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IR SR AR A LG 51 °4994.83% . #1120204E5 31 H , 20194 WS IK 3K J el L 451
76.86%. A F 2019 1R IR K # N 1.65%, S5 RATILIHHRAILLEIFE L, TER3E 25,
B P75 ERRAZ A A T BARK T, BRI A w2019 IR K HE & 1 g e 40, I




HAE,
SR ER R
AT 22 7 20194 AR MUK HAT 1 U0 M AR

=

T m B R S WG DR P A M 1R B2, ot A 5 A B i BE T AP AT 1Y
A RNEREAT PPl A2

2. 1B FN ROOWER IR o S, 10 1) ER R T A R SISO R AE FH R
Rl ANz S FSE A, A 2\ BRSO 7 52 S DL« SRIK T3 AT
RAEEDL, LA 7] 5 IRAT ML AT B 2 W) ) SR 3 LB M A L

3. HRHCSIOIHIAN, 1 B3 2 OB A AL T I0BER, fle 504
S B 5 L, SISO KA T A T 6

4. SR FIVHE UG PR OB B ) A B, Q0TS R A S SO Sk B K
WX BT« A O A X AR B S R AR L A e i) XU P 7 ATk T A b A 1 1
R

5. FH NS N SGRIBTRAE A VT SR, AR JRAELME % (1 < 0

ST PA I B 20194F L I S5 T R BEAR R AR # U i3 WHAT s 1F AR, 3K
AR ISR S IR K HE 25 TSR A7 A R AN B2 AL

B 7. RGN, PAHRIUR R H0N 4.43 120, FILHEK 112.05%, 45
BV 55 T R A% 10 1t B PR SR U R R AR ME LT+ SR B AR 5 g R A7 AE 5%
Ep=E

Ox A TR SR B O PR AR SRR o A I A A ] L K
ISR EEN 2 7] B 2017 SFEBMOCE ARt RS, RREHEE T 200 f AN
RS, WK B AR R R S 0E, EEAT B SNEL AR
W bR Qi b, BT R RN OEM M558, MR iR /e N B EE,
PR FUENE g E MR g WA RS SE i, AR5 T IFRER



Pl feNgE, HATIMEREEEESG; AWTRE, AT 2w E IR
TSR, AENBIRME  dh, BORAIE T ERH AR E fites . I I, 2 AR
TR PE NG (520N g A0 T 2R R AN M A B R JBE bk, AR ) JEURER It
B2 KMESE AN, A X G AP AN AE SRR T

)R 8. AR, A BRI KA 25.03 1470, BTSN 1.29 G,
M HNE 23.74 1270, AL BT 43.13%. 2019 FFRIRA G715 E 2K 1.49,
HEN 2.42,

(D IR A A GG I REAFOL, IR AT M 2 7] 17 150 1 B AR o 347 B
AR TR A7 R AN BRI B AR 5 B A

B % -

AT FEENFAR RV M 5 e, AR MWERIER . Bk
20 SRR T R BRI RO, A IR R = A E B 1 A T AR Ak 5 B,
0™ SO I AN ARG T R B JEORL 24, IR ) T Ui A v T 3% Bt 790 b A7
JR,  200QLEMC T 2 AN B AR RFRFEEIE K, FLURON BN 11926.61%,  #K
A [F 145 4. 25.35% .

20194 [E ATV AT bbb 7T 2 W) A7 O B e R A7 B K R, W B e
YK

ARG A H] IR FRAER FRA|BHKRE
300255 w125l 0.45 29.98%
002675 R 1.63 47.03%
603707 {8 R By 0.46 67.76%
002550 E AN ES] 3.55 0.01%
[F47 k-1 35 [ 47 Mk 45 1.52 36.20%
002399 W 1.49 43.13%

NF2019FAFBLRP LT IR TR, TEERNT: ——2ARHE
TG, ] EEFEM BRI A BT, AESUSARE N, R A " KRR
PRI B IR FFRF SR AC, A R R R B A m A R ERE G, el
AR A LR A7 R SN T 3 55K 3 24 il % SR A LA A 51 P Ao

(2) HE B IR I ai S e Rk A] b A m oL 7~
BB I AR A E AR RS R B0 4%, PRI I AE DR HE & IR R R e . AL




TH MU AT XS A7 0 S A LA HE & BT I U AR, DU TRSRIGE 7 &
A THESR, THERG RS AHE.

B %

On A ARAE 5L E B O SRR LR i S PR AE T AR B ROV LA

BE AR i AR AR A SRS

A8 7 PR A7 78 o A 8O, I R AR TEFE R

LA St BB A S DL, RIS A G T . WL = A B AR

I
Bhr: HIT
W H 2019 4¢ 2018 4¢ 2017 4¢
JE ALK} 71,423.58 53,880.35 40,275.02
TE 72 i 46,580.82 29,887.59 29,590.61
JEEAT 7 i 115,651.87 78,474.00 58,888.16
R H T - 382.78 4,941.57
AL T %% 122.16 869.31 1,556.07
JE R L 1,813.91 1,161.88 107.75
AR5 & R R E 58 TR S5 8 1,843.35 1,236.27 851.15
& 237,435.69 165,892.17 136,210.33

NEFEIE (M THENSEL 5 ——AF58) BIMRBUE, TN R S8 i E A7
ORI R S INE 7o S SR e I SRS AU PSP D g = D S e g ) E
THRPRER AR BA . A TE A & 2 AN T AR DGR 2 4, 0] e A v it A K H
i b G L RS L AF DT RPIRS DAL A AT REVE, X 2 =] A7 B THR B 25
DAL = A PR A T SRR SR

¥l it

W H 2019 4F 2018 4E 2017 4F
JiE A4 K 14.12 43.04 387.26
TE77 i 525.28 550.64 713.33
JEAT 7 12,356.69 9,406.75 7,548.70
&3 12,896.10 10,000.43 8,649.28

[FAT AL T He b T2 A7 SR A v e TR e B Rt 5 7l T b 2 3
B, 2017-2010 45/ FIAF B BEANYE A R LA T e B KT, 77 B SR 4 147
b AL

A A fRIFR 2019 4F 2018 4F 2017 4¢
300255 1L 25k 0.00% 0.00% 0.00%
002675 Rl 0.00% 0.00% 0.00%
603707 R W o 0.33% 0.27% 0.49%




002550 T2 0.09% 0.09% 1.03%

002399 T 3 5.15% 5.69% 5.97%

SR ER R

AT 24 W 20195 ARAF B 547 Bk M E A& PAT 1 4 1 & AR

L TR RAF SO O A BB P A 5 SO AR 5% Y oS ] i T AT (1 e
BEAT VRS S

2. WRE B TAE I RINARE, SRIAF BT AR, It 5400 Rt T
Xt DA 2 A A7 B Bl ) S B

3. A RERAP AT UL RS, F0 B0 7 Dt (A, KA S B 5 20
AT AT RN s KT AR 2 =07 R TR B, BT 3R IR DABR A7 B
MAELENE

4. TIRAFIAF BRI HERTEOR, 8 A FAF BRI R, R o0 AT AN Ji e R 4
oL, VRO THRAE STk A w2 i (58 FH R 52 0 & B 5

5. SRBUFE A% AR PERA7 DR A HE T SRR, i P A7 B ) A2 B
FES KM EARK TR, BRSO, 256 TR AR 2 R A 1 K
AL T RS B LR SRR, XS THSR A B R A A e A AT BTN 5

6. 1S B R A7 DR HE S AL R B A N BRI, B0 ST SRR AN HE 2 (47 B¢
X MR 1T % [ R A R HE & BT 00, SREUVE TR 9, AP E S F. R,
KRR

ST A B 20194F LI S5 T R BEAR R AR H U i3 WHAT s 1F AR, 3K
ATIAR K INAT B B A7 B R M e 5 A7 AL B RANE L AL

R 9. i, KRB GIIAR RN 13.50 1470, RiTSERIEHES,
TH 4G 1 B A L S M B IR G U DR THR IR EAE & 2 A H. 4R
CES IV &L=/

[B1 % -

AR RIE Y G T A V2 75 A TR R AR R .
25 FUHRAR 92 5 KA K A L 6 T Al AR O R, I 45 W 2




B FEAT BT N B ECE AR ORI B Bk T A AT ML T I A R AR AR
AR B IE R 2R W Z TR B SE BT b C AN BE 1 4 Aol i SR 22 B R 2 B A A T
o AT R UEHE R K IR BEAFAE AR IR RV, AR IAE B ik H AT
PRAE A, A TR B A P W el < 0, 5 R I I A% 5% 1) K T A R A T
PR, DURA E R BA BE 2 15 2R T R

#1E20194E12 H31H , AR K HARBB B8 3 B FEXTRVX I # 554.43/2 701
X 2 R EE6.0314 70, E A THIK T8 2 10.4642 7T

RVXT20054FE 246 228 5 i L 1li, & — FFF IR 7 0 i L5 58 2490 (1 7
U R AT, 0T IR PR A RN &5 4 DR v 45 A4 38 B LR /N7 T 2494
H BT IEAETFR B A ARVX-208, F T FEAR-Co ML £ 2 AN RO ML A1 10
RAZRJRYT B9 . 20204E2 H 3H , RVXIR AT T AERT 3T 24 it MRV X-208 T & i & -
RV X-208 5% & 0,475 v 5 A VT 2 2 W0 7E 4 b 7 72 FH 730 390 LR IR Rk e MR 30 ik
CRENERI2BUE PR S8 AN RO R0 Ty, SRA9 7 SR A 24 e
LR SR T VRN E - #1520194E12 H 31 H , RVXIFIF B 7= F 15 R 3 71 4 -3.56
{TEM1.9412 70 RVXHIIF B 98, FEEE I TRYXAE TIRIRTEA B AR
AN, A RETER o A, TE ARG R & B J5 237 8 RN 3
K, TR AR B . 28 ) AR RV 8473 10 s 252 77 441 Ay mT oA [
SRR B TN BT LG, 220, AT IR] 42 4015.3742 70 K TR 3% B8
K A B 4431278, DRI =) 0 75 T B AR v 45

TFEEERT2018F2H 28 H oL TIPS, BT R/ANVrTaI%2, H
TVRIT R R AL AR A S RGE YR IT AR YEAR T I & R . BT I AR
EMNAEE . AFENmEFHFSE LRl 7 GET KT A R ARl
SR EW I IL S), R 28 X R AT B 81091,300 /5 36 To i B- 156 AL fk
B, AEGEN I EE LR FE AN H20194E3 H25H e, AN R
RIS FRMEHA, REEH 2B FRMANGICE, SO HIENECE
S . 8RB IE2019912 A 3L H S ¥ 7. WWAFNS: 5 5143 715053
¢t 88737611 TT. 20194 KA 5 22 th TIF 2 8 X R4 T IR
BRI B, BARA WO, EA KA R 2 R A, Tk KRG R & 5 22
BRI, PR A BRI B . A FKREE I TF 28 X2 MR LA



Fe LLIT 2 7 278 20194 5¢ Ji (1 il B3 32 5y (1 IBEBUAIARL A Dy mI i o < 50 5 R BT 3%
BRI T A fES L, 22k, T AT [m] <5 16,4942 70 K K JA A B A5 5% 1) K T 474
6.031475, A2 7] AT o /i TS e HE 4

SR ERR:
FATTS KIP B FIRAL AT T 40 F RS

1o TR I A BT R IR A AR R P A 5 B8 i AL Fr) S i P 748
PR BT AUEE AT A R HEAT PP S

2. MR E T AR Bk A AAE BRI E B BR 2 1 SR BE AN E L 5

3. TR AL B IRV A B AL R S5 R, PR Bt
(DEREZ S RS CF

4. RIS BT A T A 855 22 1 T SR A A IR B A v B R Wi lel <
BT XL, DAPPAS IR 58+ 57 7 R H R S AF A I 5 5

5. F AV L S, VRO A R TH SRS B AL R A [ g A5 B ik
R (3 2 15

6. A% AR Al AR AR A T S A B Bt A mT S [l < ) A

ST A B 2019 4F L I 55 T R BEAR R AR HH U 3 WHAT s 1F AR, 3K
AR DA A BT R A7AE R A B2 AL

B 10, EHRREoR, 2019 SR, RN FERHUN 23.54 1470, Rit#HEAE
R . FEONUE SPL FIZEHE LYY UV R

(D 1ELARIEAS 7R SPL MIEE A =F F 2= 5546hr. LSk
e RO () EENS . BN T R

EE=R
—. SPL MEEAEYE=FFEMSHEIRHAT:

AL AR

SPL E SR

2017 4 | 20184F [ 20194 | 20174 [ 20184 | 2019 4




=N o 170.16 216.42 237.82 260.96 273.45 273.03
AR 84.66 108.05 114.16 79.8 56.18 48.79
B A i 85.5 108.37 123.66 181.16 217.27 224.24
BN 124.54 199.28 190.77 45.87 74.01 90.24
BV R 15.32 64.52 49.46 -8.19 1.33 8.48
A 21.54 51.66 38.45 0.1 0.16 6.97

Z. SPL MIEBAEMEELSGAETRENR (WH). EEWLSE. HINkEHF
BRI T

FEA SR 5E

AR e L% il 25 TP RS 1t
KR B R R
SPL Tl B2 e by |2 MBI DT HOS DR 5 5]
FFRZS, CDMO W& BEEFF R A
P CDMO 5% A .
BT, TR A K
B PR

Pl AT BE |BBIERK, Rl k55 B G IR
EAMPURYIRE G |BE P RESRTT LUK 7 S F AN 1
WEYELEY R T |, FREAEYISAFRE H 2018 4
LIV R RN A RS (R RO R 25 34

77 55

FEEY RS

() E4E (D B EATIAE, WS ZE R SEI SR
R A A TN A7 50 E A 158 B VR w6 _E SR AR A 2 =] R AR K A s ARt
SRR, M P G R 2 BN TR R R B < B 10 i DR R 5 B, i W R S A
#HUHER G B8 HFEHE SRR

B % -

A FE A A F) Hepalink USA Inc.737) T 2014 4= 4 F 9 H 12015 410 H 5
H MBS =T WO AT 26 [E] SPL F13E [E 2875 424 100%J8 8. A1k 2019 4F 12 A 31
H, Wy SPL MZEEAYEIFmER & AR M5 N: 14.79 1470H 8.75 1478,
At AR 23.54 127t

NEINFEIE 2019 4E 12 H 31 H SPL AIZETES Y& I 2 4T T E e, JIf
FEE T 32 [E KPMG LLC *f SPL FNZEE A=W 4y 5l HH T R 2 Dl A PRAS i 2 VRS S5
N SPL FNZETE AW 1 & 5 1 2 A T E

N R AN TR R A0 T

A (b2 HENNEE 8 5-BE i) 28 =2 HIE, &I




RIFE2S, Z/DN HERFEFREL 7T IRE N . RN LA 5 AR5
B B LA AT IR

WRAE (Al THHENSE 8 S-B5™IAE) BB SR IME, Al S lal g 4 N 2 iR 4
B 2 Fe A ELU 25 A L B i (43 A B T AR ORI < e R LA 9 2 2 T
B E o

(1) XF SPL & JF i B g M v SO A «

BT R B2 P2 (SPL) MITRTH AR I &3 2 I PUME = T A se i E I 2 Ak
B JE B DR 2w AR T AR ORI B 1 BLE o i JRURL 2 B 4
(SPL) [y mI Aol 40 o

(LD JFRZG5 4 (SPL) HIFTH AR KR IL et & DB PPl -

JERHZG 54 (SPLY T E MWW SPL T AR A, 50K H i &
M HH G — 8 R ERETN I E T BLEi A AT B We B0 W 2
w (LA, B2 A IR 3% M AL BE I R A RS, iz K
AT %7 S AP PG o AR I R ) AR S B B T
N BRI, BRALE. BEI. FrIH AT &M (BN 8K “EBITDA”)
GIMEES Y

Hfr: HITETG

TiH 2019 2020 2021 2022 2023 2024
CERH NN 190.77| 251.12 292.47 327.52 358.51 381.87
4 K %% -4.30%| 31.63%| 16.47%|  11.99% 9.46% 6.52%
EBITDA 54.43| 55.12 55.47 74.48 94.04 118.58
EBITDA Fjg % 28.50%| 22.00%|  19.00%|  22.70%|  26.20%| 31.10%

VE: TN R 2 T S A B SR 30 Tk B SR At L HE S

SPL ARKAH B AN AL S (1 1 EE R PR -

(L1 ARSI BRI R AR 28 S A% ik #, 4T SPL ATTEM
FEFENY), T AR SPL 4 H A R RS 3 22 P (R 55 R A
SPL I &AM JERF 265 1) 2020 34 B4 85 2019 SRk iR it 55.7%, (H32 13710
RS, SPL T ZREAERIZG11 2020 4F TR A4 €5 A # 2019 4F 1 T BE 5.9%.

SHER, %1 SPL 53R ERERI AR EA BN R K Rz e &1k




Z,  H BN FRE BE YA RE 2 TN R A B R, (H AR AMRER AN 4% 5
W, BEAK A T 2020 AR5 2019 4F F sk 51.36%, Rt THi11 2020 4 SPL [¥] EBITDA
Rl 245 2019 44 fr R«

2020 4 Ji 2> FETEITE T 2 OB 200 55 S A DR FFRRE

(1.1.2) N FRRIT R A BRIRRE JF R 25T, SPL LSS HAELA & 7 — e qE
HEE DAl J5OR 25 0 2SR B 2tk vt . H T, SPL e Bl Curemark (1
BRGNS o BeAh, AR IR I E S A R 2 T4, SPL A Abbvie A
ANI HJE Sl BB ZGBEN RS o 7 i 32 AN R T 7 i B B AR I RE R, T 2020 4F
PO FER Bl S e} 245 K% 5 o TR 24 )P 2 4 5 B0 T B 2.4%, T 85 B0 L 2019 R HY
1IN 6.7%, LTI 2020 4 SPL f¥) EBITDA FliE34% 2019 -H AT FRE. £Hx
Curemark 7=/, MICHZ) EikbT FDA ZHHAERTHI, Curemark Jfifs &I AR L
HEJG AT HT 25 R 7R R, 2018 4E K& 2019 4E OV ] SPL R ik )5 kL 25 5F
TEM PRI E A6, AR T4 Curemark Ak FAt#E BT, 78 2020
R CNEFEE S SPL A RIZER KA BN . SRR, A6l EEEN Y
Abbvie B 1 JFERIHZ LRI, BEAE Abbvie fER M I 5E R, T FRIRE RIS 7E AR
K4 SPL A RAIIAR 2 B AATR]IE TR -

(1.1.3) 2~ F E0F 25 B 7= RE 3G I 00 25 FEAE FT 22 4 SRl 26 gl SRl 24 4
BERAY, BT SPL {ENERIZGHNE, AR EY, HEATERD
BHEETRH, BT LA SPL FiiH & BEANEY 4 2 FH R R L4 N AR FFFEFAE 2%-6% /2 45 ) L35k,
A DA A2 SPL H W B B 75 2L,

(1.1.4) AEBSFRFFEN, Tl 2020 FH AW & 2 ORIEEK, iR
N 500.0% A % 2021 SE R R SR A BT R R, 78 DUJG S 4ERRFRE 7K
(1.2) P AE MR 4518

AR F IR AR B R BB VAL, R 2G84 (SPL) [T Ui al <540
N AT AT, ERZ BRI A0 3.76 1430, ALk 2019 4F 12 7 31
H, FRIZ5 =4 (SPL) R Inl &40 i T JEUR 24 B = A K T . Rt
JERIZGH P24 (SPL) RN B HE U4 -



(2) %} CDMO &= (EEAY)) w2 E AT FE

HT CDMO %= (FEEEY)) 1A S a2 b & 5% F 5 v A s 1 2
ARG ENIUE, KA FRYE A o8 w2 4k B 2 H JE 005 8 E
CDMO /=2 (ZEEAEY)) BmI a4 4.

BTSN Fe AN AR 2 Ak B 9% G RN AR s, A JSR A T IR VR AN 1T 3792
AL 792253 0 B TS A WD 8 T B HEAT T VA

(2.1) WEREEVEAS:

CDMO % 7F= 4 5 B i WO i F8 78 A= r i, 50 S H BT g B = Al & —
o KRB ERETN 7. B4 0 AT (Rl 4 42 M 3 o T 2 BRZ kv
FAEITE, 1% A I AR 3% Pl K R A HE S, K RA
R 2% 77 W T I KR

PRAB I A S i oAt e R A s . TN . AN B KR,  EBITDA F
TR

Hfr: HITETG

= 2019 2020 2021 2022 2023 2024
CERH NN 90.24 116.35 134.18 143.12 152.07 161.01
4 K %% 21.57% 28.93% 15.32% 6.67% 6.25% 5.88%
EBITDA 21.2 28.72 37.92 41.05 44.76 47.49
EBITDA FJji % 23.49% 24.68% 28.26% 28.68% 29.44% 29.49%

VE: TN R 2 T S A B e R 3%0FK) A 4 A il RS
TR AW AR R B SN AT R S KM 189 o 3 22 S PR

(2.1.1) FEEAEY) 1,000 FHRAEY KA =26 0 F 2018 ETFAm iz s, H
2,000 FH ALY R IR T 2019 4F B g s TH . BT LidFir=ge i
Y bR BN FE s AR I IR S5 B 1, RIT S0 A FRE [ CDMO 4T & o sk
HERS, TR, LIRS AY) 2019 FRIEE K2 21.57%, FEHUHE KR
T+ 2020 -1 2021 AF BTN, FAEZ 5 FE R R/ IR AR E 3G K

(2.1.2) SFRATAALE, B FRACANE R BT 8 G w7 BEDL B AN
i, SR DME SRR T A% S 4 I8 41 3R, S BUH S E Wik, FEE b




BRI KBEE LR RERTE, B 2018 FERITIRE D It S, IWEMFEAT Y
AR o A28 X8I B A A SRS 1 3 P i By 8 R TH B B A
Fe ELARIRTT SR AW 1 B B WO\ e 00R 2 R 7K T

(2.1.3) ARAELRTFEE R T REMIRRATPBIE, 2019 FLk2
AT HEN G AR5 K DA BE ok 2w N B BRI RS K

(2.1.4) FEEEM T ZHBE A EEA . NR 5 s IHM 5.
H 2017 SE=FFE, AT ERAETFEHEAT A A R, R, XA
PRZHERIARAEBEAT TR GRS, BRI E A R [R I AR KRR B3R T T 4%
Wk 55 AR S5 AL P2 RE T RIS, SR AEY) OO AR AN I A S BE % i A2 AR K
JUETRI A 5K, B 2s i AT B SN H B M 4Ed . B 2 N R B i,
FHE LV HGE A L T8 FE PR T R T S 0 i _ETHIRE . 2019 SEIF a6
A AT B IR F KT, I EZ R ERE R K.

MR _E R I T S BB A e iR VA, SRIB AV AR IMEALE 2.68 1436

(2.2) TWIEEL:

EME A 2019 DL 2020 FEFIRAAEEH EBITDA 5 BURPEAL 275 AT
N E EPXTHIRIOAE R, AFS% T 2K LT AR S THER 5207 EBITDA
S5 EMAE, FEWT:

THAA N W% | EBITDA %%t | EBITDA 5%
2019 4 2020 4 2019 2020 4
ﬁ]rt‘:rrr']‘il';r']‘;fr I';]iborato“es 3.6x 3.3x 15.8x 13.9x
Syneos Health, Inc. 2.0x 1.9x 14.2x 13.2x
PRA Health Sciences, Inc. 2.8x 2.6x 16.2x 14.6x
IQVIA Holdings Inc. 3.8x 3.6x 17.5x 16.1x
Lonza Group Ltd 5.0x 4.7X 18.4x 16.8x
Catalent, Inc. 4.3x 3.9x 17.9x 15.6x
L) 2.5x 2.3x 12.0x 11.0x

HI B TR, SEE AV 1 BOE T RIS EON EBITDA 5ok tH S mifE .
WRAE TPl SRS AV A RME N 2.93 1236 TT.
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N FPR S R VE AT 329 PR A A8 DL 121 OB TS 3RS A i A FJNE, 1
B S A5 R0 IR 4 LA K A B AR J 1 T U E] 42450 2.86 123570, CDMO %i7=41 (3875
YD FIIKTAME A 2.44 103670, ik 2019 4 12 A 31 H, CDMO #7741 (3%
EEY R lEl &% T CDMO 5574 (B84 KK E, CDMO ¥t/
4 GREEYD BAEANTEIHRIRIE.

SR ER R
BRI A TR R R R AL, NPT AR E A,
1o PPt Bt - e 225 o L DN A 5 1 PN ] R i B T A b 5

2. BRI AR I T 2 AR A o5 B A 1 RS = VA LA R O
PRSIV b SRR BE

3. KRBl TN I s B0 Kot 5 g s M An e e L TS EAT LEAG, 9P
Al i A5 P 08t 1) 5 R

4. RTINSO K 15 SOOI K AT He, TR 3L A R
TR R B S BN O K IR, IR LA

5. KRN TIIN EA R EBITDAR)E 2R 5 77 SEEBITDAFE R #EAT Eb s, 43 #T 140
TR HAEBITD AR 3 & FE

6. VA EFTIZ I =7 VAL R T ECAA R L T LA 7 Bl e R
BB I FE A

7. BRI AR R IUE A T SR R HER

8. MM A B AR L S M AR, VIl A B el (e I A R AR F ) S s,
FER AT T LS5

9. RA%E I SR M oA 9% 2 AR A B 78 7 PE AT e B

He TP i B 2019 4F P2 I 55 P R BEAR AR W T W AT i TH AR, 3K
IR KILE PRIE R S AR HE & A7 AL R ARG B Ab

H &R 11, RAFE 2018 FE LIS E 4 12 (eIl £ 1 bk 100% B8,



BN, ZEIRRTER 2019 FAVGURTE, e 58.56%, i BT ILETEME .
2020 5 H 6 H, Al His Ci®| Bl gith 23k 25,239.87 57, 1 40U
2 R AR TE RO SR E 55 R R TR0 A 1E HE K2 S (SR IR, i A R T A
TR EH, ROAERNSREEY, JEU B SHME P R IR 2T A3 &
FA R, TSI I R R I = .

EIp=H
—. 2R AR SE RO SR IR A

2019 RS, 2% IR RR B E B BT RIBAT T IR0 JRAT S5, IR X3 4
AT R A A M e B R A ORI RN DL . B2k, BRI,
SRR 2 S X T 0 B A A AR RS . 2019 AR 2 RARE T R
BN SN [ LG 25.35%

RIEE G RRAEE, 2019 4ER, AR B 5.44 123k, b B4R
149123k, R TFE 21.6%, 4FEAREFA2 3.10 123k, HE BAFRD> 1.17 123k,
Al LE TR 27.5%. [RIET, SZARMARE R 15 s e T 2O R Ia M i Kl ok, S8
e R AR A TR SRR 2GR AR BTt . 2R AR AR b RS A AR B B B 2
A 5 LL B R R, RO T RN BRI G AT R, SR RRRE T
2019 FEEMV GR -

HI I M T B VA, AT N i W AR SR N O, IFas &
ORI B B A A s B 6 7 3 RO T AT RO T B VP A . 225 2K 2018 SR EAN 2019 4
FERH BN S TSN ARA s (EE SZ AR REM,  SERRRRAS i TR 2
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	问题1、年报显示，2019年你公司实现营业收入46.25亿元，同比下降3.95%，归属于上市公司股东的净利润（以下简称“净利润”）为10.59亿元，同比上升79.11%，扣非后净利润为4.46亿元，同比上升6.56%，经营活动现金流量净额为-2.28亿元，同比下降135.76%。
	（1）请结合行业环境、公司业务结构、业务开展情况、收入和成本构成、费用等因素详细分析净利润上升而经营性现金流大幅下降的原因和合理性。
	回复：
	一、2019年净利润上升的原因
	二、2019年经营性现金流大幅下降的原因

	（2）结合季度财务指标变化、业务开展情况说明第一、第四季度净利润较高而第二季度净利润较低的原因，你公司销售是否具有季节性，是否存在跨期确认收入、跨期结转成本费用等情形。
	回复：

	问题2、本报告期你公司非经常性损益项目合计金额6.13亿元，你公司于2020年4月20日披露《关于参股子公司拟交易资产并实现资产境外上市的公告》，称本次交易将对公司2020年的盈利产生正面影响，并预计将超过公司经审计最近一个会计年度净利润的50%，请你公司补充披露本次交易的具体情况，包括但不限于标的公司OncoQuest主要业务、股权架构、实际控制人情况、你公司投资时间、投资成本、拟交易资产的账面价值、评估值、交易需履行的审批程序、目前的进展、对2020年净利润的具体影响、涉及的会计处理等，并说明...
	回复：

	问题3、会计师出具的2019年关联方资金占用专项审计报告显示，报告期内你公司存在对联营企业的其他应收款7,900万元，性质为非经营性资金往来，期初余额7,900万元，期末余额7,900万元。请详细说明上述非经营性往来形成时间、形成原因、原约定的还款日期、未及时还款的原因、目前的还款计划、是否构成资金占用或对外提供财务资助，履行的审议程序和信息披露义务情况，并说明是否存在损害上市公司利益的情形。请年审会计师核查并发表专业意见。
	回复：
	会计师核查意见：

	问题4、报告期内，你公司境外收入为42.12亿元，占你公司营业收入比重为91.09%。请你公司补充披露海外收入主要的区域分布情况、是否发生重大变化、是否涉及相关外汇风险、本次疫情是否对你公司出口业务产生重大不利影响。请年审会计师就年度审计过程中对公司海外收入确认的审计方法和范围，具体的核查手段，确保相关收入真实性的依据等事项发表意见。
	回复：
	会计师核查意见：

	问题5、年报显示，本报告期你公司肝素钠以及低分子肝素钠原料药收入为22.74亿元，毛利率为35.42%，较上年同期下降4.94个百分点；制剂业务收入为12.31亿元，毛利率为47.11%，同比下降8.05个百分点；CDMO业务收入为7.88亿元，毛利率为30.59%，同比上升17.13个百分点。请结合销售模式、产品销售情况及成本价格走势等因素、对比同行业情况分析说明肝素钠、低分子肝素钠原料药和制剂毛利率下降的原因及CDMO业务收入和毛利率均上涨的原因，与同行业是否存在显著差异，如存在，请说明原因。
	回复：
	一、肝素钠、低分子肝素钠原料药和制剂毛利率下降的原因
	二、CDMO业务收入和毛利率均上涨的原因

	回复：
	会计师核查意见：

	问题7、年报显示，预付款项期末余额为4.43亿元，同比增长112.05%，结合业务开展情况说明预付款项期末余额大幅上升的原因、预付对象中是否存在关联方。
	回复：

	问题8、报告期末，你公司存货账面余额为25.03亿元，跌价准备为1.29元，存货账面价值23.74亿元，同比上升43.13%。2019年末你公司存货周转率为1.49，上年为2.42。
	（1）请你公司结合业务开展情况，并对比同行业公司情况说明本报告期存货余额上升、存货周转率下降的原因和合理性。
	回复：

	（2）请结合存货周转情况、存货的结构与性质、同行业可比公司的情况、产品销售价格和原材料价格变动等，详细说明存货跌价准备计提是否充分、合理。请会计师说明针对存货与存货跌价准备执行的审计程序，以及是否获取充分、适当的审计证据，计提是否充分合理。
	回复：
	会计师核查意见：

	问题9、年报显示，长期股权投资期末余额为13.50亿元，未计提减值准备，请结合主要被投资单位主营业务和经营状况说明未计提减值准备是否合理。请年审会计师发表明确意见。
	回复：
	会计师核查意见：

	问题10、年报显示，2019年末，你公司商誉余额为23.54亿元，未计提减值准备。主要为收购SPL和赛湾生物形成的商誉。
	（1）请以列表形式列示SPL和赛湾生物近三年主要财务指标、各年业绩承诺完成情况（如有）、主营业务、目前业务开展情况。
	回复：
	（2）请结合（1）的情况及行业环境、业务经营情况、实现业绩承诺情况、未来盈利预测情况详细说明你公司对上述标的公司商誉减值测试的方法、具体计算过程，分析所选取参数和预估未来现金流量的原因及合理性，说明商誉减值准备计提是否充分、合理。请年审会计师发表明确意见。
	回复：
	会计师核查意见：

	问题11、你公司2018年以超募资金12亿元现金收购多普乐100%股权，年报显示，多普乐未完成2019年业绩承诺，完成率为58.56%，需要进行业绩补偿。2020年5月6日，你公司披露已收到上述业绩补偿款25,239.87万元。请详细说明多普乐未完成业绩承诺、与前期盈利预测存在重大差异的原因，前期盈利预测及评估是否合理，是否存在利益输送情形，并说明业绩补偿涉及的相关会计处理及其合规性。请会计师核查并发表明确意见。
	回复:
	一、多普乐未完成业绩承诺的原因：
	二、业绩补偿会计处理及其合规性

	会计师核查意见：

	问题12、年报显示，你公司本报告期财务费用发生额2.01亿元，较上年同期增长129.34%，结合你公司有息负债情况、业务开展等因素，说明你公司融资具体用途、本报告期财务费用大幅增加的原因，并结合你公司资本结构、负债规模、货币资金余额及日常营运资金安排等分析你公司的短期和长期偿债能力，并说明应对偿债风险的措施。
	回复：


