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HEEA 1,890.80 77 T, MAAKENARIE T, 2023 F. 2024 Fr £ = HiE
MUK, MARXEEGH R HR,

2024 5. 2025 5F 1-6 A4ril M Az = il E SR LA TR, Z2REA

R R, NIAFSEFRGELA BB T R2Eaey T g, F3k
FEPINT:

> ONE) IR REF B RA ARG LRI ARG, R EH R LA mbhE

FLE KGN XL HEE £ R4 (SHU) @942 &id 2023 549 31.14 7

TARF A 2024 4569 282.70 77 T, #2025 4F 1-6 A W e %) 191.88 7 T;

< 58] 2024 FAEW T H A9 F S TRE S EST S PFS F 8k 2024 S5 R IAKE B
22213 B 7, 2025 F 1-6 A FIAKE % 135.69 7 T;

> NEAANEPRFEFIREX AR AN ER, ATEPITESRE
K d bk, FRAEEE 2023 469 736.65 7 L, £ R E 2024 F
# 1,645.08 7 7T, 2025 4 1-6 At —H#HA E 1,368.65 7 o

i 4l B B G H A9 4E S A ik R 11/43
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AL PR R AR

B8: A5 2024 FEABANLHMERZTINA4075.47 F A, FIHEK 47.41%

7000 1 60%
6000 1 40%
5000 | 1 0%

4000 |
{ 0%

3000 |
2000 | 1 -20%
1000 + 1 -40%
0 -60%

2022 2023 2024 2025H1

R HMELAEK (TR —yoy

$ AR R Wind., FFIRIE R AT

BRI @, NE B RS HHE L REAEAT A, A 2023 F4930.71%
RS E 2024 569 39.61%, 2025H1 A E 3 —F 2 Z 39.69%.

BO: NE@ALEHMELEBEAERSAZE 2024 549 39.61%

50%
40% |
30% _——
20% |
10% |
0% : - -
2022 2023 2024 2025H1
— i A B i KA

$ AR R Wind. FFIRIE R AT

BRBNNGIR, BEXNNFH, AANBERGAHARK, LFR, AT
PP T . IR KRR F A AR A, A ANE T B &R AT
FAFE, N LFAMBAT A, MENEBEFITRAERT, LANIAR
Sl G F RIS RESBS R T Ak,

GERANF @, NAMBLIFRERERE KRG, BAESITHRBRE, 2P HK
HEGERARINCHEQTH, 27 B THILR R DFABRKEE K, REEA
HodER, ARBHE T, RIIBERDE, 4F YRR R LR,
FRIRAz RAe R, RRAZZE EALRS T FRABRGEG; FoR—KHER LA
ERACT 2024 F LT, THZBEHRA, t—FRI ARG, FEZRS
FRABAEE K N a R AR, BA MRS R A B RAE R — R AR
FE R, ARG N R LIsd A B E 8 ik, TR IARE T 30 sk R 49
HHTH BRI R EARF o AR AT R

BEAGANT &, NEARTHREBRRTRAZHELR, FIHRS hafst s

IRE B — KM E A PB4 T 2023 A LT R B4R A4t 4 AT, A
BRBIFFRAAKRE, FRAZLBT, B KEEANTA P EIEERM

iE S B E LG & 0AE S I E Ak F 12 /43
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IR0 B i A5 E 4 R — R B MR SAT T 2024 F L7, R ABEA B EX
i, e TRLEELEMER, LA RAFELSR, T 360° B kst maeas R
R ABEMRER, Lighin, S BLRREREKG—REENELBRER LD
F 2024 F L7,

BIR, SIS AN S R ST K AL, e R R R AR,
TRAFWERGELT S ARAEG — AN ETFEERRFEE, HEEARE—F
RNV HANNRIN G = oG Ro

A10: 2 SBMANNF &

| 8K , . |
*A wmsEie A #;F? Zf=asnEnH B stiaa — U= =R
| e =2 (ABN2) (CBN) @t (FBN) |

. s ﬁ)\ a - .
| = — %%%%Eﬁm —RiE 5t I
: A R A | e Y B wEERREER iR SRS !
: A -f:I%SJE;EL%J .\&iﬁé?ﬁrw ot K it -

o e * !

E ) .

| - M R BHEHEEERE)  —REERAETE |
L. i |

TR kR NSRS

aEE, BMANMNEF R ALFRNSHAAR >R P, © LT REFE X
g, CLET RS LERS. —RENEMNAHF.

A3: BANMAREFRL LT = RHQEELERH. —REARNAFMNF

< TRASEH 10mm. 20mm SATAEIRAE, FRIRAE P Ao R E
L AHE &> BENAMIY T HR, RIEBRER T, RABERDE,
X an &> ST IHUERRARIYEERRR, TR HE,
(ABN) 3 > RAZSCE L, Bl AM AR A BB R Ak, AT
Bl B 69 Sz An g 50, R ISR 7 XEEBRAF
. . SAEAEX, L AHEX: BRI AS, VIR, BRI,
AT E A, A, L . o . .
o F AR IR R RS T R, TAER K 4
L. AR E S s . .
294 . o TG BAE, WA R AR
—RAH AR E SR | o o )
AN i L _ % 2 BBUEAHEE, Smm E A FES, 13mm BAEKE AR 25mm & R 5B
gt ¥, $28RTE ‘ o
o #,19mm IH K ;
(ABN2) : JE 89 55 & 5 A . . . s .
\L'L} BB EE, B RS R Y AR, BLH-F4E L
;
& RAEATE RN, R 2mm IS, HE TS 54 EWES,
¥ . , e
o . > FTRASRIL 10mm. 20mm SATALREE , i AR E K ODAR KRR E K
(;N) S BAAERHAAARLYMBEK, FHEE 2R,
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S RHAEARR, FRUREAFEE
‘ S FARFEREESE, ATRRAE, RG4ERN;
F) 4 & 4
~—— S ZhmAtE, sk, HFFAAR,
4t (CBN) -
< BERK4, EATRESFEM;
S mRFR BRI, BV RERNE,
¥ > SAPA R B M, HE AR F A
—RPEAE > HERREART, THAFE AR,
ngaEs & 1 ¢ AR AL EHE, Fik
A4t N / > AT, FRALEARAE, FRBE TG RERERE,;
(FBN) s/ ¢ MERR, RHaT, LMEKER, AT mBENEE;
' S ARk Luer 3k, ThHEMBEMNIE, HRETHEME,
> REMRT, mogs), Bbhy, RERE,
S BAPRARGH, APS oMkt mE, Eas s Rk, BL
o 40 42 B
;};;i; \é\ AFHMR AR ¢ REEEFEH, AR, AR, B L
% (EBF) 4 HARERALR < AEARERY, SMREFTREOE, HRARIRE, ELRG AR
» AHiE -
\'TFJ W W \Tf > FAAEFTHL, BRARBAER, LACS Limm A2makid
- A
> 360° RPfaitt, ERTARALLEAMGER, RELAER
K&,
BREgREE ¢ HEAVEBE, BiemsbugkmaR, BadRERE, s
—RPEAE A, £RTAAS A
IERES C‘@ MCAEMER & ARES, RS, Lk ARREAS K
% (ESN) 0 MR EAREES & FREEASGWL, BEKXRST, WEHY, FRkE, RHE
fiE R iR
. <  BBAEPTFESNE, RIMERF, LhxbMHiT;
o & EEME, ThHT@LIABMCERREMEA.
< REEER, RTAEK, BEZAS, dEs, AERETR,
B EFWEG
— Ptk Y ATFARATRI & AR BI %I, 8 R AR A 15
A 4m e A ‘h PEORiE ., LA < RRBIEE T, ARAERTBERE G AE N, TA R
(ECB) LHA SR
< ARIAEF AL, 5 R ERMAE;
> SRR ER, HBERRKEE K.
/ WBIE, BT LEAEN A, BRI
XFTEE MESFFRATRA & MEHRT, XFFAL %L,
(HRA) TR eERME > KRG mE, RV RE, KT R
S fERMRE, RESE, AR AL
— kAR i Wit A > BRAXKKORT, e RN, HTIRRRABKRY;
Mg T T T sAAKRARE ¢ R&360° mEHERE, HRRERFM:
# (EGF) #, MR, AR > A AARRA SRR SRR O B M R R, 8 R RIS N A

iF 4l K B G @ 6945 B 5 e ik A 5 Bl 14/43
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g, BaRFH & RBLLEET, THHMERR LM,

i ERE s XY
mi@é A, ERTFREM S 3600 FRAEM, THITR SR
”me) Wor AR EAR & HHRITOMLLA RFO MBI, HRLADGRT S,
2>
e % AmE R
S KABIIRIEES AR T ORI Ak
Py & RATABRERE AR AR T
Y - , . > HERE, BaRRGER ML
xS AL AR S ‘ L
" e . S HHAERAR S @, BRI
a S EAEFARILGT, AHE A ES A 4-6mm 2 R EE A,
> 360° B Haedh, AR ZTEAR L E FHIGE
S BRARTARARMR, EREET AR, FRES, REE
STl L B ;&;; - o ’ B
SRR, T &
%% (R AN B R ) o o
i S MRS, SONAE A KGR, B EMR, AR R
) i, PR, Ak .
==l
(ERN) R, EERRN

TEEFA, SATH A, HERF, BRIRENAE;
< PTFE sh#¥i%+t, ZIEAR, RHEH, @dhdf.

T RB: NS BB NS E R TTRIERST AT

e E, §THAMNRZ AN AFRITFLG TR, EART AL
BN HESREOH ,2024 B N ) BN R S SR AL B L 709.88 A, Bl EL3E K 272%:;
2025H1, 2 sl aIANE = ik 462.53 77 7o

2022 F. 2023 5, N ERAIANNE SBFEIAE R T 50 £ B R & RITB ERA,
W& N 8] % AY AL NFM [ S BT = Sz MHE, & ZE 2025 F 6 A 30 B, »N&A
BN BB E N E ST BAREM/ & EIE 9 . FDA JEM/H FIE 2 . CE IAIE 9
M, 2023 SF RN PR BAMA T EHE, 2024 FRAAA, ASESM4. A
B, BER. FUREEE. LokF 5 SR ERAHEE, HFAEMAN
7ESn R IR R 232.95 77 L, 2025 F 1-6 A 4R BAKE 1 125.70 77 o

AN NAT L B AT 5 BT, AT oel38e ks, MtMA s &£ Ml
HE S LR @ T G, NS RIZATIRE T Gy o b B Ao S o J) WA 438 3%, Al
AN G535 53 Fy 4 S AR E R # AT LA K R
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B11: 2024 5, 2N3BMAMNEERFENZIT09.88 5 L, FHEK 272%

800
700
600
500
400
300
200
100

2022 2023

AN E B ()

2024

Yoy

2025H1

300%
250%
200%
150%
100%
50%
0%

FAE KR : Wind, FFIRIERH AT

2024 F, AN SMAINNEF S EAFE 39.27%, 2025H1 = E 47.77%.

B12: 2024 5, 2N aBEAIANNEE REFE 39.27%

80%
70%
60%
50% r
40% r
30% r
20% r
10% r

0%

2022 2023

2024

— BN ANE LA F

2025H1

AR B Wind. FFIRIEFRHT AT

1.3. ALRAEX: AHAEMBA LR, 2024 FAMEKREFHEH & 39%

NEARME BRI BIET, HE RO EHE. RENGT. 24
T o A ) KR %, R E QRIS L RAIT I, AT
8K A 5 B A B

2024 S5\ 8) ) AT B KA R B A R A AR 5878.62 5 L, bbb 58.84%.

F4: 2024 508 WAT R KB B A1 KR 5878.62 77 AL, &L 58.84%

F4 HEH RXWHE (F ) &b (%)
BN RAEETT SARA R 8] 2,694.68 26.97
AWk =25-5 5 A RN F) 1,492.49 14.94

S04 AL A AR O AL A RN 8] 629.57 6.3
LA T E A RN 3] 596.32 5.97
LR CREHARA R F) 465.55 4.66
&t 5,878.62 58.84
2023 BN R REE ST BRA TR ) 1,896.52 29.03
i 4 ub BB B UG @ 0912 B F A R 16 /43



FHIRUE S

W-

XA P IR
F4 CISA XM (7T B (%)
IR 5 A TR 5 606.4 9.28
LAT B AR IR 8] 412.45 6.31
AL B AR LA TR 8] 39222 6
TR CEHT H A RS 326.92 5
&t 3,634.51 55.62

HAEK IR : Wind, FFIRIERFT LI

NBBPEEZAZANET BWRSEMETE. BT BRAE S, BT ERE ST
RE, N FREZUAMNME F T XKHELTHEF. 2024 55, NIMATAELKRE
P A& AT 1.24 12T, EEE 38.97%

#%5: 2024 55, NIMATEAKRE P HELIT 12417, & 38.97%

F4 5P A4 HER (F ) st (%)
Sol-Millennium £ E 3 4,157.26 13.06
GlucoRxLtd 3# B E & NHS & % K69 4% 2,858.80 8.98
SRR I SN R L —
arkray £ E N3 2,233.28 7.02
2024 Mediq FENG, MNBERHERS 2,004.91 6.3
WA R Z—
Yomed AG SHABRRIFILE K, HEN 1,149.07 3.61
a)

&t 12,403.33 38.97
Sol-Millennium RL 3,355.40 14.19
arkray R L 2,422.28 10.24

Zitdd £ AR B A 1,173.51 4.96

2023 Procaps S.A 46 b 2 8] 1,084.89 4.59
Mediq Rt 772.54 3.27
&t 8,808.62 37.25

KRR : Wind, BB, FENAELER, FTTRIEFT LA

BN E &, N8 %l Am E IR R BREDICA. CMEF. FIME,
NACDS. ArabHdaldlab Asia. Asia Health %347 B[R & P 425, Hil@id > &
BlFTHE. FAFE. RERRFEEERFTE P, BEFA R o &4ES 5 AR
B BT S Fi6, LN XIRELTITEGEAME NS0 oF B =SBk,
BALA A Sk, I, FHRAME T A S R4 ELSIE
77 B AAE A,

BAHE T &, N8 L4k ODM AR XA £, 28] ilid )2 e &3k [ 77 EAR
Biia., 2EFRE. PRATHELEE P F7 XRBRATGLEAE P, HEHET
1E; BB ARMARE N 8] F S AR RIFEHR, 3T a4, @R FR
WA = SR A &ty B R, R RANERE RIS,

2024 SFHE KA, NI AT P oY E S bk ] 70.78%, HANAHE
W B BE P69 &b 11.78%.
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X AT ERE P AR
B 13: 2024 5503 BAKNE % P o942 30 & ik 2] 70.78%
4% Al S (55 A
A AR P 9.37% X)
7.53% 0.54%
AH-RHBEP

11.78%

MAH-IERRE R mAH-THAEF D AM-AREF nEH m L5 (HERX)

$ AR R Wind, FFIRIE R AT

14, W4: Bk, &, FRAAEITH, 2024 593745118 6488 7 T

BAT @, N8 2023 FHATHE, LERATHEALGHELZ ST SN,
SNC & TSY Z &P 3p = T AT ARAN LT A FH Y 2 b5 I0% % 70,2024 551K
K, FREI 3181, RHIEK 34.61%; 2025 SF7T =FF FIAEIK 2.77 1¢
T, BlHEK 19.78%.

B14: &) 2024 FEAEIK 318 1L, Rl K 34.61%

35 5 40%
30 30%
25
2.0 20%
15 10%
1.0

0,
05 0%
0.0 -10%

2022 2023 2024 2025Q1-Q3

mmm YFgC (L) ——yoy

$ AR R Wind. FFIRIE R AT

BRSO E L, NG EBAERBAEIN, 2024 5FNE)IMEN 249 1L, &b
78.26%

iE S B E LG & 0AE S I E Ak F 18/43
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AL PR R AR

B 15: 2024 528N 249 12, &L 78.26%

m3ES E3ER

$AER R Wind, FFIRIE R AT

mpy KA, NS FIMN AR M A b £ M H £ ,2024 5 3 L ABI1.3917T,
4865.71 HT A, » A B3I EIL 56.33%. 19.65%. AT LR Z LR 5
FHLIX, 2024 Fo0 R R HLE K 3327.08 77 L. 1662.45 7 T, A b B A E A8 pu s
# 48.24%. 24.10%.

B16: A 3 EIMANABLMAdb £ M H £ B17: MABKREURHHRZEAELTHEK
E|| K EN # 4k %k

1L.77% 0.24% 238%___ 1.85%

S
8.67%

& & M
12.66%

usgea)
4.66%
RN mAbEN cHEN mEo mEEn  KEN mith mid ngg miedg midk Ak mBm
$ AR KR/ Wind, FIRIERF AT $AEF R Wind, FFIRIEFRFF AT

RS AE, A SMNA AR E TR, 55— SN K,
BEELUNE ST, E2H TSR RS EABRARILE O E
ERARGHE), THEPRLLHE, FER, B, A5G FRERL
WELAANEE. NP RARAHENE, RENEMT. HE REBZME
RANF B Yo, AR ASE S B WS LA 5%

F 5L R EL)E @A S B AR E R 19/43
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AL PR R AR

B18: NS E—FEMA SILosK, FwEEMA LIRS

2024Q3
30.19%

®2024Q1 ®W2024Q2 =2024Q3 ®2024Q4

RFERR: NABRB . T IRIER LA

N B VAERHANEAAL B 2023 F AR ARAEIE K 2024 )34 F)0HE 6,487.90 7 T,
Bl b3 K 41.34%:2025 577 =& & 52 B3 £ 4 4105 6,981.58 77 7T, B b 38 K 46.48%.

B 19: 28] 2024 5938447 6,487.90 5 T, REHHEK 41.34%

8,000 r 1 50%
7,000 r 1 40%
6,000 r 1 30%
5,000 r 1 20%
4,000 r 1 10%
3,000 r 1 0%
2,000 r 1 -10%
1,000 r 1 -20%
0 -30%

2022 2023 2024 2025Q1-Q3

)= A5 A)E (5 L) ——yoy

FIER R Wind. FFIREFRAF T

NB BRI S ERR, EAREKFR TFAIE SO KT LEIKER KLY, 2024
o, onEBAVE HFESF 49.44%. 20.38%; 2025Q1-Q3, N EEAVFE, HFE
SRS E 52.48%. 25.17%
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AL PR R AR

B20: 2024 55, NS EAER, FFEH 5] 49.44%. 20.38%

60% r
50% |

40%

30% r
— /
20% r

10%

O% 1 1 1 J
2022 2023 2024 2025Q1-Q3

—EfE — A HE

$AER R Wind, FFIRIE R AT

w R E, NE AR R EAE 25%ETHEN, 2024 FE 0% A b S EILH
A5 A 26.14%.

B 21: 2024 55/ 840 5% B & 88y b A 26.14%

30% r

25% r
20%
15%
10% r
5%
0% . .

2022 2023 2024 2025Q1-Q3

m g A BB

$ AR R Wind, FFIRIE R R

NEAE T R ARALY, MEFRNEA 2023 FEEAEE., »EEET NG
8 2023 FF4EERNEE, £ETHEE R RNEK 2022 F¥me, FINEELKEEARA
ZRHATIRIBATAL, A E) 2023 . 2024 SFAEE AR £5REFH I E 2022 F e,
2024 N 34K B B 3,459.66 T, & BB 10.87%.

N BB R E 2024 A DRERA, T2 TR AT AN 160.81 7 T,

AR T FHE . PAEIRE . B SRS R LA R, 2024 FNEERR
A 2,808.07 7 T, & EACHH] A 8.82%.
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B 22: 2024 554K B 3460 7, EEACEH] 11%  E23: 2024 53 F =% F 2,808 7 A, & B IS 9%

4000 ¢ L 12% 3,000 L 10%
3500 | —
: 1 10% 2,500 — 1 g
3000 | 8%
4 0,
2500 | 8% 2,000 | oot
2,000 | 1 6% 1,500
i 1 4%

1,500 1 4% 1,000 ’
1,000 |
: | 1 2%
c00 | 204 500

0 - 0% 0 - - - 0%

2024 2025Q1-Q3

2022 2023 2024 2025Q1-Q3

e ER R (L) ——HERAIETIK ER R (FL)  ——FERAETI

FAEFR R Wind. FFIRIE R AT $ IR K Wind, FFIRIEFRF AT

N E)ARARAENAE K, 2024 5541 K % R 2,259.40 7 T, RkiEK 24.12%, &EF
HLEG L A 7.10%

A A A5 R RO AR, 2024 S0 49 R E4-0.65%.
B24: N 38) 2024 A K% A & S BIA B A 7.10%  E25: NEAMUSFEARKARR

2,500 1 9% 0 : 0.00%
8% -0.10%

2,000 r 7% -50
- 0,
I, 0.20%
1,500 | 506 100 -0.30%
- 0,
1,000 | 4% 0.40%
3% -150 -0.50%
500 | 2% P
o 200 0.60%
0 . L 0% -0.70%
2022 2023 2024  2025Q1-Q3 250 L 1 .0.80%

AR (FA)  ——ARERAIEEIK 5N (L) —— MR AIEEIK

IR K : Wind, FFRIEFRFF AT $HEFR R : Wind, FFIRIEFRFF AT

21, WMEFRESF SW: 2026 F+F BT HARA BXEP 523.1 104

2019 4, A3K 65 ¥ A EAT K 69810, HEADTH 9.10%. X —HE—AAH
LERWT I e, Tt 2] 2050 FH K D] 16%. PRI A DG, EMHBHER (Lo
o B R MBI R MPIBE) KARFEZRFES, EFHMILITARARERARKS
¥R, AR TEFHETBMRITE, LEREFR. AANEEST B
8 KB R T TR ),
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B27: 2029 FARE 7T BT HALAT 7725 0 £ L

B26: 2019 5, £%K 65 ¥ L EADH 6.981C, HEADTE 9.10%

35.00%

30.00%

25.00%

20.00%

15.00%

10.00%

5.00%

0.00%
2019

2030E

2050E 2100E

e 1RG5 % B LN E N [ A] et 45 0F R 25 B MEBS % B 1L LN T EE A9

TARR: NS, BEALZFER2FHHAD S (2019 F)

Mg ARADZRAAZLGRS, 2REENETERERFEEK. B
Statista $( 4%, 2023 4 &R EJ7 BART HHAL A 5,662 10 % 4, it 2029 Fi% 2] 7,725

CEF, FALERA 53%.

THEEIHFEEFEKNA LIRS, PEES BRTHEFAETEK, #45E (P
HE 57 ERITRE R (2024)) %it, 2023 S+ B E 7 B4R~ LT HHAALE 10,328
e, BFAAMERL 13.43%, 2024 FF B EJ7 BT LT HALELD 11,103

1L 7o

E28: 2024 5 B & 57 BART HHALZX 11,103 12T

9000
8000
7000
6000
5000
4000
3000
2000
1000

0

12000

CAGR 5.3% 10000
CAGR 5.2% / 8000
6000

4000

2000

L L J o
2016 2023 2029E

B AREST BART AL ([L£ET)

CAGR 13.43%

oy 7.50%

7

2018

2023 2024E

B E R ERT AL (L)

FAERR: NS AAT P . Statista. AREE. FFIRIER AT

KRR NARKRB.(FPRES ZBHREEPD (2024 1)), ATIE

PRI TFIRAE SR AT 50 AT

KB E A AEM R A8 B IR A2 TT R B 77 IR 4 i A2 F B8 69 A EUAK A — R I B

S ob A E B G B 64T B FE e R A R

23143



27 FiEEH
B P IR

R, ARBEERARGRR T AN E AL AMAGHE, WizFRE EA
maTMAE. EREFL. REHEMA. FTREEML BEHEME, N0 E
B 5l TARALE AAEMAT L P 6z F Rl L. P, Wiz g R A4 E AL EMH
BEAT A ER &, 2 AP 28%. 25%.

B29: MEFREAPERNLAMARERNTZ EES, 25K 2 28%. 25%

FRKE# A, 2%
£, 4%
FRERFEM K 5% _—

ERHEFL 11%

EHAHM £, 10%

R %5 T
%, 15%

HIBRR: NEABED. (PEESFBREELS (2021 D). FIRIERFF AT

RALE AAEMED — AR RERSZEE LT AN, HGLEEEZMEEA
ESTSWRFRGERESE, MAEESTIAZRGRS, LAETRSPHZTEZHRE
WG RS BB (FEESTSKRELS 2020)). FLBILHARLF SHhIT, 2K
IRAL E A T AL B K L2 AL KAEH, 2023 F4RIKMAE A#M T A
B T2 ICET, AEXRBGRE T EMGAE, BEFEHNRE. EFREEESE
LA BRIATR AR, BAMKMAE AEMITLEFATRE, KERTHRAES
BE A . HRAE (P EESFZMATLERS (2024)). T2 LARF ML,
2023 F B KL E AT HAARH 1,280 127,

Bz F R BMAMMAE AAM O ERT LA, T 2T R4 R4 RIAAAR,
R I iR R R I R T AR A AT 5 R iR ARYE R R8I R,
HEF R BART 8t — & oy A iz £ A R £

%6: MEFRERTE— I M AMEXFF R

£ B A EE Yo
Pk ESAT. R4, GEAF
% HA A KA, BUIRAT. EARAT. SO aRAT. RBRAT. FRFRAE
o ERA CERFRBRESA. BRIB4E). BB Z L4, HA4.
AR ESHAT S
EHBEE EEIEHE, BLEHE, WHEHES
LORERE S WmREX HEMIRE . KWERMRSF
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$AERR: N BIEH . QYResearch, FFIRiE KA 5 BT

o kA, HAPE QYResearch 893 IE R T, 2024 SFRRMMR S £ £40 4=
A 3] 291,700 7 %, JbEMHRX A 139 ,900 7 %, BT ik 243 ,000 77 %,

EHETOREFEA TR ERNFo P Ba)T I A RS, 2024 F ARG
T &R ER23.69%, EFTEGTHEAER 9.74%, £IEHN 431%.

1L ERERRHXEHA S SRERNTENGTH LA ERS (T L)

5 B 2022 2023 2024
Bk S & LA T A ILAL 268,200 281,600 291,700
#t%;ﬂlﬂﬁé}% LA ET HAAE 129,800 135,300 139,900
v RS F LA HE T AR 194,900 219,500 243,000
L BT AR E 30,190.83 31,516.70 69,109.63
LR EFEALEHRE 6,940.00 5,723.12 6,031.55
EHEFEBNHEE 17,483.53 20,170.42 23,665.43
EHETERNGHET AW, THEHE 11.26% 11.19% 23.69%
EREFEEGHETHDHR. THEAHE 5.35% 4.23% 4.31%
EREFEBAYGHEET AR, THEAHF 8.97% 9.19% 9.74%

FAFRR: N3 —HFMGE T, FIRIEAS AT
SRt mAA, EFEFABNRLFLEA4 LR A 2R T HH T
125 % —,

KT HHEL KA, 2022 5. 2023 F, EFEFRESZFLEANHERELEL KT
By TAHAEKEERBD. &AM MID, HLAKFE =%, 2024 5F, EFEFHRY
FEANHERELLRTHHL F =,

£12: $HEFEBARLALEH IR AHE S LRTHOFFATNFE —

A AR 2022 2023 2024

5 E T 7.52% 7.98% 11.78%

N & &7 6.83% 7.88% 7.95%
W EF 1.58% 1.74% 2.05%
Bk 1.53% 1.60% 1.61%

N EZ] B A 17.45% 19.20% 23.39%

RFRR: N8 — RS 5, FFIRIERTF AT
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B P IR

R BEEARBAREN T R EHRHE, EHESDAEARAGRGERNL
BimErs, REMEK, THEEHXRS, 48K, BRNEHES B
A AR A, AT RE P AT E.

A QYResearch (4%, B EZH B L2 AWARKMET AR, LTFETH
2024 5897 & E A 0.15%.

&13: BNEHE) AOT HHFART S

& A 2022 2023 2024
BEE 2.52% 2.21% 2.46%

Boe R 2.43% 2.41% 2.27%
2N BT 1.81% 1.91% 1.85%
KA 0.89% 0.94% 0.64%
EHES 0.15% 0.12% 0.15%
EATEHeit 7.80% 7.59% 7.37%

FAERR: NI —HFEINNE E, FFIRIERF AT

32. HHF=—-BARKEY, 116 AZA -+ A+5 FIXIL & F

VR EEESRTEREM I LS, FERAEE LS, LUARAEE
AATEHA L, dRhcr, THEN, ZHNMBEAKBESEHRRETEHEE, &
FHAE L. MAiAr R 50T RAMNEF Bk

BRI IR S AR R N S S R A S, o S SRR @ R AT
RATEH K, ARFLEREEH. NARBATHRFREZL 03 A BB EHE R4
Koy A Lk A£XETH, NaARLTE£E BD & % Kifdmsmky s
BSAEHERNA RGN, FOviFEREARF, NEHAZRRE “R4,
&R el 477 4R, AR e, LR, MEl Ty @ ey = & )3 R
RHRAR, FRiEEFE, THETRELGE LB RYEE K,

BE2026F 1A 148, NOBFENER 116 A, P RALH 46 . 5=
RAFHAEF 66 A, S FA 4, s S TEIAFFEIEF] S R,

B R AT LN, AR NS EH ik T BB — R, £
S BAFE N EST BMREM/EFIED S @, RE 2026551 A 14 8, N5~ RO
H A ESTBMEM/ & FEIED 320, &7 %iBid CE. FDA NIEZ @&, 28] F &bk
CE. FDA A4E 87 o

i 4l B B G H A9 4E S A ik R 38/43
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AL PR R AR

A51: EHESFENESFSREMEEEA —ZHY M52: &% EJF*%iEd CE. FDAKERZEARY

35 r
30 r
25 r
20

100 r

80 r

60 r

40 +

10 |
5 - I I 20 -
0 1 1 1 1 0 1 1 1

St BMES RMEH NEET $HEH ENER  RMmE  NEES  EFER
BEAEFBEREMSEIES (R) B = HCE+FDANIEHR S (371)

FIERF: Wind, &3] 2025 FFFR. BRBLEH. FRIER  HKIERK: Wind, &35 2025 FFEFR, NELEEFBRH. TR
B (5 EFHRBRE 20260114, R NAKBRE EFAFLH (NEEFHFBRE 20221231, ZNEF . RAKH

20250630)

HAERE 20250630, &5 EIT7HIERE 20260114)

33. RH=-BEFFKKR: BET0+A /KX, &4 Arkray, Z#LEH¥

NE A B EB ., ekl dEM. RFEH, FEN. ZHF 70 ZAEE R
A& P TR, N T BT 9B A ks g, BA) Z0E P TR, 8
TTARBRAR A REWE P RME K, FRATLAENAR. kI, £Y KA A3t
T, NLRAREENTS, BELTEARSZRERE P HEEEELH
INIE, AR T #2689 & P . /2 5] 5 Arkray. Berger Med. Procaps. Sol-Millennium.
Van Heek. Pharma Lab. Nipro Medical. = i# 4 4. & E7 S E NI % EF7 B
MIFHARRETHE LT S 2. HEWHLHFEHE,

EREPORERERN, 2HInLE P OBETR, Hhn ki RIFa %
HREEE L, HEPFRS @

<>

2023 F 44 3% E E A NHS £ %% K 0948 KR 37 32 = 54k 2 7 2 — GlucoRx
ERR L EFEHATREETEFTEE, 2004 FRALFEFTTNLRKEFR
Z—, LF R 2,858.80 7 T;

2023 I 45 4 HAE SRR AP 2 B k34 Ypsomed & F 5 ARk B & L AT 45
mEPESTEE, 2024 FRALTFEFTWNEREFZ—, TFRWA
1,149.07 7 7.

% 2024 SF AR EFHL 09k B R L4 A K& K H MTD £ A
MW Ypsomed £4F % fog M| Z 4k %, MTD & A #\sathdr £4F =% A
2025 4R T HEDHEFTEL;

2024 F, FEARDIELEEHK OTC A AH SMBEE L4, ZHESE
EFESFEL, 2025 F 1-11 A, EFESFCERRBEN 16931 7 1,
G EE KRR O S LA LS F R, T4 E IS,

EHEFHMESL TAFHHGERNLEHMES S HMAKXLHRKEE R4
SHU /&, 2024 4, & 3% W X EJ7 &4k 5] £ B Medline 2 5] BF s 7y &
HEFZSRNEEREPZ—, 2024 % EH Medline % SHU K W50k
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129.15 77 7;

AL PR R AR

> 2024, EHEFFEQRAESREEHLOLEFHEET KTFLRE
FEA R, 20254 1-11 F E4:48 252.83 B T

<2025 F, BEHKR. M. AEREFE O ARG T 241 PEM
Medical 2 3] 55 E xR %A F SHU =g b 504, A2 EFELHR
PEFR K MG SR K 2] 100 77 % TVA L,

< 2025 % B Medline 2 3 45 K WL 5 B RIFTHEH T RERA=F
AP AR B & L4 XPN & 5,2025 4 1-11 A & F K97 £ 4534 8] 990.87
7T oo

34, RBME: BERHEZ R, MRITEMAMNE R KB L

oy X B R T 2 BN F RN E ST AR A A & K2R A L fdl
ANETF BT R B IR B %

%14: N3 FERB

BEER (FA) BBEAEEFLEHE (FL)

FRIMNIEIT SR A 41 4 & &K Zi%R B 20,202.43 20,202.43
BABNINE ST BARAT KB AL LA B 17,823.07 17,823.07
AR T2 1,500.00 1,500.00

&t 39,525.50 39,525.50

BIFERR: N TTIRIERT AT

FRINNEIT BRI a6 418 A 7 KON B PTG N3O E £ 4 26.19%, 3
SHRTEAIAA 6.70 . 5, 7B £%F T4 IPN. NPN, OPN, BL. SL-M2,
SSL. AUtk £ MPN-1 & | HLik £ MPN-2 & | IBAFAR K S48k 47 2 & = s B MWS,
SHN. ABC. BTN, SSN. LAtdEk-1 &, AA44Ek2 B, 2KFE. HEEFH
ERF S,

FEAER B R AL F 49 SSL. MUK E . MWS. SHN. BTN, SSN. T4tdEk.
HKGFEERETOMEES, MEEDAHNIHIREBIBANGH S, THITE

RAF.
%15: FRNMNETF BSRERFCETEZERADEIZAELT 5
5 X & JE S 2 AR R (FX) WA HBALZRHE

1 IPN 10,400 2026 =% 5
2 NPN 10,400 2026 F—FF&
3 OPN 3,640 2027 F—FF
4 BL 24,128 2026 F=FF
5 A IR A 32 A SL-M2 10,400 2025 FwE R
6 SSL 10,400 2026 FZF
7 HARE MPN-1 & 624 2027 F—F A&
8 HARE MPN-2 & 624 2028 F—F &
9 BAFAR A 26,000 2026 =&
10 . MWS 1,560 2026 =%
11 A Bl SHN 9,360 2026 =%
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XA P IR

5 X% FE S o FR i (FR) W BALZHE
12 ABC 780 2026 F—F &
13 BTN 2,600 2026 F=F A
14 A& 1,300 2027 FF R
15 FatiE k-1 & 780 2026 F=F K
16 TAt K2 A 780 2027 F—F R
17 ERFE 520 2026 F=FF&
18 SSN 2,080 2026 S =F

&t 116376

TR R NS FFIRIEFRH RPN

AN E T BARFE K BT LA ER B 22 R T HAIINNF & o) 5F £ R~ Lk
., BARZ 3 & OBN. H300H sk iX & S0 a4ttt %%W&%V%MW%H\
BERA . ML, e RBL. XA EB. ESD 71, EUS 4F. — KM & 4 LU 4t
XFEE (bhk), —ABEACAER. N5 &%%%o$ﬁa%fﬁém%&
B 5 A 28.13%, FHAEKK @&%ﬁ7mﬁ

4, RAE53tEL: T/ 8] PE 2024 314 52.8X

5 E ST A LT AR RN B R TR, Ao 83 St B, BRI AR
Fm,w&w%ﬁr,$% T lEM), WIREZHEST BB T S TS, &
WA NE T REE B ANEA K E BB, BERERSANNGZSES S,

*16: RBATLTrb, 349 PE 2024 3518 % 52.8X

2022-2024 20 2022-2024 SF )3 F

N 8] B A P& E R A 24 2024 SFEAE 2024 S5 A E
T CAGR ##1i CAGR

FAEE 603987.SH 40.14 18.6 -14.85% -16.89% 32.53% 10.34%
KA 301122.8Z 39.60 74.6 -8.71% -42.73% 37.33% 13.49%
M EST 301234.SZ 26.09 65.3 -6.59% -24.93% 17.80% 8.37%
b A 873804.NQ 3.86 3.40% 30.60% 34.49% 13.57%
#ia 27.42 52.8 -6.69% -13.49% 30.54% 11.44%
F 48 32.84 65.3 -7.65% -20.91% 33.51% 11.92%
EHETT 920069.BJ 14.74% 6.55% 49.44% 20.38%

$AERR: Wind, FFRIERFF TP (HIEHE 20260316)

5. KIe#RT

AN R N3 = ST F T 46 R A A GRe  JRA A B RS, 37 ALk
£ 0 R
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AL PR R AR

4% %) 5 O

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMZ, FFRIEFIFRZ LRGN E R ARS (P HRIE), Bl NP6 ik ey afiR L A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR GRS R =T A58 (4
ST AR ARAY ) . FRLAEAS B ARE 500 R AAHTIE RLE A RAMVAERRBKR, REHERS MR A TR
AP B RIBRAIFEATAE . BAVK A GG R A IFRAR R, ATRFT AL TR BFHFEARE L HIERG R
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .

S B IE LS @\ A9 1E SR FE e ik R 42143
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Xy

T IRAEFIEA A RN 5] & 2P EIE A SRR ZIEAZ T MM, CEEIERZTEN LS T4,

AR AT RIEFIEAD A FRAE] QAT AR “RNE7) MMIAAZF (ATFRAR CEPF7) ER. AN3R
PRBEAMEARERALANE P . ARERKEZLFRIEFEF W, BTRALREM, RAFRIELAEF T
AL IAER, hedB M AFIEFRIERE P, AR S HFHE,

ABERET AN INATEGCATFAZ L, BRI RRIEZERE L0 EFHERTEE, RRERGTH., T
. FRLAIEN RRBELE FAESEZR, HAEAE A A A B E W FEIE R R A R T 6987 R AR %
o AMEATEEG T, & LA B AN 8] T A ARE S B AT, AR5 P78 0990 5 R AT ARG 090 4&-
AR IR TAMANT AR T o ERFIRH, ANS TR S5 ARENETAH., ELABEMNT—BNGRE, EPE S
FIEB| KNS TR A TR Y AAREEZLHGA B R, TEAAREAME BT R R E—BE. KREF AT
ABE T BIR ST R ESNAE P, THRE P RAAERIEN . AN S KARRRE LS F EBANAE P 47509
BT AR WHERARE R, ANNENEF BHEAREGETELRENRATFELFZ R, AR (EH L
F) KR Z R AAETELT, ARE 6913 8 RPTE KOG & I M AT AEAT A 89 5 e AT
T, Ao 8) RITAEAT A B AE B AGRE P 09447 A 8 AT 5| A EATAR K RARAT T, & AIRS 6930 ATE AN 5] 8%
FBF, AT AR HOR AT T e R A RS B AT AR AT B R S R T B EAE AT
R AT AR N, AEATH X695 FIE AR T E RF D I2IER LT R KO P @ R 2 KAKEH A LK,

AFRAE T AR I 308 M ok 09 b ik RAB R4, 3 T ¥T A6 35 B AY T IRIE J% M oh VASh g 3ok SRAB R 4k 3%, FFIRIE R 3t
EABER T RMRERE T R RAZREZ B RA T EPE RN FE, #ERL N E TR ARS 6L
T3R5, &P % B4 RIZR) I X 5 W b6 3 A SO,
FRIEFREFEAFOFATTAHAE, BT ABFAARE D RWIERREITIERAR S, o RIRE D RN 3] 3t
REFPREOLERTRIT LS ENGIRFS AL F XL H. FRIEATREARESAGANNZ A ELELSKXE, L
FEARARFLSXZBELEP.

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H 69 A
KB AN dle REANINFRAP @I, ARG QGEATIRG I TAF MEAT 75 XAIEARATH X a9 N . B ep ek 24
S, REKRD RAALAT AN, ROMMEATZAC AN 8] ALY o 77 XA o PTA AIRE P18 R e R AR, IR SARIC A
RITH A RN S AR, IR FARITRARIT.

AL PR R AR

FrIRAE R AT

L& &3

Bhb: EATHAHEHLZ KBTS FTHRFELIL S H15 dit: FIFTAAEXELEIE2030FT AL F 15
3 A 45 %

R % : 200120 R %% : 518000

Wi 4 : research@kysec.cn W4 : research@kysec.cn

£l 3 LR

Hopt: ALFT HIRE G AV R8T & T K AC2EYE  sbik: BT S XML 1TAT I IBES &
R % : 100044 R % : 710065

Wi 4 : research@kysec.cn W4 : research@kysec.cn
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