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o L lad R &t =R A 95 RIAE A0 Wegovy TER 7T I8 I IS I BB B B A ST A o
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hEEHTIL Y RRES @@

IHBMEERETER, RAFEH

IHNEERE, BN “KREIH"
BE A"

IRV BR BN B R HRHRAT
X, HEBRAERESSHLBZH

E#GRIR LA 81 SiSRIAERL,

mi7iBe, RAEFBOVARE

RHRTE

- BEl, ERAERAMEZRNANERES,
INDFHEMEFTIZ “BERX" , elFHBhl
BHNBRHIZEELS, FHTAERERN
B ERZBABITENIIER;

- WERESETTERNTL, TeEaElndE
FREBENABRER, EEREENEBE, Al
I A#HE;

« TEEMAYBERSHIN b ERE: PD-/
PD-L1. EGFR. HER2. CD19 1 GLP-1. [
Top10 #2AF 50% 5=k Topl0 #LREF,
WRABERZERSFIN, BEREILAHS
DENREIS, EARENTHESH @R
TN

« PEMATREBES LEEEX ENERE

BUMHEZEY) ( First-in-Class ) AR E. 125K
b, FEMBWVFELR FIC FGERERE AN
HAh 1l fast follow R85 R E FIC AR,
HYABINTRERR, ARERETADE
EREME SN FFRE SR E RN FA
FARFWIZINT;

- HKEHERERINE Fastfollow 17X,

A £ BT Me-too St 1F—LEH) Me-
Bettero FE KA 6251l ERFE A7
HfR, BEENCIFHEXRGENEIRELE
WKo TEHE 1,820 R\ A, FZAH LN
B GLEa8id 60% Il XE 2851 R, LA
241%; MEEX—LEEIEIE 99.6%.

- MTEFOHFAEME, WRBERIFLLEIN

&, BTRIEN HE" , BHEIN0 T
8 WEBMELHIR ST OIERRS

2022 FE SR KA CIF 29I FIANEZSY)

“HET B, X5 FDA EIRHAY project
optimus 114l ( ZKEZHFIERRMFIEMN
1t ) # project diversities 5/ ( EKZ1>H)
PRI IE RO BEMIANE 2 AT ) BIRAKXR,
X K IREIG N2 1 B9 AR FTALAS ;

« NEFLLR, BREEEEY. BXEY. HE

EASHERNLIEIHAEEINRIE LHIE
EIBH, SE2 B, EMERE btk HIHIF R

mERREIMNZBUBH RIRE], Bl “HiE”

BERR LR

- WAIEESTIRRNEZEDERE, M
2016 = 2018 FHAE), REEHRITEIES
WA 291.28 1270, EIBFEIE Y0 1Z7T. f&
RAEEQ ST 4. *STFiA. *ST L&, *ST
FFE. *STERI. *STAAEE. *ST Ak, *STiz
BERTEMSERS | ZREXEEMBRTIER
m;

s ITEAHXETATIME, BHAXSE R
FERRETRE, FEEZMNEMTRBEXA,
A TEBEIRNRE S ARRERE, B
FENRERFOADARERESS,

- BRENMEDSTUREFZATITEE, EXR
HERTRAE, EhasRIAmRAE, US
EREEEEHREMERLE, ILEZTIIR

AT EINEL .
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PEEZD{TIXEIRRE: BEEHRA

HmERERINER, HPV BH{HEREIRERE M

- BEARER, RESAE LS AHPVEERM LT, B85 2006 F EHAIBIDAR 4 M HPV &, 2009 F £
MEZRSEw 24 HPV &E. 2018 £ 4 B EMAIBNNZR 9 1 HPV &8 . 2019 £ EHHIGZ=AEY 2 i HPV &

B 2022 £ EHAVAREY) 2 1 HPV & ;

< EPIRIESZSITRUE, 2ANERBXINEHBR, 82028 F EXFEMEEEMDENRRELER, M
ITENEETLEFVSEFE—EEIN. BEZT, HPV RBEKIBETSSS TR, BENTHEEHEN
FEHRAMATIR. FIU0, 2023 F FFFHHREY HPV2 St 2% 234 )R, BB 67%, RARED
HPV2 3RHE % 23 HR, & YAEMAIERID AR HPVO SRILE A 65 HX, EEEIRK 55%;

 AERDR M HPV EE "WE" KNBRIERT, B 9N HPYV EE

I EFEERZLREFH M, EHEBETRED
FZRo

LIBFIITEF 2026 FEMREL T, X
10 FEHEEZFEKATE, HPVEEEEWKR FH 13

ERTREERERVENEERM

- WRASERAERRESES (V2V) 310, M) LB
PWEEREUALE, WHERENETREIMEEHN, BROBS
RARREE, EWER, REERE BRI

- HRBEERBE: 23K 3~5%0,

0.017-0.465/10 H A/ &, ELZER 1%~6%;

- BEl, 2eELHHTRAEREEEEZEARDERE Zostavax 5E=

TP A B X 3~10%o,

NeREKE, BRE
SWHE, IR

SRORS

BRI
WAL TUEY BY,

25
S
/A

BEBRFEIBEY, EHRE226/108A/F, ETE

£ LB Shingrix, BRAYHNENEF

TIRBEEEEME 2023 F4 A £, AR 2023 F ¥ FEFEMEEE SRR~ 0;

.+ GSK Eéﬁ%%@%ﬂﬁ Shingrix 202301 I\ 8.33 125243,
EHE 2020 FEFE,

BESEHETA LTS, it 2026 FEIRH
K2 40+ 2355 . fEPE, 2028 BFEEHEDIRE 0 AR E A, GSKIRE B

Ef HPV EH R iH R
AT = & AR R it R B 1 Fit IR AL [E)
REEY Z 1y HPV (=) 2020 &£ 5 H 2025 4
N HPV ( KIR%EHE ) ([ 2021/9/17
AFRED Z 1 HPV 2Lt 2022/3/24
A HPV( EEFREE ) (] 2020/12/3 2026-2027
LimiEmg MO HPV (SRBEE & ) (i 2021/11/4 2026
St HPV (SR ) (i 2021/6/2
R4 EH Ot HPV (B EER ) (i 2019/4/30
1 HPV (GXBEER ) Il 28 2020/7/8
BEfRBEL: =M HPV ( KBBFTHE ) III 28 2020/12/3
L HPV ( XKEBFRFHE ) III 28 2021/9/14
BANMN HPV (B ET ) III 28 2021/7/28
BERE BAHM (16/18) HPV & | #3 2022/5/\4
BAM (6/11) HPV & | #3 2022/5/\4 2025-2026
FREANMN HPV E Il PR BT 2022/5/\4
FREANN HPV EH Il PR BT 2022/5/\4
\TEY / MMk 14 HPV ( BR488E ) Il 28 2021/10/29
LR UM HPV ( BefrEz it ) Il 28 2021/9/24

ORI E % o

e thmIREEERME

Zostavax Shingrix ( FREIZIE ) BREYTREESESR
BX EHEE 2006 £5 8 2017410 B 2023 F£ 4 B
Fh [E FR L A E 2020 F 4+ B 2023 £ 4 A
'R ZR7DZR MSD B=Z&$ R GSK BREY
E3:] BEERE EEBRATERE BEERE

=k )
EMERF 14t 2%t (18FB 2~6 A ) 14t
B0-59 % : BRIAFK 69.8%:; N O 1 L v
MR 60+ 5 : HHFBHE 611% (T BRI 0 T, RIRBIE R
MBI AR E ) Rl

Mrig FEREMN 1,698 7t / I; ~3,200 7T /2 1,369 7T/ X
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hEER T EMEERE: CXO (EHHME ) CROp

EiEEENRLLFIEETFEER, CXO 1TIRAETE Biotech #ll Biopharma i A& CXO

s RETBIHEDRELLFING, HENABARARRAOER CXO I WERERER, £2020 FHUEBFEL - BEXR, EURBHNEDH BRI HBECXOZ, RMNEBEBIERAAMEZNINEHATITAPNER
N, AEFREMVERHNF, FEMVERTEBANTM. BTFHERIBEAMEELE T KENEHHFELEK, T, WHEEZHHEMARERE, CXOTUIFEERERSHTEZESRE, RItENRAZRLFEANI S
K2 CXO TTLFETHFEEEME, REZENMMNBIR, B REMEFLZFKITERMINGZEFE CXO 1)l ; RENSEARZKPHEEZ, Biotech [0 CXO T EMEAETGFTE N TFTHIBYIIEE Z—. B, Biotech Al

. Bk 2022 SRR, {BER CXO SR 2028 L L BRI, Biopharma B & B S RBAHASHMOERT, HAMERARS . TR, BBEFR, K

BECOXOWS, ULMIREN, ERELEN;
- —hHE, IEEENEINEHESHFRE, S LT CXO RAEFITRENERILTHRBRE. DZBEYA
Bl BES B, BPEMT 2023 ERHST 25 ATE, i 2022 EEHNEHS W AINE., mEER  © 0R2FNH, ERXRRHAS, EMFHITE CXO WSS, mASKREZL. FX4EY. MHEEAE, X

BAEIE R EHE, NMUELUATIEFELE 120 NIEMB MRS, 2R 2020 F49 103 NI e —RERCXOMEHRT L. EEUERMESHNS5EFANG, Biotech #ll Biopharma %A CXO Nk ﬁJLW
B B HFIL AR

- B—AE, BRHMESTUEEEATIES, WENNTHYEEGENHECXO FUFRamERLS, - 55 Botech BRA CXO RFBMRAF L LAKAS CXO RE)BAFEAMS, BRRMGITAER, HIR
EAAKRE BFEESRLFTANMNERS, 2EESTUVEARIRPY —THE N> SEREAE PR FRIPEBRERANRILZ — YTEMHRATRKIR, CXO MR ARIFZEPERS BN+
AR EAREETS, SHELTUE @\]_IQ?@E}]DHHEO AFHIEE R 7F 2022 F2£E VC %&iﬂ%e EFENB. MMRFBRIFOBUSY TEEREB MO ARBESN . XIEEFE CXO RS Biotech A 83K, %K
R ERE T A K IER T, 2023 Fi—5 T8 202301 £EESEE VC IR HB W2 7% B HAth Biotech MBSt LT B, R~ LR UBF SRR, HRBELHHOBUE, EMNBEAEBIT
KL TR 42%. SIRKE, ENEHRS e R 540 1ZETTE B TR 2022 Y 278 {27, IL 1) Biotech A S AAEBRAB R, HFHKME EWEAEWIIA CXO #IE, HEY) CEO BB RLILR
EEH: BRXRE, ERESERE-FERERSE, EXRNENH—SNA, MIEESREIETE o, ERZEFRE COMO #HELSFE B S it 2N E R~ R COMO IREZ B EXER, MR

W, B TSREZMMABROERE, SBENESF LA SRR CXO i fh 4578 BURIP RS B LOEASAR;
PR . Ith, Biotech Al Biopharma i\l & H7E 56 R CXO (342 b (i B M (KA R IR B4 53653 .
2020.7~2023.7 fa[E CXO {7 F A S BMHER CXO skEpieNkikEEId ( REHILE ) iz, MERSEES| K CXO hiaKIg=EE

300
« 2020 FJRLLK, BN CXO Tlsi 2 X AXEH S “THRFR" APERRTRREE. 2022 F2 7, K&

A8 (UVL) B "BRIE" FHEREKT —RER CXO ik,

« 2022 F 9 B, XESET-ULSEMEIZAAL . R, gERFTIVNEEARAINEFNITRG S, SHEkE
EEHBIVNERE, ULREEEESFRBEIREHEANLE”, BNRAN T STHRRIOTELEYTIE

200

100 V=S, HE—HESIIRXERN_HHIFERE, CXO FHASIRNBEZ A, TRk EXEWRBY%E, 25
PRSI A AR TRET 156% M 10%, ZRREZEBR THBILT 10%.
0 o FERFBERMA 2R, WHFHEWHYEINET | BANMIOASBRE LS, DIHEEESIMEER,
20578 2157 H 22478 2378 E AR CXO i\t B TRy | MEOBEER. 2022 F£7 8, BERESEMITYERIRESIFA
BEARE HPEY) —BREUR — FREH BITHZ MAFEM, HFIUTEERK 10 EZRIHRE 20128 (L5 14312%ET) »
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2023 F PR FEHRRGELTHERA, RRBEEREBAE 2022 FREHRRILBEMEHR, RATENEPRASS

« BRIEHTW LT EERBARES, EREXBNEETAEBMZN, EEAMAAIMBERANAHEE, - TETE, SREHITIIRERAEANER, AMmE 2022 £, SEELSSMEASENIMNEZ, KR
M EREERSZ M ARIEN, KRR EMFESHINERmE i, T HETBE. TIHBRIERETISEFNEE. 23 F LHFFHKLET(T, WOIFH LW ET BIBKIERET;
- o 2022 FRRARITUMZTEHHENMAANBHAIEBETE, 2ELEB 1,094 LR REMH, ML 2021 FE
oo 2023 F L FF ST HEKRBKIEITEL 24%; BRREEN 2,755.96 12T ARM, M 2021 FRE AL TEESE 5z, & 2021 FRiin—%,
) 519% 4999
50%
o I I 373% 2013~2022 FEH T IRRA TS
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20% 6,000 1,500
1.8% 10.4% 10.1% g ' '
10% - 5.5% L41.5% % 3.9%
0% A - 5,000
0% 1% 6.0% -61% -6.4% -6.6% 104% 1119 —~ 4000 1,000
20% O 111% 149% 149% IR
-30% 214% & 3,000 /
é& @?k %&@@%@@% 'ﬁg’%{@ ,ﬁ;\ p @@,’3’ &%&%\V @% “\\:\;é‘ )ﬁ?\e& ’3' /’SS? @,&? &% 2,000 500
RS % ’ﬁ>‘ @ ’f?» 2 ’%‘Q& &’ ’% ’5” ’{3’ 1,000 - . - .
0 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 0
2012 FHESEBEYIEHINPE 300 R BEMTEL
W R 2T LR R AT SREHTURBATHYE
80 B EART R 2023 4 b E LT E PE 2023 % LR 300 RAPE 4000, HEHHLERARR HESGLERARGHE
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N 1,000 300
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200
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- HE B . .
10 50% 0 — |
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
0 0% s P EEHT SRR EE FEEHTISHESHR=E

2012-01 2013-01 2014-01 2015-01 2016-01 2017-01 2018-01 2019-01 2020-01 2021-01 2022-01 2023-01
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SRORS

AyurMaya Capital Management Fund €ji#%, Woodline. Lee Family Office. 1&FGEIE®R, WBEKRRKEA

EE 4 J7 5
1 =H +01 2023.5 MARETTA Matrix Capital Management. Invus Group. HiREZE® 2 1. MPM Capital LLE Redmile Group %
2 =H L4 2023.1 Al 25 OrbiMed #(1 Braidwell
3 =H 3.75 2023.5 Ey7IRIE L=
= 20 % 4 CVS Health. Cigna Ventures. Humana. Memorial Hermann Health System. SCAN. TPG Capital. Frist
EES ! &
* =k 375 20231 ARSI AR S Cressey Ventures. Heritage Group. Pura Vida Investments Al Norwest Venture Partners
BHBEAMAGILEERNVERESBERNRE LT WRATANHEEYEALIWERLEY), ZERER
B . EEAREEELL GBHREYT 2022 F 3 ANRBHARFEMONENRPAYNPERERREENZEHRITH. BRE
5 s 3.156 2023.4 &X% E?%E"ﬁﬁ M NESEITE— 1 BAN. UFNEYEZ=LEE. BalEREYEWE T b REMAF~mERE AR
A AR . BEHREYNTREBIBIKM. License-in IR, AALBUE—SMHIRZEE “FL” L,
=RE “LBEARD. UBRASE
6 ESES| 3 2023.5 RNA 254 MPM Biolmpact. F2 Ventures
7 ESES| 3 2023.3 BHRERERRNERS  Brightwood Capital Advisors
8 ESE 3 2023.1 BRFARMEE Lorient Capital. Ares Management Secondary £ . Pantheon. Clearlake Capital. Health Velocity Capital
9 =E 2.73 2023.6 %25 % 5% (Temasek]. BlackRock Alternatives. £ /RIEHEF (OIA). Nextech. ATHOS. Carbyne
ARCH Venture Partners. aléz Bio+Health. Newpath Partners. Abu Dhabi Growth Fund (ADG). Redmile
10 =H 2.7 2023.4 RNA 254 Group. Exor N.V.. Invus. Moore Strategic Ventures. iGlobe Platinum Fund Group. Casdin Capital. Agent

Capital. Alexandria Venture Investments. Rellim Capital Management. Heritage Medical Systems %
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EFTUVERERRE: SFERE & AOBEHL

ReHAER, BEFEFRE

REFEZEMEBFHFENTRE

F A 2 A R BE

« M2016 F£10 BIEXMIAM “BIR_PR" 22021 F 5 @
BIT=fa. BRKEILKR. BILHW. 2RMEERIIBEK, B
N IHBATERAPNAER, TRESHER, BEEEM
rEBEEERE;

« 2023 F7 A1 H, ItRERERKEAIINGE. BIRBEARSE 16
HuaYy MHBN A AR AT B EXAAIL R EREST REIRE
el TTERBIME7 A1 BREDEHMIT 18 TUHEB A AN
BMNEEREBRONE;

- BEXINE, BTREXNHAEBIMEER™E, IVFE
BHRABHEK (45 F) . BRS, ammu W ERAFES;
Lo, $EBhAE TR B = EE RN, DItR
BB, WANERK— ﬁﬁ ﬁNFﬁW MANBEEREBEN
AR 8 FEI1I A, BREBHPKETBAZTEY ATAE,
E it BB ERATEEB =B IR ZE A9 20%.

HWENETHELPAER, FEBRREFTREMIIRK,

FEERAY K, PEFBITASZEZE “TTE”
, EXXN “BEFE” @ “BRAFE” diE

- RIBIN, EFLFFRESHFENR, REEXRESEE
2035 F£HER; AINMAOZRL, TERERFZARR, 2022
F4 BESBROATEM (X THEDPIAFEELRROBERL)
DI AR R HIFBRK LB ANIMTF, HEEDAFE ST EFINE
AT,

« ENXBHRRE, B2022 F 1A (MAFKRLZEIHIME)
RME2023F6 B, MITFFRZEERNAN_“FHPBIR, &
EERR”

o B ZE 2023 F O1, RI\ALZHSGIT, £E 3,038 T AFIZDTA
FEESWKP, HPHEHF 900 2 HATR T ZEMET, LR
A@Rﬁ%MA§MmW%-%ﬁQ%B2@ﬁ AN FR
2,022 t; X @%Mﬁﬁﬁ%?¢AﬁiﬁiﬂEﬁiﬁﬂ

SRESS5, WERNHEREHD THEBRETT,
SRERR, PREESHER

- fEE 2020 FHEABREL, RIS BUTHEXBIIESHES.
BUREAS AR E=NRZSHFSS5EE. BEREABRSRN
‘W ERNREFHLESRE" ( "BERR” ) A2EZMEN
HEALE;

- BE2022 5K, 2ENERRE 320121R%, SRALE 2.98
12, BRE 29 NMEMH 160 S MK, BSRE[RN 193%, &
RNBREAE. BREASHES;

% BET R —RARMERRA R AL RERE, BITE
HETRSNTRETRNES, SOMFURE.
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Ef7 T X FMRARE: ORRESY

“SEMf. KEE PHEFTLSHRN, ARRFEFEATAEEA TN

EXBEA
- ERHAORBEARE.
1 2021 ER RNV T UEE,

+ M2022 F1BESRREENMEFESEREMIINEERNEREEFRER, 2022 F 8 BERERBLM (FRHAEMEET RSN
WENZ = RERIMIERSZE 4,500 7T/ ML, ZEEXBORAGEI, EEMET FHINEEIRIEER) 56%.
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ARZRAIRABEE T, RIABNELINRYT K, BEATFERE, HEZE 60 S LMNZEFARTBHREAL 0% DL, HREOXFELNSL 20%. EFK, BERYMETAINDERSRT,
BB MIE T ROBTE TR RTEARR b FRIADESIBRE 28%, BHAIMIBRRNZOERKRAZMN

BIEMMERERR) , KA 2022 F9 BABERLEM#ET "BEAB" TN,

FY25E

W T FHER.

FREL. TR

E&R5b

[AREXEX]

KEEF. IEH.
xA8. WExES.
BT /BT RF .
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MIEFEXRE
FEIREMNIEE
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BTl XS ERE: ORES (4) @O

:HEEFP& “ANIP” BMU. EERXMEBERMELE T “BELZF , MERKEBNEFHAREHNER

HEESEROERET. REEY. By2af@REEMASg, 3T "F8t" BEEETBHNFHERNECERRRM AN KBS, ?H*ﬂ.
WRBEMEFEREZNZHERRTEFEAR, BA OKR ( ARETAEMEIEME ) NEXBEERZIRFREEE. HMNEAN, AEEBAS
MIZEMEREEHRE, BRPVEBNENTZ TRERINN T AP HRMERBEMEENIARRER, B "BEET"

© BRERZERASTILH, HIHEREMUNKRREMRBEZAMAE L, HMNTER, GINERERXHOESRETFERNFBIREND (3%
=)+ BEWZT (ZELR) + 8574 (ERTMUN) + T2EF (EFHE) BES, DAEREANNME, BELHBEFRARNTZH .

<

FUREE 7S S LT PO B R 7 B R i, TR
Er s ApE AL IRARETERY. EFERMEFLENATEEL, BRTEXMELBERXBURELNAM,; Er-gdAnm, &I1A g "
NEFEMEFERNTENE, EINRECEEETRNIRE L, RO CBCT EARBRISRMHA. BARERMAATIE, HEFKBE
FEfs, REVNMXMBERS, MARESFZS . FARENUREETREZXSFRIEDTIHNM, FRHEULALERNE, HILEFEREX
RAIZEZRAFYROREF L.

CBCT

AA=Z42E%. BRETMNLE
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EXFRBEARGFAERTIEAFHNE
PRl EREY. WERAURRBHREANES, BNTFESMRAA. REMHE. WERNEZHY
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516 % 532 & i3 fit & 1= lll K 1
BE; HENNBKER BER
ZRPERARR 2T R L
Mo

AR LB LB mADM,; 77
S HE A 3 T 43518 NMPA
RESBWIELELT; N
B2 “o&st” EXEE NMPA
SR ERFT 52
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BUEZ ST, HaEXTIER
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B0%, —ERE LR TEERRBEEIR, MELFFEEERE,; I, FARSEFALMBEL EXHHE
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JtZiE, HE40% WARAKA
HE2RRTES AZIE
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$ﬁﬂEﬁLHE Ll Skl RIS AR

2022 F, EEMIZITIAI

B, 2022 29 #0k 2300 27T, it 2023 FHEESE

D Eﬁl

A ERSE, BRI IR /e 281 B
£l ke
s B TR BMITINLHNE (DTH) |
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E’X*;EZ[E/\T (g ) B FHETEHIBK 6.3%,
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3 e EAE],
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ﬁﬂﬂmﬁuTI%El —REEW "O4 F 1000 : - 5%

T, ] BN RRE o f5UnfE 2008 &£ 0%
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