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EREEEUHERAERARABAFLITHAERA R GEIFE
AFRA AA

N

Wpb: AFEFTHMAERZE S KH 25 PICC KA 10 & (100022)
2 35: 010-85172818
A 010-85171273
http://www. unitedratings.com.cn

6-10-1




BESEHIRERAE

United Credit Ratings Co.,Ltd.

22 8) A 745 AR ARE

FARBEEUHARNEIRAF]
DN RITAERABRFERTRRE

KaT%ﬁ“TF#FH%& AA

ERMFEHIE:

B FEAES BIHIEA
VERRTE]: 202047 A 21 H

Z BN ARHE

L

AT GzFEMELE

T H

2017 4

2018 4

2019 4

202043 A

B (2o

26.95

34.02

50.78

53.85

Frfi &R (270D

20.52

2421

30.04

32.15

KWfli% (e

0.06

0.06

0.06

0.06

6% (L)

4.49

5.30

15.73

17.12

Bl (258>

1113

17.00

2470

7.34

HFIE (2

3.14

425

6.06

2.04

EBITDA ({Z70)

4.02

5.17

7.48

SEHBRAER (LT

-2.35

0.62

-8.41

-0.90

HUFEE (%)

46.03

49.23

51.07

55.59

HHREEEE (%)

18.67

18.98

2235

6.56

BRHE (%)

23.84

28.84

40.85

40.31

SRMFEHALLER (%)

17.94

17.95

3436

34.75

EhthE ()

3.61

3.00

2.11

2.16

EBITDA 2%t (f%

0.90

0.98

0.48

EBITDA F| 8f5% (%)

90.65

57.42

33.84

EBITDA/AR R 8 (f)

0.52

0.66

0.96

iE: o L AREMSFHIE RS THE S SR AR o E RHT
oA £, X EFRA G TEELENERS; 2. 20205 1-3 AWM
SHBAZT T, AARIFRAF; 3. HBELLRAFLASHAHAR
i, kBEATRAAKBESTH

R =

BAERATEAERAR (UTFHERK “BKaE
RN AR ERELF B ROARAF (A
TR “AR” & “@EBH” ) BVPRRBR
TATMEAREARZWMERGEEE S

Z—, AL BARKF . SEMBEL K
EFﬁi%ﬁﬁﬂﬁﬁﬁmﬁuﬁ%ﬁﬁ N
) 38 e 7 b FE A 2\ BT FE 1) 77 &2 CDMO 43
B, #—SEETEWEMR. EER, AF
FEHE L R, AR R B FIKFZEFER T,
RAEBEFIGESRME. R BEE PR IBKER R
MR BB BK . KBTI BEZ R &K
G A R KRR SR E TN ARG
FA7K P R AF e .

RKBEE AT FFBAE—PHREE,
fE HIRALERT SR FhEANT LT, BRI SFE
H—BHE. BEIPENATRKITRBEN
“BE” .

AFRRBRAT 6 . At 7.80 12
TCHI A3 A B i35, WARIK AT 7] i 25
WHE RN &R, RN A T ERE
Bl & K HKE, AR AT 7 5575 R A AT
REtERK, HTMAER, ArBALHF LY
W, WAL A B — PR,

BT A 7 EAEKIAE AR LR AR
A A R R EE R TG GV, BRE VP
FNA, BRATEHBRA R G EIAAGEE R
R “RIK” -

s

1. frlktifre. AR 2EADHER
i it 36 H FDA F1RK % EDQM AE /& E R
HEFEMIZ —, SEREEKR, fTIkHAI R
H.

2. BERAKFLEH, BEFREEE. AF

HPERAR St R B EE ™, 5 Sanofi.Pfizer.

RS EACH B A A TR 3)
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Sandoz 1 Sagent % 3= ¥t AF & 2177 A A & 3L
TKHRRENEIEXR, ZPRERRE. ™
B2 ERRE, kAR .

3. BESEWMALRE. 5K, A"
WEN BRI, WA REFIKFRERT,
EAGE SRR, LEEHNSTRFFELE.

xiF

1. BB BB K. AdRERE
R 5% 1) _E 3 R R AR BB K, A F
FAT A=Az, oA T BEIMIN &
BE, FE—EILREHRNE.

2. FRPEBRK, HEEREHRSH.
2017—2019 ¢, ARIFHREFERHK, FHE
A MK 59.07%, 53 T # B4 F R
59.03%-. 68.76%7H1 76.34%, FEHIMEE LK,
MEEREHMRSEH.

3. MEFMRHEKER, HMFEHER
. 20172019 5, AFLHHEFEFEH
K, EHE MK 87.22%; HAMSE HELE,
435K 98.66%- 98.87%F1 99.62%.

SHRm

¥ ¥ A32%5 (R0040217120001)
F¥HE Ain%5 (R0040220010004)
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ERITRRERA

% B AkAE AIFAFARSE RIFRA RN S (KAL) it ML
£ F I, BAFE. HEAR HIFAM G ARG LMY RIFRITARL, F0. AL
REX R .

BHFREIREAR BITT ARAEARE XS, AL ZEORIEMNHLGE R
FEREEBT AR, BN A EHR.

AAE IR BAR A 69 R R 458 R B A TR BARIE A 26 A 3043 A IR BAT R A AL AU
6 5k 5 pIBE, KB IFE E A RRAEATARIAAG R L Hrak TIFAE L. A3F
BARE PTARAB QY IR R T ik AL 3] R N TR .

AERFERERNTRLRRLAE, FEREMRAGLER, ARF.

A4z RARAIRE ¥ 5] M 69t f40 X A 2 2 0 iR 8 ARBE, KA IPAITAT
FBHIHTHAEGALEN, AN, TEBRETTLEOBRERRIE, 25K67F
B 4 A% Ao B E A A B ARE AT § A LA LA 2 SRR 69 AL AT B AR AR ey AR R AR
Pt

AokAE MR RL RAGER T 20k G 4%, AZA KK (R iR 450
RABSRIZIF R4, EAZMAIFET FOERAFRATRALZLY

AR AR HRD AR 3
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MRERKENFHERNARAT (UTER “@KEH” 3K “A7” ) dERBREMLE
A PRAR T 2011 e Fl L, SHl L AR EMEAR 12,000 Hi, FHEE KRB
TR, 201747 A, SIERHFT (2017) 1026 S#%#E, AFAERAFRITRE, ArEMEE
WZE 423 12t, BEMIS: 603707.SH, KREER “BRABHG” . FEBEAAREMKRA. R
MR TR S ET, BE 2020463 AK, AREMEARMME 7.18 127, WHE. EIKE
AT LB —BUTHA B ETHEFE A T 48.52% B, AATBRBHEMELFEHIA; #E
H 2RI A R R4 9,802,000 A, & HFTREA B ARG S A 4.90%, FEOKEE R THE A B RG
19,500,000 %, &HFTRFARRG SEH 13.39%. AR BRNEHRDTERR.

A1 4E 2020 % 3 ARG BAREME
[ﬁﬁgﬁ’g@’%ﬁ][ PR ] [ WA j [ Himth ]

21.80% 20.27% 27.85% 5.33%

[ ARERELHARGARAF }

THER: 25848

ARLERE: AREF GREFEFRFGEZE) ; HEE77 . GRTFREEER
BORELL. BAREAFRS . NFSRSVAFRE”ROHME. H&RE GALZRS R
FEH ks (AEEREERSEEE M, SRR, FrEEEELN, REXEXMEHE
Hif) ; BEBRRHATR. (BERFTELENETFTIEZLE) . (KREASHENTIE, SH%
I T AT REEES) .

BE 2019 K, AFRATRE XM L7578, FRAFRFOH. BREHTFRERT GF
WA D 3 BAEGIHEETFAF 6 K; HBERRT 919 A.

BE 2019 FXK, AREGHHE~LH S50.78 14, fAffiait 2074 127C, FiEENE (F20%8
AR 30.04 27T, HAHRETEHATNEZIN 29.66 1Z7t. 2019 F, AR EIE WA
24.70 1275, #RIE (FELERAME) 6.06 1276, Hd, HETHASFEHEEFFIE 6.05 12
Ji: BEWESTENRENESFE-8.41 1275, RERIAEFMYEHINE-0.39 1ZT.

HE 202043 AK, AFEHETLH 5385125, it 21.7112E, FiEENE (&
DB ANE) 32.151278, HPARTFEHARFEENA 31.76 {476, 2020 8 1—3 A, AFE
WEWWA 7.34 1278, BFIE (FOBREMRR) 2.04 1278, HFHETHAE A EGERE
2.041275; ZEFEHFERNAESMEFH-0.90 1278, RERZRESMPEMME 1.29 12T

AT EMEE: TAEBERERTRX MA010-1 S; HEREAN: BEKEE.

V%, BRBERASTRR TEXLRUBELLTFLRHOER
A AR A AL B IR A PR 8] 4
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= KRR ARBRFHARFERSRIR

1. ART 43800 3) fE AL

AR RATIEF FIFV R AT B A A T R ER TR AR M (LTFRER “ARTERHR” ) .
ARATHEMEARRELRARZHE LBIERZ ST L. RRATERETARARBEIART
7,8000.00 /376, EEEKRLT, SKEEANART 100 8, BRABRITZHE 6 F. KA HEHR
BBRMERITERZBHE 6 NARHME—AX S HRETHEMARMA L.

ARATEGRASEMN B RN BIHTR, BIIREHE R RO HRAESMERE—EF
B. FHERARTEARFEALKBENTEMREDSSFEARARTEHRRITE BREH —FET
EZHLHA L. FFEAHTEARLA:

I=Bxi

I: BEF S5,

B: HARIHBFEAAETEEE (LTEKR “SF” & “GF” ) AEHANECAFE
SRR T E NipcEx B

ir AIRATHERASERmAIE,

AR AT ER.

(1) &M

AR AT EBRAOVEHERNEAMET EE LA BAEHT 20 M5 HARBRER S GE1E
%20 M5 BARETER BRESSIERMARNER, WX AR S HHRZSMKRIES
AR BRE AR EHMRTTED Ml 1 NS EATARERSHM . BEVIHBERMN KR
HARBRARERNAREHFE (BHHEFLSENAL) ERRRTIIRETHRE SHEEIH
(EAHE) hEHE.

AR EMRRITZE, AAREIRERERA. FHMBRA, MEFKR (AEBREARTE
iR A) |« ERREA TR RAEZLKIRENEBRFEHELN, HFETRAR#T
HRMEEIAE (REMUSERLL, B&E—MNEREN) -

TRIERERFI LA : Pi=Po/ (1+n) ;

WRFBRHRECK: Pi= (PotAXK) / (1+k) ;

ERBTER##1T: Pi= (PotAXK) / (1+n+K) ;

TRIEMEREF]: P1=Po-D;

EFR=TEE#1T: Pi= (Po-D+AXk) / (14+n+k) .

Her: Po RIABAERN, n NERSBFEMBAE, K AMEFHBRRERE, A NBRHTRYN
RN, D ABRIRERERF], P AREEER.

HAF HI LR R/ ARG RAE R, KK ET RN R, HEFEESRK
BEHEZRS (UTER “FEIERS” ) BEN ETAAGEHEREE LTIBEHLS WAL,
HTFAETRAERMZ AL, ARPEREEERGE (0% . YERMRAREAEK
AIHRARFAEARREEARZE. HHRREZCHZA, WiZHEANERBEFZRATREREN
HROHAET -

BIENHE: ERRAHEGIFLENE, YAFREEERELIONXRGHFELEFISALS
H B IS T 4 RN 1 90%Rf, AFREFSEIIRBERNIE A FBIESFRHRELAA
RAKRKSHFHWRR. HERR 30 X5 HARESERMEAROER, WEERNME RN
R 5 B AR ERMEMEEEN TR, EFRMEEEERZ EHES BRRARENERN

) R ALK A ALH] 3 B A TR 3] 5

6-10-6



BESEHRVEERA8
United Credit Ratings Co.,Ltd. /A\g] ﬁ-,ﬁq—g}ﬂ ﬁﬂ%&%

BARENITHE. ERFRAZLSMBROLSEREFTHRINO =222 =L Bl 5 mTseit.
MR BFATRRES, FERRATEGRAIR RN S EE., &I R MAME T 5 E R R
KEBHHE 20 NS B AT RERXZSHHFET 1 N5 H AT RERZ G

(2) BEREIZ%K

] 347 0 = 2k 3K

FERR GG SN S B A, AFURRATHRHEoEELZE—Ehs (F8E—
WEFEFE) MM RARRTEBRFE ABREEBRERORKRTHR. B LFHERIERAE
KEBNEFS (RHEFSBUAD) ERRRITHWRETHELSREFENG (ERHEE
I E

A AR &K

EARTTEMERIAAN, MRATREESEINKZ S HBELF 15K S H WA A
FLUMHERNERI130% (£130%) , 2 5] B R A UK AT 45 T A5 0 24 A R0 THFLE B 4% T2 [B]
AR AR R AR AT R . AR AT R E [E A S AM R, BNRITERZBH6NAE
ME— NS HREARRATEMHEEIA L.

LR R SR EARA: [a=BXiX1/365

Ia: FEHMARNTFE;

B: HARWHGRFE ARE WA HERA R FEE S &5

i: AR LEREAE,

t: I ERE, WA E— MTEBEZEARTEFEFEBREHILRERFEHIRE (ELAEHR) .

HIERTR30N 5 B ARAETHBME ABMER, NERETHS B iR AR HERN
ARG E, ARENZ S BIRAREHIERMEMBEENTTE. o, SRRTHEGBRE
JEREA AR M3,00077 7ok, 2 8]H G E CAEE N 24 B THF]LS A4 A% TBE (] 438 R 3 A i A
VGIEZi

(3) EEXK

FE&AEEEX

ARFEEBRABREREMT BERE, RA 7 REAEMES 30 N5 H MK T 244
BRI T0%E, R RFEA A AR R (0 ] 5 4 3 sl o 25 T (8 in b 24 A LR
BHMEEESAT.

B [0 4% 3K

EARAHEREERSEANLEBERLSARESERPBFHAEHLHAEREN, B
ZENHE P EIERSNENSZEEREHBRE, RRATEGFEAFEE —KCAEE N X85
THRLE BN A& F A B B R 0 RE & MARITHBRONF . £ LRERT, RRATHEH
FAEATTEAR AL EHEE BRANETEE, AKEEPRRAARLERERN, H3)kk
ZEIER

2. KRRTHBNNMAFERTERE

AREFRBSVHTE L, FBTARRAZEELN, RUARAREELLEH, HERTR
KRB IR R R R AEST -

AR EHREERE SHA T 78,000 At (8) , MBRRTHRABKLHATUTIHA:

AR AR B R R3] 6
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A1 RARGAEERERARNE ($45: F)

: a=7 Wi H £ 54795t BEAFEE LM
A R R IR S S E LR R E 95,352.30 57,000.00
2 RIS TEE 21,000.00 21,000.00
it 116,352.30 78,000.00

THER: AR

ERE R ERGMEIFELRBERTE (LTFHERK “ABEH” ) MERE~HE 5 R GMP
PafE. FDA #rvE. BK3E CEP % EBrirdE MmInZh SmlfA =4k, 7 SR8 mimiis 22 &,
BREFMEYREST . WRARGRESF. BTG Frktm a5 7 bR O & R 4%
HEHAE. ATHBE S 95,352.30 A6, Wit7F=MEN 4,907.45 FHX/F. AT HELE~EA
FIEWHRAR 177,910.13 776 (AEBD , FFELSHN 100,565.84 Fijt, TiHRAMERG
WA N 42.06%, TEBIERFEEWH (BiE) N 5484 (F3FEEEH) .

ERAFERATAI#EMR, AFHMERAEERE S 21,000.00 oA THRASIES, LLKEAF XK
K FEBROFETR, RUATRELEW, BEMERMH, WMBRATRALS.

=\ TSR
AR EE S AR AT RES TR R ARG R s, BTFES L.

1. EHT YR

(1) 47kAgs

REEZHE VAL AR EE K ETLP AR KB . 2017 LUK, BEEL P4
EHBEARTRG . BEHTVBORERE S, REEGHELATIIMEREIRE.

EZGTWNEEERARE, FESNEDTIMELGELHAE, KPELGTIATHRLL
FiTdk, 58 FEFERZHEL. HERRIGEL. EPFIFEELY. EremeEl. B
ARG . PR HIEN. FAHRAIEL. EATVSRARBEZETMEX, EREERZ
FRERARES, Hrb s KAmiaatEdEE R . #A 21 LK, REEZWATIRRE
PREMKH L, TS EEKEYE TR GDP HKX.

BCEETTIH 30 463k, REAHEFEEANMGE, i TELATWHERRE. EL T EH
M 1978 1 79 /2N E] 2013 FEH3d 2 27T, 2014 FE#ET 2.5 127G, 30 BEHKT 250
ZE. BERZITRRAOERER, BFERELPARFINERKIEL. ELTVBEZENRE,
ST R =4 T R, E E T B R FEY KK A R B ERE AW SR, 2019 ER
B B 25 & Ml Al SELE LN 23,908.60 12T, B E4EIEHK 7.40%, HiE B E4F FRE 5.00 4N E 4
R SEIANE ST 3,119.50 1278, B EERMK 5.90%, HMER EETRE3.60 MES .

AR A ALK B R A TR E) %
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28) i35 R IR AR

B2 2017201945 FYEEH T LE AT (45 124, %)

30,000.00 -
1800 |
25,000.00 -
20,000.00 -
1200 |
15,000.00 1000 |
800 |
10,000.00 o |
5,000.00 e
200 |
0.00 . ) - ity
20175 2018% 2019%
A = FEEET —TLOAER ——FEEEEE
FHAR: Wind ‘

(2) kS

REEHLEFLUVAZ, TUEFEREK, EHBEREESS.

FEEAHEVHEZF KR, SHEEREROER, FIAALEES. AED, EHE
K. FEEGIZAILLE 20 HE 80 FRYIMIRE 800 KK, #HE 2019 FKRKOHit 7,300 K, 1H
BASH. BRI PEEGELAVEHEMERFERLLELS (FMEEAGEELL , 54
BREEZG B 3k 400~500 123 ek SRt 2 fE Him . 4h, FEEZEFSUEEAE, HRHER
RREE, Mo~ mEF R RRE.

(3) TILBUR

BT R BURKBE R ATk TSR, il —BUEiRMHERE. R R i,
ITEBURBMEHTETRARW. KK, ETERERTVERE, BORKEAN RN
wZM R EIHZE S EKF.

IR, HEXBUREEREIFZLRANRES. ETFRESRALERKE. SRS H

EELTAR; HaEESRAMEELRE. HRNBEE. HERBESZTAS.

£2 2017 A RAMAEHHFILE

r R EERH ww
e BMBERER, RIELGSKTHMEESEHR.
201 | EEBRADAT (KkFit— | RSGRNERIELEHRIGSH MBEETE | BELGME. SHETIH
THE | SECETRAMHESWE | BN, BRI —NBERBIINMKEETE, MIFS545 | SURTRE, #3HELT4E
2 A | EAECEMETEL) HERRMTE (ARBBEXHTFE) - ERIMAHFET | AHlSERARRE
EMEKEE, N@BS5HXBREFEEMNILE
AR AAAREHSFE | EERPRGBH IR & 25354, 82009 E/E | XHHEBALREIHE, MR
201 | MEMRFEIREREARE | FIHMIEL 154%, LRFEZEH 12974, PG4 1238 | 25, JLEAZ. SIFHEMER
T4 | TRE. THRBRAOEH | A (REH88A) : EEKIFHASRET 45 ML | ROIBIBHEFTBH, FFFX
28 | RRZSEFQ017ER) | RHGR, HAGKMERHEMEEANRROER. | FIEKBASGERES. RiEE
fyiE &) AL 5 2 B T R R
(PELZ) BEMERN S
FEEE (PEHRE) , BHTHFESHILHEERLY | EGHTHER EANERE
201 | ZEARKRERRESHESZ | ARBHH, RUBIHFESFESFSEAOERGE, I | &, AEFNREFESINL
T4 | B4 (PERARJAMES | KFEHILOKF AR, BHEKFSHAGEHE, I | REBRET BLER. (FE
7R | E%iE) WATREAGNME, FRNMAXFESBETANGT | ) SFELHILERES N
bali PN BTN, 3 HATFFER
K171, B AP ELSM R
) T AR R AL H] 2 A A RN 3)
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2, He B FF BT B9V T
TN E LT, 22T 0L
B 7 R 15 7
MR, TS
SHHEE
go1 | PHRERBLTHEZE | |\ o wpimmitiorrm, mip b hdnres. Rigmae | T05F8A (RERXT
HATBANE CEFR s 26 8 B A BBV
74 / TR R WL BT B AN ¥
1o | AEFFHMASEIRI | 0515502 0. MABARIEIH TR 36 KRk | DB 2T, X 45
5 |saErenanns | 21 . 125 85 5 7 58 0 O e
[ B SR S P
WK BB M TR X
WOBIETR . W, THEARTREERER |, B%E 0 EmRE> R
| s s | FHK, BBUBETIR, N —BUERRTANY | MESEORA, B
15 | e B2 B T R MR B EAEHE | i A O 25—
FE S, SR A R
RS 5
201
. B B RN 520 FHINE 685 o, 095 417 bl | RACTIZGLEN, GRMEEILA.
So | R (R | it 268 HRE, FAGHEIEQERIA | IR, RARROERRL
- %12 %, WsAKam LS 2 % BR, BALRALATF
01 | s mmmanmns | BRT 3 PO —BIEFRORE, R R | poe e o
i | St ay, | IF: ML /. M. KL, OB, T, . i | SOTVBACER. NAE
11| B Aot | g g 47 MARN” WA, RFRRMUHR, | R
A ; T, RAEHE AR
201 ERELE. AR, T S BRI, TH. B
9% 5= R 1% 25 MK, FHERAEEABIT DRARR | £SHE0EATE
9A %% 25 NG Fh
RN F R 20 HE ISR A AR, FNE
201 | ERBRES CV—HM | 0T ENEENELWLTR, MAKGEKE | o] ERAEAT. B
0 | FEAMBABAELS | MMRUEH, FERS ARDERITRENIES | W R0 x0T
TA | AR ERENHS) ) | FEESEEBIE (AR ERE BRABIAE | 1 o
PATRILY G E R AR >
WA LR T RS
201 | BRERR. AME (B | 2019 MERE RS EIEABASOKRLE S 2643 1, g:gzﬁgggﬁgzﬁﬁ
94 | FEAETRE. THE | Hhmgh 13224, PR 1321 4, FHEATHEA wﬁﬁﬂtﬁﬁﬁﬁﬁéwi
88 | RAEHRRESED RUEH, SN 8200 50 10N EGHW | T D ERE S
B K38
201 WAHROGHE 34, BESHIME. MORRL | %EROME S LR,
o | RETRES (B | f. WWLY. BREGY. LRENS, RTEAGH | LR, HRT R0
10 | sesmsER BWAGRIREN. MR, SIGRGE | 2R, T 5 U R
A RHEE CESAKR) DESUEADRNES | A

THRR: ROFEAEE

(4) frkkiE

BERABIFREISL

FEKE S EL RN, FATAITRENRSE. ARG, BRATESH
W R R E R R B A A T 2K CLBE R OeKT, BEBEIBEAR. gk
ARy BEEAR, AMBAR, BEREREEAR. MERERBEAE @R R AL RO TR EFY
MERASEEHATFERHIRNER. NFRERXE, PEFATRERUSRMET
FrAZE, TdTRIEEFREOFETRUSNAE. PEBIZGTREWHE MRER, FREAR
2, TEEHZ T P EESHE K ERES SRR,

T AR AR 25 R TR 9
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—FHEPMHEMR, EEBURKZES %, WRRWEET X, HimETksk

H 2016 E—B MM TIEB IR, BRMEEH G TREMAN, RE—BHEPH TIERFLE
#Ei#. 201842 AZE 7 A, BRAGURMEAM T E - HEFEAHEL BN GET, it
B R SRANTISK, (PR EE S BRA. (PELEHA S ERE) FdEERR, HE 2019
58 18 H, #E 192 MEFFER— BTN . 0ARE &SR — Bk P MK €&, CDE F
2017 E 12 ARAT (B EWMH2EMGHZE GEHFD —BUHEPHHEARZER GERBERLF ) (B
TR “ GERBRFE ” ) . HAFOREESFTNS, ENANESEEE, XineHE
K, BERAVES. (ERELF) BRMNFREE. BEFREELFEHERA, BB,
EHFIN B LR EBE. EREBCEXRFAE, Ed BNt GnkE
B A RERABIRE ETFURE, FHEEAAN (FELETHAREFRE) ; XELFEHE
H—BHEM A RAEFANE R 3 KA LK), EAKREPREESE, RN EAFEAREDT
—HHIEM B R, A, (EXEAZAGMER (2018 /) ) SERMEHAREIH, #id—2
HIEH B BREEMA B R, KRB —BHEFNOAFEZSEEER. 20184 11 A, hR4
AR ERRASFARSVCEL T (BRARGHEFRER ST R) , ERT 31 Fulid —5
MR 2 &, EdbR. BdE. RE. BEEKR. ML BRI B, KE. EIT. RS, R “4
HEgm+7 EART” &, KBGFERXRMWOAR, £—R/E, BENESPRFE. TEXWHEBORZ
AL HE R, PR SMA, AWML MNEKREE, FHERTEIRGHGER. 2019
#£9 A 24 H, H—RAKTERGY @R, ARBEERWIESR 77 Kok, PEMFES 45
K, MWPIEFER 60 4. SEEMKX 2018 FER(ERMWMAELL, BHEN-FHEE 59%;: 5 “4+7”7
RAEFIENEAKFHLEL, FHREE 25%.

(5) RKRKE

Kk, BEHTHRFET A TILTIE R Rk A R0 LK 17 35 M 2 B EAHX = KBUR R
ZBRI.

BEEZG M BKFRRERE, HoRRAERNAKTE, BnEREAOHEAEKUR
e, ZRER, RREGHENBRFEENRRBES . BUFXETFLRNEINK LS
AN TR BUR MRS A BRsh R KA M H T K. FErF, BEE A% e AH 9 in
SRR B TUBUR MM Bk, AR TRERIERFLE, REReRH. siREh. &F
MHWELGHE W ET S HEE, TLEPERSWVHEH Ei— PR . X THEH™ 0N
AFREREROEATESLRN, HEMKATH; HEM. BEASK. BEREEFELRIE
SURMBURS T fefs S E LIHRET L, AEKEA R REL RS IE, BEHEEEMWA
Ak R E 2 Sl L % A =

2. HEARHAH

(1) FF&E™IEE

FF&RHE L4 A Heparin, iS5 A4 Hep. HEREEMNFERIATES, RAFET LKL,
FEMNE/NGRERI. AV E AT ENERE /NG E PRI R RER, EFZEES
FEERES, TREENATIRKRET, Wi SRR TRFRERZ, FRERZE
BHERTH R RFIF, s#E—SnTH RS FHEREZ, S&HRIESFEHR.
vt BT 2R 17U A 27 B 3K o500 mT BB R A T IR BR VR IT -

FF&RFELED 2% 70 REMRBERES, CHR—KTBO™LEE, KPR RERZE %™k

) AR AL R A RN 8) 10
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PrEE P IR BB AW SERA P IR, TAFRESF (AR FREGFRD Rk L
MR T= fho ABRATR L BE R 24 vl R AW F

B3 HEAL#ETER

THAR: ROTAKESE

BIWAF R EFifschrtfn, HE-RFIEAERERE. HEFEHN. FRERZS.
KO FHEERZ . bR EHIFARS T RERHRF.

(2) FFEEEZ

FEERZA TR EE T, B A A (8 B A 19/ ks B SR BT il R &
W, BTEEAEASARA, T4 PRABRAFRERZ. FFEEE 2@ s
BT RIELE, FRAFHERFZS (Heparin Sodium) SRARAEAFZ4S (Heparin Calcium) , 7ESEBR{#
A URERFRAANE . BFEERAGFEATESRERRFIF SRS FHEERZ, FE#
— B AT FRERIFIR A

FFEERZ5 00 X ER BRI, & XN FER (mg) FFRERZ PR FRFEERA (U)
fE. SERHEENASANEE RIS, RARRLAEYEERE. HTEENE
R REHFIOFRERZ, EBMEREFESEGRNEE: ATE-SEES FHER
BN RERZ, HENEREFERS TR AR R EREE.

(3) REMFREREHE OB

RERFRELENGHOKXE, E4K, FREFERGHOZRREHK, HORNEIH
K&,

RERSMRBAMHRE=GRHEOE, FEGEFZEML. FEER: THREHIFRELE
HusE, R RHOBTIENSERBFER. BTF2RFELEHFAE S FEERNEKEXK
BIRBHIZGAT, REWKMSEHGFELGN, RS FHRHR, RAHMsMNEIIED.

REFZEBGMEERT L 70 £48. 2007 4, REFZERE>~RKEORCLET) 89.45
M, HO%UAE 1.38123%7T; 2008 4, ¥ “BRNFMH” (REAFARFEAPREREMNIEL
ARBAEFH “HRAENK” , EXESIETELHARRMOFES) MepEIEZm, &
EFFERHESHAE OO 65.09 Mi; Z/EHE “BRE4" BHiER REFEE~GEHOE
WM EFFHER, 20174, REFELE-ROEOEN 177.64 1, FESHIHEK 4.41%. 2018

BT AR A 25 R A PR3] 11
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B O Ek 205.18 M, R 10.67%. 2019 £, BREFF R H R iTHH O&IA 208.25 i,
[ E 3 1.50%.

2011 462 2016 FE 4], FFEY & MRS A0 11,000 £ 70/kg T FEZE 2016 41 3,400 £ JT/kg.
FERFRERZGY 7, SLAMn; FB TSR 4k T 3T 05 60 25 B 408 O ARGugen &
REBRID T X RERAE R, EFRAPAK FRERE. 2016 FHRAE2019F5H, F
% BB HIF R EN K, ST —RMOFNEFAN, T LR S B TEREERRD,
HAE> FFRESMERZGh THRHERE, #AF—RRSAM. 20185 12 ARREFRLEOD
B K 6,201.63 E0/kg, [FIHIEK 27.80%. 2019 4 12 AHREE H OHM A 8,976.83 £t/
T, FHEK 45.82%, FF&RE OO&EE EEKIEEE K.

B4 EFRKAMERS Sh o ($42: XUkg)

12,000.00

10,000.00

8.000.00

6,000.00

4,000.00

2,000.00 —— e ————

0.00

2020-01
2020-04

e e s e e e . T T T

FHER: Wind

(4) FEERATITHUREERESER

FFREBHEAASE, TUFEFHA.

E£EHEEWPIFEFEB A4 £\ A4E Pfizer. SPL %. Pfizer £ RERAFTERTE S
FFEEGIFGH &, DEXTIMIE . R EZRFFRFERZ54 ™ & 8+E Sanofi. Leo. Bioiberica
%, Hrh, Sanofi fil Leo AR A MR ERZA X EH T B 5 R LHIFAS %, Bioiberica HEK
MEER R R GRS .

REAVAFHFRENAETEL OZXEMRMNEREEZMMEX . HTE2RFERLH
HEREXBREHK, MERMXASHHRERGRECELEEMA, RitREAYS
ERX FFE RS TERE, TURATEFFEANEALEBTES.

4% CFDA M¥i{5 8, #ZE 2020 4 6 AKX, KERFH CFDA MK RERZY (BEHFR
MEFES) £ iS4 E 68 K. TkNEEAERF/EARS . RYITEERZLE
ABRBERAT . EMTAENFAERBERAE . WIELAELGVBROFERAR . HERH
il ERRBERAFE.

(5) FF&EHIFH
EER, FRFFAZRESHARERIEK: BARS FHESRXE O &0 EAmE.

) AR AL H] 2 RRAY A R 3) 12
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VE RGP R ) Z B R Pim. fimezdz —, FEXGYERLMRES T E
GEEEMAL. £FRZRAIE AR ABEBEA R A LI NEATHHRER RRFHESIE
HRIFRAAGY TG TFRFEN M, BAERRFIER LML MIFREGYTHEERIFHR
JE¥ /1.

EJVFERBER S FHRSIFHEERFTRERK, FAERSESHH 2012 F1 6.64 ZuHK
F| 2017 &/ 12991278, FHEEMKEN 14.38%, Ht 2017 FRELIEK 16.61%; 2018 F4Y
BEHR 16.13 1270, FIHHEK 24.17%.

REES THETSERAESEZHENEE, BREBIEFRE, E-0LEL, Ko FHES
FlZ AT —EHARFTHRERE, 2010 11 A 15H, BXRGHEBFEERFEIFFLRL, BIUUES
FHEEMBETHHER, FEAC ETRES FERFE—E /N R RRER TZ2%53#
sy, REAERTIRE. BT, BRECETZGN, BARIOES FHESFBLDT:

A3 AKE 2020 F 6 AKE A KILHETAHE R A (42 A)

=ik Ak FoE it HoR
& FHEH 8 21
K FHES 9 17
RGN 10 28
E 9 £ 6 15
LR 3 8

F# £ &/: CFDA

MEFRFRE, BHITENESES FHRGGFFREE. BE2R, EREO~RNLET4S
AL, ARG RN REEE 257 PR 745 B AR S 3 70 A7 i A0 T 32k 7= i B R
ERRPERREHZ P,

&4 BAKSTHERNNTHESEL (48 A LA %)

2017 SEREATH 2018 £ Q1~Q3
R | SkFEK AT Mk T M
K3 FHEHR 5 1.58 1.77 1.26 5.12
& FHES 7 4.14 4.92 3.25 422
REF R 8 32| 1935 3.63 | 29.28
7Ry 4S5 5 205 | 19.45 1.81 | 1743
EFFEH 4 0.98 | 48.07 097 | 3562
AirES 29 11.95 | 13.19 1092 | 16.40

HERAR: PEFLELR

M. ERiRERRSH

1. MAREFEE S

ATFENFRFPFESAR LM, RARRENAMINTEE, EFRMERZE SR R
BHE, ZFRERSY, THREFAR. KK, HEEARTFREFENNSTEANLEAR, AF
RF IR R B ERTT

AFRTEFRERGEF N ERZM 2 —, READHFNEDEE FDA fEK#E EDQM
WIERFF RS A ez —, FRE MRS FIFRGIFIRE, AR RS FIZERHM

) T AR ALK B A A TR 3) 13
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7 36 H 4% EH fri A 4k kA, IR R RT3 A R A TS %L, 5 Sanofi. Pfizer. Sandoz.
Sagent F XV REHIFI AT R T KPRENSIERR, BRTHUNE " Zitk.

NFERFATRMEERGHRAT (LUFRER “@idEs2s” ) MAa NKELRE FDA #HH
TEESFEER, RENDBULKTEEHF=RTUERE LTz —. @EFRGED
FEE IR T 2013 F il ORE, &4 EE - EEN T ERHERE R, @625 A
F.0F 2016 FRERKEET R E FDA AERE, R+ EE il R E FDA A JE & il 75 5
KO . A8 RFER AR 40 4. AR EEBFIIRA 13 3 (F 2 51 FDA &iit) , EiR
TZR A AL 20 4, BFEFRHESR. FEURFT Hh S RAERBHES. HR
ZRE EIREEMNE EEUREMSR. KAREFBE SEXERR. RREEEEHRRNE
B FEEREAY L, XRELEEHBHEEERAARALFHEEE KA.

2. HEHAR

AFHRAREETRR, HREEEE, FEREHBAZ .

ATFEERBGEEINE ML HE L RERENGD TEBARF RO ILHE RO,
BHRIEF L. BE 2019 XK, A7FA FDA WEMFIRF L, ATEE—HETEE FDA A
IER T E SR R, FRARRARE 300 AFTFRA. BZE 2019 FXK, AFLHETHH
H 655, HACHRIHE 28T, FEHA”HEEIRE. biME. MERARS. puktm. KK
5%, 2017—2019 £, ARBRFAL AN 0.77 1275 1.01 1275H0 1.66 27T, & E MW ELH]
5 HH 6.94%. 5.95%F 6.74%.

2018 4F, AdlEEEFHEASWERINE, HEIE%SH GR201832002859 ) “HEHBIALL
WAEH” , B34, R\ (PEARSMEMLFEEE) (REANRILMESFTEBIE
LEEFD (EEFBEARMACERMEY (ERKRK (2016) 32 5) FMHXME, AFFEH
BiE H 2018 FR=F A ML 15.00%1%.

BEAREHAERD, A7 SR 20 MEHF ANDA. He, AFEFHFEHERK
F 2018 4 12 A k3 E FDA #it# E7ii. F 2019 4 3 A REE WAL (MHRA) EH# A (MA),
NA T EGFGE AR R R o, ARMAEREENER. FEREEMNR. EXRE
RES . FUREE TSRS TUME & ANDA, ESHFI=MELRBAEE.

3. ARER

AFBEAEBEARFAEBRKTUALEHAEFNLEEELR, BEARARE; AFAT
ZHMEVHRESHELEARLERRAITE.

BE2019FK, AFFHEE. UF. RAEEARL 1042, EEANEEERE.

AFEEKF L EKEELE, 1975 EH4, MEHAEER, KEEFE; 1996 £ 2004
FEEXEELE. BHIRMF/RRIFAFBAETEMN. SATREN. SIHZEHERS; 2004 FEEH
HEAAFARSEHE, ARATRG., £-NERFTSHH; 2008 FEES, FAFREFK. &
&8,

BE 2019 FK, AFAERRALAT 919 A &EWHERIS, BERAR SR 47.77%, &
AR A 34.82%, TBIA R HEHA 10.01%, MH AR GHR 1.52%, HEANR LA 5.88%;
WEFHERRS, AR E2F A 53.97%, EREH GHR 29.16%, HAtEH SHA
16.87%.

) AR A AL H] 2 R A PR 3) 14
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h. ARER

1. 28632

AFRBENRELEH TR, TUHEXBELERR.

ARRE CAFER) RFH RER. TEUEMMMEE XHOME, RIRFEKRE, #H
= BESMBSHENENGEEN. BRAKSRARBRARAINN, EFE2RARRTHMY,
HHEIEEER, S2EARARAMNBFELEETE. RAKS. iFS, UFSMESEER (A
AEE) MERFFAHR, BFRHK.

KIBEARER, AABRBREKRE, HEERERAR, BREKSIEAA R BB ANHITER
EATEETHARE IR, FUHEEES, BFLOREFRERLTM, BREKSENE
WELELTF—K.

AREHERH 6 ANAR, KM 24, PRRIARES, EHEGREN=F, HH
AEEEE, EHRQREFK 1A, HARVHU LHEIEERE>E, EHXAFARREAKRSH
FBRRARRRE TE. PITRERESRE. REFELE T RIFBE T REMAXTIE.

AFRREFESR, BECH3 ZRFHR, REERXEF 14, BKHGEEH3E, WHTE
EEAE, RERXRER 14, BERXTENEFSEMREHTHEFLOREPOFEEL. BE
AW EFRAL

AFREEE | 4, AEFSREBERFE, SLENERINT, ARATAETLEE
BT,

2. FEIKREF

AFERVUEES H SN RHETERINGEEAR, AATTRERBRMET P35 B fREk.

AFBALT RIGH £, REGIER. B8P0, AFREHSHERT, HRESE
REFEGE T S TEHEGIE.

WA EEGTHE, ARPAEMLAMEEIT, R (SR (BSiHEN) R s4
HEM. %61, 468 FLhRHER, HTTHAERGESARMESSHEE, BT MM
FREAR, BETMEFURIERNN FAR MM EERGE, RETEUHMEAR, FRT
MALRRITIKRS, PAEESEBRBAR. Ehrfes) AR EH 0L IE A RT K R, &K
RS R IRABMBABR, MIIEEMBFUE, GXRERSHAER, A7 5RBETEMS
RS TE, MOLIEST.

HX AR F=RMAEF T 2R, BWEER, ARBL THXBERZEHER, & ITHI. 4
R BARAE . PRI PR, BRI, A TEdERH . PRERESH . Ra%
36 B AT R R BRI AT R TNE T B, R R T E AN, B
RUEF= SR . AT RESET cGMP fl GMP M IR T, HREBEL ARTTHEEME. FER
REHEMTIE.

AT CRLRZEELERERFE AN ETFBERREEETE, AFNET (2%
HEEE) M CREMRE) FHEXH, \HRTZEHHMER, BT, SEMEL (R4 H%
EHD) .

T AR A AR 25 R A A PR ) 15
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7 BESH

1. 22BN

2017—2019 4F, AR EBERSEH, HERAZEHRK, MAZEREENIEF, HERK
AGHERFERT: SEERRKPFEFERITHLATEHEKT.

AR FENERRLRIIF= MR AP REE, %05 SR ERER AL T &6
7l

2017—2019 &, AFREVWRAZRZERMKES, FHHEEHK 48.98%, FER™MEHMNML
MR R ER SR, HEMBFARE: AREWFES IR 3.52 1278, 4.60 1Z75H 6.68
1275, #FESHIA 3.14 1275 4.25 1275/ 6.06 1276, ¥R KIEMKEH. 2017—2019 4, A
FAFEWFWN G BT 99%LL E, AT EEWFRE.

MEBEWFWAMBRKE, 2017—2019 4, (RAEFFRERZGRA T EBERARIE, HEANZE
ERK, FHREMK 28.78%, 2019 F, AFEFZEERZLFEANR 1524 12T, B EFH
K 28.72%, FERZRFEERZATHME EF, FENARBREFHRS THRERERESELPESE
WREFFRERZGHEMMATE, SEBEVFERAPLETRE 791 MNES A ZE 61.78%; HilFIWEA
BERMK, EME AWK 129.24%, 2019 F, A" HFNLFEAR 7.62 1278, B EFIHK 90.98%,
MEE K, FERPRITHREAN. KEMEETHHAE, SEBELFEANLE LA 741 0MES
HZE 30.89%; CDMO K HAhr= Mk F WA EMZFEH KBS, FHEEWK 96.24%, 2019 F,
A7) CDMO K A= ik F N 1.81 27T, B EFHK 56.03%, FEZR CDMO W FHKHTE
HEEEWFZBAGEEEFH 0.50 NMNESAE 7.33%.

A5 EFRNENZELSFUAMAALARHA ($45: LA, %)

2017 4 2018 4 2019 4§ 2020 461—3
by EX7]
WA | HH | BRE | BN | SH | BRIE | BN | SH | BRE | BA 14 =
%E&HH; 919 | 8272 | 4565 | 11.84 | 6969 | 4055 | 1524 | 61.76 | 41.75 439 | 5981 | 49.94
w5 145 | 13.05 4870 | 399 | 2348 76.54 | 7.62 | 30.88 72.53 284 | 3869 | 6534
CDMO &

0.47 423 55.67 3 ¢ 48. 8 7.36 41.82 0.11 1.50 | 37.78
Sk 5 5.6 1.16 6.83 8.19 1.82

At 11.11 | 100.00 4649 | 16.99 | 100.00 49.51 | 24.67 | 100.00. 51.26 7.34 | 100.00 | 55.72
T RR: A3

MEFIRKFE, 2017—2019 £, b RERZGW B ERREFE—E S, 2018 FEF|F
N 40.55%, B EFETHESI10MNES M, FER 2018 FEFFRME M EMEN & _ EEKETE, 2019 FFE
FIZE R 41.75%, BEFELEF 1200 EH R, WKIEEAK. 20172019 F, EHAGFLZEFR
R FhIRFA, 2018 FERIFILF 81.69%, B EF EF 13.81 NES K, EERA R FFRESIFI= M
BENBAER LTS, 2019 EEFFEH 72.53%, B EETHE 401 MES A, TERESMFIF
WKL, HEREMENEAGFRETE: CODMO &A= k% EF L EFE T, 2019
FEETFERN41.82%, BEFETHE6ITNES R, FER—HBIVFZHRALEREERHERO RS
HmT#HAR, ZRAREHNMTRMMEROEE T &L, 2017—2019 F, AFRSEE
FIRZE LT, 25A 46.49%. 49.51%F 51.26%.

MHEXIERE, 2017—2019 F, ARFEARALDERZERKES, SIMAERES L
Fi&as, BERBA SEHZEERF, 2019 EEAWA S 28.20%, BEAMIA SEE 71.80%.

AR A ALH] 2 R A PR3] 16
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A6 EFRNE)FTRMNKRREIHAHL ($45: 124, %)
2017 4§ 2018 4 2019 4 20204 1—-3
ne &M =14 &8 =14 oz dik &8 d
BA 1.37 1231 473 27.88 6.96 28.20 1.43 19.49
s 9.74 87.69 12.25 72.12 17.71 71.80 5.91 80.51
ait 11.10 100.00 16.99 100.00 24.67 100.00 7.34 100.00

TR/ A3 R4

2020 % 1—3 B, AFELHE WA 7.34 1278, B EFERBHK 20.35%, FERZREHR
1 BERF= MBS LIFEFIE 2.04 278, B EFERBHK 37.04%.

2. &4 (BRHH) 5

(1) FEMERY

AT FEMBEERFRES, RPERERE—EEE LHR T AR EME AR R
AT, BN ERRE.

AREFRREZEMEOIFRA S, FERELBE /NG ERIUN TR, FEESME
IR . FEESAOEAEREERRTAEESE. N EF 2 R 8
FKF. REAFFENEEEHLREE 0% L, MELREEENRENGRE, ERELE
RELNWFHELBIBR, MarRERAZRKFMEEERMUNE —EEE. AESEFRER
A= AR F R & B KM 5 e Mk R

AT RIS A —RREERNEF B ER . E—BROERXT, FRERAVERER
PERIRRIGRT RR &, BIA “WABSEHR” B “THR” SEFIEMRPEART. EEFHEBER
T, ARG —RMERAE. EEEEME, RESERAKHEEQRZE SRR ERT N
JEEIINT, ARKEEAZRG TFUEATESMERELN, FBF. RNESRERBREZEET
BT U AR R e, WARTT AR Z KA. @B RBRATERREATM SR, BEZRA
e BESL, BFTREN FEMERIEFE MM R EH . 2 TRRNEIALE AR E
BRI R, AR ARIERNERE, MHENHEMESEANRENRGE, FK,
7 g B R A R A THF ERNE, BT AR SHEEHKHEE, SRTATME
MPEER R E . A, PR INGE T AR SRR, 20172019 4, AFFEM
SR B B4 AN 10.60 1278 13.19 12760 20.91 126, EIFEMKEE. 2019 F, AGRHE
ARG SEN 2091 1276, B EFHEK 58.53%, FERRMMAE EBKATE.

FHEAMEY, A7 —BRRBEFHETR. £, feEERWItR; RN, 2
B AR R A LRkt R RS, EWRERHERROBELT, SS5HEHR
HH ST, ENMAHEEMAORY. B THEHEAENEAE, THHERERS, AFXY
P RHE A IEBARRRESE T RN EE. X EFERERXTOFRARFEY, A7
BB TR RBANEE# 30 BAMFRK: —BRERXTRFEEMARE, AFEE SN
ft.

MBI R EERE, 2017—2019 &, ARAT KN A ARG RGNS, KWE5
3 7R 4.79 1255.7.34 1275 9.07 1275, & EFERME S EHILLE 53 514 41.34%.49.49% 37.57%.
HTARFEHAEEL OHE, MENERYRREERST, RE\AMRFEETEHENER, A7
FFR ERZ5 0 B AR &M AF R SR KB G S, FfRWEFER.

T AR AR 2 A A TR ) 17
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28 f A R R AR

AT 2017-2019 523 FE4H (BHY) LETEXBEHTHL (45 Fa. %)

F4 VTS K =P 9 hokx ilil=a)

B—KEERI 20,072.26 17.33

Sy 790 14,019.35 12.10

E=KEERI 4,902.12 4.23

S E AN IvAE] 4,563.19 3.94
FERARGER 4,326.85 3.74

it 47,883.77 41.34

F—REERIE 40,312.39 27.18

Sy I 15,671.31 10.57

F=RUERE 7,423.17 5.01

— BRGNS 5.749.42 388
BRKPERIE 4,232.30 2.85

At 73,388.59 49.49

H—RKEERIRE 35,843.14 14.85

BKERE 26,888.19 11.14

2019 & BE=REERIE 10,430.84 432
Uy N IVAE] 9,205.50 3.81

BHAMERE 8,285.02 3.43

At 90,652.69 37.57

E: BALHMIA, 20172018 FHERAL LRBHKRE, 5EEFFRATIH
FARR: 288724t

(2) PERhiER™

2017—2019 5, ARGEFRERNTRAZN, ZTHRRBKER, ~REFRA, ™60
A AEKPHRE.

AT EEPBAGERRER . AFXKRUHET X SGEEFNTS S AR E &
MEFRER . £ Ed, AR HET cGMP FE R GMP FrdERIER, RIEZM&RELE
e, FXE. RN, 4828 EENEERERFEEHFE=SVHLR, #—PRE
EFEEEKE.

FEREJTTH, 2017—2019 4, AR EEH= RN RER-RELRN, ¥R 3.31 LR/
FERTHE, PRHEFRERERFENK, FHEAHK 201%, 2019 F, AFGEFRER~E
A 426 1884, B EFHK 0.19%; FREFIAEH KT 100%, EERAFREKERE. X
A= B LA R TR 7 T R B9 5K S B 5 70 B9 A2 7 7 SR AT 3.

A8 2017-2019 23] 4 AR ERAZ WA ($45: 10845, %)

i H 2017 4 2018 4 2019 4

FehE 33,100.00 33,100.00 33,100.00

[ ¢ 40,907.53 42,487.82 42,568.37
FEReRIAE 123.59 128.36 128.61

E: ERAE SN A AAsh 4 6) 50
THRR: 2R

(3) e

2017—2019 4, AR RHEEERFEHK, HEINZFELH, BEHEERARE, SHEEF

BE .

AR A AL ) 35 R AT FRAN 3]
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28 fi 345 AR AR

ERFRERHEHRA L, AFFXNRL, “HEHENE. SHBEHENR R,

XX R R EEZMOFRFABATHAFREREOTS, B TEBRERER™K
EEARBEL2E R, ERARFFESVOEESR, THEPERE. UWERSTHEFF
i) Sanofi. Pfizer. Sandoz %A &] LA KAEF=HrAERT R HIFIH APP. Sagent H AR ANREK, EKHG
PRI BEZ AR B —E NP M I S48 KE 5 T e .

HTHRERAHMSZ2HRZEMERERRS, XhESRAOFEEGEZH TRENE
ARLZITHEU LR AR ERHIER, HAMKHANAER. BT, ERFRRRE~ 4
WEREREAH#NE - BERLAEXRE, HTABETERMHSABIMEER UL S RAHM"
A EAEER, FEMETERFRENEGIEXRR.

AT Pfizer IR EEMIAFEN R ERIGMHPE; A7 REBRFESF AL Sanofi f&
SR BERIR, 2017 452 5] S5 18 Al B 4 ) SREBK 2 77 &% 16 10 7 R AT 3% 50K 26 (1 2 S5 3k o it AR 52
T 14 Sanofi 84 & . ¥4k L, AR5 Sanofi. Pfizer. Sandoz. Sagent % 3 it i & 27| A 7 &L
TKHBRENESIEXRR, BRTAERNE k. .

AR SERZFETKBHEHN, BEBLT, AR5EF ENfE S RhE SR
FEENBMNE, ZEF—REBAEREZERAFTRITE, ARREITRRZ S EEURIK
Bgsk. ARHOM=G—BRABRIC T HEH5H R, HINEFHRUEE. 5EHRZEHER
ST —ENKE, S TSH.

MEZE>=GHEBKE, 2017—2019 4, AFAGHEFEENSEZENK, FHEAHK
7.70%, 2019 %, ATFFAENFEER4SSERN 41,612.97 1258461, 4N 8.38%; BT 2017 &g,
LW FEAEMTWBEENA R, AFEFRA LK, NZATXNTHES A —EUMEES,
3 ERMPSEN, AR8ESINEERT, 2019 FiEF 36,620.01 TTALEAL; AT FEEREZEE
&7, 2019 FiLFH] 97.76%.

&9 2017-2019 523 AFEFERAHERA (245, TMLE4E. T %)

W H 2017 4¢ 2018 4E 2019 £
B 35,873.90 38,395.66 41,612.97
HESH 25,612.57 30,830.01 36,620.01
HED 91,882.27 118,373.85 152,386.73
FEHE 87.70 90.37 97.76

TARE: 8R4

HTHEBRAZEXE TEHN, AFFEFHEHMTZ TR, SFFHAEOHIC, E]INC
A2 5% TR R PEARIC R B30 7= A ML LB R KUK
MNEFEFERE, AREERASEIIEFRAN, 2017—2019 4, STHKEHEH L
HERAMELESFIA 74.83%. 64.47%H1 58.67%, EHEEEZEETRER.

A 10 2017-2019 523 A £4 (BAH) LE5EMEAXRE,LHL (45 FA. %)

4

BEPER

HESW

=124

F—REF

41,493.73

37.29

B_LEP

20,549.14

18.47

2017 4

B=BES

8,961.03

8.05

FNEEFS

6,452.65

5.80

BHEES

5,803.37

5.22

ait

83,259.92

74.83

A FALR A ALH] B IR A RN 8)
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E—L2EF 48,496.99 28.52

B_RER 37,989.98 22.34

FE=L2EF 11,839.25 6.96

2LaP ENLZEF 6,365.74 3.74
FHEEF 4,927.46 2.90

At 109,619.42 64.47

B—REF 59,038.69 23.91

B_E2EF 34,267.66 13.88

B=RER 21,606.06 8.75

T BNEES 20319.87 823
BHEES 9,661.94 3.91

it 144,894.21 58.67

E: B4 RHIA, 2018 FABRALSLRLHE, 5LFFREERH
THEB: 284t

3. #IFAmR

2017—2019 4, AFGHFFHEREFERK, RAAFBEWBRARBENEENE, BHARGY
e B A R, (R AR B AR

AT E B RERERE TR A0 i AR SHRAA T RS S

FEREFFOHEERLE, ATENEEUENZHEBRERNE, d2EZMELEHEE
FRERAMFERLREREETS. BHil, AAFERHAL2HHCLERE S ERZE X BE 2019
ER, ARFERNLHHEL 974 K.

AFBHEESEHEBRERL S (RETHXBREHNSHER TLEEHRR , MK L
REE, FREZELHERE SR, FRNFINFNREREE. AF5% 58 H 70 AR FlB
EAFIZEAHEALE, DNHEHMERBEAFRSHETE. AFLEENREEF ETEATEKE
B, #E 2019 FK, ATLHREHE 28 NMERITBUALL, ERE 230 &K

AT FIFIAEF TR EE A RERZ, ARIEEMERE. T#EYE, BEEME
KWRA, HRiAFEAXGIFGERZGHAAT B A7 6IFZRAUEEHEER, R
BEEHETHNRAEFEFNEEFEES TR, SARBHERENLATINIHEERCEEFE
5 A BRI RBERTR, BRI RIAR A=

2017—2019 4E, K4 FHEFIFIFZRREZN, F=HE¥IA 5,000 71 R/4&E; K5 FHFESIF
FERZEENK, EHEAHK 81.25%, 2019 FEAS FHERFTEN 2,145.24 AR, B EFHK
145.20%, SMREK, EE R AT INKARS T R G FHE ) BEES 75 RN FrE.2017—2019
&, EEATRRMENE, K2 TFHEGNNEEZERA, FHE WK 96.92%, 2019 FiEF|
2,106.67 iR . 2017—2019 &, AFFHEESN LT, 2514 83.20%. 134.05%7F1 98.20%. M4EH
EBHH EE, KO FRHERFSEESNESEK, FHEEMHK 18.16%, FTERZEMEIEKN T
RAMFTEL 2018 41X %] 30.48 S/ R, 2019 FEREBN N 27.95 6/ R, B EFEREK 8.30%, EER
Mg IFF 2 R RS A A A TR T B A BB

A 11 2017-2019 52 &HFHEHN ZHHERN (FRAIFE. TA % TA % U/R)

mH 2017 4 2018 4F 2019 4
FeRE 5,000.00 5,000.00 5,000.00
PR 653.00 874.90 2,145.24
FEREFI 13.06 17.50 42.90
BHE 543.29 1,172.81 2,106.67
i AR A AL H] 2 IR A PR3] 20
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FERE 83.20 134.05 98.20
HESM 20.02 30.48 27.95

A RE: 2358048

4. CDMO A 34t = 5

2017—2019 ¢, A7 CDMO EFAl= A KIE# &, ATRANFELES RIFHIE
fEH.

AF] CDMO W% A BEESFIT R . A7 T R % P IRAEH R — SRR S . &
FPUERMANGEME LR FROBARBEASAE. WEPTLE, #RFARZS, 2
B LA AR OREERL. EHRAEOTIR. PR 7RSS, FIHARBROLSIRTTE.
HMERMERENEF. fERRESEF TREESERES FAMRSE .

2019 &, A7) CDMO K Ahr= S scBdN 1.82 1275, B EERK 55.86%, Hb, —E4r
CDMO W H KR AZEFHBERHFERMRETM TR R, BAMI R RMEEFR, 55
WA RIEEE N 7.33%, 3FA T RAMFIEEES B IFO*7E/ER .

5. #EHE

2017—2019 4, AFNMBIKKARER., BR>=AERLETVHEKT, FRAKELEST
WHTFAFE, AFRLERENTT.

2017—2019 4, A7) MY KA H KRB HIR 7.17 IR, 8.24 IRF1 8.53 IK; ZAFH KIEH N
W, AT ARIREBORET M, 2518 0.60 K. 0.53 IRF10.46 IK; %75 A REUEFERF,
43514 0.53 K. 0.56 KA 0.58 K.

MEATI BB RE, AR NWIKRAER, SR AERLETVHEKT, FiRAR
KT F T KF.

A12 20195 FATL T L H A8 28R HAIEF ($45: k)

UEF MR VLS FRARE BB AR

Tz 4.66 3.55 0.55

I Z 6.72 0.45 . 053

Rz 3.11 1.63 0.42

R 3.89 1.49 0.32

R ME 4.60 1.78 0.46

330 8.74 0.46 0.58

i#: Wind SREFALE LR L LAENRER, ARTERAMLEFADRNE, ARMAIHFE—RA
f;l:ﬁ%wmd
6. BEXIE

(1) FEAEH 3 3h KU

IR, 2R B MR & RS N i B Eh B K, A T A I RE S .
BERRFEMEMAE R LB, KRAFENE LD — S RELEELXIIMERORE, FFF4E
FERAIER, BETIXTA B ML E WS AR .

(2) BPFEYTER

2 AR BRSR EFAT R BIFIEF= BB & SR REATH RALHER /45 R &it

) FAR R A ALF) 2 R A TR E) 21

6-10-22



BESEHYSHERAE
United Credit Ratings Co.,Ltd. /A\é] ,1i-#47;"}ﬂ ﬁﬂ*&%

RIBMRIEHE, (23T FRRL &R R UL EUE B EREE R4 FERT AT =,
23775 T e 6 B 2 1 R R B UKL

(3) #HMHE R

AR FREREFSE A, HEHFRREENFBMLTRINT AR, ARTICREINHT
RICARKAK . EFER, BRRAZEHTR, RERTRASEEZSAR, MRARERN
AEMBUE. 25 HRRHURAGBORREEBRRL, AR MEIMIE~E—EHm.

7. REEE

AT RBRBEEWTIT, ARTRAAFNGEERS:N.

(1) T3 & o5 o 3R T 245 e 45 S

AT NSRS BRI R A TR B R, REERERNERS, 4R
AFERSARFRERGHILHA. FR, AFFmENESRFRERSGTSNGS, i
Pl SRR E RE, RIEA A& & EERZ LA K A AR RERIEL TTR.

(2) IREEMERE, RAKSFHEHFRTHMBAL

AT — P8 BT & IaEsT 4 BRI SRR, sy K H 77 &\ B B #Y
HE, RAPMCERSE, ERARES THESFGHGTHER MO EZEN, REFT X
H A HIF = R, FETERRTES P IREEFIHAL.

(3) SCHLHG M= M i S P g

HEl, ARCHEREESW. M EEREFBR. REFRAESR. KEFRWER RS
MTEEE NI #id % EB KT/ 5 Meitheal Pharmaceuticals, A7 & T B ATEHEE T
BHEEEMZEEZLY, XELEENREECRAATLSHEEYKS. EXEHE, AF
FERAREER, EFLHMARKYMANREFRITEE, ERTHOLAHE, KRFE
Pk,

£, WSS

1. W5

AFREER 2017—2019 FFEM F MR H P RESTHTFEFSZ T GFerF@EEk Hit, #itE
R ARELTRBEN . AHRE MoV 2017 FBER 2018 4B % 598 7 31K A 2018
EFER 2019 FFEEL H TR SR G AAIEU L HEEL 2019 FEM S EARES B 2019 FEL W THHIT
FIMERRE. A7 2020 F 1-3 AMBEIEREH T

2019 4, A FRBE M EBERCEFEITEIR 2019 S — A0 FHE % X AE (< (2019)
6 S)F4lk & HE N B R gl 2019 FEM FZIRE, WIS THBURRERAHEHAEE: 8 2019
1A 1 BESSTUBEEITEH (k&N 22 5—&@ TAFAMTE) (ki
HENZE 23 5—&@MBE~HE) (SN 24 5—FEHRE) P& (Bl
37 5—&R T AR .

2017—2018 £, AR EHWERRERE, BE 2019FEK, AFAEGHEEANFAETEER 6
K, BAEEYIHM 1 K. BE 202043 AKX, AFPAEHGEFAR TR, BEVFH 1 K. &
Ek, ARAEFEUFARREZN, STBURES, SIIFEERUAR, WHEBIEAT LR,

BZE 2019 FK, ATEHEZLSHMS0.78 12T, HfitEit20.74 1275, AEENE (F20%
MEHRAZ) 30.04 1278, HHPHBTFHARRAEFNA 29.66 1275, 2019 4F, AHE LIELEA

A FALR ALK 2 IR A TR 3) 22
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24.70 125, BFE (LB EBAE) 6.06 12T, Kb, HETHATREENEFIE6.0512
TG BEEINTENREMEF-8.41 1275, RERAEEHDEHINE-0.39 127

BE2020F3 AKX, AREHALH 53.85125t, fffiEit 21711250, FIEENEE (&
SERANE) 32.15 1270, KPHBETFRAFFRAEEN 31.76 /476, 2020 4E 1—3 A, AFE
EWAN 7.34 1278, H#RE (FOBRERE) 2.04 1275, KR T AR EEHEF)E
2,04 1275; EEENTEARESTEFE-0.90 1276, RERRLESNDEHINE 1.29 1275

2. RERE

20172019 4, AFRAFHEZREMK, DRHB=ANE, BER>~ZREHMBRIE; BFERK
MR, NREHRSH, BEFE—ERERR, AFAE>RE—K.

2017—2019 5, AREHE~SIEENK, EHH AWK 37.28%. BE 2019 F£X, A7
BT BE50.78 1270, BAEVIHEK 49.26%, X B R T = MAT B K&, M7= & 84.45%,
T FE = & 15.55%. AR BEF=URSE=RE, BEEHBENTLAK.

(1) FshEEr=

2017—2019 ¢, ARWHHE=ZEHK, FHREMK 39.88%. BE 2019 FXK, A7
BN 42.89 1470, BEVIMK 51.12%, FERFHRMINFR. AFRHE=ZEEHKTRERS (5
8.49%) Rk (&5 9.07%) FFEH (5 76.34%) MRk, BAEERINTEFR.

BS5 ME2019 FRANAFHTFHAB

FHEB: 23 FHR

2017—2019 &, AR R HIREFEHMK, FHEEMK 123.16%. BZE 2018 FkK, A7 KT
REKEMER 4.35 1278, BEVIHK 494.59%, FE R AT EY 2 HERATE. 8ZE 2019 £X,
AR B|HREEN 3.64 1270, BEVITHRE 1625%; HKMRETHE LI6 1L TZREL, ZRLEIN
31.78%, FEANINCEGRIEE EHUUER, ZREFIBHE.

2017—2019 4, ARIMWIKKEESIMK, FHEEMK 30.15%. BE 2018 FXK, AFMIK
MK ME 1.76 1270, BAEVIFRAK 23.34%, FE R 2018 FX &M E AR EE LK
WREARRTE. BZE 2019 K, AR MYIKKIKENEN 3.89 1278, BEVMK 120.96%, FEZR
HEGHMATE: REUKRKE L 1 ELRRE, BitiHRRKES 0.08 127T; MUK KT K
REFTETHRRETA 2.83 1275, SRWIKKKEEN 72.78%, EFEE.

2017—2019 4, AR FHRBFHK, FHH AWK 59.07%. BE 2019 F£XK, AFFHKRAN 32.74

BT AR ALK B R A PR 3) 23
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1275, BEVIHK 67.76%, EEREMEME LB, RGHEEMNFAE: FREZHEME (5
80.33%) MR, BitiHEFERBKMES 0.11 1278 AREEMEK, HRKRFETHREE KK
B, MXFERTHME TR, ARFIREIE—ERERE.

2017—2019 4, AR HAMRSE=ZEFETE, FHEE TR 64.69%. BE 2019 FEXK, AFH
HABRSHE =R 0.70 1270, BEVI T 51.21%, BRI 528 E .

(2) EHBHE=

2017—2019 4, AFIEFZHE=ZEEHK, FEWHEEMWK 2531%. HE 2019 FXK, A7
W EF=H 7.90 1275, BEVIHK 39.93%, AFFERIBE=FETEHEEE™ (& 52.87%) . £
BITRE (4811%) « BREHE™ (49.80%) « FRXHE (46.03%) . FH (& 1592%) FK
fhAETRBN T = (5 5.23%) HIk.

B{6 #HKE2019FAN5FADTAHAR

HitdEmehg=T o
523%  204%

THER: 23 FHR

2017—2019 4, AwEEEmENMEK, FEHHE WK 23.41%. BE 2018 FXK, AFEE
B EAMEA 2.44 1270, BEWI TR 10.97%, FERIFRITIEAR. BE2019FEXK, AFH
SEBFE 417270, BEVIHEK 71.06%, FERERTESTIRERY. R EdBEBERE
HY (5 23.88%) . HLEEE (4 56.80%) #Ak, Rit47IH 2.701270; EEE=RFTE 42.07%,
FHTE— R

2017—2019 %, ARERTEES) T, FHRE TR 29.38%. BE 2018 K, AFER
TEKEMER 2.27 1270, BEVI KB 77.04%, T ERATMNEHNHERAEFRESRT 6
WH. Ko FHENTET AT B RP LR R E ST ERAME. BE 2019 FXK, AFE
BTN 0.64127T, BEVI T 71.83%, FERFZRWHMALT %R H A EMH]57™~ 6
KT B &4 5 THAE & # = .

2017—2019 ¢, AREREFEEHK, FHHEEHK 35.21%. BE 2019 FR, AFLEEK
BFER 0.77 1475, BFEVIIEK 61.19%, EE R A WY Meitheal Pharmaceuicals Fi#. A7 L%
R FERAREMMG (& 65.74%) « LHERABR (& 32.59%) MRk, RiH#EHS0.13 127G,
R RIRE A .

2017—2019 4, AFFRIEZFFERK, FHE AWK 352.24%. BE 2019 FXK, AFHFK

i ALK A AL H) 25 R A A PR3] 24
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T HAN 0481270, BENIMK 85.87%, FEREZL KL HMMATE.

BE2019F K, AFHEEA 1.26 1270, BEYMM 1.26 1276, EER AT Meitheal
Pharmaceuicals fiTZ{. Meitheal Pharmaceuicals N FE7ENGi&E, Z2AFHIRK, BE2019F%K, 5
KB HA KRR R A WE.

2017—2019 &, AR HAMIERSNBEF=EIN T, FHEETE 5.11%. BE 2018 F, AFAH
fdE RS F =4 0.09 1270, EERBEM=R[BRD B BE 2019 FK, A7HMIERzHE
72N 0.41 1278, BFEVIHK 361.30%, FERTUT TEEE XM MTE.

BE 2019 5K, ARZRE~ET 1.801Z7t, HEEFH 3.55%, ZRELFIE, EIEZR K
M¥ 4 1.16 1276 FAFEFIEH I E 2 ™ 0.54 258 A THRPE RO LK ER 0.11 127T-

BE2020F3 AR, AFEHEZLSH 53.851278, BEVMK 6.04%, FERAFHHE>~H
ETE. Ko, WENBE™ G 85.53%, IEMBNEF G 14.47%. ATRZURBE=ANE, Bi-L
B ENBUAR K.

3. ARAFAHARA

(1) ffk

2017—2019 4, AR AMARZFEREHK, URSHAGRAIE; ARBEAHRSABELTEAE
K, EfBZEHERFRIL.

2017—2019 &, AR HAMBEEFHK, FHE AWK 79.68%. BE 2019 FXK, A= MfH
BEUA 20.74 1470, BEVIIEK 111.40%, FERFFHAFMMATE. Kb, Hshffih 98.02%,
R 6 L 1.98%. AR AFEURSAEANE, AREWBENEULRK.

i zh 5 fi

2017—2019 4, AR AMBERMK, FHR AWK 83.08%. BE 2019 FXK, AFHF
Fifii A 20.33 1270, BEVIIEK 114.62%, FEREHEITEMTR. AR 7AAEZEhEE
K (4 67.30%) « NATERE (5 9.74%) FMNATKK (5 14.24%) K.

B 7 #&ZE 2019 5K 8 A G R E

THRR: A3 FHR

2017—2019 ¢, ARFEREFNEK, FHEEHK 105.87%. BE 2018 K, AFEY
B EMMEN 3.20 127C, BEYITRE 0.91%, s AMBRMR. BE 2019 XK, AREH
EAKN 13.68 1470, BAFENIEK 327.69%, FEREHRTHEZMMATE. EHMERTS, FRIFEX
f1 35.91%, fERAEKE 64.09%.

) FARZ A ACH] 25 IR A PR E) 25
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2017—2019 4, AFMNATREFBEENHEK, FHEEMK 28.68%. #E 2018 FFXK, AFMAT
ERIKTEMNE 2.04 1270, BEVIKIEHK 7031%, FEREREHIET KFTE, A8 NATERE
EEWMABITRBICE. BZ 2019 XK, AFRATERN 1.98 1270, BEVI T 2.77%, ZBHUA K.

2017—2019 5, ARRATKRKESIHK, EHFEWK 79.37%. BE 2018 FK, A7 AT
KK A 3.09 1278, BEVIKIERK 242.98%, EEREMEME LK, KBRS,
K OB R AR AR AT B BE 2019 EK, AT NATKE N 2.90 1278, BEHT
F% 6.19%, EERZEIFEME.

2017—2019 5, AFHABRAIRZBERK, FHE AWK 81.05%. #HE 2019 FXK, AFH
fRIATEKA 0.62 1270, BAENIMK 26.96%, T ERRIELKFEMMATE.

E | F ki

2017—2019 &, AR IEFshAMENEK, FHE AWK 6.94%. BE 2018 EX, AFIER
A 0.34 1278, BEYITIE 5.76%, FERIBEWR BT BE 2019 FXK, AFFER
RN 0.41 1278, BAEVIEK 21.35%, FERBEWRSIMMTR. A TR AGREEKIAMN
K (& 15.04%) FEFEWEE (& 84.96%) .

2017—2019 4, AFKENATRKETRRAEZN, ¥R 0.06 1470, RER T EHEA= LI
REXEBLETAFMNMBIRFERESTEMER, EFHMRA 2011 4 12 HE 2026 5 12 A; &K
AR E, HEARERFXELEHRETIE, WAEKEEHNRAT.

2017—2019 4, AFBEWRFEFIMK, FHH AWK 8.32%. #E 2018 FR, AFHIEIL
N 028 1270, BENITIE 6.96%, HINBUFFNE). #E 2019 4R, ARBERZEA 0.35 12T,
BAEPIEK 26.11%, FERFFEWHHIFFGY KT B HiE B FrE.

B8 EHFRNEGEMARGEIFTAHEAE (B4 124 %)

18.00 i 40.85 4031 45.00

16.00 40.00

14.00 35.00

12.00 30.00
23.84

10.00 25.00
17.94 17.95

8.00 - 20.00

6.00 - - : 15.00

4.00 - 10.00

2.00 - . 5.00

0.00 0.00
20174EK 20184 K 20194EK 202043 A

5 S e TR

@ £ R F B AN e KA 55T AL R

‘ﬁ‘ﬁ'*& 23] F3R
MRFEE, 2017—2019 FF, ATLEHHEEFERK, FHEEMK 87.22%. #HZE 2019
FEXR, ARELWHEN 15731470, BEVIEK 196.81%, FEREMHSHMTE. Kb, EHiH

555 5 99.61%, KHAMS 4 0.39%, LMEMAGIE AE. BE 2019 FK, MAAHF 15.66 14T, B
FEVIEK 199.13%, FEREMETHMAAE; KM% 0.06 1278, BEVIEZEN. 2017—2019

A T AR A AL B B RAA R3] 26
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B, AFBEEABRES N 23.84%. 28.84%H1 40.85%, FE LFF; LWMEHAILLELHH
17.94% 17.95%M 34.36%, ZFE EF; KAMFREAULEERDFM 0.30%. 0.25%F1 0.20%, &
FTH. ARBEMREZHAEZENE, BNLTEEKTE.

BE 2020 F 3 AK, ARAMBEEN 21.71 1276, BEVIHK 4.64%, FE Rz H M
Frdt. Kb, Wshfifitd 98.11%, IFEFBNHMEd 1.89%. AT ARIAMAE, AHEEHREY
BUAK.

BE 20205 3 AR, AFEWMFEN 17121278, BEYIHK 8.85%, FEREHMEHK
FrEt. o, EHIHRS 17.06 27T, BEVIHK 8.89%, FEREMMERMINFTE; KIS 0.06
275, BENBEARN. BE 2020 F3 AKX, AFAHRZAHE, 2BHEEERLERNKGHES
FAALEEE SR 40.31% 34.75%H1 0.19%, BEVIHHTHE 0S4 NES A LF 03940 EHL
AT 0.01 NES A

(2) FiEHEMN

2017—2019 5, ARFAENAZRERK, ENAEREERS.

20172019 ¢, AFFIAENAZFEHK, FHHEEMK 2099%. #ZE 2019 EXK, AT
BEN AT 30.04 1278, BEVIHK 24.08%, FERZARSEFEMMFR. 4, HETHA
AT A FER S G EER 98.75%, L EUBRAME HEEA 1.25%. HE T AT A HNE 29.66 12T,
FTWHEA, BEAAR, HAEESWRARSEFIEDH & 24.22%. 12.01%- 0.30%F1 57.77%. 2
BT HBARRAEEIGEPRSEANE SR, NaEwfaetEgss.

BE 202043 AR, AFFEENRE 32.151278, BEVIHK 7.01%, FTERRSEF
HEmMAE. K, HETEAFREENS SR 98.79%, DEBREME LN 1.21%. HE
TEAB A ZEN A 31.76 1270, EWHE A BEA AR AL A WSR2 BRI 5 & 22.62%.
11.31%. 0.35%%1 60.40%. J5J& T 8A 7 A FEPEE R BFE S K, WEEwfaeEti
.

4. BAGAH

20172019 5, AFWAMRZFEH K, RASFRIRRE, 2AEZERK, BAERFE
J1R%.

ZrEMmEEREHEMRRFARLE, 2017—2019 F, AFAEWVBRAZRERK, EHEESHK
48.98%; AFIEWRAZERK, FHEEWK 42.07%, FEREEN K TE. 20172019
&, AREWRESAN 3.521Z7T 4.60 12T 6.68 1275, FHHE AWK 37.63%, HFIESHH
3.141Z75. 4.25 1475 6.06 127G, FHHE AWK 38.90%.

MIAE P FRE, 2017—2019 4, AFMARFAZEHK, FHHEEMK 90.63%. 2019 4,
AT A TR BEA 6.02 1278, B EERMK 55.91%, FERHERAMME, NERE, A7
HERA. BERA. RAAMME R G HIHN 59.54%. 10.14%. 27.64%F1 2.68%, LAGS
BRARNE. 20172019 ¢, ARHERHAZEHK, FHEEGMK 176.19%. 2019 FEATHE
WA 3581470, B EFEWK 44.65%, EERFIFIGEMBREY K, ZiREMHE 5% AT
. 2017—2019 5, AREHEHBRAEIMK, EHREMK 1545 %. 2019 FATEEHRAHN 0.61
{276, B EFEWK 63.07%, FE F /A TSI Meitheal Pharmaceuticals FTE. 2017—2019 4, A#]
MR AZRERK, FHEEHK 46.81%.2019 4, AT T R AN 1.66 1278, B LFEHK 64.40%,
FERFEMATREIF /B, THRBAMPIEMTE. 2017—2019 4, W5 %A 5 R-434.25

A AR A A 3 R A PR 3) 27
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28 At 745 R R AR

Fi TG -31.28 FHICH 1,613.40 50, EE R 2019 F AT XM I ZICEKEFFTE. 2017—2019
E, ATFHBABALSHA 14.88%. 22.70%F1 24.37%, 2iFFE FAESH, BEHABHGEIE
9B o

B9 2019 %23 FAMRBREDHA (£45: 1278, %)

700 — - 60.00

¥ s S - BRI ...

. 50.00
500 — ‘
| 400 - 40.00

3.00 - - 30.00
240 - 20.00
100 -
10.00
0.00 —
20174 20184 20194
-1.00 R Sl I8 : - -~ 0.00
AR o EEWA PR

e S e E AR e TR L

}ﬁia:éa$a

2017—2019 4, A7 FrEE MR ERES 51K 0.07 1275, 0.09 1275 0.11 1278, MAFE
W FETERA K .

MBFIFEARE, 2017—2019 &, AFEWFEESHIN 46.03%. 49.23%F1 51.07%, ZEFE L
FF. 20172019 4E, AFBEARKERLHN 16.17%. 15.90%F1 16.69%, #zh LEF; A EHE
PR HIA 17.10%. 15.64%F1 16.57%, FHBNTME; AREEWEE SN 18.67%- 18.98%
M 22.35%, FELEF. NATIEHEERE, AFSESRBME. FHEmEERLTTLEREK
F, HEEMEHLETTLHEKTE. BEERDTRAR.

%13 RFE47 EFAE) 2019 FRAEAHL ($41: %)

a2 BRREE e T 6T HEERNER
FaAHZy 10.35 10.80 47.87
(N4 7.80 8.62 73.09
R 6.11 3.65 59.35
bS] 10.57 15.79 37.31
P ESEEE 8.71 9.72 54.41
R4 16.48 22.46 51.24
E: Wind 5RAFALE LRI LAEAXLER, ARTERAFLETANRITE, AiMLilig
— % A Wind £3&
FA&£B: Wind

2020 E 1—3 H, AFLMEWLEBWA 734 1278, B EEREMK 20.35%, SLIFFHE 2.04

fe75, B EFERHK 37.04%.

5. AEeRK

2017—2019 4, BT KM E R EMEL, AFAELEFEHASTREAIAE BN LIR B —B;

B AR A A E] 2 R A PR3] 28
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AT BRAETHED, BBEEDEERATLREMTRTE, AFRBEDAERSTNER
TIPSR .

MNEEEFNRE, 20172019 F, AFRLEFHRERARESHIA 11.10 1278, 18.33 Z7tH
25.99 1276, BEMK, FEHREMK 53.00%. i, HEEL. BREFZRBIHRE S F1H 9.89
{275+ 16.16 1276/ 23.40 12.7T, FE¥E S K 53.84%. 2017—2019 £, ARLEBENNELER L
B AR 13.45 127G 17.71 14750 34.40 1276, BFEMK, FEHREMK 59.94%, 2019 4,
AFEEFENRESMEER 34401270, B EFHK 94.29%, FERAFTEHREMERE. ZE
REAFEKW, 2017—2019 F, ABRLEENRERNEFH S HN-2.35 1278, 0.62 1275 8.41 12
TG, 2017 &, EFEHFENRERBERTANN T ERATEHREMETE. 2017—2019 4, 2
AMEWNELZR S 54 88.84%. 95.07%F1 94.74%, W EF+, AFWANLIEE—K.

MBFEESNE, 2017—2019 F, ARBHEFHAERAESHIN 16.06 /27T 29.49 2.5
1733 12T, #ahiK, FHEEMK 3.89%, EZHWE M= &TREIMIRE. 2017—2019
F, ATRBRBRFENIETHESFIN 21.99 1278 27.44 12750 18.87 1275, BT, EHEE
TF737%, FEAREEU”HIXHOIAE. ZERERRPME, 2017—2019 4, AFREES
FEAE RIS TR S 54 71 8-5.93 1275 2.04 12 76H1-1.54 1Z.75.

MNEFESNE, 2017—2019 4, ARERENZEMRERAESHIN 11.26 1278 7.9512
JGH1 20.65 1275, HEhiK, FHR AWK 35.41%, FEANRESHTERMRBERE R GNE .
2017 FREBR BRI ENAT LT HEERE. 2017—2019 4, AFERE LW HESH
9 5.031Z7C. 8.51 1ZJoHI 11.14 1275, BEMK, FHHE AWK 48.85%, FERAFEZEMEHT
. ZERREAFREW, 2017—2019 FAFBRHEH=EMNRERBFHDHH 6.24 1258, -0.56
{27671 9.51 1Z.75..

2020 £ 1—3 A, ARIZERNEEFRE 0.90 1276; AFREFEEHMEEHA 0.30 127T;
NEBEREHRESHFRAN 1.81 12T

6. 1EMEE

IEEER, AREHEMEARERIA—, KEEMREARERIARE, ANERAATFT
WHAr R, SERBEELR, FFRRBIFSEE, LEAEMRHRE.

NI R IR K E, 2017—2019 4E, ARFBHHLZES TR 3.61 £5. 3.00 /51 2.11 1%,
BETRE; EHLES N 1.48 £, 0:94-65F1 0.50 1%, ¥ =X Fish M R TEEEEE TR
&AM E L HR 0.17 5. 0.86 £5H1 0.28 5, BEKH =X E MM HRBEEEEISR K.
BIEE, AvEREREHERRI—K.

MK HIEEGR RE J1Ta 45 KE , 2017—2019 4, A7 EBITDA 435K 4.02 /25T 5.17 12760 7.48
5, BEFHEKES. 2019 4, AF EBITDA FEMIFIH (5 5.57%) « FlIEESH (& 91.00%)
FIR%. 2017—2019 4, /A& EBITDA £t 454718 0.90 £%. 0.98 £%#10.48 1%, EBITDA %t
i % I OR ML /7858, EBITDA F S 5304510 90.65 f%. 57.42 £%#1 33.84 %, EBITDA X178
MIfREERE IR 3E . BAE, ARKMEMGENERE.

BE 2020 £ 3 AR, ARHAERITEERGEHE AT 33.07 1458, REABRITRELN 17.96
22, AvAEmERERANGE. RN, ARENETAT, AEEEMERE.

BE 202043 AXK, ARLXIMERED.

INRREBBUEUART, ARFESNTRITER, RMEREEHE R 2020 4 3 ARTCEHRHGE,
BT ALE A ALH 2 R A TR E) 29
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BE 2020 F 3 AR, AREERIFAMFRER.
REFEAFREH P EARBTEEROEWERAMRE, BE2020F4A22H, 2FECSE
AMRGHEORERASRERITK, SEMRFBELOERRYL .

7. 28 RIM F A

BZE2019%K, AFAPR~LBAEHEK, DRSFR~HE, BRAIRSHAERD: A
FKIEHMK, SEAELTAEKT; FIAENBREERT. 20195, AFAEBPERATREKX,
B ARE; BT AHEEREME, BRSNS HBRAZAFRDRE.

BE2019FK, ATATHEZLBHNI6.621470, BEVIHKS0.72%, EERFiS) =M
H. H, RSB HN40.892TC (LE87.70%) , FEFMBNFE=NS5.731Z78 (4E12.30%) « AH
A, MehBEr-EEHMRIKR (4512.56%) FMFER (576.85%) Wk, FEHshHE>=EEZB KM
AR (1522.33%) FEEE™ (561.28%) k. EE2019FK, AFARHERELEA1.79
Z.55. _

BE2019FK, AFAEBAMEHN21.661Z7T, BEVIHEK111.00%. Hd, Hizhfifikh21.36
2.6 (E98.60%) , FEFBNHMIN0.301Z7T (HEE1.40%) - MHIRRE, ¥ishfifit:EhmiE
K (1562.80%) FIRATHKRK (521.38%) ¥k, IEFIBNHMEEEBKBRATR (4520.32%) FliE
TR (579.68%) HIRK. BE20199K, 2 AT AMENI6.46%, BFEY LFA13.271E

BE2019FK, AFATHTAEENIEF24.961270, BFEVIIEK20.78%, EERKSECF|EE
TS M, SSlEANTI8ZTE (1528.78%) « BAAF3.0ZTE (514.41%) « RAOEF]
112491275 (4550.04%) FIBERATR1.8ZIT (57.24%) , FiEEN R EMEES.

20194F, ARAEEWKAAFN22.0527T, HFIHEN4.9427C-

20194F, ARABLREFENNEHEFFAN-9.3307T; REFHNNEHEFHN-1.18127T;
BRENNETERFTAN9.24L5T.

I\« R ABGHEEED IR

1. ARTT 43R0 8) A 2120 8) A 569 %4

HZE 2020 3 AR, AAMAFLHN 17121258, ERIERIT A EFFFHER 7.80
25, HXFHEIARMEIE, KRR 7R RITHERN A 7 B0 % F B AR

BL 2020 4 3 ARM S HIEAER, REFERLSHFHN 7.80 1278, KRATHBRAFGIFK
7la, EEMEEAZHERT, ARMHE=AMHRE, £H6RFZHAU LRSS HE AL
A5 40.31%. 34.75%F1 0.19% LT+ ZE 47.86%. 43.67%F1 19.65%, A7 HffiAKFHEFLA,
REFEEHME. BFER AT HRFGEHFAEEHROTRELE, WATRERRRITHAIERGFESR
RNAT KB, BFITF AR PR R RN R GRS fE.

2. RTINS T HARE A ) AT

A 2019 4 BEAH W 45 538 A EAl, A7 2019 4F EBITDA A 7.48 127G, A IR AT ¥ A &) fit
HRAITHE (7.80127C) #0.96 1%, /AF EBITDA XA K o] ##/A B 33 (AR F2BE AT . A F]
ZEFEHREMAER 25.99 1278, RARAHHAFFRFRITHE (7.801278) M333 1%, &
BEEHREMABN R AT HHRA T RFOESEER;

A ALK A LS 2 R AT R3] 30
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AR AT R RATHRHRE, HTATME TRIKMERMBIERR (EEEL30IMZS5H
FEDH 15 MR 5 A KBE MR T SR E 90%R, A 7 EHLSH PR B ER & @ TE
EFRHRLAFTBRARSEURR , AATREERN: FHE TRIEELZX (AF A
PR IESE 30 N5 HHZEADF 15 M5 B M AMET DR 130%, RAKK
TR AT IR AR B R AR 3,000 F370h, 2 7] AL g e 34 R 52 55 T 8L 24 A B -1 B i
Prig el £ MO RERATHDD , FRTREFBFHFEARR. ARTERRITE, 58
BIARREBRAR, FUHARME~ARREEE S TROTERE, R, A80FR0ERRR
RRTRESF, EFRHERAATRNBRGES, HH, ARMMEAZERSIRRNEE, R
TARERBRESE, #TARANSMN. KERE, ArEGGRIRFHE—PHRE.

ZEUENT, HERBEIAFTETUWIA. BARKF. SEMRUREZ S RESHENTES
5, BKEWHIAN, AR HEBETRERE.

N GEFN

AFEANEARRRERGEREF Sz —, FETA. ERKFE. SEREUREF
REFHTHAARBROLGETEFME . AFEL LSRN EHF K& CDMO 8, i#—%
T TLEMR. EFR, ARTHERRE, BARBREBFIKTFERERA, BERFERN
RiE. FRERKETFEBRERFEMEMRESIBRAR. KEFHRNEERESHR A % s
KRR R 7T REXT A RE A KT R B A FIRE 0 o

RKBEH AR HFBNSE— PR E, ERRNETHFHERE L, BRGAOEER—
P&, BREWTRNARMTRREN “TRE” -

AFARMEAT 6 FH. A 7.80 LTI A A M5, NARAIHEHRARRFREMN
FRM% AR, HRMEATEEMBERRZKDRE, ARTHERARMRFREROTEERK,
HEBER, ATRBRALNFENME, WHTEEE—PRK.

ET XA R E KIS APR G AR A R AT 8 R R 20 B /1 4R & VPG, BREPZ0A A,
AR AT Ee e A B3R B REE IR AR “IRIK” -

) T AR A AR 2 R A PR 8) 31
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MifF 1 FaRERENHBRDBRAR

HRLEHE
W*f% —  amEAZ |
——  WitERE |+
- ET% —  REERS |
P ———— HM S ERERS |
HAERERS bkl
N A I I
W |, " . ; . : . ilE
47 || A 3| % ]| 55 i A E A
AN B E B A B kAl
ASIERIE S IR AR A ﬁ A B
'l‘.“ HP 'ﬁ; ﬁ; ﬁE ﬁB [ % ﬁ‘ﬂ ?‘H; gﬁ gs tﬁx
A TR A B R A PR3] 32
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MifF2 REREBEEUFIARHBERAT
FEWFZIERR

WH 2017 4 2018 4 2019 4¢ 202043 A
BrEBE (Z76) 26.95 34.02 50.78 53.85
FrAEN (1Z75) 20.52 24.21 30.04 32.15
HfRE (L) 4.42 5.24 15.66 17.06
K% (2x) 0.06 0.06 0.06 0.06
2% (Lo 4.49 5.30 15.73 17.12
BN (Z7e) 11.13 17.00 24.70 7.34
BFE (Z) 3.14 425 6.06 2.04
EBITDA ({Z7T) 4.02 517 7.48 -
SEMERIER (L1 -2.35 0.62 -8.41 -0.90
IVl SR 8 €/ 9) .17 8.24 8.53 -
FIRARRE (R 0.60 0.53 0.46 -
BEERERE (K 0.53 0.56 0.58 0.14
REWAEE (%) 88.84 95.07 94.74 104.37
BEAREE (%) 16.17 15.90 16.69 -
BEERME (%) 17.10 15.64 16.57 -
BREEREE (%) 18.67 18.98 22.35 6.56
EWFEE (%) 46.03 49.23 51.07 55.59
THABALL (%) 14.88 22.70 24.37 23.89
BEERHBE (%) 23.84 28.84 40.85 40.31
EMMBFAFULEE (%) 17.94 17.95 34.36 34.75
KA F AR (%) 0.30 0.25 0.20 0.19
EBITDA #| 855 (%) 90.65 57.42 33.84 -
EBITDA £ &%t (fF) 0.90 0.98 0.48 -
MANEEE () 3.61 3.00 2.11 2.16
ELLE () 1.48 0.94 0.50 0.55
REemMmELE () 0.17 0.86 0.28 0.30
LERNERN TR (%) -38.67 6.58 -41.38 -4.25
EBITDA/A R R HEE (fF) 0.52 0.66 0.96 -

E: 1. AREHFEBHA AU S SR AR I ERAKTERA £, REEFADTOEANEAN
AMEHRALE T, MAEATE 3. HBEEREHNRHHART, RPEARBARS GRS I

; 2. 2020 1-3 A

) AR A ALK B R A R 3)

6-10-34
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28 E R IR AR

Mt 3 BAXUHEEFNITEAR

TEARBTR

HEAR

KRR

FHHKE

(1) 2 FEHHE: HKR= (K- L) /E#x100%
(2) nEHIE: HEKR=[ (EH/ETnE) ~ (1/ (n-1) ) -1]x100%

LEHEER

2 W e 3K e R 3

BB/ O RO SRR B0 AR SO SRR BD /2]

17 58 A ¥ 3

BV A/ ORYIfF R TR BRRED /2]

BR AR

BN/ REBEFEHERE ) 2]

REWA R

HERMS . RESTFEERIE/E WA X100%

A FER

BRAK R

Qe+ AT S5 B ARFR B /[ CHYIFTE EHE+ V)25
SRR B G+ AR S IHE) /2]1x100%

HBERME

(FliE BB 25 9 A B A B ST HD /[ ORF B B = HIR BB ™)
/2]%x100%

B

ERE GRYIETE SRR TE EE) /2]x100%

FEUFEHE

(EBEWHFEAN-FEUFRE) /EELFTERAX100%

ENLAEE

CEVBN-ENL R A-BL & R M) 7E N *x100%

FABAL

CEBAA+HERAY S RATTRRA) /EIEAx100%

Wi S5 ¥ pRAEAR

AV S

SRS H B 7 B % 100%

MRS EALLE

S KPHEFHERHEFZIEERE) x100%

KRR S5 B AL H

K%/ (KA ERE) x100%

BEREE

HBRRBYFTA E 2 x100%

KR HRRENER

EBITDA F| 845 %

EBITDA/ (FAAF] B+t AW 5% 9% #F 832 H)

EBITDA £ #{5i% Lt

EBITDA/Z## %%

SENESMERIEH

SEEHAESHB ST LHMHES

% R A AT I &V B B S R AR

FRENAE T RS T RS

KR RAE NIRRT

Jish bR

sh = a s iR A it

#Eah i E

(shFE=aiH-F7 50 ARsh et

BLE Mm%t

e RT/ER%

SENSH AR

SEEHAEREPBVUS FHETHx100%

SEANST BEERESN

SEEDHASRBESIT REUF B+ AMERANFEH)

FREF PSR BB TR SELMES

FBRESNRTA SR BRI CEAAF BT AM S PR RIFI B H)

FRGSFEHRRED

EBITDA £ % #

EBITDA/ZA R 537 RATHUE

SEEHAERAREZHER

SEENHTENRSHANR/ERBESFRATHE

SEEHASR B BUZFUER

SEENAER BRI ERGFRITHE

E: BRERF=RHRE+ A RMETEBHRF TN L MR8 00 SRR =+ MECRE

KA F= &K+ R 37

AR =R E A+ A SO B T B B LB TN S A0 2 0 S 4R -+ LA SR B+ LA R A B SR+ — A

B35 89 3E T3 £ 5
EBME=KMBFHERMRF

EBITDA=Fiff & 8+t AW 55 2% A 69 8 52 thi -+ 5 B2 7= 37 |+
B &R =R T B4 T A &+ BUR A

A R AR A A 3 R A TR 3)

34
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fifr 4 QRBAERKBERAFRREREZX

AFE ERKIPAEHERR R 9 &, 7+ 5H AAA. AA. A, BBB. BB. B. CCC.
CCAICHR, Hh, B AAA %, CCCH (&) BAFHMsh, — MM
“r o C EHITHE, TRV REREMET A%,

AAA %i: REEMS RN, BATSARISHFIBNLN, 2RI,

AA Gi: REEBE SR, SARNGHRBMBRRL, H4 KRR

AfR: BEEMEREABER, RS SANGHHEMBN, B4 RREIE;

BBB 4: REMEHEN— M, SARFGHHRBHMEBA, LR,

BB %: RSEMEHABTE, SARGHEFEEMBA, HARKER,

B % RLEMS RO N EAHURIT R IF RS HF R, 2RI R,

CCC Gt: REAS MR HAREE KT BIFROZIRIRES, T2 KR AR,

CC %i: TEMF= B AN TTHRAHRI BN, HARAEAIERLE S

C%: REEREMS.

KIS (BARMS) EASEAS & LAA T EHKIIME A%,

ALK AEACH] B A A PR 3) 35
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BLAME F R AA AN E) £ F
A A 35 A TR )
ATFRATT $ 30 8 F R 4 TR IR SR B 3

R E I AEAIPRERAT (BAPR) MEREITRMA RER, B
EVPGBTEARIR D BN, FFESERE TR L2 R0 A R A 7 R
AERHHEMNAN, BABTFE—STHERS R Bile/SA A W7 — IR e IR ERP
%, FFEARR B B NARER RIE AT A e IR ER VPR

A AR AE A 2 R PR B BRI A TP IR ERIP R BURHE B R, R4t
e 4545 DA R HA A G Bk . Rt R AR 2R I PR A R IR £ B RN, B
KA ] REXHE SR = £ B RS, B R RHEMBE AP R IR A X Bk .

kB VPO B VI RTE R A R A 2 R B BR A 7] AR SR, UL R EFEHR.
TE (e B [m 66 S5 7E P9 B TG B B 2 T BB R K, IR @ R A ARy B IR A
AEAR G FBHFMHEXERBMEREN, SURIHAFEDR IR GexHE S %™
FEBCR W K R, BRA VPG T8 oA R L IE R PP Ak Hoxd (5 Al S = £ 1Y
o, FEUAFARIERAR ) BRHERSH.

g B AR R A AR 2 B PRA R AR K i 4R 6t EIRBRERVT R R BB, BEA
PP IRYE A R BT AT ARG %, LEN, WAMERSREN R,
HE R R AR AR 25 R PR A B SR BEAR SC Bk

EVFEI AR ) B M ERERTZAR &5 FE A A 5] WIS FI3E 5) T 3 A 4
ELAERE 5 BT 3 22 5 OB (B AN B FAEAC A 7] 3t . HARSZ 537 A SR At &
AFHEFTME R B, REPEREBHROERFERECTHARNERAR. WE
R

) FARA AR B R AT R3]
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