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fRiAR “YpRIC” O, 1961 FRRAL T AR, A% 3,000 CHE
AFRARE | ik 7000 L& dE ] K AT . 60 ZAE LIk, YRS I H
FIGIRETZS | AAEKIUT 50 NAAE, R SEKIEIE ERL K E, isHFE
SR | RUFVEN . 4 | B PR AR AR T, 35 Bl 10,000 K& (L35 4Bk 1000
WHRISC | RN = | AT B NSNS RATLR LL R AR5 245 el &) ik
(Frost & | &PEVPN AR | DA%, Bh1& PEATI L N BAS IR . BHIL 805G AR T Hb
Sullivan) | &AL REST | An, SEBURLEE & i AIEE Hbr. T 10 5K, ¥0F) SCmiEk
ZRP CRO 17 | A [ Aol b A s Ao 358 A0 b T AT A S 1) 77 37 43 00 40 3 M A5 5
YRR Hig sk, WRSCRE W Z 5 H T NSEr A B Bl
MR &5 BT A F IR S — S0 2 T i ST ik S HAth 5%
N A S L i
FRAEE W27, BTRE A 7T e T 1998 4 pir T4k 5t i #eld ,
FEESTF e BUF BHFBEFTHR A=A FT . Pl ik
ARy B3/ 7 I | € 2 5T I P R 4141 35| I e 2 i D
HIHE Pk % CRO 114 v PR B R S AU UL R AT IE I B R R RS S
TR s R TT R o HTRE P T e B I 20 SR SR Al, |
WEFR 2 1 0 ] DL R A RN 4377 M 77 3 I R 2% ST 7
Z00; 20 AT EEE R 5 K H R SRR R N
W 18 J3 AN BURF SR B BT B2 THRFE IR 25 4250 5 2291
. R - Research and Markets #&— 5 &L T2 JR 22 A AR [ i
i Sy cRO fy | PTAUBUN, LT 2002 46, S8 IS AR O Al AT
Markets Fﬁ;ﬂﬁ WP AT 2 HIE 7L CA R BB S k%% - Research and
Markets J& ¥k KTt Filli 2 —, A RH 80 £ H
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LB R 5| AR P A
ZKI 1700 MFFCHEIRA, A2 T S A AL 5
A RZE AR DATA INTELO 2015 4F 57, A7 T 32 [ 0 A4 Je A 22 K0,
DATA jj%bRO i X EET A &R, T TRAE T
INTELO - I EAFIRN T, WEE 2 AT, T, BAE. 8k
AR JR%E. BRITRESE, R 3000 AR R .
Grand View Research j&— i #A7 T-32 E A48 JE WM 1H 4 1L
Grand | &FREITE | W RAREHAF . ZAFLETRETHRHRE. ©
View | # CRO i3z | MW FE R ARG, wes 2 Mk, SR BT, Rk
Research | Jji5 2% 4%, Grand View Research fR4E & AL 240 ik, #
B P AT TS E R AT LS PR AT R b R
Spherical Insights /& —Z &iE AERTTIHHEFL . vl K 2
spherical éﬂ?@ﬁ%ﬁ %‘ﬁ%ﬂ&%ﬁ@%ﬂkﬂm, ﬁﬁﬂ‘?’ﬂﬁﬂk%&ﬁﬁ%%%i%, %EE{J
Insights B CRO Tl | HitfEWmEaHE . R KL 55i2E . 3R EAT
b A Hrik . TSI B T SE AR SR AT B R
BB R, O I 18,000 AR 60,000 N4 4y 3

(2) N R 2B ST S AT MK W A S H KT

IR 2 R T S AT M I R S KT BRI CRO AT IR R JE T3
R BT 20T 2 AT 10 A 700 1 o) 245 A AT 2 5 N B 4 e 6 22 24 47 (i
R RREE K N 2GR A R S H AR T R e, AR 5|
FEFRPET VRS (IQVIA). Frost & Sullivan. SkIESEHIE I A TF R, Bk

oL h
IR E S 5 %R BUAE i A
WA — F ARG BT (g B HdE fi
e trbocorizoapgas | TR TRILDSE, RIS 1962
: - . SLHIEZE (Quintiles) , 2016 5 €
ARSI LB ft: (IMS Health) &35 IEX B, SR
YR | BAGERIC, BEEE, T alth) PR IEILRL, &
(QVIA) | 2024 4k 51 0120 5 0 TRE, A EHAR; fE RSN
A . I RAE FE RS« T b3l 5 R B 7 g R 24 e A
1,900 123570, FERFREA |, .
%éﬁjéﬁf&ﬁ@é@ 2504 YT ek, WRANSE R 100 £ NH
o i ’ FAMX, BET A RAAT R (A
B BRI TT B RIRSS -
o E R A AT R S E
ey | 2019 SR 211 AL TTHE K A
ﬁf{ﬁ‘ﬁz)& 2024 4 1) 476 (LK, AV | o
Sullivan) KRN 17.67%, i [F 34
BRI AW K S 8.7T9% M E &
EKE,
RRET @RISR R TE (A | Sk AT 2014 4, 2 [ Se R yT
& PO, SE MM ASE) 15 2024 | f FE A FEN U FIERAAST & o Bl bk = b
Bk AT R T S AUNRE | R DA R R s R, B L)
WE % 582 123676, FHEK | HrE sk 2RI e TR &%, #
1.4%, FEAMR AT AV | B e & £ Vg5 Wy . HLAGRES o
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IR RS

51 %R

PLA TR A

AR AR SRR, &
WRAEAT ML N N2 A b
BT A S R S A T
BT as.

Fy SR TN MmN P AT
B R E A% A S5 5 T TR R
W

(3) AMERE &A=

SERGYIEIE LB UL E N CDE A2 ER 38 24 I KR5S i (IND) %%
ERAK, HEEBIRE R K CRO FHFH i R AT\ ST, 3
& F 500 CRO ATV )5t SRR E, AHOC 5| F 3l 32 22Kk T Pharmaprojects. CDE
N ATFEEE, BT

1R BN

51 %R

BRI

Pharmaprojects

2014-2023 4F, AEREHFERZ
YR B2 (R 254 &) IETE
FERBIFT A 25, BF5ImKHT
BB I PR A6 A 5 v %
BBz, AR 4t 1)
W) SHE B, A
2014 4E /) 11,307 MK E

2023 1) 21,292 14~

PharmaProjects & informa 23 & ] Citeline %
BT ity Fe e BRER — 20 25 4= e I e
P, HAER 2R o 1980 fFE 245 e
T P BSAL T 0 A 3Rk 25 i i 254, g
HlZG. PEH . BB EE B T YA EIAR,
VAL E RN IZ T 25 R AB S, A
it 90,000 173 5 BE L AR Er L W WE R TT )
ETTE R N FHIE NE B i = i R B S
B EREMLHE . TERNLH] A S 43k
% B B EGRRUIRES . S1EZ . ik
B IWRAME B4, WbBEie3k R&D
2R IR PR AT 2 Tl AR R B 7

CDE

H 2017 LAk, H CDE Z#
I 2RSS H i (IND)D

B KIEREK:, 2017 411
767 TG K I £ 22 2024 4
i 3,073 T,

CDE & [ 2 24 fis I B A5 BRI 24 i B PP P
SRUEZG L EM E VE . BORSR S AR5
HEN 25 St 5 I A8, € A AT 24 il o

PR EEE .

(4) FEGH 25 BD Hm LK A 44

AR [E QUHT 25 BD g LU B S AR T, R 2 1 18 25 V)34
I BRI AT, R 057 2 H g 0 3 A BRAb R I AR 5 24 188 7 $ds , 2024
SR AR BR 254 b 3L R AR 100 TUIRALAL 5y » i i (28 5 i N 523 1455
g6 (2023 fEAL 5 MU 419 123E70) , QP sEHE . BEAE T E B 245 i s 4
BRAG, [ A B 20T A A b 0T BRI A A A v R AL, BB B SR A A H) 72
AL MR, BUER))E SEE M AU IR 1 B4R, BRI, B 25mh R Anlloxt
CRO 55 RIAERFE A T I E AR E AR 1 S i AR, Wl e L &%
[ At e 70 A 22 A58 L5 1) CRO A 7]
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B2y T e T il WAL R IR A R], AL T 2015 4F, BT EM
G255, RS BT FREE S, AR BEEE 291008 . B2 imad “Hodis
+AlI” SEZ PR ERS, KITMEIN SR SRR 2R AL BRERR,
F g 1 A R R 258 7 i, CIRSS 1000+ 5 Sk B EE 254k 5B HLAY .
TR R BB BEUR, PR 2T I8 AT R A ML R AR AN S M IR 55, Al oK
BT SR R 2T T R R, AT B R 80 1N, i
A2 &l 100 k.

g Eprid, R4 CRO AT R AT SAR I AT 7 e Sk, CRO ATk T
BT R R SR, S AT SRR S DA SR ) T [ 28 B = T 7 s AT M 1
WER SR 29WIAEHE 2808 LU R [ 815825 BD B DAL S e A5 25 2 3
RUFRIEAS, ARG REEERITE A B LB, 25 A IR Bk
VLA ARSI T LR A A (3 s BoBdE ,  PRLUEAR (9 2 RIX CRO ATk K i
HIT S5 PR T L 4 B

2+ BT b 55 TR0 18 3 1 T AT M TS K A

MRS S W VDR SCHE, 2024 48 b [ s PR AT 24 B8 245 200 PA 47 Mk T 3 A
21771/ AR, it 2031 4E¥ 18 & 137.1 127G, 2025-2031 4F (E) WE &
WK Z N 8.66%:

PEAR I 2> 7 25 REE VP 55 B AR RN T, £ 2025 4-2029 SEFRINIAA ,
PRI ] 29 R VPO R 4R v AT WA, T A 2025 £E-2031 SEAT M TN HE A
AT, AR T 2GRV B AR TN B 5 1555 8.83% 54T L1213 8.66%
A2, BAREHLAT

2025-2 | 2025-2
iH 2026 4 | 2027 4 | 2028 4 | 2029 4F | 2030 4F | 2031 4 | 029CA | 031CA
GR GR

AN O]
25050 | 15.48% | 14.56% | 12.93% | 11.19% | 0.00% | 0.00% | 13.53% | 8.83%
A3
I 255K
% CRO
ki
FHATE 1
L BRI T 3084 MR R SC BB (R 2510 PR TR R IR 45 11T 320 704 45 )5
¥ 2: FRIIA T 2030 A K DA S A B 1A Ak SR BA T N 3G 3518 0%

7.68% | 8.03% | 8.46% | 9.04% | 9.16% | 9.59% | 8.30% | 8.66%
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£ 2025 -2029 SETRIMHAA , F5 22 7 252805 VA b 55 0 vy A7l 7
DG E AL R -

(1) brB) 2 a] RABIG R AT 280 A PP A% Oolk 55 IR 2 4, 2T D s 8dls
KIE, EMMTAFAEZERUTEF T

PR A AT [ A B B S AR T B8 20T A i P I 24 B4 Ak FE 1P ) CRO &
w2, RIMGRHIE R AU FC 8, R RFAEAT MV IR B UIA B R R 5 28T,
CELEESLIRENE T « PN ITEIT R BRI S Bt 54
IIMTEE N AR AR PR T 24 20 CRO 4 E s 5514 &

PRI 2 A E B A K T I B R T A L TE S ST MR
G5 573 R ) VR SR RRVE LA B R N RSB s R i i e 7055, Btz 08
ARFEGRIAVE WA B W 1 2“5 PRI TR S BARRAE,
X LR B RATSMRS, RRZHREAT LA w) iR R a8
P, RS 564 S0 5 [ A I PR AT 2452505 CRO AT AT A1 . 2022 4 %
2024 L, AR T ZIRCEVE IR S WO S S G R ET CRO AJ HL 2 ] 1 L%
THOLUTR

Hhi: Jit

TH 2020 4E 2021 ¢ 2022 4E 2023 4F 2024 4E Eifﬁ

ESpiliil 66,562 116,650 165,887 136,560 103,729 11.73%

FEATHT 2 107,590 151,668 226,797 237,649 201,833 17.03%
2 B el 1,651,333 | 2,287,487 | 3,932,116 | 4,029,976 | 3,791,778 23.10%
FREIeAL B 511,405 741,929 | 1,024,010 | 1,153,339 | 1,226,938 24.46%
BREEY 148,159 169,068 132,104 113,187 96,510 -10.16%
a1 A 33,377 58,162 86,221 103,641 114,068 35.97%

¥ 419,738 587,494 927,856 962,392 922,476 17.02%

é;i;ﬁi@%g 8,595 13,118 15,611 16,663 18,823 21.65%

T T BT A FOR A R 25 A S WO, BRI AR B [FAT b b T 2w B Al
LN

i b, BTSRRI A FRANE O FATEAT A TS L, 4564
(R 08 T QR 48 6 T 4% 0o Ml 55 249 0024 4 43 AT AR B R A O B R DA R AT Mk 2 Ak o
GAfFA, I EAERE 2020 42-2024 SFEZGRUAIRNENAS 21.65% M B A1 K&, &1
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FATIL P 185E  17.02%, 16 E N AR EE 2 B0)20 IR [FAT AT A &
MG FR AT TR, A R B LE KSR TR Py N 4k S R F-A7 L P 3 7K 1Y
RUFH s & 5 B,

PRI 2 R 2530 VP U S5 A AR U B I I, 245 8 T

ORENE N P SR T I 2RI IR S5« 281K, AR 2 =] B ar i 4
FERIELIEPN-T 6 LT W 7 E N 25BN IND By B S SO DU A5 25
WLH T LR P IEROAE, 7 o ELBIIA 3] 96%, IXHURRAE B A A R
PRI 2 F A RN SR T BON 2 7 SEBLE A VPO, DR B 7 75 5K, 3 B %
FHEREZY) IND B, IR 758 b B 5 SR8 & Al

@A T 1800 AT MG A BIFE N R LT @ i AL, s A
FREERIE. MR Q. DRI . PEIRRSE. PURS. PAXME . B
SR IMREEZANRIT AU, BB T EE RS EE, R AR I R 2 MR
T 2%, HAbR AR SRS 7T 100 AN4EREE P 00 00 BT 2458 2
BRI B, 38 0300 H RS I R SR 13 % F A AT, N RRERAFT 5
TR AR A R L B 2 2 A B AR I U QR 24 7= R i 2
PR SS, BT A (9926.HK) PD-1/VEGF ik sy (&FREA
PD-1/VEGF XURE R ife, 2022 4F 12 H, K75 Summit ik & R ML,
BD st 4414 501438 70) A MEIET 25 Argenx 2y 5] CBTAR 52857 DFeRn 4011 771 Vyvgart
(RINFEAE) (AERE AR FeRn #0157, 2021 4F 12 H 3k FDA #tiE L7,
2023 FAEAE 10 123£ 70, 2025 F—FEHE UL 7.9 143£70) . F RV

TR (B AN B AR T S D S

(2) WA E] SRS B R U, TSR E O s e R, AR SRIEEAh
A B Ak SRR R R K
2022 F- 5 2024 FJF , bR w5480l S N B AR S AR R PR 18 TR
HEWKRIA 41.20%, EAREEAR 285350240 SN A1 3 5 1l R AT CRO 47 Mk AT B
oy E AN S LR LN R
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i"fﬁ: ﬁj—ti

%

2022 4E 2023 4 2024 4 AN
T g 5t g5t g4 aga
WASB | A | BASE | A | BASB | BN | g
i b i b )24

531 7 39,773.01 | 23.98 | 38,74432 | 28.37 | 39,374.42 [ 3794 | -0.50
TR 2 38,276.57 | 16.88 | 57,875.68 | 24.35 |  43,895.31 | 21.75 7.09
YW RS 3,182,860.67 | 80.88 | 3,296,926.21 | 81.73 | 3,087,021.13 | 78.67 | -1.52
FRIEAG K, 838,575.13 | 81.63 | 956,308.22 | 82.88 | 1,042,844.29 | 84.95 11.52
BRI 93,458.43 | 70.45 94,171.86 | 82.73 80,563.62 | 83.04 -7.15
o Ui 1,519.60 | 1.76 4,039.78 | 3.89 245468 | 2.15| 27.10
[EEERY) 6,672.10 | 25.71 |  16,288.37 | 48.16 |  22,220.76 | 55.23 | 82.49
FATVL BT AR E | 600,162.22 637,764.92 616,910.60 17.00
B 4,592.84 | 29.42 6,372.63 | 38.25 9,156.59 | 48.65 | 41.20

AAVREELY/bi B 38.75% 43.69%

WRYE LR R, TSN T I A PR RO T, FAT L B2 m] R

RHEB B MLSS, BEAMIN GBI LL A B AN o LR R 2 I a3
£ 2024 4, EALAEVSEINE RN DR FFERIG RS, BEAMINE & 1R

41.20%, I TImARRT CRO A EE A\ B~ 347K

2022 ¢

H ik

SRS I 0 R R G LA, TTEROK 5-7 48, AR 2w PR Al 25280508
AR S5SNI 3O iy T A BRAT ML P G, F2 B IR AR b i) 2 W

HAHE bRt

bS5 FEDA St I O AL TR R B, BAR T R

PRI A FHIAE A8 T 2008 4, AR P B2 2577 3 S LU ) 25 3, BT
VS B, TR A BRVE T AR 245 B S P I Ah, AR A R £ BN
FHRBLIG IR AT 2GR AWE T CRO IS5, BCRAG)R 1 sk S5, FELLRTIYIE], FRi
NEIEL AR A H LS 77 & S EREORPRHERIBOR 5 IR S5 HIBL, " HF L
AREGHNIES, 5 HE 7> B PR A 25 ol 57 1 2R RS A1

& 2015 FHl ), TEEHA IR REHTIE ANRGE, FEEF CRO TIL K
P P L T AL, AREI AR T 2017 e IR A RRRENGT S, BEN
G N PGS K I, 2019 4F 22 2022 4F, FRfIA R DAL S 3, JE
AN /N, BEAREMP RN R S G KO 55.79%, 3 fmy T A ] Il AR I 2424
P4 CRO A E G 4E KR 13.23%, TEHUSSE LS K1 FII, i
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Gl 55 ATE BRAGST T 1 kA

[ 2022 ARV A5 Ee M gt B A BRI, CHRBE N T, A
) B St HH e SR G T A 55 FE O T B A S5 IR, 8 IR B AR 1) 8 7] F T 32 BR
TR SEIG B TR, B i SR SE e ST 2023 4 RS, ARIA
A BEAMY 5515 DU ECER « BRI, A 10 2 7] S0 L Bn AL 45 25k D8] DA R 52 s i
M SRS, I BEAREE AL 55 B GTBL/N, E 2022 42-2024 (5 SME SN
WK ETIRR AT CRO A LU AR PR o BFRIA A IS4 45 B i 47
NS 387K R 3G F ok B TAR 1A 7 Bz 2 AT AAR 800 [ bRk Ik %% 6e 71 A
P, 3 2 A BRATV BB IR R FR R, 28R e (1) BEXT AT Gl RAE BRI I
I AE T JEHE AT IL-6/R AT IL-17 HuAARsE, bRt 2wl dar 1 E W s kA
TUEF I B RS KGRI OGS RPIRAAL, H5E T 2010 £ 74 Takeda (it
HIHIZ5). Teva CBRFCHIZ) 5ifg 4R BB [E 25 (3R gE Bt K I ss, Bl S 7E
WARETZ PR R eI, BRECATNERSER] . REGAEY). BSLAY). MBS %m 4
QIFTZ A, AIELEE L CRO Al 24 HH FEAE 1 & 8T 25 R ALl 24 B R RS A i
5 BEARTIBY TZIERIE T 32%[ KT i R R (2) & R
O AT RANKL 1 Sclerostin $ufds, AR A RIS 1B RBAL . F F R4 8B )
W5 D671 RAH DG B R ISR R A, TR T & T RANKL F5 5075125 805 VP Ah 1
PRUEALST G 5 M 2009 4 FF 46 R U 7E 5 2% A0 R BT 458 AmgenCZ2 i1 25)
A UCB (AR LLil 245 [ BRAE D JEAT 5L 7 F A U S e 5 RS, B
Bhs ALK Teva (BRFLHIZG). PELL S A B AR R AR B R S5 55 9 AMn 4 1T
PR RSS

BEAh, FRHI AT 2024 4F 8 A 56 X 35 [ SAMM Solutions Mb. 55 f fk i
HMg, —J7T, SAMM Solutions [1)MV.55 B4 AR 2 7] 2024 RGN Kl
Sg, RIS TR, B BRI A F 2024 R RIEESMIN
W U7, AREIA A RS ARIEAESE [ I A BB, BONPR A R LAk
WSS IRk B, B IS T I B o 2% IR, SR [ 613 25 4R i 1 0 B
BIF 8 R T A EURT SR, BRI 8 4 (0 PR AT ) T 2546 35 M Y 22750 AL
FHEAT 25 R, A I 2 0 %k 5 [t XD oMb 25 AT o B s s Il 25 970
R GRS I P IS RE . 2025 4 ERAERR A ARG R AT 20580 3P B Al
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N 6,663.35 J37G, [FIEL 2024 & F 21801 148.73%, Horb & [E Hu X U [A]
Ebi8hn 134.71%.

v b, B 2024 4F, FREA T BIMNLSUOKAE 1128, 2025 4F [ E4R
HIAMEN 7] L S2BL 148.73% R Bt Ko, ARUTER 2SI 46 rbRAA 2 R 7E IS
PR 25280 IR 25 S (0 R AR B A% B 2, T % R 5 52 it 22 [ SAMM
Solutions M4 I HeM FE LA bR A 2 RIS ML 25 31 R R AR EE LB 77, BUHH 12 K
JUAE B 025 7 B BSE I PRI Z6 R 7 T S Al T 449 7K P B 38 K

(3) Frfy o)A Ry R A BRSBTS K 7 IR sk, 4T3
2= AR AR S5 HE R, TR 0 A A R i s B 2 B R e A %

1) bRA2 w A R BAT BRI AL BT /7 SR KB T PR U, TiE %
ST AR 55

B BR) 2 ) A S5 PR B R R A BT 7 SR ARG 7 7 17 s 4 2 7 i 4 Bk AT
[l N 25 W BRIl 60%, AR EA P KK T wa SRS [l o G e SERE B AN
TEPIP ¥) 2R FLRPIRBRIE , BV 22 =) B RO A R 2L I 0 T e B I A < 2454
WER AR, AT B S EORE & VI R M 28E, R, ARiaw T
2024 SE 37 £ (1 = KPR SUBAT AT B AR D aiE YA J A b e A 40 AR
USRS, 313E 22 7 A BT AR SS RERE, DL IR S 7 24 £ 3R SRR
WA IR LRI BT A 7 3K o

AR A B BATR B B R BE T A R 5 AT L 78 5 A BR AT E Y 25 )
Feflan T -

WAL RSB 2R T 5

- MR (H123R70) 2023-2028 (H)
IR 2023 4 2028 4 (B ’Eﬁ@iﬁ”&g

iR 228.9 360.6 9.52%

AR U IO 0L 505 258.8 3385 5.52%

T AR 28 85905 228.3 294.6 5.23%
Sy R 129.8 159.3 4.18%

PG 107.6 141.9 5.70%

A1 J I 2 () S T S A 953.4 1,294.9 6.32%
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U T A 23 B 64.8% 66.8%
i 1,472.3 1,938.7 5.66%
BALA RS EE YT
R THIHE (He ANRH) ‘ 2023%)28 (ﬁ‘w)
2023 £ 2028 £E (T EEEHKE
iR 241.6 448.4 13.2%
AR U A I Y 0 289.3 414.3 7.4%
G PR 28 459500 109 204.4 13.4%
R 173.4 228.8 5.7%
PG 190.3 213.3 2.3%
A1 JE TR 2 1) S T S RS 1,003.6 1,509.2 8.5%
T I A 53 62.0% 64.4%
M 1,618.3 2,342 7.7%

PORLRIR: RBRPURRY T B KIE T GlobalData Filill#h, o Kt KN
I WRF DA SC . [ HRER 24 2024 AR

2) T PN B A R U 2R R B R R A

FEAREHIIR U, Bt B 1 BAT 2= WA kA 456 1 SR 1 BA
HEASZFE RN 50 A E B, IF O G @ L 5K
PERIT 3 A IOR A AL N ) 2 FEAL SV B, RN, AR 2 =] S5 08 1
WEAE, FE VARSI TR, SRR A AR 4ErE T H R Eh A
. AT 6 I R 2 55 7 TR A 25~ ml S R A (R e 3
Be2h. IERRME. &y, =AmZy, Jew i ae (ALHIZidal) 55, PUH
THEATE N 44 2 P L35 A AF (PR A CGRIBIHT 25 BT AFD . — W45,

FEPURGLAIUR, AR~ FITIE VRSN EE WM 276 — Rt
KWRF5T G, ZOBIHEAFE AR TR0, V6 IA miridEr
ABSL2/BSL2 s sk &, JFIRZIGNIES &%, M OEMEE R EY Z 2 5 E
VG R, PURH T B MKITEIT 120 A bk b T 4% e PR 70 15 T PR 1) B U
e, RENL VIR R PIRE . THACIE SR 2 RS ERE M, TR RS REY U
W5 R MR, BN P SEOERT Gl AR H R EOSR UG 25 VA R 55
ZT G eSRHMEAL. KERTT. WEERISE 2 5N KR @ T E & 1F,
A5 TG G
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FEMIZ R GE CNS UK, Fri A ] [FIFFALE 1225845 1L B, $RAEM
FEAIRIER IND HRA)—uh kS5 . P RS 2B AR, IREME M
2o Mt Sl R D R ISR S RTVE BOR, BT 9% P IR AR AR L S eI AT
PSR R Im R AT R T &%, P B e SEmEL . K4, XE Rapport
Therapeutics (BT 245 B2 =)D PR RACHIZG G 4245 S S I B A AF

25 FRTIR, BRI A FILEACHT. PURGLR CNS = Kl ssFadsd 7T A+
BRI L I6 Y 55 BN . 5EERT S RE ST FEE ROAR AL S EE B IR LA
R E IR SR R, FEALAEAE 25804 V-0 T TH IR JE AR E « SERE I H R B 24 45
AT 25 PRI AR FR DL R & I P YRR AE = Rk 457 & Bl 4540 R, Tl b
[ 28 B AR BE I 7E = T 59 A T 3 R SBT3y A R PLs 3 7

() MM TV RE. TH=S. THATXRIFZWAREE. PR
AT EEE REFITHRER, 5072840 0 b 55N TR ) B TE 1 A AT sE
B

1. EBEVWFEN ST

PRIt A E BN S B AT G 25 K AT )7 23R AR BT CRO AR, SMAIR
N TRMAR B FR ) 28 7 S M SR, 22 e SR s KRS e d
UL AT R BIE L AE AT B fEIR = VT A T A S E o

A VRPEAE PN TR AR 0 547 ML TR AE 2025 --2029 45 [ 18 3 B A — 5,
T 2025 F=-2030 FAT M T IEE, [FIAS 0 BAR T hr A 7] 7 e dgid, EAkdn
Iy

(1) 547l Fo 3 5 ) Eb

FEA 38 2 B v ) S R B G PR BT CRO AT LISt 3, AR RVEAL bR A
) 5 47 M TR 3 55 X ELAB L

2025-2029 | 2025-2030
TiH 2025 4E | 2026 4F | 2027 4E | 2028 4E | 2029 4F | 2030 4E CAGR CAGR
B ) 2 =] T
EENLION | 39,530 | 46,773 | 53,025 | 58,968 | 64,700 | 64,700
(Fe) 13.11% 10.36%
N5 18.32% | 13.37% | 11.21% | 9.72% | 0.00%
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2025-2029 | 2025-2030
N H 2025 4E | 2026 4E | 2027 4F | 2028 4F | 2029 4E | 2030 4= CAGR CAGR
HH [ I PR A1
CRO iR%5 13 999.1 1,127 1,271 1,440 1,634 1,855
A (f258) 13.08% 13.17%
ji BTy 12.75% | 12.86% | 13.29% | 13.41% | 13.55%

: 70 RRFISC CRTHZ TR A OS54 FU 25 10 NI U0 % 2030
s BRI AE U KNI 2025 5-2029 46, 2030 4F S BLRAEREAKEEN], T
SR 0%

SARRE, TG, PR A a] B8R 38 S IR E 13.11% 517k
T 3 3 13.08% LA — 3,

(2) H5hri)oa] Py s s i s

57 s AR L RE, bR A R TRIIEE K (2025 4E-2029 4F) I E &1
E 13.11%1KF 2020 ££-2024 1% 30.58%:

Hfz: ST
BiH 20204F | 202148 | 20224F | 20234 | 2024 4F 2(22-(25%24
NP
10,813 19,037 25,172 30,770 31,436 | 30.58%
b SN 6

Zr b, AR 2 R B T B LSS IR, AR PP (0 FU0 1 4 30 547 M
IR 2, IR I 2w Py sl 5508k, R EvE & 2.

2+ BB IRF A TRAUB S

FEXS A RCEVAN R SS A IRVEAL BTN A IR

OF SEMRAE R AR 2R VP U IR ST AR, DAAR I 2 )8 B 3L A v HE 2R AT
W57, P e RS SRS, K fr RS am SRR .
BERAE NEAL RN B RIRBIEEZRT- &, 550y 2024 il AT
RAXNFrHE B PUBRAT AP F G0 = K1 G55

@R BV 55 AN8G Tl 55 B e (9 T 32085 L B ) 28w A B T A b 55
DG SR SO %L 3E S IR R . Nl iiIatiol, ZhaE o R K et
1

ORI LA VAL 55 2025 SR IR BEARTT FLG B0 S g SL AT Pt . g st
7 ) W AR A OB HE R RSN TSRS, 2B AT AT SR E e i, IR S T TH
PERMSHBRALIR, HA LRSS BT WIEE . BB 35 2R A R
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SSRABRMY. 55175 L TG RIS\ 5 WAL 2 32 T £ 2R
HARHrid REdn k-
(1) AFEML 55 1T
D b A FF RN S R R, BUS 1 AT L KT

PRI 2 FIAF B S5 I SR R G DL R B, 2017 S A2 A T e DARE K e
PEARNY S UG NPRIE I, & 2020 4F, AHORZ LS IINEFIZ) 1.3
feot; B 2020 145, AR " 2R S BRI 7 5k, ek
R TAT G K2, [ 2020 452 2024 48 [ LN E & 1K A8 3 21.65%.
PRI 2 FAF B ST PR P (MG, 2T

A BRI E A 58 HT A B F BAANE 3 BT B

PRI 2 F] FTAR I R AT CRO ATV & THEARHMEZN B R N A BRI, B R [
AR BBy 2wl B2 BIE Y55 % F IR DS o B (0 2 W) BEANBIE R S 5 A [ BA 1 o
B, OBARN R BT IMBEA AR 5, FEERIZAT IR B & 20N
250, JEO I IS BRI RS 1 1 ALK, A m A AR
R TEBH IR BRI, CRFF 800 350 A8 A5 8 0 A3 1l R0 K e
73, Forh 2024 AW R A B DL H Ik 62.50%

(RIS, A 2 ) 5 2 T A LA = 0 B 6 DA B K TR s [ 2 245 24 ] PO AT B
23, ReW 8 T A AR o 2 20 R T 1 R R AN SR 1 R, BRI
A A SEPLMGE, FRE R R

B. AR AR SRR, &5 HE IR R K

PRI A R B AR S S R B AW R R P, 5E% P Z R T
Frafa e EER R, 2 7 405 1 2020 4511 213 SRR T 2 2024 4E 1) 341 5%,
CREFFFEEIBK S . B EG T, SN DL % Pk $14) 50%, $i5h%
P A S R A 4 T A B DR A ERAT Y I BT AE M 2 Al AR ELRR I
NEE R ERAT . R, WIS EE, PR A RE A e S T A 2
AR 500%, BRI HI SR E O AR A T L S R K 3 A

2) FE AR R RN, A7 S AR T AT MG R R BEAT IS T
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FRYE Frost&Sullivan BF5T, ABRIE IR FT 2584022 VP IS5 i L 2018 47
27.71 12375, 2024 FFIEKE 44.4 {2570, Fiiit 2031 88 = 76.9 14T,
2024-2031 4F (BE) KIE KA 8.2%; [H N IEIKH]T 24520 51 CRO k%5 111
FURIR I 7k 2 35 RN PR B 2528058 78 CRO IR %% T Mt 2018 4 (1
34.83 ¢ uti A 2 2024 41 77.1 4470, it 2031 A4 4 % 137.1 147T, 2024-2031
(B MEAEKEN 8.6%.

ERIRAR I A A ZE IR | G s 9% 9E S5 3 TSI A 0o 1) 5 4 PR A R B R AL 3
P 3K Za A AT, (H5 & BN AR A Bl 5 R, Ak
A ARG — T A 5a 4, JEF UM RN, ARV BL 2024 4 SEFR AR
NG, BEATCF A, %08 8.14%-8.5%F B A K E WM LA 2025 4
-2029 ARG KAE DL, FFHCHE 0% 1 B U L 7E 2030 4E 2 KL, A
(SN

BAr: )it

2025 4F | 2026 £E | 2027 4E | 2028 4E | 2029 4F

CAGR

AP HT] BF 120245 | "5y | e | ® | ® | (& 2025202

TP RAE 5944 | 6567 | 7,359 | 7,984| 8663| 9399 | 10,198 8.50%

i 9eE 3223 | 3383| 4941 5361| 5817| 6311| 6,847 8.50%
FEARKEFG 4815| 5903 | 6,833| 7414 8044| 8728| 9470 8.50%
BB . HHAhgens | 2,681 2894 | 4311| 4613 | 5042| 5501| 5895 8.14%
&3t 16,663 | 18,747 | 23,444 | 25372 | 27,566 | 29,939 | 32,410 8.43%

(2) M55 H T

X AR o F AT R AR DU AT i fe e = KI5 & A IR TP A
MRAE H AT R & R3S pridityasial, I Sk 557 G 1 K2 06 55 5 it
1758, TNE ST 6 R AE 5 FANIAF] 1.2 2T KT, FFRFEFR I 2 7]
£ P SIUIAL T 4G b 55 B R )b SR IS DL ER & 2 TS AN, BAA - AR

D WEWST G54

AR HUBH W2 REPRTTUR, FRI0A T T AT B A
Sl TR HOAR BN, 2125 3 38 A FAT 58 5 DL 3% [0 PR B WA R
Fiholl 2 VE IR I ETF R 2 P U2 20 T O A DA ST T H ATl
R % P LS 0 1E, LT SR BRI P A TR B LA AL () iR
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AP RE T, X CRO ATML A FERT S A TN & 5 & B, 25021l 55 Tt
B AT\ G E (A~ 2“2 ZGRCE VRl 55 TG 5k i AT b
BEE HCHE

2) HENVST G R A

PR ER) 2 7] AT R G B 551 65 BT R A1) 3 B IR TR AR 1% = K 4
B2 MY R B SORE . A BRI i B I R K

ALEZGYITT AT T, ARV RIS Gt SRR SRS, PG
XA 22 5 A B 95T S P88 AR G528 9 A5 s (71 J8 3 S R LAk i 51 P o o, =
RIG TS GG TH AT IS ) 5 23R T b [E A di 1 33.70%A1
40.35%, ) i T bR A0 G 28 RE S Y 31.05%7F1 21.66% .

B.{EAXBR 2 WA A B £ 7 T, AR 4E Pharmaprojects A4 ¥ 2025 4 1 H %dli,
S TP A DR G AN AR 2 R BRI R B B G 1 10,334 2%,
5 IR RN s RIE N1 9,476 45 A1 3,968 S A 4.

3) Pislkss el Kkak

IRIEFRI AT T F KA KE, PRIIAF H 2017 FF5EMEEHN A
FoRL BT R V55 K R E NI RS, FR ) A w38 A S8 2 1) S % AORE . MR 3E
ANRKFFE LI NIZEET;, Z3d 5 FER T ENLSS KR, 5 2021 2553505
WNIE R 1.31 AL TCHIK T

B 2017 SEAALL, FRi9 ] TG B 58 RO T A S AR SR TR ALY
SEERIM . R R BRI E BORZS, R T HOA KE WANE R, T
X PRI R AR AT R AU PR S PRI R GU, TIRR A 2
a St Rk B AL AT TR R IR . G55 PSS B I KA RSKE, bR
N ARKBE ST 5 2 E YRR A AUk LL I 55 S0, AR R T H 4
R AR SRR R R RR R, LA I SRR RAF D, 45 FigE
M55 G LSS T SR TR B 7T

gie Bk oy A, AR FIEEML ST B RN TS DL T
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BAr: it

. 2025 4F | 2026 4F | 2027 4E | 2028 4 | 2029 £ | CAGR
AL g5 #I'] 028%F 2024 | "5y | e | ® | ® | ® 20052009
PrEgL, R, X - 76 | 3,290| 5500 7,800| 10,000 | 12,000 38.20%

MR A 7 3 52 R 55 & AR ST & I3 H ok S A7 124 7 - 2020
FEAEBTERIIREL B BRSO LSS G SEIL N B 2020 A1) 535 T3 TG
FEK 22 2024 1) 2,894 T3 76, H A K F 0 52.51%: T+ 2020 3 444173 Hr (BIO)
AR HT (FACS)O P KEAR £, 2020 - 22 2024 FF45 BN A 4875 40.11%.
X FE A TR B8 = KO0l 55°F & 2025 4F & 2029 FA IR E A 35 3H 38.20%,
T 17 S 557 & A RS G s, B

(3) ENV S5 I TR E % 7 HT1% OL
1 WEWEFHEARTFE 2025 EHMBN EHE ST

REHHKFIFNRESEELEFHEARTES 2025 F LESFOLEAE LKA A
FIT RO 2025 F 2 FFRADKAN G E Z L) A 108%, THRIAMR S, LARE
HN4=TF:

5 B AN 2% (F )
2025 % 1-6 A B F L F5HE-F & FIKA A 798.77
ME2025 5630 BEEFEATITELH B 2,090. 25
2025 F=FRHEFEHEITE c 1, 861. 81
T X R 53 BT R Y F AN S D 70%
it 2025 L FHE-F 6 REKIIN E=A+ (B+C) *D 3,565. 21
Ak 2025 AR FHEF S L FFAMN F 3, 290. 00
BER G=E/F 108%

T DS 2Rk lh 55 AT B AR AN LU B R AR S 2023 4E A 2024 4 B2 BT AT FRAE
HEFACMN I LIS H
2) HENVFHART G 2025 FLLJE EE NN & BEVE 2 A

PRI AT EAESE ML S BRSSPI . LRGSR SR T fg
fifo 7 st _F 3R U P R YA NAE AR S s AR A, b 22 FR 0 s A A mT DL
GF ARSI < R 2 S B RAH IR R R, Herpe 1D AU
37 ARSIV, RENS AR, MRS WSRO, FEFR4EfL. FREAL
LA 2) R AR e U O A 83 MRS IR, RENS 7 mE A <
Ry PUZEHEER . WA RAEL . FEWoh . A28 SWHIAESE 10 T A R £ 0
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AR IR 3) AEPURALIIH A 51 DMEOm VIR, REv . Ot
ARG B A A PR T B R m e R

TETIRAR I 2 FIEI Slb S BT & IR A 5 el S5 &3 wnlh & ik
TR SIS TG 5 G 9 R AN JRRg SRR 4 ) A BR AW R B 2R M B (AR 4t
JEGLFIHH AR A 8 A BRZG VIR B e B A1 10,334 5%, TR 9,476 2%, G %k
E 3,968 2%) FX LI LI T2 (8] AR A F] P 5T ek & R e s, A
TN &7 6 B TE 5 AE NIAR] 1.2 /7oK, 2025 4F 3 2029 4458
WA G HEH 38.20%, AV SR i /N HAR T 1 sE ¥k 55 F & MR F &
S, HA MR S

(4) S ARTRMITE 0 S ] SEILAE 73 #r

Gt B BRI FRTRRG 2 A RS T SR RS T & OB, Y
DB HCF N TR 1 F

HAL: Jiot

NZ2:{m 2m$2m$2%f2ﬁfzgfzﬁfzﬁf2&ﬁ%

TP RN 5944 | 6567 | 7,359| 7,984| 8663| 9399 | 10,198 8.50%

i 9eE 3223 | 3383| 4941| 5361| 5817 6,311 | 6,847 8.50%
FEARKFETE 4815| 5903 | 6,833 | 7414| 8,044 | 8,728| 9,470 8.50%

R B, Hom&H Ao | 2,681 | 2,894 | 4311| 4613 | 5042| 5501 | 5895 8.14%
UG, A Pk - 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 ) T S RV TR, ARVl A5 P S AT HE AR
Bl Z P B, Ll 2025 4F AR 250l 55 SEhne e 1 DL A5 R Z 2t AT
T bR RAE, BAKMR:

1) 2025 1T FR S HU NG L 70 B

RIEARII AT 2025 4F 1-6 A5k E, AniA T b2 800F 0P AR 55 5K
TN 1.26 127G

WRAEAETFIT ARG OURE, BIE 2025 4F 6 H 30 H, drHIA A 2580 PF 00 ik 55
METITH N 1.22 1278, RE, £ 2025 F=FFHE, HRFIFHLFEHE
HiTH 0.99 L. RIEIRAI A T 2520255 NAE LI BN L 3 A H
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L35I e ], A =R B2 1T ) R AN LU BB sy, T I =K
BRT G RN STAE R EREVSIRTIFRiN) 2 w) 252805 55 5 2 7 (R 51 77,
BETSRTHT S E ARSI AN ZE LR, A ATI SRR I 2023 S A1 2024 4 BT 28T H
£ AN B P BB BEAT I SR AT BRSO, LR

RYE RGO E A BCEVEN IS 2025 4 B S BUE RN STEF1T
AT B0 2025 A E IO (07 5 Ll an T -

HH AR EB/ (o)
2025 4 1-6 H 22051 55 S BIRN A 1.26
#E 2025 4£ 6 H 30 HAEFIT 1 4H0 B 1.22
2025 $=F R HEITH c 0.99
J1 SR Rl S5 AT B AR AR N L) D 70%
it 2025 4F 44 RE SIS E=A+ (B+C) *D 2. 81
W ik 2025 4 243505l 25 TSN F 2. 67
B % G=E/F 105%

T SR 2R 558 AT B AR A O LU ) SR AR 2023 4E A 2024 4 BE B A8 1T FRAE
EER AN RS =[S TP

ZR bRk, MRAEFRHA T ZBCEAEAE 2025 4F 16 SEBATE L. £ T
VAR OL ST B 81T B HEAT 0 M7, 2528540t 2025 SE RIS B4 m] SEBE

2) A 7 5% P A L HETH 2026 AF K& PAJS AR FEWON T SE B

EEXS 25 E VAT 2026 4F K LUJR SEFETIION , M40 P SL AR T2 % P AL
B IOH L P A G U B, 18I P S P B AR B AR 2
HOEAUHT R Ko, [RIN 2256 J 508 % 1 2 T B AP0 H e P
Je 2025 £ 1-6 H ISERRZE T, XAR 1 2 =] T 0 24 20D O A LR 2
Fe RN A A AN B S5t AT HETR, TR 240 R A PP SN 1 R AR B T -

TiH 2025 4 2026 & 2027 & 2028 & 2029 £

L - IRk 191 160 174 186 197
LR E 300 389 444 499 554
wRHESTT 491 549 618 685 751
B 39% 29% 28% 27% 26%
B ST B S 1.73 1.73 1.73 1.73 1.73
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T H 2025 4E 2026 4E 2027 4E 2028 4E 2029 4E

L I H B 2.80 2.80 2.80 2.80 2.80
e I E g (o) 18.57 18.57 18.57 18.57 18.57
2 I H g (3 oe) 24.87 25.36 25.87 26.39 26.91
ZRTEITHE SRR 2% 2% 2% 2% 2%
B PR (J578) 6,146.61 | 514899 | 5599.53 | 598570 | 6,339.70
LRI (J58) 20,862.82 | 27,593.16 | 32,124.40 | 36,825.85 | 41,702.51
WS (570 27,009.43 | 32,742.16 | 37,723.93 | 42,811.56 | 48,042.21
NI 43.49% 21.22% 15.22% 13.49% 12.22%

SRR RIR I LLRR Y 22 =) P SR 278 Bl kA, ARYE — € ST TR

H, AT SRR

AL 2025 A AE TN AR

PRt A | 25 R05200 5% 2025 4 A £t & AR HE P 52 2021-2024 4 A
2025 S b AE S bR oL gt AT T .

BRI : 2025 fEFEHTE R P BUREE G 2023 A1 2024 EFE A 2
FERIHEE PR S AR BB G, X 2025 G B AER P R T

FEACHERE, HEROE AL

ARV AR S A3 BE/HH

2025 4 AT P HE A 70
2025 5 R P E B 207
2023 1 2024 “FFE _FA-AED0 H S N % c 370
FEE AR T B LA

2023 F1 2024 £ _FAEFIH BN % D 69%
FURCE R R P AR LI (E

2025 SRR R E=A/C 191
2025 ALK PHE F=B/D 300

BP0 E BRI RSB AR P AT E 2 AN S A e TR
SERITE DL, R AR 4 2 A2 2 3 DUAI W 4 4 1~ 25 00 B BeE 284k, R AR e
F 2021-2024 FEEF 2% 7 34 0 H 2 E N TiE -

PRI BTN . 2025 £ ESREERP R IHE QISR T Sk, AR
KT E, 2025 SE45F 1 T H QISOKT RS 82 LA 1 A 27 gk Fr
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— 2, HFrE R 2021-2024 ST EE 1R PP IH BT B
H Gy 8.89%, 2025 FEIEH A RELI 296 Y TN .

B. 2026 F J J& R4 R B I Hod R

BT AR B A B 25 3804 B & P E T H 2R . I H $0E . BN T AR AE
ZE 5, ARV T8 P BEARYR 0 N & P fE & 2 34T 43 3 70

HRPBE BT 2022-2024 EE I E TR R KT, Pl 2026 4
LR PR S N B ARG

PA 2026 SRR F 451 HEARK HE (N EH
N—4ER PR A 52.0%
A I 2 B 5.3%
1E R —FEMEFE LIRS TH R E A+B 57.30%
2025 F5 P A C 491
2024 & P AL D 337
2025 F R )2 AR E=AXC 257
2024 F W) %5 ) KR F=BXD 18
L PP ERA 2R S I G 29.8%
2026 % R (U H= (E+F) / (1-G) 389
WL R R B IRIET 2022 4 2023 SE RSN T, TR EE
S B ATV

T 2 EERMNRIMRIET 2022 F AL H, 2023 FEARA MR FINELE
2024 FEATML SN 25 SR AT TN 5

T 3 RSP HIPTEARA BRSNS, REET 2024 SR T REA T 2022
2023 SEIYARAT L3 REANL S5 W I 7 Bk 22 5 7 BT T 5. 280 2518 2024
FERIZR R — A E 2022 -0 2023 SEARPEAT 4 RCFVE L5, TTEX P4 A 2
BN T35 55 T e BB AE 2022 - LARTAT 2530050 55 o 5 R B2 Rl 55 3 B+ T i )
WA R BOT R TR, BIMEA RS 2 8 2 B /R 225l BRIz n e
R b LA AR )

B P RO TN L T 7 SR A P R T S AT TR .
C. 2026 5 J% Jq SRAF FE & P 3 10 H & il

R XS B S B BB 70 M » AR 22 =) 25 80l 55 8 % - 1P 240 H s
AEAE— € BN, [RIMHTE 2 T YT Py 0P 250000 H i 22 R 2021-2024 4%
PRI~ S AE AT D9 F00I 3 7 ) 124 00 H B

D. 2026 % J5 &24F FE ~F- 24 0 B BB Fin]
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AR X g S FE R A3 AT A A R 24 R0 4% 2 R I H P B GO G A
5T, 2% 1P T H B RIUE AR b, 8RO E T 2% 55 T ox
(A W AR S5 B SIS AT, e 38 NG 2 58 s s S m i H L. (R, B8
F 2021-2024 2% 7 B IH G -F 2 2 Sy 8.89%, TN IS
JEAZ IR 290 A3 R TII . T % 7 B H P 3 RS AE — B 8N, AR TGRS
2021-2024 4 4 4R350 B QISR S TIP3 50 B Qi K2 EHg K
L

E. RN B AT SKELPE ST 0 45 e

AR YR P A YA 2 325 2R 38 114 5 2 TPAly TS N AR T ik 2 7 s Ao R )
3, TR 2 HETsAR A (1) (B i SRRt g 52 % P O R R SR D 3, R R8T i =
KPR G R % IR KIGET, IR BUE H e i vA T 45 R H %
VR PEAN G R, RS U Bl F -

HAL: Jiot

TiH 2025 4E 2026 £F 2027 £E 2028 4 2029 £¢

K PRAHEE SR RN | 27,009.43 | 32,742.16 | 37,723.93 | 42,811.56 | 48,042.21
N Bu 43% 21% 15% 13% 12%
e EnarS TP 26,733.81 | 30,872.25 | 35,365.92 | 39,939.78 | 44,410.89
N H 5 42% 15% 15% 13% 11%

gi b, S TR RSO T ROl NI G OL A AR 1 2 R A OG
55 P R AR O, IR P ST AN P B SR DT RAT PR SRAIE, ARVl
X AR 2 7 25 A VAL 55 RSN 3 B AT PEAE T o

3. AR IERFBA TR B

B 2B 1 RS O s AR PR SN T 300

O XS 25488 F1 5k 55 s AT o0 s 5 R BRI S5 B R AW ROR T &
R &y, BN X AN FE BRI AY, T dse AR A1 T 32 I s ) T 4 5
TGN S8 k% R 2 A AR TR, PR Ot T 25430 0 20lk 55 IO S0 4 8 553
NI A1 % 1 BEAT BEAR X 75

@XIhR 2> 7 25BN A1 S VAL 55 (0 3 SE R R BLIEAT 08, AR AAR I 2
) AE T 25480 7320 55 A G SE Rt AN 725 7 LAl
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I T 25BN Fy 5k 55 13 SLAT BRI 8 2 B ST 2 s s e R
RSN TR, I 5 T2 TR Jir DU 25 2 A 7 45 SRR o e 28 A V2 T 45 2R

@13 Fol— 23 1 55 A BRI T B, DU A ST 37 38 1
UL, B A L5522 AR T 4 7 B B2 1 2% 18 24430 A0 2 P b 55 AR R T 48 52

HARHrid R an T
(1) bRy Jl 2580 7154k 55 P SR s U

ZRENTTFEVINE IO 2020 AEFF IR PUEIE K, 2020 42238 2024 AE254K
N1 5 B A KON 52.74% ., 2024 FEAHLL T 2023 SR i, EERITH
W% 52 B 247 b A5 R 8 T 2 LA S8 3 R AT SO N B 3l iy R PR s, L AR
2025 FRFRFAITHKE, GRS C RN R E IS, WH BN K
HAR B R A PR E [ T3

bR 2 m) 253N 5 55 A 1 S 4F B RENS SEDLAR TG, SO SR A 3 A T
OFR 2 T 2 REA VL S MR 1 A FIRF BRSS9 71, 5 I sh Wi A 4
EHRAITTES I REASS, BRR T 782 I H AT H @) S R A
B 1N S RV, BRI R

(2) iEh 1AMk 55 T s L

A4 Frost&Sullivan #F5T, A1 EIERET 254030 1 200 T B 2018 42K
21.8 /L N1, 2022 FEHI K2 39.4 L N1, 2 2026 K% F) 60.0 {0 NIRRT,
F| 2030 ik F 755 G N ABRIEKHT 24030 715 P T AU 2018 404
16.3 143£ 7T, 2022 SEHIK A 22.0 143670, TiitE) 2026 FikF) 29.8 {437t %
2030 ik F 41.3 {43 TT.

i35 DATA INTELO Fiiill, 4=¥kZ54X380 /15 i LA 2023 45-2032 F 1 E
LK%M 8.1%; HRHE Research and Markets Fiill, 4>ERZ54C5h 15417 7 A
2025 4-2030 FE I E A K AN 9.0%, JLEUWTR:

2025-2029CAGR HRBENS1EH-E A BRI 1 BR
AT TG (PDF SO 6.76% 9.23%
TN 3# (DATA INTELO) - 8.10%
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2025-2029CAGR RN S -E A BRI 1R

APk Tt 13 (Research and

0,
Markets) 9.00%

P 6.76% 8.78%

(3) 254l 775 k55 WS N T

ZIRBN 1 FEE AI IR b AN AT R B I, B R 2RI R RN R G,
2B 1B AR T S PR 1B T S 3Gk, Forb [ P R 4 BRI PR AT 245 4K8)0 712
b 45 355 53 53 6.76% 1 8.78%. {H 5 RIS, IRIRRTZH1RE) 11 A B HoAR BE 4
FIRFEAR, 32 LI SIS Y4 25 WS Sh A 25 AR 1% o AT H54 A0, 4k
A K S PSR R 8, AT EAH DO 5 B2, DR 4 SR B 5 ATl 5w 4
Jil, TUH BRI BRI R R, PRI R 2R3N 1555 2024 AU\ 2023
HER % 8.95%, [FIIN £-A 2025 AEAE TAT B A TINAT 50 Afr CFE LT 30, Tttt 2025
FUREN FIFA SN F 25 N B . B 2025 47 LUK B (A R i B 2547\ B BE
PRI F TR EE TR (2025 4E 4 2029 4F) 25403h J12400k %5 BA 2025 4EUR N
B RIS TAT I K F, BB IH A &

Hfr: JiJG

ZiR3h S =V 20254F | 20264 | 20274 | 20284F | 20294
SREN M E A% YO | 1,800.00 | 1,908.00 | 2,022.48 | 2,143.83 | 2,272.46
N5 -25% 6% 6% 6% 6%
REN RN E AN YO | 1,800.00 | 1,944.00 | 2,099.52 | 2,267.48 | 2,448.88
Nt 1% 8% 8% 8% 8%
=7 3,600.00 | 3,852.00 | 4,122.00 | 4,411.31 | 4,721.34

(4) 25 3h /1% 2025 FWN AT SEELE 4 Hr

RAEIRHI A F] 2025 £ 1-6 AW 4R, bniam] EEE2E0 121 ik

25 SEBRLA 0. 13 4478

#2025 4 6 H 30 H ., bni 2w 254880 7150k 55 I AE T-1T #1.05 0.06 147,

2025 FE=FFHWAEFITELITH 0.22 0. AR 2023 4FEF1 2024
MEZT VT AL LA B ELB, PLA ik 2025 SE7EF-1T HF 6 2025 4
254%3h 1ML SN I T SEEME M R

i H ~R

B (2o
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2025 4 1-6 H 2R3N )5k 55 LI A 0.13
# A 2025 4 6 H 30 HIEFIT &40 B 0.06
2025 $=FEHEITH c 0.22
B % 85K 30 Jy 5 b 5535 BT 3 4 F AN L D 85%
Tt 2025 4 44 RE S BIIRN E=A+ (B+C) *D 0.37
W f iz 2025 A 25480 g 2l 55 TS F 0.36

BaF G=E/F 102%

gr LRI, ARAERRIG A T 2R3N 115 I E 2025 4 16 F SEHRAANA
AT AT 8 SO IR T BT ST, 2643 11 SV 25 2025 45 14
KNS F BN, Rk 2025 4 FI N FL & T B

(5) ZjfRzsh 112 2026 G % LA oE FEURON A] SEELME 4 BT

B 24BN J15 2026 4 K LUJR SE IO, HRYE P SL AR 2 & AL
BGH 5 7 AR G Es O, 8 P SR % P RSB HER R R SR 2 2
HOEAH 2 80, [N 225 17 S % 0 120t B Bee A2 10 H Gcias DA
J 2025 4 1-6 FISEPRae B GO0, XHhR 2w S0 0 245 A VR AR B IR 2
FE AN IIT K A0 SOk 35 3k AT HET, 00301 265 X3h /7 P SN i) R AR s dn

E
TiH 20254 | 2026 4F 2027 & 2028 2029 ¢

B R 34 42 44 45 46
LR P 96 99 109 118 126
wPHEAT 130 141 153 163 172
A 26% 30% 29% 28% 27%
P& I E R 1.33 1.33 1.33 1.33 1.33
2 I H o 2.29 2.29 2.29 2.29 2.29
B PRI E g Chgo 8.88 12.96 12.96 12.96 12.96
ZRPFHIE A oo 14.63 18.97 18.97 18.97 18.97
ARSI T 403.00 725.91 760.48 771.77 795.05
Z PSRN (370 3,209.37 | 429262 | 472622 | 5116.46 | 5,463.34
BAET (i) 3,612.37 | 501854 | 548670 | 5,894.23 | 6,258.39
NI 3 -13.83% |  38.93% 9.33% 7.43% 6.18%

R B AT LAFR IR 22 =) i S8 A A, AR — e I GE T SRS
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H, BT R

A. 2025 AT

PRI 7 24080 J12201 45 2025 44 TR EHE 32 AR YE I s 2021-2024 %

FN 2025 4 b 24 SEBR R LA T T

FPECETIN: 2025 TSR P HCRIE T 2023 A1 2024 FFE A 2R
FERIHE R PR S MR S BUR B, X 2025 G EAER P BE AT

AL T
#3112 ASE HE/H

2025 5 LR P A E A 14
2025 - FRFER R P HE B 77
2023 F1 2024 ~F-35 - 2RAE I H BN T & - B0 G R s c 41%
BRI ’
2023 1 2024 ~F¥5 b 2D H AR E R B E S EFEE R D 800
. B 0
B b

2025 AR R E=A/C 34
2025 FEARF LK R F=B/D 96

TSI ORI : R BN R A S N A LR
AN LB L AR YR R LT 424 10 V475 SO AL, PR AR YR

F1 2021-2024 4 B2 % 7 SR T 150 H Ao A 9 e

o

ST BT - 223 o3 AR 2 = 3 SE AR E 24X J sk 55T I H €
Weipe 5 B2 BT AR A R AL R . 2025 S EARAE, Ei T I H
Gl 4.81 Jiot, ZF7TFHTUE YN 10.28 Fit, BARKT 2021-2024 F%
BRI H RIS, EERT RS R S8 Lk 2025 4 6 A
30 HHIAETT 5L DAL 2025 4 = F B 21T i st 20 A, e AT S i-r 2y
i H oL 18 378, & BTG AAB) J1 24k 55 2025 4 T 4T 24350 H 81

WORH R R AT, BRI T

BAfr: TG
B 20254E1-6 B FHIHE] | 2021-2024 P40 H 2025 FEEFEFHH (C=
B (A) B (B) (A+B) /2)
B 4.81 12.96 8.88
7 P 10.28 18.97 14.63
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B. 2026 F J J&5 S4B R

FREG A 7 254080 7150k 45 25 7 #0E: BRI 5507 20 R 25 Rk 5%, 2%
g FEIT 2022-2024 FE I E MR ER RKIHATME . 51X00F -

A 2026 £E S K51 HEARK FE D
NAER PR A 40.7%
P I 52 B 7.3%
12 —FEMEFEE RS TH R % A+B 48.0%
2025 2 ;A C 130
2024 FF2 P AHL D 109
2025 F R )2 AR E=AXC 53
2024 F W) 25 ) KR F=BXD 8
L PRI PER A 2B S S N g G 38.6%
2026 FEF R (U H= (E+F) / (1-G) 99

Ll FER S EIFRET 2022 41 2023 ERIZ54REN 1 U g, T —4E ()
2023 ©FF1 2024 ) HAHEIERIE AT

¥ 2: BEIEERIET 2022 2R 125, 2023 R ISR
{BTE 2024 FA M SN TR P s 34T I 5

T 3 BESHHTHEREG AR 1SRN S, RIET 2024 FH2% 7 B
2022 F1 2023 FFIYRA 2B J125 SN R 7 B 2 7 AT % R
F [ 2024 EHHE P EHATR A 0 AE 2022 R 2023 SRR AT ZNE) Sk Ss, TAEIX
P 25350 25 T RE BB TR 2022 AR DLRT A 2408 1152k 45 . 25 R B 25 35280l 45 6T
258 115 5 ) SRR, RIS 254080 7125 ML S5 A7 AR MBS SR T R B o, TRZ38 o N
B R R A Y

C. 2026 4} Jg B4 FE 2 P 3 1t B A& il

MRS B SR T s A 22w 25430 A0 20k 558 2 2 P 1220 T H B A
FE—E MYl DRLORT & 2 U P4 A1~ 220 30 H a8 73 Jnll >R 2021-2024 48
JEE )P R D LU~ 24 150 H

D. 2026 5 ¢ & 84 KT 2350 H Ao

5 [& 31| 2021-2024 ARV 2 7 254030 A 22 00 H P A AR RS, IR IR
XFT R 7 BR A 2021-2024 £F 4 SR 12 15U QWP B E Dy AR SR T
s

E. S5 7 BEACR AL HE S B S B AT AT VE 2 i
AR MR TR 0 B2 TS AN ARR T 3 20 7 TS AR ) 2l » e it
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VAT 25 R B A E A SR, BAREE ST BRI LanR
Bfi: FT0
Wi H 20254F | 20264F | 20274F | 20284 | 20294
B PVEERHER AL U N | 3,612.37 | 5,01854 | 5486.70 | 5,894.23 | 6,258.39
N 3r -14% 39% 9% 7% 6%
A g v AN 3,600.00 | 3,852.00 | 4,122.00 | 4,411.31| 4,721.34
hPN:5rd -14% 7% 7% 7% 7%
Zie EIR W, SiE RN 1SRRI EERAT L B s . ARk T
Wk RS, VLA P ST AR R HEEE AR A G AIE , ARV X T 254880 71 &

PEAM M 25 BRI SON TR0 L o5 AR A 5 B

4y REMETNE S WA TIB

[ s Bt N, AR A m AR IR IG R HT 2590 A 22 A Ak 5%, T 52
WONEHR - AR SR S BRI B 254 2 22 A VT b 45 8 LI I 5 136 [ SAMM
Solutions MV 25347 I J& o &2 A PN 2 Fi i s A o3 AR A R BRI 9T 4 TH PR
BRI 2, A HTE IND IR RIS B H 76 NDA/BLA )%
P27 AN ED IR BRI A J 0 2 A PP 55 1RO DR Bl BN 3R 7E T8 i IR Sl
AR RET CRO MRSSRE . M5 A HEA RS BRI, 22 RPN I
550w R RS 2B 1555 REE T R R 4 i 2 B bk ]

— RIS BN RN, B E AR ARG K

BT MM RS N A GRS, D EE I SR EHE, [R5
FE B 22 A PEPPA ML 45 0T BR G . BB R BT R, TR A YR TG )
EN:

OEE BT AT B IEAEVE R R R VT8, 855 BT R PR
W45 HI 5, PAVT BN FEREHETE AR TIOR3 T a1 S ) & 2 p A
&t L B A s VR T 25 R

@I IR BT 2 4 VRN L 55 5 258804 0R 0 294880 7150 R0 A L [F] 1 & 7 364,
A BT 29 G PR BT R A 25 RS, DRI EVPAS 22 e MRV Mk 25 TF 4R i 2 vt mf
PLIE 245 b )28 ) 7 50 2 52 S 18 M 25 i ke P 3 AR oA N 184 K 17 1o

LTI A e Mk 5 AT R
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FSAEAR R FJU N BEAT FI o
HARHrid REdn k-
(1) AEFIT R T A0

B 2025 4 6 H 30 H, atEvrynl 5535404 /£ 9T 8 310.99 JiZk e,
E AT 8 560.78 i3 t, b fETITHR 310.99 JiZLIoTHiHAE 2025 41 2026
ST BIREMS BN 102.64 7535701 208.35 Ji5570; [T # 560.78 J5 K oit
RI¥K T 2026 FEHHIAUN, BAKINT

A JiETG
T H 2025 4 2026 ¢
2025 4 1-6 H SN 29.26
#& 2025 4 6 H 30 H OB EF 1T 7 AU 102.64 208.35
A 2025 45 6 H 30 Ham T SRl - 560.78
Tt & AU 131.90 769.13

LARVEPEIL % B m AT B 3 BER H T& 7' DFI (Diabetes Free, Inc), 1% 1]
WA IE B AWM E R, FEERR: OXEF O el s sS
PRI A A 2 B RTAOTIE I R G ), BTATTEIE RS O AE 2025 4F FRAFE 58,
ORI BN @& CIRARI A 7 SO E G H TIE S5, RN AR
A C 58 BT SR I0 E #, 55 IR SCAE 24 5 vl DROs T J S5 I RIS ) 2 P S8 A SR
WA B AE R SREe v RIS E A, v T 2026 4F A e A SR, Rt
TRTHZZE R A) 1T FT- 2026 4F FER SN (R i MR =

(2) XFHEA A Py s B R A0IL 45 1 R fg a3

T2 PP 55 HTC E 0T 55 ) 8, (B ] 545 =) HoAh 2Rl
SRR, BN ZAE) 12 B W) 88 A KR A E 2R BN 15k
% H 2020 FRIVIBIRT Be R B2 2024 FFE 18K AN 52.74%, MR R EEAR
U, EBARR 2 B B 77 B S5 pR Bk 1) 7 AR A48

(3) MV S AT

WA 3 2 W v b R SCHF AT, 2018 4E-4BRARIRIR 22 & MEVEN T IRy 44.9
{376, F+T 2022 SEEE 78.3 {43670, 2018—2022 SR E S 1 N 14.92%,
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Tt 2027 FE 4 BRARIm R 2 VRPN T ORIA 2 194.1 {23678, 2022-2027 4F
2 &3 IA 2] 19.91%.

TESEAAE R T, Z0d 2RI K R, 23R A MEPN T8 % K Charles
River fl LabCorp 548 1 HKMI A M0 E, (H T A3k K Ee [ 1) 24 i Vit & S
HANEIG IR 2V T R s K, AT BT 2 =) o DS A 22 A P 25 Dy 3 1
AT T 24 R g v R BB T e R Vs, Vi A 5 IR R [y TR, HL A
ST

Bfr: 0
2022 4E

NIEA S MR | X 2024 £ 2023 4F 2022 £F 2024 FE R A

WK
Br=4TN| 93,863.45 85,467.03 69,786.07 15.97%
e AN | Ak 2,062.41 3,468.49 1,250.24 28.44%
It 95,925.85 88,935.52 71,036.31 16.21%
BH 147,853.34 173,024.24 183,083.27 -10.13%

. 259E IR PR

WA AT 2 15 43,895.31 57,875.68 38,276.57 7.09%
N 191,748.66 230,899.92 221,359.84 -6.93%

IR R 2 A VAN AR S5 RIAT L BT A ] 2022 4E 5 2024 FEIE AN A 1
KRSPMEN 17.77%, 5 V0 ST 78 AR T LA Il 2548

bRt &) B BT 35 B X s R AT 224 PE P 45 9 57, A6 TR P 32 B
EE M X R EE AN S, IR R E N BT A B RS A 2 e TRV L 5%
R S1, BAh, JUHIEEMX 2 RN RS T 2 R, e bri A & AR iZ%
b S5 iR R A B K 5 77

(4) AR S U T

ARUTEAL R, %T 2025-2026 4 A RIS T 223 T B H BT 572 T 8
AV AT AT AT, RS B B N 3 4 R T BRI I AT o, EE T
AT AT LE A |l SR H AL S5 PSS TR (17.77%) . 2 EKIGIRFT 22V 37
ARG (19.91%) FEBRIARH A w5 BN, BT E I R 32 /R 10%
FOBG R T IR, JFEEE B LRV LSS T BRyG IR . PAT FIJT R A S k47
FAE LSO TR CRAARTSIN 7 20 W T 3C “(5) P SISO T ) &
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BYEDHT D, AR E HZ SHEHE S B AR AT BRI E S RE S T
R TR 25 SR 2 T N TR 45 2, BRI T

BAr: i

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

ZEWEIRN (o) 718.84 | 3,234.78 | 4,313.04 | 4,960.00 | 5,456.00

ZAMSEMIRON (3ETE) | 100.00 | 450.00 | 600.00 | 690.00 | 759.00

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

PRI A F AR AR I DA B FEE ARG AR P O A Y
NS HF LR BRI B, 7RV S5 IS /N (R R AT SRR AR AT DRI b 55 1 KT P
ARV H 2026 45 2029 4F, GLP &M E S KRN
19.04%. SA5i2 F] H B 7 SR 5 GG A AT L, 2 AL
ARG (19.04%) KT 7] H & J s Bl 55 10 Je i, 547 b TR0 1 i
19.91%H A — 5, H&IEEME.

(5) AL S5 N TN ) & FRAE 0 B

APl 22 PR PP b 55 B WON T S T2 R0k 55T FRF sy 2025 AR LA
HRBTHIETAT 5 BT SR RGO, 4547 ML B A T R SR H o 4R
H3E -

2 TEVEAL S5 (LT 32 2 R T BRI T

REILT BPRAT R SRR, AR TAIVA B 25 RIS 2 P 40— AN, AL 2
KIS 75 22 I [A] 5

KIT B3 7 ZEEACI (8] A SR AR 18], [RINHIT 8 T i 24
HI AT A AEAE & A, AR 20 76 5K 217438 21 1 A E i 7 B E AR A,
MEELI B SEDMN T 7 B4 ]

LA 2025 SR =ZFFE AV RIT OB, FTHEAS ST RO TR .

g )| KRBT R KAHIT R
T[] VT YA ] 2025 4 =ZEE 2025 F =FE
Tiit-& [ 22 (8] 2025 fFPUZEfE 2026 F—Z=fF
TRUTUS N B [a] 2026 £ 7R 2027 HE—ZEfF
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IR e AS PR DA i B 2 T IR VT B 2 I 2026 SF 2 JE 10% 1T B K R
T 2026 42 J5 AR R HEE IRON o

BE 2025 46 A 30 H, i ETF1T ¥ 310.99 /33570, B lA 1] #. 560.78
JiZET0, Ll T AR YR EARPAT B BA R 224k, 22 s VE VRO L S5 IS B = R 1T B
TETFAT AT BN FALIF W R

AL TG
T HRA FLRBAT KRBT B
WX SARAR:E 102.64 208.35
BRI 8 220.82 339.96
NN
AR 8] 2025 4 NP4 2026 4
TIAUSN <40 102.64 769.13

T ARIERTIA R, 2025 5 R R R A T AT REAT IR ()0 2025 4F R 4E, 1
WHSNAE 2026 45 2025 4F —Z SR G AT BRI 22 1T I 3]y 2026 4

SEFARIG AT H AT S8R VI, TiiE 2025 4F =2 B AN PUZR A 4y il 4
40 555700 50 J3 & U R T H . 80 JI 30 100 J5 LKA AT R, [H]
[ 56 R PE AR R 10%[1) J5 S24F FEIT BRI B K2R, SR IREETFIT 8, A
R B VT BT i 355 DR 200 250 2 2 M VPR B Tt e N gk A7 Tl 2
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AL HETT

B PFAET B E 2025 —ZFEE AR EVHER AT R 2025 E=FpF 2025 SEPUZERE | 2026 4F | 2027 4E | 2028 4 | 2029 4E
TE TR R SR ) T B 220.82 40.00 50.00 | 220.00 | 242.00 | 266.20 | 292.82
TE VR B SR m) T B < 339.96 80.00 100.00 | 440.00 | 484.00 | 532.40 | 585.64
ARIUVT B T3 - - - 10% 10% 10% 10%
FEFIT BT I ] 2025 S _ZFEREARBLT B 2025 £E 6-12 A 2026 4F | 2027 4 | 20284F | 2029
Tt G R IAE T B 102.64 260.82 | 215.00| 236.50 | 260.15| 286.17
TTH TG K A FAT 440 208.35 339.96 | 400.00 | 462.00 | 508.20 | 559.02
NN | 2025 4F 1-6 A ©HARA 2025 4E 6-12 AU 2025 $E44E | 2026 4F | 2027 4E | 20284F | 2029 4F
NN 29.26 102.64 131.90 | 916.63 | 625.75| 710.33| 781.36

vE: 2026 SRV RS AR E 2025 G DUZR R R 1] RSB T2 R 1090 3G TR .
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DL 2026 “FEUY N 916.63 FFE T NN, b

ARSI RE U T -

W H AR &M (FE

#ik 2025 4 = R A A W T A A 220.82
i1k 2025 4F R R IR 1T 5 B 339.96
Tt 2025 4 = 2= VA I 5 TR A 00 ) 1T B C 40.00
it 2025 4E T HAEB A BT R E T D=A+C 260.82
vt 2025 4F T HEZA MK T BA E=B 339.96
Tt 2025 47 U= B Vi v R A A A R ) 1T F 50.00
Tt 2026 VA I 5 TR A 1R ) 1T B G 220.00
T 2026 FFAE21 A BT 3 H=F+3/4X G 215.00
Bk 2025 SE—FEARKAMETFIT R [ 208.35
TTHAE 2026 FESEION R E A MK 55O J=D+H/2 368.32
TIHAE 2026 SN Ok B AL AL 55 K=E+I 548.31
Wit 2026 FLIBAN J+K 916.63

FEREAT IR 22

ST , 25 P8 3 ik

AT A AL K B BRI A

s e, DI TETAEERE, RIS PAh 1 8oL 35T e vl Be i i (1 3 & B0A

ANTE MRS, A AR MR AR T AT V38 T I 1) T B () 7 SRR T WS TR, &5 5 4n

I

ML 20254F | 20264F | 20274F | 20284 | 20294F

R BN (T3 3ETT) 131.90 916.63 625.75 710.33 781.36
AR TT BN O AR D 948.15 | 6,589.08 | 4,498.14 | 5,106.10 | 5,616.71
N30 595% -32% 14% 10%
PRI (J33R70) 100.00 450.00 600.00 690.00 759.00
W a VAT O AR ) 718.84 | 3,234.78 | 4,313.04 | 4,960.00 | 5,456.00
SN 383 350% 33% 15% 10%

E: NRMEEICERHEE /NG 2024 4F 12 A 31 0 AR M- E A 7.1884

B

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

5. BT EBIKKRT CRO Y%

XF T BEIT A R AR HT CRO LSS AE TR EUN , AR PPAG IS FE T
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AR MBI Sl PR AT CRO HUAT MV 58 A% JR AT M AR A F 1% 0L 5

@ZRE T PR BT A5 Sl 55 K et L, JF AR A 2024 4 S 440l 55 2R FL
WL H BN KL TR R I AR AR S P 55 A5 R 3R Al AR SR W N IS SR B

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

BARHT T

(1) BJ7 28k R HT CRO BITH 71510

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

5 IEE FA LG, FRE BT SRR 2 S H AL T RURKF, KRR T
ME K. ERESFMgSRE. NRAFKPERE. a2 EARER
2, OUHTERST SRR PR AT VPN T 0 4k SR AR R KA B AR VDR ST o A
T ERIG R HT CRO i UAR A 2018 41 7.2 /¢ AR MK 2022 4F (1) 12.1 12
ANRT, FHEEFEKEN 13.7%, FiilT 2026 Rk 2] 23.7 2 N R, 2022
A 2026 FEHEE SEMKE N 18.4%, 2026 44 2030 FEHFEE SFEMKE N
13.6%.

MAE4ERkT%, Grand View Research R/nAEREEIT 25 CRO i isieE
2021-2028 EHIFER STy 8.6%; MR AT HE ™ WA 7T e P 4 BRI TT 245
CRO iz sifE 2022-2028 £ E &K 2K 8.8%; HRHE Spherical Insights il
EBREIT 45 CRO T3z 1L 2023-2033 FEIHEE S HEK XK N 8.79%.

FESESA% RTT T, T E A IR AT ST #555 CRO RS AT AT 1t & J e 48
B, T3 55 R SR BN 73 B MR 3 Frost&Sullivan BF 58, i 144 I R R 254 CRO
U A 2 W B &R i m) Hob b sy 7.4%, ELFGRRI A R LE A I HABAL
T & B S 3.3%-6.3%. ITAFER, 245 B FefE SR B R B2y 45 CRO
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A5 IS DL, (BRI 55 I S R AR E , T AL % R R K
Az WY R AR,

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

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

20204 | 20214E | 20224F | 20234F | 20244 mmé%mA
WEION | 1,44860 | 3,233.94 | 482794 | 6,745.66 | 5565.22 40.00%

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

(3) BEJ728MiE R AT CRO MV 55 SN T

FEARAT Y R BAEBL. W5s i L R JBIEIL, FF4ra %618 2025 I T-1T 5.
JiseIiH R DUH BN ER R, 2% MR S iR IR 2R
FE 1 Mb 55 Wi B A F R Rl &5 R 2 0 122 7 2 A R b 25 B N R AT T TN, Tl
R

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

X 2025 AR, ASRPEAL B R T Aol 55 EAA T IAR R BT R, 2024 4FAH
Eb 2023 SEWNFG AT R, 1H 2021 4E 5 2024 FEEIRNEA R LA,
it 2025 SEAEIRNRERS 5 2024 SERET. 0T 2026 4E K UUEEERE, ARG E
FE B BT B AR POAH 2R 554 A B 7 Aol 558 R 1 K 2 —, RIE FTT
KRBT B S5 R FR/NIE G 1 . Fodr, 2026 AR R AE AR PEME 55 1 ATk 55
R, DRtk S%MG BT 0, 5L 6% it AT il . FaR e AT
DI TEARTAT I IGE,  [FIIT A T FR ) 2 720k 55 1 g S HG 0

(4) 2025 GV S5 YO T o] S B A4 20 B
R4 2023 SEFN 2024 S HAP AR A T B 97 2ok 55 7 25 FE s A I
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2023 “FA1 2024 FAE b A AFE 5y A SEIL A RN Y] 47.09% A1 40.84%, A IR HE R
B EST 28 CRO MESAER 2 AN B EL 2B NS B, DA 306 B2 )7 2 A= ke
MY S5 B AT M

= HHRAR &8 7o)

2024 4F L2428 CRO ML A IRON i 4= 4E L 431 A 40.84%
2023 4F L2 AE 24 CRO LSS WON 448 L 4 B 47.09%
2 C=(A+B)/2 43.96%
2025 4F bR AFEUR N SEIE L D 0.23
IR4E 2025 4 FRAEk 55 5 EEIAE 2025 RN OF E=D/C 0.53
B A

TiTE 2025 24738 BT A8 08 AR WIAH 2 1k S5 U F 0.05
MEE 2025 4F L7 # i CRO ML&5 SN G=E+F 0.58
g 2532 P R IT 3 CRO k45 2025 SE T A H 0.56
BaH I=G/H 104%

VE: 2025 SEHTHG T S8 AR M0 AR 2L 55 I A =300%80%*50%*3 (& £k E =) *1.9(H
WM 1.9 J378)*0.7 (hk&Hr4n) =478.80 JiJt

PRI~ EF 2025 4 9 H 58 IS S AE VAR b 55 B R IE 1Y Hi LI
S EREF, W 2025 F5E VY ZR LT BT as E AR ML 55 .t FAR Y
] JRAT BRI R R A2 80% A AR AE I AR SC IR K 755K, DRI AR I
] AT AR SCHY S5 SN, GRS AR 1 S 2L 300 KRR T IRIEI 5,
Fitih 2025 G 5 HTIRAFAEAH ML 55 T R 27 (1 500 T J& ZE WA A Vb 55 51
FKINELIA « AT H 4% B I Sy O~ S b e k. 4
AN REEFR R, e AP B LR S A N 1A, Tt 2025 4
ZIUHN S5 REE S ILZ) 478.80 J3 TG ENLIN .

Zi b, ARAEPR A R R A BT ds ok 5578 2025 4F 1-6 H SEIRON BRI 52
R 1-6 HUEE G R RN, BUSCHTIE I 27 28 A M0 AH Pk 55
TN, PG &R 8 s I etk 2025 RTS8 IR VPA Ik 55 Tt Wi A\
[ 104%, [Fik, BRy7#bR CRO k45 2025 4 Tl N\ 4% 7T SeEL i

(5) 2026 5 J2 LA Ja 4F FEURON ] SEERE 43 #r
FRFEAR B A 7] B2 97 280V 55 2022 4E-2024 4F & U NAS LT 06t T

i H 2021 S 2022 FEE 2023 fE 2024 SE
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THHE (D 214 254 349 315
T G ik 110% 19% 37% -10%
FEIH A Gy 15.06 19.00 19.33 17.67
235 H BYSCHG i 10% 26% 2% -9%
B (570 3,233.94 4,827.94 6,745.66 5,565.22
BV ISNI 3 130% 50% 40% -17%

REXF 2021 4 EEAT 2024 S BRI BEAT 08T BRI w BT ok 55

T H BBk BRI FHE S, 2021 452024 R H HE M E S KN 13.8%;

MR 38 7 S R DRy s oLk 55 I B S v RN E 5 DL, X BT de oIl 55 1)

35T H B AT 350 H WAL S S AT S HE, TN B2 T oIl 55 N IR B A K
PR

b= 2025 4ERF | 2026 4ERF | 2027 4R | 2028 4ERF | 2029 4EjF
BHEE (1M 337 360 385 411 439
T H H B 7% 7% 7% 7% 7%
SERTE E Al G 17.76 17.76 17.76 17.76 17.76
SERT E B 0% 0% 0% 0% 0%
BN o) 5,985.90 | 6,394.43 6,838.49 7,300.31 7,797.65
RSO br 8% 7% 7% 7% 7%

TR HA 35 B FE i 2 S 2021-2024 SE I E A KR 13.8%, AR
HH I FE S SR A P 42 TR T SR 1 S 1) 50%% R, B FLT- T A 1 2 S8 4 7%,

T A 25 150 H A 3 L fe B 2021-2024 4 FE AN B, [RIBTZ2HT
2025 4 " ZRFEE AT AN A% CA I BR A, IR A 2021-2024 4F 4 G-FI )
I H SIS 17.76 J5 Jo/E TR H Gk, B E Y.

FEARRPAG IS RE T 25575 18 LRI H AN HEBAE R R 45 2R, I 2k T TR
VUECIGY ) VAR R OB R =S i 52 SN GRS U HIEE SN KU NI

AT JIT0

B 20254EFF | 2026 4EFE | 20274EFE | 20284EFF | 2029 4ERF
BRI 5,985.90 6,394.43 6,838.49 7,300.31 7,797.65
B 8% 7% 7% 7% 7%
R IE TR N 5,565.22 5,843.48 6,194.09 6,565.74 6,959.68
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O}

0%

5%

6%

6%

6%

g
ZAh

& Bk,

BB Z T BT A A B I B A TR A S B

6. SKERBMHBEWA

PR AA) 2w R AR 2 i AR i i
TS, G 1T

3925 Al T3 P S8 S 45 B RN T
APSEHUE SR, S SLAERR N 2w RAR S AR T AR R

THRIEAL 2 EREAT I . SRR N, bR 2wl RS R A % &
TERAR S i BESL AR A 55 153 A R K SR sh W R SR B4R T, BB = itk

KSLIG BT AMEE R R 2% /MBI K AT 22 &M G, Pl R .
Bfr: o0
T H 20254F | 20264F | 20274 | 20284F | 2029 4 CAGR
2025-2029
SEIGEh YA 2,912.44 | 2,970.69 | 3,030.10 | 3,090.70 | 3,152.52 2%
WK 2.00% 2.00% 2.00% 2.00% 2.00%

(1) S 55 A AR L

PRI T 2021 45 B RTHOW,

HN 13.99%, BARUIR:

2022 -2 2024 FAL SN A4

BT JIO
20224 | 2023 4F 2024 4 | 2022-2024 4E CAGR
SEISEYN RS EIRN (W AMEEE) | 2,197.54 | 2,756.21 | 2,855.33 13.99%

5 L& R SIS AR I S 2 SR BT A R oK, AR SMH B S N T I 2%
H, HAA BN

BEE T

AR T2\ 5 P SR R TR

(2) [AAT ML b7 2w B TE R B

PRI 2 =] B SER SV BN BN LE L LU, B AR i

HEOT RS s E H

VB S

AN S, PP BEFEIEAE RN AR . R R

178 SRR S0 o AR R 2 7] 8 i LLAEAi

PRETAT FEAL 55 I SE AR s 7 5K o 45 34

FAT Y T

WATHER R, HT N Rgmut  fl. CRO Ak BHFFLAL 25 3t

GEDM i N WA SO i s At AN

w245 RRA S R AR A A SR B b 55
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NS ARG/ BRAR RS SE S WA, AR SR S5 AR R N T L T

L JIot
AW BFR M S5AER 2022 4E | 20234 | 20244 | WARAWKR
i) | RSN AR RS | 32,317.81 | 36,719.67 | 40,024.34 11.29%
FBAEY) RpREmtE Y | 21,781.19 | 27,923.99 | 28,873.34 15.14%
AN LR BN 2,19754 | 2,756.21 | 2,855.33 13.99%

AR VAL SER S D AH 5 A 2%, kT RATL B 2w b s g id, A

BT

DRI, B i 28 m) SR sl B B AN TN L 6 o e vl S

0. P E B A K 3 F SR 5 BRI A oL, 7 ERR S BHIER.
6] 5% R S FATIL AT LA B B EE BB L, FH20 b8 M A % 340 1) 3% A T 1) 58

Bk

(=) EEWMFHRAEEBNERSHT
1. T EE WL A 51k 5 EXT Lo
PP Ak BT B M 55 AN T SR SN ST L dn

BAr: )it
i H 1E4y 20234 | 20244 | 20254 | 2026 & | 2027 & | 2028 & | 2029 &
FEWFBRAN 30,769.65 | 31,436.00 | 39,530.31 | 46,773.19 | 53,025.15 | 58,967.52 | 64,700.42
FEWF A 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
MR S 3
26 A LA 15.22% 16.18% 16.61% 17.61% 18.33% 19.13% 19.94%
LB T 5,538.06 | 6,279.15| 7,498.86 | 9,464.16 | 11,140.97 | 12,488.21 | 13,697.49
THRFM S E
2 A LA 18.00% 19.97% 18.97% 20.23% 21.01% 21.18% 21.17%
il 1% 2% 5994.41 | 6,561.59 | 7,819.33 | 8,572.28 | 9,050.23 | 9,491.85 | 10,001.99
albeg g e
19.48% 20.87% 19.78% 18.33% 17.07% 16.10% 15.46%
W 05 L 0 0 0 0 0 0 0
FEEWEER R 47.30% | 42.98% | 44.64% | 43.83% | 43.60% | 43.59% | 43.43%

PR B2 7] 2 M 55 AR 1 ZLA AR B L BRI i B . I Y
PRA) 2> ) 2 B A 5 A o A 2 e SR DR A

(D MEZEF: R IR, 2023 451 2024 F4RL 2 5N B K 15.22%
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A 16.18%, TR A% & HOZ 2/ MR KOG, TEBIKEE], AR S
FEZ)0y 19.94%. ASUCR FAMTELZR T (S YSON EEE0RDRL S T EAT T, 25 8 314
DAt B A RS il B 032 R, 25 T R SR SR BEFR 1) R JR i 5t i AN T B
ARAAR R AE PG RIS A7 AL BB AT R, DAL B3R 518, F R
RAEFERRL S RPR ERF— € I _Eiki 5y, MRS SISO B EEIZ A 2/ IE R K
H A GHE,

(2) LHEH: #4508, 2023 A1 2024 45 T %5 5 U\ ELEE A 18.00%
A 19.97%, FIIINIZ L E 2025 BT 2R IGES, Ttk e:,
THHM AL 200 20.17%. AR PO T BT H I 0 TR0 FR TR Rl 5% K R g 1
SRAE L, M8 — T AR KR GEAT T T, AR 28 T J P 5 RN RS (1 52 4 31
RS TN, TR YRON bR A /MRS K A B AR

(3) HiliE %% A R M, 2023 R0 2024 i 27 A SO LLEE S 19.48%
F120.87%, T HH 1% 5 PO AR [, T BIK S, §ili& 2 H & 408 15.46%.
B0 1B R B 1L ) A B 22 I Rl ) W= 1 1 B g A P A T [ R L
R AV B A 52 W27 TETE BT KIARFRE 2R F 4T IR RS EA TIN5 . P T4
PRZPEARRA T EF G R Gt DRIl A< AR B T30 (1A 55 & (R 29 58 F
G UL R A I ME AT 00 o FoAthhl i 2 P L Bk B 2l L SR A SR AR, A AR
NI — 58 PIAHDME, 123507 45 A ION I 4 — 5 3 KRR AT T . PRk,
B I R EE T, MRS R, i3 2 F N L B4R R R & A
A,

pais

2. BAFR S5 RATILAT A F K BB L
PO BB R 5 FAT ML AT L2 = LR R

USRS UEFR R 2022 4F 2023 4¢ 2024 ¢
603127.SH HRfTH 25 48.31% 43.22% 29.19%
688202.SH 5t 7 47.03% 30.53% 15.37%
688710.SH S 41.04% 44.69% 33.16%
300149.57 BHEEY 40.48% 39.66% 31.65%

SR 44.04% 41.44% 30.42%
WAL AT | BESLA) 44.64%-43.43% (2025-2029)
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T 1 AUGE B A FE S 7 2 oIl RTHT CRO KL 55 5232 AWK CRO ML 55 4T
XFE, BARSA A F SRRy, i R IRR CRO. BRI R 2-25 253k 55 . Ll
PH-I R ATWEFC S BRATHT 25 - 290 AR I R BT ST AR 55

T 2. SMPHR “ImRETIET T EEAREANEE AGEiiE. BRI
S HEATETZGH “ AR IR R TR 55 7 BRI R 2 S VEVEAN S5 . 25 RA T AL
M55 25BN 1A TR S RGN it s B EREG I “ 252G ahl 55 7 EEAFR G E 2GR0
55 UL R B ARG 8Y55 2 W B AR IR CRO R 55 £ E AR 2 W) 2 P4  294R80 J1 220 7
2R TN S R P E VAR

AN, AR 2 5] BAZ T FAT L AT e BT A "I A SO 55 A &, F 8
R S5 ER 2 57 P B

PRER) 2 ] PRI AZ oMb 55 24 B0 PP O i 55 1) E il A A 55 RE PE iy » AR I PR AT AT 7T
CRO M55 BAT R BRI FIIA Y, fa BRI R 1 DL s R
TR T I X PRI AE A, A OREHE T N R 2%, (A5 25 P ik 55 B A
& PR T R H T FE AR MY 55 3875 10k 55 B A A KT o B FEATIL AT EE BT 2
] A B R i PR T 245 AT T B A R AACT, (H ) o 22 =) 24 AR AN 1 B3R
Wit 1 0 TP e PR T 245 280501k 55 (KB A R K0 T

NI AV S5 AR R 2024 $EFF 2023 4R

[EE-E 3= e FAS i 24 B 24 3547y 58.42 63.54
3z aety| e 2580l %% 56.13 62.37
AT - 57.28 62.96
PRRIAE] i & iy 49.52 49.07

T I BRI 2 REAE W PR R 25280 PPl 55 B AR 2 iR AR A+
S5 IR EE AT M. P s A I 24 38 DA b 55 BB AR B A SR A v DR A A ) 2 W) i PR I
RO 55 B A Z K 5 RAT W AT FL A R A7 A2 57

PZ3]

A, AR 2 =] 125 A RSSO o By, BRI o Rl AE e 28
RE 2R PEAT S SR S 2 25 RO AR N RSRS8O S5 U L AT e S5 1 3,
SV RRATEN 2 i i R S R R 2 BB B SO\ T2 R I PR T Al 5534
RERINEANT: ot /AR i3 N S T =i ol K AT B /AR i PR i

=)l

3y AIRTRAL 0T B Mk A T A Se B Ak A

R AR b ) 23 =] T Y0 3 B A o B et 3 L B i 9 S
IR LERL AT, DL RAREXS T8 SR BAS (R Ty 3, AR I3 (4 328l 55
JRAS 2 B Iy SR R R 2R R A B SO L L EAT T, U E M A
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AEESE N, R, dRiam H 38 S BAER S T FAT T H b A =]
WA BAGHEE, L, AUPP T8 A R o e

(=) HMEsE
1. RO AR B A 5 &34 18] 3% 53 5 30 A B RT ELAB 2t
P R 2w A T S SN 300 PAY £ S0 1 5% P SRS DL n

BAr: i

I B\ 2023 4 | 2024 4 | 20254 | 2026 4F | 2027 £F | 2028 4 | 2029 4F

HERH 1,887.74 | 2,480.10 | 3,104.85 | 3,700.41 | 4,128.99 | 4,343.26 | 4,550.23

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

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

EHRHR 15.02% | 12.49% | 10.63% 9.94% 9.42% 8.91% 8.49%

MR 2,575.07 | 3,767.54 | 3,693.75 | 3,905.63 | 4,131.38 | 4,334.94 | 4,533.24

Wk B % 8.11% | 11.39% 8.98% 8.07% 7.55% 7.15% 6.82%
A 453 F -143.11 | -476.04 | 288.74 | 288.74 | 288.74| 288.74| 288.74
Tk 4% %% FH 2% 0.45% | -1.44% 0.70% 0.60% | 0.53% | 0.48% | 0.43%

TR, Brid) 22 =] 3 18] 2 HEE 000, 2300 18) 28 F 5 0 75 393 0 2 e i X1 2
IE

(D FERM: WIH AR A B IR 8o KRB N M, 2
FIAE 2025 SEA 2026 SEFE AT T, DUEREHE ARG, 458 9 R b T
RS, BARTTE, PN A & R A L IR S IR XA Y, BT
FEE, SRR ESR

(2) EHIM: RTEHELABNRK A7 BT B ArE BN B R R
cEa TR E, BB AN IRV RS K, BRI 13T
TERBN RIS, B R 2 TGS, HAadiitt. 2025 FEH %
SRR A P BRI K, 32 B R Al 2023 £EAT 2024 32 AT 2 M A WL IR 55
P T IPO B A AN VR EWOWSE E A ], Bl 2023 SEAFER I ety 5C
@, BRI RRERTURA, 2025 4F K& UG T AR iR Re ik

Wi o

Bk 2023 48 [ 2024 FAHRKFIRFE TS, AR 7] 2025 5428 B 2% R A2
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RERON VR N8 2024 FBEH R, BAAE RN, FORRER RS IS ()8 B 2% A
ZH) W

BT i
2023 4E 2024 4
WE\ 2025 2026 2027 2028 2029
TEVER | sy | g i3 i3 i3 ia ia
EHEHRA 3,463.92 3,783.17 | 4,370.73 | 4,809.61 | 5,153.78 | 5,404.76 | 5,637.97
ST R R 10.91% 11.44% 10.63% | 9.94% | 9.42% | 891% | 8.49%

(3) WA B TSRS K 2 RIAT A 2% FH BRG0P 9 T OB 4 1 %,
EE R R AR ) 2 w9 P 2 A s oA A e M 00 30 A BRI T 2 BT
BT REN R ER GBS, 58N B, MOE Ak 9% A 3%
TUARGE, BEk SR ZHUEE T EEY, Ra ek,

PRI A ) 2024 AERF & 3 P 255 2023 IR 32 RFRIF A 7T 2024 4
BN XA LS . AT B = R S BT RN T 5 - 2025 4ETF R
FHRARKEE T AEER = REFTGHEACT 2024 FHEEM, 2025 4
T % 3 o5 SCON T L B B IE i 7K P BB

(4) W55 : BRI 3T A A4 4% 3% H £ 2 R 00 FLES2 R
MP A OEER A R AR T o B T PR A0 &) 1) R BIAF 2R 55 P e E MRS E
FEANEE, R, BRAETA F S B R AT D2 S S A e E A

2. &% A5 EATI AT A B R BRI

(D HERH

BB 2> ) TN S48 45 3% o 5 AT AT EE 2 =) EE R L an T

EHRE g | TOOUDE | REURE )RR
603127.SH WEAATHT 0.79% 1.04% 1.38%
688202.SH S 7 3.46% 5.83% 7.85%
688710.SH R 2.08% 2.79% 2.43%
300149.5Z BRI 4.66% 4.01% 3.75%

SRR 2.77% 3.40% 3.09%
R R AN TR I N AAVAS LY 7.64%-6.85% (2025-2029)

i e R NN Bt o O B Y i T A = 8w [ AT 2T G
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T E AR AR F AR AT ML AT B BT mE WO, [FIRE, ARAI AN
HESNE AL SR e, BE— DI B Pl dms,  Am 2wl HEAE A AR 5 N AU
NEH AT 2BV, Br i 2 =] 1A B M s - [RAT M AT L BTy 2 =
B B G A

(2) EHEH

PRER) 2> ) TN 30 i B B R S AT T B2 =) BB L an

SR Epat | o | WERER ] EEAEE
603127.SH WAATHTZY 12.64% 11.79% 14.33%
688202.SH S 7 8.92% 10.41% 10.95%
688710.SH R 17.08% 14.31% 10.87%
300149.57 BREY 18.57% 18.67% 17.29%

SRR 14.86% 13.05% 12.64%
WAL BAL- TR | AL 10.63%-8.49% (2025-2029)

PRA 2 T S BB YA I AR AL T [ 47 Mk b T 28 w7 B Bl S 1 X TG LAY
AR T BT AFPRECFEE R (D bR R BRaE RN, HaE ik
AR BRI T B, M35 SR B Ry, DRI A ] v A AT A 2
AL IR s, T RAT M BT 2 =] KR AT A2, AN DL 35 R
BB EFIBNFSRE L s (2) bt mR A SR B, b 55381 T RGN B2 B
WSS HAT S5 BARRTE T H 2, &I G DOk S, #oC
WAL 1 2 Nk 5 RS . WA B B A 2, R 2B ARk 55 /4
SRR IUE BN 51 AR 55 #855 vh Jm B BT RS BEBURE , AHOG 3 T NV B
.

(IR, AR s ) 2w R [R)AT b AT B 2 =) B S P AR 9T 7 8 98 P A2 A
I LEDIRE, 2021-2024 FEEHRHIESGHEES 8%, RIrHIAH
PRFR e BU ORI 2 & B 2, m Tl AR FIEE S 1E#E 3.9%, &K
UCTIIN HAE BE 9% F A A3 6.4%, s TR AR RS, Bk

B Jigt
N
& ] AR/ 2021 4 2022 4E 2023 4 2024 4E FEEHKER
B RA
BT E 25 25,615.62 28,658.85 28,025.48 28,918.06 4.1%
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ESpuilii 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%
BRI 26,808.93 24,629.80 21,254.99 16,774.39 -14.5%
H o7 % 3.9%
WAL 3,275.35 4,363.06 4,769.33 4,128.87 8.0%
LAY 2024-2029 4F 6.4%
ZiA BRI RRE , bRl w) BB 2 AR s DL 18 9 B AR T RAT
/A ol /AT = S

(3) WIEBHIR

R R 2 = SR A B R 5 [RAT M AT L 2 =] LA L an T

TG B R ﬁffi i$ ﬁz%i )i$ ﬂzjfi i$
603127.SH WERT T2 3.44% 4.08% 4.60%
688202.SH 5 3d 7 7.41% 8.96% 9.32%
688710.SH iR 6.06% 5.82% 5.30%
300149.5Z BREEY 6.96% 6.81% 6.14%

H i % 6.51% 6.31% 5.72%
WVl SRAL- T | ALY 8.98%-6.82% (2025-2029)

WA SR AITTH, B2 S ARAAG X A AT FF SN, JEHRE AL LIk 55 2550
VP R BT B IR AR AN W R AT SR AR AR U B AT & AR
FE %L 3e 5 /7, DIEAR B0 2 "I 2% 26 - AT T 2K, Sl ST
I ORST — B AR B 7 7 R AR T R AT 25 R P I — A0l

55 RF AL

(4) W55 B 1%
BB 2> =] TR SR 55 3% F 3 5 AT AT EE 2 =) EE R L an T

UEFARAY TEFR AR Miﬁ ZH? Miﬁ F!f Mﬁ)i i§
603127.SH AT 24 -6.82% -6.36% -4.94%
688202.SH S g -0.56% 0.34% -0.67%
688710.SH A -0.64% -0.74% -0.92%
300149.5Z BEEY 0.89% 1.23% 0.40%
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HR AL 3 -0.60% -0.20% -0.80%

WP B AL-TRIEE | WA 0.70%-0.43% (2025-2029)

B R 2 = TR R0 55 B P 2 B AR ST S ARE A KA TR & TR
AT o 1 FAR 2 =] I RAAF B2 B CAF VAR B TR B A B, R, A
R3 22 w55 9% PSR B 3 1 4 5 [RAT Mk T B RIAFAE — RE 22 57

(5) EERIE] 2%
B R 2 = SR 30 1) B Y =R 5 [RAT M mT L 2 =] B A L an T

e &R iR 2 TR &

3RS 375 2022 4¢ 2023 4f 2024 4¢
603127.SH AT 245 10.05% 10.55% 15.37%
688202.SH St g 19.23% 25.54% 27.45%
688710.SH ik 24.58% 22.18% 17.68%
300149.5Z BREEY 31.08% 30.72% 27.58%
i 21.91% 23.86% 22.57%

BOPAE LB | WA 27.86%-22.59% (2025-2029)

MBS 8] 5% FI 3R, A TR 9 A s £ 2 ) 34 ) 3% P 48 0F < BURE 2 ROk
My S5 HF SRR Iy, B Y 25 AT D SR AT F2 B R BR 0 22 =) AT DAL BT AN
B3 AT R o LA Qe 8 543 iR SRR R I A P 228 T 22, ROR ] 9 P IR
TUONIGIE, DAL, SO0 P TR 9 OB AR R B R A B, R, RORIYITE]
WA I 2 TR 2 5 FAT WP B REAR — 5, B S 3.

3. &I 3 K SR AT
(1) #HE&EH

ARV 91T P 0 24 50 PR AEAT 99 26317 AR R D ST O A
BEAAAT AT, IR R S0 KB, SRR R
HEs

D) AL FARI OB AL S LR R AISCIE B
HS BRI BRI T, AU RoRAEEE, AR S RSN B E A
XK, MR 2024 47 55 % Bt RO Y EL AT U

2) WAL HMH: LB B AR A ST LV S, AR Rt

6-2-202




N G NBORUN 235 B REAT 000 o 25 RE B b 25 BRI, 75 2L Al 65 N B
B0 LU NS0 B 5 S 4 — 5 3 R R B AT TN

3) P ELE B Jp A B B Bl T U SR QU 26 T R Al
S TSNS S8 AT INPIPN L S BT ON R S0 T U
BRUHCAF 6 90 P AR R T AR I A K.

4) WA WARYM R R S R BRI, ROREERE
W5 LT peh o5 G, Ja SRR P M B T

5) HALZH: EENHEREMFETM, RAKEREFZIRIR S R AL w0
TRFF—E LG K

AR 3 T4 9 FH A T =X, T YT (0 4 6 2 ) 2 B T D SR
KA BT A TSR AR 4 2, T A rh S A 2 A Ay AR
MRS, /AR R S A AH A 2 A FL A 3% P rh AT 00

[}, AR AR AR (14 22 = (08 B 2% F s [RAT ML AT B B 2w P24 7K0r A
e B, DL, A R RO TR A e B

(2) EHHH

ARV P B8 P P 1 44 50 PR AEAT 99 26317 AR R D ST O A
BBV, IR R B SRR, SRR R
HEs

D THHM: BTHMEEEEEAGN TS Xe%. Aok
N BNSORNSIFEAT BN . BB ST, 5 EBR% R , F
NG LAT MBI NSNS FE 4208 — 2 MO KA A7 O

2) YT ETRETA AGEMREVE kbl R K
AT IE S B T RTRP A S MR R TR, AR R 5 J
UERFR R PR E ), IR B NSO RIS BRI E VP ok, FoRAPIE%
CVN RS

30 MHHAFF RN EENAERI IS AL R B, SR R
ORGSR R K A
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4) Bt I HIE e R, ARG AT T .

5) Tpai KT, ZEiRY: EEONHE IR ERRH, AR
SE IR BEAT T

6) BT R IR TR AL 3 2 ZONRTIHE IPO BT il
L AR S P R R R A BUR B, ROREE B 32 BRI AR QA R v 145 9% FI SCH

7) HABBEH]: EEONHEREMT RN, ARORE MRS W A e
TRAF— 8 LI K

R a5 B A SNy =X, A ) B B P T B ) S AR R Y
R A, AR 5% T B FH A 10 23 A, TN o DR B B Y ) L
JE, /INEIUE B ST 1 B O P A At B A A s AT TN

[FIF, AR AT IR bR IR 22 = 108 B 2 R S AT BT A R AN ROR ZE 57
PRIk, B R R P TR 5 e B

(3) WA A

ARG XS I B8 FH AR R 25 30088 PR BEAT 20 2R 00 s AR Al I A BN TR
ANF B I R A R AT 08, SRR AS R R A T 5

D THH: T E AR RN RN T8, e, ARG
N S NBORUN S8 BEAT 00 o 285 RE B b 25 IR G, 5 525 P it BT
RN G RE LT TR NRBUAIARR AT BRI AL e i e
FRIBE R AT TN

2) FIREBR: BORLSR BT SIS FTREAT MR BN, 2024 4l T aL AL
HORX B A =8 5 b, AHOR SRR Y o B BT S, DRI RN s
B =0 S AR TT R SER, Tl 2025 1% 3% &5 0K H IE# K, 7Rk
S b AROREE AL I — € MR R AT T

3) FrIHA M EEOITEIAARBARITIHEA, RREREH R FY K
HOREIH TR K, ROREEH L€ Bl K.

4) HAbBRH: EEOIWIARESR AN T R, ARRE L MRS R A
ERORFF e LI K
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MR 3R A 9 A RO TIN5 2, AROR TN 0k e 9% ) 3 240 1 g s 4
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24 IH 2,054.19 | 2,242.98 | 2,273.74 | 2,304.51 | 2,335.28
W] 55 | A 10 Bt T 4EP 1 Ee A 80.00% 80.00% | 80.00% | 80.00% | 100.00%
YEFPPEBE SN 1,643.35 | 1,794.38 | 1,818.99 | 1,843.61 | 2,335.28
J75 & 21 2 I e 1817.97 | 1879.09 | 1879.09 | 1879.09 | 1879.09
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GRS AT 2023 SEHG B A A E XIIOT = e, x4
28 FE LA LI AH S BN 13,000 ~F- 77K, Forh, 3 b3 KB & it 8,400
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AT & 35,378.16 | 41,271.79 | 46,170.76 | 50,505.27 | 54,757.74
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HERH 3,104.85 3,700.41 4,128.99 4,343.26 4,550.23
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PREAS M H 2024/5/31 | 2021/12/31 | 2021/6/30 - 2024/12/31
P I AR wacc wacc wacc - wacc
To R e ) 2 2.30% 3.80% 3.37% 3.16% 2.00%
T3 KU Afy 6.63% 6.95% 7.09% 6.89% 6.76%
BEARGEI HL AR 6.50% 2.57% 0.81% 3.29% 6.55%
T RE 1.102 0.6167 1.047 0.9219 1.073
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PrA IR VAR R 22 ST
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WAL R AR 56.62%

A1 EWTARNRF B E A= (R AR BE 2025 4F 6 H 30 H Tii{E-2024 AR H BEfT
HHRLA) 12024 4 AR BEHTA #HL35
TE 20 WAL BT E RS (BRI R ARBGENME PG E-FR I A R 2024 R IA

BEFTA B ALGE) AR A T 2024 SF AR VAR & Bk

WRYE L3R, AL EWIAS IRV 5 G (A B R T T e BT w58 4
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(2) ATHAE 5 % 451

RERE | RELK T HIRH AEBH | BRARTHEMER
300347.5Z | ZAKIEZy WA= 2 100%f5 KL 2024-09 49.85%
2269.HK | ZjHAY) 2 WA 30% AL 2024-09 24.52%
603456.SH | JLiMZk FENBF 51%MB AL 2022-01 795.15%
002821.5Z | YK B2 RL ik 100% KL 2021-10 2,584.05%
688131.SH | fkiycley 23R 2454 100% AL 2022-06 617.19%
1873.HK | 4ETAW) BRI 24 809% AL 2020-08 913.68%
A5 RHITIE RRREE) ™ 480.08%
ALYV E SR 56.62%
L VPRI E A=A AN A S A CRE 1009 B BUNMED 138 5 T —4F B A1

B

6-2-230




E 2: E YU BOER R RO AR, AR AT HE 5 ST S
1.
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T FANERERFIZER D

(=) BEREF
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1. AR (B PASROL N ——A MV (B, AR 0 2 =] BT AR AT Mk X K Je
BB 1RO E EERAE T, ATHE B E AR 2w [FAT 2wk 5SS DL
KBNS 55 Fah5 5

2. TR EWMARERR, TR G 5P EAAAE 2 5 A IR A

3. BEPRIA TR R, ViRFRII AR EBZ, TP AT
FEPIUCHE BT RO BE BT SR AE O A S 15 0L

4. ANFHE B AW CRO AT ML & Fi e A0 T 3 s 5| FH 2t R IR A LA ) S AR 15
B, ATHEREW A B BT A A FE U B 15 51 AR SA LR A 1 Hie 2 Bl s 1)
T

5. ikbsM AR EHE, BERATIWAFHH RS, T#EFRTA 7 5 F 5

6 A AT B AW E AT 25 BRSO, 2 A ¢ A KA AT LB 7 dik 2
T EFR B2 w55 A R ) 1 T S U

7+ BFAHR AT AT FE k. T EL A RDE IR, T
FE AT WAT MR JE T35 1 DL L KCRT EE 2 RN B R 0 5
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9. 25 B AT Ml T LA 31 MR A7 T AR IR AT AT He 4 722 R 5 U
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11, BUSPRATA ] 2025 4F 1-6 A 55K, TR A = 2025 4 1-6 A L
SINAS R R

12, BIRMRATERARATIE SR, 1S SRR AT AT B Tl
O ) AT L

13. BUSFRIF A 5] 2020 SE 5 2024 FEW 50 3%, TR IA T S L EFEE L
BV SSION  AS . AN B . R A B R R

14, AIHE B EW A A 5 ZBIFCR VG 578, AIHE B &l n] e BT
N KT Gy BRI R PP R E TR AR Ol

(D) EBERRL
N%AT, PRILIVESS B ] AN PEAS A A -

1. R AL T R S Bk R A 2, Waa i AN T S Al 22 7t ) J
DR 2 B 5 PP AN B B RE IR A FEANTR], SRS 2 VA i 28 VP Al 5
WHRSGEME; AR AN BT A7 A 22 57 10 B LR 25 5 B A

2+ B = RRI 2 m]HE BRI 5 AR RS 5 PSR AR BOR 22 57t (0 SR A &R
PRE) 2 7] BT ARAT b3 7 AL — i I AR 1 DL AL A AL I S50, PR AG (R 25 B
Nk, MORZES G DU & & B

3. B A FIXT CRO AT MV A JE A St T 45 5 BEVE s AR 2 Rl 25021
b 55 00 38 39 vy T A7 M 0 0 S ) AR A T AR AR B F) SR AR I R AT 25 £ VP
R Ul 55 FF IR B 22 48, £ BRI AL B2 I7 7 SRATHEHE F7KI0T 7 SUR ) A e 1k
A Jey, AEMMATIAFAE R TEFAS, RIS i SRt — DS R, AE Q%
25 A7 2 [ PR AR R IR A 22 S A R SRS R S AR A RIS RERS SEEL e AT
MV S5 BN 551G s B B8 2 ) 2% 240 73 b 55 WSO\ T B 44 o AR R AT S B

4 B o w TG E b RS AS B SYI1A) Bl P F0 H 4% e B A
5. WRHIA R ARRERL AN W . ISR WA % & 2,

6. IrElR SRR B ES A IARTE G HE, ARl B T 13
FEFNT] LU A 5 SR A B A Jeg T nT L S 451 X TR e BBl P 5 A DAl 05 IR A1 T
i T HANRG], EERLEEHEIE 7 EAL Fe RUS, EE AN 54
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7. ARG REDREEESE SRR T EERFEUEH 5165 %
S FER, TN, ZhRAET oMY ZH% Rt iR
B; ARLE M T PR BRI A IR S Ak & A A

8. PRHIATE] 2025 4 1-6 HSZEUE BN 1 FE & S E TIN5 R
I EEI R 50%B8 %, 4558 % 2025 4E 6 H 30 HIETIT L &4E 2024 4 12
H 31 HARFRIEE, bR &) S2 2025 4 1 TN Y 40 ] RE R K FR A2 & T
A VA B R 2 A KSR A T FAT BT A & VA B R A 36K R X ]
U, BEE AT RME s ASURPEAR T L & A HE 1

9. ARAG EiAT 535 ZHINGEREG M, ZHENA R,

g b, ST S R AR AN, ARIRPEAS A o, Bhor.
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6. XTHRHARABASER

ERRERIHEE: (OREHEA, RO E LB 3. 18 {Z7TH0 3. 31
z7t; (2) B/ERA, AR EHES S 0.58 {Z7TFA 0.89 {Z
7T (B R ARALYIGKRETAFTARSE XS FFS #1 FTE 2XMIAKAN, ETH
WAETBR S . N EHEEREXIRFEMBEZRIAMIN: (4 REHREREHL
ANEXREATARXEENERIE.

EAREE: (1) FRUIFUANTBUHEE, FREANLFEUAREST

FKALECHE. SRITIAT 2 BN ERAI LLBIRR: (20 MUIKFEKKIE
BRKHEE, FE5RAIMNEPHGEEN. FRBEKR. BRXERH. R
BHEEERRMBER. HEEKER, SHTRIHKKE AT EYE, #HXF
MEFITRERRS: (3) RANBRZFHAANLESZSENMESRMEEANS
F, BIBANSEIRMNIR S HKE, BAXERNHER ZRINBKE, B
HHEEFESEBETHAERN, KARBERAKANBEXSITAERE
HEEUSIHENRTIIREG; (4) BERSHRFRLFEINMAEXETAHE
AER, SHEHXRAREHFEEXRKXR; BEFEHILN E S ER B BE.
ABRKERHER, S8FPHEEISRERELRS TR B XWHE
KEFHRERAEM; (5 HEAFHAANEXERRPERRYER,
S5R{TAR LA R EBTER; (6) REHSH, FRLINLFIMAXHES
RXEMERRENERFR RRXISZSSRAENXRREHFERAER, BEH
AREHFESHR. ENXEZRENSRAREE.

B F BB IR RE L LB, RS NRRARERMNERAR
HEWANNERESLZE. BREILHIRZESR.
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= FRWFBWAZACKIRE, A RIH SB35 5 T35 7 K K ILAC
Y. 5FRATMLAT EA TR LB R O

(=) BHATERUVFEWAZRMHRR, LB E S5 TR

Btk 23 A

1. EHIA, KA ERILFERAZRLENR
S e N P NN RS SN NG A AV F

AL JI76. %
B . 2025 4F 1-6 A 2024 4ERE 2023 4R 2022 4ERE
& Gila#: -t SR Gilza: 53 &M Gilza: v &8

BIRE AN 12,611.79 7470 | 18,823.20 12.96 | 16,663.33 6.74 | 15,610.65

i | BB | 1,332.06 -38.83 | 4,192.25 -8.95 | 4,604.45 81.59 | 2,535.65
CRO e uah g 209.96 | ANk

N 14,153.81 50.63 | 23,015.45 8.22 | 21,267.78 17.20 | 18,146.30

@%ﬁgfﬁ 257 Bt o 2,312.29 2.68 | 5565.22 -17.50 |  6,745.66 39.72 | 4,827.94

SIS EREE | S ARy 1,384.85 219 | 2,855.33 3.60 | 2,756.21 25.42 | 2,197.54

EWINZ 2PN 3 %%ﬁfﬁﬂ&% 848.57 1.35| 1,631.50 65.04 988.57 111.75 466.86

At 18,699.52 33.32 | 33,067.50 412 | 31,758.22 23.87 | 25,638.64

7. 2025 4F 1-6 H R LL R R AT 2024 4 1-6 H AR HEOTH T

AN, AREA B E LI SV )y 31,758.22 JiJt. 33,067.50 Ji TG,
18,699.52 Jj7u, MKIRPRFFIGK S, FERIRHIA A %O F 5 413005 0F
fir, CARENY) s 8 BRI S5 U N AR FF G BT B 5

(1) Z5WAN BT 25 0 PR A M 5% B AL QAR B A7 2 57

I, 25 AT ST S PR R HI 55 1 B A B SRS Bl D T

20254E 1-6 H 2024 SE 2023 S
aH WHHE | B | MBEHE | B2 | TERE | BAelk
ZRCEE N 517 2445 | 798 23.59 793 21.01
2R3 1R 131 10.39 217 19.32 189 24.37
57 BT 177 13.10 | 298 18.68 | 338 19.96

VE L Bl THER A1 BR S EL RO N 100 eI E .
VE2: 2025 4F 1-6 H, WA EANHAT T —Ii SN I E , AR B8 R U DML 55 1
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FSEW KT, IR T A A s A B
1) B VRO S5 ATt S SO YR 5 28 R FLUEED T, ISR
FE K9S

2023 4F, HRIIA T 2R S 2022 SRR KR AR, FEHTRHA
H] 2023 ELARTFZREAHXT SZ PR, 2023 4F R AEE NGk, P RER I H T
Jefi — il iR, [ BN 2022 4F R RIS PR AT R B B R, S
RSRAFIT BN AEAR KT AR . 2024 4F J¢ 2025 4F - 24F, ARIA 7B BE | H
BH TS, BEEATW AR R, PARARIA mRESNE S AW, M2
LEL I ONEIER: B S/ Pi

PRI 2 w] L ARG RO T 46 MR 551 21 T4, 248 [ B Ab iRl 5 8 BRASE RN 24
TR HIA R, SN, WA AR R BT /M & BN, — B g4t
W55 FERE 710 2024 AR W OR AN P I Z RO PN IR ELIRN A
2023 4E[f) 6,372.63 Ji iK% 9,156.59 Jjt, MR 43.69%, 2025 4F FP4E, A
FHFNE PUYINHE— B 1 K & 6,663.35 J 70, JRONZG R S5 1 B K

PRI SR B S K 2R (0 T IR A R A o . TE S SORE /R
G5 573 AR )R SR RRE LA B R N RSB s s B i e JI S50 35, RBIE IR
THARE L ST B, RREE DU 7E 25 3500 VP AR 55 s i i o se S i . b, o
H 2 & G 5 RAESR 25 307 PRI 73 79 9 8,365.75 TG 9,884.36 1T
5,865.39 Ji7G, i AR EUE SISO B ELAFI 4351 9 50.20%. 52.51% . 46.51%.
TP RRESIR 25 BCF VAN T Hg 4 )y 281 L. 321 i, 173 T, HAL sy
S 29.77 JigG. 30.79 JivG. 33.90 Jivt, R¥ET EMIGYM LTS

FR 2 5] B 25 38027 R b 55 s i, R ILE AR A AR T G T AT,
FHRMNTEH S P PR EFFIE K

2) 25BN IV A BT 28 AN AE T Ui P R IR e s, IRNE T
o e 3

S I, BRIOA T 254080 1120 L SN 43 73 A 4,604.45 75 7T+ 4,192.25
JigG. 1,332.06 J7G, BEI728MRIGRAT CRO WSR3 6,745.66 1 JGA
5,565.22 Ji7G 2,312.29 Ji7G, WABE R, —hm, mT Lireims
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ABIHT B2 77 A B2 ) 5t B8 A A ST 2l T AL B AT ) R 1 1) 32 31—
SOM Sy —J7i, T 2ARE L S AN SRR BRI, T
AR T BAEAT ML N S e, BRIAE T 56 4 H st WL RS T, A
& MTHZ

(2) LBl B S5 E BN RS E

RIS BRI G PR T AR S5 B R 05, ARt A | 2021 ARdd oy
W RSB T RIS K /NR S E E - S AR R, A RRE T AR A
w) [ SR BT 5 CRO IR S5 (R3NP sk 4 K s B BRUST RS, [R)IN T ek i 1)
SHAME BN o A AN, bR 7 SLEe A & IR E LI 5 i 2,756.21 73
JG. 2,855.33 570, 1,384.85 170, B4RV S {RFRRAE

(3) B BRI 4l 4 N SEBL B MU

PRI A T BOE T AESRITAZ O XA, 32 B TR A4 ) 1) 2 el /Y A
YOl 24w SE A 5 8 BRI S5, 125 MR 245 28 w3 H A Boas OB ) s st
it DAL AN BRI A P K, b T e AR AN RS AL Zh 0 55 o B i) 28 mIAH DR 55
ReFEP I B, PREF TRURIE K

2« WAL T 7% R ULk 4T

PRI TR B RO RN A BRI aS A T SEE T TR
NEHBOR, BEARTEARRE NG B 55 24w OB S S R ARSI 73K
PRL Il DA AR 28 ) I T AT M R 50 i % 15 0N 255 BT A BN A DL A D T 32 7 SR Y
ZHIEbr, VENARREZ “BIY- (—) [Fif B 25 BB T S AT ML HIAT A S
KPS 7 BART I SRR AE 0 T

(1) IS BRI 26 ML OB R RS, AR TR T CRO M 07 R 55
Be

R B i [ 1) 243 i U AIE S HE — Il 2 A R I 2 S 24 W R ) S AR R U]
bro RAELERA AQVIA) ATFRATHIRT 2025 FAaFREYIEE 2 LWt A KT
Fithd (Global Trends in R&D 2025), 1EEIHT 25AF A — T AR AT ) KT 5 [
H 2 VAT AR SRS . B R =, T 2024 fEIA R AR 1,900 12
LTGRO 2R R SRR T £ 4 25%.
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(2) A SKERI AR 25 Al B B AR R, Dyt — 25 I 61 4%
R, WP RS K

HAr, o B2 0 i K 1 B S 0 R 250 R A% % S . AR
Frost&Sullivan Ziit, HEEZTIETR SCH H 2019 F1 211 2Tl KR
2024 4F[1) 476 125570, B A ERK RN 17.67%, 2 [F 1 4 BRI 250 & S H 8.79%
A AE KR . o, KA EHI 2 Ml e P s BRI . B SRR AR T 5=
NILEGE R, AWIRH RN . IRIEFIR TR, 2024 4 ERFE T
AT 25 RN T KA

(3) [ AT C B /)~ 0 1) 245 2 ) R s 2 ) 8 5 k5 A e S ipe 3
HEIFERES, WK RIFEZ B3

IRYENKRE ot Bl , AFREST R SURIL AT (S IPO. & MK 5E)
FERBNENIL TN T 2021 4RI BEME, BG4 PIESPHAER Nk,
1E 2024 AT\ A RlTE & AUVINEFRIBE 2 582 123670, [FILLIEK 1.4%, AR
MRS B2 MBETT &0y 4 BR B2 7 {e FE S A A9 K40 70 3,  2025H1 & i-45 i
A UL 72%. AP 2R Ah T S Al AR, R AT H /N B 2
ANV BT R S H e PR I AN T T 23

(4) brB) o w35 T SRAH UL AC

PRE 2 =] B R T R B Sk B AL PR T RSO, N IRk
WA SRl BB, 2 AT I R R BN I IR, RT3 7 R 2
Blpahtash o bni o m FEAT U0 TS IG5 B 70 R 52 I I SRR R, (£ 44
RPN AR IR DR FF G, T AE TR L5 5 v ) 244X g S U 2 8L 1 B
S o BRI 2w BT AR R AT AR 55 8% 7 BN N A ], AR R B AR
BB DLS , AR SS WA IR BT B

Zr b, AR A TSNS S 5 T 7 SR AL A .

(=) ERATILAT A R R ASE K BB 5L
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BT %

NGB S 2025 fERERIT 2024 £ 2023 5
FI Py 4.15 -24.01 -17.68
WAATHT 2 -33.75 -15.07 478
L) 6.01 -2.73 2.51
FREICALL, 4.94 6.39 12.39
BRBEY 10.04 -14.77 -14.19
v S -34.27 9.94 20.32
[FAT L] B A R3S -7.15 -6.71 1.35
FRHIAFE] 13.10 4.12 23.87

T 2025 4F LT SR - RSB *2 3T EER

REIN, FrEA 5 FATI AT H A AU AR I AR B H A — 3. 2024
TERATV SR, WRNSEHEIYA BT T 2025 SERE, TTHHEATH 2500 5 v 8
M S Rl CASSE 9 T 37 B 22 4 R PP L 55 T, 52 BI85 N 1T 3 56 40 In Rl s i A &% 22
APETEE S BT H R ALK, BT EARN I 2 80y 2025 4 2 H AR
AT E, SFECEWI R AIE, TARK A 75 AR R EE_ BT A w55 5 B
v B A PR AT 25 202540055 9 2, IR E © 2L R R E 5

= MWKFCRIEEKKRE, 4a5RANE &R, 5RBOR.
EIKEH . KSR EER S X E RO G RSRER, oSk
KT B, AR KAE TR R BT

(—) FRE92 7] N R 32 30 R
T IR, AR 2 =] R SOIER I DL R «

HAL: Jiot

HH 20254 6 A 30 H 2024412 A 31 H | 2023412 H 31 H
I AT AR R 11,722.61 9,744.32 6,283.00
W IR % 1,004.56 823.40 528.35
IS AT IR 5 K T8 A 10,718.05 8,920.92 5,754.65
ﬁ@ﬁﬁgiﬁfﬁ i 28.66% 26.98% 18.12%

VE: 2025 4 6 3 30 H SISk O T M o 5 W ISON b 2 R AR AR AL N AT T
5 BAPY, B i) 2 &) NSO 2R K T 4018 23 9 A 5,754.65 73 71+8,920.92 75 7T
10,718.05 57T, WKTHIME 2 S840 3,166.27 /i 76 1,797.13 /iTt, FERZHIS
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PR RF S K LU AT W 13820 S 3 7 B GE R 25 5 5 20

1. EAhkFE RS, SBOER NSRS RN

I, ARAg 2w B Ak 558 N AT RSSO AR L an T -

Bfr: 0
%E 202546 H30H 20244 12 A 31 H 20234 12 A 31 H
i /2025 4E 1-6 A 12024 4ERE 12023 4ERE
I QTR
5 2,972.76 1,992.60 772.08
=R AL G NEEPS 7,645.98 10,941.64 9,368.08
I WAL T T TR AR o
N - 19.44% 18.21% 8.24%
IV TR
51 AR ) 1,764.35 1,136.19 772.08
I WAL U T A
BN L - 4k 11.54% 10.38% 8.24%
CH BRI )

e 2025 A S WON B B ERE RARYE A BEUSN B 2 #E4T E A
2024 FFAR A 2025 4 6 H AR, AR 2w SSOW O A8 o g N EL
(E4AMESS) S 18.21%F1 19.44%, % 2023 HEKEK, HZORERFEAET 2 4
IR L ) S -

1) 2024 412 AR, wEIAFSER T EAM& P Immunitas Therapeutics, Inc.
HIRITEASAT, 2 H LBV W 841.73 J70, %% 2024 SR MYSUK 3K K TH 418
418.60 /17, MHIRFICLET 2025 4 1 H5EMSAT, T H WSO A sk 45 S i
(i) 272 S5 BUPIR RLSOW KK T O (2 Z 8 s 2) 2024 4F R 2F4, Ariy 2 "l
T 2 [E SAMM Solutions Mv.5%, AHIK FAATEHCE IR 554.75 570 NUSCIK 8
ARIKIHE 8 437.81 Ji7T, % 2025 4F 6 H 30 H & [Hl5k 250.78 /it (VLA FZH
7.15 #1505 3) 2025 4 6 HK, drfiA R sEk 1 EEE SN Infensa Bioscience
Pty Ltd. AbCellra Biologics Inc.. Trotana,
Pharmaceuticals, Inc. i) RITH A AT, 2 H RiHSEIE IR 1,374.33 JiG, Z5&E% T
2025 ¢ 6 H AR RSO FOK T8 R H 0 1,208.31 /570, MHRHINC LT 2025 4
7 H B34 1,096.78 J3 7T, Wi H SR USORM gl B I TR] 22 5 BUH AR B IO R
LNTIEARIERTE SR

Inc. Diabetes Free, Inc.. Biohaven

B, ATAFRFIATE OUYLE 2025 4 bR AT IR R MG R . 725 BRIk
TR OUR » AR 2 7] SOKERIK T AE 5 SN ED SN EE B 7351 0y 8.24%. 10.38%.
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11.54%, BRI EANE PRI EER R EONFRE , NISOK ZOH AR K A A8 m 5
BN KAFUCED . 2024 4E 5 F 2025 4F 1-6 H, bl 53— 3 sk [H nik
AiJar, AN SRR R, 5 B0k 5 ISR S K T i 18

2. EANLESH AT A RS, SBEEGEFRE

2022 AR, AEVEZATI R AR A KK, (2 2024 4 O IR JR I8
Ro WRIESHIKFEEE, 4BREE T fd B mh % BUAAE 2022 S48 ) K R P4,
2023 FEHE— D EEYE, 2024 FEABREST 8 HE AU R IR B IE K . FEE 4
BRIZ B WIS T G, S ERIERh it [FIRR g SH a4t ., B R ENHYIEE
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S BRIEST f HE U R 4 2024 AR PRSI K
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5
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MEINTEOLRE, ENEIE25 S LA BE 2025 LR KRR .
R A BT B giit, 2025 4 EAAE, mEAGACOXINLS 72 8, &HCIET
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HI T AEYIEE 24k, JCH BT 50T K A AEWE A B BOtE ASE Bl E O, B
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ISR SR, Bl o ) 2 7 KRR AR K, 3 S ER I A =l R
RSOKFCRBUIE I . BEE 2024 £ DORE A SNV 51T IR B B3R e ik, &
YR 24 2 ] R SCATBE F1 AT BT ER T o B 22 WK o miT S 00 H SZHSCR ) fRE ST, )
I Ja BRI e 55 1R rh gk — 2B SR TS I 295K 77, it ainyIont B SR
I AT BT R0 I i 0 H B e R A5 AR

(2D ZEEBANE P REEERX. SRBCK. EFEAM. MKKEa
WMEEZFRIEFR. BEEZER, 25 BRI B, MR
HETRERERD

1. AT SHEASIEEZFRNEEEN. FHBOR. BsAMSHT
PRI A BE N AR ER P I A SR A5 HTBCR A ST S8 B3 0 R

ST gyt | SO0IEN | mmnrEsos
Empirico Inc. By A | 7-30days 30
Teva Pharmaceuticals Australia Pty Ltd | #8543 if+ | 7-30days 128
Jasper Therapeutics, Inc. B TLT | 7-30days 30
ARG AR (L) FIRAR | #aHi6T | 14-30days 33
IntoCell, Inc et | 7-30days 259
Biohaven Pharmaceuticals, Inc. A TiAS | 7-30days 16
JER e IE T R A PR A HorFigsE | 14-30days 7
Forward Therapeutics, Inc. B Hift | 7-30days 35
Fr &I 2R B A PR A A Ay At | 14-30days 56
Diabetes Free, Inc. 53 At 90days 75
Infensa Bioscience Pty Ltd Tt | 7-30days 13
Abcellera Biologics Inc. B WLt | 7-30days 27

AT 5E G HBGRR R, — BRBOR S IE HBCEA T 30 X,
SN R KA R AR, BB 7 KA 14120 7 AR 4 (AR BB A BRA KB 5 A L
BEATSE S, BT H A S A TR, A SRR O KSR . Hdh Teva
Pharmaceuticals Australia Pty Ltd R4 Teva £ [ 12 ERAT3RBUR 120 RiFEAT S
By T B 255 A PR W AR 4R A 4 3R AT 3R BUK, ] 30-60 KX kB i gk 47
455 IntoCell, Inc. JbEUSEENAEET T RHEA IR 2 7). Diabetes Free, Inc.2& - H &
PR AR TR R, RIS A R .
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2. MW EER P RSB B B EFIEL, 28 SRR A
Bt FRFKEZTTRREERS

T IR IA, A (0 B ) MU M e o A 1 DL R =

Whr. 7
202546 H 30 H 2024412 A 31 H 2023412 A 31 H
R am A | owwm | osm | TR osm | em | T | uw
14D | 1044127 | 52206 | 9,919.21 | 8797.48 | 439.87 | 8357.61 | 5411.03| 27055 | 5,140.48
1-2 4F 705.04 141.01 564.03 450.07 90.01 360.05 670.46 134.09 536.37
2-3 4 469.62 234.81 234.81 406.53 203.26 203.26 155.61 77.80 77.80
IFEDL I 106.68 106.68 90.25 90.25 45,90 45.90
&t 11,722.61 1,004.56 | 10,718.05 | 9,744.32 823.40 | 8,920.92 | 6,283.00 528.35 | 5,754.65

T I, B 22 7] 2SR PR I 2

] LSRR P, B ) 2 mREIIK % — 4 DL 0 ISR A D K S S
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AAEHLUTT :

1. ZiYERAT CRO Bf L RE &R

(1) 23R PR A 1K A B 1

. JiTt
20254 1-6 A

FFs B WMAEH | HEWBRAKE
1 Diabetes Free, Inc. 1,050.39 5.62%
2 Infensa Bioscience Pty Ltd 680.21 3.64%
3 F a2 R RIH R AT 571.72 3.06%
4 Teva Pharmaceutical Industries Ltd 354.87 1.90%
5 Empirico Inc. 338.92 1.81%
&t 2,996.11 16.03%

2024 £
FFs B A BASH | HEWKRAKLE
1 Forward Therapeutics, Inc. 984.33 2.98%
2 FrEHIZGERRBIAPRAF 973.72 2.94%
3 Immunitas Therapeutics, Inc. 965.37 2.92%
4 Biohaven Pharmaceuticals, Inc. 725.24 2.19%
5 Teva Pharmaceutical Industries Ltd 644.69 1.95%
&it 4,293.35 12.98%

2023 F£F
s IR WMAESH | GEVKRAKE
1 WL et 2 b ey A PR 7] 924.97 2.91%
2 Teva Pharmaceutical Industries Ltd 750.64 2.36%
3 Jasper Therapeutics, Inc. 671.78 2.12%
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4 Infensa Bioscience Pty Ltd 500.47 1.58%
5 C.H. Boehringer Sohn AG & Co. KG 480.95 1.51%
&t 3,328.81 10.48%
(2) BN VR AT R T A A L
Az T
20254 1-6 A
5 IRk WANEH | HEWKRARE
1 Abcellera Biologics Inc. 256.48 1.37%
2 Trotana, Inc. 135.80 0.73%
3 Avidence Therapeutics 78.12 0.42%
4 A AR R A 73.05 0.39%
5 Riboscience LLC 56.93 0.30%
it 600.38 3.21%
2024 5
5 B N HEMHNEEE
1 Empirico Inc. 627.34 1.90%
2 Biohaven Pharmaceuticals, Inc. 417.90 1.26%
3 AT RGBSR IR A 351.32 1.06%
4 | BALEMIREL BN TR AR 343.44 1.04%
5 A2 (TR HIRAE 189.07 0.57%
&1t 1,929.06 5.83%
2023 £
5 BPATR N HEWIA R
1 Empirico Inc. 1,388.83 4.37%
2 IntoCell, Inc 568.64 1.79%
3 Currus Biologics 410.71 1.29%
4 Abcellera Biologics Inc. 389.93 1.23%
5 | BifEAEAREARA A 341.35 1.07%
=a7h 3,099.45 9.76%
TE: 2025 5 ERENGE R — L AL ST, SR T BT

HIFE, Hil
8, FRA 2 ZIRERT CRO 2

AN, AREIAE YR IKET CRO 2530712543 /) - A ik 553t 1 T3

W R R
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2. BT BWIGRET CRO R RE F4EBIEN

BAr: i
20254 1-6 A

5 B ATR A HE WA E
1| EBEITREL GRMD AIRAF 216.47 1.16%
2 JE STl BT B PR A 182.18 0.97%
3 MicroPort Scientific Corporation 129.38 0.69%
4 | BEMEETRE. (GRHD AR 91.25 0.49%
5 Blid@EE TR (R HIRAH 88.82 0.47%
ait 708.10 3.78%

2024 SR
5 B4R NI HE WA R
1| dbRtesmik BT RHA PR A 7] 832.38 2.52%
2 | ST RO A IR A 385.42 1.17%
3 WiFEEIT R (R A RA A 291.88 0.88%
4 B O MBI A R AT 274.72 0.83%
5 MicroPort Scientific Corporation 200.85 0.61%
ait 1,985.25 6.00%

2023 FJF
5 E-I Rk N HE WA R
1 MicroPort Scientific Corporation 837.06 2.64%
2 | AT R AR A IR A T 572.02 1.80%
3 | AL BEAHEALRH AR A R A 7] 403.85 1.27%
4 | AU EL T R IR A F 349.88 1.10%
5 MiFEEIT R (R A RAF 228.96 0.72%
ait 2,391.78 7.53%

AN, AREOA B BT SRR AT CRO RS I PECNRRE, T2 ARM
RIFH B, TUHBONAEE PrE.

3. KRB L RE T HERF

HAL: it

20254 1-6 A
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FFs Egapy s O HEWIRA L E
1 SR TG L R T KA PR T 159.98 0.86%

2 | LRSI K A R B LAY 143.82 0.77%

3 | LiFEHEATFRERAIRA R 91.74 0.49%
4 oh R B S LB R AL 91.64 0.49%
5 JZ 1R B L @ AL 88.47 0.47%
ait 575.65 3.08%

2024 4EBE

s %A N HE WA E
1 AR R R B JE ALY 292.94 0.89%

2 Hh R 27 Bt A HL @ AL 243.22 0.74%

3 SRIN TG L R 2B S KR R 233.76 0.71%
4 bR A R A A 166.26 0.50%

5 I=BEDNC Y &N IR | 157.61 0.48%
At 1,093.79 3.31%

2023 4ERF

FF5 AR N HEWH L E
1 bR A R A A 312.28 0.98%

2 TP LR 2GR B IR AT 298.59 0.94%

3 MRS R S L R LAY 275.44 0.87%

4 R R R A 166.95 0.53%
5 =BG Y SN YR | 138.68 0.44%
At 1,191.94 3.75%

W HIN, ARE0 A F LI s PIEE Bk 55 R R Re, B R R R A AR

e

4. SIMFEEEREILRE T HERR

. JiJ0

2025 4E 1-6 A
Fr's TR N EN N
1 HEHEZK (R AR ZGA RA A 169.87 0.91%
2 | MEgHEEMRE (R AIRAF 135.99 0.73%
3 REAMEY G GIRAF 92.72 0.50%
4 AR I R A S B JE AT LAY 80.66 0.43%
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5 WIRAM AR (L) BIRAR 47.34 0.25%
it 526.58 2.82%

2024 4EBE
s % AR N HE WA E
1 HEWLIFEK (R AEVIERZHRA T 390.91 1.18%
2 TEEFE AR (L) FIRAF 233.70 0.71%
3 | HEAMEY RN BRAF 205.94 0.62%
4 | LSS R R R 185.10 0.56%
5 g AR AR R A T 94.34 0.29%
At 1,110.00 3.36%

2023 4ERF
FF5 AR N HEWH L E
1 g AV BRI A T 229.55 0.72%
2 FEEZK R AR ZA RA A 170.09 0.54%
3 WaHEAEMRH (R AIRA A 147.17 0.46%
4 BIEAEMEZ Gy BRAF 112.13 0.35%
5 S EZR (L) BIRAF 93.31 0.29%
At 752.26 2.37%

AN, PR AF H 2023 4 3 H XMt s B RS, AT oK
BN, 2024 FEEH T RS AR K, WK 5 &8iET 2023 4£1E,
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(=) ERATRAREZESRERER, SHRNAFARGFERBRRR; REFERILN RBAIER RIBE. WAMKBRKE S,
ZRE P MR RAETHE L0 AR H 2 7RI SR 5 1R B & A 2k

WEWIN, e w5 J00k 55 B R 7 IREA TG DL R -

B

ATEHR ARRME | RUME | AERE | X %gﬁgfﬁg FES BRERARS AE %ﬁgf“
%R
GATEBS, TEE R AT o G R e TS
Forward Therapeutics, EiAhE BT 2022 FEHFGR | . AT T 2023 FEE e S e _ | ZiW. RRRIA TR & SRR B M A G R
Inc. s | 2028 g B 2024 4 Hf 5800 | HIIERIIRAIFE AT |y " cm st i ) PR A0 1 S0 WAL, | CRO
JiZE LA X A S T 25 R Y A1
R Al i RIT E O R AR, BB, 5 e,
s | TR | o | M4 60000 73 | S BT | i e 2. (bR L SRR | 25N
2 mﬁﬁﬁf &t T | ﬁﬁ%ﬁ%%%,ﬂéﬁﬁmﬁﬂﬁﬁﬁﬁﬁ% CRO
" PRI R A 7 A
R o E T AL NK AT A 0 SRR
Immunitas Therapeutics, EigbE T 2024 FEHFGR | . N . e g e e =y | RBUBPEMRE 2, DA R AR R e TV G AR
Inc. ar | 200924 g 2021 ERIERE | WRRREREFLED | 0 i n s s mnanese, | CRO
e HAEAT 0 2 7 TF 2 o 80 R ORI Sl 5
e N S S R T
)é\ é‘ . N NN F I ‘ A 7 W)AITO N ‘/\E/E\‘ 3 S
E;Oha"e” vicals | ABENE o0137100 | 2023 I | 4 fa,ﬁzgaszggﬁ%gi g%}ﬁ%mgﬁ%ﬁﬁﬁ” Egégﬁgé@gﬁ@EE@Z%@% PR
armaceuticals, Inc. R A i 6.5 ke | DA EL RN %, s dorioms . do i memess | CRO
R 5
1 1000 e | P ERA AL, BTN | EEEAAIEA G, WA 2. . (CH
Teva Pharmaceutical T | o | 2008 I | e g | TEEERIRIEARL I, | £ R5FSUR. DIR00A m SL PBR BRI | S50k i
Industries Ld B FCHIZ) | A o : B L | AR AR, A | e, SERHA TR S SRR | CRO
' TC R %, BUEERREHOR RIBOR . MATR A %
LR G A | ABENA | oo | 208 FIF | BT 312,93 12 | WA R i, T8 | S B bl BB T W R Al | 2GR
] = o f St 2024 HEIEE | MBSO . A | Ok, AR A 7 A SRR | CRO
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B

ARERR ARRME | R | afer | xm | T ORER FE S BRI P el
5
0431125t | 75 BIViZs A (s RIZAM | MR, WAFChe A wIF I JO0T B Gl
R AT R E %
TEEAT T BT A RIS (CSU) -
. e 126 2020 4ETFH | WATRE0ALRT, | | TABRRR SRR AR R W | 2
Jasper Therapeutics, Inc. - 2019/8/13 o 7 2024%3!;2:%21% G335 B QI 2Bk A =) *’?Eﬁi‘\?ﬁ%?ﬁ%ﬁﬁﬁﬂ%&%ﬁ%’ ﬂéﬁ CRO
BRI A FIFFIR J 0 1 Sl A0 b 2
RRE B I 5 P SRS S
TEEAARTR. UK. M. IR
infensa Bioscience Pty | BEAMELAT | o | 2022 R | SRR Bk | L. A ORI | Sebl R SO RIBOR . BRI A 7 L& Sh e | 2l pcat
Ltd AT A A TR AT | 05izAT BB R AL, HFIERRA T TR . I | CRO
RIL%, A O R R 24
C.H. Boehringer Sohn | s 11t I 4 AFRZ R R ﬁfﬁggfgféﬁkﬁﬁiﬁ‘ﬁﬁéﬁf i
pl N % 2018 A , 2yt AR R JEAE 5 RAESIR « REARBIR AL B o | 2591 R A
rviselie s | BBF R FIBIREE | o jom e aoizs e b AL & SR B A8, BB | CRO.
FEBRI0 A T IFIE ST B S AR 2 %
FEE R I . WA TR
W%, L3RR/ @5 i AR % Abcellera
o SEOMELT | oo | 2022 EIF | G AR OI9TZ | Biologics Inc FEEE MRV EIE R R BURR | 250G HERT
MPITICo fne. A i & AT AT BB A S, IR | CRO
ARIFR A E %, IR SRS
F i
EEE N 2 R G B R
LSRR | AT | oo | 2020 R | VERF R4 1000 77 | R i R ARUAERIORT | UKIORZ. AR A R LA SIBRIE I | s
AT AT 24 g 7 |z WG L, SRR A FIIERR 40 (% FIRH | CRO
W%
ﬁ\‘ :
BOAUEMRHE B0 A7 | BRI | o a0 EF | | | g | EEEARIE GLP S, FHERIL | Sl
A = e & SRS e TR WA L5 R 25 P CRO
o R N B 313,94 1L 1E TEE RO . R TR |
%Eg%%%<ﬂ“”ﬁ éﬁiﬁg 2020/3/23 fﬁi%% & T, 2024 SERCEE | UNRIKITAIRAT | MSIUAZM, DL A & Sersttrion ) ADC 25 | 21 AT
3 19.41 12.5¢ Wy, AR 7 EL SIS B R A5
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B

AL ARRE | RormE | AfES | 7eE %ﬁﬁgfﬁg FEUE B RLRIRS %ﬁgf%
%5
T A AT TR J0E B Gl
BN LT 2022 G IFHE | . e . TEER NG SRR . BIORRA | Zies
IntOCell, InC /L\\ﬁj 2015/4/1 /ﬁ\’ﬁz = E% *’I’?i/A j ADC ﬁu%ﬁ%}ﬁﬂn/[—\ j ﬁjﬁ@ PK *ﬂﬁ‘ﬁﬁzﬁl\, @,?ﬁﬂ*a@%’é%#@%é}a CRO
— BN LT 2022 FF5FHE | [T B, - T EEL OB AR CART B251. & | 2
Currus Biologics e 2020/10/29 P 5 WORFIERIEE A w] | s % 2454w AR A FIFFE PK ESE, L4 IR CRO
T E N A O ETE
\ RTEA 1345 03 | | e S R 2. (AR A B o
Abeellera Biologics Inc. %Hﬁﬁﬁg 2012/11/8 3_8?,2 FIHE | T6, 2024 FERHT M ;ﬁg&?ﬁfgﬁ* MBI | e i R A0, AR A 7 TF ?Ij?)”ﬁm”
g i 1361 250 | RS B Gl s LA B . S T
L2 S
i 0 L I KRR TS - 2 R
SRR | FEWA | | 2020 | o o | LET AR AR | 5B (DCB) WA AEUNBRS | Er Al
A A o g Rk oS ST DL B KAE e . ZATARIG 2 R M5 A AU | BRAT CRO
' Ry
A T DI I - B T T
5 102,06 1 EE R R R
SRR | ABEAA (oo | 2009 IR | B o 00ie | AT A TR | B, FBORTE, PIRIED S 345 LG | BT A8 bl
HIR A = o A 20 I e et RS L S VRS A AR S . | BT CRO
' SRR ZFTR 02 7 B A A SR e
%
TSBIFRE R 4 | LM | o0 | 2020 49F | %f%@fgﬁgﬁ Zii%ﬁﬁ%ﬁﬁ%iﬁ EEEA A, A, CRBETA | Bl
B A 7 7l P " ’ 615 (750 | BLE L B SOTANE B, W A N K BRI K SEER . | PRRT CRO
,‘—Tll‘ £ N Y farag/aLy yilsl 112 = 7% o \
LWECTAENEAR | w2000 R | B0 v AR engs | TEIGEEIRE R BRS) MITWEMET ) by
(IR A g a1 i ’ SO | TR A B i SRR IR | i cro
7.34 12.7% SR R T 3
_ — — ‘ T T R AR L
T2 242,00 2 N . b LR .
ggﬁgﬁgg%ﬁ% N N P %ﬁxjﬁﬁgﬁ I AL B R T | AMEAA. FHEAA . LD, MLEA. i | BErr sl
o = o g o P s BRSNS, BICRIIA AL | Bl CRO

L S NSO R TT R
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AL ARRE | RormE | AfES | 7eE %ﬁﬁgfﬁg FEUE B RLRIRS %ﬁgf%
£E
TEE AN G AR WATE A
EFRARLRR | SAdEw | | 2020 s | AL | BTSSR | S SRR AT . — UChE ST I S | Do
A A ot g 50635211 Ji7t | 8 o ST FEL KA 1B 2 507 . RATAREOA FIHL0E | BREAT CRO
BN N STBRAR e 7
— 2001, K SR
i A 22 T i
LSRR RAHR WL | 7 RGO, L5200 1N BT FRHOTSER: | B, ahins e
Bk
SN 59 %
R B R U R AL 2021 %, SRRy
. y WL | U e PN TR e B
SN
7 ST T 22
FMEL G | ST L 202L %, Mo Pl A4 1000 75 | PRRESUIZIMBIAII S | oy ) oy aoie e s o Y NBUR TR AMEL | sz
Al i oooarsina | i | 1 T SRR BT S bR A
TRERAT A 52 | et % i
GIDN LARGIw
, N 2021 5, e - . ~
FERELTIAAR | REEST N VA o CRO A7), W 32 T A BT TR, | Sy
e e 2000/1/26 ﬁﬁi%ﬁ 5 13892.6608 7 7t B 2500 K S AT R A% % -
2021 4, & SIS F YA
57 B e R BLH Wl | FIOTBLIT, RO o B TRITFSs | o
TN s
N : 2021 4F, 1% e WAL TRV K R e . A
BRI | AT | o | BT | ek oso0 71 | i DU M | CRO AT, MBS AN RA IS | sty
N ] N ) BN JG P K55 it
Y AL A s AN Nai 148y N
DK L) 0 | | g | 20280t | | TR IO s, mtenes o | SURIEARNIT 2018 %, MR L | S5
SR A e o A ’ et PV TSR, R R %
e E AR (E | Bl dE R 2023 FFIFG | T e A | e i 2 N HAEHAREA T AL T 2021 4F, B L ALY | Zh i R
#5) AR A am | 20201 A FER A 500 i | AIARTTIARIRTZ 4 TS, KRR R W%
R ATES D & | BATL 2023 FFIFHE | TN A 12000 77 | e | AREEAARILT 2019 %, BRETERD | 05
A i | 20%6I28 | & s | WAPROIRMEA LT | 3 s nm, kb omB R E W%
Tl RS | BN 2023 FFIFHE | pw Y I~ | IR R R L T B S| S
AR A e 2023/1/19 P & VEMEEAS: 500 J3 70 | FHEESRIR S B 2 7 o %
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B

AL ARRE | RormE | AfES | 7eE %ﬁﬁgfﬁg FEUE B RLRIRS %ﬁgf%
%5
HOTESRY (L A | fEdii e 2023 4 FF 4 MAES | g b1 temem gz o S
ey S| 2owmes | SAE TR 2677.4063 J1 76,2024 | 7 P S SN0 S avamiL/) s N
- B R 6.07 27T
TEERN D R LR R, A .
Diabetes Free, Inc. WAEET ] a0pp e | 2R AR IOEQB A AT | AR, steh s | SR
B - T JR AT S 8 AR AR 52 0 25 3 24K M1 2%
R B T R 2 B B A 2
HiAME T 2023 FFFH | e et g | PRI T LSRRGS | 2k
Trotana, Inc. A 20194 | B IR RRIEFIECI AR | syns Wb 024 7 T 40 1 G T A | CRO
B TAWIES N
B YT R R BRI A
. . HiAME T 2019 4TI | SRR | SR MY, MR A RT | 258 ki
Avidence Therapeutics AF 20184 | A A TSRS, A4 545 & PR 240G | CRO
e
BN TR S I S . P 4
o HiAME LT 2020 4EFF 8 | G R ORI | TUET . VURCE. BIRRIA B SR | i
Riboscience LLC nw | 2012M0BL Y 2 S 3 2 A 7 HOFRIAZ Y, MBHTAT 10 A 7 FERIENL % 1925 | CRO
RIS
AL
WRBETTRE O | SR | | 2002 R | 5m3m§E§f§ WA NS B | SRR M. (BBES 5. B | i
e A o & 043, = 10 A G 5 A A SRR 7 BT CRO
AEE R (Ll 1 | B 2024 FF5FHE | TR 8307 75 | = | FERRGR AT GIE A AT | T B
e am | 2022110 ) A g | PRI OIRTERITRA T | e b w R B A A\ SR e Wi CRO
TR O BN TR SR R
MSERBLRE (B | SdeE | o | 2003 R | VERFV A e 2,510 77 | BORIAUNE G Rs RO | ASCHERiEeY. BIRRI A A B A SR R | 2han e
) HIA i o A %5t | AN, BRI A AT IR il |
S LR R R
wn ERR, FRGETE  E BN N RAEN IR SR A I . AR . b A K HATE IR R AT 25 %%

EWHIL CRO MRSFATWERH, MR T HE M ks, HAMRMEZEENREEHIKR, R IR SEARZ NI | 5%
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FIBARPEG T &, A 35 MR SRR Al i 2 2 U SER oK s B ERG B IEWEAKT . BRI Z b O, AT it MEEsE
Jiv BWRIESRRER, 456 B 3SR RSN A = EIFE1F.

P8 73 BT 24 %5 7 A RS N TR AR R 1 0 R 5 £ 28w At I PR A 24 PP L 35 EAT 5 1, B 008 45 24w L 2 AR T a6 A =
PR ATE £, Tl PR A 25 8PP0 A2 29T A IR A% L3RS, 5 78 FEAR IR 28 w2 I P BT 245 RGP AR BRI 55 AR 55 fiE A0 238 5 b i) 22 7]
BATEE. WA, Bri 2 F] 2R BRI AT BN B AAFAE LI 18] B A AR I TR . SN BB R R S K 2 7

R ESET T S BN ST OO ML AP NSRRI AR I i I A S AR o ARFE T HOR I BAAE B 5 AE 4 235 2R A3
KRR, R AFHE T X TFARAERFE . R BEAGN LRI, #FE8 7L TR 8 AR R AT T & .
BPGEHRET MPATES . PATHRE. TR, BHEHE A BROMEERER, 468 SRR HE RSN A R RIFE1E.

ik, BN EEIREL SR A F R M. BT S R MG, MRS R EA GBI, A m £
KRB G A FIAFAERBOS R W IN, AR2 =] 1% A B 29I R T CRO A 55 ANzh) b & BEAR 55 1% ) S I 8] 351
I TR) e, 2 B AR QO SR PY Sk BT R A58 25 28 7] SEINE B CRO AR 55 I BOARACT, TR Y 55 % e S ME L £ 5 B AR bR I A 7 AE A
HATARME ) CRO MRS AT &1 @%5E A FI NERI AR Frik LRI, ETIEEmASE, KRB R b, it
TAC I 1 F] SE B B B BRI 55 AT & A
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I, MEPGWARWLRZFEFERKRAER, SRTLTHARH
LB oL
WE N, AR A m R A R LA T

LA JITC. %
FE | FE %k A% maem | OO
1 | Diabetes Free, Inc. 23R CRO R%% 1,287.02 6.88
2 Infensa Bioscience Pty Ltd 2R K AT CRO RS 692.12 3.70
2025 4 3 | FEHZAERARAR 2yt R AT CRO R4 571.72 3.06
1-6 A 4 | Abcellera Biologics Inc. 2GR HT CRO RS 529.53 2.83
5 | Teva Pharmaceutical Industries Ltd ™** 23k R AT CRO RS 355.08 1.90
ait 3,435.47 | 18.37
1 | Biohaven Pharmaceuticals, Inc. 2y R HT CRO JIR%5 1,143.13 3.46
2 | Empirico Inc. 250G R T CRO RS 1,049.77 3.17
N 3 Forward Therapeutics, Inc. 2R IRAT CRO IR%5 984.33 2.98
20 4 | FEHIAERARRAR ZiM KT CRO R4S 98243 | 297
5 Immunitas Therapeutics, Inc. 25l R RT CRO IR 965.37 2.92
ait 5,125.04 | 15.50
1 | Empirico Inc. 25 R T CRO RS 1,652.88 5.20
2 | WIS B A PR A R 2T CRO R4 92497 | 291
2yt R AT CRO RS
3 | MicroPort Scientific Corporation ™2 =97 IR R AT CRO il 863.02 2.72
2023 4 %
4 | Teva Pharmaceutical Industries Ltd ™** 23k R AT CRO RS 753.21 2.37
5 Jasper Therapeutics, Inc. 2596 R BT CRO RS 671.78 2.12
it 4,865.87 | 15.32

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

vE 2 B T EEAMEGEAR (L) FIRAF. LR LY 2R
A BRA T AR R A HE A (i) FIRAR;

7 3 AFEFE TR BERALOIKET R (EED BRAERA R BRI ET
W D HIRAT. fhelsn@BEE T R (R FRAF . EEEM)EE 7 R IR
O\ AR T B R A F

VE 4: AUFE[FE 458 T A Teva Pharmaceutical Industries Ltd 1 Teva Pharmaceuticals
Australia Pty Ltd.

PRI 2 m] R E A 2 SRR PR R 2528 0P« 253 T S PO A7 28 o
MEARK CRO k55, Al ZERRE, WA CSEMIEEIE. AW E. 4L
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Ky PR . BhEL. UL RAEHIZS, DLEMEEGERZ). RHERIZE. IERR
I i S/ N w53 Ve T s s N EX S i e 2o AN S 7/ B 5 /A NI S
BALEIE AR, R TR HEE K2 5. Ik, P2 =3k 5 W a1
KRB EYON  TERUR, AN L% 7 BRI

A, AR 2 R AT LR B P S [RAT AT L 2 = PR B R

B %
AT LR 2024 % 2023 4R
FI Py 17.34 17.84
WAATHT 2 12.34 11.76
2y R 30.41 33.16
FRIeAL R 13.39 14.04
BEEY 23.05 29.16
i 17 A 24.81 24.35
EER NGRS ] 20.22 21.72
PRI AE] 15.50 15.32

TE Lo [RAT b AT B 2% =) A RV 3 B i I 5 A0 5 i 75
TE 20 [FAT LT B2 A A SRR IR AT R P AR SRS R

A, AR w T TR RN S E N (R L 7 3 D 15.32%
15.500%, AHZ< 5 FoAb T [FAT ML AT Bl 28w AT RS 8 B o B R e X TRV A
5 [FAT ML) EL A R AR S 22 57

N~ MEHZH, ARRAL ST I RH &6 FX R RBHRFLR,
IR S ERIBNNRREHFERKRER, MEHARBHFETH. BHREE
FHEREFRRERE

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

1. MEHEH, BWIEKIT CRO ISR LRSS FEFIRRER
(1) 2

A, 29I PR AT CRO-Z5 R4 PP AT LA &5 & Rl B AR 1S D i
IE
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BAr: it

ik 2RI
FE s &P A FR BV | SN | Bkgik | BRER | BFY
it EAIE
416 1 | Diabetes Free, Inc. 800.28 6.35% 302.12 | 62.25%
GF 2 Teva Pharmaceuticals Australia Pty Ltd 354.87 2.81% 114.64 | 67.70%
20254 1-6 | T3 | FEMBIZAERGRAF 348.18 |  2.76% 138.01 | 60.36% | 47.10%
A &lA 4 Empirico Inc. 338.92 2.69% 73.56 | 78.30%
41E 5 | Opharmic Technology(HK)Limited 301.64 2.39% 100.10 | 66.81%
/Nt 2,143.89 | 17.00% 728.43 | 66.02%
&F 1 Forward Therapeutics, Inc. 611.69 3.25% 199.84 | 67.33%
&1F 2 Biohaven Pharmaceuticals, Inc. 584.58 3.11% 186.14 | 68.16%
- G 3 | FERAELFRAR 520.01 2.76% 259.30 | 50.13% | 49.52%
2024
“ | #F4 | Immunitas Therapeutics, Inc 500.06 | 2.70% | 12825 | 74.81%
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N AERATE, 5 HASIH, XTAR B A B AR R A0SR A 45 SR e S 40 e LE Aff O 17 B
35124 76.49%.  80.93%F1 70.33%;

(9) AT RIS ARG MR« MFR A HI BT — LN 3 1 R 1T 5
FR A EUREAS, SRENHEAZ & 51T B S 1 R H s 5L SRIW B[R] 26 TR B ARG B
NJFERIIGWCRA ., R, CIKEIE. HEHRE R AT ARAT [ vk, K
W5 45 3R PN S 4 ) IR AR SE PR A T 1 Ol S ) B R 2 15— B, e s i B T 2
HR

(10) PATHA IR, ARG TR EYE, A T TRESLYE, Mary
5% 0] 2 [R] 2 T ITXS A T ) % S A 18 28 A B ) 4 4 1 45 B gl 43 3 94.79% .
95.43%7#1 99.74%;

(1D) SR A TR G N R SRR TS, a5 F BN E R T 4
FESRAETS 5 ) HoR W S AAHICE, R EAESIER . (LN KR &40k,

(12) B AT FIRFER, R B 8 b S A 1A% £ 78 75 R 47 7o 75.04%
F1 79.65%711 88.29% .

12, XPWER B A
(D) R AR EEZ, 1 RIS SR 7= 35 3 1 X 23 s R0 37 0 2
K, TR RN A B BR T

(2) FRARMI A FIFEAMRATIN, 1SR F AR B2 1
BEAT TN SEAR B SRS  WE R T D st AR A g 3055

(3) FREUbR A A FIBTA T H SO, BB A I H & B2 1h 2 3L it

(4) FREUFRE A F ) R TR T SRR A N S 3B R, 1 M PPN AH S
PN S A A T A R

(5) FREUHR A AN & H 23 TR, ZaEH THRHIERIG S 54T
HiEE BBV TTNE L, 255 NFFHEIR, ZE TN ESER
s
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(6) KEATFRI A T4 BA& BB & T B 300 /N IRFRTH ,
ESLIGEE . LIRS E TR, ARG SEYE, S IS R A T
SR HE XN ) TR - BRI A R ) EE EE 43S R 67.96%.  75.02%F11 68.40%:;

(7)) X MEEWE R F IR T HM . KIS~ 3 IHAIRESY, R &%
B, 0N G B 2 A% 5 I 2 ) B s 43 T3 ol 85.95% . 74.35%A11 83.08%, Xt
KHTE =97 [H M S8 2 A% 78 5 % N 100%:;

(8) MR ARIATIZ A, 60k B0 2 15 5 AR P i i — 2, 4
&SRR N AT H TR, i A3, B Sk £ 440 5 itk 2%
FH R #4 L 28 F G EL 49149 31 4 83.98%. 68.31% 411 68.88%;

(9) FREUFHIAFBR AL, I 5 R AL T HoA 7 AT RS
b, AR AT A 1 3 56 DA

(10 XA B P BEAT AR, Ao 587 Sk H Al Ja A K 9% 1 sl
FEUE SRS RAT I RS SRR IESE , B R S AT S AE IS K TRl A

() ZERR
CoA% A, RSLI S5 iR A2 A

1. AREIAE EE WSS A S FATLE T LA R A ZE R, EERF AT
) 780l 55 e 55 P AR A7AE 22 57 TG

2+ B2 AR S5 AR T N A AT BT sl, T B2 SERR S A
N G BCR AR Bl A5 R R T A2 3 5

3. WA R AR E S DT N4, TS R B e B

4. BRI w eI AR 2 O T AR S EE, SRATLA R M2t
2 5 20 S5 AR I X T S B P R R A O G2 R IS

5. LRI RA 2 WL TSRS e B AT HERR PR AT 52 B4

6 PRI FAF AL S A BRI R TR, B R ARSI R
REIRFERE . 0k S T 3756 9 15 AN R 2 2

7 BRE 2 A AN F S 55 B A 2 5 R A7 Ml AT B2 =] 490 oMb 55 B A =R EL AT
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£z, TEERAFE QT A5 R fh a5 A [F 3 2

8. MBI A FNLSS Gty 5 AT AT b A R AFAE 22 7, HLAE S 2 IE AT A
PV S LR FF R B, BUEFR A w ] F B BA T FAT LA 5 3
e

9. b A w) AR FE RN AV B T AHERR R 0 bR AR E T TSN,
FELAEN 2 58 08 5 4 7= i& sh N 1 BT S s & A A = TR N TiA
(P o3 PEAK T, AR TR 2 VSR HERf, AN To R AR 3% F T ANIF R 3R
TG TE

10+ AR A EE— 0 s AL 5, SECH S KA, RIS T AR
A SS RN, RIS 2 FH 28 T [AT ML AT He 2 | P38 7K

11, FRMIA Al RS A BRI, T 2024 SEINHHEARF- 6
AN, FE R AR, RN BT AR A =l SR, BRI & o H 2R
T EAT L AT B A | K

12, FriIA mIEAR N A€ LI 35 BAT HERfp k.

6-2-320



8. X FHrHI A R TESE

EAREHHE: (1) REHIHR, FOQARAEFEEKEHESAH 0.37
{2t 0.50 Zt. ZREECGHARTINENAMERANEREHE, KT
TR B B AMEMES B4 0.24 {Z7TFA 0.35 1Z7T; (2) FRMARASHEREE
FERBOREIHWEAAHTEEAMIK. EERIESIVRBABIEFRR
TR TR TR (D IREHZH, R XA EEFEERS 3% 3.92 0 4. 45,
T R{TIL AT bb 2 B 45 1E .

EARHE: (1) RERSHREMBANRTIRERANERSH, 7
BRERBE—ENEMBETBER: (2 SBAKRNMEEHER BREF
EMEEEAR, MESKEMERNZE, BEXBRMERITRESTRS: (3)
GABREHATIMEREMEMRERR, RN ARRETRBERAAE
M EZEEFRIE REFERKRAFAAENNAREHERRAFERR
E R SHWENA LB ENEY, AXBMESTHREERS: (O G585
R 2R F AR REFE, SFFERAERETRITILA LA R FHKFHE
H; (5) NESPEMHPESTER EEFEMIERILEER.

BRI EHE S IIZREU LR, MEEBRMEFITHENTES R
RPHER .

[E %2 -

— WEMB R EAM BRI B AR ERENR, FRERBET—
SRR IR E RO

(—) MEHZ AR FEADRI R 451 K PRl —4F DA B JRAPRL R 0L
IR, AR =] AR R e S5 A T DL T -

BAr: G
i H KRB 14K 1-2% 24Dk
202546 A 30 H
SEEG AN 1,289.97 1,289.97
RFEEM 204.30 191.05 4.38 8.87
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JEARE AN 1,494.27 1,481.02 4.38 8.87
2024412 A 31 H

SEI ) 818.67 807.27 - 11.40

BRIAER 75.24 58.21 8.99 8.04

JEARL N 893.91 865.48 8.99 19.44
2023412 A 31 H

SEI ) 627.66 37.07 478.14 112.45

B AIFER 90.70 70.48 19.99 0.23

JEARL N 718.36 107.56 498.13 112.68

WA ISR, AR 22w Rl — = DA_E B AR50 3 610.80 37T
28.43 J370AH 13.25 i Tt

Horp, PEb—4E DL B SeBe 3P B S0 . 2023 K, PERE—FELL
FRSER SR, FER 2023 FREEFEE S AT TR ARA
A ) nawe SEI RIS AR AN B g a4 7y, BRI PR RS i R ik FE bR 1 2
] nawe SEIG AR LA ATl S84 i A A F 1Y) nawe S50 FA AR %«
BEAh, BRI A 2023 FERBET B BRI (BRI 5 R, 2023 R4S
17041 nawe S26 IR A ART4EE R . 2024 4R, B S206 F G A1 iR 55 (3R
ARXI AR, FRIA F) nawe S5 FE A A LU B de Tt DAHTARBER G nawe
SO0 FRRE SR NI H : b, FRIA B RIUR TG IR £ D200, 45625 B AR R 8K
R TR KM BB IR AT RIS B, T 2024 41 2025
RS IR 206 L 130 WHSRER AR, DRI, AR 2024 ERF 2025 4F 6
H 30 H, FEEk—FEUNRSLIENIEECR . FER—F LR SL58 sh 1) & 81
1.

JEie—E L ERYUGIAEM AR, EEONWMSE . BOE . ERE. Bl
A S A L, FLAS AT R AN AE ORI R ) EL RE£E 5 225056 P RE 1B W AR 1

oﬁ

MRSV HEN IRE , A7 BN 32 B A 5 T AR B E U T B . AT AR B i
6, 2R FEEST, DTS THE OIS 250 TR ER AR SR
P AL RBT G @l Hrb, MR ARBLE R T E T 1 M
THERARE HAT AU E R 2 LT i vkt vh 5. 20 A misa
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(OB TSP (07 b TR E (  BAH, DU Y24 A
Hs FISCAR 07 B T AL T A, b S S P A9
W JRHRE

PR 27 S0 3 PRI RRE b 2 8 TR G2 A IR 5 251830 0%
SR MBS T BT IR 45 CRO MRS . SEHTILT . 4 AHER A7
BRSBAR, ST 17 AE A BR300 R ARSI, SUARERS 5 SC S
(0 R T B OB 970 (47 5 RS CRO M5 970 F A

IR, B GGHAEM AT PR S H G, S0 AR SE s
SHAAE PTAE R 2 A S A, TS BESRASHIG 9 HE 7, DR R A X SR
ANJE AT R R BRI 25

(2 MEBIFHARART T H KRG KR —F U LT E B
1. EMEHRAR T TIRHE KRS
AR, AR 2 R R 5E I H I P i S5 H 1 DLn R -

. AT

| R 14EDAAN 1-24 25Uk
2025 46 H 30 H 4,933.40 4,607.54 312.03 13.83
2024412 H 31 H 3,892.68 3,735.87 14553 11.28
2023412 H 31 H 2,647.53 2,517.82 129.27 0.44

Fr B2 T 4R 5 B8 B K FE RS —4E DL E R 58 T H A S 808 N, 2 00h
129.71 JiJt. 156.81 JiJuHl 325.86 Jiyt, EERIHWH BT & AL T
RO RMTE . R P ER SN B RERIT RS2 5625 5N, SEIHE
HRE K .

2 FER—EE UL BT H KI1EIL

AR, ARROAF R 1 4 HAF LR A0 10 3 ehIR 58 THH
SIS 1 AR H SRy 62.03%, Fol AR I A EEEUN.

BEMREIIR, PREed 18BN T 10 J3ehIR 5 LI H S
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BAr: it

= KT ZE 20254E 9
o B AR 7o 1€ | 1M E | A 15 HERE MR RE
2= A &8 g
AR
1 Boehringer Ingelheim 4155 011 A1.44 | ok skt g;@ﬁiﬁg@ﬁ% r
Ph GmbH & Co.KG : : : AN <IN
arma m ° KO R 3
e . , WiH =it E 4,
b &0 &b 1y N
2 gﬁiﬁﬂﬁ(iﬁ> 39.92 056 |  39.36 | kL Kl 2%, S5
ali S5 F L
3 | The Assay Depot, Inc 30.77 8.13 22.64 | C45%% -
G FEPAT PR R E
b0 R IA = 2 B I NP JF R S8 Ty
Yl pEmaa S055| 1588 1467\ MIREH | o e ey
ISR ESES
S 55 F S B 57k,
5 | LR RRHCCED 2006 2006 | fiAkMHE | BIAEEE, 95
AF I R
- : % P R B
6 igﬁfgﬁﬂﬁﬁm 18.15 432 13.82 | A Lh BE LU RS2,
prHA O R K
A b Vs }
7 ‘Z\E%E/D{”@@%mﬁ 16.81 12.11 470 | CgkEE
8 Eﬁsmg%e;w g‘%e(')hli'é“ 15.95 0.75 15.20 | CLas%E
Micar Innovation ARG IR
9 wﬁmn 14.99 14.99 | Mgk shss WM N R %, S5
i H s K
e . EE S A F
10 | R 1381|855 526 | Mk | KWL, S
o 15 & K
1 ngk%%ﬂ?ﬁm 10.66 414 6.52 | CLgtht
12 | SynerK Limited 10.61 3.55 7.06 | CL4if%

BRI, AR mER T H 5 RSy % ST BB
28 F P ESR B B O R SR A SR R, B H A K. BRI E 2
ALY 5E BAR RIS 18] HLI5T F AT 1E W R0 o, AR R AL [ 20 58 IR R 36 A
oA R R 2047 AE BRSSO o

= ERABREMRARNEIL, REFEMEEERE, XERKEHNE
KR, MXBMAERTHRRE RS
2015 LK, B [ N B 25 4b ot CUFr 25 A AL, FRIE RS ge R
RAWIE . 2020 LK, BEE T EAY KD 7R ITH RS 2, X
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SEIG )BT SRAWIE 0, R Bk DA AR AS, AR IRIIH X S5 A
R 7 SRR SE T, 11 [ A AE AR A S ) ) 225 1 5 1 111 DL &Sk CRO
b KA R IE, BE— ] 1 SER AR AL TR S R IR TR, ZENRS
AL SE g0 F B R P Bk B 2022 4F R AR, AL ARSI H
FRIBIE A e SR AR LA B Sk CRO 2w BEAS S8 B 17 A B U (14 (3t 20 A = S5 TR R S i
A ST 36 A 1 785 5K [ 9 286 W KT, A A5 sz R (it 28 X 5K ) Je) i A ) %
A, S PR A% AE 2028 £ —ZF R BTt A e B e, ARG TR
F 2024 A, BRERNE D2 ENREN, ZKE T RBUbRIN A
RIP A AE L, T AR KM BV MRS o

2018-20254F /1 [E B A R % (ool )

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

D i T~ Ty - T~ I B~ B - By B

R B UM R

RSP IUFOBLE , 7 ST 2 A 5 TS B G . 7T
(B, RARTE FUHTA, AT IO Sk 58 T TR AR R
YoM LR CRLUR I . Jstr, PRI TT A3 (A0 Sl R e 1)
F BRI R4 AT R RN 20 FITRPET
(UBRE PGP (07 P TS B 15 F A0, I B398 A
DR P 107 PR TSI LS T R, V24 T A 1
W, IFHREAT

02 R SR P B TR R RS A2 R0 15 RS-« 1R
A, BRI T ZGIGPRHT CRO ML UBLFFSK . T QUMCH I B,
FAT SR AEAT SR B SRS, 00 2 7 SC O 4 T P
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PR I, T REAE AR TN H 15 204G 2 e /0 A, DA A X s A I
B HE

=, GERMEMRT I E RAN MK EEL, 2R A R R TR
AR BRI R IE, —REFEREEGFRLERRN KBRRREFRBYL
FERRSET R B0 H A HERER 1B, HEXBRMEZTHRETRS

(=) ZaMEWRTIIE RAN MK EFL, SRR ATRREE
e RA R EHERITR IR, REFERESRALAENRN QBREEEFRE
A FFTERRASSE W BE S BN B A HELRAE BB T/

o HA S A, BRI F P — 4 DA 2 R 58 TI0 B 1 02 WA Rl 5 2
“oo (D 20 FER UL ETH M BL . BRI AT TE BT & R
SR TT R LT B IR R P E RS B O RS SR R R S S
7 JE 2 BT TRV AE G, 13040 T H 39 240 58 EA I Bt i) BLEEAS & T 5 3o,
ANAEAEARAE A IR L7 IS i B0l & 7] JBE L0 A7 AE RS AR 100 o Hi = 22T H & 4
K, BV RAERIAEF ARG s, R A LE P AR5 U8 AS H BRAR (15 7
PRI 2 ) SO 4 A AR R 58 LI H AR AT AR I, I T4 75 3% R 4331
THEBAN HE#% 193.63 Jiot. 370.07 JiJGA1 403.09 /i TG

(=) MRBRMERTTRET TS

FAR T WIA, bR w8 AR 5e I H ORI R, LA 1 R A
IR ORI B S, B AR R % B A, AR @5
W AR IE B PP RCR T H i, OIS R I8 AT H A, FEIRME T LPr A
A A

T I THSE AN HE % e UL LR 73 7m0

W J7
2025356)% 30 H 20243512)% 31 H 20233512)% 31 H
HREH R TH FETH R T
Tk | BOem | Tl marem | T | e
LR B
R (F 5 2k 5
SSCI K, A 276.97 248.07 369.94 225.64 274.99 106.30
Y
SIS R 3k B TR EA R 19.59 13.57 39.12 12.62 24.05 25.77
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REEM
FRAN ) R 7843 Tl
WH A, SEERM 359.06 141.44 345.38 131.81 97.24 61.56
T 52 b R A AR
=aih 655.62 403.09 754.43 370.07 396.27 193.63

S IR, ARf 2 w0 AR S8 T30 H A BEAT AR B, PAS R i I8 25
R H 56 BN TG B R A (R 1 A B e L AR BLHE, A R A
T ORARAS, WA 5E LTI H 4% OO A A T s 35 AT AR B E R T SR B AR,

WU R 58 T30 H 4% ] AR P E v, SRS Bk i v %

WA ISR, K5 LIH RATHE A7 0 BA % %15 78 193.63 /i
JG~ 370.07 JiJuAl 403.09 Jiyc. @GR & &85 iR H 5 52 & AE K
A, K PO AR R T 2 52 TP R AR A, KA E S ® AN, bR

12 m A SRR 2 TR e 20

bR 2 7 AR 58 LI H A BAN TR D5 [RAT MK AT B2 mIR E T

B Tin. %
AT T H 20254E6 A 30 H | 2024412 A 31 H | 20234 12 A 31 H
R 56 TIH BUA 619.50 1,263.38 3,335.18
31 7 R Kt
TR
Fe5e TI0 H A 80,113.21 67,726.81 80,598.06
WEATHT 2, BRAT <A 7,817.42 4,838.49 3,324.15
TR ELEI 9.76 7.14 4.12
Fe5e T30 H A 229,052.05 190,206.98 151,925.75
24 B e f AN S50 Kt
TR
A58 TIH BiA 36,820.64 21,157.16 15,587.68
R BN 450 Ritie
THR B
EN R EN N 6.80 1.04 0.44
BEEY PRAN 40 it
THR LB
WIER | R TIH A 29,481.88 25,517.98 41,860.52
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PR S8 2,776.55 1,798.95 1,582.51

TR I 9.42 7.05 3.78

K58 TIH piA 4,933.40 3,892.68 2,647.53

AN ioPAS] PR S0 403.09 370.07 193.63
TR I 8.17 9.51 7.31

WG, R AT tE A w]F, Sealvh . 9IRS B, FRIEZ
A AR 58 LI H A (B [F) 8 2 BRUAR TR 58 8 USCASIAE 72 it D TR R HE 455
PRI T REAR AN THR LU B SHRATHE 2 . s B 2 R, S THEHEBONEH .

gi b, BRI R I OR 58 LI F I8 AR E I BEEE BB TEER, AR
A5 R 2 € PR I e B ST 5 ) B 40 A R 19 155 DL T R 6 -3 BRI T T A 19
DR AR SE LI H BT 5256 A WG « 5 R AR BORRE A e 525 i DR T A A el
HITTRE, AREIAF OB S HE

WO, ZatrRI AT LSS RA R, 2R AERET ATk AR
K R A

I, BRI F A7 B 5 5 5 R AT ML AT B2 =] BEECRE Bl n -

=g mH 2025 4E 1-6 A 2024 4EFE 2023 4EpF
5 3d Y 9.44 491 4.37
HEATHT 24 0.67 0.80 0.63
2] R 3.68 3.72 3.74
0 | R 7.02 5.41 5.33
%é )(77\ BEEY 59.36 23.04 20.24
i A 1.52 1.56 1.07
Ej;&gﬁj 13.62 6.57 5.90
PRI A ] 3.64 4.45 3.92

VE 1. A7 00 A 3 =8 Y A A7 T8 )30 A 7 25 K T A1
TE 2. BEEAS ARG ENMERAC, FEEREE, HGEERESEIRE Y&
AT A B4 55 A i 2348 3.03. 3.28 F14.47.

R B2 7] 2% A B K T AN (B ARG RSB A L 4 T

%’fj: ﬁﬁ\ %

BiH

202546 A 30 H

20244 12 A 31 H

20234 12 A 31 H

WK T -4

W T - -4

WEE | S
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JE A4 1,494.27 21.77 893.91 17.77 718.36 19.29
KETIHRKA | 4,530.31 65.99 | 3,522.61 70.03 | 2,453.90 65.89
JA LR 799.61 11.65 577.87 11.49 515.86 13.85
THEEME AR 41.21 0.60 35.62 0.71 36.35 0.98
it 6,865.40 100.00 | 5,030.02 100.00 | 3,724.47 100.00

PRE) 2> F) A7 B e R AT RMAT Mk ) BE 28w RO AEL, 32 2R A7 BOR AT b 55 45
P22 57 BT 8. BB 2 ) R 58 LI H RGAS o 1 75 301 25 AR AT SORMI L 1l e s, A7
B i 2 38 52 R 58 LI A i 2 A9 S MRV K o SRR 18 2 W) R 58 LT H A Ji e ¢
S RATME AT EE 2~ = HEAT X R R

ATELAIR 2025 4 1-6 A 2024 £EFE 2023 £
Fi P 90.42 42.29 35.55
HEAT R 2 1.50 2.06 1.76
2] R4 11.02 13.42 12.61
FEICALK, 29.34 43.94 43.80
BREY 19,354.64 103,011.60 101,687.66
kR 4.04 2.37 1.60
AT AT 27.27 20.82 19.06
WA 5.37 6.52 7.34

T L RZETIH BA e AR =B AR 58 I H AT 01540
T 2. T EREEAIRER AR S T HHE fhlsb, ST R LE 5 8] b A =72
AR BB R 28R T 5.

I, [FAT AL AT B2 =] AR 9 22 7 (R 58 I H A i B R AFAE OR 22
5, BEERFEATW AT 7] AR 2 7] 55 S AE 22 5 P il RAT L T EE 22
il &Y T NN I U I

AL %
2025 4F | 2024 4F | 2023 4F
1-6 A& | S | A
- n N WNTE | BEATT | BT
AT FER RS N it Dbk | TH | SR
THE | BkE | Bk

gz a =4 =4
o | FEUSOmAMER, st | ER OISO | AP | 1928) 1688
R iR TSI BN | Rk | 8072 8317
gz | T EROCOIR S iRz | EXWARAON | 9666 ] 9505|9733
PP Bemt gy (Rl bR 53— B AN 4.34 4.95 2.67
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20254F | 2024 4F | 2023 4F
1-6 A& | BB | FhA
NN BB | BT | IS
\ﬁ [m ] N
THE | Bl | Bk
gz a =4 k.
IS SRR S L) S gAY
1) B T N4 A DL % ik TR 2 i S
Eng ey )i &y
EENS T AT A AL SS  W | 7 e RN 67.27 62.74 58.23
25 e w55 MG A A
© T | BUTTE CTDMO M ENETA | g n BN | 3273 | 3726 | 4177
AIE R R 55 M 2% OB
FEOFREIGEMR T CMC ON | g i gl \ | 5333 | 5376 | 5167
Bk 73-f CDMOD JIR55 I RHIF 78 il
G5~ R TAA 53 DNEIT R | 705 Brm N 46.67 46.24 48.33
5 VY Rk 551 60k 5%
EEN S A NS« 2R | e SRR 0.60 0.60 0.41
BREELS | 25855 K5 7k 55 = KR ‘
Hh TE S — I B N 99.40 99.40 99.59
NEIR S EERAEEME AR | 55—t S AR 97.33 96.68 97.27
WIS AR IR B 7T R AL
2tk e ARG W B2 B AT 98 — KA B
| SRR AR AR | e AN | 267 | 332|273
eI IR 22 VP FEIRR 254K
NI ARG IR R
AT R B R 62.84 54.69 | 53.62
T EXE—IBHIARA | 3706 | 4531 | 4638
EENFCREHBED TN | m—mt S H AR 83.76 78.24 75.12
SR A T BRSNS ET T BBIT R
gﬂ?ﬁff CRO MRS MERBNN | sest—mr BN | 1624 | 2176 | 24.88

Ve SEMPE . REATH SR ISR N A I BOENS BN BRI, Bk, SEId AR

oI BUFASON L9 & FTE SEEREION DA™ IR A AR FTE SREREION 5 8N
SN EEA] s HEAT BT 25 IR R AR 55 B HAt DX 70 I sy I BOERAIAON, 29I PR RTHE 7T
55 SRS AR 55 BN RTINSO, T AR AR 55 A HAR N AR, AR —
I B AMN LA AR A Ll PR R 55 B oAt o 38 Mk 55 N BB 55

S PTRLLHAIRPRATIN T CRO 471, b5 AR (25 PRI 262 2%
WGTHIZE 3R LRI PR SRS 1 5 AL 5 s 25O
Hom HRIEZER S &b CRO AR, kg REA & ik ol BIBRHI e k2%
i CDMO %5« B9 7 BEAE TIFR AT CRO MRS, M55 ML BA 2RO RS
ZER

S, ZURENE . HERAON BRI 5 T F WA i #0 T
(1A T IRAR AR 9 R AT R 7ML T He A S5 K F AR A ], L

6-2-330



WU X 28 7] CAIR BB AN 1 5 By ey, AR BORR AN BB DL R, %3]
% JE L) BEFE RN, IR TC IR 20 A 4547, 3 B IR R 52 T30 H AR BLAE
77 AR AR, R 58 T H A i e AR

HERTHTZG . 2 B 0 R 58 LI H A i e R AR T A i 2w AR SR Fig A, 3222
A REATH 2000 2 Vi 1) 2 PR PP S5 PR BEBOR, BRI E ST o (1017 F A
%, Ha eIk 55 1006 1R 8 20 Al & s 1 29 R0 0P i 55, T00H 30047 A 3]
IR, DBERERTE 2 b S I A R R 56 TI0 H OA R sy, R 5e LI H
JRAS A B A IR

Gk, BRI T RECRAE SR B AT AT LA T PR, 3 R4t %
R GBI 55 I ) AT S G«

T AFERPEMRHERERL REFEKEERRAELER

AT G EEE BN G S5 E BN U IR ST R A, S5 N B4
RIAFBCHAT IR . WIS IR, AR w0 JE A R R R L0 T

AL JiTe. %

WA 20254 6 A 30 H 20244£ 12 A 31 H 20234E 12 A 31 H
# R S A5 AT A
B RG] JRAA R
B B SKIT. L. & A FIRORE
fEAR CEEBANR. WEANG
B R T] 29275)? ; Ell ?0‘22502; 2(2)53 ilffﬁzg 1E|E‘ 2023412 H 29 H

7H4H

IR &40 1,494.27 893.91 718.36
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	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
	3、动物房管理服务

	（四）采用时段法确认收入的相关会计处理符合企业会计准则及行业惯例
	1、医疗器械临床前CRO
	2、药物临床前CRO-FTE
	3、动物房管理服务

	（五）时段法下履约进度的确定方法及外部依据，履约进度不能合理确定时的处理方式
	（六）采用时段法确认收入的相关会计处理符合行业惯例
	1、医疗器械临床前CRO
	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
	1、报告期各期，药物临床前CRO服务前五大销售合同毛利率情况
	2、报告期各期，医疗器械临床前CRO服务的前五大销售合同毛利率情况如下：
	3、报告期各期，实验动物销售的前五大销售合同毛利率情况如下：

	（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
	（一）标的公司主营业务成本构成与同行业的比较情况
	（二）报告期各期，主营业务不同类别业务的成本构成及变动情况

	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
	1、药物临床前CRO服务和医疗器械临床前CRO服务
	2、实验动物销售

	（二）关键环节对应内部控制的完善有效性，主营业务成本的完整性

	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
	（一）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
	1、标的公司实验用猴用于药物临床前CRO业务及不同实验的分摊方式
	2、上述分摊方式系基于标的公司实验用猴成本损耗和经济利益实现方式双重因素而制定的合理会计估计，且与实验用猴的实际使用情况相符合
	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
	1、药物和医疗器械临床前CRO服务的生产和研发活动可以准确划分
	2、实验动物销售业务的生产和研发活动可以准确划分

	（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
	2、销售费用率高于行业均值的原因

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


	七、中介机构核查程序和核查意见
	（一）核查程序
	（二）核查意见


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


	二、实验用猴的价格变动情况，是否存在价格回落风险，对存货账面价值的影响，相关跌价准备计提是否充分
	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
	五、对存货中原材料的盘点情况，是否存在账实差异及处理结果
	六、中介机构核查程序和核查意见
	（一）核查程序
	（二）核查意见


	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
	4、未来三年预计新增营运资金需求
	5、未来三年预计现金分红所需资金
	6、未来三年预计大额项目支出
	7、未来三年公司设立产业基金支出
	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
	2、本次交易使用部分首发超募资金进行支付未违反相关法律法规

	（二）对上市公司生产经营的影响

	五、中介机构核查程序和核查意见
	（一）核查程序
	（二）核查意见


	10.关于商誉
	一、公司在重组报告书中补充披露
	（一）结合商誉规模及占比、标的公司所处行业及经营业绩稳定性等因素，充分揭示商誉减值及其对上市公司经营业绩影响的相关风险
	1、标的公司2025年业绩实现情况符合预期，商誉减值的短期风险较小
	2、标的公司未来业绩确定性较强，长期价值较为稳固
	3、标的公司的经营管理团队稳定，主营业务与上市公司协同性较强

	（二）在商誉占比较高的情况下，未设置减值补偿的背景和原因，是否有利于上市公司和中小股东权益保护

	二、公司披露
	（一）标的公司可辨认净资产的识别过程，相关资产负债公允价值与账面价值的差异情况、识别和计量是否符合企业会计准则有关规定
	1、标的公司可辨认净资产的识别过程
	2、相关资产负债公允价值与账面价值的差异情况、识别和计量是否符合企业会计准则有关规定

	（二）本次合并商誉的计算过程，是否将考虑评估基准日后新增资产的情况
	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


	三、中介机构核查程序和核查意见
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	11.其他
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	二、中介机构核查程序和核查意见
	（一）核查程序
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