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Abstract

The aging of the domestic population and the increasing attention to
health issues have led to a continuous increase in demand for the
pharmaceutical industry, and the scale of the drug industry is also
expanding, but the development of China's pharmaceutical industry is
also facing many problems, such as low research and development
capabilities and unreasonable industry structure. The national policies of
"two-ticket system" and medical reform have forced pharmaceutical
companies to transform and develop, and some pharmaceutical
companies have adopted M&A and market equity license in order to
expand their scale, strengthen their strength and seize the market.
However, there are no consistent findings on whether the use of M&A
can achieve the purpose.

In this paper, the case of Fosun Pharma's acquisition of Gland
Pharma, the largest M&A transaction in the pharmaceutical industry in
2017, 1s selected for analysis. Exploring the motivation of Fosun
Pharma's M&A, we found that Fosun Pharma was driven by its
globalization strategy, hoping to acquire Gland Pharma's R&D
technology and scientific personnel, improve the industrial chain layout,
and break the market barriers. Thus, after reviewing a large amount of
literature on the motivation and performance of overseas M&A at home

and abroad, we decided to evaluate the short-term market performance
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using the event study method, the long-term financial performance using
traditional financial indicators including growth capability, operational
capability and EVA model, and also focused on non-financial indicators
such as R&D investment, R&D capability, market position and domestic
and overseas operating income to evaluate Fosun Pharma's M&A
performance was comprehensively evaluated to explore whether it
achieved its M&A motives.

From the market performance analysis, the excess cumulative return
rate climbed all the way up after the M&A, and the short-term market
performance was good; from the financial analysis, the traditional
financial indicators showed that Fosun Pharma's long-term benefits were
affected by the epidemic, but there was continuous R&D of its own
products, and the traditional indicators showed a trend of first decreasing
and then increasing. After calculation, Fosun Pharma EVA was positive
before and after the M&A, and it was found that the enterprise value
continued to increase after the M&A, EVA value-added first decreased
and then increased, and EVA value-added is expected to rise in the future.
From the analysis of non-financial indicators, the company has a huge
room for growth in the long run because of its improved R&D capability
and R&D revenue, expanded market position and market share. In
summary, Fosun Pharma could not realize the synergy of M&A

immediately after the acquisition, but through one or two years of
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integration, Fosun Pharma was able to complement the advantages of
Gland Pharma, Fosun Pharma's revenue increased significantly, and the
M&A was able to adjust the industrial structure of Fosun Pharma and
improve its core competitiveness, thus the M&A realized its M&A
motive.

Based on the cases studied in this paper, the following points are
summarized to inspire companies to make overseas acquisitions: firstly,
companies should reasonably choose their target companies according to
their development plans; secondly, in order to promote the successful
completion of M&A, they should flexibly adjust their M&A plans
according to the policy background at home and abroad; finally,
companies should pay attention to the integration of resources after the
completion of M&A to maximize the synergistic effect of M&A and
make the post-merger companies Finally, companies should pay attention
to the integration of resources after the completion of M&A to maximize
the synergistic effect of M&A and make the post-merger company more

competitive.

Keywords: Fosun Pharmaceutical; Gland Pharma; M&A performance;

Event study method; Economic value added
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PUMIR AR, WX ASAS S b E 2T e A R R i st/ AN KK SR
B — TR 2400 M SL I A« I RIS B i BT, 7% BEAE 2 i JLAR B [a] o
RN TSN LR —BUE R TTER A, W ITH 2 5 s M A Re e,
R BN S ARBHREA R ISR E. Hrsih Eii bR, A0 G35 UL K %
SRR ICVET o BRI T BR 2 bR it i I, R T BT A
IR0 = i LAAR, SRAS LS BRI R AR B 200, AT DA AL 7 Ja 4
THBNBA.

Gland Pharma #1145 200 A\ 7245 HIAIT A& BIBAAT 300 N 2247 W= 2535 BT BA, £
TESR TR A S BRI, B2 24533 [T B SO T 5 2 3t 24 i i 4 14
NHRI, MBI 24 B4 & 40 E 32 8 A . 5 R EZK BRI B ORI R R
HEZN Jy, A EiEd RS E W, 3819 Gland Pharma 28 #EBRFINA, $2F+
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AP IR R, AT BV RS RL L, RS T
#1 R&D 1 7.

3.54 EEFLERE

Gland Pharma 3 % 1 F1] 1 24 it 2 A SR ANAAR T 3R o — D7 T o B2 T L i

Gland Pharma B[URE EiAK VR AT 2, HoAe B I A IR KA R R R o e
ARSI T 2 ORI TR, SRR 24 W] DLOERR RN =387, AR AT 3R
AR A P L, KOTBRAR A AR 7 A, T s [ 50nz, B /3B
=2 AW 2GR K R i, ST TRk 138 4 e 0 S AT LA .

(RIS, 52 AR IR 2400 R A 22 ] 24 bl (R T 6 e /0 AT A1 243 et Y HH I e
A I BV T S5 4 A 1] 24 SRR FGAS T3 T AR A 5, 5 R R 25 B I I 254
QUBIEA RE DA A EdE AT AT RS 82, SEBUH (H P Mk 2R A LA B R Rl 7 9%
T EIAE o

3.6 &t

R R 24 T B0 IR AT T S A e VT (107 2R b 55 i e 10 2% A 4
RIS LU, AN 787 i e M i 3 S 1), R I A . HliE. &
MRS ER AT RERE S, BRSNS WA, SRl A= 8eK .

R B2 srif R & AU, INsR &Mk 55t A ER AR e 18] i L3 5 W
RIZIREES TN B, SEDAR b A BRG] A A B vl 5 i, SR RIESh b 55 % e o
WA, PR AN BIRE B ARG, SR A7 EEEsiEeT 7 B8R E
M SEEL T Ak SRR AR R, VB 2R RN 7 Bl 22, s E T, R
SRS T E R EHT 6, GRS br e, SEhEEEITEE
SE. BERA. SRS OHEE . RIGTTH, @il RIS, AN
MR BERBEREAT OO, A RIW R, $ETHEE . W57, AL X 4RI 55
b, BIXEGER T AR SR RS BisE R W55 s
—1R1L.

HEBEAZFWNIGIIFEZ IAEE KRS 2R, C2Bm T B 5B
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RIH, FNILTEWEE L Gland Pharma B25E | R EHEEA . BRI R, &
R L% —HY5 Gland Pharma {RFFEF WA, WHZBE TIREWEE, 4
75 LLL X ROIF W6 ah 22 11 2 B A I U RA 5 . B R BEZ R 1 Gland
Pharma J5U (R GIG AAVE EEHIBN, JF45F 1 Gland Pharma JEH K E ER 4
FEH A AL A B XM . IR JE R 22t —H 5 Gland Pharma {RFF
RAFHZ, BIRFHIT A & AR 77 24 &) 5 2523, 4% Gland Pharma ()
St (TR AN A7 B8 7 LA B B 24 i B AR e 5 BIAR ARl = 7 A 1) R
SERIFIERCE .
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4 S E2EZ5HM Gland Pharma B8R39 4T

4.1 FEHATTIAS ST

RS 80 A DL R DR 245 1R B SR i ot R, a3 5 B R 24 H IR el 4
AT R4 2 T Ok R, W R DR 245 48 T A B TR o 2 AT 1A . E AR
Z57E 2017 4£ 10 A 3 H 52T Gland Pharma [, DA T A SCHE 22 2 9472 H 2017
910 H 3 HIE NG M, 2 B RRIOn H 2 g R J5 20 N2 5 HAE A& 1
M, RP[-20, 20], akdRUScily HIHZ /TS 180 22 4 H B Z AT 31 N5 H
ERAhTHE, BP[-180, -31]. BROAE EEZ Ltk A LT R A B, BFrihid
WA BAE A BT ACRES R , DUFEdES sk B B8R E. (%
T H SRR 2 K H T IR aR 2 AR T NI & R PR, 348 FH 03 T (i A
SRR AR v H il ai 20

AR B P9 B H T3 [RREAT H AN IR (SERRIZR 2 T R 3K

£ 4.1 ERFE
H ENi7]CIE & H AN % 1] 4 22

2017-09-04 0.004419 -0.00544
2017-09-05 0.001987 0.014017
2017-09-06 0.00021 0

2017-09-07 -0.006709 0.023938
2017-09-08 -0.000018 0.001646
2017-09-11 0.002204 -0.030243
2017-09-12 0.002437 -0.008814
2017-09-13 0.001058 -0.001026
2017-09-14 -0.004203 0.020541
2017-09-15 -0.005863 0.039249
2017-09-18 0.002518 0.006133
2017-09-19 -0.001599 0.000321
2017-09-20 0.001963 0.050674
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Bk 4.1 EIRE
H # H i3 [ 45 % FAN B [ 4 2%

2017-09-21 -0.00135 0.000305
2017-09-22 -0.000995 0.011596
2017-09-25 -0.001512 0.024133
2017-09-26 0.001534 -0.027688
2017-09-27 -0.000343 -0.001515
2017-09-28 -0.001529 0.03125

2017-09-29 0.002232 0.005884
2017-10-09 0.007711 0.020181
2017-10-10 0.001718 -0.006021
2017-10-11 0.002192 0.033458
2017-10-12 -0.000076 0.024281
2017-10-13 0.000454 -0.000817
2017-10-16 -0.001533 0.023452
2017-10-17 -0.002322 0.002665
2017-10-18 0.004559 -0.009035
2017-10-19 -0.002313 0.058193
2017-10-20 0.001253 -0.000253
2017-10-23 -0.000122 -0.000253
2017-10-24 0.003123 0.011917
2017-10-25 0.001422 0.046104
2017-10-26 0.003135 -0.018443
2017-10-27 0.00401 0.012445
2017-10-30 -0.005364 -0.031574
2017-10-31 -0.000639 -0.008462
2017-11-01 0.000293 0.003765
2017-11-02 -0.003299 0.020005
2017-11-03 -0.002775 0.05418
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THEL B PO A 2 =] U a2, 75225615 B R R B 25 H Bt [ A i =]
WZIE AR AR e ARSCR AP HETTIE R B BEA B E i (CAPMD K472
Hots, ~nr:

Erip =0+B Rmy

o R oy FE T T35 RO 2525, TR 26 7 B BB 2625, ocR Bt 4
R SRS AR TS R S B AR R 25 AR 3 T
AT E AR, 5 R BRI 0 R AR T )9, 7 3 e 5
AR K fi .

=T

g & 0 © o&g o 2
8 1, St Bodb B8 o
=1 g 1 a e oc%@a%?&gog o
% =l O DWn
— o
0T oo |

=]

5 ul

o
I [ I I I [ |
-0.015 -0010 -0005 0000 0005 0010 0.015

H i kR

Bl 4.1 [l FR LR 5

Ut o = 0.0016,B = 03919 , 7 i £& ¥ [ 14 Jr 7 Jy Eqyry = 0.0016 +

0.3919  Rmy. 4 & FUIWH H didz R B AN TR, H R 2R 1

() TREHUR 25 R

&%, FIHE R 251 A SR i % - EE [l 4 26445 21 LA I 8] % [-20,207] 34 18]
FIFBAT B , AR5 BRI R A IS 2] T RAESM a2, BARBUE N
iy
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£ 42 WBERITHER

F 3] T 2 % SR at % HElaER RibEAE R
2017-09-04 -0.000503 -0.00544 -0.004937 -0.004937
2017-09-05 0.007123 0.014017 0.006894 0.001957
2017-09-06 0.001629 0 -0.001629 0.000328
2017-09-07 0.011011 0.023938 0.012927 0.013255
2017-09-08 0.002274 0.001646 -0.000628 0.012627
2017-09-11 -0.010223 -0.030243 -0.02002 -0.007393
2017-09-12 -0.001825 -0.008814 -0.006989 -0.014382
2017-09-13 0.001227 -0.001026 -0.002253 -0.016635
2017-09-14 0.009679 0.020541 0.010862 -0.005773
2017-09-15 0.017011 0.039249 0.022238 0.016465
2017-09-18 0.004033 0.006133 0.0021 0.018565
2017-09-19 0.001755 0.000321 -0.001434 0.017131
2017-09-20 0.021489 0.050674 0.029185 0.046316
2017-09-21 0.001749 0.000305 -0.001444 0.044872
2017-09-22 0.006174 0.011596 0.005422 0.050294
2017-09-25 0.011087 0.024133 0.013046 0.06334
2017-09-26 -0.009222 -0.027688 -0.018466 0.044874
2017-09-27 0.001036 -0.001515 -0.002551 0.042323
2017-09-28 0.013876 0.03125 0.017374 0.059697
2017-09-29 0.003935 0.005884 0.001949 0.061646
2017-10-09 0.009538 0.020181 0.010643 0.072289
2017-10-10 -0.000730 -0.006021 -0.005291 0.066998
2017-10-11 0.014742 0.033458 0.018716 0.085714
2017-10-12 0.011145 0.024281 0.013136 0.09885
2017-10-13 0.001309 -0.000817 -0.002126 0.096724
2017-10-16 0.010820 0.023452 0.012632 0.109356
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gk 42 WRRITER

H iAW 2 22 SEBRU A5 % R A 2 % LA R

2017-10-17 0.002674 0.002665 -0.000009 0.109347
2017-10-18 -0.001911 -0.009035 -0.007124 0.102223
2017-10-19 0.024435 0.058193 0.033758 0.135981
2017-10-20 0.001530 -0.000253 -0.001783 0.134198
2017-10-23 0.005549 -0.000253 -0.005802 0.128396
2017-10-24 0.006300 0.011917 0.0056174 0.1340134
2017-10-25 0.019698 0.046104 0.026406 0.1604194
2017-10-26 -0.005598 -0.018443 -0.012845 0.1475744
2017-10-27 0.006507 0.012445 0.005938 0.1535124
2017-10-30 -0.010745 -0.031574 -0.020829 0.1326834
2017-10-31 -0.001687 -0.008462 -0.006775 0.1259084
2017-11-01 0.003105 0.003765 0.00066 0.1265684
2017-11-02 0.009469 0.020005 0.010536 0.1371044
2017-11-03 0.022863 0.05418 0.031317 0.1684214
i variable

P — e

""" BT E

104

%o

20 10 0
B (8]

Bl 4.2 LS
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W 4.2 o e S5m0, BB 2 B SR B A Rl R B AR ESRAE 0%
AR, SR EIEEREERE HBEBOR: B 9 A 15 HEJA, Rib@ak
mRRTFH T, IR DNHIEE T 0.1684214, XKW, (LIS
BOT T B S S A S B AR EF IR, X IR shit e 7 B AR
ZiRgTE . AR, T B R RO IR R SRR, B R R
#5718 Gland Pharma J& BE A RUKBLHIRGEARRAA . R IH#ENEER, N
M9 R 35 s, Bt ETa AT 2R R s K .

4.2 KHAW 535 4R

4.2.1 WBIBFRXTEE DR

WL E B EAIFWETE (2014 42021 4F) IBRIGE 1. KIERES T 1R
Be 1. BIERE ST AT /08T, BRI B I« A SR BT ME S

SR BRAGHEAT I L, Bd ok B wind BdE - wind ATV SRR B IT R A
R IR 2 B IHFRER .

4.2.1.1 BFgEHIEFRS T

BRIBE JTTE WA M TR R P2ULZEER (ROE) TTM AUE 8 77 i Fl i
(ROA) TTM.
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16

14

12

10

2014 2015 2016 2017 2018 2019 2020 2021

— SR e FTAIGE

B 4.3 R

ME 4.3 TR, B EEZG 5 I E 2R (ROE)TTM 1E 2014 £ 2017
EETATIAKE, SARECERR, 2017 SETFAE R IE, 2018 S MR RE R, R
AT IIME . 2019 SEAEAT NV AME RESE T PRI, B R B 2515 55 7= W s R T 4R
Tt

SHEFFK
25

20

15

10

2014 2015 2016 2017 2018 2019 2020 2021

—REE e fTUIE

A 4.4 BEFFZE

ME 4.4 FaTLUEH, BREEAHERFZE (ROA) TTM 1E 2014 £3] 2016
EEE AT IMEA AR A _E, 2017 5T IIE R Z RN, 2018 453 R,
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ZJEPRFERES BT, 2019 EH] 2021 FATIIE R EFHEH . EMNEAZ
H W Gland Pharma 520, JEIW 5 A SLRIEE A E . WIFTIT K. .
L) BE AN AR MY A S5 T T HEAT B R o HER 29T BT L AR AR B SR 2,
R R AE B AE 7 i AT E BT T R R 2GR 2 24 ik TR NERR
K BT A, A7 S R D, SR AR B

4.2.1.2 BIKBENIIRIRSTHT

Bk A RR A ST T K 9 R 3R B e E

43 HEEAGRKEEN T

B KR TR

2014 20.30 21.19
2015 4.85 21.13
2016 16.02 5.92

2017 26.69 11.30
2018 34.45 -15.77
2019 14.72 23.96
2020 6.02 5.25

2021 28.70 26.59
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40.00

30.00

20.00

10.00

0.00

2014 2015 2016 2017 2019 2020 2021
-10.00 ‘

-20.00
— BN —— ST R

B 4.5 REEAGRKEIIHT

M 4.5 FRTBLE H, BREEGENMIRAIG KRS, 2015 4£3] 2018 4F
HREEZEWRNGKAEE FTHES, FHWRCRALE, 2019 F52 51 520 2
& NBE, 2021 FXERE BT PRNEE KRR S, 1E 2018 F{LH]
FAE, 2019 FAE BT, T ATAOE, 2020 43X R, B ATEIIE G
RER TSNS, 3T T BA ], 107 i A BELE RN TR i & ik, i
DA ORI R T B, AH A R e BT L s, AlEE SR BT, 2019 4F
ST R 2B PR SR (BORIRRED i IR KB

4.2.1.3 EBREEHIEFRS T

A RE JIFEARA SO T TR B EL 2R . TS E R A H 2= i fg bl
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18

16

14

12
' ‘-~‘-._,/"""...""---""-‘————‘———~..~..------

0.8

0.6

04
0:2

2014 2015 2016 2017 2018 2019 2020 2021

— R E e (T

E 4.6 Wb Ex

16

14

1.2

0.6

04

0.2

2014 2015 2016 2017 2018 2019 2020 2021

_’EEE%.."' ?ﬁ'j_liil)]1ﬁ

B 4.7 EFhHLR

B H AR AE ) R AR T 2 GTRE /1, E 4.6 M 4.7 HalLUEH, R
B EAIREN LR M) LR — EAR AT P BE . 2017 £ R R AP
FabR N BERESS LEAT LA TR/ SEIE, Y Gland Pharma " KE B 4,
SR IR AE KR R 2017 45 10 A 588K 2018 AR LK
JHG BRI RN T 45 BT, IR 5 IR 2 /i 2016 SR APIRAS . 2020 4
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WA ST R BN RIS R R B

60
50

40

30
20

10

2014 2015 2016 2017 2018 2019 2020 2021

—EEE%OOOOO ?ﬁ'j_lii",]1§

B 4.8 F=ffitbs

ME 48 TR LLE H, BREARE ™ AFLE B TPk, 57
B fiit L RARR I RE ) o A7 ML 587 A5 LU /K FAE 2014 483 2016 4 2 T B
B, 2017 FAME B, 25 2019 43 2021 FFEE T . B REEZATE 2016
EFFUE FBE, 2017 FFUREE LT, 2018 SEAE M AR FE T AR, 2019 FEFFUA R %,
3 2020 FHIKE BIFFWFETIIAKT, R 2E BT

CAER i), SREEZEIEGRE AN, 57 IR aERIC, S
BB ST RN AL A DL I BR 7=, AN BRI T A B A4 5 5%, 3 O AR AR A
AT RE SR R N B R R 2 AE A 3R Bl 2R 1 R L T ORI 4, BB AR
BB AR P BN T AP B S, AR NS R T B 2 W8 1 B 77 458 71
fit. (HIIEATRE ) = TAT K

4.2.1.4 ZEREDIBIRD

58 RE JTFRFR A AT T B 77 B e R TTM MUK 3R B 35 3R TTM A7 R
JA 3R TTM.,
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0.9
L T

T
0.6

05

0.4 _—

0.3

0.2
0.1

2014 2015 2016 2017 2018 2019 2020 2021

_EEE%..... ?ﬁ'j_lii/}]1ﬁ

B 4.9 BE~HFER TTM

M 4.9 thaf DU H, 2014-2016 E[R], B REEZG B RS H LR,
R R AG AR TIMARTATIEE . 2017-2018 4E[H], X—1E M IHFEH
AL JT AR, T AR AT R 2 IR I 8 KR %42, IF BRI 58 U I8 A 1R
BT EOR S EENEES, LAH Mot R K, B2, JEEAGELRl
W R BNBAC =, T — B E] . 2019-2021 4F[H], FHIE7= A R A8
TR TIM A BT B AT E 2 R .

2014 2015 2016 2017 2018 2019 2020 2021

—EEEY e I

B 4.10 MK EER TTM
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K 4.10 Bor, R B2 RIUK R 3 TTM EATL-~F 47K, AT 4w
(Al R v . ERBEZG T 2017 4 10 A SE BB G, Al s i i
e TTM A BB IR, X R A RSO R 1 SO AR, TR T 30
JEAMVIE R A E B RN, SREEEEIEAR. M 2020 FHE, If
DA 7= A TR 8O RAE LU 3R 8 % % TTM HF A6 [R1 7

2014 2015 2016 2017 2018 2019 2020 2021

—_—EEET e IO

B 4.11 F#HRBHEETTM

Kl 4.11 o, 2014 3 2016 57 2 & 25 A7 02 i) e Z B AR FRAEAT ML A (1) -F
ByK#E, 2017 FREEEZBERK, —EREIRE] 2020 4, 2020 4 LI H&IKE,
2021 SERMESRTH, FIRFFERTHRAKE . R\FEFMWLE ARG, SIHEEFSEE
T B HE MR, A7 DR S S, 3 -6 £ 2 2 2% T AR [RI T o5 T Ak 95 4,
BERAIR A R B4 0 B D 8 4 J A 3, AT A ) BR8N = AR . AL 2021
FIFUG, TR RO TR A B TTM 238 BTt

4.2.2 ET EVA I8 H MG 5

EVA [ 4% /& Economic Value Added, H CRIBENETFIMNE, & HEE
Stern Stewart ¥ 1) A 7] 20 90 AEATH A 19— R AL i) 8 43 A LA S
Wriehs. JERETRE LR EZHMGIFGR, 2010 4 EVA SR 9l % i
ZEN S OIENR . EVA R MWEARBMA, BHEWKEFKE, &oE—
BRI 18] A BN IR B A B Dy Ao lb B3t AT A BB R, DRI 48 ) 2 B AR
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AE T 2R EBE RN, % B R AR RARAE BT ANE, e ihF)
) B B Dy 4 THT Y A e £l 5%

EVA % (117 0 AR R #5838 TSR Il i e i 22 5 HAE AT 1 AR
ALLRR) RS $5 5% T RE R A3 PRI B A 55, tH s W R TE BN IR 95 4 Pty Sk 1) 4 )
JE T I TS P TR R I ER, A A “HBE” , ki
WAFREK: Mk, WM “WE” W, hrpkgudaEaEk, Hik
EINFFEIE . PTG A 2 AR T R BRI A G, BEE
b B A TR AR A

EVA T15H Ax0N: EVA=NOPAT - WACC * TC

NOPAT REERLG 15 A, WACC FR I INBCF B A A, TC /2
AN T A . NOPAT f VR B B3 I B 2 R HEAT, AT

NOPAT = E MV + W 55 9% F + BE 7 I B 451 2k — A oA E R 0 i — 48 %
i 75 —EVA

PAAELE R WA 25 IS e BEAT VAR IR, SR I RAL S SO PN TR PR 85, 188 %
AT RS A5 PR S — V1B AR 1) 9 FH AT Rk 25, (FR 22 G N =2 H 8 09 25 BE AR 1Y)
T RS JE BT A ORI . tBATEAA, 7E EVA KT 0 IESL R, ZA A HIBUE
FE B R T AR R AREH R, ARSI kR,
M EVAKT 0 MBS T, BRERE %A R 1BE 1§ B S I e VA 8 FLRT et
A AR 2, R A R A E R . Bk, AN fEH SRS b
RIUCAIEEA, (A EVA $880F A — & R IEM, WA TREZ 7.

4.2.2.1 EEEHHSTHEARRITE

(1) BALS AR
MERERZ 2015 3] 2019 SFHM S5IE R T BUE H, XTREEAINS, &
ST BN T H EER WA R BT AR AR TR, R
it BN B WSS BT IRME S5, X IR IR R R R 2
PRI 5545 75 AU B BEAT (o BEASAL 9% PR BAE A RGN P2 bt 7e . I 0T A 5%
A, EARAE A A A P 2B TS A R AR AR A — IR TEAHTE RIJT4H, 8%, &
BEAT 2P R RIS, D dt i o m B R AE R AR A AR B 2 SR AT — IR
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4, ORI TENSc . Br by 15 8 LK &k Jg, #£ EVA [t
Borp, XX T U, G e AT . B RN BEA PR
Hseask B OO RS, EsRIE), RE 2B P AR 5 LRI
Pt o ARSCBUE BEAAL B I TR I () 2EAT A, IR RIS DL l&] 4.4 o

R 44 BRUBRH AR Bhr: AT
IH 2015 2016 2017 2018 2019
WU R B 67003.58 7147491  102653.79 14796123  204140.06

A T FH 67003.58 71474.91 102653.79  147961.23 204140.06
Ry A 13400.716  14294.982  20530.758 29592246  40828.012
-SEBR 73 P 13400.716  27695.698  48226.456  77818.702  118646.714
NOPAT §Z1A 4 53602.864  43779.212  54427.334 70142528  85493.346

ST TC IR 53602.864  43779.212 54427.334  70142.528 85493.346

(2) IBIEFTABLH B

T3 AE BT AR AR R A 2 E T Ao 4% BB 2 v 1) 7 QR4 BBV e 1) 7 20t 4
ISR — B 724 TR, FrUAZETHSE EVA I, BEXHEE A prq B gt AT 0 %
ETERZAER L TSR, WIZ NS NOPAT w, # L T b AT B
es, JUZEIN NOPAT H4BR . 33 4E Fr 4550 (14 1A 8 2 445 138 A P 49850 471 f5 78 20 0k
ZHBIEFTAGRLEE ARSI ERIER, A EHEANE NOPAT, Wik ¥
R, I e NOPAT Hidnbk. SR EE 25 it 3 Bl a1 4.5 fis:
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R 4.5 BEFTEBIAR Bfi. AT
i H 2015 2016 2017 2018 2019
I S P AR5 7 A5 184476.19 178642.68 298114.94  290835.9  299404.79

WIE AR AT ST -8,456.92  -5833.51 11947226  -7279.03 8568.89

186 4 P AR 5 10247.67  12955.06 1445235  17313.48  19609.46
196 JE FIT AR B 8 7 AR B A 125.5 2707.39 1497.29 2861.13 2295.98
NOPAT S0 i -8,582.42  -8540.9 11797496 -10140.16  -6272.91
X TC H5 -174228.52 -165687.62 -283662.59 -273522.42 -279795.33

(3) EMAMI I

BN AR IR S e B R e AR S H R AR P A B TR B R B
RIHAN, REIMNRAER, AEEHI, XL E MEIUH X KT
ZE R BRI, DR B AT AR . R, 257 A RE, UM NOPAT
ek 2, 257 A 9 AN NOPAT A o ELpRTHE A B A1 32 s 22 DA
B H R B 2 NOPAT S2IAE, g 4.6 Fion:

£ 4.6 BMSMGCTIRE B A
i H 2015 2016 2017 2018 2019
2N 10666.09 19511.3 1348.25 8286.01 7738.23
ED AR 3200.16 2298.03 2665.97 3880.1 4518.48
NOPAT 51 i -7465.93 -17213.27 1317.72 -4405.91 -3219.75

(4) T35 3% IR B

WA 55 3% & A RN 1 25 38 BEASEAT A2 7 A 8 P e R A FEX A Al =
TS s BEAT THR, S THbRiE, W55 BRI AT DA E T N 2 i e, 4
A AETHSE EVA (R, B BA AR 4 1k T A H R E
AETHH NOPAT F BRI el ], AR BB s 17k, HE
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BV A PN 2 T e VAT:D'E R ZjFE Gland Pharma ff1Z580 73 BT

H G BB RS o DR SR/ E A B Ia 43 B 45 9 B, R0 58 40 1)
WE, He5 2, BEREEZNFR) B A MR NOPAT 1, JHEN
wmZ 4.7 Fis:

4.7 MEHAARE B Ax

T H 2015 2016 2017 2018 2019
FR ST H 47577.07 49134.09 58870.23 93757.93 109426.6
MR 315.63 2984.07 3026.02 9603.82 4075.82

NOPAT §1i 45 47261.44 46150.02 5584421 84154.11 105350.78

(5) LB AMmAAE

T BB TS A T B SO R T, RS NAT IR TSI Ak S T
H, AT EH S EARESE TR 6, BT A " BN BEAR, H
AR E R

* 4.8 TREMBN G HE Bfi: T

T H 2015 2016 2017 2018 2019
HoAth i 5h £ i 9252.67 55911.99 7733.69 22744.53 24896.93
FoAth A 5 115789.26  126365.24 269689.10 323721.79 390622.37

TSR K 26023.48 38574.45 52726.35 46051.25 48550.83
WA A5 B 50377.98 47819.79 48007.22 47890.53 75962.79
Jz A BR T 357 T 37665.05 44419.35 55883.03 57870.15 69739.69
JREAST T K 97321.96 102479.11 178188.35 218428.03 215274.68
7o R A 336430.4 415569.93 612227.74 716706.28 825047.29
XF TC 52 -336430.4  -415569.93  -612227.74  -716706.28  -825047.29

(6) BE=IRAE A R B
WEHZAEMTE S, & KRR EEREE LB 34T UM IH, i
PRI B3 R A HE 25, AREILEH S UM SR ENE, R AT DUSE st S i H 22 =] 11
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SRR, sEROHRITIH UG FIA R, TSI AZ S, Holk
e AR, FTLA, FEXT EVA BHTRER, BN 2R X — o i L,
w3 4.9 Fins:

R 49 BRERES KR Bhr: T

i H 2015 2016 2017 2018 2019
IREHER AR S 75997.79 78128.71 80493.85 88673.9 134392.97
Ve RIERS: s K 566.59 2130.92 2365.14 8180.05 45719.07
NOPAT 51 i 566.59 2130.92 2365.14 8180.05 45719.07
I TC KB THsgm  75997.79 78128.71 80493.85 88673.9 134392.97

(1) ERTERHE

FESE TRETHH S R (1R i lox 2R 58 B IEAEZEAT F IR T H 1S A2 50—
T — RSB R, 2A F) R BN IB P BN K RN B, AT A
FEARKE A, (EREEX H AT 2w I8 E B R H B, ARy A =R .
A2 F AESRAT AR BB, X &R 20 B3 M MR PRI OK, A e A =B
BEAREE T, BT DAEREAT R SN B 2 X B B S B, IR 4.10 PR

410 EEITEMARE Bl AT

T H 2015 2016 2017 2018 2019

TR 100,122.35 115,989.53 175,986.57 203,980.03 314990.63

XFTC B2 -100122.35 -115989.53 -175986.57 -203980.03 -314990.63

(8) HEHAE

PR E ST HENE T, BEOREG—ENER, MBI A AR HZ
BEAT U, — BRI TR, Wi A R R B R a2 . AT LA R
Wi iy, BARSAE A RIS i A BT T R, HL W 72 AR B IR 25 5 E o6 2 ] R
WA JE P R SR, BT LAYE VLA ] IS TR BRIN 720K — 43 (¥ 5
wihn b AARYEE B 2L JUE RS, s AWE N, Bt
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HRFATEIE.
(9) EVA Bl i %
EVA [R5 A2 T3 B2 I 36 at b, 4% BBLS 1 &8 Rl 21 H i
WUH BEAT 7RI B, SR A, 5 R eI H A A E i g B
WIBEATFORR, A AR IS PRI, BT IV R4 SROD IR WL T R 4.11:

% 4.11 EVA Bl Bhr: At
TiH 2015 2016 2017 2018 2019

FrsEi 2 50117.07  35020.70 4764576 55971.07  78223.14
BAWEA (5 53602.86  43779.21 5442733 70142.53  85493.35
IR HE A SE InAT (+) 566.59 2130.92 2365.14 8180.05 45719.07
BN (5 10666.09 19511.30 1348.25 8286.01 7738.23
EANSCH (5 3200.16 2298.03 2665.97 3880.10 4518.48
MR (H 47577.07  49134.09  58870.23  93757.93  109426.60
o (- 315.63 2984.07 3026.02 9603.82 4075.82
EVA Bilftif % 144082.03  109867.58  161600.16  214041.85  311566.59

4.2.2.2 FREFELFBEHTE

NOPAT=E MV A+ 55 B FH 1R B0+ 48 T4 45 <o 98 o 450+ 7 25 40 4 + 008 S T 49
REBETT ARBUEIN 577 900 +BE AR 9% FH-EVA Bl %

L _ESCHIFXT NOPAT 5 ZLR B I H AT TH, A2 LA g kAt 1
R XL 3 E YA RS S i A T BN s, R THROD BTSSR UK 4.12
I
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®4.12 BUFELAIE Bfr: T
i H 2015 2016 2017 2018 2019
=\ INE 32971722 339941.61 407489.37 353553.38  449355.51
FIERH (5 47577.07  49134.09 57754.07  92965.79  109426.60
o () 315.63 2984.07  3026.02  9603.82 4075.82
DERAR G (+) 248807.85 306011.04 441458.58 561497.69 731614.73

IBREFT SRR P2 ARG (-) 125.50 2707.39 1497.30 2861.13 2295.98

BEIEPT AR MARAR A (+)  -8456.92  -5833.51 119472.26  -7279.03 8568.89

BEPE IR AE R S A (H 566.59 213092  2365.14  8180.05  45719.07
BN (5 -7465.93  -17213.27  1317.72  -440591  -3219.75
TR (H 53602.86  43779.21 5442733  70142.53  85493.35

EVA BilOR% (5 144082.03 109867.58 161600.16 214041.85 311566.59
NOPAT 519825.58 602391.05 918160.99 848147.70 1109020.01

4.2.2.3 BEEBRANEEMALLSHHITE

BNBEA LA AT, — 850 & B0 55 BEA L LB R B A R, L5
25 TR T DA B BR 25 1) 587 D R 4R B A 4h— AR s R AR R 2R 9%
FIAN S e e 2 HEAT AL, 2 BRI E o R4 A X THR AR
IR EE, [R5 B A B A 155 BE AN a B2 A% A LU i ik i
W,y AR A

TC=151 55 B A + B a B A+ HN BEA P HE 0 — 7 1 TRE I
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K413 EEABRARHABRBEARLEH BAL: Figt
i H 2015 2016 2017 2018 2019
T K 547170.55 38262097 971486.63  561754.34  635828.69
— N B AER B 7

186246.86  182417.67  45588.93 510659.73 256226.3

fot

KA 167620.15  218290.5 83559.18  863066.15  729304.38
NAS A5 55 189532.4  338805.26  423538.19  403945.7  528386.32
Ofiiss wAE T 1090569.96  1122134.4 1524172.93 2339425.92 2149745.69
A () 1818157.01 2219021.55 2532686.81 2797773.64 3188806.61
DR () 248807.85 306011.04 44145858 561497.69  731614.73
PP AE SR () 566.59 2130.92 2365.14 8180.05 45719.07
I 2 BT 1S B A 5T R A0
-8456.92 -5833.51 119472.26  -7279.03 8568.89
(+
T3 JIE AT SR 5 P2 AR A (=) 125.5 2707.39 1497.3 2861.13 2295.98
AT R 3 S
53602.864 43779212 54427334  70142.528  85493.346
(+
TR TRE (5 100122.35  115989.53  175986.57  203980.03  314990.63

2012429.54 244641229 2972926.25 3223473.71 3742916.03
M BEA B AT

4 2 4 8 6
3102999.50 3568546.69 4497099.18 5562899.63 5892661.72
B
4 2 4 8 6
&AL 35.15% 31.45% 33.89% 42.05% 36.48%
B A 5 e 64.85% 68.55% 66.11% 57.95% 63.52%

4.2.2.4 MRBREEEITE

AL AS A ) AN i BEAS AR 45 55 B2 AS A A e o
(1D HREERRAK T
ST R PR T P SR R R R 2 R S ORI R A Ak 1 B 1, L 4 A
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LR ZR R BT 6 55 BEAR A, BERAEBI R R HBUE 6 %% HA A, ERE
=245 2015 2-2019 FHFER IR, A 7] 3B 55 o 4k, — AN LA
AR KR, B R B 25 KR 3K o5 LU AN ), BTRAR T 7 (3,
T A N BRARAT 1 — AR S DT SR TR e 22 VR S0 3R 2, T 30 £ R R 3R

WAL NI MER . TS R 3R 4.14:

X 4.14 HFFEEAHAE B Figu
i H 2015 2016 2017 2018 2019
R K 547170.55  382620.97  971486.63  561754.34  635828.69
KK 167620.15  218290.5 83559.18  863066.15  729304.38
FLIAfE R 76.55% 63.67% 92.08% 39.43% 46.58%
KIAfE G 23.45% 36.33% 7.92% 60.57% 53.42%
T 3R 4.35% 4.35% 4.35% 4.35% 4.35%
K HE A A 4.75% 4.75% 4.75% 4.75% 4.75%
A 57 55 T A AR 4.44% 4.50% 4.38% 4.59% 4.56%
FITAS BB % 25% 25% 25% 25% 25%
B 5 157 55 A A 3.33% 3.37% 3.29% 3.44% 3.42%

(2) MBEREBRAHTHE

o BE AR J A R 48 2 ) a8 AT T S R SR B % 46 P 7 B S AT IR 00, E XX
ANBUE AT IR, 8% 2 CAPM ¥ CEAREP=ENRR) ,CAPM K
T INEW T

KE=Rf+px (Rm-Rf)

Hrb, KE RRBGETHARA, REATREGHZER, RRER—FKA [N HE—
RESE BIASAEAEATAT AU T H AT BN REAF 2 (R 26 . AT IR ik, &
B4R 51 R 22 3.43% 1 9 T KU R 28 PO AU SR 8, 78 AR R ISR AN T
BRI TR BN I, A 7T A A 28 2 B e N IR BEARE : Rm—RE i KUK
BEA, — Mt T TG AR FR 3 U, A TN 4% € AT KUK .

SR EZ 2015-2019 A RN AL 2 B2 A AR R THE S5 2R W R 36 4.15:
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£ 415 HBEERRA

mH 2015 2016 2017 2018 2019

T AR YA i 6 3.43% 3.43% 3.43% 3.43% 3.43%
B1H 0.96 0.75 0.57 1.35 1.39
A i A 4% 4% 4% 4% 4%

R 2R A A 7.27% 6.43% 5.71% 8.83% 8.99%

(3) Hni Bt A A M &

WACC FITHEE R R X FE I 70 ) 5 L a8 08 A A 5 5L o B8 AR S A L
IR BiJE 655 B A S o A S AU L E A, SRR AN, FLAAT
Bl LA AN R 3R 4.16:

£ 416 MRERRA

i H 2015 2016 2017 2018 2019
ERAAE NI EN 7.27% 6.43% 5.71% 8.83% 8.99%
B BEA L 64.85% 68.55% 66.11% 57.95% 63.52%
i 5 5 55 B A A 3.33% 3.37% 3.29% 3.44% 3.42%
i 25 BEA i L 35.15% 31.45% 33.89% 42.05% 36.48%
WACC 5.89% 5.47% 4.89% 6.57% 6.96%
4.2.2.5 EVA it E

BT EATE, EARE TS mE, TUREASFEHE AEZ T EVA
1 EVA g, BAREdE B gE Rk 4.17 Pios:
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£ 41TEVAHE BAr: JIou
i H 2015 2016 2017 2018 2019
NOPAT 584213.126  655957.18 1002938.726  946006.38  1251227.7
TC 311640022 359624239  4545325.64 5640718.34 6011308.44
WACC 5.89% 5.48% 4.90% 6.60% 7.00%
EVA 400588.1973  459039.50  780217.77 57392726  830492.34
EVA H#1H — 58451.31 321178.27  -206290.51  256565.08

it bl E—RFIMIHE, 5H 7T EVA F EVA #i{H. ol WE REEAE
2015-2019 i) EVA ¥ 15, XRWIFEX 5 FE N, A F 5 KT HE BB =)
WE T AF AT AR, AFEAS T EREAFNE, ST AR KM EE K. 2
7 EVA I KAIE DG, 1£ 2018 4F, Ak EVA BARRIESE, (H2AHLER
A —4F, HZ/ERIEMEAR, W8 /252t Gland Pharma 5210, 2018 45 E L2
(L AE N 353553.38 J5 G, AHEL 2017 4E1#) 407489.37 J3 70 NI 1 41 13.24%,
M FTEA 2018 4£2 5562899.64 JiJt, L 2017 4Ef() 4497099.18 Jijt, LF+T
223.70%. HTHEEEARWIEZE 48T, H 2017 4318 Gland Pharma
RIIXIRAE Gy — AR R I B, 019 52 R BR 25 55 TR AR AR | S SR AR LG g 7,
FECFIEA A T T BAE I SRS RS HER BEN, B 24 AL
LU 78 280 B2 — A RIS R 22 5w i #E . Bt AEESOW I AR — 4, A
(R E R Be IR A R BUR I 13T, 1 RNEBCA BN, I R B2 24 2018 411
EVA BT B35 T, {H7E 2019 4, EVA S UK E FIIER, UG I
S ORI S, AR SR ORI R BT, A AR . R AR R
Tk, BEEEHN EVA HES4kEEK

4.3 EMBEH D

4.3.1 MEENTHH

FHEBOR B 2 35 SRR R ORAIE, TR R R A 25 10 AW SN T 1Y
w), AR T), RMES AR ERI S, 2R E A &5 R
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VISP S TR S ATS' R ZjFE Gland Pharma ff1Z580 73 BT

AR TR TE 4 ) o0k . BB DR 253 B4 — BN R 2k S R BN, T
4.12, 2017 4E ) 127511 J5 765 2021 4[] 448600 Ji 7, K 1 H 2.5 i, 2018
A LK R, 2 2017 SRR AR IR, 1XB T 75.49%, XFERET
SRBINZTEAEWRIE 2 AEIANZG L /Ny 2 Wme R — S5O VP A0 25 7 T (4%
N2, QLT & BT T2 08N, EMKREG M, R
W e semy, B 2021 4, BRI T, (HERKE, 52 R4
RN —H 2 LT

Y
500000 ~6.49% 448600 80.00%

450000 _
400000 367000
60.00%
350000 313100
300000 50.00%
250000 225047 40.00%
200000 12751i2.39% 30.00%
150000
2.23%0 oo
100000
50000 10008
0 0.00%
2017 2018 2019 2020 2021
SN RIRN (FTT)  e—[E LK R

B 4.12 HIZ5NFHER BN K F KR

Nl 4.13, HIZGLE R RN R T EEnE O, 2 S S0k
AV 55 SR E NI GG A AR BN FEARFT &, [FIFEAE 2018 15 K & i
B, 2019 FEFFUE R, 2021 £ _EFF, 2017 454 1319547.17 Jit, & 2021 4F
N 2890400 FivG, MK T4 1.2 £, WHERBAIEKSE, HERAR, &
ZATIEHTHHR NS, R Rt
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3,000,000.00 2890400 45 00y
41.57%

40.00%

2,500,000.00
2,176,587.34 2188000 35.00%
2.10%

2,000,000.00 : 30.00%
25.00%

1,500,000.00 1.319,547.17

20.00%
1,000,000.00 15.00%
10.00%
500,000.00
5.00%
0.00 0.00%

2017 2018 2019 2020 2021

. 7R EES TR Y ETIEWRN (L) e—E g R

B 4.13 2 HE S TR LS KO E KA R ALK R

4.3.2 W&RREN T

il 245 22\ I BOR N A R A iR S, B2 RO 1452 T Gland Pharma
HIRHIEA A Ak 8 5% T ANBH R A A B b7 Bl AR B 25 23 =] BIRZ D BoR
A= 77, XA AR KRR i 1K — R AL .

* 4.18 BIFANR S

2015 2016 2017 2018 2019 2020 2021
BHEAA 1922 2194 3796 4464 — 5485 6433
RIS 17842 19523 28848 28245 31370 32258 36279
G (%) 10.77 11.23 13.16 15.8 — 17 17.73

RAIWERY T, BREEANBWIAABEAFFEEK, mHH R T
NEAWT R A R, 52 1) 25 RORHIT N 30T & 1 Ll i AE RREEE G, iR
B2 RMIE N R IR T R LR NSO kel LR B, RERAARR
AN HIR, AL LG R BRI, R AR AL B RHIT N B2, R IShR Y
ARV % OB AR TR AT R 77 it B it o PR AE 2017 1X—4F, Wl HAR
S LR BRI A e I, R R BARE T, 478 T 2aRA
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TIGIR, A FE IR R 1R JE A3 .

SR ANIER 284G, HERA T RO ER, BEER. k
BT EIRIT BUR ISR . IF R IT DI KRG, UCEREE ., R, B
A P BRI UM A% 07 b o

# 4.19 Gland Pharma FH W5 15H1Z53K 1555 E FDA ETift#ERE R

2018 2019 2020 2021

it 2531535 [E FDA b1 fibuE 5 15 27 13

W 4.19 fizn, JEJE, Gland Pharma (115l 5 #7423k 45 95 [H FDA L1k
e, i, JEREGWOIH 2K EA BRI, 2T 2020 4, HEEKE
20 ITHA 28 A A i 7 25— B VR, b RO R S
MIFR 2, ARSI R e [F 2 i 2 — AN s — BN I . Tl X Se et ™
i S BT ) 24— B VE AN (= ok o B R R 2 S B B SR M R R SR B E
R A AL Al

SREHCAATE, £/, PEERFMXITIET LRSI KR, &
FEATRBEAT LA Ry, BRI R RE ). WNE BB RFEARBER T, SRR
ZTEZ R IE S ARG RI G . RIS LRIRRL EREEZG. TiflZ). Rk
A2 R — BN ST H IS0, B TR . BEARTTLLE M, REEATE LRI
B, BRI RR AL IZAE LT, BLAE 2018 4ELUE B THRIIR AR K, 5 B USW Gland
Pharma X H 42 AR QT RE -G — e (2 EEA .
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286
300 264
247
200 171 176 186
150 e
84 o
100 70 62
o 47
50 25 II II
: n [] [
2017 2018 2019 2020 2021
B 4 RFE SHA R EF S5 m FRE TR
m T

Rz, EYRMG RSN FHE

B 4.14 EEEZRIFTRE 18R

1000000
900000
800000
700000
600000
500000
400000
300000
200000
100000
0
2017 2018 2019 2020 2021
= - LOERFERETTE - - PHREERRERET T
RWBOH U R GARIaTr S —— PURR AR
= FibMEIaTT i = R FEE

B 4.15 oL HSFRE WA (FFT6)

B 415 B %s, 2R EBEZE %0 sh T LR BN IS L,
Horp, D fVE R GEPIR IR TT WU TUR 6T QU G GBI 16T U A% L
77 i SO\ A R 24 B0 7 SO o A A 2 A% 0o i BT SR B R R R 24 0
L 28 GEI 16T AU AR A AT M SN RIS A8 EE K DTk, R R 245 P B I
FE 1) 4 EE RN 2 A 24 ) R AR S5 K IR R N 1 A R R 2 UM R IR T
20 S TENLION o KRR B2 2 AE SOl 1R AR 20V 2 e, R AR TR
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oo BUMIR ST R ERAAT TRE, PR HEENRER.

ARG = 24 I W 543, M AR 25 FE A IR JS 2 IR R4, 445
G RUE T3 B 3 AU T 3R R SRS A0 7= i PR 3 0 DA B3 7= oK
R BT, 2018 EENITNEL 2017 4EHE K 26.62%, 2019 4F [F] bbb K & w5
15 52.2%. 2020 FE2 NN, KR ETE, BTSRRI KRB

£ 420 BN\ FI LK ZR

2018 2019 2020 2021

BN [A] Ee 3 KR 39.92% 52.2% 27.22% 29.48%

i, BEREAEE N AR K7 i s, Her B E AR A
RN ——RNZE SR, T 2019 A A R IER BT, BGEERAE T
JZHITNE, —EREN NIRRT A LS ALANR T . 3RS — Bk e,
S UK AR AR A A R AR KPR R . 2R RS 2020
8 AAERE N BT IR PUE RN E ZZME W R A, 5ER T 1.4 /0uiR
W&, RN, 2 S AF R T 2021 SENER LM TSR T, &
R 25 LI i B T s Sl E SR RO R, A LA Al iR 4 . B
& PURIRE S DUHCSE 2 =] (138 24 B R 25 (0 E T 2 =] B 29 AR E W) 25%
LA b

4.3.3 Hig 54

bE R RN E, ARRIB ORI M T I se g Re S frakdtm, A
TR N AT 37 1 T 34 B I BAIE 21 5000 N A4, 75 E bRl da s & BN G
1000 4 61 1T, EASNEHMLH Y K. ERNEHERNEE L, B2
A BB ER R E N L], WG 1 A E #7750, B
BRI EIEVERT AT KRS . 20 R T R R R T L SR BT AN R IE B
W ERHRE ST F C2M il oy fo b B 48 A% Lo SR, A S BB X 4 85 Al 551
&, BT AE S, BUAh, FEIRMVARBR . 4 RS R HI5C RARIEE 5
BEL2 R TTIHAE ST, JNLURH s TS 4T R e se kit [, SEZ%
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RBEAT VR B A, D [ 25 IR B . Wi A6 77 Th AR TE B, HEsh B A S
L B QIR HRCIE W 48 o AEHESNE R R IO B, 38 IO Tridem Pharma,
B AR ARINETE X Q2 B SRS (R E SR R, 4B AR R AT 1%
JUREE, SEBRAZETISNE HIRER G, R R A E PR M,
TIN5 RSE [ S0 24 A IR B A AT, ST H AR R R 24 N IR B B KT

SRR EMERK A 57 R, I 7 2 bR L, B
RLRALESTZI - BEERIA BT AN 2 W S AU AR £ o [ AT H (0 R B, 7 LB
b, BUEAWEM S T R AL . BREASRNE 22K T 2009 FAE
A B NGRS EE R, 2 A v ] 243 it 308 U e A (L ol = iy T 24 42 e
10% M) T80, FENVIRNLLEE = =2t kie 22, gl HoAh 2= 257
WRAF . AAERGFEN T H, BRERKGERNE RS, RERAHFMERK
By ARG, EHEPERMEEANEARE T, HERERSEIME, 24E
KIVR LB, LR, FRAT R 7 aFEbX, JERRR R B2 R 25 & A
JGo SRR JUAF AR 7R, AR A5 0 o [ 12 24 kAR B v Lo A (0 4
o ] 22 24 Tl v AL s L, SRR R 2 — BRI LA S 7 BIAF S

4.3.4 JBRINEAUWN D

T 5E B » B A 24 2 =] A 24 ol T LUOE e A2 I 243 ik N\ o 6 14 T
Y. [Ny, BELAE AL R 2R, tha] DUE B 21840 25 2 =] e ED
JERBRSE T I A B IRTE, KIS inig s 4e &, R E PR3 f /1 e 2
STt T EERIUAE T B 25T A BOR K QI HAN 2 it FE By A e =%
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3000000
2540600

2500000 2196334 2211900

1901205
2000000
1518277

1359900

1500000
~

818800 _~"
1000000 500622 662182 ‘ ﬁé%§§€§éﬁf§§>
500000 3359?3@@5{brﬁﬁ§§§a:§§§s§§‘gg;;,k
0
2017 2018 2019 2020 2021

— S E AR —— ESMEX

B 4.16 EE VS MXEWKRAN ()

B 4.16, 83 x E Py ARERON LA B ELECRI MY, RERS A BB A B
SR A TG I E T S RN 2017 & 2021 4, Tk EK
B S g A X, LRI IEET ETHRE ), UL S R R SN
ST ERA T RER . [EFWS RGN, B 2018 45, FFMXf 4
b SO AT B R R, BB BRI EE NS AL R 249 AL AR T, 5 2017
FHEE, 900 34.45%. Hor, EAMEFREWCN 59.06 1270, B EE R 1
251276, 348 76.26%, E PSS HIE WA 190.12 1476, BRI T 38
1875, 3818 25.22%. AEAR P EETE A E Sl X 1B NS K 32 2 R 4
¥/ 7] Gland Pharma FIE BLEI7RH (Sisram) TT#RATE. R AT 2020 4F
HIHESNE O 81.88 1470, #2019 FEHE K 23.65%, FIDWHE 2019 FFJELIK, A
= 24 56 B2 T0U 243 ot 0 3k VR % BT, A e i 1 A SR I R 9 I )
SRR S A RKIEIAER, 5 5 E 2D AE BRI 5 A bk
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