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YR 012 7 5 R =G)*51.1256%" 05.40 019.3 9340
GBI %5 20 A o5 VAL T L 11 24
B2 o AR 0 T B 4 7115 R 4.65% 12.85% 10.38%
L=/

{Em$% PRI 2 ) TNV S AT MR, R AR A " AN 1T 2 /) & JF3E Bl & IR
EfibteAl

RRWETERIG, WA FRRMN BT ARG IR, Kamgm b
N E RN, HEIN 5% 9 N BT A WAL, ANext RS A E T A AR
S o

(3) B G HIRET AT

BRBA IR AL Gy AE 2024 4F 9 HSg A&, b2 | ) BAT Rl 5T e Ay
8,974.37 Ji7t, #HIFEWILL LS FIZE (LPR) 3.85%. &l 5 4
PR BT, 2024 4R, 2025 SEEM 2026 ERE T 75 HIEE0A
G LAHRAE 11517 J376+ 2,100.08 J3 761 2,030.97 J57G, 2025 G, 2026 F
FES AT BT A R BEA R AR B AR 1 A 7 R E S AR R — 5, e
AR MBS R, RREABIRM LGS, B HAT % L AR I
VAPEEAAT B B K, B H IR A 0t i A 7 J5 SR 88 = A
M o

2. X EW AR RS R R EIE 2 E K

(D) EHAREBEEERERRK

Gk ek S M AN &S5k A0 N L /N B S S /A DA R AR A (S B
K AW R, RBCARRTEE NS KEBARFRE, SaFHESMEE MR
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7E BEMEAR S HERARKILE R RER R, hH 2024 £ 2026 FAEE
WSC NG K P S B AH SRR B B 7 St s S AR Ak, BRI T 2w RSRE B BT
&R

O K2

2021 FFREE 2023 FFE, B AREMNAE SEKER 26.84%, 4iEG%H
ML AT f TR R LSO A m AR RE E G IS5 518,
X BT AT 2024 3 2026 FEMRANTZIREEE 30% G KR #ATIE (HLALR
oK 391 1B MV SN B < RS T S AR TR K B S8 BB 1, ANA A B 4
RTINSO SR, BT E A YE AT R BT R D .

@M EET7 1%

EWARRAEEE S R INETI R K =R E SR EF R, AMREK
ZEVEREN T, KEMHRS A6 S E WA Z AFEREN AR R N
BEAIG AR FH BRIV 55 B0tts I e PR 45 R AR E 1, BT AR BL 2021-2023 42K
2 g YRR B A E R ) 7 65 % E BN 35K g L, T ok
KR EVER B 57 KA E R FbE, #EmE B AR AR HE AT EE
X EIE BE 4 ) 7R SR A

@it AN

L EEIE RS TR =FFREE RN T~ - & FREE R 7 i

i g E IS BT R = 2026 FAREFIE T ET K - 2023 FREFIEHEFT K.

AR EHAR R
BpL: JiJt
W& B R REEARER
mH 20214EF | 20224 | 20234ERE SR

20244EF | 20254EfE | 20265EF

EDlN 25,570.95 | 24,421.93 | 41,136.38 | 100.00% | 53,477.30 | 69,520.49 | 90,376.64
LB MR BT

87 A ZL 4 1,186.14 558.65 | 1,086.16 3.19% 1,705.30 2,216.89 2,881.96
RSO R 5,825.92 | 11,382.93 | 18,241.60 37.91% | 20,274.50 | 26,356.84 | 34,263.90
I YT T ik % 1,955.79 | 1,532.65| 1,434.48 5.80% 3,103.70 4,034.81 5,245.26
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BtaER>~REEHREH

T H 202145EF | 20225 | 2023 F EIE
20244EFF | 20254EfF | 20265EFE
TR K 836.49 | 132952 | 2,910.45 5.26% 2,814.75 3,659.18 4,756.93
171k 11,426.89 | 15,615.06 | 18,487.79 51.19% | 27,374.74 | 35587.16 | 46,263.31
LEWREE/ME | 21,231.22 | 30,418.81 | 42,16049 | 103.36% | 55272.99 | 71,854.88 | 93,411.35
SE TR B) f it
VNS 1,588.00 |  1,031.03 317.54 3.73% 1,997.17 2,596.32 3,375.22
IVERYLS 4,897.73 | 10,913.04 | 11,039.07 30.22% | 16,163.37 | 21,012.38 | 27,316.09
& [F f ot 243.23 | 331173 625.47 5.34% |  2,857.85 3,715.20 4,829.76
JREAST AT 35 A 1,278.37 | 1,778.16 | 1,690.26 5.46% 2,921.50 3,797.96 4,937.34
JSiAZ 5 B 109.47 240.92 207.21 0.64% 341.96 44455 577.91
LEWRI AR 8,116.80 | 17,274.88 | 1387956 | 45.41% | 24,281.85| 31,566.41 | 41,036.33
BERERK 13,114.43 | 13,143.93 | 28,280.93 57.95% | 30,991.14 | 40,288.48 | 52,375.02
FHEBHREFEKR 24,094.09
LM, 2026 FFR BT A AR TG E IS TR 47 K 24,094.09 57T,
@ b7 o\ B 4
BAE 2024 4E 3 AR, Eiiawn v H B 5SEEA T
A JIO0
HiH HEAR &8
202443 H R B2 M Bt R @® 25,684.50
20243 R 52 I % S8 G b 7 7 R @ 14,549.33
2024473 H ARfH I S IR %t 42 ©) 2,347.00
2202453 H AR BT RS H A H B4 @ 24,761.32
202443 H K AT H A Bt 4 ®=0+@-3-@ 13,125.51

ZM ) 2026 FFAFIEIZ BB T RN 24,094.09 7576, LT AF] 2024 4F
3 HARAH RS A BN 13,125.51 Jigt. [, #SEARLHZLE & HE
H, EdiARR AR R EHEN 12,500.00 /570, Kk, o w5 HRYEsL
GE G T oRAE L, G A T B SO R A R ARAIURE T R R SR = AR R T
SRR o AR A US54 SR D 45 BRI AR TG S A R B R Bk, A

v

B
P

,—»:‘LZ::{

)

:‘l_/.
i

)2

18




I B A AA BE&Emerh, HA N LT AR CIRBURZERE, AR
G AT HER B A RV EIE B4 T SRA R EARIR M .

(2) EWAR BT ZH

BT, BRA WS, AR H AT O SO i R AR 5
Stk

RLEE T, A 202449 6 A 30 H, EHiARRKRRMEHREHE 1.25 12
TG, REHABRGEHEE AR RREIE, A & R AT B P
8,974.37 Jigt (KRR GAEM 60%HB53) TS G5, 250K & LAFR 1
A A E A A s S 2 10 B AR T B S ST A Gy % e 4,000.00 75 7T
PRI RIS 5 BT A =) AR RS AL

(3) EWiAE MRS

7 SN S S /AR c=d DY E (=g = P RN T

AR

TH 20234 20224F BF

R BE JI R bR

i) =iz 1.77 2.42

B 1] o ez 1.34 1.91

JSZUST I R ) s 2.52 2.58

7 5% Ji e 22 0.99 0.86
KA e JI 4R 7

ARSI g 35.56% 27.56%

FERL 55.18% 38.08%

e RIRFERRTE AN

BN L Z =R B B = R B 17 fit s

WAL F= GRBNTE =47 B-FARID Fsh

IS LR SN A NG S2 TS S E

A7 5% i e e = "BV BRUAR PP A B R0

TEPE U = G AT L 77 i A< 100%;

« PERLEE R =S A BT A 2 *100%

FIE SRR T, ETAR 2023 Fsh b LEs) R R FFEFTT

B, FBE A U RE R ET I 40 A 2k 11,039.84 Ji70 4 —4F N B AL 1)

o O A W N
J J M P M
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KIAME K 8,173.57 Jisoke N—F AR AER BN 51, 645 2023 R 3)
fufii BT Z o RSO R e 3R A AR FE R ARRFR G, A7 T R R B
AT BT E, Eiliam s GRS RIF, HARMRIALAGIRE T .

KIAEEGifabr i, i AR 2023 SEREEHIG I MR, KR, &
A BT ETE, R B g AL SR BAEA BTN, H B R
35.56% 1140 T RAR AT PERLEER 55.18% 4 4b TACA G KT, EliAREK
JALA A e 71 77 TH AN AR B R RUE

25 LRATR, AR TR 411 86.74% KR T-HRAT H-IG DY 3R 42 1% 1 4 o 2 A
A, TR 1,982.91 JIGH AR B R E&HAT A, XA FFRTE B SR 45
M) AR 4 O R 58 5 SAS 2 FEAS 2 38 B 1l 2 W) 30 e IR B i) 1
HETAE .

FIEE, R AFCERARE B2 “HERARERR” 2 “—. 5RKRY
RIS 2« (=) RIRAE G = A BRI 28 A7 A <88 —7 Uk DA
R HRRZGMRIIAR” 2« (=) RIKZE G 7= 0 55 KK
AT TAHOR RS R, SRR B B A R . BAR A AT

“(2) RRRHFENHHRAE

AKX B sty LA S A XA, KRR OIERITHBERK.
PREEALEBEALTNBALT L. FRXBHERE, LT3 fHAM
Mt H A m, HE (EEFHRE)Y , T8 2023 £X (&%) KA
MEH 42.21%, BIXHEHEM 6.65 NEH K. LT NG E L@ IEETHMRT
BAL, PEERBRALEBREFAEIEER, REEATHEBRERARZS®
AWrER M HF A&, 7

3. AT REXT

(1) SEIHFR REIh R4 &9

W AR Gy, b A FRE A PR A E R A SR, SEE
MECRHRIBE R L JE ) 245 1 A2 7 21 PRI 1) 700 2B 7= 1 NI ER 1 R -l 57— 1Ak
AT SRy, AR AT B A w R REER, SeI i axh, 42T
EW AR AT TR SRR SRS Dy BT A RS AR IR R AR A
A MSTIEE AR b, SRR m SEIAR S AN, SASFTRIAIE G A s
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LA RN TR o

(2) FTEEK AR FESEBOR

RURWIGTERG , BT A F1KE S B DG AN Y SO SR
BRI A Rl — 2B e A BCE . JT4ER, A F BAIRE /I R, BEE
CUGHEREAR I A R 4y 4LRE I 36K, 5835 1R 20 B B A B T b7 4 =] LS
AN /AT B2/ s A N 1] J R A N

(3) IMEEEEE&EEH

BT A R A sE R SISO R A B, R AT BT 1 B R,
PR (RIS PR B AN (U S, (RE R A BRI ImT 5 45 st A7 BRI B, o
RIRBEG DA B A, BRI TR 4 o FH A s o REAS R IR 8 2, & 3 e
5 SAT AT RO KL e RN O R, R F AR A A R
AR, I R PR b S 5 8 P ek [

(4) FE BB 75 2 BRI 5 R

EW AR RS KIEGIAR TR S5, @l B 5t LR AR 5
MESE R BT, Gl Rk Bor . RATAFGF . SRIURATE RS, RAs
FEEERY, AT BTSRRIV 55 AU o

BZE 20244 6 H30H, EHARCELAMBEMBREHER 521070 ChE
RIRAE G IFNEGE) I RG5 b A WA 5 G ik RO e 7T, ARBR
StafdIrhe. R ARG GBS RGEE S . AR RSB, &R
BEPRPEACIZAS IR AR, BORITH $ R R HE ik

=, PAEEER L

ZREEE, B S5 AACA

I ST AR RO K 15 BT A RIE B TEAR ., MBI LRMA TR, H=Hh
A L, G % X BT AR MBS, A R E A
. BT AR IAE GRS IBON BRI, ARIREE 5 AT ZHEA 28 i &
F A RS BRI 1E A 2
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BRE= XTFWREAEME

BERETR, FRZGENWEEZTHEREARLZTEHER, BADW
100% AZHUIE{E )9 48,700 A 7T, v EEHR 379.47%.

EAR: (D #REFBARMEZEGENTARHERETRE, SFEHR
MEESSHENTANKE, BANERESEN. () S8RMEHFNTES
AR BENE. EFEHERED). ERPENITERLE, IFTEBWEETME
d R ERHI I R KR TN, AN R S S KN AR R A
. Q) ARSI FHRHERNGTHHRNENMHEERE, FHQ
ARNGNENTHERD, TEEFPTHREFITEF, MRKBWRET
EPZERNEENMANTIKE. (4) ZA4FENARE=FRRBN K
B BEEREN. AT REURATEE, HEATMARE AR
KIBRTFREPELRAWEEY. ) MAFEESTANPEEESHESE
2023 FEEHSAEEMANEKRERZE. (6) EEATXTRMEEHIF
ENAERIE. IGRNMAEEHRRE. FRAREEHYRIFINEERR], XA
MEBRAMUARBCERBEXANRER. HMIMEHE, TENA%EHR
RRAPFAEN .
[EX]

—. AFE YL

(=) IARFEEARK B EHERTREGEREGETE, SBEHARES
BRI BRARSE . BAREUE R a2

1. FRHHAATE
(1) FrolRBR IR

AR ZE VR VAR SR A B B S i T AR Y, e BB Y4 B8 A i AR
(WACC) 1ERNFTELZE, THHE AT

WACC :[1 jx(l—T)x Rd

x Re+
+D/Ej (1+E/D
Horp: Re—M a8 BEA A

R B3 55 B A A 5
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E— B R H ;
D—{ B AR 5 i
T—AR MV SRR 3
ARV R B AT E MR (CAPMD #i5E A 7 RS BA A, it
RNV
R.=R; + fx(R,—R;)+¢

Horp: Re—MBUaE A AR s
R—JC AU A 2
B 2 Z2 Gt 1k XU 1 B 2R 4
(Rp—Rp) — 737 XS H AN
e 8 AR I 26
(2) BRRAZR (RO KRS X EARUE
TG RS ) 56 2 i 45 7% 8 1500 I IR B8 7 R S SR A 2, 12T KU 5 7 AN A
FESE L AU . o KU AR 22 38 mT LR L 5 (4 BN o 3R R, 3 T 5 o 92
7 18 H A A% B A PR 5 Al I <e 0 i TR) S PR AT DL O o AR ORPFA SR FH PP Aty R o
H 2023 4 12 H 31 H-HEE G SR R RS IR . ARIEF R E
MEREHABRTHENSRH, FEFTERRAELRNAFGHE, FEEER
THEHABEFG B BB EHR 2.56% (RGFHI DK , RKIPHER 2.56%4%FH
F R e A
(3) WHAKEM (Rm—RO KB & EAARE
T 3 KU A7 45 1 2 0t 5 BT 37 1 24 KU A T £ B 3% 5 ol TS
TR AT 2, R I T XU ) 2 1 S M2 o AR RV Aik >R op EIE 27 T 4 48
HORD ] i 5 2 26 1 2 110 17 s s v b [ i T RS R A . RS (Rl
FKIRTIEE 12 5—— R E Pl A E TP AT IR DY CRaFdr (2020)
38 50 MELR, EGEEChEIESR T I B AR BRI, e ik
BE FIERL . FE 300 KHMMBBLEER, R0 m v S+
TP BRI GEE H, P E T 53 0515 J2 00 R AT 1) % A R A 0 1 £t
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B A8 A BE R, VR HE S IR R . SRS, P AR 5
BTSN T RIS G . BT, B A &% 48 (10 T 3 U i 4 20 Bk ¢
KA AMEZ JFHATEARTY, BRARKIES R W ARG A 6. 83%.

(4) BARLZHER (D/E) FIFMAKE K EEIE

PR LR IRAT B 6T S SRR ANILER ., & ibE, Rkt -
MAF KPR BRARLEM LR (D/E) N 16.00%, &R ZE R4 LA B IREGA &) LA
&K%, SHIHES R ARGHE —E X R, MAUCRHAME & AL H
0.00% i+ I A.

(5) NRRGHERBHERE (B RED KBRS &K RARBUE

Ik BT A A ARG RGP RS R B R (DU TR fiFRp REC) BWHE XK
W EH AT T p REOHBER, BRI B A RIS p &
BB ARG SAATN B RE (By) » FELLELA P BT 3 5
JIER BV R SALA B RE (Bu) o % RVl x5 F i 5t
AREERAF B FA M S5 ALAFIN B 2% (BL) » MR ARIT:

B.=5, x{l-l—(l—T)x%}

At B W AT OB G 2R etk XU T 4 R 4L
Bu— N5 W 5 AT AT (AL 25 2 0 P IR 1 8 R
T: ANV BER
D/E: AR5 55 5 B &t B8 A A LA
ARBESHERT ERIFFELERE DB R, LFEH, BARIFF
BRAMMG LEFAE, @FF LBk (300255.8Z) . FkFH Lk
(002675.8Z) . #-# 3% (002399.8Z) . F4r#l2y (002550.SZ) . & A M4
(603707. SH) FeAABEZ (600079.SH) 6 F LW AHEHTIL LFAE. T
Yo BTN S M BIFR M SACATAE)E B AR HIAERT:

24



25 b FRARAE (%) e et
Folighik 0. 3255 15. 00 0.5172
R 0. 6568 15. 00 0. 7475
&4 0. 6096 15.00 0. 6434
Tawty 0. 3060 15. 00 0. 5337
AR 0. 4660 15.00 0. 6160
AREY 0. 3399 25. 00 0.5242
3TV 0. 5970

RYE FARTTLE BT AR M SATA B RE AR, BALHLL
R, THEASRAT I BRI S AT AR S B RECT-HME By =0.597 (4@ =
B#) , REFELESH, HHFI A RORE R ARG AE R K

B. =0.597X [1+ (1-15%) X0.00%]

=0.597 (£ =4z %)

(6) FrENEHREMZE (o) KT K EAEEUE

R 8 RS 1 P 3 R DA T R B R E TR 3R B AR AR G XU R
VAR R VPR N G B B T LG BT A R FE AR, A ERRE ). AR
Hh B S5 5 TH BT T AR S5 A T T 25 5. B AR 188 F ey BAA L AZ e T

1) &b AAR

BREREEAD, #IPRLOLEF>H 3.15 12, RTHEFTATERT
FRIAKTEZEHFCA. ERTEETAL, #BIFESLFT AR, A
FThtd, BWHEETREFTEOALE—R LY, %FH @02 A& IR F B
1. 5%

2) 2R EHERS

WIRBLLAHELTHREL L, EA2EEHEEHNSAREHFT B LM
&, FEANELLKRFRZ G, Lk LEE T Aok RGBTk 7T b L9 §)
A E—RE£E. SRTLEFT AL, HIPELELEAZZ[HEEEHE
R &, %7 @642 RIE R B H B 1%,

) EAEFAE
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B ELLAEFRAMERFRETAMEXEER S 95% AL, HTRTL
T LF AR TEYTE. SRFTL LT AL, MIFEDLHELS
HBEEBEYERE, %7 @ 69482 LR BRI 1%,

ZAEAERE, HRRAERMES 3. 5%,

BREGTLET A A PRFAREEAAE (2023 S ERAWERAT X4
Y, B 2023 5 AR 26 FERAMELAR D T HRMB L IREH EH
HAGWERE, AR S EVINHFRRGRBEL 0%-3%Z ], AKiFME
NGB AR 3.5%, LE&ERERESEME,

(7) WMBEEHA (Red HTHE

¥ EIR ZHARNB G RA AN AR, THER BTG AL 1B 5
AEAG T

R.= R+ B.X R—R)+ ¢

=2.56%+0. 597 X 6. 83%+3. 5%
=10. 1%
(8) MEMETEAERA (RD) HIFE

VRS RICAT BG5S, AT RIS BEARL 0%.

(9) MBCEHBEEHRE (WACC) HITHE

¥ RS EARNINBCT B R AR AT H AR, V545 DA A7

BUPS BEAR AT

WACC = ; x Re+ # ><(1—T)>< Rd
1+D/E 1+E/D

=100. 00% X 10. 1%-+0. 00% X (1—15%) X 0. 00%
=10.1%
2, ARG ESEN
RFBAERFE A IPEFAREAAN (2023 FETRHMETAT 1515
Y, AN 2023 F AL 26 FEXRFMEAR B F B RKB K IPHEH S £H)
RIFPWERY, RHEPIPRFHTARE WACC RAEH 12.94%, &)
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155 6.95%, RAEFFEHI; F4%KH 10.92%, -F3#H4EH 10. 28%.

AR R4S WACC A9IEN 10.1%, 5 LiR-FHERF L FRK ), BE&4HE,

L AR IR A 25 CE R AR S B2 “BHT ORI 2 “ =,
(VU e ffie” #h 7k .

(2) EEREBAFOTHEE. BHRE. TEHENES. £XPHR
PATIEOLSE, AN ARH R 2R PPl P IR BB R 4 B KR TG, i 9
T A A B R AR I 1) B B R VT SRR

1. THEEERHER

(1) BAEBITLTHEEHAL

RBEERIFE T EAaGHe—F, B4 (Thrombolytic Drugs) , XAk
HEFEQEBRN, R—FAHEBREEWR, TR EERELA HEEE,
HEBFhlTOFERTAEMRATERYR, Ak EMhte B8,

et H ABROEEFA, BRHES, SEEH. EFAFUARL
AERBRUEIARE. AETEAALFTAFEME, RFARZTZIRLE L
BEHAUBALERNAT D S oBOEETT, KB ERRELKE
EAMFEHROEH. W, MEKABETRENREASS, EFTERS
KPR RA AR E RESFREHFXHOEFLREK, AN TotbkRe
INIRAEBELAERY K, AFREABDELBHTHAREIAERETHERKGS Y.

AR A AOE & LB AL ST 438, 2019-2024 F ¢ B a4 47 L H AR
32T :
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45.00

40.00

35.00

30.00

25.00

20.00

15.00

10.00

5.0

o

20194E-20244F (Q1) HEBBR T U HIE (o)

20194F 20204F 20214F

KAERR: *FH5E
2019 £ B4 BT LT HME 28.01 24, 2023 S+ HigshiTLd
B 39.56 1L, BAHEKE 9.01% b, £2FLHRREAAFGRELT
#ET, WIHE 2027 FFEEABITLTHALKEEZE 49.6 L1, KRBT
A, 2023 £ F 2027 50 Bt BT LTI LA KEIELF 5. 82%,
(2) 2B ERGEAARKERFGHEHFHRL
REBBEZRBEELTRIER T, 2021 $£F 2023 $LEERGERAL

20224 20234F

20244Q1

BEEFRGHEF AT

FE SRAER (F L) EE HEE (T X) wRE
2021 % 85, 674. 28 - 665. 80 -
2022 & 90, 159. 88 5. 24% 603. 82 -9.31%
2023 90, 564. 91 0. 45% 579.08 -4.10%
E: EERPERAREERRNGEETHR—BIN 10 B 2B E 4 B RS F 5 it
T4t

2021 % 2024 FEFEF—FHEALAEERYENARBERFOHEH
RNAeTF

FE SR ER (F ) HEE HEE (F L) HRE
2021 1 %25 18, 607. 97 177. 85 -
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FE AHRAKBI (L) BKE #HEE (T X) BKE

2022 1 £ 24,722.54 32. 86% 161. 11 -9.41%
2023 1 £ 22,814.53 =7.72% 144.10 -10. 56%
2024 1 £ K 24,628.16 7.95% 164. 35 14. 05%

?;i%?&%ﬂ&ﬁﬁﬂﬂ%%é%%*&#%10ﬁ$ﬁﬂ%%&%mﬁﬁ%ﬁﬂﬁ

2021 F £ 2023 F1, 2BEHAREEBERFGHERRE I EE LA
¥, HEBRIARFTHASE, 2024 F—FELEEHR RS F &K
2023 SRAALHEERSMETHEATRRENEK, T 220 T 2024 4
FTHAEEEERBERNRIRIT, FRAREHIMRBOEXEERFE TS
EEANRS, EHARSHEAANGLBEHERRAMER. RGN E
PR AERBST, 2024 5 1-6 A, &N 83T EKBE P LA EHAL
HEER A ERER SR K 20. 27%.

Wi, BREFRERNNET 2024 55 A 14 BAAHT (BRES K&
RBPNEXTmERBHRHBIF 2024 FEHETRURAT @@L (EFR
K [2024]18 5) ) , B FRIAABRRALGRAZEEAXMETFER
W (FA “BREZER” ) WiAmE, SEBRAXAMWES— I %L EE L
HR, #HEENRAANLEANKARY, 2LEHEMELEEREREAE
iR, HEFA A SM, BRLERARTRY. BB A LB 4R 48 XK
R, it EHAREBEHNANARERZBAZS T AEREY XEL4ERH,
BHEEHIARBERELRR T o,

AR BRI ETRRKAE T, Z5 AR SEEF R AETRL 2024 5% 2027
SuyEKES 5%, 2028 FayEKESH 3%, 2029 FAUEHRFEAE, KTFIiTL
TIHARG T T ALK ER 2024 F—FRCEANERBE, LREREEK
BT RTUBAREREBHYEZT T KL A EZHAREEFFGHZF R
—RHEK, MAERERYEW, BASEN,

2. RAEBHFGTHLERA

HE(BESRLEHERZAHRNL) &4, BT TREBEHNAREET DM
AXFHAEFTREET 30 R RESRAHBELTREL T, £ 2021 F
E 2024 5 F—FEMARFEREHAREBEHAHENLLY 10 X, ££

29




biEHAHL, XKRXRABLGLARFAELE ., DELFRABGABRNTE. £

R BERRT O RA T HEANLT
25 AL
2021 20224 20234 20245515 f
AR
25 b A5 b A5 b 25 Gk
arE RSB
WHRFAE | 37,563.02 | 43.84% | 37,034.01 | 41.08% | 35,955.67 | 39.70% | 9,661.92 | 39.23%
28]
AXAEY
WA RFAE | 35,746.85 | 41.72% | 34,349.54 | 38.10% | 29,107.85 | 32.14% | 7,912.04 | 32.13%
28]
%L ER
HEAMRA | 4,550.90 5.31% | 7,366.91 8.17% | 10,189.05 | 11.25% | 2,230.99 9. 06%
a
- 7, 813. 51 9.13% | 11,409.42 | 12.67% | 15,312.34 | 16.91% | 4,823.22 | 19.59%
A3t 85,674.28 | 100.00% | 90,159.88 | 100.00% | 90,564.91 | 100.00% | 24,628.17 | 100.00%

E: LRBEHAGRIBBEEGTHLEERRHERE, REATHAERAREHMES
BB ERTRT, EHRBLAXTHEEFHE OB O LRR, BHR5HF

a2 8] B HA 6 B NF BT R F

o b & ARATE, 2021 % 2024 F—FF, AL A FES AR

BRI F AL B R EARRBEERSH AT HREAFE—, THLHESH A 43.84%,

41.08%. 39.70%F= 39.23%; RHAMEEZ (600079.SH) T2 5 XRXAHEY L
B IRFTAEA 5] b 38 AR AR BB i 5 R R T B B89 41.72%., 38. 10%. 32. 14%F=
32.13%, TH SAEF =, R RREBHN =BT EH EEF KA A
®_EG, Efastiik. 2023 F 10 A, EHARAREEHEBNFRTH, KB, A
EEF AL (R, BEH) AR EFEAER, K 2024 $—FFZAHE
BERE, REBHANANERETHESRAAKLENEEL, ARHLL
FRESRAREERRNTHEARHRLEALR 2, BAKRBOEF .

3. LFHERF

2022 SF% 2024 5F 1-6 A, #8985 AR EERFNEZH ALK T

B HEE (L) BERE (%)
2022 ¢ 311.28 -
2023 < 299.55 -3.77%
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FE HEE (T X) BKE %)

2024 5 1-6 A 166. 24 10. 99%"*

E: RAPEHAREBERFGEEHGE AN 10 5 22 HAR 6 E 5 R SRS F) 5 3E 4T
%t
E2: 2024 5 1-6 AT KR R B FLERBEHITNE,

M Z kA, MG a] 2023 FiEs A AREEER R GHEEHN 299.55 7 X,

KRB ATH, TE2AET 2023 $XTHLFBAER R dEHA RS
RO T HOHRADRETE TR, EARRBRITKRS; 2024 5 1-6 A, 178y
DB RSB FEER 166.24 7 £, FWEH 2023 55 LA 10.99%, &
LERH (2023 % 1-6 A& 152.81 T X) EAEAEH 8.79%.

AR S P ETR BT, 5 A RKEERFLETRNL 2024 FoyEK
£75.00% KTLEAMERE, AANKFLESEREFESENE,

4, R FFRIITHIL

2023 10 A, I AH LT ZEHARBEBEFHHN S FRTH, KB, A
REE+HAE (B, £H) AR AEARKEAER, FYAARMARY 1 F. #iE
AREEARBEHREATY (+AE (K, RA) HRBTKARMAE) , 7Y
NEFIRGRNE R ERT:

iiér}zﬁs] Zz;;%q 3 4.04 10.10
iiiﬁlg;zgigg%d%ﬂ 64.75 64.75
&%%Zigﬂm 11.38 1.14
et - 75.99

A ZE 2024 5F 6 A 30 B, AR89 8 E R PARIROES A AR HEEH 69 %R
AR FHAEARLT:

o " G—BHEH 10 7 ARG
BB HE (5 L) E et
257 #42
24 PR ) 21 >
10 77 #45
24 R LA 72 72
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. - G—BH N 10 7 # EAKE
5ot A HE (T L) e )
175 %45
i3 4R 5 1554 5
&t - 45.59

ARE 2024 F 6 A 30 B, #FHNS)LEILEHAREEBHANGEEEEH
166.24 T X . AF, ERTHRIFLFEAHE 4559 7%, EERTHRES
75.99 77 X 89kl 59.99%, KR FARPATH LB AIRAl. LER FPIRFLSK
WRrh, 2024 F 1-6 AHER LFRAMHELFNHEK 2023 F25HEHA
—RBEEK, e TARRAGHEEEKE,

E, RESZZHIEELT, 2020 FF 2024 51 55, RO IJLEF®
RS AR BEEF AR E R EREEBEREFHNTHORE — KM SHIPE
A B TR F R R EE R R E KBTI 8KRE R, TIKT 2024 %
LFEFORAQGH IR, MABRAER, REE4EHE,

CA BRI A A CEE ARG B BRI ORISR 2 “=.
(=) PMIHR W S I " % 78 5% 5

(=) FERD THEWERL THEAFNSNNERRS), HHATFR
BEARENMERERS), TEXFARIIREFITRSE, IAHERREEF
7 it IS B AR TR A 4

1. K2 TFTEFRARABTHENANGEMNHELDHR

BN SRS T EAT R AR BT HH R A KT EFRAERHRAE
HRAKSTENEFM. RE(BEGREREZAHRA) &9, BRAEBNLR
BESFTENENEHRESEZHAKS T ENEABRAELTHL X RLE LT 5
Ko AW, LHFFAEREBZRARRTENE . FEHNBARN S, RUAR
KGR A RN S Aol EH LR A IR E] 4 K8 BAT#4T4 X > 0948
B, REHRIZEE L], LS LATLFOHERLERIT:
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(1) STHFHAANE % BA B 5]

$ﬁ: ﬁi\ ﬁiax i/i
JE o S AR 2500iu =4 Ak FEH £4 5000iu x4t Ik F B 7 4H
4y HE | ABHER | HEEHN KE ARAEET | HEEH
2021 4 171.93 1,919. 37 11.16 | 867.25 | 16,617.13 19.16
2022 4 139. 24 1,588. 75 11. 41 832.21 | 15,279.55 18.36

2023 4
72.94 837.54 11.48 | 530.78 9, 689. 09 18.25

W=FK

2023 %
9.55 104. 89 10.98 | 113.52 1, 878. 31 16. 55

FOER

2024 4
10.70 108. 75 10.17 | 127.79 1,955. 28 15. 30

F—FFK

(2) FE&HBHARANSE

¥4 B, Ao, o/ i
JE 5 AR 2500iu & T EA FHESH R 5000iu kT EM Z4ESR
4 e | AREER | HEESN e ARAEER | AKEEY
2021 4 385.89 | 4,034.92 10. 46 1,203.29 | 17,871.13 14. 85
2022 % 314.93 | 3,207.66 10. 19 1,627.62 | 20,540. 28 12. 62

2023 %
- 226.37 | 2,230.24 9.85 1,611.42 | 17,997.76 11.17

=55

2023
67.49 575. 86 8.53 537.35 5, 507. 67 10. 25

FOER

2024 4
68.16 547.92 8. 04 567.48 5, 879. 07 10. 36

F—%5

(3) BRI K BRDARA D

¥ BX, A, ©/i

JE o AR 4250iu 12T B K EHR
F4r HE SHRAE R HEEH
2021 4 490. 08 8,191.50 16. 71
2022 % 451.73 7,579.05 16.78
2023 $H =% 5 260. 62 4, 480. 91 17.19
2023 $HWEE 52.73 901. 00 17.09
2024 5 —F R 56. 71 966. 22 17. 04
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(4) BEHLEDH RS

iﬁ: ﬁi\ ﬁiJ\ i/i

JE o £ AR 4250iu & T EAF R4 EHRK
S5 HE AHAKE R HE LM
2021 % 134. 91 5,797.98 42,98
2022 % 165. 80 7,003. 42 42,24
2023 £ =%K 172.76 6, 895. 58 39.91
20283 5ZWER 49. 30 2, 063. 22 41,85
2024 5 F—F K 45. 46 1, 385. 11 30. 47

MHAE LR G HIE, THFANEZ®E 2023 FEOFELMEHNIARRA
BEMNTH, B 2024 $E—FEL, HELARARBRR; HERXNITE, &
F&F % 5000iu &) TEHEFMEHRS, HRFIRATER, Fo2ek
TBEAHR.

T4 AKS T £ ARABAS T EIF R AEHR > 500 B E 5 EAR
B E R ARRAT R RS RABRGER R IESRT 2023 FAANBREAREREH,
AR B EESRPARETFEFEIHRANEREENERE K. £ 2023 FTF
FFZ 2023 FRETPITERMBE, EHARAKY T EHENFKY>TEHF
FRERBREROHEEREMRHTITARELGY . HN 2024 5
—FEUR, KO TEHERARXERGHEFAR L TR,

2, AREGA IR GHE M AHERAEIL

RGN 8] 2021 £ £ 2024 5 1-6 A 9K FTEHFRMEH B HEH AL
thda T

¥15: Kg. 7 A 7 A/Ke

F4 HE 25 HEEH
2021 % 1, 395. 24 19, 642. 14 14.08
2022 4% 925. 92 12, 086. 76 13.05
2023 M =%RK 663. 33 8,107. 67 12.22
2023 $£ZWER 23.49 172. 42 7.34
2024 5% —FR 45. 43 252. 54 5.56
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S0 HE &8 e EH

2024 F % —_F K 119. 43 638. 43 5.35

HEFTR, TRAEREABELENERCE YR, 2023 $EWEE,
2024 5 —%FE, HRAOXIHKS TENEARRBGZHUHETIARKRBE
T, 2024 FE_FEMEAES. 2023 FRA 2024 FA0, TarHHl =
WA B HAR T RREEFHRES, THEFMNT BALTHELHIRNE, &
P T ENENRHABNEREANBRY . ERAEBEERY HHAMNKE LA
G, 2024 5 _FERBIERELTRAFMAGRM, RGN JERS>TEFEH
B 2024 F £ —FEHER—F A ALE M 162. 89%.

WEMETE, B LERMBTEANKYZ R, Ky TERFEREHR
B EENENRFTHRAY, 2023 $5WFE, K TEHEARALH
BEEHK@ATH, 2024 F5n4E 20T ERERETHE LT IRRS,
THHEMN BHELEFKRIRM. FEELEARE, RRIPHEHE LN E2RE
K FENERARMEXT B EHPREGHERLITAN,

3. TREFHEHFHL

RERA, FHQARLPTENERRRALNIZEP H IR TRERE
BHERARITENS . RARKFHGROARA S SLRARESA RN,
2024 5 1-6 AHEEF FERNBABRANT. BEKE EFEALRT:

EF 20245-1-6 A 20234 & 20224 B
LR F 25.73% 76. 61% 76. 75%
ERK 43. 63% 19. 58% 19. 15%
SRR R - 3.81% 4.10%
FENG 30. 64% - -
& it 100. 00% 100. 00% 100. 00%

2022 SFF. 2023 R, IHTGAARGA K> T EHFEFRRABGE
—XKEF, HEHLILHFT 75% 2023 FRE 2024 S, FHHH) B
S TFEHFEAMRABUEREARY, THFRE 2023 $EOFHE,
2024 FHE—FERHAAGIFG A IRBIKS T EHZHRHMEG %, A 2024
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SB_RFREBYKRERN, £13 2024 55 1-6 A QLR T IR E BA AT
T,

ARMNTHAEENR, RO ANBRBIBREP, T 2024 $HEEFF
R, FEHNBELGRSTEFEREHNRAEB NG T HH BT AT,
T HE K.

4, EFITEHRL

(1) LEITITEHR

KT EAEHRA DGR EDE4E, KE 2024 %6 A 30 B, L
HEETHAFITEIZRATEIRTI, EFRMITERLREKPT:

P oA ZiT ] £¥E (Kg)
LA R 2024.5 96.00
ILRTTHR 2024.6 22.00
ILRTTHR 2024.6 12. 00
&3t - 130. 00

ARE 20244563008, LEEFITHLEAMEHEBWEY 45.13Ke,
#A 84. 87Kg #9373 i A A Kb KA AN

(2) #AITEHAGTR

Dz HF HRAENRE L RARFAELN G

RIEILHTT IR 2023 F A& 2024 R —FRERAKSY T EFXMGHER
RET, ER—BREA 2500iu A, HiEHRAKSTEHFMAE 2023 F37
ZEENAHMEREL 2024 FE—FRAOAAHMEREDAA 126.06 77 &L
F2 88.76 B X, HHETMH 29.59%. FEBLHFHRLT 2024 $FE_FHIKE
EFRM, 3£ 2024 57 A X 2024 FRMEAGRBE, BRELE>ZEHA
KT EM RN 3t B2 8] 4 E AR — BT,

Q& AR K H SR AY A PR ]

2024 FE¥F, RURARBEFRMEL 2023 FRMEEALRHE X,
Mt 2024 F T HFFRAREFRFKFRITEM,

Qb A KR E A FR 3]
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2024 £ EL¥%F, SEARAZITUS FEREFRARAGHEAM. B THL
FHEFEKERIK, ATHEENELEERATESHEZA O,

@F & HGHA TR

FEHBF 2024 SHHEF, T2024 53 AEAE—MKEH. 2024 F
3-6 A, ¥FEHLELAT OB KL LR 50.00Kg &0 FEHFMEHAY, Wt
2024 S THFFHAMES LFFRFE—H

A F ERFAM, IR650E) 2024 55 1-6 A B IKSF AR MRAHH
¥, EFITREAMEHRS EMA T FFTRIGTRAHHKEH 588.92Kg, %
Tk B &4 F A 2024 FIRSTFEHERBRHABHE.

zlh, RRKBEFEAMNEKEF, FTRS>TFEFEZARFZ RN E.
HEZMFAMALLTHZTHRA, THFAMN AROLRRHEFRENEH
BARBAEFITERTFHAEZLOFNFE, BTN,

CA BRI A S CEESEAHIRE B B ORI 2 “=.
(=) PMHR W S I~ A 78 5% 5

(M) SatriARIE=FFRRGN KBS R REtaEE. FTH™ 5
BAL AR SNE, YT E R A R RR IR TR E R E R A R &3
13

1. JEAPRLR MM B S 1B 1L

(1) 5+ PR B AT EER A 4% 15 0L

1) 2021 4F 2 2023 4E JEATBER 4 4% A2 AL 1

A BRSPS 1) 70 P = S SRR R g PRI, 2021 4R % 2023
S BT B BN PG IR ) PR IBSERRL 5 SR ) R AR LA T

FB FRAEEHE BB A SRR A (58/30) LR
2021 4 63.07
2022 4 58.60 -7.09%
2023 4§ 48.48 -17.27%

TE: BRSO, R R B ST A B RIS N 10 75 BT AR T A
PRSI FFIREAT GE vt JE AT 15

37




2020 FRLREIRR K ANIL AR, FRBCERFIAE IR 1 RIS 5
RLER, P FEE TR R R B HE R, 3 BRI R AN A ORE T
1E CRTFENRE F a2y i id@any  (E PAZER (20200 25 5304
H, RIS A AN [ SR R A0 75 2 LR 24 it B S B 2022 4F 8 /]
9O H, TMAERBMUIMIAT. ERDAEMBESR R SIATEIE 1A RAR
T ORI R 24 ot A ] 5 2H 4 24 B R gk 245 it AR A % D AR
WEDY , HAPOEER4EAE R KL SR PRUSEEE SR R A ) S
2 W I R B A PR AT T AR . BERR TR N IR DA AL, SRR
BERFE L, PRIABEHL SRR 1 2022 4E R RAETFIE B M AT, 2021 £5
2023 4%, FREA A PRI LRI B A% A AR IR T By, 2022 4F,
2023 FF HA R A B A A 1 93900 B 7.09% A0 17.27%.

2) 2024 4F 1-6 H IR BRI A% 1F O

2024 4 1-6 1, AR F SR (1) PR ISREAEL it SR D P 25 41 I A B AR

5 HER. /X
) AR 10 JTRACAUE ST | BeBJE A R S
PR EEH R XA

fit'5 1 4.81 23.01
fit'5 2 21.63 22.74
fIt5 3 20.28 22.73
fit'5 4 22.78 22.74
it 5 20.76 22.74
fit'5 6 21.06 22.67
it 7 20.99 16.54
fit'5 8 21.14 16.57
59 21.12 16.62
#t5 10 20.52 16.61
it 11 21.06 16.48
At 216.16 19.74

2024 5 1-6 H, FFRZGNL 10 73 FA7 KA S FH PR S50 il 770 X6k 2 R W) PR
FH A28 B PR BSOS CL R 22 19.74 J0/37, AR TUREETETEAS 2024 A= T i A4 4}
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BAL AR 25.08 TG/ HRERIME 2024 4ESLBRE SRS S P ELE Y 2023 AEAK
PEAT T it TR 15 S5 R A K AR — B
3) ARURVEAl b R SRR S ks T B 1) & B S AT
A BRR AN BAFAF HT PRI 0 A% AL T LK P
FE R AE 2017 4 28 2019 523870 HE A PR RE it R I FSCAS 2 T
Wil TS, 6/

R s ﬁiﬁmﬁiﬁﬂ% ﬁﬁﬁ%ﬁ&ﬁ*ﬁﬁ
S A R H R & B AH i AT A

2017 it 1 18.82 12.82
2017 52 20.45 12.82
2017 53 20.53 12.82
2017 it 4 19.17 12.82
2017 55 20.52 12.77
2017 56 21.35 12.82
2018 fits 7 21.19 12.93
2018 58 20.50 12.90
2018 59 21.32 13.79
2018 fit5 10 20.36 13.79
2018 fits 11 22.66 14.22
2018 fits 12 11.54 14.11
2018 fit5 13 23.28 14.60
2019 it 14 23.62 14.60
2019 it 15 23.59 16.28
2019 fits 16 10.42 19.47

&t 436.84 13.56

HI ERATIL, FE 2020 £ELAHT @Bk R A A S DAY, PRI MRS
AR

@ i 1) 7R E NSRS PR ISEREL it 46 PR 5200

FRAE 2024 42 TN 8] e Ja 1R B9 B AR AE P15 00, PRIBCERE i S AL A A% 4TS
BT EBY, EEER R 2023 4 6 HIMEAERRERM (Hhd (X, &

39




D 25 ERIE A ) RExd i PRISEE S FRITE IR 24 Bl 2 AT IS 8K
2023 4% 10 A, S REEE PR ERGEK, Thsth (KimEEBREN) 4 80.00
JG/3Z (10 JTEALD  161.33 Ju/32 (25 JiHA) A 13.73 J6/32 (1 JTHADD

Ubah, REERETRER P AET 2024 F 5 H 14 HEA T (EXREST
I R 7 A 2 O F IR X SR W (R fi i 2024 4F 125 24558 R I HE R T (Vi 0 (1
TRIPR[202418 5D ), TiTHIE 5 FH R UG ) 70 AR SRR X I 2238 40 B 1 L Bk
WY REAEVEE, %X EAPARIE R E BB .

BEE 2024 FEEER AR IIZ AT LA K% 18 5 47 FE AR X el L PR 9K
LR BE 2] S N IE D TR, MRS RRSE T R AL 5 2 LU A RIS
A5 RIS REL AN A& 046 BT R B

gi b, ARUPHE T 2024 4F FRISEEREL S 00 i 32 B HE R K20 2023
TR ARG DI 2024 9 FRIGEER 5 1) SEBR RGN A HEAT T . % fE 31—
7 THI 52 9 S A H6 TUAE S Gt 1) S v PR JBSEREL 5 3 D S 1T 3 L 7 0 A5 R
5, 577 TH PRUGEAE i T R RS2 B RS M MO R R I, T PR
FLRANAETE 2025 4F J 2026 4FiE— R, H T 2026 AN KE T B JG S 4 65
JRAS P R S BN A 17.35 6, m T AERIE R A 3L AR SHARRT I PRI
BERH 0 () AL AN AR, RISBERE B AN A 00 T B B A B, T L &
FoGr M

(2) &2 TEFRMERZG R FEARUTF R RIE M5 5L

F R 2R 7 BT ZANERL 25 1) EZMEUOUIT R B, 2021 4E 5 2024 4
6 H, HFEMBRIA MRS oL T

FE &8 HE B YR B

2021 4 16,398.57 1,427.59 11.49

2022 4 9,778.31 948.14 10.31 -10.22%

2023 4 5,821.57 654.08 8.90 -13.70%
2024 4F 1-6 A 642.48 171.34 3.75 -57.87%

2021 & 2024 % 6 A, FHFERWFERIANMHE ZIEE T @R, 2024 F#%
MR . KB P K2l BAALR i 2 — 5 b 25k (300255.8Z) 2023 fE4E i
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TN, HFRER 28 E A SR TE 2023 [ERILLHBURIE R, ZHFHRIT
WA R R T RS, RS TS TR, £ 2023 FRIFR T
63,153.94 J3 TCHIAF BT R HE % o

S Tl 5 Rl N 1B PTG 67 DR K (7 =3 = A W 077 = A Vs )
VB [ B RRE 4B i 7E. 2023 AFEHENBER JF BT FRIRECR, Ty fR$F i T
SR, TR P RS ORI BN B B TR TR R R RS B
MR R 5071, H T b 2 i JEURE 24 10 £1 S s 17 [ A0 25 P 1
PEAF RIS AN BETT R, SEBUFRMER GBS R . ENSMNEER
PRI T 50 P 8E, SRE 2T R AVERL 254 A% IR R

2. BN AR BT
(1) FREESH S KRNI E
2022 EF 2024 6 H, FE RZGN R EEER & AR S R R S L B AR G R

=453 VA e
s b 39.23%
2022 4F
LGSR AEM I 25 TR A A 60.77%
2023 4 izl 100.00%
2024 4 1-6 H Y 2k 100.00%

2022 4 7 H LW AR BEEKRAWLUG, S5 RZLRIT R &1E, #EA
2V i) 1T FD I S R PR b T O A0S DR 1) K 2 B AR
PR, U 5T T S A S 0 26 38 PR R o W B I BB AT R, AR BT A
Gk N R R I E ST 2 Ko N SN N AN b e Bt EVARS B
Ve PRSI A o A 2022 4 9 AJTAR, R K25 AR PR SSBEAEL i 22 WS 2450
BEATRIE . FIUE R R A L PRI AR 0 75K 4 AN _E T A R AT R, (R R 15
DUBNAESE -

(2) FFERMRIHERIR F L

2022 4 2024 5 6 1, AR R R E AN SR R R I DL AR DT -
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BAr: )it

R B &H B
ST IERE LA A2 A A .
KR/ 3,776.90 38.63%
2002 4 I 2R TR FE R A I 24 "
AT PR 23 7] 3,804.53 38.91%
RO T 25 A PR A 7 2,196.89 22.47%
TG LA A2 B A .
B A 7 2,347.32 40.32%,
2003 4F 2R TR FE R A I 24 .
AT PR 2 7] 2,327.13 39.97%
MR AZNNERAF 1,147.12 19.70%
2R TR B FE AL I 24 .
2024 4 1-6 A e A IR 642.48 100.00%

2022 FEE 2024 F 6 H, bREYAEF R BEN R i A0 L A4 2l i
WA PR AT 1L 2R3 FRFE U FE A A 24 i 4 A7 IR 2 ) AR ol 2 A PR A ]
2022 A, 2023 4, oA BRIGA S LA AR E ;s 2024 4 1-6 H, IR
H TR A4 LU 2R 5 B v AR AL I 2 i A A BR A RIEEAT RIW, FERBET
2024 fF FRRERERIGHEE RN, BT E R R AT R A T AR

BEE 2024 - NPT RPSRIG B IIG A0,  Jda il i) S — (bS] 7 SR (1 XU
PRIR) 2 T K 2 8 252 ) FLA AR S R B AT SR o b AL, 1 S R R OB R R AR Ak
Bl S5 SE TR R, 2024 SRR T TIF R E, dRrIAE G 84 m
A LR T FR TRV R K A N R AT ORI o B PR TR P 1) R R R
VIR o LEARO B, R 5B B I 3 AN BRI 2 0 1 2 ) A 7= 4278 1 ik
AFIFE o

3. ATEEFE AL AR S

A AR, BRI A TS PRSI 4 1 T 8AL, 10 JTHAL, 25 Ji
B = FPAN RN A, AT EG ™ it R SA AN [ R [ 14 BRI 1) 7 LU Ao 1T AN [ RILAS 1)
PR ] 77) 32 B AR 35 g DB AR o 1 PR B, BT BUAR 52 R A REL R
VAN AE ARSI, AN [F) RIS ) SR AR AL Bl 5 IR — B8

WA IAN, PR A RUR S 2T R E R R — 5, EHARET L
K7 1 RS Z AR 2 1 32 B2 A 77 A AR A R, B A 32 B
S BRI AR BOREE BT SO AR B 3 5 SRR R BRI % AR 55 Ok
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F— 5.

Sx A, BRI A BRI A & S R 14 3y 93.38%
92.51%, - M 55 A I A8 3 B R RLR NG b A5 S M. R 7
FAEHER AL T 16 52 4 36 T2 T 05 RS0 (003070 e O A\ S 3 i 4
S B T RSB, RO R B A4 T T 0
V245 LT N U035 0 TS BB, 5 9 0 5 S AR
Wl KUE T Mo 1R IR 32k 2 S T T Ay A e 5 1 e T B
e, T BT RMORS A5 (N 5 S SRR R S AAR A, BUSCHE FL s &
o

(A) HAFEBRFNHEFEESRER 2023 FEERENBHE NN E
R R

1. MABRETFEEHLK 2023 FFEH L KB R ARG

KB XIPERRNPEFETETELEK 2023 FEETEREHEMR, T2REH
7 2023 SFRARE DS AL AL 9,336.01 A REF LA 5860.25 7
GBI, #A 2023 FRAFGN G EAKKIKERAKZ. 2024 F, %
BB KLHFLEER, £RAKIEIAE T BB 4R IEF GFZER
HATHAM, 247 2024 FEEFLFHEAEIRBERY, ERFRETET
XK@, LAEFAT:

RN 5B YR G RFMA: BRETF4AHF T LA
TRAER, EARRRTHIFEEEARETRKAESN 150 AR B AR
3. 2023 F K, RGN R BLREKN 9,336.01 T, HAREAS)
EHAREEBERCSETE (K. £H) HRBBARW, FEIARES
KIGP AT RA FTrEAY, HELEH LR 2024 FRAH KO3 THHA,
ER#E R RATER IA T RS AKX 5,860.25 74, BikdmT R

¥i5: AR
L33 £H (F 1)
180 X-210 X 3,598. 46
210 X-240 X 2,261.79
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T 28 (7 1)

il 5, 860. 25

2024 £ AR, RARBHARBABES K KA B CEABR—K, B4
SETEINT VS L ESN-EE XY EES T IS T SIS Py T
R, #EKKIRAE P A 2024 2B SR A i 35 b 0 B A B R AU
#9749 150 A 8 & B BIRAT BN,

2, BEBEFEHmRGNH LA

(1) BEEEAFEF SRR LRI IAK

FEREHPHERLLARKELEHEFTLEERT, ARBLLHS
BERANEOHATEN S, FEHLOMPABGEELLEEEAYEL,
ERRAMTLE AR & AHAE, EXRENERAOALE. ARE; A,
EEFEDT, REFLER, 08 TARY AL L4,

AKERHE AN EBR A FERLHMANIAH -

FERE=RER FRERAE+AT+REKT+ A REF UL~
— BH T — RABE A A

FEREHMA=SMEER— LHFERE

(2) HEFEFA RN I

YL TETTT VL S o

1) RERFELRAE

RER B RERAE=AHRARE A X RER B ELRA A K

Hb

ARABA R =8 %R A+ 58+ 37 86 — 718 F A

FERPALRAEARSE L LS LFAALARER, FELTNE
LES L LS E S L

2) 4R T 69 KA

P EES PR P

SRIEE B DTSN T K- P L
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HEF, BABZARITEZCERLBKRK. BKERUARSEZET L XS H
BRRRFHER (FOBIRK AR QB4 H AR R BRALLE) .

3) A BHAHK &

AP it AHRA AN RRFEBERET O HITRI, RRFEARFR
A; APHEREFAAATR, ARFALR—ALEKRERFTHA

4) BAHT

A, 3R G FAT R

BAHRA=8 LR ALE - BARAR S

Ed, SHEALL20HEBAREIAREZ2ZT LS5 X00 LB KEKSF
HR (A FREA A RAGBALE) .

B. #H&FMHAM G LA KA
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	问题一、关于交易架构
	一、公司说明
	（一）结合2022年以来上市公司资金状况、标的公司业务发展等事项变化，详细说明公司对标的公司的收购计划较2022年7月时发生调整的具体考虑
	（二）补充披露华泰国信、南京道兴等受让标的公司股权时是否与标的公司或其关联方之间存在业绩承诺、股权回购、固定收益等特殊约定；如是，补充披露相关约定具体内容，是否已彻底解除
	（三）说明本次交易未收购标的资产剩余股权的具体原因，上市公司有无收购剩余股权的后续计划和具体安排，以及标的公司其他股东是否与上市公司、实际控制人及其关联方等存在其他特殊利益安排
	（四）补充披露在现金支付全部交易对价的情况下公司为保障公司利益及中小投资者合法权益已采取的及拟采取的措施

	二、中介机构核查意见

	问题二、关于资金来源
	一、公司说明
	（一）补充披露资金来源具体构成、最新筹集进展，如涉及银行贷款或其他贷款资金，请说明相关具体信息，包括但不限于预计借款金额、融资对象、期限、利率、预计担保情况、后续还款安排等
	（二）分析说明现金支付对上市公司营运资本、流动比率、资产负债率、财务费用等财务指标的具体影响，并结合公司营运资金需求、投融资安排、长短期偿债能力等，说明本次交易支付安排会否增加上市公司流动性风险或影响正常生产经营，如会，请充分提示风险，并说明公司拟采取的应对措施

	二、中介机构核查意见

	问题三、关于收益法估值
	一、公司说明
	（一）补充披露本次收益法估值的折现率计算具体过程，包括折现率各参数的预测依据、具体取值及其合理性
	（二）结合尿激酶制剂的市场容量、竞争格局、近年销量波动、集采中标执行情况等，补充披露收益法评估中尿激酶制剂销量增长率的预测依据，说明预测期销量持续增长的合理性及可实现性
	（三）结合低分子肝素钠原料药下游制剂的售价和销量波动，标的公司原料药的售价和销量波动，主要客户变动及在手订单等，补充披露收益法评估中该产品的销量和单价预测依据
	（四）结合标的公司近三年原料采购价格波动、供应商稳定性、可比产品单位成本变动等，说明预测期内营业成本持续大幅低于报告期营业成本的合理性
	（五）补充披露预测期首年营运资金较2023年营运资金大幅增加的测算依据及过程
	（六）结合公司对于尿激酶制剂新适应症申请、临床应用范围拓宽、开发人源蛋白药物制剂的后续规划，说明研发费用预测是否已考虑相关规划及原因

	二、中介机构核查意见

	问题四、关于历次估值
	一、公司说明
	（一）补充披露标的公司历史上长期亏损的具体原因，并说明标的公司扭亏为盈的具体时点，以及相关亏损因素是否已消除，会否对标的公司持续经营能力产生影响
	（二）结合南大药业2021年以来主要财务指标、主营业务发展等情况，并对比本次收益法估值与2021年末收益法估值的重要假设、参数及依据，说明本次估值结果与2021年收益法估值结果存在显著差异的合理性
	（三）结合标的公司报告期内业绩下降、预测期内业绩先降后增的情况，补充说明标的公司盈利能力较2022年7月有所提升的具体表现

	二、中介机构核查意见

	问题五、关于经营风险
	一、公司说明
	（一）补充披露标的公司部分大规格的注射用尿激酶制剂产品销售情况不及预期的具体原因
	（二）结合尿激酶制剂纳入集采后的售价和销量变化，说明集采政策对公司尿激酶制剂业务的销售业绩、销售区域、市场占有率等方面的具体影响，是否存在业绩下滑或亏损风险
	（三）补充披露标的公司客户江苏万邦与供应商山东万邦赛诺康生化制药股份有限公司之间是否存在关联关系，是否存在指定交易等特殊安排情形，以及相关交易是否具有商业实质，并说明标的公司肝素钠原料药业务是否存在单一客户依赖，相关客户关系是否可持续，以及标的公司拟采取的改善措施
	（四）结合标的公司的研发人员、在研项目、研发投入明细、发明专利及应用转化等情况，补充披露标的公司的技术先进性及具体表征，并说明标的公司是否可能长期存在产品结构相对单一的风险

	二、中介机构核查意见

	问题六、关于独立性
	一、公司说明
	（一）补充披露标的公司向艾迪药业租入厂房及生产设施的必要性和价格公允性，说明标的公司尿激酶原料药业务的相关资产、人员、技术等是否独立，相关成本费用核算是否准确完整
	（二）补充披露标的公司报告期末往来款的具体构成，包括但不限于借款方、金额、期限、利率和形成原因，并说明交易完成后对于前述往来款的具体偿还安排、偿还资金来源，以及相关安排会否对你公司及标的公司的持续经营产生不利影响

	二、中介机构核查意见

	问题七、关于业务协同
	一、公司说明
	（一）结合2021年以来尿激酶原料、尿激酶粗品、尿激酶制剂等产业链环节的市场价格波动、标的公司营业成本构成变化等，量化分析原料价格波动、生产工艺改进、战略合作达成等因素对于你公司及标的公司尿激酶相关业务毛利率改善的具体影响，并说明收购整合后是否存在进一步降低生产成本、提供盈利能力的空间
	（二）结合公司的乌司他丁新适应症研究项目进展、其他人源蛋白药物无参比制剂仿制申请进展等，补充披露目前人源蛋白药物审评获批是否存在较大障碍或困难，开发生产人源蛋白药物制剂是否具有可行性，并说明本次收购对公司深度布局人源蛋白业务的具体推动作用，如存在较大不确定性，请充分提示风险
	（三）说明本次收购会否影响公司与其他人源蛋白粗品客户的合作关系，会否对公司新客户拓展、业务经营等产生不利影响，如会，请充分提示风险

	二、中介机构核查意见

	问题八、关于整合安排
	一、公司说明
	（一）补充披露你公司未控制标的公司董事会过半数席位的具体考虑，并结合标的公司的重大事项决策安排、管理层人员安排、经营和财务管理机制等，说明交易完成后你公司能否对标的公司实施有效控制，将标的公司纳入合并报表范围是否符合《企业会计准则》相关规定
	（二）结合你公司未控制南大药业董事会过半数席位的情况，详细说明本次交易在业务、资产、财务、人员、机构等方面的具体整合管控计划及可实现性，并明确说明是否存在整合管控风险，如是，请充分提示风险



