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2024 4F | 2024 4F | 2023 4E %% 2024 4E | 2023 48 ﬁg 2024 4F| 2023 £ ﬁg
2 R4S 78.67 | 392.41 | 403.41 | -2.73 | 4148 | 4118 | 0.30| 9450 | 96.07 | -1.63
FR A 84.95 | 122.76 | 115.38 | 6.39 | 34.24 | 3575 | -1.51| 17.93| 16.01| 12.01
HEATHT 21.75| 20.18 | 23.76 | -15.07 | 28.43 | 42.62 | -14.19 | 0.74| 3.97| -81.34
i 2.15| 11.42 | 10.38 | 9.94 | 33.62 | 43.62 | -10.00 | 1.48| 1.94| -24.00
B 83.04| 9.70| 11.38 | -14.77 | 21.80 | 2594 | -4.14| -2.26 | -9.17 | 75.30
i 37.96 | 10.38 | 13.66 | -24.01 | 6.31 | 23.77 | -17.46 | -3.31 | -0.32 | -896.21
EEEXY 5523 | 4.02| 3.38| 1891 | 7004 | 66.15| 3.89| 1.24| 0.84| 47.38

2024 &, XLAFEATY O BT AF A, BRI RE AT H

INGE

2025 4 AR, R (D BT A E R SIS Fe AR R

AL AZTE. %

R4l | BN EFE (%) JJS R S|V
AR 20254 | 20244F | FIHLES | 20254 | 20244F | FIHAS | 20254 | 2024 4F | [EIELER
besE | RsE | B | B¥e4E | B3 | FhLLE | RRE | BR4FE | BhELER
5 FE | 207.99 | 17241 | 2064 | 4381 | 3887 494 | 8287 | 42.40| 95.46
FEAL R 64.41 | 56.05| 1492 | 33.72| 3297 0.75 6.37 466 | 36.66
HERTHT 2 6.69 8.49 | -21.28 15.70 24.88 -9.17 0.61 -1.70 | 135.90
FaR7ad us 3.74 6.05| -38.11| 27.86| 36.91 -9.04 -0.15 0.96 | -115.88
BHEEY 5.32 462 | 1507 | 28.73| 1573 | 13.00 0.25 -0.63 | 140.35
eyl 5.39 5.20 364 | 21.02 8.00 | 13.02 -0.13 -0.70 | 81.63
HyEAW) 2.46 191 | 28.68| 6891 | 70.67 -1.76 0.83 0.53 | b55.53

E: TR 2024 4 FPAEANE S A ] Proteologix, Inc. B A= A I FE IR 25 2
A NI 56,269.16 J37G, it FiRFME H B AL SR N EE G I3 BHAFRIE AT 578

2025 4 2R, SHRIFEATY (B EWAaE G, BRisvE RS, HAl A
P B 7 AR RNE R [E HE Bk, WRIERTEEGE, 0 RkE

(1) 255 FefE

G BAEIR LG CRO 55, BABEAML S v, 2024 SEENMVION R LE T

2.73%, e m Ak A 2o B fEE WU R EE K 5.2%; BRI AR R e

€, HET B A a1 RENME T B 1.63%. 2025 4F_F4F, 25 BifiE

M ] B 3K 20.64% , T 2235 57 4.94%, SZIR VA BE 6 RV [H] L3 K- 95.46% .
(2) AR
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AL 45 E CRO K4S, LARE AL 45y 32 . 2024 G278 Ml N1 1HE 6.39%
(A S8 2= b 5 I N3 1IR 5.81%) , 5541 254415 9.05%, 5% 4 Mb. 5% B4 1IF 6.46%;
FBAZF/NIE TR 1.51%, HET EiiA s RS FEEE 12%,. 2025 4 L2
M, ARSI N FIEL K 14.92%, ERIZIEE 0.76%, SZILEIERESF)

A LE 3 K 36.66%.

(3) WRATHZ

HAATHI 25 LIS ML 25 8, B8 L S5 URON 5 BB 75%, ML 2% DL 2 4 PESE I
5N T . 2024 FEENVIRNENE 15.07%, EFIF T 14.19%, HET LA R K
AR B FRE T % 81.34%., 2025 4 F2P4FE, BEAATHTZ5E IR FILL g 21.28%,
EFFE T4 9.17%, 5 EERAKEIEAL, LT NE.

(4) #iEiE

A ML AT, WSS LA TR S N . 2024 SEENVIRNIE
& 9.94%, EHZFE FIF 10.00%, H)E T i A& B A I FE R B 24.00%. 2025
FRE, @ BNV TE L T 1E 38.11%, EFIZF T 9.04%, VARHSF)E 5
HL/INTE 5 451

(5) R

N

BEBEALEINLS E, EEREIERET CRO RS . 2024 IR
14.77%, EFZETW 4.14%, {$HNET 8 22,647.48 J576, %X 2023 F5 B
2025 £E 4R, BEEE IR LK 15.07%, FAERAFE 0.25 1278, &
WA N .

(6) SEilpy

S P LA AL S5, BRI IR HT CRO k5% . 2024 8 ML B
24%, FHZ T 17.46%, FHAE T 3.3 1470, THiEL 2023 FEhNf, RZEE
LR R I IE A TE A RIS, TR SR, TS R AT 8. 2025
AR, S PEEN IO S K, R LI IR 3.64%, 1R 5 45 0.13 147,
B 2024 F LA AE TR

(7 HRAED
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HHEAY N E AR X MPUA R ILK CRO RS, EHUiAZMmt kit iet,
EPEA) AR RIS IR 55 25 A e A rUIIE « Sre o aAs . A BRI R S5 R
B, AT ERITIRKITTIR CRO Ak (WA AT Ik H 1t
ARGy LA S5 B4 7= T AR MR BEA T O AR IE 5 REAT AR S PR R, Gn 24K
IR T RPN S 2024 FEENVISONER 2023 350 18.91%, FE R MEA
H KA AT 8, SR 90 e R B3, A ON B EESE K T B Hor,
A5 UL 2022 4E[¥) 25.71%352 & 55.23%, EFIZEAHRET 3.89%;
2024 TE VA JE A 7 AR A% Rl Dl 123,827,708.79 G, [ EL 2023 4E 48 i1 47.38%.

2025 4F F4E, H A E IR [F] B 38K 28.68%, & F 2R /Mg R 1.76%,
SEI A E BRI [ L3 K 55.53%.

2. FRHIA T S RBEF RS EFRTIL EH AR RS, A
R 2B

ML BT A B RS, 250 RAEA R A B R K55 CRO 4k, HIY
PASEEANL 25 9, B ST U . BAIRA S A BONAEE, Bom H REFHDL
BRI HIEAK 2024 FREAAEN N PREFIE S . BEAll 55 38K i 158 oLk 554
PR, EANE ORI, 25 RRAE 2024 4 BARFEARL S U/ MIE T, {H5)
BRATRE AR T H A R EE 2 OGBS A 35 BART T [, 24
W FRABAN B Ie AL i 2025 4F b2 AR NANA BRI S ORHF T R 9 7 B3 s

IR AT 24 A0 2 v S84 2R DR BB 9 2 Pk 550 £/ CRO 4k, HH
2022 kB2 BB A R 25 BRIk BT A SE SN RIS A BOR, 2024 SEBFE L 1§55
2P T B, BT 2 tEEl S5 Bk 55 Al CRO K5, T
Wy 5E AR 8 7 (LT AN AR R AL LA S5 A7 A — e W JE 1, S EUL 2025 4
RPN BARAIE — € N EE. BATHN245 2025 4 LR F L SEIH 5 N 5
SR A TIT R R S I ] RE R R S

JE VAN B B 25 (Al 55 EAR 2024 2 BT\ AT S 4em, 2
AR EE W BTT RGN, SR 2025 4 b AE ST AN B A 2 S I _E ik
B, ISl T T N BT BORIESCR 0L, 2R L SUR SRS .

HEYRET AV CRO ks, EEMRS T Bk 254l ik
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IRETTF R, HioN. BRIZE, GREEAE 2024 0 TRIRIIGK, EEREI
WA REBCR B, BAMONE KBRS, 2025 4F EAFEEEIONATA BRG]
ZRELORFF T R [ EL G

it LR FEAT L BT AR I RBAE SRS, BT 2B MRS E R %
B [k | S YIIE A R SRAT PR LA 58 PN T 3 F 8 B s vl RER 33 ) e
Ak T 2w AL SRES A o A O IS . AR SSBEAN T N EE SR CRO 4
WA BRI JARHGRE RENS DR B ARG e, T VE T IR ST Bk AT
REEIE I E SNSRI, 10 A S5 8 E KA 70 Sk CRO Al s At
IERATZR G CRO M55 Aok A2 BT ML A SE S X 2 FEM, X 2024 4L ST B -
2025 4F B4R, BT DRSS AU IF HBLE N 2 e Rl g5 o T B ol
BUSL, FATE BT AR RN SR L S IR B s, Bos CRO 47k
H SRR I 0 T R 2 0B A

WGP, LA ITEAZ Ol 55 I PR T 245 2040 43 U U 24 R FE T 3 56 4 3,
SFEIIURR A T, RIS RREE R T R A, A S O AR,
BN B AN T 2580 )57 55 ST 8k CRO Mk 55 HIT
BN AN B 2852 B T 3 SR B0 LA AT ML 32 5 IR R 32 B i, 3R 2
5 1 A A R 52 3 B R R B0 AT BT BT R A RAT I B A ] B
% . R4 2025 F FRERITI BT AR A E B NKE, CRO T LA
A RO LS ORI B RS, A 2w I R T 25 2801 55 AR A AR SR N T 5%
G )L T BRI LCIG A . [RINY, BRI A A BT d8 i CRO V55 BT 25 1T B
k& ABAE 2025 4R35 RSB T, 454 B AT E A AT 25T R BN MRS K
vt RIS BD L5 INERIEERE, 430 155 MERTT &
fik CRO b 25 F A 2 91 7 1T R 3 3207 HA Vs

(=) FETLHE, ZFERR. LFEFR. BFARFEER. £FTH
FRE, TR RAFRLSREFERE THIRE, SR ERTEIE

1. EREFHERAMEK. ERZEN IND REEFAFEYS. BAHE
BD AL

(1) EBRAENHE LA WL K
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RIREA T MR RREEIGK, Wi R IR UL T R IMBI . R4
Pharmaprojects [##E, 2014-2023 4, EREHERI VIR E L (BIHI25 A &) 1E
FETFR A2, AIEIERETI B W RS AN v & B B i 254, DA
B2 HE 259D S PR BT v, A 2014 4E 1) 11,307 MK 2 2023 4] 21,292

Ao

EIRTEA VISR, 2014-2023

25,000

21,292
20,109

20,000 17737 18582
16,181
14,872 15.267
15,000 13,718 |
11307 1239

10,000
5,000

0

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
m AR ()

$¥E kY5 : Pharmaprojects
(2) AN IND K25 i B E R RF IG5, 290 RUHE I R R =k R4

2015 4 H [E T8 Ry R HERE 24T 43 S SO R B 2 R Sl o VT A
TR AT SR TR 24 1) BT M RN PR B PR ST o BT 24 A0 N IR AR T 1E— 2D 42
w1 2 AR R T G IR . ARAE CDE A [ 45 4F B 24 i B WA 5 208 5
7N, H 2017 4ELIK, Hi CDE SZHEMH 21 RS i (INDD o KR,
i 2017 £E1) 767 UGB PIE £ 2024 4 3,073 Wi, [N CDE ZH 2
I PRRER F i (IND) AR 924 5 B G0 i o 2 LR, R R R T I
Bk CRO NUFEB 250t AT R BE, iM% T M7 CRO AT LM 5t/ SRE R, e
RS T S e L 2P R A BT R R Sk R AF

G, M ABRIERELMENZEN IND 258 E SR HRE, Wi
WAFFAEAWIE K TN TR, BFAOY CRO AT K IIKE) /7
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(3) [H P25 A Xt S BB S I B AN TR T, PRI BT 5 22 5 AL I
HEE

AR S 24 0 7 B R, 2024 A AE, hEZ XN 5 94 2, 385 A
N 519 2370, 2025 4F B4R, hEZECAANS S 72 2, & IAF] 600 12
K6, X GHEN DGR LA I 1782 R Xk B 56 E BRI 2
s, YO A 3 [E R R 557 B 2 ER I K a3

LA, A2 dh Rt R i, IR EIH RS sk, £ 5%
RN AR AL I RSSO AR s, JiHSZ ADC
Z YU AN AN RS A A SRR G RO 1 R SRR e TR R R
FIC (RIS MM EANMRIRZYD) . BIC ([FZE7™ b i RS R SR i) A 41245
A Ffr 75 R B L i S AN I H R I

Kk, license-out 52 &7 IE7E BT R T ATl 55,  RON N 285 e HESE T
BRI EEIRE, MR FIC. BIC. /NG RREEPHE =M B ER
A 7 T 290 B iR B, 13— D HE S AT 24 4 R R 2 A ) B

2. AT EFARIYE, BEFASEE, WARFTRE

S BN, bRIA T Z9YIE K ET CRO AR S5 A1 )7 28I R HT CRO HI#TE%
P BN K AR P E BoE ARSI

2025 4E 1-6 A
A 15
TR e oo o P g;%ji;mm
)
s 90 1,871.63 11.37 1.36
2R 403 14,594.46 88.63 1.89
A1 493 16,466.10 100.00 1.79
2024 4EBE
N
TH | epwe o0 piiac P - i
@)
W 131 3,511.40 12.29 1.73
e 412 25,069.27 87.71 2.71
it 543 28,580.67 100.00 2.47
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2023 4E B
N SIZ A
TH ] e 0 %%gf EH (%) $l§%§ﬁm
B 126 4,107.04 14.66 1.70
X9 378 23,906.40 85.34 3.02
=a7 504 28,013.44 100.00 2.69

R B3, 2023 £, 2024 FEA1 2025 4F 1-6 H, Wi 2R KRT CRO

JR 55 AT T d bkl R T CRO 558 25 7 BEAA 4L

=\

BITh

159126 % . 131 % F190 %,

W RO R 2R BRI 09 378 2. 412 ZURT 403 5K, AHXTAR

SE o BRI FIERBF AR CRO AT 25, AMER & BGR I FF ST 3082 7 1
AET, T HARRRR R BRI B D WRE, 5287 2 Rfr T HFEREr &
fER R,

MR R, 257 WA /R EBOH 2 7 B ek ia e HZ o5, XWhs
122 TSN TR b ETA £ 859% LA |, PRIHEAR 1 2 7] AR SR SN PR FF A€

3. IWHEIATKMAERREENY 5B, ZFRBERTE

A AN, bR~ = 250 PR T CRO AR 55 B @il R 1T CRO 73 %5 7
F I P B AN S UEAR DT

i’fﬁ—‘[‘: /I\\ ﬁﬁ\ %

o 2025 4 1-6 H 2024 £ 2023 @}E
]
ZEFHE | WMAEH | &B5HK | EFHEE | AESH | &84 | ZFEE | AESH | &85

r
/E\ R 80 1,427.04 8.67 89 2,978.64 10.42 74 2,222.31 7.93
|4
5N RN
BLE il 114 3,979.68 24.17 135 9,030.73 31.60 127 | 8,752.52 31.24
1% 3
5 A BT 30 205.21 1.25 32 500.06 1.75 21 160.24 0.57
BIRG|
T ERD )
2 5 2,690.23 16.34 193 | 5,039.74 17. 63 209 | 7,308.08 26.09
iﬁ'f_
Efl\ifﬁ 19 1,766.82 10.73 19 3,278.82 11.47 20 | 3,194.96 11. 41
AT
ii:
f%%ilkj: 105 6,397.11 38.85 75| 7,752.69 27.13 53 | 6,375.33 22.76
i 4

i 493 16,466.10 100.00 543 | 28,580.67 100.00 504 | 28,013.44 100.00

L BAT, EMEZATIA I RTE BRI AR E X, BETmE, AR

SERF RS, HOBE RN AL 25 A T I E Ak . STk, A FNE AL TR ZE 2020 4
Ja (%2020 4E). FEMHEAATET 2,000.00 J3 oA EZS A TN E AP,
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TE 2 B EdIZ5 Ao )E T 2023 4E AT 2024 AEH A E BE 2 Tk Esaay (B0
o E 2R 2545 B O AR T A E B 2 TG B kA BUSOLINEIZE 2017 4FRT (& 2017
) HiEM & A# I 5,000 J3CHAEYIEZ A A

1 3: BHEE P OFERE T, SRR LR EEER SR

H TR 1A 5 B b G R BT CRO AT, TR A w1 A% ORI PR BT 245 202
ARG BT B G RE/IN, JBARR PO A L TRIE R P B R AR K S — R
FE E R R, BN DL E A A A B A WA R EE L PUXUR RE
Fra SRR N . bR A FITER S BN LSRR PN 5 LE A
I 35%, EZ I EUNLAS R AT REE KT, IR B B 16 K TR AN B0 XU
RE ST

MIER AN KRE, KB ML B E SO & e Er, BN E N %%
FUELE T 50%, %255 T REE HAE LB NFEE . AR 5 HERFFES
MEER R, AR R E S A RS, HPREE OISR L . KF
T TEEGEEZG . AR e ST E NSk s A A E A ik, ARRHY
N R AR E BN

MIEAMNV R, AR F 552 B ANE 2 N T R EE R IFA1E, SR
AN . TEVA (BEELHIZ) AN AT, LRSS T2 A5 B4 3808
L EERATI A 2 ik, N H T e ERE G ZYERAE T AR SR B R IR 5 .

CEARE, MIIARIME P EAS, REF SRS, A E SRR
RERAITERR, RAFARRBNR R AR,

4. ERIATEFITRRFEHEK

A 2025 £ 6 AR, WEIAFLEFITH 2.05 1476, #2024 % 6 A K 1.64
{CTCHITEFAT BB ERE S, [FILLIGIE Y 24.98%, TEFITHAL, NIEHA
F) R R AN SR SRR B K B e KT R FE A .

5. H&

2r FRTR, STk EEE SRR R . RS 2 sl T 2 AT AT
SCHUEFIL . B NN R AAE, BRI A TR E BB BR, (B 1T
TNVAAN ZE A AR A LU S R R i SR, FEAT MV IR IEAFAE — e AR R e
IMRFE T RIFOR B, AR, ARRATE R AT B Rir, BE
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EH R IR R 3 15, FRiA FA BAER KIS EIF R g, NFERrst
IR, LSRR B TS

=. AT BN RI S AAER, BN R S HRAKRERE, HRAE
GyBURZR N Fr A T AL S 7= A IR W

(—) BRATESMANRZAREO, SESMAK 5 IR R R B

G185 P TN /AT B AN s il RV

HAT: JiTG
2025 4£ 1-6 A 2024 4E 2023 *E
|WAMEN
& )4 &8 )4 &M i b

FH 5,000.50 65.75% 8,138.81 74.38% 4,650.77 49.64%
WA 1,250.60 16.44% 1,211.25 11.07% 1,927.71 20.58%
JIEYN 532.62 7.00% 320.30 2.93% 513.88 5.49%
L% 0.00% 296.15 2.71% 16.66 0.18%
7 5] 62.60 0.82% 231.98 2.12% 484.14 5.17%
799 98.86 1.30% 191.58 1.75% 248.55 2.65%
L 181.51 2.39% 166.81 1.52% 609.42 6.51%
% 0.00% 95.34 0.87% 443.40 4.73%
e iy 12.42 0.16% 29.34 0.27% 134.61 1.44%
BN 77.24 1.02% 73.43 0.78%
%= 47.34 0.62% 35.67 0.33% 43.16 0.46%
Hop 341.55 4.49% 224.40 2.05% 222.35 2.37%
&t 7,605.24 |  100.00% | 10,941.64 | 100.00% 9,368.08 |  100.00%

WRAE 2, A A, A FIIREAME AR ) 32 B X D9 SR L ORI L nEE K
TEREL Mg EEL AR, Hrh, CEZMHACEAT R KRR
U, RSN, bR m ok B 58 E X RO B840 38 ST U LE B o

49.64%- 74.38%711 65.75%, WA BAI (5 AN LB IR S BOR

A I, ARE A R RS B WON 7y 9,368.08 JI0. 10,941.64
JioeAl 7,605.24 JiG, 2024 FIEHMINEL 2023 FHEIR 16.80%, 2025 4F 1-6
ABEAMIN R RIS, PRI mSEAMON B b HAR T 2 22 R R AR A
AT AR AR RN AL 5%, U $h R B AN 5 AT A LUk — 28 okt th g S g
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FFEAS B ROLFHIRIZ DR R I E PR AL AR S5 AR 2R, 345 1 5 2 [ Bl 24 4l 1
AT, R, ORI (1 PR 25 b 0120 S 1F JE L £ S AR 2w #EAT IR E
IR =X (B

Forr, FRH o w ok B 56 E X N SIS ER, — 5, R E 2K EHLX
U1 Biohaven Pharmaceuticals, Inc.. Empirico Inc.. Forward Therapeutics, Inc.Z:%
JTHIMINAE 2024 SRR 2025 AF AR ERRCE, BRI A ES LRE PRI
Y& LB AE G 3R1G2 7 AR, U580 HEN 5 8: 2 8 i) ions & A 20k 55
WONFFEEIE R S5 — 05T, AR A2 m) FEAE 25 307 WU TR SR AR E DA S [ B il 24
FHIRSS , FFSHZ R EM X AR, AR A T 2024 4 8 ik
I SAMM Solution FK 55, 2B T AR 2 7] 58 E X YN B

(=) WRAFTZSMNLF B KAFE AT BT AR R RES

A E R “ = (7D SBAOK-F oS R TAEER, KXY
i PR 2R A2 75 SRR HR AT L BT 22 =] R SR 95 FaAm DL AR L Gt L, DASR
HES5 R SR CRO Al 2 W BB AN eAG 1, DL A B A 245 B I % IR 55
nE S, BRI RIL R4 (55 Rk eads, Shar)aal i
Al S5 MK S — B, PRIEAR I 2 R AL S5 AT S RAT I BT ] R i
e

(=) HbrH B BORARBIN AR A T F5 57 KR

AT 39T 1 o 5 5 USR5 0y 26 R BUR S Ho [ HE 101 56 [T e ot A s IR G
BRI 23 ] BRSNS R AR AL 80 S I R AT ST IR 72 SRS AN T
IR IR A Y o

FAh, AREI AT BT 2024 T MR 58 5t 3 [E SAMM Solutions Y55 HY
AR TR, 1236 b X M 55 A1 AN OCRE i3k — 2 I AR (1) 2 7] [ BRAG AR, =]
(IR AT (10 2 ] B 577 900 A A [ e 52 5 S SE HH AN R0 A8 Bl b o A ) 24 30 7= AR AR
Flgzm, BRI

1. SEHE IR 25 i B BT SRV T 2 BUR SCFF, BRI A B 2 1 1k
P BE 1) 230 5% [ 2t i) 22 B LA HEAT 25 W00 A i) 2 w00k 566 [ 3t IXC M 55 A
JReNs st Ak 55 e RE T, SEA 5 BRAG HHh R  ISCES s
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2+ A ARRE R 5 BOR HIUAAALS], A0t 5 [ R i LSRR AR 55 B0
EEBOCHE, AR 2 ) ] LAR 22 4 25 UM (PL Research [A]i A5 42 {1
R L =IRL S ) B SR E X % 7 5E it CRO sy, Biive B 5 BURxY
BRI 2 7] A R IR AR AZAE

PRIk, B 5 5 BURAR B AN 20 B 1) 2 7] BB A 557 A BOR AR R o

(ENEE I R N NPA R N SR A S B SR dF O 1 Wil = 7 pri s R S EE R
SN X, R B 5 BUR AL B A] RE 7 20 7] AR A BBk AR, ARrg 2
CIISE25 PV E /RPN = Pig <X AW/ p S B3 p S N XY VTS A v AN L S R P VAT A
1557 FCAR AT 7 YuAH 5 AR, b 1T 2 ) EAE B A AR iy 2 BRI R R 72
SR BRI 7 2 (D) S 5 BER OB ™ R AH O RS 1EAT 45 %

9. FREIA BT SAMM Solutions WEKIE R EER, WHEVEBEE R
ZERBN, MR TFATTHRNER, REFERETHRIXE

(=) HEIAFK®E SAMM Solutions Mv5 )% 5 & 5 K

MATML R ik, EBRE AR SIML T IR 2 I a5 HVEAR 4 . 5 BT
WA AN TR BB T MR R A s 8 Tl 24 i A R s R AT
FEAT i H A& XA RSP RS tL i) CRO LK. 4 Frost & Sullivan ¢
faion, AERIGARRT CRO T 2028 FoRIA 2 403.2 {235 7T, FE A
KRYERFAE 10.6% =00, it GLP 22 2 1A AR 55 DA AR 2454 B 4k v A s 1%
Hofr, ARG B

MY ST, B AEYE N R E. B SERIGRRT CRO )k, TR
A 3T S A S ) SR M R PR ), A 7 4 BRAL AR 55 N 2% DL B2 [ BT B AE kil
FER BT, LAY — BN TS5 & 7 s A& FE 5 0] i A RR
T 2024 £ 8 U525 T % SAMM Solutions 2 &MV 55 3£

1. SAMM Solutions A & HIZEAfE R,

SAMM Solutions 22 7] (AFRr LA AR “ A7) BALT 2006 4, &—%
Az 2% AN AR JE M 2SIV EF T I R AT CRO 4kall, Aw]skie s o1 2019
12 A 4 Hi#id £ E FDA 35T GLP Mr 55 1 §ATR 2 I 4 8 Ui Hh X /b %
AR N RA SRS W] 5 0 S50 53 )5
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(D AFEFEES FEARE
1) 5 GLP L%

2w] GLP Mv55 EEAFR R A S5 2 TR VRO OB IR . A F]
ARG [ PR 56 2 GLP 5 MARAE, X & RZ A AT A AT T, A
SERE. W R RS VR R, WA R . AR R BUE PR,
PP RS TR 5 3 o 2w Bk I AR 1 B s FH Se ik e s AU RL 257, iR
SCIOHE HERAIE . ATEEEATRIEIIME . B GLP ML N AEMIE AR . L
i 2 AR PR AL I SE I R A AR, B DI E BRI REE RS, ST A AR R S 3
g7gc ot

it

S

2) 29I A PR AT 25 AT T

o) TS A T A I PR T 25 8052 T FU AR 55, Gl R GEAE AR Y R AR s Be iR
NIRFCAE VLR, WA 2528 E I B R S I RS &R, TR HE A 3210
230t HARIRE 1 AL B A 3 s o A AU T\ S2 i S iia r E
[FIINF 2 e ) B LA YR s S AL, D 29 R B R iR A BER KT, B35E
SEAR LI VPA A At s 21061~ 5 U5 T 2 W) RO Jee 2 48 P R 55 A A Mt TR o
BTG AHLKT 2R S I 2 PE R VA, AR A SR SR O
W55, SREEHIERDT K Sk W RERE . S i R BV bl
IHTAE ARG MeAh, A EF e MM SV R R RIe
St S 2 RPN B A BE SR 7T, W DRI 45 RAT BB 2 AR DK, Ol R AR 3R
(IPS: ICTERES

3) YR I AR ET 25480 71 AR PR
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2 245 F 2 :52.7736%; IIfi R 1% 56::38.6125%; AL B5 A | = E\V 55 AR IR
600721.SH|E =25 Wk AR 55:7.3630%; At 55 25105 \:0.6596%;)~  |IRKATCRO, A
2:0.5664%; 5 bR 8 I $L:0.0127%; 3:4i:0.0122% |48 A
I PR ETCROMK
25 AR IR R 7T 552 95.00%; i AR iR 55 Bz Hofth: . .
603127.SH|FEATH 24 4,956 521 T 7+ 0,04% ?giﬁjf’ﬁjﬂ
th2Ek 45 (WuXi Chemistry) :74.0350%; Y.
o . |EEN AR
|55 (WuXi Testing) :14.4509%;2E #2401 55 (WuXi| .
603259.5H)| 251 Refee Biology) :6.4828%;%% 114875 Ml %%:3.3731%; HAth ?;%CRO’ 0
%5 (Others) :1.6582% -
£ [F) 5 i 25:75.0022%; 457 €4 J5Uk} 245 B A ) k-
E%ﬁi%éﬁ%72323@?_1??@4:?&%@%2 FE %A
I S%:5.8988%; i (1 JURH24 K R TRIMR-AE B 4RSS | Lo -
C0S4SSHLMEN | s sgoome s el 2 i Bt |0 oRO T
24:3.6765%; H:Ath 1 45:1.4386%:; 52 5 2 I He i
f1:1.0869%
A i A/ BRBE L Y H5:58.2734%; Th AE 2 Al A e
24:22.0399%; 5 i % & :12.39749%; # A 6] £ Tl 5% 3
668046.5H 25 R4 Hi1]:4.8939%; A H HE H 111 K HoAth:2.3136%; HAthlk ?;%CRO’ 0
4%:0.0817% -
205 -7 T WA I AL G 1:43.0819%);
2915 W03 T WHOR I 5 4:24.7035%; | "
0078 Sl gz | BV TRV PRSI e
' T (W:17.1545%; Bk - A TR AT A4 10.4778%; . ’
BFEARF-TE N T B 4:4.5810%; H Atk
4%:0.0013%
R T BAL S AEA R -4 T T
B A Y-77 A H5:60.0791%:; JFURE 24 F dh [a] 44
1) 771 Jer ARk 243 AT H TR AR | ) )4 R il 552 16.8620%; | 3 21 55 E I
688131.SH|fEuE 2y (ARG a AR, il70)-FoRIZG A a4 #15)- [IRATCRO, A
FE B 5 :16.3780%; 7> FRAIE . T RGN ([N
AARTF- 43 TR E AN T HAL S -3 AR MR
5%:5.9539%; HAth Il 55:0.7270%
i A BT T 7% :52.2489%; 254 ) 1L 5 24 41 Il R HTCROME
688202.SH |21 P | 51:47.7067%; H Atk 55 - oAl N :0.0224%; FHoAth |5 832, BN
Ml 2% 5 J= R Bk 55 4H 5% N :0.0220% A% ]
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5 | ESRAED | IESR AR 2024 R G I B M55 R [iiprisem.y
, o |55:61.0784%:; 5T 251 A IR 55 - 25T A IR 45 -4 I -

10 |688222.SH|#R5E S i R 4626, 8558% 55 25 M S5 25 TR }Qﬂ;igCRO, Zs
%%-HoAth:12.0122%; H A M) 45:0.0536% -
é.HﬂE@iE%ﬁiwmoik%;:;gjgi%;éiﬂ@ﬁuﬁ e

. K175 77 CROMY 55:34.5845%; 7). SRR T

11 1688238.SH|HICEED | o 640006 3 il 46 1.2505%; 8 £ [ 2% i 25 M ?;%CRO’ 0

2%:0.1277% -

B BN B 7= - B AL AR 71 :43.21919%;

Fe R sh PR = i A T 5 1 23.6228%; 4
USSR R B R IR 55 -5 80P AR B 4y | R EL S5 R I

12 |688265.SH|FEML LY (H7:13.9558%; & BB ™= fh- e i b8 |IRETCRO, AN
1:8.8935%; 5= RME M sh WIS AL 52 AR MR 251 8 e [N
25-:7.8600%; H At A5 0 AE W4 AR e 55:1.7264%; H
Bk 4%:0.7225%
250t 5T R 55 :51.8031%; I PRI A A= 90 o AT ik | 6 2k %5 3R I

13 |688621.SH|BHGIE R |55:47.4421%; 4 %5 43 1%:0.6058%:; HA I KHICRO, A
2%:0.1489% AN

o JEIR A CRO:95.4212%:1Ifi K CRO:4.1114%; H: ”ﬁ’?'h‘ﬁ\ﬁCRoka

14 |B887T10.SHIGLHLE |4 381006 Jfill %-0.0864% ?@i’aﬁj‘j
FMEAL I BX CDMOR 77 %2:48.3052%; I R B | 35 I %5 3E I

15 |002821.SZ|#l3E5E  |CDMOR ¥ 7 :30.4373%;81 % I %5:21.1274%; |FRKATCRO, A~
FAh:0.1302% N

e e e |20 R0 B 55:56.3930%; 14,271 55:26.4063%; K ”E?E ﬁ‘ﬁCRofik

16 1300149.52 ] 231V %%:16.2339%; H:Ath:0.9668% é’?gi’ﬁj{wj
ISR BOH 9 T 26 2 S 35 45 49,9150 i e [ oo o9 3P

17 |300347.SZI A KA ESZT | eus i 4548, 1309%; 2 Al 5 11 45 1. 9542% f';ﬁ{CRO’ 0

FEEN AR
e g | IR S A R R AR Y 55:66.7360%; I PR 5 A o

18 |300363.5Z | FIEILUT | 1. .51 501 50055 2411 %48.053296: £ f:0.9892% Z%CRO’ 0
I R AT 92 Il 55-:80.5078%; IIfs FA i A 97 il FEEL S5

19 [300404.SZ |1H 52y |45:11.3634%; HoAth ¥ 1) fl 25 :5.6898%; HoAth 550 | /R FTCRO, A~
N\:2.4390% PN
AR RSN 163.3563%; 73 51 A R AP AR K A1 | 2 2L 55 3R IR

20 |300683.SZ |##r A4 | (4P%HE):18.6210%; HiAl:13.9596%:; 3 5 Fl 12 | K FTCRO, A~
%5 11:4.0631% N
29T R I AR B 1R = b AR 55 - 25 T R
A= ARS: (CDMO) :51.1303%: 254 7F /& M i
ALY B IR = R AR 55 - 43 IR CH T 259001 | 32 20k 55 3R I

21 [300725.8Z |25 BHE [F1AF=) :29.0703%; 25 W0 78 B B I 72 i AR 45-| R iTCRO, A~
TR T2 R0 :16.6248%: 251 7T |9\

B A7 ot AN IR 55 - A 240 R R 45:2.99109%; HL
f#:0.1836%
S 25 R 4%:57.4047%;CMC  (/N4>FCDMO) R Il R HiTCROMY.

22 (300759.SZ |FE AL |45:24.3469%:; Ik R BT 7T IR 55:14.8765%; K 7> TA1 |55 83, 1N
A0 AR 5 BEERVE T IR 552 3.3197%; HoAtlk. Al ik A
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5 | IEFRAED | IESR B AR 20244 FE S I R B ML S5 R [[iprirs
4%-:0.0521%
TIF 92 45 A B S 42 35.8850%; 57 41 24 i iF 42 I 4% e
e |- AR S5 :26.5721%:; 32 ¥R 24 i i R AR S5-I IR AT |
23 |301096.SZ| FVRIRZY |y e 24 134506:CDMO:5.2028%: L ALk ?;%CRO’ 0
77:4.5758%; Hift:2.5704%; K 35 73 1§:1.0594% |~
B B SN 165.3241%; 7€ il 25 77 i A AR | V55 AR IR
24 |301201.SZ |k zh\l |55 H N :33.3449%; Hoth MV 25Ukt N :0.6856%:; %X % 2% [IKHTCRO, A
e \:0.6454% N
. o FEML S ARG
. L |2 R EN58.1430%:; i Ak A 77:30.3439%; .2 |
25 |301230.SZ |kt % W9t 15 57 18.8455%: Al % 2.6676% }ZE@{CRO, N
FEML SRR
26 (301257.SZ |5y [SMO.45:100.0000% KHICRO, A
AN
I AR 632 7 ik 55:43.0060%; I RAR I IUIZ E B | Lo e
27 lsosasa sz lwmp |27 SIT0% B EE R L Ay i el
' - %%:13.5324%; = W RE A A I A 55-:8.5360%; I K 24 N ’
P22 AR 552 4.3294%; s PR 6 1) Ak 45-:3.0792%
CDMOV S5~ #RCDMOML -
. FEM S ARG
wr gy |77:69.5836%;CDMONL A -AEE HECDMO | -
28 |301509.5Z EIVERE ||} 09 005106: 51 5 16 1o f-0.8153%: 1 A ?;%CRO’ 0
4-:0.5060% -
. FEM SRR
I 2% Q3 AL - ZE LTI AN
29 |301520.52 |/ HREE 2 g?ﬁgi&?ﬁ%%ﬁ%@;ﬂﬁﬂ& JRHICRO, A
WL G RAAEATE 2. el . SRTE . BREEL VLN E R T
FuJ b aal . PG AREMN S E M. M ER. EiTA AR 7%

FARME ) T BT IR R AT CRO MK 55

(3) 28 RS A 55 XU AT B e

A YK FIWN AR AN B2 77 4 f5
JRSE AN 55 G, 38

DRI MR A VPG AR BT AR
HE UL T WO USRI, 28 KBS B AL, AT L

0, IR A E] T EN NN 7 A A S B AR Le B S R
HA7: JiTG
WIS S5 B FR 2024 £ B AR
603127.SH HART#T 2 201,833.38 14.02%
688202.SH It 103,774.57 24.20%
688710.SH AR 114,166.94 25.39%
300149.57 BREY 97,020.48 37.97%
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TSRS EZR AR 2024 ¥ el

300759.5Z AL A 1,227,577.49 40.56%

BEVPAS BT 33,067.50 23.16%

LR VPN AT, BEAC R T O BRI B 7 5T R S AR 8 W 2 e
F, AEEANLE AR, FIAUGEFEEAR U 5B 2 AR EAl 1A B
Ewind], BARGE:

EFAG WS AR AT RS

ACECREAT BT 257 U A O i 43 A7 R 2 5 10 3278 Ml 5572 NZE LA
I AR PR 2 AR PP Ak 55 9 32 (0 245490 e PR i AF 7 Al 55 A
SIS AN e M I 7 i B L 5% o A I A e 25 AR
I ARBTG5« PR HR 55 S oAt SRS R IR

603127.SH | FARTHZ4

g S G A R 24 AR A PR A J 1 38 Sl i R

Fi AR 6 ) 24 4 R BT R B AR 25 W R IS 25 A IR
688202.SH | ilipg AT IR A R Ss « AR BB RS AREA R I, 24
= N 2 N = B )7 N 1 SR R PR €= N AW A= 2N
TP 2R VRN A4

Eifg i v A BOR AR PR A 7] /& — KBk fe AP bR
ARG R SR 55 N B ZR WA RS (CROD 4k, A4
TATE N BA 554 TR E B AL IR S5 88 71, 4Bk B 24 4l
AURMIENLRA S it 4 7 (67 AR 755 5 T P R o R b A PR B 245
WEFEAR S5 -

e
ot
CH

688710.SH

BREARHIB A A 7 855 Bk 254l 2k
PR 2 7] AR B BE AR BE 2R B T AR A7 e
%50 AR AR B IR ET CRO (BRZGHEA RS
N CMO (BEZ5/4: 77 5% ) AR IR ST BE 7 ) 400S i Ji o

300149.5Z | BHEY

2. YrE LGRS B

PHE LRI AR R A LR B N R A AR e LR, i 8
FO(PIE LEH). ER (PB LF). HiEXR (EV/Sales thE) Sz L%, B
LM E L% (EVIEBIT, EV/EBITDA) %%,

PR N LB I 6B PR S BT A S 0T, DA RGE X BT AR AT MY BA RV 45 33
17907, A AWML & ey, BEARWT:

(1) M

AIRVFASE N RO T A8 26 T R i R AE W] LA | gt AT 1 &R M RIE 40T,
Horp < NFIMEAE” DA “ BT EMA)E TREARE 27 B EE R
FA M M M AR
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FHRIEAR L ANV AHE A SR ARE ET A B
MultipleR 0.9926 0.5861 0.9976
RSquare 0.9852 0.3435 0.9952
Adjusted RSquare 0.9778 0.0152 0.9928
PR iR 22 51,016.74 375,713.97 32,196.04

IRIEARSAE ST R, A ATE AN AT, DL A T (B AT 58 7 I
LIPS eI = 5L P PSRRI ET Y EPS RS R

(2> PrJEAT LAY 55 1 73

5 S8 B VE Al LB TR 2GR ST A AT Mk, SR T 15 300 DA S A A 7
M T A S R AR 65« WE A BTN 7 SRR SE e, ELAR PPty B A B AR 54
Jit S FEAT Y B AR A ZE S, RIS BRI T R A IME LR IR, 51t
[, 5 R BB PRAl AL B AL B IR R AT CRO AT LRI [RAT Y BT A EI o, Py s 4F
JEE AR e s JBE 5 B HIORE FE O, B REAT B4, PRIt AN R T 2 R 55 2

ABETIRAEE

QAN
oie

L.

3. PrEHRBIENSE

AR YR vT B 24 B3I B W 55 A0 HSR0RT B 24w {EL SRR 55 F A e » Xt
AT AT ER A LR KA T ARKBIE R RETEIE, BEaT:

AW R AIRPHIEE T 52 (EV/Sales) HHEEER.

T FAGXR | Rbl— FH= FHI= FpI
B AY) | WY | REn | BEEY | #iEd
MEEEZEEV R E 54 [Sales 3.41 4.07 3.05 3.7
5 AT o Ta 100 100 100 100 100
T 25 100 100 100 100 100
25 S IE%F‘H% E%Fﬁ% E%Fﬁ% IE%H‘?% IE%H‘?%
3 G B I Z5 Z5 Z5 B3 B3
T 524 100 100 100 100 100
R B I E"E‘HWN 19.04% 7.54% 11.91% 9.36% 9.68%
T 524 100 94 96 95 95
P ATRIL S 23.2% 14.0% 24.2% 38.0% 25.4%
119> 28 100 104 100 94 99
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5 xR | RH— E 1 HI= |
WALAY) | BATHZG | KW | BEEY | &R
o 0.3 0.2 0.4 0.5 0.4
EEfeher | K

o 525 100 97 103 107 103
HERER 11.0% 12.6% -21.4% -6.3% 15.8%

FFIgE S11&1E
9 250 100 103 80 80 109
fift B FH 2% 11.4% 4.6% 9.3% 6.1% 5.3%

R NIEIE
o 525 100 88 96 91 89

BIEAR AR

(1) 25 HREIE

B A M 2 R D AN R (0 I ) i 2 A A8 A, i AT B Al ) e s H 3855 A s
SR IE AR o DS L 5 2R AT B A bR Rls F SIS (A 4% U B BUE A I S A
o X AT ARV A AR BEAT RO B, FROy “ T IROLR R 7, BRR 25
HMEIL". X~ eiE 2 g, ik a] th ol 28 sz H IR A i A2 ik
TAEVPAGIN RUHIORS o« A UCTHBE 14285 0 2024 4 12 3 31 HT 30 MBS 5
H ¥, AR E3E4T 4 5 H B IE.

(2) ZHEHEILE

T AR SRR AR, ETRRER . AWM,
FTHER ISR A SC AR T OIS . o1 T IERIAA GO A A5
0, PRI Hoile OB A SRR E R 60, TR (B TE AR A
FTH AL ORI, BN SIS IE . TR R I, B
52 57 951 RTRER DA A RO P Ll R 0 i 22, 4T il B S K
WEONIER . SREE, AR, AR5 IR A
T 55 IIE 3 17058 54 U R A BT 3 S R B 1

(3) RIEMEIEIE

SR Alb T BEAL T AR R FEBT B WO\ TIUIHE KR LR A H . — %
THOLR, AV R FERY BURT DAy ) BT e, Raoe il IR . el Be
Xt AL HE R, PEAS TN R R R BN G K 22 572 . SRR T 0
T AR B B 2 RBBOE 5 R W, 32 ZORJE X T4k 4 8 b S
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BTN AU, WBAE R UIERAR, WSO E (K. A PP
MR B AT 7500 T 77 EE Al USSR L, o A e Bt AT 2 1E

(4) ZEMBEIE

XFHER (EViSales), HTiZfahnA S a2 A M HHE R GRARR X
RIS, A B AR ENS A B IERER, BRIz E LR AT 278 0
B I

(5) t2fithe 1z Ik

A B2 AT RE 2 8 Aol H L B3 a5 55 B R 6 55 i RE T, 2 4lk
RETS i REAEAF AU R D8, s i il I 55 IR DA 8 XUBS: 1) B bR 5o S Y

HE R A PSR SRR /T SRR, BRSPS s
PN A a8 B2 5 45 TR RE 1 o MFR IR, [N CRO A7 MEAT AL Tk JE B BX
KK IHEEAT AE F1TR AR AENS 58 1 1 S AT b SR A 3, WA UGS B R 7= B il R gk
TBIE.

(6) BERESMEIE

IBE R TR N FE T AN T 32 PR 5 ) L0 o), Sl N T B YR AN A PR B Rl
() TC B 25 e I 45 A SEBI BT P2 AR AR F RN, Sl R IE, a2 bz 4% 10
BEPE LAMEBCRE (K BE 1. 25 FE RN AML % 7= R bk, IR, B SRR
FRY R B B, DRI SR FH A W 7 JE e A N B B BE T B 82 dR h

(7)) FHAEEMEIE

il

TR BE ST R AR ANV IRBUMIIE HIE 7, ARy lk i 58 el Bt A (B Re 7y, il
FR I € I I Aol e e BRI 2 /0 e H KT B Ko ASUCR I B AN
IMEBEOEAT IR, K Q2558 TN Z 57 (520, AL 3R 41 &5 A
AN TE o T RE M AL A E 1 BOR R R RS B A RE ST, B B A A Fa b X
TUCNROE L AR B2

(8) WEABAEIL

BRI GG A B K IIZE S g, B SR BN B Z R — AN AR AT R 2%

H#, EIOER 28 S E IO . iR o ks, ARFE ke B HT AR
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AW L RN R RS, AR T A AR RS e B E A BRI RE /) dAR Ik
XA 9 kAT T2 IR

I DA FAE TEAR FR A8 G RE % 78 40 SR (1 w5 AT BE BT mAE R R B
Be. BEBTRES . BAIREST BEAROKFEED 2R, HAX S HEkE Tt L
AT AT R, BIEEREUA .

4y FEEEM REIE

F 3 BB T 2 ] A e At e i e A TSR TR ) w9 Ak R
W], PE B 1 5 R E PR 5 R (0 4 8 R IR (B 75 2255 R i sl 1k
HATAR

AUV 45 A 1 Y SE bR fs DR AR BT A /IR f R S BT m] T AR
Xt L5 3 At SR G B I 1R LA S BRI SR O s R A0, PEIL R &

e EWHAFHM EHAF E| =%
e RAL AR | MR% | AA | max | T

BE | CPHE | KE | CrE | HE
1| kel 17 17.55 63| 24.26 27.7%
2 {EEEJMJ » B KA 91 21.35 108 | 26.98 20.9%
3 | ek 41 30.24 42 | 4058 25.5%
4 | @yl 22 23.51 59 | 29.85 21.2%
5 | iz, ofiflk 39 16.87 95 | 23.13 27.0%
6 | HWATI 47 0.50 43 0.58 13.7%
7 | iEFE. A 48 29.75 49 | 37.66 21.0%
8 | HAth&ml 86 26.47 16 | 35.41 25.2%
9 | MRS 477 30.31 162 | 45.79 33.8%
10 | A&, AR Bk 9 29.03 21| 43.08 32.6%
11 | #fERAEEH 128 30.84 122 | 43.94 29.8%
12 | ERHEAMRS 72 43.95 195 | 63.32 30.6%
13 | TR EAE A TR A 23 39.96 351 | 57.72 30.8%
14 | FUBR. WA AR S 80 32.68 738 | 43.95 25.7%
15 | )&, AEEimbE 31 26.66 221 | 36.36 26.7%
16 | faif AL, B, SRS 51 29.98 352 | 40.04 25.1%
17 | frdhs ORI L 16 26.51 137 | 3791 30.1%
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4 BRI AT M AR Jeikzh
il (ERE R BAR | TEX | BAA | max | M
WE | THE | %E | TwE | HE
18 =2, At g 10 24.50 210 39.08 37.3%
19 | HAths&E 4Tk 20 26.09 147 35.97 27.5%
20 HiHFEE 1,308 - 3,131 27.0%

BAE AR PSS . Wind #2i. CVSource

% ERPR, B2y AEl S s v TR0y 37.3%, WAk

AFEPES TN AR IUE Y 37.3%.

5. WHERAR SR METE
KA LR EVISales T 5EAR I 2 7] AU HE VIS REAN S5 R U0 R R P

T e = e i
AT ey i BEEY R
IMEWEEV (A E %4 [Sales 3.41 4.07 3.05 3.7
525 B IE 100/100 100/100 100/100 100/100
5o BB IE 100/100 100/100 100/100 100/100
RIEH BUZ IE 100/94 100/96 100/95 100/95
e 1B IE 100/104 100/100 100/94 100/99
&8 R 1B IE 100/97 100/103 100/107 100/103
#AEE B IE 100/103 100/80 100/80 100/109
WHRNIEIE 100/88 100/96 100/91 100/89
1B IE G EL 2R EV/Sales 3.97 5.36 4.38 3.94
B 25% 25% 25% 25%
1B IE JE M H 2 XA 0.99 1.34 1.10 0.99
OAUE IE 5 8 LE R EV/Sales 4.41
PRI EEAML SN (F5o0) 31,436.00
%i\?%i%?wmﬁ (A&t 138.632.76
e ARG (10 9,508.62
W DBUBRN G (J370) 731.61
i%;ﬁ'riﬁﬁﬁfﬁﬁéﬂ&wma @] 12839253
peegney TN

ﬁ);gilﬁmﬁﬁ?ﬁ?ﬂ)ﬁﬂxﬂ@l i (T3 80,490.27
e ArgE MR At (3o 38,064.97

6-2-154




T Fhl— E /7 FHI= E |

ERTHTE ey i BEEY R
e Bemgie (Jivo) 29,978.36
PEASE oo 148,500.00

i EPriR, ARMTEVHE RS R T L B A R AR, firfE bR
I PHE LR B R LSRR (2 1R 5%, S S A is O R 5 2
PE, SRS IR B2 2 A 2 1 148,500.00 /370, HA&GHE.

(Z) WEREMTHEIFEERNERER, RARREERNREIAEE LK
R R EE Mk

1. RA s E N R AV SR B R B & G

A RPAL SR S 235 2245 HH B 8 2R 4= SR 2 01BN 145,200.00 /576, 8Tk
W45 H (R 25 4 A 2518 148,500.00 73 76 3,300.00 J TG -

AN TR PPAT 7325 B PP Ay 5 SR 22 S 1) it PR 3 S B M PP Ay VR0 B8 P (%5 18
RIF EEANTRD, WA et ik VAL 45 2R R EE T H AR 2 7] AR BARIRR BE 77, 38 I %t B
P w] TR < 0 B ) 9 B S Al O I SEAELs Tt i@l e i 225 2 F
IR TR R, LS55 o ml ol sl B AR e 5 L — s VESR bn . 5577 284845
B AR TR AR I LE A, IF DL 3 A by B bR 2 =] RO AT 1 Pl A 5, ik
A5 AR Al 28 BB - At AR 1L

M7 5, M3k 2 DR AT ) LS BRI PRS0 R A8,
TRMBEATHMEIEREZ, HHEAN AR ML ER LTS AR
IRKFAEAE T A LU B AL s[RI, BT BT A R A 52 1
AT . BEMATHE L B R KA KA, DIARYCK F AT E A | i,
BE 2025 4F 7 AR, EiiAs AT PR R H 2024 4F 12 A 31 HARK
AR E), BRI

AT JTIi%

AR gﬁ BC-2024 48 12 31 H | Wedh202548 7 A 31 0 | ik
HAAT

603127.SH 2k 16.63 31.91 92%

688202.SH eSS tilniil 30.17 63.40 110%

6-2-155




AR §§ BC-2024 48 12 31 F | Wedh202548 7 A 31 0 | b

688710.SH #Hih A 3551 44 .88 26%
T

300149.5z7 B 25 6.42 14.24 122%

T 28%

MIERVETTF , ARIA R B AT FZE R EE ™ A7 A R 4 5¢
AN, AT 1,800 AR IR, SRR 2 RS E SSAT, IR
P BB TR AR ROR AR S, fESHE B ARG E IR B ORI , T
AR I 2 AR B B A28 15 D0 LA R T R SR T 3 B8 U HE 6T AR R B R 4
TRy SEPE B v, RENS SRR 1 2 ] AR OR AR IR LRI AT 22

LR LIRPRI T AR B, W i B (8 R i AR A T Tk, W
AR VA e e iR A R A VPG 45 2R

2. KA mEEAREZ IS RAT S RTILIRS

WRAEAIRAL 5y B W] LEAZ 5y 2 rh 38 VARG J7 1R b TIAS 5 KA, b 3 Tl
R PN IEAF VA A%, R IR R 3% & AT ML B 7 € O i 2, kT
bb S B e PP A 90 T

FFs THAR PRI

1| BEEAUIEI S B2 100%BA | eadik

v g . KIS G VA A T S AT VA, F BATT ik
2 | AU 2 B 30% AL (PB) 1E Iy iPfh gt

S SR = ST A R VAT VF IR

4 | YIRS R R 100%/BAX AR FEAGAE VPG T7 1%

. . " KW GRS AN T i AT VR4l I DAl ¥
5 | AR W LR 2 100% BT VA e g

6 | 4EIAIIIWRILERIZE 80%IALT | R (PE) #EATAMY

T YR AEYIR I E B BT 205 9 PP A S5 SR B e

Horr, 25 AW 2 IR BT 05, FERAWIEE TR 2 /R 2T
AN LT T AT AR KA R 2R Wi 2 R A 80 2 AR Ak AT k2
SRR Ml AR SR e R FUSUY 14 T MW, VA =% 18 24 IR A IC T B R ) AL 2 A
AT P 256 Kb 55 AR BT AR AE , WA RV R A0 BE T8 70 S W 24 B Mg A K N FEANMEL
e i
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ZR PR, ARIRAE 5 R It ik N S A VPG 458 R S B, AP FAT Ik
15451
(2) ARXGEH S ERFEERTRE;
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IR 2023 4 2028 4 (H) HEEEHKR

iR 228.9 360.6 9.52%

AR Ao 100 9 258.8 3385 5.52%

e AN 2R G50 228.3 294.6 5.23%
RS 129.8 159.3 4.18%
PG 107.6 141.9 5.70%

At Jey U245 W 5 i S A 953.4 1,294.9 6.32%
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SYSYE L NE R = 64.8% 66.8%
i 1,472.3 1,938.7 5.66%
BALA R SR F B 2T
- WHIE (T ANRF) 2023-2028 CF)
2023 4 2028 4 (FH) HEFHKE
iR 241.6 448.4 13.2%
AR Ao I 5 59 289.3 414.3 7.4%
G R MR 28 G505 109 204.4 13.4%
R 173.4 228.8 5.7%
RS 190.3 213.3 2.3%
A J SIS T L A 1,003.6 1,509.2 8.5%
T ) A 73 B 62.0% 64.4%
B 1,618.3 2,342 7.7%

PORRIE: ERPURRA YT EHERIE T GlobalData Tl %,  FAt Hcds KU1
IHE IO RIS 1B PR 25 2024 SR LR o

2) TR AR A R U R R B R A %

FEACHIIIR Uk, brf) o w1 AT 3 8 IR A AL 2 3 1) B R 1 A,
HASFE NN g 500 3 g B, IF S 6 @230 MeE B K
PERT 5 VA IOR B ALLE N ) 2 FEALSh VI B R, R, AR 02 =] S5 708 R
WMEAE, FE TSRSV TR, SRS A AR 4ErE T H R h A
o HAMRET 6 ST K 2 22 % 7 PR 25 2wl R A AR (Rl e 5
B2y, IERRME. P&y, =AM, Jew & ae (ALHIZal) 558, LU
THEATE N 44 2 P 55 A AF (PRER A GEIRIHT 25 LT A RD . — R 4055 .

FEPURRRLAUR, PREIVA FITIE 778 f N EE . M 27 AL, — 1Lt
RARFST 6, ORI HA 5 AL 258 1L K i, 7 6 A mbs ik
ABSL2/BSL2 LI =R 5, HRZIOAMES &5, Mg ER A © e 5 E
VG AR, PUBHT S RITHIE 120 Fhbn i b b T PR 73 125 18 PR 1) 53 i
e, RENL VIR ERPIRE . THACIE SR 2 ARG RRE M, TR RS REY U
WGP MER, BN P ST Gl R F R ESR KUK A 25 V- AR 55
2P SRMEZML. KERFT. BRI 2 5N KR @ g & 51,

RIS K
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FEMZ RS CNS YU, ARl R 72k 45 Ll B, $RAEA
FEARIRUES IND AR — iS5 . P EMG ZlEER AR R M
Lo S R R I R ST BOR, B0 T8 P R AR S DL AT
PR R Im R AT R R, 2P B 5EmEZ . K440, X E Rapport
Therapeutics (AR 25 B A R D PR RALHI 2555 W A1 25 e S i A1 .

ZiEPTR, AREAEIEARS . PURSAN CNS = Rk -Fad 7 AA+
WAL AL IR L 55 BB . 5E 8 AT B R AT ' IR S Bl TR DL K
e B AR 55 2R S I SRR AE 25 20 P U T AR S RRNE S B I AR B e 5
JIEA B 2 PR R DK 1 BRI RS = K551 & Ik 55 0 g, TiitA
28 W) AR BENE AE = T AUk 1 37y SE LT 3 |5 A R B DU AR T

(2 GEMMTVRE. THTSF AT R FRAEE. 5
AT REE REFPITREFO, 250840705 BN T B B 4 e T 52
£

1. EEWFBEAN B AN IFRL

PRI 2 F] 2 S5 IR EE T BT 2 R BT BT d I PR AT CRO AR 55, B4l
ANTRMARGEFR IR 22 7] 25 A 70 WSS ARER, 235 5 R B AR D SR F G L« i3z 5 4
THOL ATNR RGO AL TAT B AERR VT A B LS € o

AP TR AR B 5 AT ML TGN AE 2025 52-2029 AR 8 AL A — 3,
1T 2025 52-2030 SEAT ML FRIN G &, [F] th W] SRAR T AR 20 =) 3 s o, Bk dn
IE

(1) AT ML S0 T ) LA

AR B0 WD R SO IR R AT CRO AT ISR T 4E , AR UKVEAS BRI 2

A S AT F O EAR SN

2025-2029 | 2025-2030
WiH 2025 4F | 2026 4F | 2027 4E | 2028 4E | 2029 4F | 2030 4E CAGR CAGR
P2 =] T
FEM SN | 39,530 | 46,773 | 53,025 | 58,968 | 64,700 | 64,700
(Fie) 13.11% 10.36%
PN 18.32% | 13.37% | 11.21% | 9.72% | 0.00%
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2025-2029 | 2025-2030
i H 2025 4F | 2026 4 | 2027 4E | 2028 4E | 2029 4F | 2030 4¢ CAGR CAGR

el ES]| 7 N

CRO R4 1% 999.1 1,127 1,271 1,440 1,634 1,855

MR (270 13.08% |  13.17%
Hh I 12.75% | 12.86% | 13.29% | 13.41% | 13.55%

VE: B HRR VDR SC (BT 2 PR AT & AR 55 T 37 e ) w47 Mk 250 70 &2 2030
Ay BRI F A REASL TR 6K 1 9 2025 4F-2029 4F, 2030 4F % LLJGAERE Nk a2, il
KN 0%.

MACRE, RTINS KHR, FRATA B BAR B SIS 13.11% 517\

U3 3 13.08% K5 A — .
(2) AR T 7 5L i L

5 Py sE AT LEoRE, bR A R TIIEE K (2025 4E-2029 4F) [ E &3
H 13.11%1 T 2020 ££-2024 F1E 5% 30.58%:

WL fiTT
BH 20204F | 20214 | 20224F | 20234 | 20244 2052\-(_2;(;{24
PRI AR 2E
10,813 19,037 25,172 30,770 31,436 | 30.58%
NEELON d

gi by WRRI 2 "l EBAR B WSS WK APl B S 0 5 ATl 1
WA, FHRTIRA) 2 7] B sk 55158, A R A & B

2 PREE VR AR5 IO TR 1R L

EEXS RV AR S5, ARG BN 7 k0

O SERE B AR 258 A PP IR 55 AR, ABR A ) B Sl A O A 2R AT
W59, e Ess SRS, K fr RS am SR . 2
BERIE NBEA RN BB IRBIEEZR T &, 550y 2024 i it
RAXNF G2 B PUBTRAT AP R G0 = K1 k55

@Ft S A5 b 55 AN Y 55 F I W (4 T S 0 5 < B 22 B A B 05 A N2 55
I SR S DL AL 3E S IR R . Nl iiIatiol, ZhG o R T
1

ORI L REA VAL 5 2025 SR IR BT S 00 S g 23T S dl . g sk
7 ) AR SR OB HEE AR OR SN TSRS, AT Al SEEE e i, JF 5 TR
PER M SHBRRLIR, HA VAR S ST, B 5SS A w
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SSRALND, 55 175 L FHEI A IS N 5 WAL 92 I 45 2R
BAR A2 an k-
(1) AFEML 55 B TR
D AR AFAF RN S R R, BUS 1R AT I ) KT

PRI FIAF R ST I SR R G DL R A, 2017 422 AT ia DARRE K e
PRV S AE I N PRI, & 2020 4F, AHORZG RS IINIEFIZ) 1.3
fert; B 2020 SEIFAG, AR A AR S BAAME E T 80, R
R TATE R K2, [ 2020 4F % 2024 427 N & 1 K ZR A $1] 21.65%.
PRE) 2> A A Bk 55 PREF L IS T8, 220+

AL BRI E A 58 HIT A SR ] BAANE 21 B

PRI A F TR R ET CRO ATV JE THARMESN L e NA B AR b, B 2
FiAR Ay 2wl RS0 AN 55 F 1) e o i 2 ) BRI A 2 B A B A 1 2
B, ROHARN R B LIMBEZ AR 5, FERZATI B & 20N
24, JFC@EE LGN IR IR il L RGP L o, M s Rl AR
R TE B R SLBARBIBN, CREFF = 0O 03 R I50 H A8 A5 R ) ANAEC R 1 T e S0 R
71, Forfr 2024 SRR BB BRI LA E 227 5 ik 62.50%.

(RIS, A 24 ] 5 2 A A LA = 1 R 6 DA B K TR i [ 2 245 4 ] PO AT B
)3, REWEH 2 1A v AR B 2 I R T B 1) R R A I SR R, S ABLRR )
QA SEIPRGE,  FaE R R

B. AR AR RS, % HE IR R

PRI A R 2R S S S IR AR WL R & -, S2E P ZIRREE T
FrE B A E R R, % 7 B0 2020 4F (1) 213 ZOBR R 2E T+ 22 2024 4111 341 %
CREFRFEEIBK S . B EG T, BN R RUELL % ik $14) 50%, 5k
PR A A R A 4 T A B DR A ERAT Y I BT AE M 2 A, AR EILRR I
N R [FIR, APIE EE, BRI FILE 2RSS T T 2 B
ORI 50%, 58 K12 A PE O BOAR I A w5 RF IS K 1 5 A .

2) Fe AR RN, A7 S AR AT MG R R BEAT IS T
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W5 Frost&Sullivan B 7T, 43RG PR HT 252805 PPN IR 55 T 7RI 2018 4E 4
27.71 123570, 2024 FIEKE 44.4 {2370, Fitit 2031 FRHE 2 76.9 143 7T,
2024-2031 4 (B) WIE AWK ERNA 8.2%; HE WIGIARHTZ) 2050 5T CRO k%%
RN I Tk 2 35 A R PR AT 252805 B 98 CRO JIR 45 T 37 MU L 2018 4R 11
34.83 ¢ u K £ 2024 4R (1) 77.1 4470, it 2031 4444 % 137.1 1478, 2024-2031
(B MEEHKER 8.6%.

ERIRAR I A ) FE BRE L G 9 RE S5 SO A LR 10 5 4 PR B4 R AR AR 3
P SR IG AR AT G, (H2E B BHZ IO 55 A BRI S5 iR, ARk
A ARG — B T 356 4, STk RN, ARV DL 2024 4 SEFR AU
NER, SHEATNCTFE, %R 8.14%-8.5%F & A1 K R T L AE 2025 4F
-2029 FURNIGKAF WL, FEH IR 0% 1R TR HAE 2030 4E 2 J5 K IE L, A
PRI

BAr: )i

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

CAGR

W55 0BF2024% | "5y | ® | ® | ® | (B |2025202

oo R 5944 | 6567 | 7,359 | 7,984| 8663 | 9,399 | 10,198 8.50%

e 3223 | 37383| 4941 | 5361| 5817| 6311| 6,847 8.50%
FEARKETE 4815| 5903 | 6,833 | 7,414| 8044 | 8728| 9470 8.50%

IR B, HRSHAR% | 2681 | 2894 | 4311| 4613| 5042| 5501 | 5,895 8.14%
it 16,663 | 18,747 | 23,444 | 25372 | 27,566 | 29,939 | 32,410 8.43%

(2) MRS5S H T

XFAR ) 2 m AT R A DURG AT R f e = K3 Rk 557 6 AR VA
e HATHE &1 5 5 F . Pridiigasial, P ek 557 6 B 2 9645 5 i gt
T8, TN ST 6 RIS AE 5 FAIL R 1.2 ZTTHIMNIK T, FRIRIE R I 7]
72 P SIUITRL T4 b 55 B DR )b S 3 IS DL 25 6 1 2 TS BN, B - dn T

D EST GBS

AERI SUES . T RGBT, FRI0A AAE T R RS
BB RBOR BIBA 7205 £ YA A U 36 5 B39 O BUEL L TR EOR
RO BT 55, 9 LI R 5 24 4 (R0 0 2 LA ST TP 7
R IS5 o1, BASES LRI P 6 (N IR LIS () g
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AR, X CRO AT\ A RERT SR TN 5 & B, 25302 1Pl 55 7
G TAT W TG AR 7 2“2 G RCA VT b 55 T A 3 g AT L R
G A 7

2) HENVST G R A

PR IR 2 A S AT SR 4G B 551 65 BITI s ) 3 i PR AR 2% = K 40t
B2 MY R B SORE . A BRI i B I R K

ATEZITI ST T, ARIEID RIS, ORI BRI
XA 22 5 4B 95T S P88 AR G 28 9 K5 [ Jg 1 5 R LAl i 51 PR i o, =
KRG AT AR5 5 AR ST 0 [ ST 00 33.70%F
40.35%, ) i 1 bR A0 G S RE SR Y 31.05% 741 21.66%

B.AE S ER2GWINT R & £ 75 TH , #R ¥ Pharmaprojects A A1) 2025 4 1 A $i,
3B AT A U SR A R R 2 4 BRZGWI T G e B & 8 10,334 4%,
55 PR RN G 2 A E 1) 9,476 251 3,968 2 HUR A2

3) Jislk s T el Kak

MRAEFRI A 7 ) L5 F G K ARG, iR H 2017 RN A
el e 5 R PR HE NI TR, BRI FE I A R I S A R,
ANREKFFEE LI NIREEE T, &3d 5 FERH LSS KR, 15 2021 FF4)53500%
WNIE R 1.31 AL TC KK

B 2017 SEAALL, BRI AT B 58 AT T s A SR SR TR ALY
LIRS R BRI E BORZ, R 7 HBOE K E NSRS R, T
X L2 PO R AE R AT SR A HURG S PR B RGP, AR 2
a] Ol EiRML S B BEAT 1 T8 R HIHER . S5 E T LSS B KA KK, ARE)
WA RKREISE T 5 &% IR A AR L SEHE 55 TR, A KEITH 4
R AR SRR R R RR R, ARAE T I PSR R D, 45 THE
A 557 G LSS T SR A B 77

gier BT, FRHIA G EML ST & B 2R O TR LR -
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BAL: TG

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

) 2
A5 HET 0285 |204% | "By | & | ® | ® | (B | 202520
Busge, Rt ik 76 3,290 5,500 7,800 | 10,000 | 12,000 38.20%

MR 2 =] 3 s Bl 557 & AR & (3] Hsk A7 192 | - 2020
AR ERIIREL HE. BRSO G LN B 2020 411 535 5T
BEK % 2024 11 2,894 J3 7, B A K3 N 52.51%:; T 2020 #1441 43 HT (BIO)
AR A HT(FAC) P KEARE £, 2020 4 22 2024 FF45 BN E A 4875 40.11%.
of FEAS IR IR0 ()38 = K55 &5 2025 4FE & 2029 “EA RN &35 38.20%,
T D7 LD ST B AR G HE, A&iEEt.

(3) WENSFHIBAT S E LD HriEN
1) MEVEZBARTE 2025 EFM BN & EHE T

FRAE 25 B0 AR S5 B L S5 F R T 6 2025 4F 24 s Bl E IR S5 7E
FATHAF LT 2025 4TI N7E &5 LL 5] 108%, mIsesitEi s, AR
T I

HiH AR &8 (i)
2025 4 1-6 H 24300k 45 B 81 & SN A 798.77
R 2025 4 6 H 30 HIG & ST T 44 B 2,090.25
2025 T = ZFF I BT G AT C 1,861.81
P SE 235k 5 AT B 4 SRR A RN L A5 D 70%
it 2025 4 BG-GB SEIA E=A+ (B+C) *D 3,565.21
Wiz 2025 4 25 R0 G- G5 TR F 3,290.00
BHE G=E/F 108%

T DSR2 R b 55 AT B R A O LB AR 2023 4R AN 2024 4R FERTAET HAAE
HEFALSN R P LB
2) SRS HRT G 2025 4 LLJE SR WO & B Hr

PR ] CAERE EME S BT B A XA UGN U & T g
fifo 7 i 3R Uk P 2 JAE NLAE AR SR s AR T, B2 1R R S A A m] DL
GF ARSI - 5 2 2 7 B RANH IR R R, Horpe D AU O
737 NSRBI, Rep R IR MU BRI ATA4ELL . AL
LA 2) R FR e U O R 83 MRSV, RENE TR A<
PRy PUZEHEER . WIS R AT B Wop . A58 SHICAE S 1 T AR AP 22 0
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AR IWT s 3) AEPURPLIIH M 51 MMV, REW 5 O B
ARG B A A PG ThTE S R Y

FERTIR BRI 22 FIAE R BV S5 BORT G IBORAT R 2l _E, 45518 &k 55 K
TSI IG5 G S REAN iR AR 4 1) A BREG I A i L s (AR 47T
ORI A PP 22 R EREGMIIE A e B 51109 10,334 5%, IR 9,476 5%, SIE R
AiE 3,968 250 MU Z5 W e 8]y ARi) 2w g Sk 557 Gl 55 K S e ide, A

TG BT 5 BEWE £ 6 FENIEF 1.2 (ZTsIRA KT, 2025 4 2 2029 F45 15
AR G HITE 38.20%, FEAAM ST HURE /N BLAR TP ST L 551 6 AR T &
U, i e & B

(4) DARTTINNE B S m] S BN o i

iy B ERRAG A FIRTRR 0/ T4 Rl 4 T 6 RS L 5T 10 I AL, 88

PRI A 265 28 AN T DL n R

HA7: STt
T 2023 4 | 2004 £ 20(22 )éra 20(2é)¢ 20(2E7 )érf 20(2;3)@ 20(2:)35 , o%?goRzg
oo R 5944 | 6567 | 7,359 | 7,984| 8663 | 9,399 | 10,198 8.50%
e 3223 | 37383| 4941 | 5361| 5817| 6311| 6,847 8.50%
FEARKETE 4815| 5903 | 6,833 | 7,414| 8044 | 8728| 9470 8.50%
IR B, HRSHARR | 2681 | 2894 | 4311| 4613| 5042| 5501 | 5,895 8.14%
PG AR, e 76 | 3,290 | 5500| 7,800 | 10,000 | 12,000 38.20%
&it 16,663 | 18,823 | 26,734 | 30,872 | 35,366 | 39,940 | 44,411 | 13.53%

Xt T b IR S T A T SR A T TR, ARVl S5 A P SR ST AR

Bl Z RGN, DL 2025 4 PR AR A R0 5 SR

Tt BIRAE, BARUIT

1) 2025 AT RS HU N F I BT

=]
[==1

T OLSE D R AT

WRIEFRII A 7] 2025 4 1-6 AWM SR, e R F] LR 245 A A A 55 S8

TN 1.26 127G

RIEAET TG OKE , BUE 2025 4 6 H 30 H, briA R 25200 ik 5%

IFETIT N 1.22 /27T, [FIS, 78 2025 fF=ZRFEEMIA], 253007 PRIk 55 2o0R %
29175 0.99 1478 MRAEAR I 7] 25 R0lk 55 NS L BN RN Z0 08 3 4>
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LS5 IT R ], AT =ZF BT ) M AN LBl sy, TR i =K
BRGNS AE —E R ERES IR TR I 2 =] 25380k 35 06 2 7 (R 51 77
REMTFETH T F AL AU RE JTRIRE L08R, AR IRRE 2023 41 2024 4F BEFRE 1T
£ AN 1P B EL B BEAT I SR AT BRSO, LR A

MR IR BLH AR PN IRSS 2025 4F FPaE 2l B I SEFiT
AT B0 2025 A E MO (08 5 L an T -

mH AR &8/ Uz
2025 4 1-6 H 24538050k 25 SN A 1.26
% 2025 4 6 H 30 HTEFIT 440 B 1.22
2025 =LA B C 0.99
R ENE T A 2 A NG D 70%
it 2025 4 HFE RSN E=A+ (B+C) *D 2.81
W &2 2025 2RSS TN F 2.67
B G=EJF 105%

T DSR2 R b S AT B R A O LB /AR 2023 SR AN 2024 4R FERTAET HAAE
HEFALSN R P LB

ER PR, MRAEFRHIA T ZGBCEEEAE 2025 4F 1-6 H LB, £ T
VTS OL SR VB R 3T B HEAT 0T, 252850t 2025 SE PRI B4 wT B

2) UM AT R HT AT KB S B

AR 24 30 TR OE T SR A 2T B I B K S UK S A P A F) 252803
M SN T E R R AR AR RE R AR Kt sh . #8058 2025 4F 10 A 31 H, #xHI2
A 2RSS AE TAT B 0N 1.44 147, 15 2024 4710 H 31 H [F] HEHE K 34.73%,
FR4E 2025 4F 11 ARG iT B 440 0.36 1470, 5 2024 4F 11 H A H i K 31.85%,
¥ 2025 4F 10 A K 15.20%.

Rl AR AR 12 7] 2 AAT A PAT B TR N3 T 5 BRI T A 1 LR
Tttt 2025 4 A 25 RAL 55 B AR BENS TRIFZ) 49%, BARIT Bt RIFARE

Lk TR, BRI 2 250 AT 0 J M AT MR, RRAE T2
Sl 55 T REOS IR R ARG RS9, SELR R T i s

3) ARHE I L& B DL 2026 AF 2 LA JE AR EEWON AT SEILE:
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FEXT L RCA VAT 2026 4 K LUR SEETIION ,  HR3E P SR BE (382 % AL
BOHE 5 T ARG EUg O, 8 P SR P R R R AR OR Sy 2
HeEAUH 2 P HCR, RN 226 17 S8 % 0 1 240 B BeeE AT 2 10 H ScsieE DA
Je 2025 5F 1-6 FHISERRZE TG0, XEAR 2 =] T 00 24 2 PP AR ML AR 2
Fe RSOMTI H B AN GO S5 EAT R, IO 24 R PP N i B AR s 8

WiH 2025 £ 2026 4£ 2027 £ 2028 & 2029 &£

W P A 191 160 174 186 197

LR P 300 389 444 499 554
ARSI 491 549 618 685 751

B L 39% 29% 28% 27% 26%

s ;2 H Hos 1.73 1.73 1.73 1.73 1.73
B PRI B 2.80 2.80 2.80 2.80 2.80
B P E e oo 18.57 18.57 18.57 18.57 18.57
2R P E e o) 24.87 25.36 25.87 26.39 26.91
25 P H AR 2% 2% 2% 2% 2%
B ks oo 6,146.61 5,148.99 5,599.53 5,985.70 6,339.70
Zr SR (370 20,862.82 | 27,593.16 | 32,124.40 | 36,825.85 | 41,702.51
BB (7o) 27,009.43 | 32,742.16 | 37,723.93 | 42,811.56 | 48,042.21
N8 3 43.49% 21.22% 15.22% 13.49% 12.22%

R BRI S BLRR R 22 =) 7 2
H, BTSRRI

A. 2025 FE AL RE

e BlE AR, IRYE— gt AR

PRIt T 25500520 55 2025 A4 T Hcds & EARYE J s8 2021-2024 4N

2025 4 SRS R L3k AT T .

PR ETI: 2025 RS % P e s X tE 2023 A1 2024 GEEH
FERF R P BE S YEHE R MBI, X 2025 G FAEER P EE T

FACHERE, HEBOL AR .

BRI RS AR R/
2025 4 AR R S HE A 70
2025 4 FAFER R HE B 207
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2023 1 2024 4F & AR H #i AU HT & c 7%
FURCE S AR P AR T (e
2023 1 2024 “FFF F-AE00 H BRI E % 5 69%
U AR R T B LT
2025 SFEEFEHE FHE E=A/C 191
2025 SRR E F=B/D 300

PRI H BRI - SRR R BNE P YA 2 NS A e E R
SERIRE DL, TR ASORR 48 2 G2 20 3 DUAI W 4 4R 1P 25 00 B BeE A8 4h, (R AR CR
F 2021-2024 822 7 3 00 B B E o i 4E .

P H TR . 2025 A AR RFEIE SIKOK T KR, A
WH T EEEERE, 2025 SF4FER P IHE QISR P A1 G 22 ) LE A EE 7 R4 FF
—&, RUFE R 2021-2024 4R FI9%0, 2% 7 200 H QIIE 148
AN 8.89%, 2025 FFEVETE S R IL I 290 1 8 T T .

B. 2026 %F I Jo R4 R P B N Ao R

HH T FR A &) 25 RCF PR BT 2 2 P AE T H 288 T H $oE . &R T THATAE
Z5E, AR T8 P BRI N & R % P AT 43 53 Pl

LR EFERT 2022-2024 FFERE MR ERRIATME, DL 2026 F
L PRI E B B ARG

A 2026 SEJUE A5 HHAK HE (N /HH
T—AER R A 52.0%
PSS I A R B 5.3%
FE R — RS E SR &R % A+B 57.30%
2025 7% C 491
2024 FE& ;AR D 337
2025 F L)% K E=AXC 257
2024 F M) % R F=BXD 18
L PRI AR R 2 S N G 29.8%
2026 FZ % HE (U H= (E+F) / (1-G) 389

E 1l PR EINEET 2022 £ 2023 EZ50F SN T, F—FEThFEE

SRR 3T 5

T 2: BEERMK R ARIET 2022 AL ST, 2023 ARG MR FINELE

2024 AN SN IR A Bt AT 5

3 R HEINERA R F LG, BRI 2024 SERE R R 2022
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A 2023 G RAT RCAN SN I O8R5 7 BLB AT U 5. %7 32 255 18 2024
TR BT 4 E 2022 4F A 2023 FEARIBAT AR PPANL S, AL P4 24
BN F15M0 55 T R BB AE 2022 S LARTA 2528050k 5% o 5 B R 2580l 55 £ B2 T R il 1
WAE PRI HOT R TR, ARG Z 8 H f R A2 s, RtiZn v
B R A R )

R P BRI T D SRR PR R B L AT T
C. 2026 -} Jga 8R4 FE 2 P 3 10 H K& il

ARAE T 73 52 E BB 204, B 2 R 25 55 58 % 0 IR 2 3 H B R
FAAE—SE IS, AR =2 % 77 T YT PN AT 22 150 H s 49k ) 2021-2024 )%
RIF- S ELAE DA TN 343 73 3ol 40P~ 240000 H e

D. 2026 F % J5 824F F ~F- 24 1 B B B Fi

HRARRE 3 4R BE T AMT 0 48 ) 200 45 7 P 150 P AT e
i, M8 % P TR0 H O RILEE ) sy, BRI T 2% P XA
(92 TR 25 B 095 F, e NG HT 3 T S R L RLUE, %
5| 2021-2024 4 4% P15 H OO P19 52410800 8.89%, BlIbE %
B 206 MBI . T A KO P QU7 78— S RO, AR DR
2021-2024 4 4 41145551 F O Ay B0 F-95 H GUAC, o i
.

B ZRUFEUON TN SIS 56

AR YR VP A YA 2 725 R A1 5 2 PPAly TS N AIR T = 2 7 e v Ao 2R )
Y, RIS 2 7 HETROAS T R BB IR Bt O 17 S 2 P I R R SR R 3R, MR R =

KIIRT G REZE R BRI, R R] DB H e 280 3 v 7 45 2R B &%
VEIE MR A PR, BAREIE X L L .
HAr. HIG
HH 2025 £ 2026 ££ 2027 4¢ 2028 4F 2029 4¢
B BRI T AN 27,009.43 | 32,742.16 | 37,723.93 | 42,811.56 | 48,042.21
IR\ 38 3ok 43% 21% 15% 13% 12%
W 2 v TN 26,733.81 | 30,872.25 | 35,365.92 | 39,939.78 | 44,410.89
RN 38 42% 15% 15% 13% 11%
gi b, E TR SN Tt ol N o Kbs 1A w5 A5k
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S0 SR L, R S0 AT ORI S SR SLAT AT IR, AT A
T BRI 4 7 250 WAl 25 BN 5 W7 B T A R

3 ARE TR TR R L
EEXS 2B 1 RSO s AR VA SN T 7 30

%S 254880 150 55 s AT 0 i, B RE BRI ST B R AAYIBORT &
i gkl oy, BN X A FEPBIRIA, i ]y A T 37 B i s 1) T 3 4 B
T3 AN 56 54 R 5 AR IR, RLSEAS VOt T 25 X80 77 500k 55 A SON Tt 2 S 45
RIS Sh 3 P AT BEAR X 7

@RI 2 7 2B 15 PP 55 (0 0 S R R A DL HEAT o M s DABAAR I 22
FE TN A 25 A3 7350l 55 (R S At A - S A5

@A 25BN F1 5k 55 I ST BAR DL B8 % )7 B ST B L I DL R
RSN TR, 51 B J U 2 25 A 5 2R 0 A e ik T 44 2R

@3 Fol— 2 155 A BRI R T B, LUK A ST 37 38 01
UL, BALRG S AR T T S M AR TR FE 25 AN 77 22 POk 55 AR TN 5

FARS AT R R
(1) bR R 2B 20 55 3 s R R
2B 1P SN B 2020 IR TRIEIE K, 2020 fEE 2024 FZGAR
NS EEIK AN 52.74% ., 2024 FAHLL T 2023 08 T, FERITH
i 52 318 2547 VA3 2 T % DA B3 43 R ARLT SRON B 3ty SR B 5L, {HLAA

2025 FLPRERIT RS, AR LS C B R EINES, WUH B K
BAKEFF W RIS BITHES

PRE 2 F) 253N 0 5l 55 A I S AF B RENS SEBL AR HE K, UL SR A 3 A T
ORI 2 T 2R VPIL S5 1 A RIIRF I EOR S84 7, F & I sh YRR R 4
A HATW TS SRR S, BEAR 1A I 1T 8, @7 s 4k
RN 1A S BB, BRI R R

(2) Zifah Ak 55 i s it

MR Frost&Sullivan #F7¢, IR AT 254080 /1 22 P T 0 2018 420y
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21.8 ¢ NI T, 2022 K %2 39.4 {C NI, %] 2026 4K i5 F 60.0 12 AR 1,
| 2030 FIEF] 755 L NRT . A BRIGRATZB) 71 AR T A 2018 24
16.3 143670, 2022 FIGK 2 22.0 1¢3670, FlitF) 2026 Fi5F) 29.8 {1¢3£70, #
2030 4FiA %) 41.3 {43 TG,

FR¥E DATA INTELO Tijll, 4=ERZ5485) J12A T AR AE 2023 ££-2032 SR
A1 K-2 K 8.1%; HEHE Research and Markets Tiill, 4>ERZ54C5h 750735 AR AE
2025 4£-2030 FEHE S K E N 9.0%. JCAUTR:

2025-2029CAGR B S N-E A R3S - 23R
Ab g ORISO 6.76% 9.23%
FPlk 453 (DATA INTELO) 8.10%
ATk T 3E#  (Research and 9.00%
Markets )
FEIME 6.76% 8.78%

(3) 2Bl 7754k 55 IS\ Tt

2R BN T3 2 L R L AR D [ B IR, B RIS 2GR BN
PREN ) SR T A OREE T B 1 i S B, G o ] P RN A BRI PR i 254X 3] ) %
b 45 3855 435 M 6.76% 1 8.78%. H 5 IE[FEINS, ImPRRTZ51080 1A B HoARRE 2
FEHEARG, 32 BT S50 W 2h 24 WS Zh A 25 AR 1 1t SR EAT B0 0 #r, 6 4k
AR RSP B R 8, AT EAR DO 5 B0, DR G 4 R B AT 5 4
Jal, T AN BRI R, Fri)A R 2580 )5k 55 2024 FEIRNEL 2023
TP 8.95%, [FIIN 45 2025 FEAET-T 5L K FGIAT B 70 A (G LR 300, Tttt 2025
FURN IIFA SN B35 N B . B 2025 47 LUK R (A R il B 2547\ B BE
PRI B TR E TR (2025 4E 5 2029 4F) 254030 )12k 55 PL 2025 4EUR AN
B RFRIRACTAT I K, R B H A &

A7 SO0

HR3N J1F VP 20254F | 20264F | 20274E | 20284F | 2029 4
25 RB) 1A E N N | 1,800.00 | 1,908.00 | 2,022.48 | 2,143.83 | 2,272.46
NI T -25% 6% 6% 6% 6%
R BN 1 E AN RO | 1,800.00 | 1,944.00 | 2,099.52 | 2,267.48 | 2,448.88
W\ T 1% 8% 8% 8% 8%
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it 3,600.00 3,852.00 | 4,122.00 4,411.31 4,721.34

(4) 25 3h 112 2025 W AT SZIE 4 Hr

RAERHT A 7] 2025 48 1-6 A M 45R, baiam] ERE RS0 A0 ik
25 SEBRN 0. 13 447G

B 2025 4 6 FJ 30 H, Rk A m) 254R3h 1k 55 BITE 1T 505 0.06 147,
2025 55 = Z AR AT AN 0.22 1278, AR VIRYE 2023 4FF1 2024 4EF
BTV A A IS B EE ], BLR B3k 2025 FEAET-1T BB LA 2025 4F
2B 15 SN B AT SEBLME BT an

HH AR &/ Uz
2025 4 1-6 H 254830 Jy 2k 55 sE BN A 0.13
BZ 2025 4E 6 H 30 HAEFIT 440 B 0.06
2025 F = Z AT 3 C 0.22
J73 5 2R3N 1 2 55 B 2T B AR B AL URON L] D 85%
it 2025 4F 244 RE LB E=A+ (B+C) *D 0.37
e i 2025 A 24830 775l 55 TN F 0.36

B G=EIF 102%

gR LRIk, MRAERHA T 2580 S5 P AE 2025 4F 1-6 H SEHIR S DL
FETFAT RGO SO I 21T Bt AT 704, 2948 122 0P il 5548 2025 4F Ff4
KRG DURS IF T T, DRI 2025 A RIS L 4 T SEBLE

(5) 25371127 2026 4F J UL 4F FE N AT SE P 43

1) R3NS3 T B LR B A SR U N 3 K

2025 R FEFRA F 250 S AT B R I B BR R s, FRF, 3E
] ¥ 7] F Y 55 0[] A 265 A 255 SRR AR 25 i B 25 ., iR — B AR B 245400 5%
TE KSR NS K

AL BRI T Z5ARMY 55 1B 25 1T PR 52 TR I [ P s A

SRR AT R R A R . s SR e, AHSeB)#T CRO
RR%s, JCHAREACRE BB m BB S22 R S5 M 532 31 T — e vy, 531 2024
SEAR I T 2R S350l 55 P X 10 H BB B R AR S5 N B R o, (B RIR
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KAl BB 24545 R B A R [T % LA S AR (¥ 22 = A Ja) T 3 e s Aol 55, 22 i
BT b S IR

HUMKE, 2024 FARREYT (RS M BTN 582 123670, [FILLIEK
1.4%; 2025 4 | 247 [F] A B 7 i e U 15 i 53 RS Oy 333.6 14 7e, [AJ EE 3G K 18.2%.
TERRI A 7 2R3N 1 50 % IR 20T 577 T S LA 3 Kt #h, 2025 4RARM A
A H SR RIS T E B 1 ADC. SEAZ RS i b # S AU 25K 8h 11 4 4%
FBEEATIL IR BB, FHSEAE 2025 4F F PR . WHIZIT RETRE,
2025 4 7-10 H 254030 71250 55 (R 25T B4 % 2,630.66 J3 TG, %8 2025 4 3-6
WA AN LI K 138.06%, % 2024 4 7-10 A #H 1T B F LU K 152.15%.

B 10 2 7] 25 AR 80 77 25 Ml 55 i 2 L P R 38 AN AN A B R A 1T B 4 3
[, HARIRAE 2025 4 T P4 LR AT S~ F 30 H AR iR T, Hodr, Ax
Y14 ] 2025 4F 55 =28 5 25480 153 1T ST 38 150 H S 17.60 J5 G, 5 2024
LG 71.54%, 1 2025 45 R RIRIG K 136.88%, [ 2025
TESEDYZRE DIK R 2025 4F 11 H 15 HHIRIRE 21T 51 2 1 H B4 21.60 73
JG, LA =T Ak K 22.73%, L& 2B PRI H B LT R

B 3% H 72 A Bl 55 B[R DA 25 A0k 55 e R I B 2

L b[RIF, 2024 G452 R 5E ot 35 E SAMM Solutions V55 FINOW, F &
P2y G2 e ok e s W | 2= i Ry I AT R A e 4 B s S8 3 AN /A
% HE¥ /2w PL Research2025 4F 1-9 AW AN, 254K3h 7122155 553 1 3é 200
JITEIION, FFTF 2025 4F 10 A 32517 106 J3 e iIZ58E0 J12ab 45T #, R,
H 3% E 7 A7 H BES T S A B P s PSR, R RAR I A ) 56 [E
TN F e SEAE— 3 UM PR AT CRO (2924, Z9M%. &) M EIZON,
AW R ESNE P HAAESIT IND BRI E, KRaZiRsh /551
S R E— BB )

GG R 2T B R B [T « Z54R3) ) S AT g K 3 LU AR I A )
3 [E 12w — 3l IR AT CRO MK 25k [FI AR, 2025 4F LU AR FEFR ) 2 7] 254X,
2 15 SN T E K 3, A% - HEBRE AR ] 2021 4F-2024 4FA1
2025 4F 1-6 H P55 H AU AR TN 2025 4F 445 P2 5 3 G it 7 2ROE 414
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TR
2) AR s B BLHEE 2026 4F K LA JE R EEON T SEIL

EEXS 254080 7157 2026 4 K LR SE IO, M4 P SR R T A T AL
B OB P AR G U DL, I8 I P S P B IR AROR S iy 2 5
HOEANHTE Ko, [RIN 2256 J SOF8 % 12 T See AT 205 H e esiaE A
S 2025 4 1-6 JJHISEPRZE GO, AR 2 w0 0 24 RCE VAN A LR 2
FA AN I KB AN B WSoka 5 kAT HETR, 0N 30 245 A3h 70 PO SN ) L A A G
L

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

e AR 34 42 44 45 46
LR 96 99 109 118 126

B BEST 130 141 153 163 172

eI aRs) s 26% 30% 29% 28% 27%

Hree I oF- I H H 1.33 1.33 1.33 1.33 1.33
LR FYIH B 2.29 2.29 2.29 2.29 2.29
e FERBIE e (378 8.88 12.96 12.96 12.96 12.96
2RI HE e (370 14.63 18.97 18.97 18.97 18.97
s P BIRA (370 403.00 725.91 760.48 777.77 795.05
Z PSR 370 3,209.37 | 4,292.62 | 4,726.22 | 5,116.46 | 5,463.34
A& (370 3,612.37 | 501854 | 5486.70 | 5,894.23 | 6,258.39
NI -13.83% |  38.93% 9.33% 7.43% 6.18%

SRR AIR IS CARR IR 23 7] I S 225 K AR, ARYE — R ST iR
H, AR

A, 2025 - EE AT

Frir o 5] 23480 128k 55 2025 45 T A 3= EAR 4 Dy 52 2021-2024 7
A1 2025 AR SE BRI DU T T

BPECETIN: 2025 TR P AR B G E 2023 A1 2024 AR FE A E 2
FERHE R P BE S MR BB, X 2025 G EAER S BE AT
EALHETE
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2R3 1% A3 BE/HH

2025 4 AR P SR A 14
2025 4 PR P HE B 77
2023 F 2024 ~F-34 AR H BAN BB s P R S AR c 419
KR H °
2023 1 2024 ~F#5 FA-4ET0 B #AIRAN 2 R PR S 2R b 8004
s = 0
Bt

2025 AR P AR E=A/C 34
2025 FaEZ R P E F=B/D 96

%P HIH HOR T : R BN AT M A LR
RN DA SUIRR - 45 M A LT 4247 (0 T E 250 BOR AR (, IRBEAYOR
P 2021-2024 1T 5 PR T H95H BOR (S TN

SRR QST - Z8 3k o M A i 2 =) 3 SR AR FE 25 4R35 5k 55T 115 H
W 5 3 B2 BT BB R SE M AR . 2025 4F ERRAE, B T H
QN 4.81 3T, 2% P H G 10.28 Ji T, HBEAARMRT 2021-2024 %
HEE R I H GIOKF,  EERIT R E R 33 KRR A R 2025 4
5B =B RBN I R AT AT, BT P IH SAR TR A 17.60
JiT0, BIMA I 25880 5k %% 2025 4 T HAE-F- 050 H SIek 8 B4 4E
K, BARTRIN AT -

BAfr: FITT
%A 20254 1-6 A FHIHEA] | 2021-2024 S5 H 2025 FELEFFIHE (C=
K (A) a (B) (A+B) /2)
s 4.81 12.96 8.88
LR 10.28 18.97 14.63

B. 2026 4 J Jg S24E R AR I B SRR

bR 2 m) 25 003h 15 55 % P o B AR S5 SR 2 A L 55, 2%
Mo 1B T 2022-2024 R R IR ER RTINS . 5.

A 2026 S E A5 HHAR HE (N /Hp
T—AER T R A 40.7%
B S W A 2 B 7.3%
1E N — MBS R I & TR 2 A+B 48.0%
2025 27 AL C 130
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PA 2026 SR E AHI HHEAKX HE (N
2024 27 AL D 109
2025 FE I E=AXC 53
2024 4E LI 2 P AU F=B XD 8
L PRI AE AR 2080 F1 S S N g G 38.6%
2026 FER R (U H= (E+F) / (1-G) 99

1 T ER P ERIET 2022 421 2023 S 1SRN, T4 (P
2023 A1 2024 ) HEEIWRIE S BEHAT R

¥ 2: BHERNIEIERET 2022 AR 150554, 2023 AR A ARSI
{HTE 2024 G4 M55 N HI & P s gk AT i 5

7 3 BRIAPATHERE AR 1S WNR], RIET 2024 G125 P R
2022 1 2023 fE¥ARA 25488 J1 24 S NI P e | 2 % P Ll AT o . 1z R
F & 2024 FEIE % PR A — B4 2022 4EFT 2023 AR AT 1SS, AR X
P4 2553508 55 T R BE TR 2022 AR DLRTE 25408 122k 45 . 25 R B 25 3802k 45 X6t F
29N S S IR, R 254080 )12 S5 AR MBS SE T SR IS o, IR iZ 3800 N
B PR R B T AGER 4

C. 2026 4} Jg G4 FE 2 P~ F3 1t H & Tl

MR FE T P SR oA, AR A | 530 J1 5L 558 2 % 7 11~ I B B E A7
TE— sl TR 22 P T A N i)~ 2 350 B B2 4 3R 2021-2024 4

JEE )P B ELA R D T T~ 4 150 H 2
D. 2026 & J & 84 KT 350 H AU il

5 [& 3] 2021-2024 AR 2 7 25030 A 22 00 H VB A AR, IR IR
XFFHrE R SR 2021-2024 £F 4 SET- 2 TH QIR T BB E S AR R K 1
s

E. ST 57 BEACR AL HE S B S R T AT VE 20

AN MR TR 0 B2 TSN AR T 3 20 P S A AR F) e, e 2l
ARV TIN5 S L A T R A R, ELARER X AR L R

HAL: JiTG

IiH 20254F | 20264F | 20274 | 20284F | 2029 4E
PR HEE IR NN | 3,612.37 | 5,01854 | 5486.70 | 5,894.23 | 6,258.39
PN 5T -14% 39% 9% 7% 6%
e UL ON 3,600.00 | 3,852.00 | 4,122.00 | 4,411.31 | 4,721.34
W i -14% 7% 7% 7% 7%
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gier Bk, A6 4iREN 15 S R A I RAT I A AL AR T
Wk s, UARGE P ST AN PR AR AR AIE, ARl T 25AK3) 7%
PP 25 FRISON TR0 L 28 AR A B

4, R BN TE A

P st KA & A, BRI mRTT SR IR BT 2500 R 2 Ve vP k5%, ol st
WNBE « Rk, BRI R 2500 R 2 A PR b 55 32 EEa@ e Yo 1) 36 [ SAMM
Solutions Mk 5% BEAT T J& o 22 A1 VEANT J& F8 18 I SR A AT A Sh R 5 BIF 57 4 T vEAN
I 25 22k, RFZHTE IND JH#E NI PKiAL% 5 H 1 NDA/BLA (2
PP AN ZD IR BRI A J FE 0 2 VP 55 B A% O DR Bl R 3R 7E T8 i IR Sl
ARMIERET CRO MRS RE AT, A 2B IR S BRI, 2P IR
%5 AR JFA RS 2SN 1L S RN T L R 4P 1K % 7 BRI B[R] gk
B RIEIEAN S R BN RN, B E AR ARG K

BT MR RS N A Gl RN 55, i AR I T n] S I, [R5
FE RN 22 PP MY 55 1T B G AR L VT SR AT B A, TR AS YRS (4
HEN:

OLEE CT IAETF T A IEAEV B R R B, SEE 5 BT B R T
M4 RS 5, PATT B SRR HE TS AR SR ISON T AR Y, 35 - i ) 2 2 A Y
&t B 58 B A R v T 25

@Il PRAT 2 VPN 55 5 25 80220 29480 1220 FE R & 7 360,
HR & BT 25w PR AT R 45 ORI AEVPAS 22 A T DR b 55 40 i R o e v
PLIE S b ) 5] 7 S0 4 B b 45 B B i 8 AU N 38 K 17 5

OLEEAT R Bt W SSHAT B B VT B 1) &) B4 IR 20 22 A vl
S5 TE AR SN AT T

BARSHTL TR R -

(D) EFIT BB R RSN

A 20254 6 H 30 H, MR H-A/ETF 1T 38 310.99 /3£,
=TT HL 560.78 Ji3Eon, HoA: FETFITH 310.99 JiSEITHITHE 2025 FEAI 2026
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A R BHIA N 102.64 F53E 0 208.35 FH2ETT; &[T 8 560.78 FHE 01t
R8T 2026 FERfAN, BRI

Hhr: JIFETG
i H 2025 ¢ 2026 ¢
2025 4 1-6 H SfiAIR 29.26
#2025 42 6 H 30 H AT EFAT At AR 102.64 208.35
#E 2025 45 6 H 30 HE T HHHHIAA - 560.78
& THEARN 131.90 769.13

LARVEPEIL % B R F 3 Bk H 1% P DFI (Diabetes Free, Inc), 1% ]
WA IE B AWM E R m, FEERR: O& T ClgemEmimks s
PRI A S BRI IE I R G, BTATTEEIE RS A 2025 4F FRAFE 58,
CHNEEIN: @Z% 7 CInARiA v SO E & M T SE S5 shfy, R AR
On ) 58 AT I S AR 4, A5 1E 3UAE 20 5 AT PRod T i S50 I B2 [ 725 2 324 R
R4 B ATV R SLIR v R E A, T 2026 4 A S8 A R SE R, Rk
TRTHZZE R AT BT 2026 AF FER NSO I 8 M o

(2) XFbbsyw] B AR EERABL 55 (1% ke 3

BT 2 PR 55 T B 0T 2% ) L8, (AT A5 % =) HoAth 2Rl
SRR, BN ZREh 1R B W EIE A A R R AR 2580 2Rl
% H 2020 FERIVIBIMBUR B2 2024 FEE AIEKFK N 52.74%, BIKREEH R
U, EBHARIA TG e 1 S S5 MO R P AR A

(3) ML ST F I

FRAE A5 WrRr b RSO 5T, 2018 SRS BRARIRIR 22 & M EAN T i ARy 44.9

f¢.3556, FT 2022 SEWE % 78.3 {23570, 2018—2022 fEHE & N 14.92%,

Tttt 2027 4 BRAR G R 2 A VE PP T ISR A 1) 194.1 143678, 2022-2027 4F
H 2 &3 IA #) 19.91%.

TESEG & R T, B0t ZAFE MR, AR A TEPHN T4 K Charles
River #I LabCorp (54 T BRI T I A, {HH T4 Bk AL B 61 25 Vi & S
ARG R 2V T RE s K, [T BT 2 =) DS A 22 A VA 25 Dy 3 1
AT T 24 R g v R AR RR T e R Ve i Al 8 SRS R TRl TR, B Al
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NI

BT FiG
2022 4E R

NGB, &R | X 2024 £ 2023 4F 2022 & 2024 FEE A

WK
BN 93,863.45 85,467.03 69,786.07 15.97%
i E AWM | Ak 2,062.41 3,468.49 1,250.24 28.44%
Nt 95,925.85 88,935.52 71,036.31 16.21%
B 147,853.34 173,024.24 183,083.27 -10.13%

- 259)3E I PR

WEATH 2 i) 43,895.31 57,875.68 38,276.57 7.09%
/Nt 191,748.66 230,899.92 221,359.84 -6.93%

IR R TN IR S5 AT ML BT A F] 2022 4F #2024 SR AMINE S 1

KAV EIMEN 17.77%,  SIDFISCHT TR BEARAT AL AE DL

PRES o) H AT S B Xl P T 22 4= PR PP 55 B 5, 2 TI0I0 3 A 3 A
5% M X B A2 b 5%, AR R B BT 2wl RE SR AR B Ah 2 e PR E Al 55
ExTy, Bihh, FEHSCEIX 2 e E VPO IR S5 37 22 (AR, R bni) 2 7] AR K%
b S5 AR ER R B 7T

(4) ZETEVHOIE ST

AP, 0T 2025-2026 4 B [ Tl e N 32 B T JE o H A JE /R0
A R VT BRBEAT AT, S5 SRR R B N 3 B R T RO AT fh 1, BT
FTE AT EE A R R B B AME S5 RIS R (17.77%) 2RI R AT 22 VN T3
HORHEE (19.91%) |, FEERIBRII A TSR E DN, ST R L 10%
HOIG R e 1T AR, IR S LRSS T BRIa ik . AT AT e A AT
BN T CRARTIIN 75 2C0E LR 5T “(5) 22 vl 35 N F00 ) &
HAPEI M), AR E B E S S S E A s T B R R T E 4
W TR0 45 SR 8 Fe RN TR &5 2R, BARan T -

Hfr: Jiot
WH 2025 4E | 2026 4F | 2027 4E | 2028 4F | 2029 4E | CAGR2026-2029
ZEWMIBA (GO 718.84 | 3,234.78 | 4,313.04 | 4,960.00 | 5,456.00
AWM (3£58) | 100.00 | 450.00 | 600.00 | 690.00 | 759.00
KR 350% 33% 15% 10% 19.04%
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PRI B ASRAES 1B I CAR R I F & 2R 2RI MR PO 2 A D
Wb R BRI 5, 7RV 5 FUAS L/ IN 1 R FE AT AR A5 DRI b 55 389 KOs
R EETTE 2026 4£4 2029 4F, GLP LaMiFmlksEAHKRN
19.04%. SARMI2 F] H B D7 S5 R AT L, 22 AR LS5
ARKIGH (19.04%) KT AW B & P Sl 55 1k s, 547k iU G
19.91%F A —5, HAA#HEE.

(5) ARV L S5 N T (1 5 BEAE 20 A7

APl T 22 A VE PR AL 55 BN I T2 2R Mb 55T HRF 5. 2025 4R LA
KBTIGETAT B R R SRV IR AR I B0, 25 B AT P A TN R SR i 141
i 3E -

A TEVEAL S5 AT 32 O D RE T BRI

FLIIT AT AR, MR RV IE R F A I 4 — D, WA 2
ESTLION I E-SScLTR

RIYIT B 7 AN B (R SN R, (RIS B A e, 2R
HIT A SUIVAIBAEAE & B, ORI 20 7 75 3R 20V 3 2 1 A8 i 7 A E I 1),
MEELY B SEIMCN T 75 B — 4RI ]

LA 2025 S =FF IR T B ONG], FE AT R T

gl Ji R T B KAMITHR
R VT AT A ] 2025 4 = [ 2025 4 = Z ¥
TH£r R 2 2 i [H] 2025 UL 2026 F—ZFfF
TN 8] 2026 4F —ZFF 2027 F—Z=E

IRl e AR VR PPAy B IS s 1 PR 5 2 5 12 2026 4F 2 J5 10% 11T B KR
T 2026 52 Ja B A HHEE BN .

A 2025 46 H 30 H, Z PP SS7EFiT % 310.99 /33570, =lA) 1] . 560.78
JiZETt, FabvT AR EARPAT B 0 22 e, 22 AR L S LA R R 1T R
FEF T B BN FEAL T -

AL 3T

T HRA R KRBT R

6-2-190




WX SARAR:E 102.64 208.35
R R T 220.82 339.96
7R SO NN
PN ONGEALE] 2025 NP4 2026 £
PN ON T 102.64 769.13

VE: ARIERTIA R, 2025 4 3R R A FIT S SEITIN R) Jy 2025 4R N B4, i

INRNTE 2026 4F; 2025 5 2 E K & a K HITT 725 1T I [E) Ay 2026 4F

SETARI A F] H AT SIS A8, T 2025 4 =2 EEATIUZRFE 7 505 1
40 J337CH1 50 J3 R To A AR A 1T # . 80 330 AN 100 JI e KR AT 5, [F)
I 2T R VPGB AN 10% ) Jm B4 FE 1T FLaR HGH FE R R, 3R TAT L, 78
WRAAT AT BT A SR DR R 29 S 2 A PR PP A I WS\ SEEAT T R
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AL JIRTT

R P AR TT B[R] 2025 —Z R CIER MITH 2025 F=FFF 2025 £EWUZRE | 2026 4F | 2027 4 | 2028 4F | 2029 £F

TE VR R R U e T B 220.82 40.00 50.00 | 220.00 | 242.00 | 266.20 | 292.82

TE TR A T R T B 339.96 80.00 100.00 | 440.00 | 484.00 | 532.40 | 585.64

ARITT A - - - 10% 10% 10% 10%
FEFIT AT I E 2025 4E —FRER B AT 2025 4E 6-12 A 2026 4E | 2027 4E | 2028 4F | 2029

TR BTG AL S A AT B 102.64 260.82 | 215.00 | 236.50 | 260.15| 286.17

Tt W A I 1T B 208.35 339.96 | 400.00 | 462.00 | 508.20 | 559.02

NN 2025 4 1-6 H EEFAURN 2025 £ 6-12 HURA 2025 4EA4E | 2026 4F | 2027 £E | 2028 4F | 2029 4E

NN R 29.26 102.64 131.90 | 916.63 | 62575 | 710.33| 781.36

VE: 2026 SERLAT S AR 2025 G5 UL R R LT e AR AL R 4 R 1000 B T 5
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DL 2026 fFift N 916.63 J5 3 T 4,

SR/ Na WSO I

B AR &8 (%I

i1k 2025 4F T2 R IR A 1T A 220.82
b 2025 4 T2 RO R n] T R B 339.96
Tt 2025 4 = 2= VA WG YRIELE W A 1T B C 40.00
Wit 2025 4EF REZ AR R T R A D=A+C 260.82
Wit 2025 4 FREZA R KRR R A E=B 339.96
T 2025 4 VU 25 o 74038 v R A R 3 e 1T F 50.00
TiTT 2026 4 VA 75 1R 40 30 S R 3T G 220.00
Tilit 2026 G452 4 RHIT B H=F+3/4X G 215.00
Bk 2025 F_FERARKRPAETITR | 208.35
TTHAE 2026 LI Ol B 5 8 MK %5 J=D+H/2 368.32
TiH7E 2026 LI Ok B KA L% K=E+I 548.31

Wit 2026 FFEIHRA J+K 916.63

FEREAT Fe i ik

SR T, 5 8 2 ik

AT FRHEB AR AL e B BARSE AT A

BsETE, Pt FEEIES RS, G H 0P 1 50k 55 T e m] Re il b 2 B0A

ANTENERE, B AR BRI AR T AT V38 T I 1) T BB () 7 SRR AT SN TR0, &85 5 4
e
ZeEPILE 2025 4F | 20264F | 20274 | 20284 | 2029 4
ARAET BN (J53ET0) 131.90 916.63 625.75 710.33 781.36
ARAEAT AN O NIRRT 948.15 | 6,589.08 | 4,498.14 | 5,106.10 | 5,616.71
N 3T 595% -32% 14% 10%
Wi BN (3370 100.00 450.00 600.00 690.00 759.00
W ai vk OB AR D 718.84 | 3,234.78 | 4,313.04 | 4,960.00 | 5,456.00
P N3G 350% 33% 15% 10%

e NRTSETCICER A EEINCEH R 2024 45 12 H 31 H AR M- g jal ) 7.1884

BE.

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

5. ERITEMIKIKET CRO k%

Xt BT A IR R HT CRO AP S5 AE TR RSN, A PP A IR T ik
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@ AT BT SR R AT CRO IUAT W58 416 SR AIAT ML R R A R L5

@ZRE Tl PRSI 481 2l 55 K et L, JFARTE 2024 48 &8 70l 55 K 3L
T H AR TR B AR VAR A R 55 S DR B P A AR SR W N IS S SR B

Gy s T H HE . I H PR G HEE A RN TR Y, JE3E T
TR Ji T 2 A TR s TR S e X B TN 48 IR, e 2R 4 47 b R R 10 1
B YT Se bk CRO MV 5% A Sk 7 38 32k

BARG TN T

(1) BJ728bhim R AT CRO HITH 715 i

BT B I7 28 PR A PR A2 875 R I PR IR I8 AT, 381 [7] ol Fob 28 b B30 X B
PR N SR E6 A T SO BT 2SR TAEMLEE . Bevh e BT oA A, 36 E
A RS . bR F PR A I PR AT RN AR 55 35 B AR ) S Be R ] 1
W, R POIEAR S 3EAT AR ARSI, L RERE SR 2. HERAHOAG DU 43 A7 52 1 28k
() 22 4 M A Rk

5RIEE A, FE NI BT E i 2% S b T BARKF, ARSkRIETH
FE K. MEREZFFRALEKE. NRAEFKFRRE . tha 2 iiasEn
o DUHTERYT BRI PR AT VPAN T 325 4k S AR RS 3 o AR VDR SC oA o [ 2
I e il R HT CRO TiT sz M 2018 41 7.2 /2 N R H] 2022 4E 1) 12.1 12
AR, FIAE&FEKE N 13.7%, Tiih T 2026 14148 F) 23.7 /. NK i, 2022
RS 2026 SEMIEE A EMKFEN 18.4%, 2026 4EE 2030 4EHIEE S EMKEAN
13.6%.

ME4EkT1, Grand View Research /s 4FREJT 2 CRO Ttz pE(E
2021-2028 FFEEEHKEN 8.6%;: A ATHE ™ I 72 B T 4> 3K 2= 7 45 b
CRO il MBAE 2022-2028 - H &K% )y 8.8%; HR#E Spherical Insights Titill
SEREETT 28 CRO T3 AULAE 2023-2033 S [IFERE G K H N 8.79%.

TESE4e& R 7, T A IR TR ST 28  CRO AR S5AT MR M K JE e 25
R, T 355 4 4% SR BN 28 AR Frost&Sullivan BF4T, 7 744 I R AT 2% CRO
A 2B R R T A F] H S sl 7.4%, BLHRFRI 2 =I7E P 1 HAd L
Wi H ) 3.3%-6.3%. TR, 25H] FRAE EOR I FE R yT % CRO
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A B DL, AH AR 553 S ORISR E , TITHZ LSS R AR K
Az WY SRR

(2) BEJ728MRIm R AT CRO M55 7 50 K e 175 i,

MR FEAEDRT BT a POk S5 A N 2B R g, 2020 4
2024 FEREWKFTy 40%, HAALR .

20204F | 20214F | 20224F | 20234F | 20244 2020-(2;%24CA
YN | 144860 | 3,233.94 | 4,827.94 | 6,745.66 | 5,565.22 40.00%

MEARETA KT, 2020 FF 5 2024 FFHAR 2P K&, 2024 FEAHEE T
2023 SEH AT TN, FERHT NIFCIHNEST 28 0A 7 52 24T VA% Rl 5T iR 4 R
Se4 (B IE AT 3L

(3) BEJ728MiE R AT CRO MV 55 FrISC N i

WRHAT I R S W55 T R RGO, FF8ra 518 2025 FWI/ETF-1T 5.,
PRI H BeE . B H BN ARSI RN R, 55 N T SRR A RT3 1 A 4
AR PRV 55 B b i e B &5 ] 2 %) T 2 B A b 45 B S N 3E 4T 1 FI, Y
gERUTT

Bfr. ot
i H 2023 4F | 2024 4 | 2025 4F | 2026 4 | 2027 4E | 2028 4E | 2029 4 CAGR
2025-2029
T 2kl % | 6,745.66 | 5,565.22 | 5,565.22 | 5,843.48 | 6,194.09 | 6,565.74 | 6,959.68 5.75%
R -| -1750% | 0.00% | 5.00% | 6.00% | 6.00% | 6.00%

XFT 2025 SRR, AIRVEAL 25 FE ST a0l 25 SRR IR B, 2024 R4
EL 2023 SR NF AT R, 1H 2021 4E 5 2024 A5 BIRNEA LI L%,
it 2025 FAEINBEN 5 2024 FERFF. ST 2026 K LLGERE, AR #
FE B BT BRI AR 25 MMl 550 R B 7 2 Aol 28 T O K Al —, DR T
TREEST Bl 5 (R /NMIE G Ko Sorfr, 2026 4R RZE MR A 55 (b Folk 45
JEAIM, U SooR AT I, 58 Rt 6903 MBEAT I, E IR TH
MR AR T AT 3G 38, R I T PR w1 20l 251 1 S 3k

(4) 2025 MV S5 YON T ] S B8 2 B
¥ 2023 AN 2024 FEHR AN ARG B B I7 #3055 70 22 SE UL S I

6-2-195



2023 FEF 2024 SEAE _E 2P R SEEL A RN 47.09% A1 40.84%, A IRARYE =
7 a3 CRO MV 45 TEH 5 P R bE SR I N 1 L 14T 4 M

5iH HHAR S ULTE)
2024 4 L2884 CRO ML A IRON 7 4= 4E L 43l A 40.84%
2023 4F [ RAE AR CRO LSS o 44 L 451 B 47.09%
2 SR C=(A+B)/2 43.96%
2025 4 _E PRI SELAE L D 0.23
= NI N
fﬂgi 4:%% iﬁg&%ﬁt@ﬂﬁ 2025 RN OR | Lo 053
Wi v HP BRI 8RBl CRO Mk 4% 2025 4E TR F 0.56
BaH G=EIF 95%

RIEFR A7) 2025 4F 1-6 F TSI ST a8k CRO ML SSUWON BA K 7 SE4F 2
1-6 HEEIT# CRO ML AN A 4E 20k 55 N LU 3501, HEST H 2025 24
FEEST 2 CRO MV SS W EE A e 78 o2 YN 2 V2 9FAili Hh 2025 4R ZET #5 B CRO Mk
TN, 78 5 LA 95%.

XF T BEIT A8 CRO MK 5 IR R AR 5 1T 28 W AR 38 5 4 4 7 THHS SRR L )
S HAR SR BRI, BIRSCRBRIT S CRO M S5 AR B I 48 L 55
PRI F] T 2025 4 3 AT @0 LT S AE AR A ENL 55, AEIAR kU
AR — RPN LI = M T VP BT SR A 22 4k, 1 DR AR IR R
A AR A AR A R Cndedh . B, RIE. Busss), BT
I A BT A A SiR ) 2K, AR AT R R N SEEI5HT B2 T A pont
PEVIARETERIIIAT H AR ER 2 T 1 S8 11 ZRERST 4

H R, AR 7] BT s CRO MK S5 (1% AR O TSR BT B2 ds Al
CALRIT 300 X 1 SEaeM A 1% 7, RIS A R SEA G - nikinim s
b, /D 80%HIE SR A A SR R SR HAT &R . A w 2T
2025 4F 11 H BUSEEST St A A AL 55 5, It raaxt A ok 55, H
I CL 58 I H PG AR - BEA RS Z BT BUIITH 42 4>, SN &84 509
Ji76, TSRS IT FARE AT FIIEGE, fRF T 2025 S AR SEEL 100
J3-200 FiMk 35N . BEFE 2025 SEAAAIETI H 1202 ki, KA B TR
K128 W) ST F A BRI o A AR B b 55 7 THT PR e e S 77, 38k — 25 TN Am (1 22 )
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I ZREEI7 8 A TER P LS540, TITHE R SR BENE bR 2 57 A YA 25 1
b &5 R RF s g, AN sh A BT 280 CRO ML &5 8K, (R M BT 25 ik
CRO P55 AR B SEI MY 25 T I

RS B IER G BN AR, Z3d BT "l 5 FR A S TEQIH257% 7 W [ Jo i
TEM S BAE T HARSEZ G, % ThRmA a7k CRO W55 Eiii A=Y
S FIVERCES, BEARUON & EE B, JRRbRm A RDE S R R L& BT A R )
ARG B Ly, 2025 SERRIN A A AR SE 22 AL 5505 118U T 20 I PR AT CRO I
%5 b o IRIHRRIKIA T BRI 25 CRO M55 2025 4F 1 -4F ¥R FEE T 7, Fiit
SAESEBINZ) 5,000 Jio6, 53T 2024 4 12 A 31 BRI IEAS TS AH
L2444 600 J3 8. {EMARIIA R 2025 SEHA GBS, 5B 2025 4F
BR300 BIREN 1% B A PP 55 T T SEBLUSON 357 8 T PPy i 2 Tt i
N, HA R A E S IINL 2.81 1475, ZAREN 1T 4R SEBIURN
#5037 1070, =AYV BT A AE SR BIRNL 1,091 JiJ0, FRIA A A
BT 2024 47 12 1 31 HVPAR v H ARV TR N 1 52 TR

(5) 2026 5 2 LA Ja 4 FEWRON ] SEEPE 43 #r
FREAR B A 7] B2 97 280V 55 2022 4E-2024 4F FF U NS 34T 06 tn T

W H 2021 4E B 2022 4R B 2023 4EBE 2024 4R B
TH#E (4D 214 254 349 315
Tt H HE s 110% 19% 37% -10%
SERITH AR GeiAS) 15.06 19.00 19.33 17.67
SE3 I H A R 10% 26% 2% -9%
BN (Fioo) 3,233.94 4,827.94 6,745.66 5,565.22
ED NS 130% 50% 40% -17%

X 2021 FEFEFT 2024 G FE U BEAT 08T, AR )2 B B BT 2 ol 45 1)
I H B AR R T3, 2021 4E-2024 E R T H BB E S K2 13.8%:;

MR 3R D7 s 4R P B g7 g oMk 55 I B Gt 2 g i i, o B 2ol 45 1)
T H B A2 H BN AR sl At AT S, T A BT 280l 55 BN 1) ELAR 5L
U
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b= 2025 4EFE | 2026 4EFE | 2027 4R | 20284EFE | 2029 4EEE
TWHHEE (1D 337 360 385 411 439
T B 7% 7% 7% 7% 7%
X A Al GoiAs 17.76 17.76 17.76 17.76 17.76
IR B Ao 0% 0% 0% 0% 0%
B (38 5,985.90 | 6,394.43 6,838.49 7,300.31 | 7,797.65
BN SEE 8% 7% 7% 7% 7%

T AT B HE I 3 B S 2021-2024 EE S K2 13.8%, AT
BRI T A B e R ) SR 48 (1) 0% &, BT T B () & 4 B 2 7%

TR HA S35 151 5 A1)k 32 3% e 3] 2021-2024 4EEE BN I ENECR, [R50 #t
2025 4 " ZRFE AT AN RS COA I BR A A, RIHER A 2021-2024 4F 4 G--FI 1)
T H U Y 17.76 J3 e/E RTINS F 0 B G, BT E .

TEA RIS FE A 4252 18 b 10 H N HETE AR AR O &8 B, I3 T e 1
D)2z BERE N BE IR 18 K R o B IR R A T 25 5, BRI .

Hfr: JiT0

WA 2025 4EHE | 2026 4EEE | 2027 4EEE | 2028 4EEE | 2020 4EEE
S LN 5,985.90 6,394.43 6,838.49 7,300.31 7,797.65
LON: 373 8% 7% 7% 7% 7%
W ZRE T 5,565.22 5,843.48 6,194.09 6,565.74 6,959.68
i @N: 57 0% 5% 6% 6% 6%

Gt L3R OMHT, EERIEAS TR B ORVEU (0T AL 46 1 0 2 TR
6. SEHREIH BB
F 00 24 BT ) A O 2 A G 0 S E 0 8 S LN T
WU, S0 T U TTSCHRMEIRN, R SIAERR G A ) R B R HT R AR
VA ERATH. BRI, bR A R R AR A
TRIEHR AL W AL S AR I ST D A R BRI, BRI R
SRS EN IR S 545 RS 296110 NI KHAT S5 AT, TS SR 0 T

BAL: TG

CAGR

e 20254F | 20264F | 20274F | 20284F | 20204F |, 0 0o
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CAGR
i H 2025 4F | 20264 | 20274F | 20284F | 2029 4 2095.2029
LI E 2,912.44 | 2,970.69 | 3,030.10 | 3,090.70 | 3,152.52 2%
K& 2.00% 2.00% 2.00% 2.00% 2.00%

(1) J SRRk 55 R g i

PRI A E] T 2021 SESERT FHRERTURE, 2022 4E & 2024 FEANVSIRNE A1
oA 13.99%, HAKM R

Bfir. ot
2022 4F | 20234 | 2024 4F | 2022-2024 4E CAGR
SEISENAS IR COH M) | 2,197.54 | 2,756.21 | 2,855.33 13.99%

% S8 B SIS R el R L AT B R, IR AME B IS R A% [ 2%
BEGETIN, AT~ w] B 5 0 A R, B

(2) [AAT b b7 o w3 E R B

PRI 2 F] ) SER S B SO BN LE L EU ), BB A F] R
RETT JE SEIR N B KBRS, 7 b BRI S A/ AR/ B S R
N IEACHER AR, TN SR A Al CRO Al RHIF AL 55 it
1T BT AL o AR 2 w8 B DLAEA e AR08 F RO 32, D05 A A i) 2 ) i
PRETHTFONL 55 I SEIR S 755K o I, AR =] S da s A 45 Mk 55 IR 35 0

[FIAT Ml b 2 =) 25 e 2R AR A AR Sl W B Ml 55 7 il 2 BN S B Bk
AN NYRAL /N B SE SRR A, AR S S5 AR BN S B R

HA7: JiTG
NGBS |22 e 2022 4E | 20234F | 2024 4F AR EHKE
AR | RN RS AN | 32,317.81 | 36,719.67 | 40,024.34 11.29%
Y BB EY | 21,781.19 | 27,923.99 | 28,873.34 15.14%
BRI 2 ] SEES AN 2,197.54 | 2,756.21 | 2,855.33 13.99%

APl LI B )4 B B AN 2%, ST R ATk BT A W) g s g i

BN

H

’y FN

PRI, PR 28 ) SR B B WA\ T B 8 o T e vl S
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VU, TR A K 3 5 R G BRI LB DL, 7 MBI BSBRIR . M
A 3 R 5 RTAL AT A R I ECBUE DL, 344 E L A K% 34 8] 3% A 0 14 58
ik

(=) EEWFRAEEBNRGH

1. BB EE S BA S E BRI AL

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

BAr: JITG

i H 144 2023 | 2024 | 20254 | 2026 & | 2027 & | 2028 F | 2029 £

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

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

A4 KL% 4,684.01 | 5,085.12 | 6,566.30 | 8,234.63 | 9,717.21 | 11,281.20 | 12,900.54
MRS S

15.22% 16.18% 16.61% 17.61% 18.33% 19.13% 19.94%

NZIONA] ° ° ° ° ° ’ ’

L H 5538.06 | 6,279.15 | 7,498.86 | 9,464.16 | 11,140.97 | 12,488.21 | 13,697.49
TR 3E

18.00% 19.97% 18.97% 20.23% 21.01% 21.18% 21.17%

Al 25\ ] 8.00% 9.97% 8.97% 0.23% 01% 8% 0}

il i 2 FH 5,994.41 | 6,561.59 | 7,819.33 | 8,572.28 | 9,050.23 | 9,491.85 | 10,001.99
il 3% 2 F o 3

19.48% 20.87% 19.78% 18.33% 17.07% 16.10% 15.46%

NZONERL ° ° ° ° ° ’ ’

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

PRI 2 7 R S5 AR 2 B AR AR B L B i B . T Y
PREA) 2> ) 2 B A S 3 i A 22 5 SR DR 2

(L MRFSR L SR I, 2023 4R A1 2024 AR KL IO\ LE D 15.22%
il 16.18%, TNt HLIZEE S/NMEIE KBS, Tt RIS, AR G
L2497y 19.94%. AUCR IR RL B T YO L R RE R 8 FEAT T, 5 R S
VEAL SR AR i B 4 BE V7], T o 56 S0 BE 4 10 R FRE T S5 AN W 9
ARAANE FHAGT RIS A AL BBk T et DRLE BRI H 5 08, TR
OREEFERT RS LR GERF— 5 B9 L35k, MORLBR A SN BB IR AR B/ i K
HAKA T

(2) #4045 N, 2023 4R A1 2024 42 L HEH I &5 N LE Dy 18.00%
119.97%, FIMMINZ L EHE 2025 FFEIZF 2/MREKES, B2k,
THHM S L0y 21.17%. A VO T BEH M A T 558 T ARkl 55 R 1
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R, $2 08— IR AT 1P, ARAE ML 25T T N LA = A4
M T HONIE I, TR H (S YO B EE AR B /NMIE S KOE 3 B A A B

(3) i 9% FH - R 1P, 2023 4EA1 2024 453 27 N ELEE A 19.48%
A1 20.87%, TR 3 N 12 o5 LI AE TR 1%, T 217K 223, i 2 FH o5 HL 40 15.46%.
A Yt 3d B P SO0 4 B AR L4 DA St 5 % o L rb e I e
R AV B A LE 52 927 TEIE B KIARFRE SR A 9T AR AT 5. H T
HUZ T R AT B A 53 i, Rk, FH4 AR IE T8 ORISR & R 2052 A
G VLR AL MR AT O o FLAth )i 2% F L B K L B L A 9, i 4 AR
N RSB ARG, %30 45 A IO I 2 B — e 1 3K S AT T . DRItk
BB I BB T, RN AR B, i 2 A N L DR A R R %
HE

2. BARERATIVAT A7 B BB O
PP BALBAN R S FAT ML AT L2 wR R R

UEZRARAY IERA R 2022 £ 2023 4F 2024 4E
603127.SH HRATHT 2 48.31% 43.22% 29.19%
688202.SH eSS il 47.03% 30.53% 15.37%
688710.SH a1 A 41.04% 44.69% 33.16%
300149.8Z BRI 40.48% 39.66% 31.65%

SRR 44.04% 41.44% 30.42%
WVPAL BRAL- TR | B 44.64%-43.43% (2025-2029)

T 1 AUGE M BT AR5 73 S ONIRIRET CRO BLS5 5257 AW ) CRO L35 #EAT
X, BARSA DAL S Ry, i B -RIGIR CRO. B BEE45-25 3253k 55 il
V-1 R HTIETE S HERATHT 245 - 254 A I PRITE T AR 55 o

TE 2. SCMPHE) “IRRETIE T EEARANEA GBI SEE RN
Sy BEATETZGH “ W ARIR IR FOAR ST 7 BRI AR IR % = VEEAN I 55 . Z5RAIT AL
W g5 250 /12wt TR S MG e s R BR 2SI “ 252025l 55 7 B R 25 B 250l
55 LR 2R 555 2 W B AR IR R CRO R 55 £ EAAE 25 2 e VPA 254030 1122 ¢
ZIRCEE W SO R G T VA

TRIEAA, FRE 2w B G T RATIL AT B BT AR AR 55 B A2, FE
R S5 E R 22 57 P B

BRI 2 7 A% ool 55 245 R0 VPA A 55 1R 5 AL IR 55 R PE B iy AR I PR AT 7T
CRO M55 H BAT B R BRI RIIATY, BRI AR R i DL e e
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AT I AT X PRI UE A A, AOREE A N R, (AR 253V AR 55 B A
S B 77 NI N R 2 N el N1V S T s G P oy 1 K A Il =l o s /N
A AR B R I PR AT 25 AT T B AR AT, (B ) L2 =) 285 RRAE AN 1 B3R I
P 1 P I PR T 24 R0l 55 B A R KT T

A TFBFR bR B 2024 SEFF 2023 EF
[EEE < Il A RG24 2 245 2400 A 58.42 63.54
YL e R0l 55 56.13 62.37
] HA Ty - 57.28 62.96
WA HE RV 49.52 49.07

A0 IR 2 B PR 2 W R S8 TARI A
IR 7 A P 26202 VA 5 B R B A 10, 00 A AR 24
BT BRI 5 AT A R A 1 57

BIPY, AR 7 25RO TR BN 5 LB, ELBRAO 2 7 2 e ¢
E LTS RS2 T N RSBV 25 TR BT 5 1838,
ISP WAATHIZG o o I A5 R 20 8 SN 2 K W T Sl 5 36
1, BRI A T B BRI T LTI AT, A4 G EE

3¢ AYCTBR T AL AR AT ST R 4T

R AT R 69 70 BUS)E RA O BERL BT THERN i 9
SRAIRI LB HT, LA SHER T AR T 2, KT 125025
AT B T s 4 R 0 LA TSR SN LS £ U, T 5l i
AT, Y, RAO A R % BRI TR bl A
ST EU A, DR, ARVRVPR TR T R SR

(=) BRI

L. TP AR 2 75 AR P 40 5 A O ELA

AT 9 9 B UG P O B L T

WAL JITT
Wi B\FE4 2023 4F | 2024 & | 20254F | 2026 4F | 2027 £ | 2028 £ | 2029 4F
HERH 1,887.74 | 2,480.10 | 3,104.85 | 3,700.41 | 4,128.99 | 4,343.26 | 4,550.23
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TR B \E4 2023 4E | 2024 4 | 2025 4F | 2026 4 | 2027 4F | 2028 4E | 2029 4E
HWERHE 594% | 7.50% | 7.55% | 7.64% | 7.55% | 7.16% | 6.85%
B 4,769.33 | 4,128.87 | 4,370.73 | 4,809.61 | 5,153.78 | 5,404.76 | 5,637.97
EHLOR R 15.02% | 12.49% | 10.63% | 9.94% | 9.42% | 8.91% | 8.49%
WR%EA 2,575.07 | 3,767.54 | 3,693.75 | 3,905.63 | 4,131.38 | 4,334.94 | 4,533.24
TR o I 2 8.11% | 11.39% | 8.98% | 8.07% | 7.55% | 7.15% | 6.82%
W% % -143.11 | -476.04 | 28874 | 288.74 | 288.74| 288.74| 288.74
It 5% ok I 22 -0.45% | -1.44% | 0.70% | 0.60% | 0.53% | 0.48% | 0.43%

TSI, B iR 2w I B B SR 1, % 30 18] 21 P -5 4 o 300 ) 22 e D DA
IE

(L #HEFM: BN bR 2w B I ERF 8RB N AME 5
FISRAE 2025 4 A1 2026 A2 AT TH, URBEERN BRI R T, 848 9 R4 T
RS, BRTE, TN A I S R AR A TR s X Ry, R
HEME, SWMEMAFAEBRKER

() BHEHEM: R TEEFHBNN 2= BT B A RS E
Cla TR E, BB AN N E R K, B NI 5T
FERBN TS, BB R 2 TGS, A&arik. 2025 &%
R N FEIR R, B R Ak 2023 4ER 2024 432 A1 2 A WL IR 55
P T IPO B AN VR ESWSR E A, Bk 2023 SEAFAERR 0 Bty 5C
fHedt, FRRHB R EHTURA, 2025 4F K& UG T EE AL iR Rk

W

F1F% 2023 4 2 2024 SFAHRRFR SIS, AR F 2025 44 71 9k F 2R AR
PRGN OAE 8¢ 2024 SERS S R, HAASFEME, INERR kG iY i B 2
AR

Bfi: HIT
2023 4E 2024 4
T\ 2025 2026 2027 2028 2029
TEVER | mwe | Gige & i i & i
(=it gl 3,463.92 3,783.17 | 4,370.73 | 4,809.61 | 5,153.78 | 5,404.76 | 5,637.97
(i gt 10.91% 11.44% 10.63% 9.94% 9.42% 8.91% 8.49%

(3) WA 5 A TR ) 2~ F W5 2 FHZ SRR G, PR 98 FH R 084 h %,
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B DR AR 1K) 23w 9F e 9 P 2 A S o A e I N 399 A B S T T
BT REN A B G B, 5N B, SOt 5% A B AR
TUARGHE, BEk SR ZHOEE T EEY, Ra et

FREA T 2024 EHT R 2 R 2023 FEREIRECR X2 R A T T 2024 4
BN R AR . AR TR Gl = OB AT 1 BT PR T 5 . 2025 SRR &
WHRERKIEE T HEER =K TFEEACT 2024 FHEE M, 2025 F
BF R 2% 5 USON I B ER R B TE 3 KRR

(4) W55 3 Anir 2 ) 00 B i 0t 45 3 B B R BT acR B S, iR 4
b K S BT ECA TR R R T o T ARG A J 1) KRB R % = CAE MR E R
FEACER, R, ARFA B S B R A TN O 42 SRS A E — B E R

2. &% A5 RAT AT A B B LB B
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MR BB et B, A BRE T RIS R (S PO & I K55
FERRKME AL DA FAEZm R T 2021 A RE(H, BG4 ESE ER T Bk,
1E 2024 FEA AT ARl s & BUINE IR 25 582 123670, [FILLIEK 1.4%, FEAMR
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REIR 1 DL R R T -

1) 2024 4 12 AR, FrAFZER T EH 42 F Immunitas Therapeutics, Inc.
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Forward Therapeutics, Inc. WALt | 7-30days 35
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Infensa Bioscience Pty Ltd

7-30days

13

Abcellera Biologics Inc.
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A ENHIE S BRGSO 05 FHEBCE A EE 30 R, #ied
HI R R A ERAR A, EES 7 KA [ %% 7 AR 2 e B A BR A R SR 5 At I
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1-2 4 705.04 141.01 564.03 450.07 90.01 360.05 670.46 134.09 536.37
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A E ARG Gk T B DU SR AR AR TR B SR AT ISR, BRI o
AR =FI T BARILE AT BRI . DL ESARBL & /AT B DRI AR =
BT S MR e R AT R TH SR S T 5 55 R Mk S ) 55 B ek L N RS
A8 AMMFEERER.

4. RR=EWHHFHEEREFR

DL 2022 4 28 2024 FF 25 MR 8 5 A B YRR S S0 5B LIS EL B 2
#E, B KR =4 BT A FE MRS KA 200, X Edi AR RR=FEEHE
R I HEAT I

HA7: STt
2022-2024 4
mE 2024 4 | HEMUR | 2025E 2026E 2027E
A

ERIZON 29,724.22 100.00% | 35,669.06 | 42,802.88 | 51,363.45
IS S Ko SO ER | 11,085.37 37.29% | 13,302.44 15,962.93 19,155.52
RN /e 37.40 0.13% 44.88 53.86 64.63
Hopth BT 856.78 2.88% | 1,028.14 1,233.76 1,480.52
1% 5,911.53 19.89% | 7,093.84 8,512.60 | 10,215.12
FoAt i zh Bt 3,480.35 11.71% | 4,176.42 5,011.70 6,014.04
LBHERFT=E | 21,371.43 71.90% | 25,645.72 | 30,774.86 |  36,929.83
F%E;‘fej&&&ﬁﬂ&%ﬁ 1,717.71 5.78% | 2,061.25 2,473.50 2,968.20
& A Ffot 1,556.63 5.24% | 1,867.96 2,241.55 2,689.86
VAT HR T 357 T 1,358.32 457% | 1,629.98 1,955.98 2,347.18
Fopth A 5 728.39 2.45% 874.07 1,048.88 1,258.66
%gv‘gg’ﬁf)mj%iﬂ 1,301.97 /| 1,341.03 1,381.26 1,422.70
HoAh i 3 4 it 78.81 0.27% 94.57 113.49 136.18
LEBMERNAMET | 6,741.83 22.68% | 7,868.86 9,214.66 10,822.77
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2022-2024 4E
WE 2024 4 | HEMWIRN | 2025E 2026E 2027E
P
MK E S HER 14,629.60 17,776.86 21,560.20 26,107.06
R e 3,147.26 3,783.35 4,546.85
RR=FEFWEBHE
AER 11,477.46

TE L SIBRBEANE S AR BT
T 20 AE N BRSO N LS, ARIE AT A R SR A AR A K

3%.

5. RR=ZFEMHRNETAFTRRE
AR = AFE L AR E MR AIEK A 20%, DL 2022 45 2024 4= LA
F PR R RN E R R =ZFE AR IHE T RAR KA EME. EiiA# 2022
A 2024 fF 43 41 LU 106.60%, &5 A

B A R BTG DL LA T TR,
AR =B 2L LB LA 80.00%E 4T I 5

Bfr. ot
W H 2022 4 2023 4¢ 2024 | P HH 2025E 2026E 2027E
ERIALNON 29,436.57 | 24,312.40 | 29,724.22 35,669.06 | 42,802.88 | 51,363.45
& F B A A
o 10,536.94 | 5,403.85 | 2,105.23 7,490.50 | 8,988.60 | 10,786.32
J% 2R 15 A
AR X 5,030.23 | 4,772.68 5,992.40 | 7,190.88 | 8,629.06
AR Al 93.09% | 226.71% | 106.60% 80.00% 80.00% 80.00%
bE | pe 35.80% 22.23% 7.08% 21.70% 21.00% 21.00% 21.00%
Kok = E T
b AN ikt 21,812.35
6 RR=ZFEFIHKRBWE T H
A 2024 £ 12 A 31 H, LA FERETREEERNEMIGEAILIRS Y=

2y MV EET 5 30 H RS [E 2 m ARSI B H

(1) BRI AR S AR 257 L BT & 3T H

BRIHTIE A~ PR S5 AR B 24 7 b BT 65 T H A DR BRI AR AR 580 WE A O

L IR Bz DA P, R B E IR T A EI R R BIRE 1 5k Be 1), HESAEY)
B 24 5 R E AL B AR, e kAT R, 3G 5RAT LSS T, B 1SRN A EY)
B2l i o e, AT BB A O 5 2 5F B
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ZIH O3k EA A S —JaEF LB LRSS WHEGED, JFOF 2021 438
I ZALKITAR G, H AT H AL T sd #2 b, iR B kDR QL
BAHRA R T 2021 4 4 H HHEW QR 408 X TIV/AER I H #E S =07 vHk
e —— BRI A LRSS AP R 2 AR G IUE ) ARSI Y, BUHIE AL
F A )T G T H WOk SR 7.9 1200, ARSI R & FUN
56,180.44 i 7G, FIRAWAMSHEEE, Hh ) BRIk, W&, TERIE.
N ABFYIAIE R 9 FH S T S 1 4200, 1200 H BN AT L&/ & C
BNEH T

B S0

W H RBIBEAKREEMEA - VEFETE

LB AL VA 56,180.44
CBEAT B A5 40 19,102.00
AR = A AR B0 37,078.44
A AR AT KA 9% FH S HH 4240 10,000.00

LS, WA RIARR = GIATER B LA KA HI S Oy 47,078.44 75

(2) SEEF 2w AHRE BN H

R 7T~ m] S R AN B A PR 2L, 2021 4F 10 H 28 H, AW
EHSE )\ REWHFCED T TR EE AT T AFRIINE). 2022 4F 1
H 8 H, ArHF (A MEFIUET) (BEAMETHIESS N3100202200060 *5),
SRMELE 5 R ST 5 [ By (44 FR: OPM Biosciences Inc.; F1 34 Fk: Bl
WAYER GEED HRARD, BIHILFE 100%, #5541 800 /13T, 2022
4 H 15 H, 36 [E SRS 5 0 A 25 At v A, 9% 1R B 1 =X
SEMIRAL. 2024 4F 11 A 18 H, AR AFLMAKIFA LU, ERTIEF W
ARG A, d6EETARNNS KRR, S35 B S I0E v 08 0 v 4 2
HERIERIEAT 7 i, B BB N 8 G400 480 J5 3500, ik Bt 4 (¥ HAR(E
FRURI RS FH I H L4 BT AR X R R RISCE 2 A2 F 2025 4F 1 H 21 H#%
IR o PRI 2 w56 A 1A ] 5 [ BT AR = A AR DGR T H (4% B 44
4 3,470.40 it (IR¥E&SICE 1 F£ 05 7.23 AR MHED.,
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zi b, RR=4F AR KA H 2 H RETN 50,548.84 J3 6.

7. RR=ZFEAF BN FESES T H

2024 4 10 H 30 H, A®HAITE JaEHES KW B mRHSH
FIREW, FPCEN T (CRTAR S5 A EE S IR, FEAF M/EH
ERTF AR EMEAEYM TR A RS R ES 5 RS, B E NG
FR&1k A CLE A % 4 R ANEE L FE 4 SO 1) 30% HASEE i A R 30,000 /5 7C

N
|

i

WRAE A A FHE L, ARR=F b g S H Ty 30,000 737G
8. EWAF BEEERO
g bR, B ARLEARTE S DA LT

HAL: Jit
MHE AR X

T M B e R A 151,213.18
Hope MTHZBRIT MBS RN EERERE | B 71,129.39
Al E B SR C=A-B 80,083.79
KR =TT E TG SIS TN D 21,987.31
SR B At E=C+D 102,071.10
AR & R & F 7,573.40
AR ZAETH T e IR & DR AT G 5,513.43
AR =PI EIE R &K H 11,477.46
RRZAETH IS LT 75 546 | 21,812.35
RR =T REI H S H J 50,548.84
P s BN VA Rl | o K 30,000.00
SRR ST ARG L=F+G+H+I+J+K 126,925.47
SR TR A M=L-E 24,854.38

BT FRME, BT A A Bk S8 24,854.38 J1 76, AR Gy AT
<@ 71,001.37 Ji70, SIATHRAHUR T2y 1,478.63 J176. A7 LT A FER
RS ERMLED 4, Wasi i FIRy 97,334.38 /i 7T,

TERBIN A A
B RS RS T AR
HEE —lmEFRE T =R

e
%5t

AR ST BB B ok D OL T, 2 "HUE A
GiR oy &, RAE 2025 9 H 2 H, EHiAFH
U B RIS IR WAL T m MO

/
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BT UCR R H VOB 1 T A m AT Bty S ST I e

29N

LB
SEMER S BT ZIINE), ERARSEIGORE N SRR E T &7 2
ITT VR, AREREERERSHEWT:

BEERLE .
%o S 36,204.99 /37T
RATHE | A 35 BHFEX %
— fE &80 5 &R
W H L% MEHBEEEELEH FTm) B o S
TAT AR 5 I 4
EERE Tt 34,726.36 95.92%
TS XA e o B
AT H AL B 1,478.63 4.08%
it 36,204.99 100%

EA WA E ST ST RV A XA 5 75 RV E R
= BERERSH T XNERZZ ISR 80 R E &S
(—) BREEERSENTEHI H KIRH L

IRGEAIRSL 5 T 5, BRI AIE I AAT A b SO DL S22 A4 100%
IR, Horh % ARG XN 71,001.37 JioG, K GARZ T 4. KkSE
Ve T SRR Gy 36 A B SIS B 2 5832 5 BT T AR Tl
SAEFE I T ST BOR, 45 Bl A RIERBEIE T B £ 5% S Btas I # 0 ikt
B DR BEOR G AR 5y B X, B i 1T 2 R ok — R 1 B < I g A
R, PEEFIRESIBEAC, MRS E K. RIRZE G )7%S, EHiAH
AT ANEE T 35 44 75 5 26 A IR 52 BB AT Bty 525 A i 36,204.99 75 7T AL
BU G, AT ORBEEA R E L BR SEt, Sefi i AR B SO AT, BRIRE
T 2> 7] 55 AU » AT 2 e G i i A5 DT R Bt B % B e SO B e A A2 S i
PO RO, R m T A S RGN, e a N, BB EEAS
Bk

(2) ARFEEER S ESITHRREREBOR
WRAE CEHEHEINE) FPY 1ok S HE R WA S e K

A E RAT AR W K, AT AR SEER R ICE B . BT A FIRAT
A e S8 7 TR I SRR IC B 0 <, T IC28 B8 < EU ) AN iR S 90U SE B8 7 22 5 A%
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100%F), — & HIAAT AR W S B3 7= e % VENMR ;B 10006K), — i
H BT A RIEAT IRz (LU R TIRR “TRRE 7 D W& R . K
BFE A G A FRAIRAE Gy v AR AT WeAn 77 Q0 S B3 7= 22 B ks, ANELHR A 5
S 7 TE AR EE Gy A5 WA 75 A H Y B A5 RS TA] DASL 6 188 % N J A F4) 8 7= 3508 43 %o o
[R158 Gy AN, A8 F T A ) B2 2 1 1t B K 7 i A AR R AT 1255 T 1
o CBOE R AR RS HIBRIL.

B IEBIFE RSB, AR 5 B g5t 4 £ B T AR IR IR 5
HIBL Gt BB B ST AU B . LT 2 R AR TR S IR 944 7] 100.00%
e 128 55 i 145,050.07 576G, BAR A FIEL & 07 A, Hop et S A 440
74,048.70 /370, AXWFERET &K SHAEIT 36,204.99 /176, Kl AK
A8 Gy CARAT A 77 200 S 53 7= (22 5 i 1) 1000, PRI AR IR B2 4R B ¥ 4 11
i FH 2 H e & R e .

=\ AIRZZ 5 TN B R B A
(—) FIRZZH AN B AR &k

A IRIFWAAZ Gy, LI 55 051 ) R FLAt b A WU SO 9% S 2 T A R 24
I FF IR 28 Ll ESR R B 1, B SR mag . B4y
TENEMIBEZ AT AN, R T AT AR WS SR R A, R &b E
TARE ST AT FAPI DR KREBHGE SR W55 KRR, JIf
BOAF A IS ORI S 7 % TR . Ll BoR R . JROLI 55 B IR 2% FH
WERG R8T T H MERL IR S5V B i 377K Y, 5 TR SRR AE ) RO USL 3% [X B AR A
B, A HIGTEAIRAE 5 il k-1 5 Ll UL AS, B & B,

(2) FREEFER ST A FNHIN T A SBRE— DR

AIRAE 5 J5 7 G, SRSV 55 1) 2% -5 Pl 45 55 4 B e MUARAF A — JE KK,
PRI, AN RS 5 o T 30 e (T R LR B PR SO 2 2 T 53 BRI FiL e 3, JF
AR A SERRSOAT 8. ARGEAT LA, JRSL I 55 05t e % P AW 2 A5, i sl
M 55 SRR . T A 5 B e W] RE A2 T I A BERE i 1 47 ik B, SR
SCATEE H AT HURE 1 3% T AT REAF AE S IR AL o b T A W) L3 56 35 11 3% F s AL,
B 28 SA WU LA SEPR 532 BRI DL+ R 55 TN 208 S B ROV, IR IEAT A R
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AR . I, AT PG e O E I B, AMUR AT 55,

B BT A

(=) Rk AR RBIELR

2025 FEE S 2025 5 8 A K O 5E AT HAE 5 ] CRAT AR W K% 7= i
BHEERE) PR HIBLE LT A RAE 5 A LA 2 S L an T

AL T30

LI SRR | B | REEEE | TR
RIS AR R 3% J Bigsais | 2025 4 41,567.57 21,400.00 1,007.99
H KRR AT I P A v T 2025 4 114,719.68 89,000.00 1,998.65
BRSO E Sy 2025 4 59,400.00 29,700.00 1,150.55
FHERHSIE 2. 42 )1 2025 4 18,020.00 10,140.00 686.90
ﬁifiﬁiiiiﬁﬁgiiiﬂff%é‘ ficonTec. | yo95 45 101,177.46 38,400.00 |  2,556.16
LM p v QAN AR )] / 145,050.07 36,204.99 1,478.63

VE: BLEHUEy 2025 4F 58 FRC 55 RAT I 3 1 R AT 9 FH i
b B PR, AIREE St B B 5 R AT b mT b SR 401 2 1] ) 22 B 2 2 it
MR R, AR E RO, RS aEE.

. ZEEERSALHER THRRIER, REREHEREERE, Xt
EW AR EFLE IR

(—) EREZERSPRHFR T KRIE
1. REBERENENIEL TS BERITS B REH T &7

MEARE 2 “9RTHESFERE., — () BET ETAAKIDEE (&
WhES PERR BT ) BAMR ORI AR R 5 B BT Rl I B2 sk S, AT AR BT
DENEME N 2, SRR I e SR, SRR E R A2 L
FAERIIIN A7) B 5 AR LSS R BT G ok HHIE L0 T, 2 w308 A 7
ROl e (WS TR IR G et #EAT AR 5 e SCA . X AR
M AR S Bt <, BT A EPR ™ kg Ry (i A m] SRS A D) A SE A
PIESK, BT, Bl AR OeEb e 7S REIUE R TR, RORORE
BT PRI E RS T a M RCR, BARRSERAEARTERREE
IR AL, FEJEAT A SCRE PP IR AT e B P e i sl B 55
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2+ R G AE R B RS R ST ST ARIE A VB RRIEM

MR 2025 £F 6 H 15 HIRANM (T2 =] 5558 B < i R U)

(1) AL S BT 6 58 =2 e

“CEW AT SHET G N LT Mo b m A R SR B N AT A 5
WBERAARSE AN, BAT WP SR B, BATH 2 3UE, R BN AT
FEW G, AR TR A S RE ST AN BT RE ST BHEURR L1728 W) SR B =
B T RIEAH U, ARt B i A IR

b 2 ) B A AU B0 5 B e I S A, AR I S AR B
B RN, 756 B AR 257 B R S A T 7 08 20K . AR KAl
FBHE GBIk, L B G 3L A WD LE AR W BR 25 i 55 TR A A% 0 BOR BHE, RS
BE 20 A BRI AE A SR RE TR D T SRR SE AR5 I BT BoR S AL RE
e m B FET A FFIESE RS, XU RAESOR A T390 F 55 5 T A
B3, BRI, BAT AR R RS, VISEAT Bl A w5
e IS DTS

(2) AL S BT & o T DU e

“ BT F N AR o 7R R R K SE PR P e E R R, e S PR 5t
ST i AU TR SEEE B B B AL 7> CRARESE BT 6D MR 5ot
N AT E SO - BIWA 2~ = B FAREES . B ARIN 2B T
[F] b R ) S 350 T I 2R AR 5 T WAl 3 8 < P LA P o ), R v RN
FYo fd RTEE 55 B8 g B I EE 2 AREE R, DRIV 2 R R IR L, JF
RABIR 2 H U, BT A N2 S L 78 0 355 M YRS 53 B8 g ) e BE R A 5 LR
SRR D o Ty 2w AT 55 Bt e B AE 2 T H BORT I 0, GBI =78 00 1 R
FHRTAH By g8 S, R EE .7

EWiAFR A RS, KRR (AR SR S I E )
FAHUUFNE, BITHEFS R RN E KRR 2 H R, RIN 7870 3
B UGPSR L ENE . SHMEEER, RSB SR .

(3) (EmAmSER WA EiT
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BEAh, MRAE (R AR SRS G E ) BT URIRRE, ) se
it Je R AT DS IR 55 Bt <, TG RPN SRt HT AT e RIS I 5 i e, 16
FTRAR s BT 23 w53 B e A ORI S DRIk, A A P b 55 8 ik
722 5 I B LA AR RANHEAT [ b 78 8 B <o 5% FH I A 5 M LU R
SE o

(2 X EWAREEE WM

ADEZ Gy, BT BRI S 5 7 SO B 0 71,001.37 J30C,
2 FRG A FE A FH 3 03 E RRSE  < FH F SOAAR RSE 5 (K Gy B Ay, AR S
EMCERGARIROLT, B RS R &, RBITH A R B R SRR &
BRI L A, S U KR B DL, [ OG8% 1 Bl A s
GG AR HITAERIKIEIL, REXS LT 24 ) 28 BRI .

#i SRR B G A S TN, BRI B I AT U R e SO R B AN A2 R,
BAR B AR B G780, (ARCESAET GA L ATREST 1 U IUH B, 38
OERITRBEARIT, SECER Y IR BTN SR AEIR, AT AER I
M55 A fey e ANBE R T, AW BRI DE . #i52 2025F 6 A 30 H, L
HARAFAEAT B, ARG R BT, R SR Gek e RS SO,
SN 55 B P — 20 e BT A R R AR A F O 2 R BT IR IR
FMTE R AT 7B, MR i A R R AEACE, T TSR RS
DYRUE, AR ) o

f. AR ERFAZERL

(=) BERRF

Bt IR AT, MNLIV 55 A S T AT T AT R R

1. BB LA w] 2024 SRV GATHCS SRS UL AL TR T, 5 LT
ARINIRUE = Sas At DRl RV

2. BB b T T 2022 4B 2023 4 FEAN 2024 4RI AR AR TR A TR

T~ R B R DL, RS LT 2 w3 1a] ) 8] 52 o i e i S 554
RS EA NS E S
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3. WREWARIMBEHANG, T LW ARG 5 &5 8 TR
LARK GG R, AR BT AR QUEr 25 I H AR BRE, 1 EIRTUH A
PRV b BN R AR KRB BE B A TRl

4. BB LW AR TS GBI AR A, TR s T i
oL

5. B BE A IRAZ 5y # 5% (1 B LA [ DL b 2 w5 e LR R 3 AR S AR 55 P

() BEBR

ZeR% A, AL S5 R A2 T ITA A

1. @ia B A KI5 (S SHERED . RS ANR &K, ARS
E e A% BRI &

2. HEMREREMH TSR I R G EE;
3. ARG A B 2 BT & B

4. FEMERSA LR PR RIGIR, A RPN B 55
& KT AR AP EE RSN
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10. X Fr5%&

BAREBHE: (1) XXXZIFTME, LHLATEHESRE 6.17 2w,
g 2024 EREHATHE~LE .. FAREFFMEFANOEEG9HA 15. 34%,
21. 76%F0 945. 35%; (2) ARIAZGHKIZERBEIMERHE.

BRAREEARSBPHAERE: (1) FEAFERARRGLE. FHARM
LTI REEVSRENFEAR, ROBTHEERERRY EHARSE NS
FWHEXKE; (2) FRELSLEESHELT, AREREMEHERE
B, REEMT LEHQRMPNRFERERF

HARHE: (1) FHARATPNEHTHIAFNERE, BXHATREIR
MESKEMENERER. RAFTHTEBERFE LU THENBXAE; (2)
AREHAFENHHEIE, REHESETGEEHEMEHE~NER.

R M FmEMS MR EL LB, HERABERL.
[ 5 :
— AFFEEARS FPATEHE

(=) GEREMR G L TR A T BT R 2BV Sk e hERE R,
FE5H B TR R AR B Hvt BT A RSB L SR A S XU

EWiar SAEEHARE B2 CERMERR” 2 “—. [ () FERER
JRURS: ™ AR A IRAZ S A R A RS AT 1 A TR 38R, T B SR AT S0 XU 4B s 2
Bozesy, BARUE:

113

ARZ Y FZIAER — =4 T ok, R (SkataR) MXAE, &
KRR RwJe £ 81 it 4738 55,470.92 77 LA, HEARLH & 2024
SR BTN ) & F I IRE LT TR 13.74%, b 2024 S5 K BN 8] & F
F R IR B T Ao 5] 6904 38 = 69 b5 9 19.55%, & 2024 S B _E TR 8] & %
ALE GG L) R 849, 41%. AR H R B A TAEREAE AL 22, 128 2 A KREF
FABATRALN K o AR H ZAJG, EAE A K T ARG 8] 48 12 JRAR AT K2 64
STHFINA T ANAMME, TR B A . ARG 8] AT AL CRO 47 k5t i 2L, 7
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AR ELFE, BN TBCRLE ¥R K, 424% CRDMO E 3k 544 CRO 4 1
WA F M. TiFE P RAETEAT, &F 50, TLMEERNE LI, F4R
NS HREREE . RFFRY ETRL, REITERK. FUARYG, 28 LY
R R . AR NS AR LG T, W8] ThE LR BUE R, *t
LR 3B R AN H v o AT AR S TGt K AT R BALN LN &) e
5 5 R EGF R, AR HIT T HBRMSAT, ARG R BALT it
X &-F G BTN 8] 2024 S KA A, 2024 412 1 31 B 3B FHN 84K~ U

B AR A MR RS AT

¥i5: AL
. 2024 A 2024 412 A 31 B
I
W | MR | e (g esom Y YN T
/ %) @ %) v o v
B e PRI (A et (BELHOR) (BELHAOR)
Yl . - T3 - T
AR A BALG AR BALG e AR BALG e
1% 554. 71 6,530. 55 5,975.84 283, 723. 43 283,168. 72 -0. 20% 403, 770. 78 403, 216. 07 -0. 14%
5% 2,773.55 6,530. 55 3, 757. 01 283, 723. 43 280, 949. 88 -0. 98% 403, 770. 78 400, 997. 23 —-0. 69%
10% | 5,547.09 |  6,530.55 983.46 | 283,723.43 | 278,176.33 -1.96% |  403,770.78 | 398,223.68 -1.37%
20% | 11,094.18 | 6,530.55 | -4,563.63 | 283,723.43 | 272,629.24 -3.91% |  403,770.78 | 392, 676.59 -2. 75%
50% 27,735. 46 6,530.55 | -21,204.91 283, 723. 43 255,987.97 —9. 78% 403, 770. 78 376, 035. 31 -6.87%
100% 55, 470. 92 6,530.55 | -48, 940. 37 283, 723. 43 228, 252. 51 -19. 55% 403, 770. 78 348, 299. 85 -13. 74%

o ERFTR, AR DI TIRE R ABAL, BALRK & b B ARk
LTSI RENEY S INC S SN W & R N EORIE SE
AL R

S DA TR IR MRS 7s 2, AN IRAE 5y 11 RS A o 25 DAL LR 20 B 4 °F
1. TRHIAT) 2025 SV SUSEIURIAT S TOH, FE B A R R/

PRI ] 2025 AF ERAERNE ST O sE B B Hbs (RN TR EE IS 33.32%,
CL A TSN ) 45.46%, SEELABRFAIE 2,385.59 JI76, 5844 T
YA EES R ) 46.22%), 454 2 A0E T T R (2025 4F 6 H K 2.05 1270)-
I3 SEAT BRI A A R A AT B T 3R LR A VAN, R A S I B —
ERHEYE. WNATEHE, A REFIT RIS diiiae, BAa1ERBN
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AT THRI I, 225 AR 4R L (R SR AT A (1 SE B e A 3 Gl 4ERFAEAT ML 5 B X TR)),
TR ALY S A ST H AR LA BOK o T A R AR B2 X R
KBS RE Al , EARIIA ] 2025 A Re R SE BOl SR, IR HAZ O
W I 3E S 70 BRI KB B RCREAR R A ERARAA, SCEHEIE
BN PR DI R R85 M A AR R AR AL, U AR 2 P AR TR b B AN T 3 S50 P e 225 Uk
fE RS I

2« PRI ATIARRILS E R, KM EBOvRE

PRI A F] 2026-2027 Sk G B4 — 8 SCIUER AR Iy, 32 BT DUR SEBR1G
Ble —RMHITEREREIE R TR, BIRF G B COHN B, S TE RS
RE 1A% AR R 7 TH O A € RPIRAS——IHA I 1800 A mT fit A5 FH 1) 5 o
YR, NIV AR N SRR E TR, BIAR s, 2022 TR
2P R TT CRO MR 5% 1% F2 48 2023 4 A1 2024 4K IHFF I PR AT CRO L5 &
TR 5 L 50%, 1T 542 20 0 5 5 R A1 0 — 52 AR, TIT A SR 1 4 4k
ARFE, BENARFEWNSRAE R A, R IR = K0k 557 & At ob
A, CATE 2025 4 FAPRESIMAE M, EARMFERE— B, 8T
=B R AR BRI =2 MTIAE G, AV 250 KR5S B R 7 ok
ZAERQHT AR BN K K IATT B, bR i) 20 =] BT AR 1 40 43 450 (G s R 7 24
ROF VAN T S B G AR A%, H AT AAT T2 H I A B KA R SR AR A
CEAIXESIRI R, BRI A Al ARSRFTAE NS B A — & 1l 55 F R 7 4 PR 85 3
X Y 25T AR SR A X 5, T 5 P DAL DX SR A %o T 42

3. MARMAEEHRAN R, FE VRS LA F W FEHERRE

FA b2 T ER A T A B AR B 5 T 4 5 I SR
AIARAT . KRS Pl ATHRR I . el b 8507 AR pe A Fe . A% o0
BA P R P LA R OB TE V8 B 7 THI PR Bk RV G 45348 S5 TR N WRUSORU T 12 38 B 7 THI KA
MRS, NAKRKITT TRt 7 — & BISCHRE, %t R b 2 FE 888 e 1 Sk
LR T ORRE, AT — 2 FEAK T AR R 2 DA AT e
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