e we NS
@ KiEmIE S HIRAT]
2024 £33 815 H WEHA R EATI AR

AE GLP-1RA KHHIFIFELEZ REEHR, BEAE

FEMNS:
= SRS . N 5 2 N
TR @ % K 25 GLP-1. M mib & Kk-1 (GLP-1) 2 —# ARG
BEIPR FAF ) . . .
L 2 gm s BB ZE L MRS R MRE . REAEEOZ L, GLP-1RA T3

TR BV B IR E . s, GLP-1 R R ML AiE
KB RS F WA 2Ry, e RHATF S LT
A BOHEER, EIEBHFEEET X (NASH) A= R & & KE
(AD) BB AEBIZGETHT .

@ GLP-1RA # R RATR T B 5 AT Ao 2022/2023 45 & 4 3K A5 Sk
R HIAE R 4190 10k B (608 /L&) , R K 17%,
e 3 GLP-1 #= SGLT-2i 44 H AL B2 3 K | B L3g:2 5 5 A 43%.
I
AT 3B, 40%, 5T HAAE S5 A 1850/940 12HF % .88 (269/136 1L £ L)
huchenxi@gwgsc.com & BART Z b A A 44%. 22%. F EH T2DM GLP-1RA #9454 51 &
Pk 3E B %5 . S0200518090001 Vi . Y HLEE L 1 o/ 1o 0 o
B w6 010-68085205 BE IR I8 B T A AR L] AN 2018 -89 1%4RFT £ 2022 F49 11%,
1t 2032 F 5 & KL 2] 61%.

QAR+ LRIEHERSEES, GLP-IRA REXREF. 22T
R AR, EFHKT S VAT, RHGEREN
2020 SF49 14%_EF E 2035 569 24%, AHCHEEKF|E 2010, FPEARE
BREREA O E W 2018 4F49 2.13 /LA EFHZE 2022 469 2.59 LA, T+t
AT TS LA 25215 2] 2032 FHAF] 3.3 10A. GLP-1RA K H a9y, k25408 F 49
b E KB~ KA 16 &
KFo% L3 6 Y, 8] £4-EIKIEHR Step 1 6915 R = 21X IS HIE 2+,
68 JA 3t BB X%, 2.4mg 49 5] £ FKIXBA-FHRELE 14.9%; #
RAKESHR SURMOUNT-1 815 R = 81X 30 4038 B, 72 B BBaX
B, X34 (BRIAAK) Smg. 10mg. 15mg -F3HRE A H 15%.
19.5%. 20.9%.

@ONASH 4R34 T, HEBIE. AL HEATIE KA EE, NASH
AUBA 45 s KX I A F =41, 35 & THR- B .PPAR.GLP-1R.FGF21.
FXR §#%e &, £, 3t& & 494 Madrigal Pharmaceuticals /2 3)
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/ GREAT WALL GLORY SECURITIES CO., LTD. 4= e
! AT A 5T

# THR- B %3 7| resmetirom, & F 2023 4% FDA #X 7 L7 ¥ iF,
HBRMRA LB HRIR T 497 NASH 498540, & T is R =269 5 B
B%, APt EERACHBRRLE RO OIEE LRSS £ F K,
Bk AR 09 W E K #h F efinopegdutide . Fh Ak 4% X 4% % (Boehringer
Ingelheim) #= Zealand Pharma #9 3 & % 3 #| survodutide % . GLP-1 ¥z
&6 NASH 5 K % W R —EAR ART, {XigFeiki&ay &) £ 44
MRFTJa T e R =R

@ 23K GLP-1RA s it 5, K E¥#RH %A CDMO HLd.
2018 4 £ 2023 -, #AeibfaAnil k£ GLP-1RA 897 5 Ak A 2 1
B 6:4 89KFo NEFEN A LA, T2DM AR, % ATidFeigf&feil
ROBERAL, THWHA 6:4; MEABN BiEfibfe T §, T HHH
Bk 97%. AT HRT, AT AR, 48N, TET8£
#e & kA R AR BY PR A E, B A P aFe R 24 CDMO 4k A
PoiF—4E; KA, THENFSGLLEANS)AE T LT R
REXNDA KL TR, BEHALBR. AGE ETEAE
— R, Bt d K.

i
N

OB EZKHGLP-IRA BB AL ZRHHEFE, REAL. KE
GLP-1RA 7 3% 4 AT digAeib e 25, T B4 E 5L K AHE R & v JE
W#ko 2023 5, #EAigE T A0 &L 79%, HARALEK &L 16%,
EAHEZAG LS LA 4%, HaT&E GLP-1RA 242 i E AR AL
T, TFEEAMAE L, %2023 FHI5 GLP-1RA mE B4
KIE G #vh, 18] EMERAH RAKRELREEANHLT NDA
HEAT, BEAGLAZERTE. AL, ANERETLEXELFEAE
M 04 I A KR et B A BCHU R AL S Ay 1R A 4 ecnoglutide 8915 R
gk, RN XEREZFNAL Gl ER AL, 15256 £ 54
TEGE) 9k, 5T GLP-1RA 240/ T2DM %% £ o9 Peig 42
Ft, BigAeiki& ey 5] 4G KR 2026 FZ AT B A — 2 FRAMA, BA
BAr4t T NDA Mg tg3f o = A 225 0 AN & B AT H0 R,
BERXEEA B ARG IR B RBIER T LR kALt A &
RGN 5],
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GREAT WALL GLORY SECURITIES CO., LTD.

7 WA R

PRI :

BT, AN ET S EAG KB RAKGRERE, BAFY
LiF R A4 CDMO A 2 o3 —# ., 5 XIEHPEE. Lk
., FiEAEH. HFHL,

E A % : QA AR : GLP-1RA 254 /£ T2DM % & & 64 Bk 42 41,
RiEAe g5 0 5] £A8 & AR 2026 FZ AT A £ — 2 = R, B A B AT
5 F NDA M BLa93 o Z A 2 AT AR EEBATHMR, EiX

KIEE A B AT R AT 1 R SR LR AR ) B3R A F] .
EHRXEERES., RiEEH. k&L, QREHAB: SiTAE
GLP-1RA Zh¥ 2 m EANBA TN, £4¥hhAEs, £ £
& A R ELE S EE AL T NDA GFERLT, BAHL
HERE. F LN, K IEE X AN IBE EIRK Mt & VAR
A ik & 4 ecnoglutide 8915 KRB, BB XEAR £ 705 A (e
FRIEI, FHBERERFAREFTE) bk, fHEXEZREELEY,

AR EFITR . HESTTER:

B Afr EPS PE
IEHKD IEZFEFR
(2024.3.12) 2022 2023E = 2024E

000963.SZ HErEH 33.05 1.42 1.80 2.13 23.19 18.36 15.52 IA
603259.SH ZHEA R 57.20 2.98 3.38 3.98 19.21 16.94 14.38 RIFH
002821.SZ Y% 104.71 8.92 6.67 5.76 11.73 15.69 18.17 FIER

1801.HK BikED 40.55 -1.46 -0.60 -0.34 2777 | -68.12 | -117.57 KRITER
688117.SH EiEEY 29.80 0.81 0.58 0.76 36.97 51.34 39.27 FIER
300199.SZ BFH 13.99 -0.40 -0.49 0.08 -34.62 | -28.41 | 164.78 RIER

FRKRIER: , KEREZMR
& LREARFTUREKBERTON, Hiteke —BHH

R R :
e R AT LR BRI, EHHE A BFRIFSE R
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W% GREAT WALL GLORY SECURITIES cO0., LTD PR
B %
v B I EIC B GLP-1eeeeeereeeeresssesessssssssssssssssssssessssssessesssssssssessasssessasses 1
=, BHEBRRABFAEK, GLP-1RA TG FRBIIRA cceeeeereerssesenssnsssanns 3
Z.ARTHARIEHEREEA, GLP-IRA RZEREEF eeeeerenerensennns 5
V. NASH ATIBRE A TH, VIEIRIE correrrerrerrerressessssssssnssssssssssssssssssssasssssssssssasssssasses 8
f. 2% GLP-1RA T3k fh 5, XKz EPaHFRH G CDMO A e 11
5. BREKHK GLP-IRA AR ZFREETFLE, SBEHE oeeeeereeeersessessessnns 14
B UL IR T cercreecerereenensasesssssessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssessnsssssssasens 17
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v GREAT WALL GLORY SECURITIES CO., LTD. 4T
EBF
B 1 2 GLP-1 ARG AR BRI ATBE T oottt 2
B2 @ 2FABEREFIE W I DA ettt 3
B3 SAFLFBRBAYTHMAE (AL ACTFFETLI) e 4
B4 PEZABRBGDT DAL CAR T et 5
BS: 2RFHBRT S TOABETARBEIIETEAIE Do 6
B 6 : PEABERICIEIEA T IR (oot sttt ae e 7
B 7 @ 2R NASH BIRAB (FAZ: T T AD oo 9
B8 : 23K GLP-1RA TIHLEHM (FEIE R IEAE BN oo 11
B9 : 23K GLP-IRA FS3EF 4B (GEAEFN) oo 11
B 10 : 43 GLP-1RA T A4 B A AR L (FRIETIE) oot 11
B 11 2 2FHRFEIIG GLP-TRA SEFHE BT oottt 12
B 12 1 AERIBE GLP-TRA SEF A BT oottt neee 12
B 13 : ¥ E GLP-IRA TH B LFEERE (FZ S E DI s 14
B 14 : & E GLP-1RA & 52 20207 2021 3T F B oo 15
B 15 @ A&E GLP-1RA /& 80 2022 2023 58 F R B oot 15
B16 : PEAEBICHHIE BT DI DL oottt 16
=BR

F L 2 AHE LT GLP-TRA JZ 30 ittt 3
F 2t BBIRIRTETT EIMIITEE oo 5
F 3 0 BRE ET B E IMIITEL e 8
%4 FEMNRARFERIEFEIT NAFLD A7 NASH 8977 oo 9
k5 ¢ AREARM A GLP-1 3213 NASH 69 £ ZAEZE ZHME LR oo 10
&6 1 AHREBZAF GLP-TRA T E I oottt 13
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" GREAT WALL GLORY SECURITIES CO., LTD.

.
=4
&

—\ SHEAEFR—GLP-1

Pk = A% F A IK-1 (glucagon-likepeptide-1,GLP-1) 2 —#P 2t 26 & Hid 29 L e ook
IR F o GLP-1 256 K 5 %F M BP 7T AL 35 B W Ao 25 5 40 69 L R 4 bk, FF vAH) B4
KEBARBE G 77 XA TR B F 2 iko GLP-1 55 3|3k AR Bmie, @id 454402 89 GLP-1 %
Rk (GLP-1R) , {R#tMk Bpampa sty %, @ T GLP-1 6948 B 5 7 & E 48 K BAR B M 69,
L 5% B 5 ¥ K- KK, B 55 KK bE . BB, GLP-1 38 7T 42 3t MR AR Bam I 38 7 Ao £ K |
BV W dn ¥ F ik 3 R AR AR AL, Bk, GLP-1 A RBEASATGE
F¥e

KR GLP-1 ¥ X MMh4a, KR 449 GLP-1 AER R 4P a9F ZIAH 1~2min, HpE
K GLP-1 #F R B ] . &3 GLP-1 K K A& A 24 &t #F L 89 75 mZ —, GLP-1 AR %3 Al
(GLP-1RA) B izd 4. GLP-1RA & —#F GLP-1 £{4h, LAEAKRNERR, FRHL K,
REH A RAEAD LAY SHIEAR R, STIE IRk & BIR 5 & ul, B M@t & ik, pE &
HpEA . BRI E HEEREARAZERHRERES, BB AN E YRR
GLP-1RA Al Fi&77 = A4 /kHm (T2DM) o

PR AR, GLP-IR A4 TR, S, Rk E. B, BWHiE., K6y T Lt
HELREREL, A, GLP-IRAATHE S A HEA ) %, REEKES, GLP-IRA
BT IR B TR IR RE; AHHRET, %30 GLP-1R £ I3 b L 35 L
MBAEERAEN REAREHREL, BB CREEFEBAASIOEEZS . F Xk,
Rl RXBHFECIESE, GLP-IRA RAZFHNRER S RERYPFHER. I, GLP-1 &
HEE MM TAGER A TR, REF IR A 2Ky, X HATET RIS A S0
HAER, EIEBAFERERAT X (NASH) o7 RZ 4 2KE (AD) AUSA A B IREETT B
GLP-1RA &5 FTHLa 8 B 4, LARIRE 5T RF R ELE %8s (AMPK) 55:@%., A
BERATTEREANEZET., Hrha G472 &N R FE A X
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GREAT WALL GLORY SECURITIES CO., LTD.

1: GLP-1 XX EtRS N

K
~
&

Brain

Food intake +

Water intake +

Learning & memory %
Neuroprotection ¢
Inflammation +

Reward behavior 4 =
Palatabll.ity + /\f i L D \>\
Apoptosis ¥+ [~ = A

Pancreas

Insulin secretion 4
Insulin synthesis 4
Glucagon secretion ¥
B-cell proliferation4
Apoptosis +

B-cell survival 4

Kidney

Diuresis ¢
Natriuresis 4

Muscle

Insulin sensitivity 4
Glucose uptake 4

/

Liver

Gluconeogenesis +
Steatosis ¥

Gl Tract

i Gastric empty
' Gl motility §

Heart

Contractility ¢
Cardiac output 4
Myocyte survival 4
Cardioprotection t
Glucose utilizationt
Vasodilation ¢
Glucose uptake 4

Bone Left ventricular function:
] Blood pressure + + —
gﬂne furma;non U Heart rate t4—
one mass ANP production 4
Natriuresis 4
HREIR:  (Glucagon-like peptide 1 (GLP-1)) , KIERIESEMRA

GLP-1RA 7T 4184 Fl Bt Al K42, 5 A GLP-1 FlR M. 2 84 RSB A LT £,
BATAR T L7 89 GLP-1RA A 11 #, £E A L7745 GLP-1RA A 9 #., & EF GLP-1RA ¥ &
FIAT 2 BBRAOGETT, AP RAAEEK, S E4FRES. NAREKR, B RIAEKER
ARERICHERE, LBRHERAKAY GLP-1/GIP e & LR H 9, L4334 H GLP-1 %%
328 AR B
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% 1: £PkE L GLP-1RA =& (HZE 202442 829 H)
B R 3 or 553 5N GLP-1[E =EE

B (%) ) ThHETE

= 5% [ElZR 2023 #%
SLEARRK BRATEf 71 R 1R BH2X 53 2005.4 2009.8 .
Fl@mih 2%
EZ 2023 %
FlHIEpR A E 2 FH1X 97 2010.1 2011.4
g ’ ¥ 73
EZxR 2023 %
FEARRK FFIEIE 1A BHI1R 50 2016.07 | 2017.10 | o
Fl@mih 2%
FA] A S Bk EZEER K3 A 1X = 2014.4
3R 2023 K
ERIFERK FL3k K3 A 1X 90 2014.9 2019.1 E% ks
Fl@M 2%
EZR 2023 %
MABE AL =2tk L FA3 R 100 201612 | =
Fl@m 2%
; s N EI% 2023 %
BELis—¥e:di) EFIEE K3 A 1X 94 2017.12 2021.4
Fl@M 2%
X EABRA TR RRTE 71 B K3 A 1R 53 2012.1 2018.1
= ElZ 2023 #%
sEE AL E geeonl K% 81K - - 20195 | -
@M 2%
AR EMORR EREE K3 SH1 K 94 2019.9 2024.1
BIRIABK L3k K3 A 1X - 2022.5 NDA

BRRIR: EHER, KBERIESMRA
% ABESRSHEIZEARN GLP-1RA =&

=\ BHERBARMIEX, GLP-1RA TispEAEiEH

ARBERBEZAREFEKEFANE K, 2021 FERARK AL 51CA, #2030
FRARE 6 1L, 2045 FHX B0 8L AN, A, P EMERBEH A 2021 FEAT 1A,
42 2045 F3i£ 3] 1.75 10 A

B 2: 2BPEKBEEREFL (ZA)

9 -
8 -
063
7 -
L o7
6 2.86
L [ |
3 227
4 r 1.87
1.75
3T 1.64
5 | 1.41
1 -
0
2021 2030 2045

= EMEA Region China RoW mNorth America

BRIKIE: EFIEE, IDF, KIBERIESMRR
17BA: EMEA A Europe, Middle East, Africa; RoW (Rest of world)J Asia Pacific, Latin Americao
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GREAT WALL GLORY SECURITIES CO., LTD. 4= 7
' AT Ak 52

B RO RS R BB BEA D E XKW RBBMT S, R, BERBAUSAMHELGE
KRR K, B fotf BARHFIELIFREETHELR K . #EFb B0 E T =, 2018-2022
F, EHAERRGHT A8 CAGR A 10%, H+ GLP-1 4= SGLT-2i #4487 H AT & K .
CAGR %A1 4 29%- 33%; 2022/2023 5 & & 34 kB4 7 AL A 4190 102 8 (F% 2023
FPHILERBRHEA 608 LEL) , RIZBK 17%, £ ¥ GLP-1 4= SGLT-2i 247 35 HLAL be ik 38
K, BlHIEERSH A 43%. 40%, 3t HMAE S A A 1850/940 1% 8 (R AT, 269/136
fLE) , HEARTHLESHNA 44%. 22%.

B 3: IEAFELHREKBRAYTIANR (B ZHE7H)

4,500 r 4190 1 50%

4,000 3630 1 40%

43%
3500 40%

3,000
1 20%
2,500
1 10%
2,000 F 1850

. 0,
1,500 | 1300 0%

1090

950 940 1 -10%
690
560
0,
% 440 1 200
.%
L 1 L 1 30%

TOTAL Insulin GLP-1 DPP-41 SGLT-21

1,000 F

500

— 2021/2022 2022/2023 Growth at CER (F%#)

BRIRIE: EAIEE, KBERIESEMRAR
AR : 2022/2023 FEHIFEET 2022 FHEMEFE E 2023 FHE=ZFEF ;20212022 EHIFEET 2021 FEOFTEE 2022 FE=FE,

EFE, £66.8%4 T2DM &5 2 VA —#B B A KE: CLIEFRER. BERBPZHET.
Ko R AL R IR T . o o o o R Y R I

YR G &A% R, ' E T2DM 2407 % K & 2022 Fa9 AR T 534 LT3 K £ 2032
FHART 1,098 10T, FEAEKER 7.5%,. GLP-1RA CLAERT % LIRFZEINT, 75
ARG E, RH 2023 FAHE A K2 T2DM 477 4. GLP-1RA £+ B4 2+
E RS, HWinEia#dER T, T EH T2DM GLP-1RA #7 H AL d 2018 F9AR T 7Ly
KE 2022 FHART 601CT, FEAEKER 69.7%, MitE 2032 FHEKEARKT 667 1C
T, FEEEKEN 271%.
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A AL A5
B 4: PE_BBERFBYHHNE (ZART)
1200
1,000 |
w | ol e B

452

600

400

200 F

0
2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E 2028 2029E 2030L 2031 20321

uGLP-IRA = Hfth

FRRIR: KPREE, KEEIRIESMH
GLP-1RA ZhnF H ARG R K, TRRARALEEZREF . LKA S, 55 7
Al e T EFRAKE, RNAESLERE.

% 2: BEPRRIATT 25 RSEL

X [ B A9
B i dnBE MBS AEIER I—

ZEXAL = T Gl BIERE aalkd
T AR 2 = =) HE el it
MEERAL 5T — 248 = T HE BIERE XU

DPP-4i h x el el BIEERBE
SGLT-2i % x WE 3 3
GLP-1RA = x WE R/t el
KRR ER = =] HE it Gl
R R B R = =] S Galk Gl

TRIRIR: EMIETE, KBERIESARA
BtAA: ASCVD: ®EKHHRELMELIERR; HF LR,

=\ RFKTFEELIKPHERFFEEHA, GLP-1IRA BENREE

FERE R A5 T B AE R B0 R Rt B FARAE I E AR, R—APIRME. A AN, SEEER,
HFEERERBD>E (ICD) L, LA HFHHAIIFEELERERGTEZLAREE, HlhatE ik
T SEBABESF. SHARMERER—F, LA ZOBHRAEfrcBE, REF.
A, BEAAE, SEMEE, AR EE, B IS, FRFEEZAALICHEORER

et Fo H AL TR g1 —HE, AZ AT X s, R ROk, MM, ATTRRM . ARG A= o R

EERETIURS www.ipoipo.cn



http://ipoipo.cn/

P e
@ KigEIRITSERAS

GREAT WALL GLORY SECURITIES CO., LTD. 4= 7
' AT Ak 52

KM, RETUHRNERMAERTRERHAR, FLTAFERSF. Bk, RFESZFE
A2 iBTT o

AREHR T A28 (WHO) #r, MAAREE LA BMI 1842 T 25.0 #= 29.9kg/m> Z d], &
52 LA BMIE A 30.0kg/m? 3 £ % o 42 F B, s A BMI X T 24.0kg/m> 4 # F , BMI X T 28kg/m?
ARERE. FRBEGTR &2 5 A kLN, £4€ BMIK-FT, YEAKREESTAAL
Sl EAERERALERRERAATELE G, Blde, A—RHEFLF, &8 WHO £di6h a8
AARE Ao JEREAT R G FAL, o RB A BRI B A5y 0, + B 5 AT F LM 6948 2 BMI
W& SFAB 5 A A 22.5kg/m? F= 25.9kg/m?, W B Jo P AR F Ao IE M 69 48 &2 BMI 15 A4 5 A1 A 22.8kg/m’
#= 26.6kg/m?,

R A SR A A 2023 R AE MR ) AT & AR R AT MAE R, AF
KT S AR, 2020 FAREHERAL T HAHN 26 LA, 22035 F, ZHFHITLA
i 40 1A, BP B ELAN 2020 F49 38%3E AmE] 2035 S 4942 50%. TR E] 2035 F, FEREE) Bk
A 2020 19 14% L5+ E 2035 549 24%, ASFE 24 20 1.

B 5: £IKFIRART 5 SRIABFPEBEILHNER

45 7 60%

40.05

40 L
1 50%
35 G

30 1 40%

25
1 30%
20
15 F

10
1 10%

0%

2020 2025 2030 2035
B E R ERRIAR (ZA) FEBERIAZ (ZN)
e B E AL A BRI S EE e R B RY S LE

ZRISRIE: World Obesity Atlas 2023, KiBERRIESMRART

AP E, RHCRAZRNLLALRR, (PERREMATRFAXEZEAE) —XF 2T,
feid 4 40 F ) K B AL E A R F IR R BT ARE 2015-2019 F £ B KA E R R HIEET,
HERFERAE, 6 FATILEHREERN 6.8% EHER 3.6%; 6-17 F)LEFfd V568
FEHN 11.1% BBHEEA 7.9%; RA (KT 18 %) thBE X4 34.3%. FEHEEN 164%. AT
BEPETN AT SR 5% A R BRI, BRI P AP L 2@ R E R R LT AT
R e3g it %, 2019 FREFEHFROATEREEEERRRMAATT &1L 11.1%, 48
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EE 1990 589 5.7% B F ¥ ia,

K
~
&

iR kKBRS, PERLERIHEADCH 2018 465 2.13 A LF E 2022 5465 2.59
A, it 3] 2032 F45L 8] 3.3 1A

6: FEBERBHEAODKE

4 -

294 301 308 3.14 320 326 3.30
7 286 i

237 248

213 2.25

2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E
wREBEREMEAD ZAD

BRORE: IBRARSE, PEEFINARE, HWREAE, KERIESMRER
MEMERIMEELEHZNEK, H2HF T RO EZT RO UL GLP-1RA %
W AR AR INTT, ARA T RO ERICRIE LT T HERET K

EAREEN, RHENEFTELEEREHEALA—HK., 2EABAAPRETF 4
(“AACE”) BR£B A FE (“ACE”) BAEEBRN B AR T 2205 255 X FM.
BHHWET AT KT EITTAER, £ GLP-1 THREFHFI B AT, CARKERGWIK
MR TFETIRME. R, ZFHWNTREEFT AR, LEARAEN®Z/ER. GLP-1 £k
AN RN 6T K B% S5 R DT M BE 6 TR W38 Ao JE AR PR R A IR BP B JE I o 0 P AR .

GLP-1RA #5403k 3 ) TR ERSEHAEZ AT, 2R EBWRE A T 2 H LA &) th, 490
JRLES | AR ARER/ th o BR o =Y 254 0915 R X IS HAE BT, 69T M E A R A AAT 10%.
GLP-1IRA KA #F A, iLBHHREGKFH LM EH, & £ FRIZAR Step 1 8915 K
ZHRIERKAE R, 68 B RIXE, 2.4mg 89 8] A FRIKRA-FHRELE 149%; B Ria
JkiE 4% SURMOUNT-1 6916 R = 8K 30 448 B 7, 72 B RXEE, Kiba (B Riakk) Sme.
10mg. 15mg “F3¥mME A H 15%. 19.5%- 20.9%.
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\ / GREAT WALL GLORY SECURITIES CO., LTD.

®3: 2RE LHRERIRT L

= ot R
BmAEMR B AR 1EFHNLE EE _ErhAtiE R [E _EhEdE " #%&ﬁf 2
RERS

36 EXTHRIRIE, HIE
S IEE AR A 2000 &£ (ERACIE | tERIIREE 8.3%, &
BaFE) ZK 1999 &£ 4 H
Bl e B . ARBES) F54E 79 6%.
(NCT00160407)
28 FExtiRitie, i
MR RARE R He P
SRR TSR ARl o 4B (FFHFRE-HFEMLER)
e VIVUS LLC _ 2012478 kb FIRE 92%, BR
fig R y- R 2T .
L . 5B H 1.7%.
5 = A5
(NCT00563368)
56 EXTHRINGE, HIE
% B A NP, A
Nalpropion ERREZRER A (AR
LR 22 JE fth B/ EL ) ) +eHhER) EHEE
. Pharmaceuticals 5/ 20149 A *EH
L] R 9.3%, REFHEN
LLC Fl 5 2R E
1 5.1%.
" (NCT00456521)
56 BEIXTRRIREE, X
GLP-1RA; IERE ¢HF1Z FF4H BMI &
b EavE==3:)N B E EEH=E, IHe 2014 % 12 B 2023% 7R 1L PEAR S%HIEE 5143 51
A 7 43.3%, 18.7%.
(NCT02918279)
68 BEIXTERINIS, Wit
GLP-1RA; fEIRE 48 (2.4mg) =
SERmEmR G . Ay SR mg) PR
5 BRI E EBH=, HIfle 2021 & 6 B *EH 14.9%, REFIAR
A 2.4%,
(NCT03548935)
72 BRI, WS
%H 5mg, 10mg, 15
GLP-V/GIP SEHEH : ;;milﬁauﬁmg
BI/RIABK L3k F; ERBES 2023 & 11 B *E
i e 15%. 19.5%, 20.9%,
- ZRIFIAR 3.1%
(NCT04184622)

HRRIE: EHRER, KEEIESFRRAR
#i%: LB AR EIE AR E T ETE]; IR ERKAY R E LR E A e R E MR R E B E YRR E & R AERY £ T AT

P9. NASH Susi;& N vTHA, L0

AEBAFHERG 7 AT X (NASH) A H TR R AR % 51269 I &K K R A5, HIEEAAH
Fe R M ( “NAFLD” ) £ ™%, £ NAFLD #9887 Ko NAFLD #9434 4 5 Iy 22 1 B I
"B, 7 NASH & Tt K K $A, ZIFmiad TR R Rd <2845, NASH T 5 2T
JERIE, EAT 67 N A& RAFERTHE SRR (FRIL) BAFE. NASH 89 R 1% B &
8.4 T2DM., MRS F bk, Jeffie. SM2 BBE Atk =85, NASH &5 % AR MK £ £
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JEAR

FEt, 2RABT 20%09 R FAEAH NAFLD., NASH R FE Mok £ 2R A,
AR IARGERED TN Rz, —2 NASH R EAH B FOTFA4L, B4 542 RRHFM
% 4 R 0 M 2 B B

KRB AR R T, 2018 £ 2022 F 423K NASH &H5 A% d 2.64 LA KE 289 1LA, £

o B EE NASH &% 42022 £t 4 FHA, FRMT 2 FHA; #it 8 2032 4, 43K
NASH ##¥5A2:3 351CA, PREERED S THA, £FEEEEEI TH AL

& 7: €3k NASH BRAH (BAL: FAAN)
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35 |
30 | -
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15 |
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5t N B N -
0

2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E

wohfE wxE =i FHAMRM

BERIKIRE: World Obesity Atlas, R DAELRL, (iREE, KiNETIESMFER

Lar, 2RAKEM NASH 677 7 £AHF . ARIBWERITL LG RIeAL R, BEITAKEG
163 77 4t 32133+ NAFLD 4= NASH &# R AR & E =7 X & T Amiual 24, NASH 92
Y B AT R o YIRS MG IT a & BAe P B d ARME, BATEITF NASH &AM Tk
TAFH XN, Blheg@ARE, =R KR. BB, 58K, B0 N2 BB K-FFaAb R 4
Hér Eo sLoh, BRI R AIESLTT NASH 69 B4k h4, 2R Al = F SUKBALIT £ 2540 T 0675 IR
BERAASRZEABFFMXRMEL b, EENRARLBEFHANELE E AL BN E
riE % NASH 89 AR R A2 F, 275 HeR2 WA ST 88 A,

%R 4: ZERMARFSHESEATT NAFLD #1 NASH A R

M F R MBS 3 XU

FIB-4 1.3-2.67 &8 LSM FIB-4>2.67 3 LSM >12 kPa
FIB-4<1.3 8% LSM<8kPa B,
BENR 8-12 kPa 5%
BFiE# FO-F1 . ] . .
AR AN HEERT AR BF5EH F2-F4
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AT L A %,
E£FFHAR FrEEHEMEBREEN. BRREERINETE
EBEREERE ATREZ EREK =a |
2415 2543k FDA #t/#E T NASH 877, T2DM EE A&
ST ER S HERIRZEY, HIanELARFIER K —LE GLP-1RA.
Ytk & E AT E LHEFR TR EY NASH B2 B9Rs AR AT 4,
NASH §9Z54573 eI
R = TR /IEIERAY T2DM B2E A,
NASH FFAE (L B9 2545877
\‘Eﬁﬁ
e EBHR, B
FEAR O I B s s XL B TR A R BT BB ST A MATAH R EE, BRE%HTEREFEL
PERRIFIE PER AP IRAR BiEXT NASH B3EZa4 (L85 GLP-1RA)

ZERIKIE: Gastroenterology, XJiRE16, KiHEIRESMZRER
WiBA: FIB-4=4F4{b-4; LSM=FTREEENE.

AE R KRR RAE, A 45 A6 KRR T =,

FGF21. FXR % # 132 &, L+,

resmetirom, & F 2023 5§15 FDA X

B,

#5 % THR- B . PPAR. GLP-1R.

J& 3 B 89 A Madrigal Pharmaceuticals /A ) 49 THR- B # 3 7

XT LT wif, AZRALKRAKIKME T L7 NASH 49

ATFEEMOREBERS, APt RO H R RN QI iEiaed) £442 K.
BV AR A W E K F) A efinopegdutide. $74k4& 4% 3 (Boehringer Ingelheim) #= Zealand Pharma
A9 L E #5) F survodutide % . GLP-1 ¥2 %69 NASH A5 254 K % 16 R =B B ART, RiEF=i%
fe by 5] EXE KT B T 8 R = HK 5.

= 5: 2IKIGRMELAY GLP-1 #1[5) NASH B EERIZAME &

prikyb FR ALY ER RIS
) NCT04822181,
BIEEERK GLP-1R BMiEE 111 FDA. NMPA
CTR20211818
Pemvidutide GLP-1R/ GCGR Altimmune 11 NCT05989711 FDA
. NCT05877547
Efinopegdutide GLP-1R/ GCGR BRb R | FDA., NMPA
CTR20233311
Hanmi
Efocipegtrutide GLP-1R/ GCGR/GIPR II NCT04505436 FDA
Pharmaceutical
BIRBK GLP-1R/ GIPR FL3k II NCT04166773 FDA
Survodutide GLP-1R/GCGR RIRERARER I CTR20212081 NMPA
HEC88473 GLP-1R/ FGF21 I ZREESRER I CTR20232481 NMPA

HERIKRIR: ClinicalTrials.gov, ERZAME, KREE, KiREIRIESMERH
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B £IK GLP-1RA TR, XiE EFiEREMZ4H CDMO Hl&

K
~
&

23R GLP-IRA TR A FHRH K, Efighiilkid. EHEITHELT, 25K
GLP-1RA 3% 45 & 31! 2018 549 80 1L £ Lk 38 K £ 2023 49 362 LT, FAAMHEKE
KB 35%, FF 2022 = 2023 4 B L3k 5 5 47%AF 52%. LHFTHEHREK £ 2
3 £ & Mk Atk RIATKAY ek X B Fh . AT %454 F, S AT T2DM i B JE 45 b £ F3uz, 2023
FH &Y 83%, MEE LI &L B 2018 49 8%tk R £ 2023 49 17%, RN\
# FByo GLP-1RA &9 T2DM & 7 J& 2023 524 E AR AT 300 10 £ T, RiFRRER LA
o) _E AR 9 AL Y, o i E W AE B 2022 F e 3R IE K, 2023 R B AR AT 60 1L £ T,
FlHL3g st & A 132%. KAVIAA, /£ T2DM 473k, K& GLP-1RA &g £ RBiR A, LT 5%
ABBEREEK; REMARL TR THNE, MERRAKP)EREROBERZIURS
BB ET, THARERESBEKRSTHAALEARARL T2DM £ 5 E 8T HAMR.

&l 8: ©¥k GLP-1RA Hif%E# (RBERESHEEN) 9: £IKk GLP-1RA FFm=FRE (GRIED)
100% 100%
8% 9% 7% 8% 11%

17%

0%

0% 2018 2019 2020 2021 2022 2023
2018 2019 2020 2021 2022 2023 = Fi| R & Bk BIERERK = ERPERX =B /RJARK
w HEFRIFGLP-1IRASLEE BEGLP-1RAGEE
BRRIE: EHER, KBERIESMRR BRRIE: EHER, KBERIESEMRR
10: £¥k GLP-1RA HiAEEMIRRKELE (3R1&ENE)
350 9 140%

300 4 120%

_ o
256 |- 100%

4 80%
200
4 60%
150 F
4 40%
100 1 5006

50 F 4 0%

0 -20%

2018 2019 2020 2021 2022 2023
VEFRRBYOY (FHEH)D — i EYOY (5%

e fEFR R GLP-1RA ({Z2%5T) e R EGLP-1RA ({2 5T)

FRRIR: EARER, KEERIESMRR
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2018 4F £ 2023 4, #Aeiti&Aeil kA GLP-1RA 89T %90 51 A A4 E 6:4 49 KT, A
2017 SF ki Ani i 69 8] £ 4 & I AT R4k FDA #t7& I T T2DM. 2021 SF35k 4 A TR & i 0 iz,
A4 & KA B AZAB K 09T G0y BAR # R 48, B E 2023 5, 8 A FIK & 42K GLP-1RA #tk
13K 2] 58%, B ASAERKG T 40 AL & £ 20%. 124K a9 ¥e & GLP-1RA 2 RIATK KA B
RFELEZ Y, L8 2022 5 5 A £ FEE KM T2DM Kk Big K E, 2023 5 & 23K GLP-1RA #)
Pk 2] 15%, FAHEMBIILEIK 970%, MEELERALFR I ARRELF 12 A04HE
WA F 1758 £ T, BRAE.

IE N IE A B A, T2DM 403k, % ATisteisi&feil ko @ iil, T Hm A 6:4; MEAR
BN HiEfeiEfa 5, THDHAEHE 97%.

11: £IK¥EFRI® GLP-1RA Z=H18E 12: 2R E GLP-1RA ZE&1E5

0% 0% 139
17%

1 - I I I I I ] -
0,

19%
30%

41% 53%

55%

2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023

wHREA S R = REA SRS RXAEM = EAER
FRKIR: EARER, KBERIESFMRA FRKIR: EARER, KBERIESFMRA

BAVMRIE L AT 25K GLP-1RA AHR B, #AidEil kM L estmeh 4. &£
¥, 4Lk 49 GLP-1R/GIPR/GCGR =¥ & ¢ 4Rki# 5 7| Retatrutide & T 23 le R =40, 2 IR H0F
Orforglipron AL /& & # s K ZHF . 51334 £ 4 S AF 69 B4 KR E & B JE & T4 F #1716 NMPA
#3 T NDA; isfeiti&ey ok 3] £4& &7k S0mg L AT AR =8+ . K%M S % Cagrilintide
Fo 8] FE A& K9 B 4% 7 CagriSema & T 23 le R =N BT B T Ao RIAKG K3 KA E
ERIEE R, EAERERSS ERERAESRE, BEER. NASH, M REZERES
AR K& JEATR BT TR A s le R = 809K 38, JFakd T R a98dE.
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*6: 2BKFEEM GLP-1RA I TER
BRAA R el BN EE REAE
B GLP-1/GCGR ERE/ALE RE R 1T BUFEPR R HhERIFES (BB
TAHERK GLP-1 RIEED 11 BUHE AR FRERELH
B I/RIARK GLP-1/GIP 1Lk 11 BY%EERTS; AEBE HhERIFLES
Orforglipron (FXEE) GLP-1 FLok 1T BYEGKTR; REBE Phase Il (£¥k)
Retatrutide GLP-1/GIP/GCGR 3 L e, ER L0 Phase Il (£¥k)
{23
insulin icodec+5] 351% .
RE insulin/GLP-1 EEE 11 B PR s Phase Il (&)
Cagrﬂintid;;ﬁ]%m% insulin/GLP-1 S 11 BY%EERTS; AEBE Phase I11 (£¥k)
HERARRK GLP-1 SEAR ) I BV R ch[EEaiE 7
11 BUHERR TR, AERE; B
TG103 GLP-1/HSV-2 AHER/REEY | RRGERR; BB Phase I11 (FR[E)
AR BRI BT 5
SCARARRK GLP-1 EAINESN 11 BUHE PR TR Phase I11 (F[E)
11 BYEGRAR; AEBE; 3
ecnoglutide GLP-1 HLRRHS /S IS I_@:ﬁgﬂzﬁmﬁ;;g Phase I (&)
FEE R R GLP-1 BinleT 11 BUpEFRTS; AERE Phase I11 (F[E)
Crvodutide CLP-LGCGR Vetter Development | BER¥; 5IE7@#%'I§§EHE’I& Phase [T (23)
Services/ZhHR I EE AR R FRE; BREF4EL
BGMO0504 GLP-1/GIP HIREY 11 BUpEFRTS; AERE Phase I (Fh[E)
Efinopegdutide GLP-1/GCGR EEFIH/BRIC KR eSS MERE R AT 5 Phase Il (£¥k)
Exendin-4 Fc B & &R GLP-1 REBRMEHERH 11 BUHE PR TR Phase I (Fh[E)
GZR18 GLP-1 HEH 11 BUpEFRTR; AERE Phase I (Fh[E)
11 BUPEER T, ARBYE;
HECS88473 GLP-1/FGF21 IR &RFEAEZA ;gggﬂﬁ?ii:;'g Phase 11 (FR[E)
HR17031 insulin/GLP-1 1BERER 11 BUHEER TR Phase I (Fh[E)
HRS-7535 (K3 GLP-1 1BREZ 11 BIHEPR TR Phase IT (Fh[E)
HRS9531 GLP-1/GIP 1BERER 11 BUpEFRTS; AERE Phase I (Fh[E)
HS-20094 GLP-1/GIP BAREIZ 11 BUpEFRTS; AERE Phase I (Fh[E)
RAY1225 GLP-1/GIP REEL 11 BY%EERTS; AEBE Phase I1 (FR[E)
TTP273 (K3 GLP-1 HREH 11 BYHEPR TR Phase I (FR[E)
VCT220 (KHD GLP-1 BREZ 11 BY%EERTS; AEBE Phase I (FR[E)
— GLP1 SREH/EHRFZA/NE | 0 BRERE; BB B Phase 11 (D)
WEZ FR¥=

BRRIR: EHER, KBERIESEMRA
/N GLP-1RA &M R 5H LB RAZ. F35 CDMO. TH4I b, stEfT IR
T, AELENAE, AR, TETIEREGKPERAKGREXE, BALFHGRA
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%A CDMO & LA 25 /F—#E; KHF, THENHGLLEARSABL LT, LRX
NDA & FER=H, EEHAHBI], LQHILTLELE—REEL, BIREF 8B, &
MAH AR —BEE A A, 23K GLP-IRA T3 ¥ digf it ALk B EN T £ 5,

7Ny BEKY GLP-1RA BFEEZIREIITR, RERE

KB GLP-1RA T Z AT HEA & £, THHEHMA A AR RABER ET#K. 2023 F,
EAEIET D Z A 79%, HRALEK G 16%, BRHLERGL BN 4%, KB B AT
LW eGP A GLP-1RA, ThEREH A EREDEMEG T 2023 F 7 ARMBRETELE. 4=
A D AT NAR G ROR IR E E S E S, HAF I REMT T2DM & 9 k.

ARIEE 25 B 7 3k 3E, 2023 K& H GLP-1RA 45E 514 8] 41 fe T AR T, BHIEK 21%, i
S5FALWKERD 64%, T 2AZ KA EAERLEHNERE F, BRERREITH,

13: H[E GLP-1RA TN A GZFIZRE RFEREEOR)
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60% |
50% |
40%
30%
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10% |

100% 9 5% 5% 4%
21% S s

90%
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2018 2019 2020 2021 2022 2023
wEMIEE w[AHFR w4k eFEE «CSEY RHRAL

0%

BRRE: EHRES, KERESMIR
B A GLP-1RA = &3t $ 4 Rfe 2R T H4R, FITAKRKPHAH 5. 2021 F & 247,
K E GLP-1RA T3 = 4 BT, T E2REXABEERTEF, TH LR 70%. A
2019 SF % 2021 S B £iHE kA 3) £ A48 & IR G906 R ANEAR, AR T Sk E, HLP,
B AT AR K 69 T 40 51 E 2020 F89 4% 5T £ 2022 F49 29%, B % 8 EAE IR RTEE 16%:;
3] E A& K69 T Ay B0 By 2022 SF 89 31%42 5T E 2023 SF 49 56%.
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& 14: F%[E GLP-1RA = 2020, 2021 F£Z=H18E & 15: F[E GLP-1RA fZ& 2022, 2023 F£=F18E

\\~.-"{

«GEREE - FIRIER DR Rk “ZEARK - FIREAL - DUBERK
FIFIFRAE = SLEFPRAIKER = B RIYERK MEARK = ERIFERR = IR EALA
CGREMEE - BIEASEK " RIRAEEA
BRKE: EHES, KNERTEMHR BRKE: BB, KRERTEMH
#3F: AEJ 2020 FHUIE, JMNEJ 2021 FHUIE #3F: AEJ 2022 FHUEE, JMNEIJ 2023 FHIE

AR RAKRS AL KRB FEI LT, 124 T2DM Foll T & 2 5 5 74 T 2022 42 2023 4F 1)
NMPA #% 7 £ i,

WL AT A E A GLP-IRA SE$ 4 B A H, S EA SR GBLT LT, BT HH0HAZL
B—F b R, Sl EMEKRGE NS EAET 2026 53 A 2 H1, BATAES G S ERXEKRED X
MARBEKS . QS rm, BT TR AR LG EFEARL20A, HEE S, S5,
DR, EHFFEAT @,

YR G %48 2=, B T2DM GLP-1RA 4945 & 31 & 42 R % 25 40 7 5 ALAL L 4] € 4K 2018
F Y 1%R S £ 2022 F 49 11%, 7t 2032 55 & FH L 2 61%. % 5T GLP-1RA #4/£ T2DM
BEEQRRRI, BiEfikke s 4 FKE 2026 FZATHA— T RMHA, BABITL
T NDARBHIFFRAL2ATOHARSEENTHOR, ERELAXEZEABMARALL
FAT. BARKERF LB LA BRG],
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16: PEBEREMEAIHAREER
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w rhEBE RAEREAMITHIAIE (270) EAICLP-IRATHAHIE (Z70)

FRRIR: KREE, KHERRIESMRA

iR G R RT, FEOALERICH M T HARETAME & 2022 FHART 13101y
RKE 2032 FHART A721eT, FALEGEKFEHR 437%. £+, HH GLP-1RA #3§ KFHH
e thdh X R % A SR, T HAEEG 2023 FHOART 412034 £ 2032 SF 09 AR T 455
e, FEEHEKELD 69.22%. FaTRE R THREERIEN GLP-1RA XH £ AR EH A&
SR A RPN AA= R A A NI SRR B, R A E R A Ail R BRSFF R 4
BEIRE T 42 A vy NMPA R L7 F1iF, A 2 A B A & AR 132 2 K 80 Z GLP-1RA.
LATA B GLP-IRA W AR EMBLATHHMNE, TEEAHHRZEL, £ 2023 F&I
GLP-1RA R E 4 KRR, £ EX SRR RAMRTEREENHLT NDA 1%L
T, BAHLAZRE. £FEMN. EMNERELEXZRELEDW LB RKIER AR LA
A& Y ecnoglutide ®91E R BB =, AR XEHAZRUHF R (R EZ R, FHEL£FHK
TE5®) ddak,
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~, AT}
t\ *ﬁﬁ‘\i E}l

EshT g, IR ET 8] EME KA RiAKG RN E, BAFLERAZHF CDMO
b F B E WEHERZHWRMSE, NUEE, ZFEED, HFH L.

.
=4
&

B AT O EBAHK: GLP-1RA 4 T2DM #$ i Rtk R4, Higfeitised 8 £4%
HIKAE 2026 SFZATAAE— % Z AR, E A B AT T NDA a3 5 = A 2% 2 Ak
& B AT, ENKEEN B AT R EIEAT. 16 R SIER T LR AR 7 B3R AN B o
HeHXERRED, RFEED, RAE&LED. QRIAMB: LaT&E GLP-1RA 254 £ 8 F 414
TN, StEAmMARE L, EIEXGFKRFBRAKRREEEEERANHLT NDA 4
HALT, BNBHLAZREA., 0FEMN. ERXERRAEMGBLEEIRKME R AR LN L AL
4 ecnoglutide #9 15 R H 4Bk, BN KEA £ZFANH B GeRERMEI, 2HEAFHRETSF
FEy) ey, HHEXEEELED,

AR EFITR . HESTER:

Bty
IEHKD IEZFEFR
(2024.3.12)

000963.SZ ERES 33.05 1.42 1.80 2.13 23.19 18.36 15.52 IA
603259.SH ZHEA R 57.20 2.98 3.38 3.98 19.21 16.94 14.38 FRIELK
002821.SZ G E 104.71 8.92 6.67 5.76 11.73 15.69 18.17 RITEK
1801.HK BiE%EY 40.55 -1.46 -0.60 -0.34 2777 | -68.12 | -117.57 RIER
688117.SH FiEEY 29.80 0.81 0.58 0.76 36.97 51.34 39.27 FKiEHR
300199.SZ HFZH 13.99 -0.40 -0.49 0.08 -34.62 | 2841 | 164.78 RIFH

FRRIE: , KBERIESFMRA
#iE: EREAHBATNRBKEERTN, HitkE —HHH
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W R 5 BT S AR A TR Mo 4197 25 4 e 57 K AT B K R R, A R B R s B
Tl AR IE AT, T A 1 S R T LA R 0 T A 7T b AL 69 U T AL 6 4 SRR
% £, kAL BARR AT R,

EHBER K. ZAEEHBCR SR TEN K INN, AE—RAALIE, TLBEHY
BT RE a2t b 6 & = 4 & s — T A # R

HRAERE., SAERREHTLEETH, THRIELLENZELE YR,

BEROBAER G, GEREHI, HELiERORAT L GLP-IRA £ L%, AxHE
B A S CRNFT R, E R H IR
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~ R

BRER ST i AR
MESF R BEVTLR -

iRERER 6 NARA, IEHFHEX T HAEERHAKEIEAfRE, EXWT:
EN: B RTHIHRI 20% L L ;

BEF: X THIARM 10%~20%;

it AXTHIARINE —10%~+10% Z (8K F);

HFF: ST HIARM 10% AT .

1Tl % FE VTR -

UREHER 6 MAMA, {TAHEXTHAEERBATKERIEAIRE, EXAT:

B T BHEATIHRN;

it (T SEGTHIARIEREET;

Bk (T ST REETIHRI.

BHANAELRER, TRIESFMEAARATRRFRAEIIFRIRE, IR ABZHEX TR
%, "RERENENHEEZN; REFEIAREHIESFAREIBRT N ANSEERER, tE
WMERHFECERMUAREMFEZENER. REENAIZERIRG, LERILESEERNR R
S5EE, TRMNKERZTRFHERERL.

FIRERAMEERR: 7R 300 #53.

FERER: “BRmAKKE, ATEIER"

KHETRIESFBRA R EEE PEME S EF RIEF RSN SS. AR, RARHE
HISEREA, AWM. KRAURM~ ERFEXRASIFNENESRREFEXRR. AREPH
SEHRIETAFAER, RATNXLEESAERERTEEMEEMRIE, TRIERSER
EMEHESE, EFEMHERLT, REPHESXARENENH NI R IESFESZRH N
Hilfh. AEAELT, RLBAFIRAREFHEATRASIIHE AR FIHE EMHERXRER, &
RERUERSE, RENGBRAE. AREMVAKXABRE, REXQFAERPERYN, E
AN AR SLUEMR B, S5, PEEEL, &N, KRENSREMENEREE
ERIEAF.

HARERE — NI Z BB LA A ik 4 5 B
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