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B

2025 12 24

70%

mRNA

2015

12

TCL

TCL




2025

7

31

2023

2024

2025

1-7

MRNA

100%

QIAGEN




PE Perkin Elmer
7
2025
9
2025
26 26
[2025]10023532
[2025]100Z0015
2025
0554
A/
/ /




PPD Purified Protein Derivative

TB-PPD Purified Protein Derivative of Tuberculin

TB 50 Purified Protein Derivative of Tuberculin
501U/ml.2ml/

TB 20 Purified Protein Derivative of Tuberculin
201U/ml.1ml/

BCG-PPD Purified Protein Derivative of BCG

IGRA Interferon-Gamma Release Assay

Xi01l

Xi02 PCR-

Xi03 PCR

Xio4 PCR

Xs02

IVD In Vitro Diagnostics

MTB Mycobacterium Tuberculosis

LTBI Latent Tuberculosis Infection

ATB Active Tuberculosis

mMRNA Messenger Ribonucleic Acid

Pre-IND

IND Investigational New Drug Application

BLA Biologics License Application

NMPA National Medical Products Administration

FDA Food and Drug Administration

+ *100%

/ + *100%




In Vitro Diagnostic Products

IVD

GMP
2019 8 26
GMP GMP
GMP
WHO World Health Organization
Men Meningococcus

10




EXEIURER

— KRXBHR
(—) EHFRHR

70%
70% 173,300.00
C2761
(Z) AREEXMHAR
1 62.5311% | 154,809.00 154,809.00
2 6.2641% |  15,508.00 15,508.00

11



3 1.2049% 2,983.00 2,983.00
70.0000% | 173,300.00 - - - 173,300.00
= KR SRR BIRITE R
100%
2025 7
31 267,400.00 | 162.23% | 19,109.00 248,291.00 70% | 173,300.00
19,109.00 100%
248,291.00 70% 173,803.70 70%
173,300.00

=\ AREE EHAREE
(—) RREEX EHATEEW SN

1

TB-PPD BCG-PPD

12

31

IGRA
TB-PPD

2018




Mycobacterium
tuberculosis HibesEekTid

Vl f I~ I~
AP { { ; {

—— LT  — Y —r AT —)

EERER EIEREER BYRSEER TESLER

2RF BRLE. WEANTR
%5]3‘3\ “RAEAE Xs09
o
ABHRE
=14 TB-PPD 345X BCG-PPD BRIIZE  HBIGRA 3IELI& | Xs02 (Phase3) | ]

l'ﬂ Xi09  Xio2  Xi03  Xio4 |
| S Xi10 |

’1/?‘ HABLTH. BEHET i il
Xs03
pre-IND
+ +
2
70%
3

13



IVD

IGRA

2024 80%

ST-2

IVD IGRA 2025

2026/2027
IVD

+

IVD

85%
/
IVD
IVD

14

IGRA



(Z) FRELEN EHARRNEG IR

(Z) FRELEW ETAREEM SRR

[2025]100Z0015
2025 7 31 2024 12 31
2025  1-7 /2024
180,871.84 410,374.54 182,242.14 411,720.01
9,598.83 208,510.13 10,383.85 214,885.50
165,586.52 159,178.08 166,210.06 155,870.99
18,400.92 41,163.01 37,022.69 95,257.63
-615.28 5,352.68 -7,420.64 10,592.97
-623.54 3,659.86 -7,510.13 5,779.59
-0.02 0.06 -0.14 0.06
% 5.31% 50.81% 5.70% 52.19%
- /
2024 2025 1-7 -
014 / 006 / 0.02 / 0.06 / 2024

2025 1-7

15




M. AXRX5HERBITHETRBITHHMIZERF
(—) FRIZ5EBTHRRREHIEF

4 2025

1

2

(Z) RRXZ G T/EITHRR R ERIZFF

. EHARHERBERE—BUTEIANFRELNENEER

16



7y EHAREREER. B B, SAEEAGEHEARSESH
T 2z B Z 50 e A B A9 AR 1t vk
(=) EhARIERERER

(2) LHRARER. B, SREEAR

£ FRZGIFNMRFEENmRIFBIREE

(=) FREITLHTARGEEHENS

17



(Z) FBITHEXER

(=) RIS R ERHE

() AXEEMEARALR R ZEEXEAMER

1
[2025]100Z0015
2025 1-7 2024
-623.54 3,659.86 -7,510.13 5,779.59
/ -0.02 0.06 -0.14 0.06
= /
2

18
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(R) HibRip5EEN A

20



21



EXMBEERTR

—\ SERZZEXBIRXE
(=) ZRZZHHEARE

(Z) FRZZHEF. PIERBGHAIXE

22



(=) WERHIE TSI R B L8 KB

3

() #REYFE AT EAE X KBS

2025
31

(H) FR3Z5 R AR

2025 7 31

10.19

() AEFHENK

23



(£) BoaES KR

70%

2025 7 31 2026 1 31

=\ SHRZEHEXR X
(=) 1TABERR

24



2019-2022
/

() THREFRK

() ARk

2017

Xs02

25

2019

2030

65



() —p= Rk R

TB-PPD 95.95% 90.47%

77.92%
TB-PPD
TB-PPD
(B) WHETERE
MRNA
65,289.15 58,234.95 22,762.09 21,042.53
18,013.61 5,967.95
2024
TB-PPD
TB-PPD

(%) RE o E DRt DUAMER 48 5 KU

2024

26



2024 2025 1-7
3,224.56 3,745.45 5.54% 16.45%

(£) SHEHT BRE—SENSBE TGN TR R

TB-PPD

33,254.66 27,655.09 9,785.27
50.93% 47.49% 42.99%

(V) XBZ 5L BESHRK

2024 2025  1-7 3,224.56
3,745.45 5.54% 16.45%

() BFIETREMBE

27



TB-PPD BCG-PPD IGRA

95.52% 95.96% 94.39%

(+) Hib&HIEME

2023 1 1

28



F—E XxRXHHH
— FRXZZHERME
(=) BRESHER

1

2024 4

2024 10
2024 9
2025 5

29



2024 2025

TB-PPD

Xs02

(Z) FRZZHER

1

30



v KRR R

(=) XBHFREAR
70%
70%
1 85.46% 62.53% 22.93%
2 1.20% 1.20% -
3 8.95% 6.26% 2.69%
4 4.39% - 4.39%
100.00% 70.00% 30.00%
(Z) AEKRIR
17.33
80% 13.86 10
(=) S AEERIMZRHE
1
2025 2026 2027

31




2025 2026 2027

“ 7 16,593.00
2025 mRNA 1,035.57 17,628.00 18,584.00
20,814.00 55,991.00
2
1
85%
85%

5 15

2
[
85% A I
85%
100%
B ii 100%

32



77,500.00

() B SRR

50%

20%

50%

33



100%

100%
1
() ZMFAR
5
70% 121,310.00

121,310.00

34

1-2

20%

20%

50%



15

30% 51,990.00
46,442.70 894.90 4,652.40
(%) SERAHREERYER
2025 9 18
=\ FREZGHIMR
(=) BRXZGHIBEXE~EH
70%
0% 173,300.00 173,300.00 | 58,234.95
182,242.14 171,858.29 | 37,022.69
95.09% 100.84% | 157.30%
2024 /2024

50%

(Z) FRZZ MK S

35




(Z) FRZZAHREH LT

M. FRE SR RAEM RS

2025 7 31

MRNA
2025 0554 2025 7 31
101,971.34
267,400.00
162.23%
100%

19,109.00 248,291.00 70%

173,300.00

I FRELAX EHLRRIRME

7 BRXZ G ERITHIEREBITHEALIZRF

36

165,428.66

173,803.70



. FRRSEXREHIELNERRE
(—) LHARRAES, ¥, SREEARHANEERE
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(Z) EHaRERBRAEROERERE

39




2025

40




(2) FHARIREEE, K¥E, SRAEEAGHAENEEAE

41




2025
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(M) XHM75HRANERKE

43




2025

2025

44




45




FE LHRRAELRRFER

— EXER

Beijing Leadman Biochemistry Co.,Ltd.
300289.SZ
911100006000677198
544,011,487
1997 11 5
2012 2 16
5
5
100176
www.leadmanbio.com
leadman@leadmanbio.com
2002 -6840 -6840-3
6840-2 -6840
2017 22-04
2024 05 28 2002
6840
2023 08 26
2002
-6840 -6840-3
6840-2 -6840 2017
22-04 2002
6840
2024 12 10 2023 8 1
20000439
20150073 2029 5 28 2028 8 26

46




= EWARNER. EHRHRRAFERNFER

(—) EHaRRAuER

1997 8 15 G.T.
20 15
7.35 GT. 7.65
G.T. 1997 12 18 1998 2 9
15.00 1997 12 20
97 02-096 7.35
1998 2 10 98
2-008 7.65
1998 4 13
012542
%
1 7.35 49.00
2 G.T. 7.65 51.00
15.00 100.00
(Z) RAERAFETREHF ETHRR
2011 12 30
[2011]2142
3,840
768 3,072 13.00 /
2012 2 14

[2012]29

47




300289.5Z

(Z) RBELHERRREZEINRR

1 2014
2014 o6 19 2014 2014
38 3,667,000
398,000 153,600,000
157,665,000
2 2015
2014 11 24 2014
45%
39%
12,453,016 2015 7 22
157,665,000
170,118,016
3 2015
2015 7 27 2015
10 15
255,177,024 170,118,016 425,295,040
4 2016
2015 11 16
1,177,305

4708 [ ; 27,500

48



6.616 / 1,204,805

2016 3 25
425,295,040
424,090,235
5 2016
2016 3 28
2016-021
10
285,000
2016 11 25
424,090,235
423,805,235
6 2019
2016 12 27
22
2,271,000
2017 6 16
70
482,250
2009 1 28
423,805,235
421,051,985
7 2021

2021 519

49



126,213,152 4.41
556,600,000.32
421,051,985 547,265,137
8 2021
2019 6 26
2019 7 12 2019
3,253,650
2021 9 13
2021 9 29 2021
3,253,650
2021 10 15
547,265,137
544,011,487
= BEGHEE+XBRERR
(=) BRALEH
2025 9 30 544,011,487
%
855,000 0.16
543,156,487 99.84
A 543,156,487 99.84
544,011,487 100.00
(Z) AI+XBRFFER
2025 9 30
Y%
1 252,133,152 46.35

50




%
2 4,086,700 0.75
3 3,145,100 0.58
4 2,517,200 0.46
5 ) 2,011,300 0.37
6 1,590,000 0.29
7 1,517,100 0.28
8 1,341,600 0.25
9 1,291,100 0.24
10 | MORGAN STANLEY&CO. INTERNATIONAL PLC. 1,231,680 0.23

270,864,932 49.80

v RIE=FFEWFLRIFR

51




2024 2023 2022
33,632.08 90.84% | 42,197.99 91.43% | 67,593.59 95.74%
3,390.61 9.16% 3,957.48 8.58% 3,004.09 4.25%
37,022.69 | 100.00% | 46,155.46 | 100.00% | 70,597.68 100.00%
B EEMSHIE
2025 9 30 2024 12 31 2023 12 31 2022 12 31
180,908.93 182,242.14 193,839.86 199,713.46
9,650.95 10,383.85 13,376.92 21,666.72
171,257.99 171,858.29 180,462.94 178,046.74
165,496.58 166,210.06 174,264.21 172,730.47
2025 19 2024 2023 2022
25,224.34 37,022.69 46,155.46 70,597.68
-408.72 -7,371.84 2,390.66 756.11
-368.68 -7,317.51 2,453.29 -2,516.39
-630.30 -7,420.64 2,266.20 -3,603.41
-713.48 -7,510.13 1,533.74 -5,627.18
2025 19 2024 2023 2022
968.15 6,240.62 13,079.65 10,893.38
3,432.78 -3,910.61 -35,333.30 -21,311.46
-254.06 -1,646.83 -1,075.82 -2,476.02
4,148.02 653.03 -23,378.79 -12,907.32
2025 9 30 2024 12 31 2023 12 31 | 2022 12 31
12025 19 12024 /2023 12022
-0.01 -0.14 0.03 -0.10
% 5.33 5.70 6.90 10.85

52




-0.43

%

-4.41

0.88

-3.13

7 BRI AR B SERREHIA TR

2025 9 30

91.06%

8.94%

100.00%

46.35%

£ BIE=+1ARERNENRR

N\, RIE=FEXF~EHTAR

Ny EHRAERHAEERERSREEARREZFZEITHA

(5IEFTHAR T RAIBRSN) SEATTIEREY R

53




. EWRRAREAEERRSLAERARETRIEFWFEN X
U RMEI S REZENR P EEER I RBER A

+— EHQRARAERRFERE+ZIMNARZENESZ S RAF
ESRRHMEXRNKET AR
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BZE XHXNHFEERR

— XGANHBEFFER

(—)

1.
5,000
2014 11 12

138
91310115320859885G
2025 12
2.
100%
| e
100.00%

[~ Zerec

¥
j SimcereInvestinents Group—
Yy 1nnn

¥

: Good Group Limited State

S AR AR || TR

55




1 2014 11
2014 10
2014 11
310115002486303
%
1,200.00 100.00
1,200.00 100.00
2 2017 1
2016 6
2016 10
1,200 500
2017 1
%
500.00 100.00
500.00 100.00
3 2019 2
2019 2
179,550 4,500

56




175,050

2019 2
%
5,000.00 100.00
5,000.00 100.00
3 2020 5
2019 12
100% 5,000
2020 5
%
5,000.00 100.00
5,000.00 100.00
4.
5.
1
2024 12 31 / 2023 12 31 /
2024 2023
78,291.85 63,226.57
23.78 4,591.48
78,268.06 58,635.08
284.38 0.00
7,219.90 -220.03

57




2024 12 31

15,218.80

63,073.05

78,291.85

23.78

0.00

23.78

78,268.06

2024

284.38

7,219.90

7,219.90

7,219.90

38,218

85.4626%

7,000

49.60%

58




/ /
3 5,450 49.60%
4 1,000 100%
5 1.14 42.4123%
(Z) AR
1.
17,282.812075
2014 9 29
2
91460000394134828K
2.

100%

59




i100%
Simcere Investments Group Limited
lmoea
State Good Group Limited
l 100%
M E AR AR AT
i 100%
T NEE SN
3.
1 2014 9
2014 6 State Good Group Limited
25,847.28 10,338.91
2014 9
State Good Group Limited
25,847.28 10,338.91
%
1 State Good Group Limited 10,338.91 100.00
10,338.91 100.00
2 2016 7
2016 7
25,847.28 50,847.28
10,338.91 30,338.91

2016 7

60




%

State Good Group Limited 30,338.91 100.00
30,338.91 100.00
3 2019 1
2018 11
17,282.812075 30,338.910000
17,282.812075
30,338.910000 17,282.812075
2019 1
%
17,282.812075 100.00
17,282.812075 100.00
3 2019 11
2019 8
2019 11
%
17,282.812075 100.00
17,282.812075 100.00
4.
5.

61




2024 12 31 /
2024

2023 12 31 /
2023

102,179.53

116,291.83

7,690.54

44,902.86

94,488.98

71,388.97

0.00

0.00

23,100.02

86.15

2024 12 31

47,071.38

55,108.15

102,179.53

7,690.54

0.00

7,690.54

94,488.98

2024

0.00

-3.41

30,787.81

23,100.02

45,000

100%

62




2 6,000 100%
3 4,685 60%

4 38,218 1.2049%
5 350 70%

6 1,000 20%

(2) AREER

63




1.14

2020 9 15

121 -116

91320117MA22F3GN20

iragd-

2% 0.8772% 0.4386% 0.4386% 0.4386% 0.4386% 42.4123% 37.8509% 52632% 4.3860% 1.3158% 1.3158% 1.3158% 0.8772% 0.8772% 0.8772% 0.877

AR 3

3.
%
1 0.4835 42.4123%
2 0.4315 37.8509%
3 0.0600 5.2632%
4 0.0500 4.3860%

64



%
5 0.0150 1.3158%
6 0.0150 1.3158%
7 0.0150 1.3158%
8 0.0100 0.8772%
9 0.0100 0.8772%
10 0.0100 0.8772%
11 0.0100 0.8772%
12 0.0100 0.8772%
13 0.0050 0.4386%
14 0.0050 0.4386%
15 0.0050 0.4386%
16 0.0050 0.4386%
1.1400 100.00%
4.
1 2020 9
2020 9
0.797 0.293
0.05 1.14
2020 9
Y
1 0.797 69.91%
2 0.293 25.70%
3 0.050 4.39%
1.140 100.00%
2 2021 12

2021 11

65




0.125

%

0.040 3.5088%
0.015 1.3158%
0.015 1.3158%
0.015 1.3158%
0.010 0.8772%
0.010 0.8772%
0.010 0.8772%
0.010 0.8772%
2021 12
%
1 0.672 58.9474%
2 0.293 25.7018%
3 0.050 4.3860%
4 0.040 3.5089%
5 0.015 1.3158%
6 0.015 1.3158%
7 0.015 1.3158%
8 0.010 0.8772%
9 0.010 0.8772%
10 0.010 0.8772%
11 0.010 0.8772%
1.140 100.00%
3 2022 2
2022 1
0.183 0

66




%

0.1130 9.9123%
0.0100 0.8772%
0.0100 0.8772%
0.0100 0.8772%
0.0100 0.8772%
0.0100 0.8772%
0.0050 0.4386%
0.0050 0.4386%
0.0050 0.4386%
0.0050 0.4386%
2022 2
%
1 0.4890 42.8947%
2 0.4060 35.6140%
3 0.0600 5.2632%
4 0.0500 4.3860%
5 0.0150 1.3158%
6 0.0150 1.3158%
7 0.0150 1.3158%
8 0.0100 0.8772%
9 0.0100 0.8772%
10 0.0100 0.8772%
11 0.0100 0.8772%
12 0.0100 0.8772%
13 0.0100 0.8772%
14 0.0050 0.4386%
15 0.0050 0.4386%
16 0.0050 0.4386%
17 0.0050 0.4386%

67




%

18 0.0050 0.4386%
1.1400 100.00%
4 2023 4
2023 4
0.01
0.01
0.0255
2023 4
%

1 0.4835 42.4123%
2 0.4315 37.8509%
3 0.0600 5.2632%
4 0.0500 4.3860%
5 0.0150 1.3158%
6 0.0150 1.3158%
7 0.0150 1.3158%
8 0.0100 0.8772%
9 0.0100 0.8772%
10 0.0100 0.8772%
11 0.0100 0.8772%
12 0.0100 0.8772%
13 0.0050 0.4386%
14 0.0050 0.4386%
15 0.0050 0.4386%
16 0.0050 0.4386%
1.1400 100.00%

2025

12

68




2024 12 31 / 2023 12 31 /
2024 2023

343.31 2.07

342.00 1.00

1.14 1.14

2024 12 31

343.31

0.00

343.31

342.00

0.00

342.00

1.14

38,218 8.9487%

69




= Ht=EnRA
(=) ZHFHHZEMRBRXRER

(2) XHMAEETLRRREERBER . SEFMEFIAZBRIXBXRFR

() XSEMAFEETAREFETIESREEARDPRR

(M) XSHMNAFRATEEBAGREAFAZSITHLT (SiEHFHRAR
FTXEIERSN) |« RIS, BREGFUABXPEXRFIFIRREFHRIFR
i5PA

() XSHMNHEAETBREBARRIEAFHRERR

70




— EFBFR

EOE XZSHEHELRRFR

911101161029817358

17
38,218.00
2000 3 24

2000 3 24

71




43.52

26.58

2000 3 7

2000 11
2000 3 7
[2000]080 2000 3 7
70.10
2000 3 24
%
1 4352 62.08
2 26.58 37.92
70.10 100.00
(Z) 2003455 A, F—REPGEEIL
2003 4 2
[2003]072 2003 1 31
679.33
874.81 -195.47
2003 4 9
29.50
4.02
5.00 5.00
2003 4 28

[2003]124

72




43.52

29.50 4.02 5.00 5.00

2003 4 29

29.50 4.02 5.00 5.00
2003 5 15
%
1 56.08 80.00
2 5.00 7.13
3 5.00 7.13
4 4.02 5.73
70.10 100.00
2022 3 18
(=) 20035 8 A, FREEPGEIL
2003 8 3
56.08
2003 8 3
56.08 80.00%
2003 8 12
%

1 56.08 80.00
2 5.00 7.13
3 5.00 7.13

73




%

4 4.02 5.73
70.10 100.00
(P9) 2003 10 H, F=RERIEELL
2003 10 13
56.08
2003 10 13
56.08
2003 10 21
%
1 56.08 80.00
2 5.00 7.13
3 5.00 7.13
4 4.02 5.73
70.10 100.00
(F) 2004 FE 6 B, F—)riE@mMEMHEA
2004 5 30
70.10 1,000.00 743.92
55.98 65.00 65.00
2004 6 1 “
” 743.92
55.98 65.00
65.00
2004 6 3
%
1 800.00 80.00

74




%

2 70.00 7.00

3 70.00 7.00
4 60.00 6.00
1,000.00 100.00
1
2
[2022]22475 70.10
1,000.00

(7%) 2006 £ 6 B, FIREEIEELL

2006 6 26
70
70 60
70

70 60

2007 1 15

%
1 1,000.00 100.00

1,000.00 100.00

() 20075 B, FIEMEMAEX

2007 2 5

75




[2007] 04

2006 12 31 “ g
4,986.40
2007 5 28
2,999
2007 5 30
2007 049 2007 30
1,999.00
4,986.40 1,999.00
2,987.40
2007 5 30
%
1 2,999.00 100.00
2,999.00 100.00
2021 12
[2021] 548 2006 12 31 “
” 3,610.68

(J\) 2007 &£ 11 A, BRIXEPGEELL

2007 11 26
179.94

2007 11 22
179.94

2007 11 28

76




%

1 2,819.06 94.00
2 179.94 6.00
2,999.00 100.00
(F1) 2009 £ 4 B, FRIRBEPGEEIL
2009 4 6
179.94
179.94
179.94 179.94
2009 4 17
%
1 2,459.18 82.00
2 179.94 6.00
3 179.94 6.00
4 179.94 6.00
2,999.00 100.00

(+) 201053 B, FEXBEIEELL

2010 2 28
179.94

179.94

2000 3 9

7




%

1 2,279.24 76.00
2 179.94 6.00
3 179.94 6.00
4 179.94 6.00
5 179.94 6.00

2,999.00 100.00

(+—) 2010 9 B, E=REmMIMHEL
2010 8 18
2,999.00 4,613.85 1,614.85
2010 8 23
2010 082 2010 8 23

814.85
2010 8 24
2000 9 1

2010 084 2010 8 31
800.00
4,613.85
2010 9 8
%

1 2,279.24 49.40
2 1,614.85 35.00
3 179.94 3.90
4 179.94 3.90
5 179.94 3.90
6 179.94 3.90
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%

4,613.85 100.00
(+=) 2011 £ 1 B, FIUREBREEIL
2010 12 16
50
2010 12 16
50
2011 1 20
%
1 2,229.24 48.32
2 1,614.85 35.00
3 179.94 3.90
4 179.94 3.90
5 179.94 3.90
6 179.94 3.90
7 50.00 1.08
4,613.85 100.00
(+=) 2011 5£3 A, FEEMIEMELX
2010 12 23
TCL
TCL
2011 2 22
6,313.85 1,700.00
820.80 285.71 271.43
179.20 TCL 142.86

2011 2 25
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2011 012 2011 2 25
TCL
1,700
2011 3 16

%
1 2,229.24 35.31
2 1,614.85 25.58
3 820.80 13.00
4 285.71 4.53
5 271.43 4.30
6 179.94 2.85
7 179.94 2.85
8 179.94 2.85
9 179.94 2.85
10 179.20 2.84
11 TCL 142.86 2.26
12 50.00 0.79
6,313.85 100.00

2010 12 23
TCL
1 2011 500
2012 2,500 2011
2012 3,500
60

10%
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2 2014 12 31 A

2011 2014
30%
1
2024 6 3
(+m) 20122 A, FhXEEPEELLE
2012 2 28
452.349
179.94
96.891
2012 2 28
452.349 179.940
96.891
2012 7 4

%

1 2,247.14 35.59
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%
2 1,680.00 26.61
3 820.80 13.00
4 285.71 453
5 276.83 4.38
6 271.43 4.30
7 179.94 2.85
8 179.94 2.85
9 179.20 2.84
10 TCL 142.86 2.26
11 50.00 0.79
6,313.85 100.00
(+3F) 20125 12 A, FRXEMFMEEX
2012 10 10
7,400.0000 1,086.1500
981.7058 104.4442
2012
2012 11 26
2012 135 2012 11 26
1,086.15
2012 12 6
%
1 3,228.84 43.63
2 1,680.00 22.70
3 820.80 11.09
4 390.15 5.27
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%
5 276.83 3.74
6 271.43 3.67
7 179.94 2.43
8 179.94 2.43
9 179.20 2.42
10 TCL 142.86 1.93
11 50.00 0.68
7,400.00 100.00
(+7%) 2016 £ 4 A, FFOREMFMHEE
2016 4 18
4,000
2022 4 8
[2022]22475 7,400 11,400
2016 4 25
%
1 4,000.00 35.09
2 3,228.84 28.32
3 1,680.00 14.74
4 820.80 7.20
5 390.15 3.42
6 276.83 2.43
7 271.43 2.38
8 179.94 1.58
9 179.94 1.58
10 179.20 1.57
11 TCL 142.86 1.25
12 50.00 0.44
11,400.00 100.00
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(+t) 2016 E 5 A, FBHxRERNEELL

2016 1 24
3,228.8448
2016 4 19
450
2016 4 18
3,228.8448
450
2016 5 9
%
1 7,678.84 67.36
2 1,230.00 10.79
3 820.80 7.20
4 390.15 3.42
5 276.83 2.43
6 271.43 2.38
7 179.94 1.58
8 179.94 1.58
9 179.20 1.57
10 TCL 142.86 1.25
11 50.00 0.44
11,400.00 100.00
3,228.8448
2014 6 20 ChinaVax
37.5000% 2,444.25 1,710.9750
ChinaVax 15% 977.7000
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684.3900 “ 7

3.6105 “ ”
37,829.6350
4.0225
3,228.8448
2014 7 28 2,666.7748
24,963.5379
562.0700 5,261.4621
2016 1 24 ChinaVax
1 ChinaVax
2.5
2016 1 24 ChinaVax
3,228.8448 25
ChinaVax
3,228.8448
25 2019 9
20,268.6 4731.4 2.5
(+/)V) 2017F 6 B, B+—XEBEELL
2017 4 27
292.6189
53.5711 75
150
TCL 142.86
2017

4 27 292.6189
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53.5711

2017 4 27
75
2017 4 27
150
2017 4 6 TCL
TCL 142.86
207 6 6
%
1 7,746.70 67.95
2 820.80 7.20
3 808.81 7.09
4 682.77 5.99
5 475.00 4.17
6 276.83 2.43
7 179.94 1.58
8 179.94 1.58
9 179.20 1.57
10 50.00 0.44
11,400.00 100.00
2012 12 7,400
3.8 “
7 6.2 13
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10%” 6.3 “

2016 5 4,000 2016 5
3,228.8448
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(+7) 20205 B, B+IRBRIGELL

2020 4
808.81000
100.00000 2020 3
2020 4
682.77310
475.00110

2020 4 10

50.00000

2020

4

2020

4

808.81 100
50
682.7731
475.0011
2020 5 8
Y

1 9,863.29 86.52
2 820.80 7.20
3 179.94 1.58
4 179.94 1.58
5 179.20 157
6 176.83 1.55
11,400.00 100.00
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(Z+) 20205 A, F+H=RBEILE

2019 11 6
2019 01 7 2020 3 26
7.20%
7.20%
https://susong.taobao.com/
17,082,416.23
2020 4 28
2020 4 30
820.8
2020 5 25
%
1 10,684.09 93.72
2 179.94 1.58
3 179.94 1.58
4 179.20 1.57
5 176.83 1.55
11,400.00 100.00

(Z+—) 2020 £ 9 B, FEREMEMEARRE+HINRBEEGEELL

2020 7 16
12,540
1,140 179.94
2020 8
179.94

[2022]22475
11,400 12,540
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2020 9 10
%
1 12,004.03 95.73
2 179.94 1.43
3 179.20 1.43
4 176.83 1.41
12,540.00 100.00
(Z+>=) 20205 11 A, F+HHEREIEEL
2020 7 16
1,140
2020 9 18
1,140
2020 9 18
1,140
2020 11 2
%
1 10,864.03 86.64
2 1,140.00 9.09
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%

3 179.94 1.43
4 179.20 1.43
5 176.83 1.41
12,540.00 100.00
(Z+=) 202110 B, SE+708BRIGELL
2021 10 16
1.41014% 176.831
2021 10 16
176.831
2021 10 28
%

1 11,040.86 88.05
2 1,140.00 9.09
3 179.94 1.43
4 179.20 1.43
12,540.00 100.00

(Z+ED) 2021 £ 12 B, BEEEARBBIRLF

2021

2021

2021

12

12

10

6

31
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2021 12 6
[2021]45211 2021 10 31
519,558,385.64 2021 12 20

[2021] 635
2021 10 31 613,622,600.00
2021 12 22 2021
<
>
2021 10 31 519,558,385.64
376,200,000.00
143,358,385.64
2021 12 24 [2021]46372
2021 12 24
376,200,000.00 143,358,385.64
2021 12 24
%
1 331,225,800 88.05
2 34,200,000 9.09
3 5,398,200 1.43
4 5,376,000 1.43
376,200,000 100.00

(Z+3) 202242 B, F/OEMEMAER

2022 2 18 2022
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472.5 38,092.50
[2022]15352
2022 2 25
%

1 331,225,800 86.95
2 34,200,000 8.98
3 5,398,200 142
4 5,376,000 142
5 1,000,000 0.26
6 1,000,000 0.26
7 750,000 0.20
8 650,000 0.17
9 500,000 0.13
10 450,000 0.12
11 375,000 0.10

380,925,000 100.00

(Z+7% 2022 7 A, BAXEMEMFELEEEEF/DMEARBEILRS

EhE

2022

3

18

2022

1,255,000

1,005.255
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1,255,000 1,005.255 -
2022 7 29 [2022]1802
1,255,000
[2022]38857
2022 8 31
%
1 331,225,800 86.95
2 34,200,000 8.98
3 5,398,200 141
4 5,376,000 141
5 1,255,000 0.33
6 1,000,000 0.26
7 1,000,000 0.26
8 750,000 0.20
9 650,000 0.17
10 500,000 0.13
11 450,000 0.12
12 375,000 0.10
382,180,000 100.00
= RIE=FEEFE. RPEFILER
2025 10 20
2025 10 20
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%

1 326,621,000 85.46
2 34,200,000 8.95
3 5,364,987 1.40
4 4,604,800 1.20
5 4,474,470 1.17
6 1,244,354 0.33
7 497,374 0.13
8 298,704 0.08
9 186,877 0.05
10 125,500 0.03

377,618,066.00 98.80

2025 12

v RGBS X &

(—) BEH
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A4 I’ ~lU H-

T
100.00%
¥
Simcere
Investments
Group Limited

T
100.00%
¥

State Good Group
Limited

100.00%

R A SR
RIEH A ‘

100.00% 100.00%
—
| \
4.39% 85.46% 8.95%

] | | I

y
‘ Aest s pEa A ] R 6 A PR A R

(2) BRAREREWRMERZZTEEARRHAR

(Z) HXRBRFBYPATEMNERRZGERWHEERNS, SREBASRK
ZHE
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30%
50%

30%
50%
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(M) RNFREIA TR Rt B B b R HE

I FARKR TR

(=) AREFHFHEDHRERBERLT LES AT

91310115MACJIMR149H
118 1 4 406
2023 5 22
(D) tREEHFREDHRBRBERATBERSQH
91320102MACGLD1XXY
699-18 5
2023 5 15
(2) tREFEFRE DB RRBERLTHRBE
91110116061282419H
17 012

2013 1 6
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7 EEBHTNR. TER

(=) FEHF~RRTELR

2025

7

31

=
28N

RBHRREIIMERIFR

7,052.50 5.53%
16,535.30 12.96%
219.67 0.17%
248.32 0.19%
13,305.81 10.43%
2,706.25 2.12%
64,546.77 50.59%
104,614.63 82.00%
12,013.90 9.42%
7,034.34 5.51%
258.97 0.20%
95.98 0.08%
223.30 0.18%
3,324.04 2.61%
17.49 0.01%
22,968.00 18.00%
127,582.63 100.00%
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2025 7 31 2024 12 31 2023 12 31
8,817.16 9,400.39 10,002.46
3,078.95 3,351.78 3,586.69
75.50 84.59 99.00
42.28 49.36 44.41
12,013.90 12,886.11 13,732.56
m?2 .
2024 17
0006107 1 101 25,542.93 940.94 | 2052.08.27
2024
0000354 17 5 2,009.63 | 2052.08.27
1 01
202;000284 17 4 9,114.52 | 2052.08.27
1 2 o1
2024 17 1 25,542.85 | 2,009.63 | 2052.08.27
0000356
1 01
2024
0000355 17 3 2,840.49 | 2052.08.27
1 02
2024
0000350 17 2 1,469.88 | 2052.08.27
1 01
1-6 2024
0006107
2024 0006107
1
2

100




1000

1

4 100
ml
699-18
2025.01.01-
y ) 199.35 1 Hop71231
422-2 426
2025.11.09-
6 2 220
2026.11.
203 204 026.11.09
2025.07.01-
6 2 220
206 302 2026.06.30
2025.07.01-
2 29385 | 0260630
1000
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1
2025 7
9
2
2025 7
3
2025 7
4
2025 7
4
1

31

31

31

31

37

13

GS202211000038

2022.10.18-2025.10.17
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2025 10 28
2025
10 2025 11 11
2
2025.07.15-
20200082 2030.07.14
A C ***
3
/
-6840 2025.03.11-
20250011
2030.03.10
4
2002 6840
2023.12.13-
20180060 2017
2028.12.12
6840
6841 22 6840
20180106 2023.11.20-
5
2021.06.04-
501U/ml.1ml/
S$10960016 2026.06.03
2021.06.04-
501U/ml.2ml/
S$10960017 2026.06.03
2025.05.08-
201U/ml.2ml/
S$10960018 2030.10.29
2024.12.30-
501U/ml.Iml/
S$10960019 2029.12.29
2021.06.04-
501U/ml.2ml/
S$10960020 2026.06.03
A C 0.5ml 2022.08.01-
S20110002 ' 2027.07.31
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2025.02.11-
20253400362 2030.02.10
7
SYXK 2022.06.13-
2022-0026 2027.06.13
8
2023.11.07-
JY31116042072895
2028.08.20
9
1 | 1115360004 2022.01.20
10
- -2018- . 2023.12.06-
sanroadbio.com
0294 2028.12.05
11
1 114 2024.11.22-2029.11.21
12

911101161029817358002V

2024.08.12-
2029.08.11
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13

1 20250324 2025.08.07-2026.06.02
2 20250323 2025.08.05-2027.08.04
3 20240307 2024.08.22-2026.08.18

14
[2022]
1 BSL-2 2022.01.29
001
(=) EERGERIFAGRER
2025 7 31

1,118.21 4.37%
491.44 1.92%
485.09 1.89%
368.69 1.44%
22,824.13 89.12%
14.74 0.06%
25,302.30 98.79%
308.99 1.21%
308.99 1.21%
25,611.29 100.00%

2025 7 31
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(=) PFMEEREME, BHREL

+t. EEVSHRE

(=) EHATAGREEMSZHIE

7 31 2024 12 31 2023 12 31
127,582.63 127,557.80 117,000.45
25,611.29 31,201.64 32,973.33
101,971.34 96,356.16 84,027.12
101,971.34 96,356.16 84,027.12
() EHFAREEM SRR
2025 17 2024 2023
22,762.09 58,234.95 65,289.15
6,626.81 20,693.22 23,279.46
6,702.47 20,822.02 23,268.74
5,967.95 18,013.61 21,042.53
5,967.95 18,013.61 21,042.53
(2) AHUESRBRETEMSZHIE
2025 17 2024 2023
9,325.80 17,949.24 21,085.01
-8,170.46 -23,568.66 -23,628.03
- -3,842.09 -18.84
1,155.34 -9,461.51 -2,561.86
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(M) FEUMSZEFTE

2025 7 31 2024 12 31 2023 12 31
% 20.07 24.46 28.18
4.13 3.31 2.78
4.03 3.23 2.74
1 =
. i /
3 / x100%

Ny FEUFSARER

(—) FRibfTAkBYEERRIT. WEEH . TEXREMREE

1

C27

GB/T 4754—2017
C2761

107
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2024

2025 9
2024 4
2019 12
2019 12
2025 1

109




2020 7

2020
2020 2020 7
2018 11

3

2025 2025 3

2025
2025 3

110




2030

2024 11
2024-
2030
2025
2022 1
2035

2021 9

2021 PPD
2020 10

2020
2019 2
2017 7

2017
2016 12

2018
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(Z) TEASHER

TB-PPD BCG-PPD IGRA

20

TB-PPD BCG-PPD
TB-PPD
2
TB-PPD
BCG-PPD ®
1
TB-PPD BCG-PPD
IGRA AC

50 I U/ml e e ! ;
TB.PPD 1ml/ fﬁ@ﬁfﬁ?ﬁ.ﬁaﬁi@ i
201U/ml @
1ml/ A ==
scappp | 201U/ | zpmeense *
Iml/ @
e ._11.,:.‘..“,-‘
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AC .
0.5ml/
28/ .

IGRA

12

IGRA 2025 2

IGRA
2
® 2024
®
® lo.ag/ ) 18 | (Emumy 7
g

(=) XE~mESREE

1 TB-PPD BCG-PPD

TB-PPD BCG-PPD
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2 IGRA
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1

bR Bk

|

I

|

I A
V| mebwbc
I v
|

I

I

I

|

REPR IR T IR Y

\ 4

Al b AR SR

B i I 26 it A\ P

EE & 37 SUR

KT v
| i 1 W A @
J

(M) FEZERRN

1

GMP

GMP
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2024
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IND I
BLA

() EFE~MEUBAN. F8E. FHERHERAR

1

117



2025 17 2024 2023
19,016.63 83.55% | 55,010.39 94.46% | 65,289.07 | 100.00%
TB-PPD 501U/ml.1ml/ 15,782.31 69.34% | 46,279.89 79.47% | 55,739.33 85.37%
TB-PPD 201U/ml.1ml/ 1,951.95 8.58% | 6,404.93 11.00% | 6,909.40 10.58%
BCG-PPD 501U/ml.1ml/ 1,280.20 5.62% | 2,273.62 3.90% | 2,514.35 3.85%
2.17 0.01% 51.94 0.09% 125.99 0.19%
3,745.45 16.45% | 3,224.56 5.54% 0.08 0.00%
22,762.09 | 100.00% | 58,234.95 | 100.00% | 65,289.15 | 100.00%
TB-PPD 2024
2025  1-7
8-10 1-7
2024 2024
2023 2024
IGRA 2025 2
IGRA
2
TB-PPD
BCG-PPD
2025 1-7 2024 2023
583.33 1,000.00 1,000.00
395.38 738.07 804.41
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TB-PPD 501U/ml.1ml/ 257.25 439.95 522.92
TB-PPD 201U/ml.1ml/ 47.86 206.95 143.74
BCG-PPD 501U/ml.1ml/ 90.27 91.17 137.76
67.78% 73.81% 80.44%
229.47 647.56 748.24
TB-PPD 501U/ml.1ml/ 141.36 400.14 471.88
TB-PPD 201U/ml.1ml/ 34.09 135.80 166.37
BCG-PPD 501U/ml.1ml/ 54.03 111.62 109.99
58.04% 87.74% 93.02%
- 100% - 100%
IGRA 2025
2025 8-10
3
TB 50/TB
1 496647 |  21.82%
20/BCG-PPD
2 374545 |  16.45%
TB 50/TB
2025 | 4 2.224.46 9.77%
1. 20/BCG-PPD
7 TB 50/TB
4 1,042.20 4.58%
20/BCG-PPD
5 TB 50/TB 20 742.95 3.26%
1272153 | 55.89%
TB 50/TB
1 1483716 |  25.48%
20/BCG-PPD
2024 TB 50/TB
2 4.983.79 8.56%
20/BCG-PPD
3 322456 5.54%
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TB50/TB
2.991.84 5.14%
20/BCG-PPD
TB 50/TB 20 1,935.05 3.32%
27,972.40 | 48.03%
TB50/TB
16,934.04 | 25.94%
20/BCG-PPD
TB50/TB
3,728.66 5.71%
20/BCG-PPD
TBS0/TB 3,719.39 5.70%
2023 20/BCG-PPD 29 70
TB50/BCG-PPD | 2,570.73 3.94%
TB50/TB
2.428.71 3.72%
20/BCG-PPD
2038152 | 45.00%
50%
5%
(7%) EEEVRREERERIFR
1
2025 17 2024 2023
14885 |  23.57% 107.65 6.69% 16040 |  10.48%
Hartley 13.85 2.19% 28.24 1.76% 35.72 2.33%
poB 7.75 1.23% 46.40 2.88% ;

120




2025 1-7 2024 2023
4.38 0.69% 6.98 0.43% 28.33 1.85%
144 0.23% 2.88 0.18% 144 0.09%
- 7.10 0.44% 7.89 0.52%
101.03 27.91% 272.92 12.39% 233.78 15.27%
2
2025 1-7 2024 2023
2ml / 0.14 -0.07% 0.15 -0.06% 0.16
/ 0.25 0% 0.25 0% 0.25
Hartley / 223.71 -5.83% 236.76 5.86% 222.89
/ 7,300.00 -19.46% | 8,720.50 | -13.27% 9,877.78
rpoB
/ 15,500.00 -3.23% | 16,000.00 - -
/ - - 129 | 57.36% 0.55
/ 0.06 -16.67% 0.07 0.00% 0.07
2024 2023

121




1 142.56 22.57%
. 2 71.59 11.33%
17| 3 34.71 5.50%
4 32.60 5.16%

5 20.93 3.31%
302.39 47.88%

1 195.00 12.12%

2 88.60 5.51%
2024 | 3 47.36 2.94%
4 43.69 2.72%

5 39.16 2.43%
413.81 25.72%
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2025 17 2024 2023
/ 294.89 395.31 397.82
234.00 326.23 327.84
/ 0.79 0.83 0.82
/ 291 3.73 3.69
26.17 33.58 33.23
/ 9.00 9.00 9.00
/ 0.06 0.12 0.12
27.31 48.55 47.64
/ 413.00 413.00 413.00
() FEXFEUASIMEERR
TB-PPD 28.50
30.40 0.00 0.04% 0.05% 0.00%

O\) REEFERIMERIFELR
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EHS

EHS
(M) FEEREFEBREZOBERAR
1
TB-PPD
TB-PPD BCG-PPD
L | TB-PPD
PPD
TB-PPD
201811007762.9
BCG-PPD
BCG-PPD BCG-PPD
2 BCG PPD
201811529499.X
BCG PPD
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202210570909.5

ESAT-6 CFP-10 /
Xs02 i
201810036527.8
B
201410342886.8
/
1
Xs03
pPCC ,
Pre-IND
20
2 Xs02
i
1 IVD
6 2 IGRA
10 1 Xs03
1 Xs02 IND
2 CDE
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2025 7

46 16.67%
2025 7 31 2024 12 31 2023 12 31
2,033.92 3,851.89 3,316.04
22,762.09 58,234.95 65,289.15
8.94% 6.61% 5.08%

Ny SIE=FIHE. BUBIER

+. iR R ITERSIREZERER

(=) EXIFIR.
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127

1.
2023 3 13 - 1
2.
2023 1
1 0105 3.
1 2023 3
80876 13
4.,
2023 3 1
5,000
2025 4,321
5,000
(2 7B
2023 1 1




+— REPRTESHBERREXSTHE

(=) BARIHA RN R0 B 75 5%

1
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2022 11 30
[2022]31
2023 10 25
[2023]21
2024 1 1
2024 3
2024 12 6

16

17
17

16

17

16

2024

130

1

18

1
17

2023

16

1

17

2024

1



1 2023 1 1

44,160,400.00
25,000,000.00
2023 1
65,661,200.00
2024
2 2023 1 1
- 1
5,000.00
2023 1 1 50,000,000.00
3
2023 1 1
148,452.17 2023 2024 2025

5,141,852.98 4,851,672.00
1,320,902.60 2,199,019.00 1,215,806.10

131

2023 2024
30,839,600.00
1
100% 2023
2023 1 1

7,199,234.61
1-7



4 2023
MRNA
37,333,342.18

5 2023

15

2023 1 1 17,522,600.00

2024 2025 1-7

26,190,932.80 5,315,533.24
MRNA

2024 2025 1-7
3,881,597.80 3,517,806.08

2023

132

1,787,813.69

MRNA



(7)) REHAF~REHTR

2025 8 26
mRNA
100%
[2025] 399 [2025] 358
8,318.38
8,116.79
MRNA
MRNA
MRNA
MRNA
MRNA
[1] +mRNA ”»
mMRNA

mMRNA
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(£) EXLHERI SIS EHARERER

O\ TR T AL IR BUR

+= BEitbFRURARITER

(=) FRLARAREFELARBEIEMESEZFENTERL, XRZGHTR
HE~RERBEW, B RERBET N FEEEEEHIEA

MRNA 70%

(Z) BSHRIARRNER BIERE AR

70%

(2) FRXZGBRHEREZSEBRARRERAR

5,000
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(M) FXRXZZBREBESRIM FF, TIEN. B, MR EIEEFR
RIRHALER

70%

(R) ZLEMHE~REEPHILERRIEN XU RMERE S RIEETIN
FEIERSVRAE, BEZIMTESIREFMNSELD, MEE, NSKEHR
KT, FURAXMEXELEIFND
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FHE FRRIBTEE
—. UL PHETRA

(=) THMEERFR

2025 0554 2025 7 31
MRNA
271,500.00
169,528.66 166.25%
MRNA
267,400.00
165,428.66 162.23%
2025
31 MRNA
267,400.00

(=) FEEER
2025 7 31
(2) FENRSIEETEE

MRNA
MRNA
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(W) WA=

TB-PPD BCG-PPD
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(3 WFHRE

1
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26

[2025]

6

7

8

9

10

11 mRNA
100%
358

6,566.12
8,267.34

15%

2025 8

MRNA

[2025] 399

1,752.26 3%
MRNA
MRNA
2023 1 1
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12

13

14

15

16

(%) WA HERR

MRNA

Vi W
XX,
Va p,
V]_:_XX:L:_XXI

% Xz
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SERS

V1

V2
V2
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V2

P2



TB-PPD

70%

2024
80%

ST
ST

142

BCG-PPD

IGRA

30%



301207.S2 2022-02-18
HIN1 ACYW135
A C
\Vero
000661.SZ 1996-12-18
300841.Sz2 2020-06-16
ACYW135
688687.SH 2021-02-08
2
P/E P/B
EV/EBIT
EV/EBITDA
EV/S
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_ /
_ /
P/E EV/EBITDA
PEG EV/EBIT
P/FCFE EV/FCFF
P/B
EV/TBVIC
Tobin Q
P/S EV/S
EV/
EV/
P/ EV/
EV/
EV/
EV/EBITDA
EV/EBITDA
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EBITDA

EV/EBITDA
A 1,076,710.71 4,195,617.09 868,032.29 516,226.51
B 33.18% 33.18% 33.18% 33.18%
C=Ax 1
B 719,500.00 2,803,500.00 580,000.00 344,900.00
D 0.00 149,464.18 15,131.35 25,198.74
E 0.00 299,511.03 0.00 4,751.52
F 58,240.40 436,513.28 86,300.53 106,434.95
G=C D
EE 661,259.60 2,815,961.93 508,830.82 268,415.31
H 370,745.77 344,942.08 37,916.48 21,255.28
EV I=G H 290,513.83 2,471,019.86 470,914.34 247,160.03
EBITDA J 31,351.89 447,089.94 65,890.26 21,196.34
EV/EBITDA K=I1+] 9.27 5.53 7.15 11.66
1 20
2
2025 6 30
3
4
3
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2025/7/31 2025/7/31 2025/7/31 2025/7/31 2025/7/31
100.0 100.0 100.0 100.0 100.0
100.0 100.0 100.0 100.0 100.0
6.09% 37.00% 4.48% 5.13% 17.05%
100.0 105.0 100.0 100.0 103.0

58,234.9 112,781.2 1,346,562.7 143,187.7 123,029.7
100.0 101.0 105.0 102.0 101.0
0.20 0.14 0.19 0.11 0.28
100.0 104.0 101.0 105.0 95.0

1.4 0.6 0.4 0.5 1.4
100.0 96.0 95.0 96.0 100.0
55.2% 17.3% 38.7% 63.6% 15.4%
100.0 96.0 98.0 101.0 95.0
6.6% 14.4% 16.1% 9.2% 11.2%
100.0 104.0 105.0 101.0 102.0
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100%

100%

100%
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5
EV/EBITDA 9.27 5.53 7.15 11.66
100/100 100/100 100/100 100/100
100/100 100/100 100/100 100/100
100/105 100/100 100/100 100/103
100/101 100/105 100/102 100/101
100/104 100/101 100/105 100/95
100/96 100/95 100/96 100/100
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100/96 100/98 100/101 100/95
100/104 100/105 100/101 100/102
EV/EBITDA 8.77 533 6.82 12.18
25% 25% 25% 25%
EV/EBITDA 8.28
4
5
IPO
ST 3
30
33.18%
6
EV/EBITDA
EV/EBITDA 8.28
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EBITDA B 22,232.57
EV C AxB 184,085.70
D 0.00
E 0.00
F 80,350.04
G 7,052.50
H CDETFG 271,500.00
3
EV/EBITDA
271,500.00

() WaZHMERR
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n
F; F
V= Z i 4 n+1
o 1+t (r—-g)x@+r)m

WACC

D
ACC=R,; x(1=T)X —— 4+ R, X ——
WACC = Ra X ( ) D+E ReXpiE

Re—

Rgq—
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CAPM
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\ 2023 2024 2025 1-7
65,289.15 58,234.95 22,762.09
65,289.07 55,010.39 19,016.63
TB-PPD 501U1ml 55,727.12 46,279.89 16,091.30
TB-PPD 201U1ml 6,921.61 6,404.93 1,951.95
BCG-PPD 501U1ml 2,514.35 2,273.62 1,280.20
IGRA 97.52 21.58 2.17
TB-PPD 28.47 30.36
-308.99
0.08 3,224.56 3,745.45
TB 50 TB 20 BCG-PPD
IGRA 2025 Xs02
IVD Xi02 Xi03 Xio4
TB-PPD BCG- TB-PPD /
PPD
IGRA  Xi01
Xs02 /
PCR /
Xi02 2
PCR
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Xi03
40
40 PCR
Xi04
A PPD
a.
1980  WHO
PPD
TB-PPD 80-1 H37RV
1984  TB-PPD 80-1
TB-PPD
TB-PPD 2013
2018
BCG-PPD 2014
80%
BCG-PPD

BCG-PPD
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WiseGuy Reports 2024
132.4 2032 204.2 5.57%

Tuberculosis Tb Diagnostics Market VVISEGUY,}
REPORTS™ej
20.42

=

8 12.54 =

=]

‘

2

g

WiseGuy Reports
B. IGRA
2025 IGRA
2025
C.
PPD
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D. Xs02

Xs02  TB-PPD TB-PPD
BCG

Xs02

Xs02 0.5ug/

Xs02 2024 2025
I 2027
Xs02
85%

Xs02 PPD

E.IVD

Xi01

Xi02 PCR-
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Xi03

Xi04

Xi04
8/15

b.IVD

IGRA Xi0l
1

2026

Xpert MTB/RIF

LOD 10
PCR PCR
40%
PCR
20%
Xi04 VS
2018 12 1
2025 2
3 2025
IVD Xi02 Xi03 Xi04
Xi02 Xi03
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PCR

PCR

Xi04

15/15vs

NMPA



2026 2027

C. IVD
IVD
IVD
IVD
®
Sirturo
ATP 5'-

2013

FDA 40

2016 12 NMPA
18
2019 2019
2023 2
3
2024 2025 1-7 3,224.56
3,745.45
2028

2030
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\ 2025 2026 2027 2028 2029 2030
59,331.54| 62,802.03| 69,532.70| 70,813.73| 71,846.73| 71,961.73
52,831.54| 55,302.03| 61,032.70| 66,563.73| 69,721.73| 71,961.73
TB-PPD 501U1ml 45,533.65| 46,899.66| 48,306.65| 49,272.78| 50,258.24| 51,263.40
TB-PPD 201U1ml 4,896.70| 5,043.60[ 5,194.91| 5,298.81| 5,404.78] 5,512.88
BCG-PPD 501U1ml 2,652.01| 2,731.57| 2,81351| 2,869.78| 2,927.18] 2,985.72
IGRA 2.17 0.00 0.00 0.00 0.00 0.00
Xs02 0.00 0.00f 2,720.00| 5,997.60[ 7,183.79| 7,680.13
IGRA
Xio1 56.00 470.40| 1,152.48| 1,505.91| 1,844.74| 1,988.63
Xi02 0.00 78.40 384.16 752.95 922.37] 1,084.70
Xi03 0.00 78.40 384.16 564.72 737.89 903.92
Xi04 0.00 0.00 76.83 301.18 442.74 542.35
-308.99 0.00 0.00 0.00 0.00 0.00
6,500.00{ 7,500.00f 8,500.00{ 4,250.00f 2,125.00 0.00
2

TB-PPD
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2024

IGRA

2025

1-7

2023

2024

2023

2025

2026

2027

2028

2029

2030

5,941.99

7,338.43

9,111.89

7,267.04

6,445.70

5,576.43

185.28

287.13

540.23

760.95

928.28

1,053.60

1,222.90

1,774.08

1,903.88

2,027.84

2,129.23

2,235.69

1,083.10

1,296.44

2,156.22

2,222.47

2,260.30

2,287.14
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| 2025

| 2026

| 2027

161

| 2028

| 2029

| 2030



2024

2025

2026

2027

2028

2029

2030

27,055.18

28,558.26

31,543.76

34,372.03

36,100.56

37,320.28

1,719.62

2,035.80

2,301.60

2,502.70

2,718.00

2,854.50

421

4.96

4.96

4.96

4.96

4.96

24,830.83

25,991.95

28,685.37

31,284.95

32,769.21

33,822.01

0.00

0.00

0.00

0.00

0.00

0.00

500.52

525.55

551.83

579.42

608.39

638.81

2023

2024

2025

3,127.56

2,852.98

1,581.03
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2023 2024 2025 1-7
928.25 931.40 537.71
167.75 378.91 208.14
39.47 47.14 37.92
1,074.37 498.31
403.52 464.55 446.66
86.11 126.25 45.57
428.09 406.42 305.03
2026 3
2023
-2024 IPO IPO
IPO 2026 100
2024
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2025 2026 2027 2028 2029 2030
2,318.48| 2,093.48| 2,178.38| 2,267.78| 2,361.45| 2,789.79
943.11| 1,100.40{ 1,155.30| 1,213.20| 1,273.80| 1,337.40
371.91f 393.04] 393.04] 393.04] 393.04] 723.04
49.49 51.96 54.56 57.29 60.15 63.16
0.00 0.00 0.00 0.00 0.00 0.00
481.66 100.00 105.00 110.25 115.76 121.55
45.57 0.00 0.00 0.00 0.00 0.00
426.74| 448.08| 470.48| 494.00f 518.70| 544.64

2023 2024 2025 17
3,220.06 3,851.89 2,033.92
860.36 842.71 590.43
570.50 396.15 350.93
806.73 741.01 427.00
829.73 1,879.34 620.31

111.88 -75.47

40.86 68.14 45.25
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VD

2025 2027 Xs02 Xi02 Xi03
Xi04 Xs02 2025 I
2027
2025
2024
\ 2025 2026 2027 2028 2029 2030

4,528.00| 3,453.51| 5,596.61( 5,391.41| 5,094.18| 5,229.81

854.32| 1,147.44| 1,491.88| 1,867.44| 1,961.06| 2,059.02

548.29| 575.71| 60450 634.73] 666.47 699.79

774.36] 833.66] 833.66] 833.66| 833.66] 833.66

2,279.48| 821.57| 2,587.68| 1,972.75| 1,546.02| 1,546.02
0.00 0.00 0.00 0.00 0.00 0.00

71.55 75.13 78.89 82.83 86.97 91.32

\ 2023 2024 2025 17
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2023 2024 2025 17
-354.38 -1,002.06 -596.61
-357.36 -1,004.39 -596.66
1.08 0.38 0.00
0.00 0.00 0.00
1.90 1.95 0.05

2025 2026 2027 2028 2029 2030
-596.61 0.00 0.00 0.00 0.00 0.00
-596.66 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00
0.05 0.00 0.00 0.00 0.00 0.00

2023 2024 2025 17

176.83 4.93 4.84
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2023 2024 2025 17
779.08 0.00 0.00
10
11
12
2023 2024 2025 17
-420.12 0.50 143.66
13
2023 2024 2025 17
-A.77 -33.66 -29.23
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14

15
\ 2023 2024 2025 17
29.65 129.96 80.73
CSO
16
\ 2023 2024 2025 17
40.37 1.17 5.08
17
15%

[2016]32
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2023
100%

\ 2025 2026 2027 2028 2029 2030
2,375.69| 2,680.12| 2,348.14| 2,437.67| 2,526.51| 2,388.64
18
10-20 0% 5.00%-10.00%
3-20 0% 5.00%-33.33%
5 0% 20.00%
3-10 0% 10.00%-33.33%
50 0% 2.00%
5-10 0% 10.00%-20.00%

10

0%

10.00%

169




3 0% 33.33%
2025  8-12 2026 2027 2028 2029 2030
777.36 1,865.67 2,656.81 2,656.81 2,656.81| 2,986.81

19

170




PPD BMI
2026  -2028 3,000.00
Xs03 GMP
2027 -2030 3,600.00 Xs03
PPD 2025 8-12
231.00 PPD
BMI 2026 -2027 470.00 -
- Xs02
2025  8-12 2026 2027 2028 2029 2030
1,000.00| 1,600.00 400.00
180.00| 2,000.00 710.00 710.00
PPD
231.00
BMI 210.00 260.00
231.00( 1,210.00| 2,040.00{ 2,400.00| 710.00( 710.00
B
Xs02
2025 8-12 2026 2027 2028 2029 2030
XS02 969.63| 1,598.41 - - -
969.63| 1,598.41
\ 2025  8-12 2026 2027 2028 2029 2030
1,611.15 3,793.65 | 3,446.66 | 3,806.66 | 2,116.66 | 3,430.41

20

171
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2025

8-12 2026

2027

2028

2029

2030

2,419.83

335.98

935.81

528.03

316.73

194.58

2025  8-12

2026

2027

2028

2029

2030

36,569.45

62,802.03

69,532.70

70,813.73

71,846.73

71,961.73

2,741.56

7,338.43

9,111.89

7,267.04

6,445.70

5,576.43

134.79

397.26

434.36

434.69

438.10

436.29

17,269.91

28,558.26

31,543.76

34,372.03

36,100.56

37,320.28

737.45

2,093.48

2,178.38

2,267.78

2,361.45

2,789.79

2,494.08

3,453.51

5,596.61

5,391.41

5,094.18

5,229.81

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

13,191.66

20,961.09

20,667.70

21,080.78

21,406.74

20,609.13

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

13,191.66

20,961.09

20,667.70

21,080.78

21,406.74

20,609.13

1,641.17

2,680.12

2,348.14

2,437.67

2,526.51

2,388.64

11,550.49

18,280.97

18,319.56

18,643.11

18,880.23

18,220.49

0.00

0.00

0.00

0.00

0.00

0.00

777.36

1,865.67

2,656.81

2,656.81

2,656.81

2,986.81

1,611.45

3,793.65

3,446.66

3,806.66

2,116.66

3,430.41
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\ 2025 8-12 2026 2027 2028 2029 2030
2419.83| 33560| 935.81| 528.03 316.73| 194.58
8,296.87| 16,017.39(16,593.90| 16,965.23( 19,103.65|17,582.31

4
1
WACC
WACC =R, X (1—T) X + R, X
a X ( ) D+E "¢ D+E

CAPM

174




1.70%

3 Rm Rf

300

6.06%

4 D/E

175



B Bu
B BL

D
BL = Bu X 1+(1_T)Xf]

B Bu 0.9736

B B 1.026

10

1%

1%

176



1%

3%

Re Rf BLx(Rm Rf) ¢

1.70% 1.026x6.06% 3%

10.9%
8 Rd
5 LPR 3.50%
9 WACC

WACC Rd (1 T) D/D E) Re E/D E)
350% (1 15%) 5.9% 10.9% 94.1%

10.4%

Model

177

Gordon Growth



g 0%

182,280.48
2025  8-12 2026 2027 2028 2029 2030
8,296.87| 16,017.01| 16,593.90| 16,965.23| 19,103.65(17,582.31| 18,486.89
10.4% 10.4% 10.4% 10.4% 10.4%| 10.4% 10.4%
2.5 11.0 23.0 35.0 47.0 59.0
0.9796 0.9133 0.8273 0.7494 0.6788| 0.6149 5.9125
8,127.61| 14,628.34| 13,728.13| 12,713.74| 12,967.56(10,811.36| 109,303.74
182,280.48
2.19
MRNA 13,267.34
64,528.79

178




3,324.04

17.49
489.76
300.05
2.19 2.19
MRNA
13,267.34| 13,267.34
64,528.79| 64,528.79
3,324.04| 3,324.04
17.49 17.49
81,139.84| 81,139.84

179




489.76 489.76

300.05 300.05

789.80 789.80

80,350.04

7,052.50

4,743.12

182,280.48 4,743.12 80,350.04

267,373.64

267,373.64 0.00
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267,400.00

(\) &R

267,400.00
165,428.66
162.23%
2
271,500.00
169,528.66
166.25%
3
267,400.00

271,500.00 4,100.00

181



267,400.00

() HMEHESKEELLBERN R R A

267,400.00
165,428.66
162.23%

= ERESHEH AN, TEREARENSEYE. THMES
ZEWE BNRAXEUHE RN QA ENER

(=) HFEFRENARNMIIYE, TMEREERNAEY. HEAZESERNE
XM ZHEMBLME

1

182



70%

183



(Z) FMMEXEASHEHREFF—RY, THKERSFSEN

1

(=) XSGHFHNRELESENTHES . BEESUISREA R TR R BT
=08 400

(M) MEAATRNINE B R MBABIEFRT A S A BRI R N B BUR 1% 57 4
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-1.5% 258,300.00 -3.40%
-1.0% 261,300.00 -2.28%
-0.5% 264,300.00 -1.16%
0.0% 267,400.00
0.5% 270,400.00 1.12%
1.0% 273,400.00 2.24%
1.5% 276,500.00 3.40%
-1.5% 297,200.00 11.14%
-1.0% 286,200.00 7.03%
-0.5% 276,300.00 3.33%
0.0% 267,400.00
0.5% 259,200.00 -3.07%
1.0% 251,800.00 -5.83%
1.5% 245,100.00 -8.34%
(H) THMEGSRB A RS D
1
PE PB
301207.8Z 55.51 1.93
000661.5Z 16.66 1.88
300841.5Z 25.25 2.93
688687.SH 42.27 3.26
34.92 2.50
33.76 2.43
14.84 2.62
1 PE= 2025 7 31 / 2024
2 PB= 2025 7 31 / 2025 6 30
3 PE= 100% / 2024
PB= 100% 2025 7 31
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5 A
37.1077% 86,300.00 20.94 18.10 5.06
100% 41,180.00 37.45 19.95 7.20
49% 898,100.00 16.59 10.89 3.10
100% 319,800.00 19.93 21.33 5.34
99.9779% 36,031.00 15.62 13.28 5.05
267,400.00 14.84 14.82 2.62
22.11 16.71 5.15
19.93 18.10 5.06
PE =100% / PE
=100% PB=100% /
() HMEEEHZEEARGEPEZBZHIFEAZ SR ENEXRTHEIR
MRNA 2025 8 26
MRNA
100%
[2025] 399

186




[2025] 358
1,752.26 3%
6,566.12 MRNA
8,267.34 MRNA
2023 1 1
MRNA
2025 9 16
2025
191,090,000.00
191,090,000.00
-1 1
5,000.00 5,000.00
1
2025 4 7
2025 4 14
3500060129007076722
1 4,321.43 1

5,000.00
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2026 12
31

(£) XGENSTHEEREDEEBRAER

= B BEREINHMENARMIMY, REREEIROSEYE, T
FESHEBNEX U EE MO R ERNER

188



70%

189



ERE BRZHETEER
—  (RRAMBTIETNL)

(=) ARIEEMZITEE

2025 11 13 “

(Z) ERAEEAR
1

11

267,526,000 70%
238,981,200
62.5311% 4,604,800
1.2049% 23,940,000
6.2641%

1.2
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173,300.00

1.3
5
70% 121,310.00
121,310.00
15
30% 51,990.00
46,442.70 894.90 4,652.40
14
%
267,526,000 70.0000
. . 87,639,800 22.9316
0 0
10,260,000 2.6846
16,754,200 4.3839
382,180,000 100.0000

1.5

2025 2026 2027
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3.1

15 15
15

2025

192



18

20

3.2

3.3

3.4

193

7.1



200

2025 9 18

200

20%

2025 19,109
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5.1

5.2

6.1

6.2

6.3

10

195



9.1

9.2

9.3

10

10.1

196

50%



10.2

10.3 2026 6 30
15

10.4

11

= ISR R AMEHO)
(=) ARIEEMEITE G

2025 11 13
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(Z) BRIXEAR

1.1
1.2
2025 2026 2027
1.3
2025 2026 2027
“ 7 16,593.00 2025

MRNA 1,035.57 17,628.00 18,584.00
20,814.00 55,991.00

2

2.1

198



2.2

85%

100%

15

85%
85%

199

9,468.00

85%

100%



2.3

2.1 2
2.1 1
2.1 2
2028 5 15
77,500.00
50%
20%
50%

200



201



FLE BIUMSHEZERR

= FREGHEHES
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TB-PPD BCG-PPD IGRA
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(Z) KRZZFUM (EEERIZE) B+H=FMAEEH LHHER

(2) XREZSHFER (EEEEIZE) BOH+=5%. FE+-HEFHORE

(M) FREZZHFE (RRFEEENZ) BH/\F. (ELFZAND
SBI\FHHE

TB-PPD BCG-PPD IGRA
GB/T 4754—2017
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() FRXZHFE (KEEHESIE I S) BMFHMNE

9 —

1 70%

(7X) KRZZOEXEFAEFEEKE (ETARKERSIE 7 5—L
TAREXHATELARAXBREREXGLE) E+2F3E (RULEHFX S
LT ARIEREERSIE 8§ S—EAHEH (2025 F£E11) ) E=1+%FF
S5 EM LT AREXRFE~EARIFE

8§ — 2025
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(£) IEHFRBSNEMERZZFE (EHEERDE) HHE L RHATH
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= FREGZHATENEGEESH

70%

M. FRZGHEE SRS
(=) GG EEH S

(2) THMERIRAHR S EE S

208



(Z) ERHESHIENSIEY

I GAELHAREEEMRE S, SHRAERXZEZTR
BETRXFANBNENFTMSZRA. FRXZRERAHNT LHAF
ML R RRFERERFRAZENMAYEE

(=) FRZZM ETARRNFELERDRWH D
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(Z) FRZ G EHABRRK L RETRFMME 5347

(Z) FRZ G L2 F SSRGS M S ERFIEM SERRmE
kil

2025 7 31 2024 12 31
/2025 1-7 12024

180,871.84 | 410,374.54 | 182,242.14 411,720.01
9,598.83 | 208,510.13 10,383.85 214,885.50
165,586.52 | 159,178.08 | 166,210.06 155,870.99
18,400.92 41,163.01 37,022.69 95,257.63
-615.28 5,352.68 -7,420.64 10,592.97
-623.54 3,659.86 -7,510.13 5,779.59
-0.02 0.06 -0.14 0.06
% 5.31% 50.81% 5.70% 52.19%
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fitr—: ERHRMBENEFNER

1 201811529499X BCG-PPD 2018.12.13 | 2020.02.21
2 2018110077629 PPD 2018.08.31 | 2021.08.31
3 2018100365278 2018.01.15 | 2019.09.24
4 2014103428868 B 2014.07.18 | 2015.10.14
5 2022105709095 2022.05.24 | 2024.01.26
6 2021107930815 2021.07.14 | 2021.12.14
7 2021105029650 2021.05.10 | 2021.12.21
8 2018112138082 55 2018.10.18 | 2022.08.09
9 2018112137959 7 2018.10.18 | 2022.07.26
10 2020206665616 2020.04.27 | 2021.07.06
11 202022483259X 2020.10.30 | 2021.10.26
12 2020221246182 2020.09.25 | 2021.08.17
13 2022219283816 2022.07.23 | 2022.12.23
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https://www.qcc.com/zhuanliDetail/1747bef09792bec90ef20e81a9af63c5.html
https://www.qcc.com/zhuanliDetail/9348643b0214b9785da3041156416823.html

Bitr—: SEAHRMENERIER

73519856 5 2024.02.14-2034.02.13
73519706 5 2024.02.07-2034.02.06
73519692 5 2024.02.14-2034.02.13
73517992 5 2024.02.14-2034.02.13
73516238 5 2024.02.14-2034.02.13

2-1-218




»
6 ‘TF% —Lﬂ 73514613 2024.02.14-2034.02.13
7 z:b ’fE 73512261 2024.02.14-2034.02.13
Y
8 *Z \El[ V. 73510585 2024.02.14-2034.02.13
[ Y ry
9 Q ‘/ E N 73503744 2024.02.14-2034.02.13
‘OtTh
10 j:% le[lil\ 73503675 2024.04.21-2034.04.20

2-1-219




11

12

73503648

2-1-220

2024.02.07-2034.02.06




16 56501885 2022.01.07-2032.01.06
17 56499235 2022.11.07-2032.11.06
18 43639049 2020.09.21-2030.09.20
19

2-1-221




21 Bz IE 43618745 2020.09.21-2030.09.20
VATAN

22 il jﬁ 36750396 2019.12.28-2029.12.27

23 _ *Z o 36745190 2019.12.28-2029.12.27
Lt

24 20 36744602 2019.12.28-2029.12.27

25 12 36739373 2019.12.28-2029.12.27

2-1-222




26 *Z IE 36737659 5 2020.01.07-2030.01.06

27 B RV = 33614874 5 2019.07.07-2029.07.06

28 FENT 33612396 5 2019.06.28-2029.06.27
\.

29 4 \ 12927831 16 2025.01.14-2035.01.13

30 Sanroad 12927632 5 2024.12.28-2034.12.27

2-1-223




\.
31 12927737 5 2024.12.14-2034.12.13
®
\.
32 : 12928248 35 2025.01.07-2035.01.06
33 Sanroad 12927638 16 2024.12.28-2034.12.27
34 Sanroad 12927708 42 2025.08.14-2035.08.13

2-1-224




35

Sanroad

12928189 35 2025.08.14-2035.08.13
36 12927505 5 2025.03.28-2035.03.27
37 e 6570182 5 2021.02.14-2031.02.13

2-1-225




fitk=: AFREEROBEER

sanroadbio.com ICP 12050332 -1 2013.07.05-2030.07.05

isanroadbo.com ICP 12050332 -3 2024.05.09-2028.05.09

2-1-226




