FEEE R, IRAl & R PRI AT IR (B2 DR & 548 51 2R
12 S—Waik Al b E T PrIlR B ) HIER, AR TC KU A Z 18 3
1 A T A ] 5 A a RE T B B RO TR X _E R AR L H A ok
E I AR (CCDC) 7 Aty (rp [ [ il R Hh k).

] 5 AL 2 24 T 26 e FH R 8 2% A S0 B [ 57 5 AR A 2 0P (1 g 2o v ] ) 5t
WAL 2 24 T 26 e DAAE [ Rl A AT A N B T R 5 7 32 0] 53 Dy B i v ) ) A 2

25 18 B4 HY I (ot A 2 B A A HARAT A, DA I 3 S R B T 3 5 28 sl oxt
WUE IS, S5 G A A R BORINE, 1SR e BBENIMETHE, &5
FESEH—IR, A URHEHE H BUE Y 2.00%.

(2) &R (MRP, BIR.—Rs) Wit

T AURSE i A 2 418 150 58 3 68 5 A T 371 22y ARG A [+ 100 BB AL 5 5% 245K 114
TSR A 2, BB TG RS 4 ) AR M o T 47 UG i A/ 388 5 ] AR T 4
Py B Sk TS it i Kt AT U 5 o AR R Y P RS T 3748 0 B s XUz i Kt
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WA RSSO IISLY, R F R 300 Ak HE R NS IE T REARRR
T IR S8 BRI T H P 300 H9 807 TS S WP AR S AR, AV 7 9P 300
SRR s % . SERIEECH 1000 45, I 2004 4 12 A 31 H.

INFTRIES RS . +HEN (A B 2005 4F 1 H A& v HAE K.

. JH. ZRIHERRATHALEES N 30 FEiit, BB
K, F T BRI R WS F R B0 57, ek ZEP BRI 2 2% e Lo I FRIEIZ Ot
D AR, FE R A 2 BTAE S H 200 FIMETFE O E 200 B iZ R E
FeHORAT R T HIED SRS FEHI .

AR R 2P T TR T AR LRl P R I AU B 2, I I L
JURT-F 2 A i i 26

Ry vHE. s Jo RS F] 2R FH A1 300 1 00 6] 5t 381 308 e 238 CH0als >R R 17D o
AFEHUS AR Z T B, SR FH 244 S8 B4R P I M 5

TR (MRP, Rn—Rp) WIiH5:

I FIR T RAS H % A R v T b XU A EE R « B R R M A R E 25
TEAE A e S KB B [ v o B R R B, BGRENEE S, DRI AS R H Rl 5
EEME TR MRP B{l, HARATFZEITRA IR 5 FME TR MRP, BAfitHid
FEWR

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

BifE 6.76%

HIVH A7 A B T 3 KBS 2009 6.76%.
(3) NEHE (B &%
2R BT BTG AR - BEAS T 3 B A [ 3 i) RS i A RESEE R
T B IR S AR T AN AR AR B AE N R B 2 BE AR AR P R a4 o Tl T4
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PRAd AL H ATONAE BT AR, — RGO T M B N 2 R B R AR, i
ARYCE L E 5 PG AV AL F FAT L AT e BT A w ] T IRMEH I p AR (BRI
b P RMEE NS I

s (BT KI5 58 12 S— ek pP A oA (B I B A 5
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DS, H SR 2 R S I s R A U7 2 R AT s R AT 25 8, B R
T 1, FORIBE B MR S BRI A =2, B RECKT 1 (&M T 1D R
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TEARR T LN AT He A R v, 767 58 a8 v 8 R T b 77 B[R] 5 e/ 4
PSR AR =K AT LA R, FEAREED, M LMREAT B VIS REOKF,
BB AR PR PPAL o0t TS 2 vk DB R R Y W 5 ATk gy R - R 245 R ) - R 245 A1 B0 iR
FATI, FREEEFH AT BT AR S AL S AL I, f R aE
Jiv Btk AT TES Ty, AR R BEE 2 5 T T e, SR R AT A
BRI SRR 13 KTtk B AR o WITTAZE [FIAE N 2845 2 A A BR A = & —
KNI N GRS SRS IR UERT, AR IRAE H S g 2o 200 31)i% 13 KT
LEF T A RINALUS B W S5 AT AT 8725 B, = 1.0113.  HAKBIZH 40T

P WS TEZF AR 2 B W AT AT B Beta
1 002821.5Z ElE 1.0666
2 300149.8Z BREY 1.0455
3 300347.SZ B~ i PRE] 1.1914
4 300363.SZ T 0.9528
5 300404.5Z T2y 0.7793
6 300683.SZ HREED) 0.8493
7 300725.52 PP EERE5a 1.1665
8 300759.8Z FR A 1.1206
9 600721.SH AR 0.8260

10 603127.SH HEATHT 24 1.0978
11 603259.SH W RAE 1.1597
12 603456.SH JLIMZ)lL 0.7588
13 688202.SH e Gili 1.1324
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Horb, SRFARRE EBIGANE S5 B AN FE MU (1) S S BHOC R R
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HEANEURAR B AT B 2 XS A R ARG s (2) B PTAili i lb 57 s 98 T 32t 1
MEERB TRE, BRPHE AL BT E - 2E EEA T EeREIX AN, K
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P
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76 AU ) 22 2.30% 3.80% 3.37% 3.16% 2.00%
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5 Riboscience LLC 56.93 0. 30%
&t 600. 38 3.21%
2024 4B
FFs B AR N HE WA LLE
1 Empirico Inc. 627.34 1.90%
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2 IntoCell, Inc 568.64 1.79%
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4 Abcellera Biologics Inc. 389.93 1.23%
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4 A OB A AT IR A 274.72 0.83%
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1 7 Bl g AL B B BRI KA TR ) 159. 98 0. 86%
2 LERBAFRAMEIM 143. 82 0.77%
3 LERFELHHRTEDARLN S 91.74 0. 49%
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4 LB RF R AN E A 80. 66 0. 43%
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5 WE AN EHAE (LEF) AMRNE) 47.34 0. 25%
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i kb ER=
AR 1 AbCellera Biologics Inc. 239. 42 17.97% 90.10 | 62.37%
LR 2 | LA EBARARLAEG 82.30 6.18% 80.20 | 2.55%
2025 & 4R 3 | Trotana, Inc. 55. 86 4.19% 31.33 | 43.91% | 19.27%
1-6 A AR 4 | Trotana, Inc. 55. 86 4. 19% 22.37 | 59.95%
4R 5 Avidence Therapeutics 46. 60 3.50% 29.78 | 36.09%
It 480.04 | 36.03% 253.78 | 47.13%
&E 1 Biohaven Pharmaceuticals, Inc. 417.90 9.97% 143.86 | 65.57%
417 2 | Empirico Inc. 410.04 9.78% 93.62 | 77.17%
&FH 3 | ALEYEH D BRRA A 313.29 7.47% 388.23 | -23.92% | 19.83%
2024 ¥
41E 4 | Empirico Inc. 217.29 5.18% 104.83 | 51.76%
&5 | BlEAEARE AR A 198.36 4.73% 291.86 | -47.14%
/N 1,556.89 | 37.14% | 1,022.39 | 34.33%
4T 1 | IntoCell, Inc 568.64 | 12.35% 244.70 | 56.97%
41 2 | AbCellera Biologics Inc. 389.93 8.47% 209.10 | 46.37%
41H 3 | Empirico Inc. 386.56 8.40% 197.50 | 48.91% | 38.68%
2023 F )
“IF 4 Empirico Inc. 234.62 5.10% 128.02 | 45.44%
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/N 1,807.28 | 39.25% 894.21 | 50.52%
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AR | AABEFTHE (LEF) ARAE 231.98 | TR 144.35 | 37.77%
AR 2 | REEFTHFERARYA RS 161.42 | FER 81.85 | 49.29%
2025 | AR3 | WEEFAE RN ARAE 153.58 | it 62.57 | 59.26% | 33.00%
%;1]_6 SR 4 | AR A LA B H R F 153.25 | FiER 77.10 | 49.69%
AR5 | FRESFTHE (LEF) ARAE 122.32 | XR#EH 44.14 | 63.91%
it 822.55 | AiEA 410.01 | 50.15%
A1 | AbRUEENS BT R TR A A 306.32 | AiEH 151.19 | 50.64%
GlF 2 | BEEOZAEIEARBA AR A A 231.38 | AiEH 116.93 | 49.46%
2024 #1173 | MicroPort Scientific Corporation 177.74 | AEH 87.67 | 50.67% | 51.00%
I a4 | FEEESTRREAER B A IR A F 150.94 | ANEH 81.85 | 45.77%
HF5 | Lo AL REA R A A 149.43 |  AiEH 76.62 | 48.72%
/NE 1,01580 | A&EH 514.27 | 49.37%
41d 1 | MicroPort Scientific Corporation 372.63 | AiEH 179.87 | 51.73%
a2 | FEEESTREAEAR B H IR A F 282.96 | ANEH 157.38 | 44.38%
2023 G 3| FWESTRREAER A A PR A F 22349 | ANEH 90.55 | 59.48% | 51.37%
R 417 4 | MicroPort Scientific Corporation 19156 | A& H 101.30 | 47.12%
a5 | RlER At EIFRHEARA A 172.16 | AiEH 89.58 | 47.97%
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AR 1 X 159.98 | 11.55% | 157.41 | 1.61% 32. 03%
SR g rmaa 0
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AR 2 ;giﬁk%&ﬁm& 143.82 | 10.39% | 56.34 | 60.83% 72. 94%
2025 LtERBEHMTER 50. 44% 65. 76%
AE . .
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3 25 e 1
A AR 4 ;@ﬂ%%aﬁm&m 91. 64 6.62% | 20.94 | 77.15% 84. 21%
AR5 | EEXKFERARENM 88. 47 6.39% | 35.43 | 59.95% 72. 33%
St 575.65 | 41.57% | 328.79 | 42.88%
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LA \
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o L ZER T
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FERE
e AL A | L T 2
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FECT R
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BRI B POl 35 A R A ], T R AT I H
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BiH8 | BEl (Bl LRl R A A 71.42 89.27 -25.00% | SEERERAER I HARIUH 2, S BUSASE 17U
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5 zpP BAED | BREEH EViE FHREMRERE
TiH 11 | Actio Biosciences 65.39 139.16 | -112.82% | 20% f'zfg%ﬂw@%%%ﬁaﬁ REAAL, ThfiEpA
A B SsTin
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BETHTin
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SiH 18 g‘ﬁmm’ﬂ%@gﬂ ESELEN 32.98 3315 | -0.53% | SR LI H &, SEURAHE H F
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i B S8Tin
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) P ' ' ' e ST
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ST B L 4 K R A, BT AT IE
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]
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1 : > 3 \
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A PS4 ) W T AT 2 5
(5) FREUR & WIS H e T iR, A TG S ad

B BGOSR NG H#, 265 NEH BRI, %A T HE S HE
s
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(6) K BFRI) 2 TR HAS T R LR 300 /NIRRT E , Fl
LI . LIRS SRR, KA ARSI B ST, R B B A R
KIH XN T & &3S R T L E 0N 67.96%. 75.02%%= 68. 40%;

(7)) KX MESW A R IR TH M. KEIE = 3 IHAIREAY, R &
A, N G ) B % 5 T B I B 435 A 85.95% . 74.35%A= 83. 08%, Xif
KT =97 IH M 480 2 A% 78 5 % N 100%;

(8) Xt RARLEATIZE, KESRIRIE LR 2N SYRFN E—%. %
FH & A AEXRT N I B A TR A, RS BAAS3H, BF R Sie A% 2 4500 5 iE k2%
FH R #4128 F ) B 295 83.98%. 68.31% 4= 68. 88%;

(9) FHUGFIN A TR IR, I3 FAFAL AT LA R R A LI AT 3
o, TR B SR (0T

(10D XA B P BEAT AR, Ao 587 ik H Al a A DK 3% 1 sl
SEUE SRS ARAT [l AE SRR IE SR, R S A2 SIS A iR TR A

() BEBR
ZoR% A, AL S5 A2 T ITA S

1. WH AR EE WS AN S AT LA A ZE SR, EERAZ AT
) 780 55 e 55 AT AE 22 57 TG

2+ WRB o A SR S5 T N A AT P sl 2 B2 SER B WA A%
N AR AR B S R R R T A2 3 5

3. WA F AR FE S DTN 4, TSR B A e B

4. bR mSRE AR 2 A 7 R S B, SR AR Tt
P 5 20 A5 AR I X T S e P R R A R O 202 R S

5. SKIRAIVIRIRA 7 WL TSRS e B AT HERR PR AT S8 B4 5

6 PRI T A FEGH LSS BRI RAFAEZE SR, EERAFNME S B3
REIRFERE . 0k S T 756 4 15 AN R 2

7o FRHOZ E AR R B 5 R 25 RAT AT He 2 5 4040k 55 B R R He e 7
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fE—E 2, FERAFE QT P55 R fh S5 A [F 32

8. AT S AT T e A RIAFAEZE T, HLAE e 285 AU i
PV B LR FF B, BUFRE A =] E BN S TR T AT LA 5 3
e

9\ BRI A J A P2 R A& B AT AAERR I 53, AR A R E T TR B,
FELAEN 2 58 R 0E8h 5 4 7= i& s N 5 TS R & A A = TR 9 N A
(o3 PRAKTE , AR~ w2 VSR e, ANAFAERE o A B v A R 3
TG TE

10+ FREGA F#E— P hnE HilgAn s, SRS SRR, RIS TR
A aD SRS, R 2 B 28 i T [AT ML AT L |~ 38 7K

11, BRI AR R, 36T 2024 ENHHEAT B 1
Ao SEGRIFARCE, IR T AR A5 D, BLUETER R %
B T IRAT LT LG A KT

12 BRI AR BOAE AN I S S B AT HERfR
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8. XTHHIARIFE

EARSHHE: (1) REMEHXR, FHLATAFEEKEMNESHN 0.37
fZTF10.50 2 k. FREEBFERT IR ARAMERIFEME, KL
B RAKENESRA 0.24 Z7TF 0.35 Z7T; (2) FHRHAREHERRIE
FERABORTEIMER AR TIRARK,. EERFEIMNBABXEFRE
MR AR BEFRE; (3) MERAEHA, IR ARIFEEAE RS 509 3. 92 7 4. 45,
KT REITIL AT A R FE9E.

BAREE: (1) RENSHREHRRNARTIMERFNERSEWH, &
BREREBS—FREMARETIEER; (2) SRBRHBNNRENER, BREF
AMBEENRE, SEFESEKEMERNRZE, EXRMESFTHERERS; (3)
HZEBRSHATIMERAXNENRERR, STRNARRRRRBRERAE
HREHEFRIE, REGFERRAGFYAENRNRRENEEBAFERR
FU RSB ERALHNBENTERY, #XKMESFTHERERS: (O &6
RE AR F RN RIHE, FPHESRERRTRITUATE AR FEKFEHE
B; (6) NESFEMHNESTER, EEFERKIERRAEER.

BRI M SHMEMSTHTZEL LB, SEEEMESFTHENEI LR
FEABERL

6] % -

— WEMB R EAENR LI B AR EER S, FRERET—
SFEREARL I E

(—) REAZIAARIEA R PR S M B il —4E DA B JRAPRL I 0L
IR, ARE0 2 =] JE AR R A TR LD T

BAr. HIG
mH KRB 1MW 1-2 4F 2Dk
2025 % 6 A1 30 B
E Wi 1, 289.97 1,289.97 - -

R F A 204. 30 191. 05 4.38 8.87
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RAF I 1, 494. 27 1, 481. 02 4,38 8. 87
20244E 12 A 31 H

LR B 818.67 807.27 - 11.40

RAFEM 75.24 58.21 8.99 8.04

JEAABL N 893.91 865.48 8.99 19.44
2023412 A 31 H

DLy 627.66 37.07 478.14 112.45

TR FAFER 90.70 70.48 19.99 0.23

JEAABL N 718.36 107.56 498.13 112.68

WA WIS, AR =] R —4E UL E R RSN 610.80 T3t
28.43 Ji A= 13.25 7 7.

Horb, R —ELL BSOS 3 BN SER A . 2023 AR, PR —HEL
RIS AR, FE R 2023 SEFEBEE S RN IAE T E ARIA
A #) nawe SEI I RAS AR AN B a4 0, R PR RS R R ik B AR I A
H] nawe SEEG GBS LA Bkl SEESEh ) v A ) nae SEEs R 2
BbAh, ARG F] 2023 R AREBHT EEERIE (DCRM 5 R, 2023 4K 4
170 nawe SEIG M2 9 CARTAE R R . 2024 4F1, BE & S50 F T 1R 25 Bk
YrExX R, PR F] nawe SE36 FIBRAE FH LU BT I, DARTAE B2 RIE ) nave
S I RRE SR BN H ;. AL, BRI A FRHL RIS I £ B ORGSR A5 Rk
BT R AR MMM AL PR AE#TTRISE IR 2R, T 2024 4 A= 2025
F LFF 9 HKM 206 A, 130 RALIGHME, Fit, &ZE 2024 5 K42 2025 4 6
A 30 B, FERFEUNPSEIRSI SR R L RIS S E
{18

JEie—E L ERYUGIAEM BB, EEONMTE . BOLE . RS Bl
B A S A H, AR Y IYIBR ANAE A O JUTF) PR ] EL REAE 5 852 50 0 REIZ AT T AR A

oﬁ

WRYE 2 THHENI R E , A7 BTN 2 #2 f A 5 ] A D E SR T e TR I
6, ZAfRAEHFEEST, UMM TR RS 250 TR ER AR R #HE
T AR AR S JE 8. Horp, JRAMRL AT AR BLAHE T SO D A
T HERME, HalARBLEE N Y AT i AR 5. 2) A miFE
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(KRR PG P 107 P h I TS B L5 T AR 0, I 38 B 0 A
B APPSR T AR bDRHST 4 8 B (1
W, IR

FRH A RO SRR AARE R I TR O ROF SR 55 . 2530 0
VU RIS T B BRI IS5 25 CRO MRS . AL T, i REb A i
RSB, SR L AETDRA T UL FIEC RO AR 5 S
(R FS VBT B TR T 1 7R (47 5 R WAAE RO HRZG 10350 H A

B AR, EEARAFEM AT (REBAR S S H B, S RS S
EAAE TS P A A U A, TS BESRAT G 2 HL e 20, PR oR B0 SR e
AN AR HR BRI 1 #5

(=) WMEBARTE LI H KBkt 4 K PEile —4E LA BT B B 5

1. MEHSHRR T LI E K ERESH

IR, AR 2 7] R 52 I H R 28 e S5 A 1 DL h

A Fi

b JE] R 14EBA 1-2 48 24 E
2025 %6 1 30 B 4,933. 40 4, 607. 54 312.03 13.83
2024 4F12 31 H 3,892.68 3,735.87 14553 11.28
2023412 31 H 2,647.53 2,517.82 129.27 0.44

FR 2 7 4R 5 88 AR IS — 2 DL B A 52 LI H AR S35, 250N
129.71 JiJG. 156.81 i iA= 325.86 F 7L, EEREHTH BT 2 AL )7
RO RMTE . R PR B HEROIT R sL 5625 R N, SEE H
K.

2. FER—FPL LI EKER

AR, bRA T ERET 1 4E B AR SEH-EE 10 JiorRsE T HE
GRS 1 AR H S Fi L R 62. 03%, Fl4 T H 450 5 LN .

BRI IIR, PR 1 8 EHURT 10 I uhIRE LI H oL T -
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BAL: TG

oy BZE 202549
¥ %7 447K RELIE | oy | 1pe | A 15 A&8 | MASHER
= JA S B g
BATE L
Boehringer Ingelheim BREF ZXDH
1 | Prarma GrbH & Co. K& 41.55 0. 11 41,44 | kst BAYRAFREELE,
' G LD
3 : 0B FERTEE,
2 igﬁgﬂ&(i@) 39.92 0.56 39.36 | kit B HERS, $&
» SRS
3 | The Assay Depot, Inc 30.77 8.13 22.64 | 4% -
SRAMITFERE
TR EHAERE v g FERAEERF
4 e 30.55 15. 88 14.67 | kL% £hA, SEAE
JoRE:E S
s _ . ;8 7 &A%,
5 | GRASAHECER 200 S| 2006 | hAsE | RMAERS, $K
” SRR
s S BEREPERIY
6 ;gﬁiggﬂ&ﬁ& 18.15 4.32 13.82 | k&4 BosRFRERE,
S CERDCE S
; | HEEREREHAR 16. 81 12. 11 4.70 | 224t -
28
Boehringer Ingelheim _
8 Pharma GmbH & Co. KG 15. 95 0.75 15.20 | E.4k3¢
Micar Innovation AT REA LR,
9 Micar21) 14. 99 - 14.99 | Jk & BMAEES, $&
7B BBEK
- ] q B FERTESE,
10 ig%mg%ﬂ&ﬁm 13. 81 8.55 5.26 | ks BAAERS, F&
3 RS
11 | BREXRREH AR 10. 66 4.14 6.52 | eLekdt -
A 8
12 | SynerK Limited 10. 61 3.55 7.06 | L& -

BWEMRGHR, IR AFHIUHG FEPFAZRRS R REFRETL
. BEPFERXDPHBESMRFTELZRSERE, FHADAHPRK, LEARA
B R R EARG BT ) LR B A B ARt b, MONEAE R % 5 TR 4058 KI5
el & IR R LA AERE AR R 1 D

= ERABREMRARNEIL, REFEMEEERE, XERKEHNE
K, MRBMAEETHRET TS
2015 FELICK, BEE [ P B2l QU 25 A M AL, B S s
RAWIE . 2020 LK, BEE T EAD KD 7RV ITH fPuEsg 2, X
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SEIG )T RAWIE 0, R ARk AR AR S, AR SRR PRI H X S5 F A
s A SRR ST T, 11 [ P AE ARk A S e 235 a3k 11 DL KSR CRO
AV KA R IF, 3D T Sese R LR R R R, ZEIRE
IAEAG S0 F B R DU Bk B 2022 4F R AR, AL ARSI H
FRIBIE e SR B AR LA Sk CRO 2w BE AR S B 1 B U 1) (At 26 A =) S8 TR 3R S i

PN SR A PR 85 5K [ 9 AT I K, 579 S0 A (3t & 155k ) Jy T A ) 2%
AN, S8 AN AR AE 2023 4 — =% BT A2 R AL R B e, 3E R PTG .
F 2024 AR, RERNEOEI ERNREN, ZKE T RBUbRIN A
KIGNHASTE DL, TR ARARKME RV RSB/ o

2018-20254F 1 [F & B R W k% (g ul A

20.00
18.00
16.00
14.00
12.00
10.00
8.00
6.00
4.00
2.00

1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

—_ e . L L L L D D L D DO

Bl AR P EBUGRIE M

RSP RLSE  77 5N S A 5 P I EIA WTEL
B, JEARAE RN, LRSI 25 TR TR A, 418
YR L BHIB R RO Sob, BRER AP AR T R 1)
THORPEL, JCRT B G LAT H ARE 5 2) F T A TR
(KRR PG P 107 h I TS B L5 T AR 0, I 38 B 40 A
B RSP 07 0 T TP LG T AR, 1 B B T AL (e
W, IR

A2 S A T P T B G2 RO VPR SS R 630 0 P10 R 5« 4R
IR, AR AT Z6HR AT CRO ML BLBLF SRS K . T H RUCHIL LT, 7
AT HHTET AL RAF o BRI, AR 7 SRR RS AL T o R Y
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A A, TOHREAEASKRIUA A3 204G 2 HFe (M, RIMOR R Sz ie i A
B

= GEREHRT IO EBRANMEHE B, 2PisaAE RS %R
FRACKNERETRIE, REFERESFAAERN KRBTSR EZ
PR SET B R BOH B A HBLRME BT, MRBRME R T RAE A

(=) ZaMEWRTIIE RAN MK EFL, SRR ATRREE
A FZ e BRI R IE, REFERESHLERN RBEEEFRE
A FFTERRASSE T RE R BN H A HBLRME K 16 7%

P HAS WA, BRI A R PERS —FE DL E R BRE TH H IS WA [FE 2
“o 1 (D) 20 FERE VA ETTH IS B0 BRI A E R U BT R R
BT R ST BRI 1 P ESR B B O R SRR R R R R G
[7 J& 2 bk [ 54, 123843 T H 3 AR 24 58 B AR S fiet i) BB R T S 3, i
AAEAERIZ A TR 207 HIBT s BBl A 7] B 20 A E B 1A 17 50 o R 5 22100 H A
B, BUPRARAE T AR S S, DI AAAE R] e 3 U8 H BAE 15 %
BRI T 0 SR AR R 568 LI H AR BEAT IR AE I, I T4 30 & R 43 )
THEBAN HE 193.63 Jiot. 370.07 JjJt#= 403. 09 77 .

(Z) HRBMEZTTRETTE S

BT HIR, bei 2w B AR 5E TIH W BLSEE R, IR 5 (1 i A
IR ORIV B S, B R R % B A, RS @5
W AR IE BT RCR 5 Hfil; OIS RIS TR H A, FEARANE T L P
A A

T I THSE AN HE % e UL LR 73 8P 7m a0

Bfr: JIn
2025 % 6 A 30 B 20244E12 A 31 H 20234£ 12 A 31 H
HRIER A ZILA ReELH RETH
B Ak H M H ik Bt &5 H ok Bt & B
SRR R HME R R
PR ER T
S . 276.97 248. 07 369.94 225.64 274.99 106.30
5
SO ARIR B FHA R 19.59 13.57 39.12 12.62 24.05 25.77
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R EM
A I R 7T 43 FiA
WH A, SEER 359. 06 141. 44 345.38 131.81 97.24 61.56
T2 br kAR A
At 655. 62 403. 09 754.43 370.07 396.27 193.63

S AR, ARf) 2 w0 AR S8 LI H A AT AR K, PAS RN R 0 25
ZETHUH 58 N T4 B A 2R PR BT 1 ReAS 98 P s L T AR B, A5 AR B
T ORARA, WA SE T H 4% OO A A T 35 AR BHE AR T CR B,

WA 5E T30 H 2 7] R BUFHETHE, AR B

WA ISR, K5ELIH RATHE A7 08 BA %4815 78 193.63 i
JG~ 370.07 JiJiA= 403.09 7 . I EH A& 5 653k H S S2br R A B R
A, Nk LI AE IR ) Tt 28 52 TR B R AR A, KRBT R HIED, fr

12 I AF STk A HE A T B T8 00

bR 2 7 AR 58 LI H A BRAN TR 18 D5 AT MK AT B mIR E i T

B 176, %
AT WA 20254 6 A1 30 H | 20244£ 12 A 31 H | 2023412 A 31 H
R 5E TIH BiA 619. 50 1,263.38 3,335.18
5 3di 7Y TR Kt
THRH A -
ENTRRIEEN TN 80, 113. 21 67,726.81 80,598.06
HAATHT 2 R 2 7,817. 42 4,838.49 3,324.15
TR LA 9.76 7.14 4.12
R 58 LI H BA 229, 052. 05 190,206.98 151,925.75
2 B e A R Kt
THR L -
R 5E TIH BiA 36, 820. 64 21,157.16 15,587.68
FREIAL L PRAN 42 0 Kt
TR E A -
R5E LI H A 6. 80 1.04 0.44
BEEY AR Kitiz
THR LA -
v | ORSE LI A 29, 481.88 25,517.98 41,860.52
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PR A 2,776.55 1,798.95 1,582.51

THR E A 9.42 7.05 3.78

A58 LI H pA 4,933. 40 3,892.68 2,647.53

NIRRT PR a0 403. 09 370.07 193.63
THR He A 8.17 9.51 7.31

WIS, FATE AT tE A w], SEllv . Z9RRRAE . BRI, BHRIEY
YA A58 LI H A 7] L BUASR 56 L8 USCASIAE P WO THR BRI HEA
PRI 2 m) AR AN TR L S IEATHN 2 . i A 3% 2 7, ST BN E .

5 b BRI 2 R 00K 55 T F R BB E R s R, A
i 240 S OB P o ) 40 7 RS 0 0 T e S SR AL T b )
NI 5 T o TS0 TR | 552 S Sl e A 2 25 R T 477 D
TR, BRI ] O BB

M. ZEPrr AT TR RRFE, oW AR RET R AR

PRI R A
I, BRI F A B 5 5 5 [RAT ML AT B2 =] BRECRE L n R -

=g HiH 2025 4 1-6 A 2024 FEFF 2023 SR
eSSl 9.44 491 437
WAATHT 2 0. 67 0.80 0.63
25 ] A 3.68 3.72 3.74
A | R 7.02 5.41 5.33
%é )(ﬁ( BHEEY 59.36 23.04 20.24
an U A 1.52 1.56 1.07
ﬂigﬂ 13. 62 6.57 5.90
PRI AE 3. 66 4.45 3.92

VE 1 15 R R =\ AR A B B4 3 R S 350 K T A4
V2. BREASIHALIKINEEAR, FIRARTR G, HRERELD GRS %
HART b WA IR e 223 E R 3.03. 3.28 4= 4. 47,

R B2 7] 2% A B K T AN (B ARG RSB A L 4 T

%’fj: ﬁj—t\ %

=
m

2025 % 6 A 30 H

20244 12 A 31 H

2023412 A 31 H

K & A

Ny

W T HE

=14

W T HE

=14
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J5 A4 1, 494. 27 22.07 893.91 17.77 718.36 19.29
KFETIHHRA | 4,436.85 65.52 | 3,522.61 70.03 | 2,453.90 65.89
JA e AR 799. 61 11. 81 577.87 11.49 515.86 13.85
THAEME A B 41. 21 0. 61 35.62 0.71 36.35 0.98
it 6,771.94 100.00 | 5,030.02 100.00 | 3,724.47 100.00

PRE) 2 F) A5 B e R AT RIAT Mk ) BE 22 =] B3R, 32 B AR A7 SR AT b 55 45
22 57 B B AR 2w R 58 L300 H RRAS o 0 5 3035 R A7 BORA L e i, A7
B A e 2 52 R 58 LI H A S B AR SRV BOR o R s 1) 2 ) R 58 LT H REAR Jo) e ¢
5 FEAT AT A R BEAT X EC AR R

NGB 2025 $ 1-6 A 2024 fEFE 2023 £
eyl 90. 42 42.29 35.55
AT HT 2 1.50 2.06 1.76
24 ] A 11. 02 13.42 12.61
A 29. 34 43.94 43.80
BREY 19, 354. 64 103,011.60 101,687.66
i 4,04 2.37 1.60
AT 27.27 20.82 19.06
P A 5.37 6.52 7.34

VE 1 R5ETIUH A e AR =8 M A R 5 00 H AR 201540
2. T EEELRRZIMARTE TIH ML fhtlkd, BT betE=5 &l b A w12
{57 o o R = 24 K v 5

I, AT L AT L2 =) R bn i 22 =] IR 58 T30 H A Ji B SR AF AR R 22
5, BERFEATI AT EE 7] SR 7] 55 S5 A AE 22 53 P e AT T EE 2
] [ ZV 55 SN A BRI L an T -

AT %
2025 5 | 2024 4 | 2023 4=
1-6 A% | BN | BHA
AR FER R RS pogors | SO W B
TeE | BRE | Bk

I &kt ke bt
g | BENF QLRI g | ERTHAIMON | ABE | 1028) 1689
Y3 77 ik o R BRHAR | AWE | 8072 | 83.17
g | D ERBHIS R A | R WARIMION | 95.66 |  9505| 97.33
e N L TN L SN T TE 35— B O 4.34 4.95 2.67
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2025 % | 2024 % | 2023 %
1-6 A% | WA | FBA
- ; e | O | BT | A
NGB S FE R ERS WNBIN T EE dxx | *FH | T
THE | BWh | Bih
A b L =4 =4
RIS A AR 5G5S B AR AR
(1) S5 A A DA R R TR o i 5
Ungishet )i e
EEWS AT MGG | e il | 67,27 62.74 | 58.23
25 1 ol A% dnf Ak
© T | BTA CTDMO RS [WPUHIZT | st —nt BrmAON | 82.73 |  37.26 | 4177
B R R 25 oMb 5% KR Bk
EEOARLIEMF . CMC U | g —py gl N | 53.33 | 5376 |  51.67
HESAL 53F CDMO) k%S I RHH 78 ik
%~ KOp TAANM SRR TR | pp i BN | 46.67 | 4624 | 48.33
VRN 55 F 60k 55
EEWIS AT 298| gt AN | 0. 60 0.60 0.41
BREY | 2355 R 7 1k 55 = Kl
He FESE I BN | 99.40 | 99.40 | 99.59
rl R O5 E LA d LS R | et AN | 97.33 | 9668 | 97.27
WA AR IR 5T R AL
o< e RS I B 3 AR 7 = KA R
U U R O AR A | e A | 2.67 332| 273
e IR Z MY AR IR 251K
N1 T AEIRIRE R
AH AT FER—B BN | 62.84| 5469 | 53.62
P ERHBEAKRAN | 37.16 | 4531 | 46.38
EEWFCORABAGINN | 225 —p MBAMON | 83.76 | 7824 |  75.12
AT HRINFTFR AT BT R
WEPKAT CRO MRS AISKIEN N |z —pr BN |  16.24 | 2176 | 24.88
=

e SRAMPE . BRATHTZG R BRI I R I BRI BE ), AR, SEIlTEAE

eI BUF AN B R 3L FTE SERGEIN DR IR A AR FTE BRI 5 E &
SSNHIEL] s HEATHT 25 DI PR AR 55 S FAt X 70 i k0 I BB, 29I PR AT 7T
5% SRR AL G R 55 B2 AT ISON s T IR R AR 55 S HASN AR, AR —
I BB AN ELATDAR H5 L R AR 55 B At o 328 M S5 W N BB 55

SEI P SR LR A IR R AT 78 CRO A, b 55 BUBRAL G 2540 R I« 24 50 51 25
WEATHT 2. v R ARG RAR TR S5 P (1 22 Ve VPl 25 3 2B A, e
Wk BEEL GG — M CRO AR, Mk B &l R R R s AR 7001 55
F1 CDMO W55 . BRI~ E R TIRIKET CRO MRS, 5514 B B2 8502 VEN IR 5
NE,

S R RRAE . RERA R, BRI R 58 LI H AR e 8 T
I & AR AR, FEERATRIU K FEATIL AT A RNE SR K THr AR, H
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ZPU KA F LAR BOERRAMON I & He s, TER BOERARON B LT,

£

5 B AR FERNIIN , JIRTCB A A S5 47, 3 BURIAROR 58 T H A B 7E
PR ARAUBAR, R 5E LI H A A e R A

AT HT 24
AR 2 M 2
%z, Haftvromik s
IR, DR R AT T 24

24 v
i 17
EEI
i

JAS ] e AR IR

g5 b, PRI FEEARAE B B F AR T AT EE A T K, R E RS A
S B IR 58 LI H BAS i e R AR .

I EFEEPEABRERERL REFERKIEERKEESR

PRI F R E BN B

(6 [ 8 20 AR I

NP5 E BN e WIRAF BLHEAT £ A

(R 58 LI H RSAS J e SR AR T B I 2 m] AR SR b, 22
)22 A PEPPO M S5 AR BEROR, BRI ST A (1T R AL
=T 2RV R 55
o A A SRR 58 LI H A R i, R5e LIH

» TUH 34T A 3]

NS

KA TRHAT IR . SRR, FRIA T EA RS SRS T
i"fi: ﬁﬁ\ %
TWH 2025 % 6 F 30 H 2024412 A 31 H 2023412 A 31 H
B8 7 A ST B AR A
B S Ja JE AR
FER=b: Y= ZEWE, TKIT. VL. S REFRAE
FAENRA CEFEEBEANL. TSN
202557 A 1 B.2025
ST 2024 412 H 27 H.
B R A $7H28., 2025 % 2024 4 12 1 31 O 2023 4F 12 A 29 H
7A48H
AR 450 1,494. 27 893.91 718.36
L] 1,494. 27 893.91 718.36
& 100. 00 100.00 100.00
B aE R K 52 AR 4F K S AR 73F K SEAH T
N FAVAZERFAZER L
(—) ZEER
EEXT FIRZEIN, ARSI 4 Al 2B AT T LA M A B R

1. TS TARA R A5 5171
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FHMA RN G, AN ER B SEH, PFUTREARG

2 USRS A S HRAF SR 4 A7 WA, A i o5 I R AF S e e s O
AU T R AR 5

3. TIRIFRZ AR 2 FIAF ST A HE S IO THRIBUR,  PRAAR 0 2 ") A7 BTk
e I S RS, W A7 BT Bk O 2 VT SR I HERA 1 S 2 5 7T & fl 2 T HE I
M

s

.
’

4y FEUFIOA T BAI IR R, 250 1F IR RAF IR R, WA
A PR TSR IR A7 A o 5 e BB 8  oR A (S
GYHTRE 4 AR BT AS B T 5

5. THRRRIGARETAT . BT B, Kl E B ARE R A
RSB SR HTE DA B 7™ LT 125 S B0 717 e
HHER BT

6. ATV Lo A ATFHORE, MBI/ 70 55 7 T b 4 7 6917 5
JR 32 S A A

7o RHRRHIARBOB ST T UEAE KB AF SR STSER, HERA7 5
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	（二）标的公司海外渠道和客户情况及上市公司通过本次交易实现拓展海外培养基市场的具体方式

	四、上市公司CDMO业务目前发展情况，是否具备与标的公司CRO业务实现协同效应的基础和具体实现方式
	（一）上市公司CDMO业务目前发展情况
	1、上市公司已构建一站式CDMO服务能力，但仍需补全业务链条

	（二）上市公司CDMO业务具备与标的公司CRO业务实现协同效应的基础和具体实现方式

	五、标的公司医疗器械CRO业务与上市公司药品研发服务业务是否具有协同效应，本次交易后对医疗器械CRO业务的发展规划
	（一）标的公司医疗器械CRO业务与上市公司药品研发服务业务是否具有协同效应
	（二）本次交易后对医疗器械CRO业务的发展规划

	六、标的公司技术先进性的具体表征，在相关市场上是否具有竞争优势，本次交易是否有助于上市公司增强硬科技属性
	七、独立董事认为上市公司现阶段不具有并购必要性的原因，上市公司对此的进一步解释和拟采取的解决措施
	八、结合上述问题，进一步论证本次交易是否有利于提高上市公司质量。
	（三）本次交易有利于提高上市公司质量

	九、中介机构核查程序和核查意见
	（一）核查程序
	（二）核查意见


	2.关于交易方案
	一、本次交易设置较多差异化和分期的定价、支付、解锁和业绩补偿等方式的原因和合理性
	二、不同交易对方定价差异的具体依据，是否仅考虑了交易对方的初始投资成本，是否考虑交易对方对标的公司发展的贡献和作用等因素
	三、采用差异化支付方式的原因；对采用全部现金对价的交易对方，设置不同业绩对赌方式的原因，确保其在触发业绩对赌条件时能够履约的具体方式
	（一）采用差异化支付方式的原因
	1、对谷笙投资全部采用现金支付的原因
	2、对TF PL采用现金支付的原因

	（二）对采用全部现金对价的交易对方，设置不同业绩对赌方式的原因，确保其在触发业绩对赌条件时能够履约的具体方式
	1、谷笙投资
	2、TF PL


	四、股份对价分期发行或分期解锁的原因，目前设置的分期发行或分期解锁条件的主要考虑因素，若触发现金补偿，业绩承诺方是否具有履约能力
	（一）股份对价分期发行或分期解锁的原因
	1、采用分期方式的原因
	2、采用分期发行及分期解锁不同方式的原因

	（二）目前设置的分期发行或分期解锁条件的主要考虑因素
	（三）若触发现金补偿，业绩承诺方是否具有履约能力

	五、是否存在因交易对方导致业绩对赌股份无法发行的情况下，上市公司仍需支付现金补偿的风险，上市公司的解决措施，对公司经营和后续整合管控的影响
	（一）上市公司的履约保障措施为在无法发行股份的情况下，支付方式变更为现金支付
	（二）上市公司与青岛乾道的相关约定和上市公司与PL HK、嘉兴合拓及嘉兴汇拓的相关约定存在差异的原因及影响
	（三）相关履约保障措施对上市公司的影响

	六、解决交易对方存续期与锁定期匹配性的具体措施，如何确保达成锁定期条款的目的
	七、各交易对方参与业绩承诺的比例不同的原因及合理性，本次业绩承诺总体覆盖率，能否保护上市公司权益
	（一）各交易对方参与业绩承诺的比例不同的原因及合理性
	（二）本次业绩承诺总体覆盖率，能否保护上市公司权益

	八、设置超额业绩奖励的原因，超额业绩奖励条件设置的合理性，相关会计处理及对上市公司的影响
	（一）设置超额业绩奖励的原因
	（二）超额业绩奖励条件设置的合理性
	（三）相关会计处理及对上市公司的影响

	九、结合前述事项，进一步论证交易方案是否有利于上市公司和中小股东权益保护
	十、中介机构核查程序和核查意见
	（一）核查程序
	（二）核查意见


	3.关于整合管控
	一、标的公司的研发生产销售等方面是否对JIFENG DUAN有重大依赖，采用目前治理方案的主要考虑因素，能否保障上市公司对标的公司的管理和控制
	（一）标的公司的研发生产销售等方面是否对JIFENG DUAN有重大依赖
	1、JIFENG DUAN的履历背景以及在标的公司担任职务
	2、标的公司的研发生产销售等方面不存在对JIFENG DUAN有重大依赖

	（二）采用目前治理方案的主要考虑因素，能否保障上市公司对标的公司的管理和控制

	二、本次交易完成后，上市公司在技术研究、采购及销售渠道、企业价值观等方面的整合管控措施
	（一）技术研究
	（二）采购及销售渠道
	（三）企业价值观

	三、核心技术人员是否有任职期限承诺，本次交易完成后维持标的公司核心管理、技术团队稳定性的具体措施
	四、标的公司子公司的业务定位和发展规划、控股子公司少数股东的背景情况和作用，本次交易完成后能否对有关子公司实施有效管控
	（一）标的公司子公司的业务定位和发展规划、控股子公司少数股东的背景情况和作用
	1、标的公司子公司的业务定位和发展规划
	2、标的公司控股子公司少数股东的背景情况和作用

	（二）本次交易完成后能否对有关子公司实施有效管控

	五、中介机构核查程序和核查意见
	（一）核查程序
	（二）核查意见


	4.关于标的公司经营情况
	一、结合行业相关产业政策情况、下游医药或医疗器械行业的研发支出水平变化趋势，以及市场竞争格局等因素，分析标的公司主营业务的市场前景，标的公司的市场地位及竞争优劣势及具体体现
	（一）结合行业相关产业政策情况、下游医药或医疗器械行业的研发支出水平变化趋势以及市场竞争格局等因素，分析标的公司主营业务的市场前景
	1、行业相关产业政策情况
	2、下游医药或医疗器械行业的研发支出水平变化趋势
	3、市场竞争格局
	4、分析标的公司主营业务的市场前景

	（二）标的公司的市场地位及竞争优劣势及具体体现
	1、标的公司药效学评价CRO业务市场地位及竞争优劣势及具体体现
	2、标的公司临床前医疗器械CRO业务市场地位及竞争优劣势及具体体现


	二、报告期内标的公司归母净利润、毛利率等关键财务指标下降的原因，与行业整体水平或趋势是否存在差异，相关影响因素是否已消除，并结合行业环境、竞争格局、业务开展、客户变动及拓展、在手订单等因素，分析标的公司业绩是否存在持续下滑的风险，业绩承诺的可实现性
	（一）报告期内标的公司归母净利润、毛利率等关键财务指标下降的原因
	1、报告期内标的公司归母净利润下降的原因
	2、报告期内标的公司毛利率下降的原因

	（二）与行业整体水平或趋势是否存在差异，相关影响因素是否已消除
	1、同行业（拟）上市公司的关键财务指标
	2、标的公司财务关键指标变动符合同行业上市公司的趋势，相关短期负面因素逐渐出清

	（三）结合行业环境、竞争格局、业务开展、客户变动及拓展、在手订单等因素，分析标的公司业绩是否存在持续下滑的风险，业绩承诺的可实现性
	1、全球在研管线不断增长、国内进入IND药品数量保持增势、国内出海BD涌现
	2、标的公司新客户不断增多，老客户委托量增加，收入保持稳定
	3、标的公司长期合作优质企业占比较高，客户研发需求稳定
	4、标的公司在手订单持续增长
	5、总结


	三、标的公司境外收入的分布情况，境外收入及占比提升的原因，国际贸易政策变动对标的公司境外业务产生的影响
	（一）标的公司境外收入的分布情况，境外收入及占比提升的原因
	（二）标的公司境外业务增长符合同行业上市公司发展趋势
	（三）国际贸易政策变动对标的公司境外业务产生的影响

	四、标的公司收购SAMM Solutions业务的背景及原因，收购后业务整合及经营情况，相关境外子公司亏损的原因，是否存在持续亏损的风险
	（一）标的公司收购SAMM Solutions业务的背景及原因
	1、SAMM Solutions公司的基本情况
	2、澎立生物并购SAMM Solutions业务原因和战略意义

	（二）收购后业务整合及经营情况
	1、收购后的整合情况
	2、收购后的经营情况

	（三）相关境外子公司亏损的原因，是否存在持续亏损的风险
	1、境外子公司于2024年亏损的原因
	2、是否存在持续亏损的风险


	五、收购SAMM Solutions业务相关商誉未计提减值的合理性
	（一）商誉减值的测试过程
	1、未来预测、收益期限
	2、折现率
	3、营业收入
	4、营业成本和综合毛利率
	5、在手订单情况


	六、中介机构核查程序和核查意见
	（一）核查程序
	（二）核查意见


	5.关于标的公司评估
	一、市场法评估下关键参数选取的合理性；收益法和市场法评估差异的原因，采用收益法作为最终评估结论的原因及合理性；本次交易作价与评估值存在差异的原因
	（一）市场法评估下关键参数选取的合理性
	1、可比上市公司的选取及其合理性
	2、价值比率选取的合理性
	3、价值比率修正的合理性
	4、流动性溢价率修正
	5、市场法股东全部权益价值计算

	（二）收益法和市场法评估差异的原因，采用收益法作为最终评估结论的原因及合理性
	1、采用收益法作为最终评估结论的原因及合理性
	2、采用收益法作为最终评估结论符合同行业惯例

	（三）本次交易作价与评估值存在差异的原因；

	二、最近三年内标的公司增资对价与本次交易评估值存在较大差异的原因及合理性
	（一）最近三年内标的公司增资对价的原因、作价依据
	（二）最近三年内标的公司增资对价与本次交易评估值存在较大差异的原因及合理性

	三、收益法评估过程中，对CRO行业发展前景的预测是否合理，药效学评价业务预测增速高于行业预测增速的依据；结合细分行业发展、市场竞争、可比公司对应业务收入增速、标的公司历史经营及在手订单等情况，分析各类细分业务收入预测的审慎性及可实现性
	（一）收益法评估过程中，对CRO行业发展前景的预测是否合理，药效学评价业务预测增速高于行业预测增速的依据
	1、收益法评估过程中，对CRO行业发展前景的预测是否合理
	2、药效学评价业务预测增速高于行业预测增速的依据

	（二）结合细分行业发展、市场竞争、可比公司对应业务收入增速、标的公司历史经营及在手订单等情况，分析各类细分业务收入预测的审慎性及可实现性
	1、主营业务收入总体预测情况
	2、药效学评价服务收入预测情况
	3、药代动力学服务收入预测情况
	4、安全性评价业务收入预测情况
	5、医疗器械临床前CRO业务
	6、实验动物销售收入


	四、预测期主要成本及费用与报告期的对比情况，产品或服务毛利率、期间费用率与同行业可比公司的比较情况，并分析营业成本及期间费用预测的完整性
	（一）主营业务成本与毛利率分析
	1、预测期主营业务成本与报告期的对比情况
	2、毛利率与同行业可比公司的比较情况
	3、本次评估中对于营业成本预测的完整性分析

	（二）期间费用分析
	1、预测期内标的公司各期间费用与报告期内的对比情况
	2、各期间费用与同行业可比公司的比较情况
	3、各期间费用的完整性分析


	五、未来年度资本性支出、营运资金的测算假设和过程，相关预测的合理性
	（一）未来年度资本性支出预测
	1、更新性资本性支出预测
	2、扩张性资本性支出预测

	（二）营运资金测算过程
	1、运营现金
	2、其他科目的营运资金


	六、折现率计算过程中主要参数的确认依据，与可比交易案例的对比情况
	（一）折现率计算过程中主要参数的确认依据
	1、股权期望报酬率的确定
	2、债权期望报酬率,𝑹-𝒅.的确定
	3、资本结构的确定
	4、折现率的计算

	（二）与可比交易案例的对比情况

	七、将溢余资产作为营运资金回流处理的原因及对估值产生的影响，是否符合行业惯例；非经营性资产的划分依据及估值合理性
	（一）将溢余资产作为营运资金回流处理的原因及对估值产生的影响，是否符合行业惯例
	（二）非经营性资产的划分依据及估值合理性；

	八、2025年1-6月，标的公司实现业绩对预测期的覆盖情况及差异原因；本次预测净利润复合增长率与同行业的比较情况；结合历史经营年度主营业务收入、成本、期间费用、净利润复合增长率以及毛利率等关键指标与评估预测期的对比情况，分析本次评估预测的合理性
	（一）2025年1-6月，标的公司实现业绩对预测期的覆盖情况及差异原因
	（二）本次预测净利润复合增长率与同行业的比较情况
	（三）结合历史经营年度主营业务收入、成本、期间费用、净利润复合增长率以及毛利率等关键指标与评估预测期的对比情况，分析本次评估预测的合理性

	九、选取的上市公司及交易案例是否具有可比性，可比交易案例所采用的评估方法；结合标的公司市盈率、市销率、评估增值率等指标与上市公司及可比交易案例的对比情况，分析本次评估的公允性
	（一）选取的上市公司及交易案例是否具有可比性
	1、上市公司
	2、可比交易案例

	（二）可比交易案例所采用的评估方法
	（三）结合标的公司市盈率、市销率、评估增值率等指标与上市公司及可比交易案例的对比情况，分析本次评估的公允性
	1、市盈率
	2、市销率
	3、市净率
	4、评估增值率


	十、中介机构核查程序和核查意见
	（一）核查程序
	（二）核查意见


	6.关于标的公司收入与客户
	一、各类业务收入变化的原因，不同类别业务收入增速与市场需求的匹配性、与同行业可比公司收入增速的比较情况
	（一）标的公司各类业务收入变化的原因，以及收入增速与市场需求的匹配性分析
	1、报告期内，标的公司各类业务收入变化情况
	2、收入增速与市场需求的匹配性分析

	（二）与同行业可比公司收入增速的比较情况

	二、应收账款大幅增长的原因，结合与境内外客户的结算模式、信用政策、回款周期、应收账款逾期主要客户及项目情况、期后回款情况，分析应收账款的可回收性，相关坏账准备计提是否充分
	（一）标的公司应收账款的变动原因
	1、国外业务营收持续增加，导致相关应收账款余额增加
	2、国内业务由于行业周期性波动，导致回款速度放缓

	（二）结合与境内外客户的结算模式、信用政策、回款周期、应收账款逾期主要客户及项目情况、期后回款情况，分析应收账款的可回收性，相关坏账准备计提是否充分
	1、标的公司与境内外主要客户的结算模式、信用政策、回款周期分析
	2、应收账款逾期主要客户及项目情况、期后回款情况，分析应收账款的可回收性，相关坏账准备计提是否充分


	三、采用时段法确认收入的业务及对应合同的主要内容条款，单项履约义务识别和划分的依据，履约进度的确定方法及外部依据，履约进度不能合理确定下的处理方式，采用时段法确认收入的相关会计处理是否符合企业会计准则及行业惯例
	（一）标的公司使用时段法确认的收入金额和占比
	（二）采用时段法确认收入的业务及对应合同的主要内容条款
	（三）单项履约义务识别和划分的依据
	1、医疗器械临床前CRO
	2、药物临床前CRO-FTE
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	2、药物临床前CRO-FTE
	3、动物房管理服务


	四、报告期各期不同业务类别前五大客户的基本情况，与标的公司是否存在关联关系；是否存在成立时间或合作时间较短、收入增长较快的客户，结合客户的具体业务及在研管线分析向标的公司采购相关服务的原因及合理性
	（一）报告期内各期不同业务类别前五大客户销售情况
	1、药物临床前CRO前五大客户销售情况
	2、医疗器械临床前CRO前五大客户销售情况
	3、实验动物销售前五大客户销售情况
	4、动物房管理服务前五大客户销售情况

	（二）上述前五大客户的基本情况，与标的公司是否存在关联关系；是否存在成立时间或合作时间较短、收入增长较快的客户，结合客户的具体业务及在研管线分析向标的公司采购相关服务的原因及合理性

	五、报告期标的公司前五大客户集中度较低的原因，与同行业可比公司的比较情况
	六、报告期各期，不同类别业务前五大销售合同对应的客户及毛利率情况，同类业务合同毛利率是否存在较大差异，报告期内是否存在亏损、毛利率显著异常的合同及原因
	（一）报告期各期，不同类别业务前五大销售合同对应的客户及毛利率情况，同类业务合同毛利率是否存在较大差异
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	（二）报告期内是否存在亏损、毛利率显著异常的合同及原因

	七、中介机构核查程序和核查意见
	（一）核查程序
	（二）核查意见


	7.关于标的公司成本与费用
	一、主营业务成本构成与同行业的比较情况；报告期各期不同类别业务的成本构成及变动情况
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	二、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，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
	（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
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	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

	三、实验用猴用于各类业务或实验项目的分摊方式，相关依据及合理性，是否符合行业惯例，并分析实验动物成本分摊、归集和结转的准确性、完整性
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	3、标的公司实验用猴用于各类实验的分摊方式与同行业上市公司存在差异，但符合标的公司成本管理和经济利益的实现方式

	（三）分析实验动物成本分摊、归集和结转的准确性、完整性

	四、不同类别业务毛利率存在差异的原因，与同行业可比公司细分业务的比较情况，标的公司整体毛利率高于同行业的原因及合理性
	（一）不同类别主营业务毛利率存在差异的原因
	1、实验项目的技术复杂程度不同导致药效学评价、医疗器械评价业务项目毛利率均高于药代动力学评价业务
	2、标的公司在免疫炎症类疾病药效学评价具有丰富模型储备和方案设计经验，驱动药效学评价业务保持高毛利率
	3、实验动物销售与标的公司其他业务模式存在较大差异，毛利率不可比

	（二）标的公司与同行业可比公司细分业务的比较情况
	1、临床前CRO服务比较情况
	2、实验动物销售比较情况

	（三）标的公司整体毛利率高于同行业的原因及合理性

	五、标的公司生产和研发活动是否可以准确划分，同时参与研发与生产活动人员相关支出的分摊标准和依据，是否存在将无关成本费用计入研发费用的情形，研发费用归集的准确性
	（一）标的公司生产和研发活动是否可以准确划分
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	（二）同时参与研发与生产活动人员相关支出的分摊标准和依据，是否存在将无关成本费用计入研发费用的情形，研发费用归集的准确性
	1、同时参与研发活动与生产活动人员的成本费用在研发费用和生产成本之间的分摊的标准和依据
	2、是否存在将无关成本费用计入研发费用的情形，研发费用归集的准确性


	六、2024年标的公司销售费用和研发费用增长较多的原因，销售费用率、研发费用率高于行业均值的原因；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
	（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
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	8.关于标的公司存货
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	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
	三、结合报告期未完工项目成本对应的项目情况，分析标的公司是否按照合同约定的时间进度开展工作，是否存在未按合同约定的时点验收或合同履约存在障碍等可能导致项目成本出现减值的情形，相关跌价准备计提是否充分
	（一）结合报告期未完工项目成本对应的项目情况，分析标的公司是否按照合同约定的时间进度开展工作，是否存在未按合同约定的时点验收或合同履约存在障碍等可能导致项目成本出现减值的情形
	（二）相关跌价准备计提是否充分

	四、结合标的公司业务类别及特征，分析存货周转率低于同行业可比公司平均水平的原因
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	9.关于配套募集资金
	一、结合上市公司账面资金（含财务性投资）、盈利情况和资金需求，分析募集资金的必要性和合理性
	（一）上市公司本次调整配套募集资金的背景和原因
	1、未来三年预计经营活动现金流入净额
	2、最低现金保有量
	3、未来三年新增最低现金保有量
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	6、未来三年预计大额项目支出
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	8、上市公司总体资金缺口


	二、募集配套资金用于支付本次交易现金对价的原因及合理性
	（一）募集配套资金有利于重组项目的顺利实施
	（二）本次募集配套资金符合现行的配套融资政策

	三、本次交易中介机构费用的合理性
	（一）本次交易中介机构费用具备合理性
	（二）本次配套募集资金中支付中介机构费用金额的进一步解释
	（三）同行业可比公司案例情况

	四、募集配套资金不足情况下的解决措施，是否将使用首发超募资金，对上市公司生产经营的影响
	（一）在配套募集资金不足的情况下的解决措施
	1、配套募集资金不足的情况下将拟考虑使用部分首发超募资金进行支付
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	10.关于商誉
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	1、本次合并商誉的计算过程
	2、是否将考虑评估基准日后新增资产的情况
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