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ATk B AR (L) 65,834.15 | zirady 2079 058 063 091 124 159 5174 4743 3267 2407 1879 FTA
S b 5 =
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B 2024 % CRO. CDMO #3k = FHR T LK, RMARLAREAM. THXEE
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BET: BT RLEFETLFZ (12T ) eoeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeet et 6

A% 8: CRO. CDMO # > #7d9 4K 2 B FEFF)FRET oo, 7

BZ9: CRO. CDMO S FFhG R F S FREI oot 7

A% 10: 2024 Q1-Q3 CRO. CDMO %47 bg AN FIEFES (12T ) oo 8

A% 11: CRO. CDMO FRHeBEH T 5 LN G] D et 9

-2- HHELREELZEHEZE RN



[PIRUESS

ZHOMGTAI SECURITIES A7 E BARE

ITHEBIR L, HEL R LARLL

B RATARBARE. RAMKR. REED (FREKR) . NUEE. BITHH.
WG, 28F, Mk, Sofd, ETES. BFLS. 5L
Y. BREEH. GRED. AR, fatd. EENM. HFES. B
HER. 2AER. 2R2EHEIEEHKSF 22 24 CRO. CDMO L 5% 1
Ak 645 B E Q)3 AR IANM BRI LIRS AR, ARBRIEFITHHT.

B% 1: CRO. CDMO #& ## 7745 2024Q1-Q3 K #E0HHR (12T )

22130 202230 202330 20243Q 20;]2}':30 AN A 27130 Az 2w oA oS0 MBS M N

Fl & Rl Rl Fl i 214

406.8 683.5 700.0 645.0 68.0% 2.4% -1.9% T 14241 18959 21323 21890 33.1% 12.5% 2.7%
1125 2147 194.0 1283 90.9% -0.6% -339%  Eafk 3882 554.9 5633 564.7 429% 15% 0.2%
2439 404.8 404.2 3062 66.0% -0.2% -2.0% 5 1036 169.4 1525 163.6 63.5% -10.0% 7.3%
kLA 162.8 2786 2058 24838 71.1% 6.2% -15.9% e b 1042 153.4 190.4 198.9 47.2% 24.1% 4.5%
mLAE 40.0% 40.8% 42.3% 38.6% F Rt 273% 29.3% 264% 25.8%
HERA 123 154 171 18.3 25.7% 10.6% 75% BR® 1825 2081 3856 4142 63.3% 29.4% 7.4%
JEHN (%) 30% 23% 24% 28% ? 99.6 151.7 158.5 147.9 52.3% 45% 6.7%
FERR 429 62.7 67.0 64.1 46.0% 6.8% 42%  BRF ¢ F 22 23 18 16
JEHN (%) 10.6% 9.2% 96% 9.9% T 24 24 27 24
HE%R 02 -141 99 06 -59938%  170.2% 106.5% KRR 45 % 39 45 37 32
JEHN (%) 0.1% -21% -1.4% 01% E ; 797 175.2 1928 135.7 1200%  10.0% -29.6%
FRER 212 349 387 375 65.1% 10.7% -2.9%
[EHN (%) 52% 51% 55% 5.8%
W A AR 94.5 180.7 164.8 109.0 91.2% -8.8% -33.8%
M4 £ 23.2% 264% 23.5% 169%
B AE 199 194 79 68 2.3% $59.1% -14.5%
AAREEHFIE 6.1 17.6 73 01 188.6% -58.5% -101.4%
LELE 2 2N 738 1528 148.3 1019 107.1% 2.9% -31.3%
#3£ROE (#oi) 91% 135% 10.5% 6.7%

kiB: WIND, ¥ &IEAHF 7T

B AN REH A, 2024 H£A0SHFE-EY PE 4 24.6X. 4 2021Q4 vk,
AR 22 I M B L R AT F) . B R A BRI F AT 4R,
3 WIND 438 547, #ak 2024 411 A 15 B, Hui#69-F3 PE (TTM)
24 33.8, 42 2021 - Z45th 164.3X E3% 79.4%. #hibh, 18 WIND £38 4547,
202141 A 1 8 £ 2024 4 11 A 15 B B3 ST 5 4-F 3 PE(TTM)
25 71.3X, % WIND —E FAdA4c48 o #7, #Bak 2024 4 11 A 15 B, 2024
FAZ S ARE T H) PE £ 24.6X, 3235 55 FH PE (TTM) #H#H%) 65.6%,
FAVAA B BAEAE KT L T 5 2 BAKKT,

B #% 2: CRO. CDMO #4769 14 15 B

AR B#E%AE (BH L) EPS PE

({7L)  2023A 2024E 2025E 2025E 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E

CROCDMO
603259.SH L2 1503.22 | 9,607 9,661 10,802 12293 | 3.3 33 3.7 43 159 15.8 141 124 1.2
2269.HK SHER & Ay 57727 3,400 3,298 3870 4,776 0.8 0.8 0.9 11 [ 152 189 16.1 131 0.9
300347.8Z AHEH 501.77 | 2,025 1,487 1880 2212 23 1.7 22 26 26.7 36.3 28.7 244 1.7
300759.8Z B RACR, 461.01 1601 1796 1949 2301 0.9 1.0 11 1.3 317 28.3 26.0 221 21
002821.8Z ElEES 29656 | 2,269 1,034 1275 1,580 6.2 28 3.5 4.3 135 2956 239 193 13
603456.SH i 25k 138.40 1,033 933 1,078 1,155 1.2 1.0 12 13 [ 111 14.8 12.8 12.0 1.3
688076.SH #HREN 119.16 163 422 570 758 0.7 {129 2.6 34 731 282 209 15.7 0.8
603127.SH A 4747 2 122.25 397 100 378 532 0.5 0.1 0.5 0.7 336 1333 352 250 1.0
688131.SH ST ES 83.65 127 173 243 344 0.6 08 12 16 65.6 48.3 344 243 1.2
300725.8Z % AR 72.48 197 200 239 293 1.0 1.0 12 1.5 36.7 36.2 30.3 248 1.7
300363.SZ TS R A 100.58 267 -172 145 306 0.5 -0.3 0.3 0.6 307 -58.6 69.5 328 -
301096.5Z BIRES 44.96 272 284 358 449 25 26 3.3 41 16.5 158 125 10.0 0.6
688117.SH FiEs 33.36 70 108 145 181 0.6 1.0 13 16, 474 30.9 23.0 18.4 1.0
688621.SH fa st g fa 47.71 185 251 317 406 1.6 22 2.8 3.6 258 19.0 151 118 0.7
688202.SH %86 49.86 -33 -109 39 214 -0.2 -0.8 0.3 16 |-150.1 -457 1278 233 -
F3 26.7 24.6 204 17.0 1.3

$B: WIND, v RIEAFFRAT iE: #Rak 2024 4211 A 15 B, ZA TN A wind —E T
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ZHOMGTAI SECURITIES A7 E BARE

BAFE: QBEFRMANERTKE. HETH

B A : 2024 T =% CRO. CDMO Mk ABA K., %Kk AE, BT
A KOTE AT R H R B S A, AR ARE T RS T RE Rk,
2024Q1-Q3 CRO. CDMO #Z S ARG # 3k R VI NIE K%, & 645 1L

(-7.9%) .

BE3: BALBRNBER (f27T)

— N Bl Ayoy
800.0 80.00%

683.5 700.0
700.0 645.0  70.00%

68.0%
\ 60.00%
600.0 50.00%
500.0 e 40.00%
400.0 30.00%
3000 2787 I 20.00%
2000 I 10.00%
2.4% 0.00%
100.0 -7.9% -10.00%
0.0 -20.00%

2020 3Q 2021 3Q 2022 3Q 2023 3Q 2024 3Q

FR: WIND, v &AEHHFTIT

m AlEs%: ZRERSIFEEESFIE. 2024 477 =% & CRO. CDMO #
ARG AR )24 R)E 109.0 12T (-33.8% ) , ERATIT EEAE A KR
R T BOL Ik 3 FBAL R BOL UL R, Y TR, shih, 2R AEZFH
H# 5 Judb a4 A8 29 101.9 124 (-31.3%) .
BE 4: JafFF BRI FFEER (12T )

[ PERSSLS | Fedp 3 B4 A UE

200.0 180.7 107.1% 120.0%
180.0 —am ~ 91.2% _ 464 8 o
. . 100.0%

160.0 .5 48.3 80.0%
140.0 g 60.0%
120.0 D19
94.5 & 40.0%

100.0 20.0%

80.0 3.8 0%

: 62.9 b o 0.0%
60.0 14 8.8%
40.0 231.39%20.0%
0,
20.0 =83.8%40 09,
0.0 -60.0%

2020 3Q 2021 3Q 2022 3Q 2023 3Q 2024 3Q

kB: WIND, Y Z4E 5550 P
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ZHOMGTAI SECURITIES AT EHBIRE
B yEEA, $¥FEFRLETSKE, 1) 2024 Q3 CRO. CDMO # S 476945

FURAR L E , FReigF3g K. 2024Q3 kA 219.1 124 (-2.2%) ,
FTEZBIEBRTETRETE. 2024Q3 k)3 F % F)E 35.3 124
(-28.2%) , &MFT £ F Z KN 3) HFM BB NN AR DR B RS
FrEc., 2024Q3 edf a4 48 33.8 124 (-31.0%) . 2) 2024Q3 L&
WBEE WM EE AN KE E, 2024Q3 4% F 4 7.6 124 +553.2% ).
FZ2ZL45FHEA CRO. CDMO 23] BIMAANE 5, L34 R i3Ik
#, MmAERHMFHE K, 2024Q3 ICE R B I mPTEL,

A% 5: CRO. CDMO H = frbisk e F EMNR (12T )

. 2022Q1  2022Q2  2022Q3  2022Q4  2023Q1  2023Q2  2023Q3  2023Q4  2024Q1  2024Q2  2024Q3
3 BN 194.5 2312 2347 2416 2146 226.7 224.0 2179 185.6 203.2 219.1
Ak W27% | F2e% | W624% | Wa29%  [ho4% | -20% [ -46% [0 -98% [J-135% [F-103% | 22%
i 15.0% 18.9% 1.5% 2.9% 112% 5.6% 1.2% 2.7% -14.8% 9.5% 7.8%
e 3 A 4 F) 39.2 789 58.8 355 473 61.7 492 129 272 42,0 353
Ak B6.0% B77%  f0a7%  F155%  Bo7w  [21.9%  [l164% [We3s% [H424% [A319%  [$28.2%
T -6.7% 101.5%  -255%  -39.7% 33.2% 30.3% 202%  -73.8%  1116%  54.2% -15.8%
3 Ja 3k 5 A1 387 57.1 55.0 38.4 4138 53.3 49.0 18.2 277 36.6 3338
Ak 1040%| 107.6%| 1H37% 51.3% B.2% k6.7% Hoo% [Ws25% [®39% [B12% [B1.0%
Fik 52.3% 47.7% -3.6% -30.3% 9.0% 27.3% -8.0% -62.9% 51.9% 32.4% 7.7%
138 % 30 46.7 94.8 68.8 43.1 55.1 72.3 59.2 18.8 323 487 425
Ak [338%  [B05%  H038% [-125%  J17.9%  [-237%  [139% [W-564% [H414% [E-327%  [3-28.2%
T -5.1% 102.8%  -27.4%  -37.4% 27.9% 312% 181%  -68.3% 71.8% 50.7% 12.7%
F i A 118.3 135.4 137.4 144.7 125.7 130.0 128.5 135.4 116.8 123.9 1315
4] 762 95.8 97.4 96.9 89.0 9.7 95.6 825 68.8 793 876
LAE 39.2% 41.4% 41.5% 40.1% 41.5% 42.6% 42.7% 37.9% 371% 39.0% 40.0%
HE %N 44 4.7 49 5.1 48 53 52 57 5.1 58 5.8
IRHN (%) 2.3% 2.0% 2.1% 2.1% 22% 2.3% 2.3% 2.6% 2.8% 2.8% 2.7%
A #88% | T10% | [683% | f6.8% 10.9% [-19% [H148% [B226% [B179% [1-84%
Fi 18.7% 25.8% 1.6% -0.5% -8.2% 8.6% 1.1% 136%  -16.6% 15.3% 10.4%
$:4 30 17.7 202 22.1 233 20.9 206 216 226 19.5 205 19.8
IEHN (%) 9.1% 8.7% 9.4% 9.6% 9.8% 9.1% 9.6% 10.4% 10.5% 10.1% 9.0%
Rl Wa57% | W260% T180% | 21% [ -23% 1 -30% [ -67% |-07% [ -81%
T -4.0% 13.7% 9.6% 5.4% -10.1% -1.6% 4.8% 46% -13.5% 4.8% -3.1%
M4 %A 07 7.9 -6.4 27 24 104 17 25 48 3.4 76
IBMN (%) 0.3% -3.4% 2.7% 1.1% 1.1% -4.6% -0.8% 1.1% -2.6% -1.7% 3.5%
Ak -1643% [572% [ 688.2% |[-4887% -26@5%  -324% 73.8% 10.2% 2998%  67.5% 5530% |
Fk 40.8%  -1290.0%  -184%  -1427%  -11.5%  -528.8%  -83.8%  -246.3%  -296.4%  -300%  -325.4%
Al m 09 1.3 1.4 2.1 14 18 1.4 27 1.9 26 1.6
EETIN 1.1 2.4 1.4 4.1 20 36 2.9 5.1 34 40 2.7
FEH R 92 11.8 13.7 14.8 12.4 12.4 13.2 13.1 115 12.0 12.0
IRHN (%) 47% 5.1% 5.8% 6.1% 58% 5.5% 5.9% 6.0% 6.2% 5.9% 5.5%
A Ware%  Wimas | Wes% | Wor% | Wsalhw  J 49% §-32% [M-111% 0 72% | 28% [1 -95%
Fik 6.8% 27.6% 15.9% 8.0% -16.1% -0.2% 7.0% -0.8% -12.4% 4.5% -0.3%
KB WIND,  ZAEA#F 7 AT
-5- HHLHEEXZEHERE PR
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ZHOMGTAI SECURITIES A7 E BARE

KEEFAF: FRBIFEITE. BRI HF
B TR ARBEBEARIKE, KF A TELEREIFHER. BT 2024
P FEARIERRTRTIRE, 2024 F7] = FE IR 5 VAEININ A T8
S EFITRWERE, dothiE ik 2024 SFAT = FE £ F T8 F 0+35.2%,
BRACRFTEAT R B e A8 +18%, 115 F LR +40%. KAV AT
BRI, Mk A PR R B,

B % 6: CRO. CDMO S55# S A7b4 7T L HEN,

o 8] AR iT B

5 0] i #ME2024F9 A Jk, 3 AEFIiTH#43821ex, Rl £352%; HPTIDESAEFiT# g
2Rl ¥ ¥ 196%

20245 A=, BAETHINEPFPERMRHKRE, UARL SRS D ZEHENT TS
FRALR, | B ERTF R, NEAFBITERILEKRAIT18%. HF, FRERSFMEHFALITER LI
¥ A42:1$12%., CMC (/[»FCDMO) R #4357 53T % ) Ho 3% K A2 14 30%
NEBFGERIKIE P WA, PRIBEENINT G, FRRFEP BHK, HTEITEEHLEK

PAX mrsan
o oy |BE20245F = FFE K, N80T RAZHCDMO L H /£ F K FATIT B AR H £40% 24
5 R A e

HEAE ([ REBA, NAMETERERFGTLY

KB WIND, &3] ZF4Rods, P AREABEA AT

B, FES N, BRI THEK, ARIEEAKE. 2024 FAT
=% CRO. CDMO # Atk Bl 2 K P K, AEIREARY
TH, A Ah 4142100 (+7.4%) . 147.9127T (-6.7%) . HAFT £
Zh FTARBBT AT RITLE R BEIEKS), & Tk > 4830006 L

FTE.
BRT: BRE S REZILAE (27T)
— T BHIAE e Fyoy 1 T AZyoy
450.0 2142 120.0%
106.3%
385.6
100.0 100.0%
350.0
298.1 80.0%
300.0 63.3%
250.0 45.4% "\ 60.0%
182.5 :
200.0 0
1517 - 470 00
150.0 125.5 .
99.6 20.0%
100.0
48.3 4.5% 7.4% B
50.0 . 7%
0.0 -20.0%
2020 3Q 2021 3Q 2022 3Q 2023 3Q 2024 3Q

KB WIND, % RAE45H5F 7 BT
B BAES:. EAR, SRR SEFHRRA TR 2024 F77 =% % CRO.
CDMO # s 47t #a sk #AK 2.4 % 4 38.6% (-3.7pp) , HMFH T EZAE
Rt M) F BT EMARRA SR TR, AR 530 3055 4h 2 16.9%
(-6.6pp) 5 15.8% (-5.4pp) , HATI L Z AL FMEBRNAMNEE
RV B G5 B R AR I T

-6- HHELREELZEHEZE RN
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ZHOMGTAI SECURITIES AT EHBIRE
A% 8: CRO. CDMO # 778948 3 Z4)E FF) EHEA
— U F ) e U2 L 1 ) B FEEI S UES
45.0%
o) — 40.0% 3%
200% AL4% "% 4\
38.6%
35.0%
30.0%
250%  22.6% i 2 .
2 300 33.5%
20.0% '
. 18.1% 16:8%
150% 14 g0,
10.0%
2020 3Q 20213Q 2022 3Q 2023 3Q 2024 3Q
FR: WIND, v &AEHSHFTIT

B EERA. BATARHERK, HAFAEFSERA. CRO. CDMO 447
Bk 2024 FRT B AN E R 1831074 (+7.5%) , A ERHEY
2.8%(+0.4pp ), & 1 49 64.1 1CA(-4.2% ), % T 3% A % 9.9%(+0.4pp ).
Bk, ZILEREkFHHrh, 2024 M ZEEME R AKRT £-0.6 10T, M
TR EAZ-01% (+1.3pp) . 2024 477 =% & CRO. CDMO #i3kHF 4 %
ALK E 3761CL (-29%) , AL FAENZE 58% (+0.3pp) .

B #%9: CRO. CDMO # > #7604% % 3 7] EHEA

AR R e 5 W55 ) 5 e BT 5 ] 5
14.0%
12.0%
12.1%
10.0% 25
10.6% S 9o
8.0%
5.2%
6.0% 5.2% ‘s
. J.970
4.0%
2.0% 26 3.0% 23% 2.4% 2.8%
-0.1%
oo -0.1%
20203Q 20213Q 20223Q 20233Q75  20243Q
-2.0% £
-2.1%
-4.0%
B WIND, ¥ RAE 55T 50 P

FENE: Ty EE, HEBSREAATR

B CRO. CDMO #4789 Ak 4k i BL— 26 o4k

1) HFAH GLP-1 A= L4k R AW, 244 2024Q1-Q3 A& 5
B AH+76.5%. +16.0%, F=3E3gik 5 5| AH+301.4%. +129.6%, KMt EE%
THZKTRERIER, B TRERITE, BHMET TS Tie, Liis
2) HIMAA E, iTEBR P EE L3 CRO & CDMO: #HBAk&. JRE.
HEBEREAY 2024Q1-Q3 KA1 5 3 4-6.2%. -35.1%.

-30.0%, AT £2 Z KITE AR Y FTE, 2024Q1-Q3 B 3 A& X7 844
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EH R, UEE. BRI R +4.6%. +4.5%. +6%, K E
’H- WA, Wb, BRTFAFREBRTRIIRE, BAMKR 2024 Q1-Q3 LA %
i}ﬂ T +3.0% 8978038 K, A EITE TIAE+18% 4 tkiRE K.

ZERBERDBRAMHEA CRO: OEAIKK CRO: HEEZH. #EH

;%rr HIFE 25 2024 Q1-Q3 A3 K2 #149-10.3%. +7.1%. +9.2%. +55.0%,
&mﬁfr;_%?r E K AR E AR, e RIRIETR B B, Y R AN R K
B, miREHIE K £ 2 A4 E my Aot 5. GLP-1 £9T 38 Kbk
FrE; @E AR IEAKF CRO: %+F CRO £,k B47#71 35 A B M 14 /KT CRO £k %
i % 2024Q1-Q3 K AIEiE 55 4-15.9%. -32.2%, RATTRT 24 H HEEER
KT, ME )45 KIRBR G WA, RANFUTA S TENHA LR T O
17 #1125 CRO: BRE 2. fakigf 2024 Q1-Q3 A 1% 57 7b+1.1%\+32.5%,
HMTIT £& 2 B B RS & T

A% 10: 2024 Q1-Q3 CRO. CDMO 4+ #769 MAFIEHER (127 )

23 A AR PE KR =
i

LGP X 603259.5H  1,503.2 283.9 295.4 277.0 4.0% -6.2% 62.3 771 66.8 23.7%  -13.3%

PR 3 002821.82 296.6 78.1 63.8 41.4 -18.3% [ -3511% 26.8 204 6.6 -241%  -67.4%
B AR, 300759.82 461.0 74.0 85.6 88.2 15.6% 3.0% 10.6 10.8 7.8 2.4% -27.7%
RAEEH 300347.8Z 501.8 54.1 56.5 50.7 4.5% -10.3% 11.9 12.0 8.9 0.5% -25.6%
TS R A 300363.52 100.6 52.2 30.4 213 -41.8% -30.0% 15.8 42 2.1 -73.1% | -150.3%
FUM 2 ke 603456.SH 138.4 43.7 45.8 39.7 4.7% -13.4% 7.6 9.5 6.2 24.8%  -35.0%
BB AT AT 603127.SH 1222 12.8 15.9 13.4 24.3% -15.9% 6.1 31 -1.1 -48.6%  -136.5%

Fib G 688202.SH 499 124 11.8 8.0 -4.6% -32.2% 2.6 1.0 -1.4 -62.0% [-241.9%
%At 300725.52 72.5 11.8 12.9 113 9.0% -12.7% 24 1.6 0.9 -35.6% -43.9%
BREY 300149.82 33.0 10.3 8.5 7.2 -18.0% -15.1% 0.3 -0.4 -0.7 -2406% 78.1%
ETED 688131.SH 83.7 9.7 13.8 16.2 41.8% 17.7% 1.4 1.1 13 -246%  21.0%

%S4k 301333.8Z 57.0 47 52 5.6 12.1% 7.1% 0.8 1.0 0.7 24.4%  -32.3%
fa g4 688621.SH 477 5.0 6.9 9.2 39.7% 32.5% 1.2 A 20 39.3% 20.2%
HIRED 301096.52 45.0 42 7.1 7.2 69.7% 1.1% 13 20 1.2 51.0% -37.7%

& B 301257.82 239 4.0 54 5.9 35.5% 9.2% 0.4 0.9 0.6 143.9% -27.4%
ER AN 688076.SH 119.2 3.8 & 12.5 85.6% 0.1 0.9 35 635.6% 301.4%
ARAR S 688222.SH 53.7 22 25 3.0 12.6% 21.4% 0.0 0.0 0.2 -87.4% [6831.9%
Fo T2 4 688238.SH 37.5 22 1.4 1.8 -36.4% 34.2% 0.3 -0.8 -2.0 -373.7% 155.0%
e SR 688117.SH 334 26 29 34 11.8% 16.0% 0.3 0.2 0.5 -31.5% 129.6%
HiFEY 300404.8Z 34.6 2.8 36 56 28.9% 55.0% 0.1 0.1 0.3 61.4% 155.6%
EPa At 301509.8Z 37.2 5.7 5.9 3.9 3.4% -33.9% 0.0 1:5 0.2 / /

B E Y 301230.82 38.6 33 37 3.9 10.6% 6.6% 0.4 04 0.1 16.3%  -85.6%
A 3,747 683 700 645 2.4% -7.9% 163 148 102 -2.9% -31.3%

K WIND, FRAEAFRAT, iE: HIBEHEZE 2024 511 A 158
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X, {2l A& B A B ’%JF?JJ HMNTFRI A LRSI E, #4416 K CRO
(RABEDH. L88. #84&. HAESHF) HENLS.

B £ 11: CRO. CDMO K5 E LI

603259.5H #9 e 15032
2269 HK EEEXC ! 577.3
300759.5Z AR 461.0
002821.52 nEL 2966
CDMO  300363.SZ T LAY 100.6
603456.5H M Bk 1384 )
300725.8Z2 BEAH 725 \?j;ﬂi:iii{‘ 5
688131SH AR 837 u TRk asd
688076.SH HEREM 119.2
603259.5H EEp 33 15032
300759.5Z2 ERALR 461.0
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603127.5H B A 3 1222 7
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688222.5H RAFEY 537
688621.SH a3 i fer 47.7
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300404.5Z HHEH 346
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AT 5 A

RE, WLBHLEI KA
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¥,
Rk, —35 XCROM & 8 £ 7 4k F 0Ub I85h, N EABEHSHHHRERK,

HOROFT LA iR bk K H, LAEHR, HARSIL, COMOR 4137 77 K 4585, 2N 3H DR SR
K.
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BEF | T AR 6~12 A A AAaxT ) #1215 4k b 2 10% VA £

¥ | WAk 6~12 A AT R A EIE AR £ 10% 04 1
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HE: FRBATAEAIRE LA B S 6~12 A~ A A8 M ( RAT L3540 ) AT R 0 A E 5 4 e 482t 3% & IL.
H AT IZAPIR 300 F53 4 LA F R T G A Zmords (AT UEEiE 4709 ) R AT 4548 (45t
WA ATEY ) AR, BB TG EAR A P B4 4AH K, £ IR % AAFE 500 455K A A7 K 0 424
Fo AR (HAHEAGRI) .

25 Y

P RIEF A FRAE] (ATFREA “Aad” ) AT EEASEEERLTFTHIERTFHLSF4.
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ARSI T AN E) B AR RA T AA TAZ 8T TR F BT, R TR RS, HR L. &
WA, R IRZAEFTH Z F R E R 0. AN 8] ) RALTARIEX o3 & o i Ayt o T M, B AIRE P
BT I TR ) R BRAR S A KN T LA BT 6 P87, T e R AR A, RN 8] if RIREPT 813 & T AR K
3B et B FROEAS B, R E R S AT IEAN G A RS, AREFT B TA, B, L. L&A
M RBAEL B P EAEZ A, TIMBRIETIET . FE. 2RSS GRABREED, AN E) RetikE TR
BN R AR DU AT 3R . RIRE P AT 09 T RIR ST REAANFNE P, FMRE P AL DL,
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