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HEEFFIE, RGN ELT:

1) BRYES7SHHBEREERA, BARAIEE. REXNME, PEHERY
1898 % B ST R A B BRI T R B K 799 10 Lo HAVTAHZIIEH CT T &
£ 22-32%.MR T & & 30-38%. PET/CT 77 & & 55-65%.PET/MR 77 & & 75-85%.
XR 77 & & 16-24%. RT 7 5 & 20-30%, &40 30%Z IR 45UNGE, FHEA
N 18] 3R 298-387 1L o

2) BYEFRAEHEEFEH, BILZETH. RF\HIREFHAN, 2KE
T RARIL KT 2030 STk 634 £ 4, BHHEZTR @, FEINLKRE
KR RETH IR LHGPSE ) A E#E, BMNAAKS AR haed 2L
ELRFEFEN, NS B FKETERE T Rk, N8 &N EA
P rt,

3) LA FARERKARAAY, BRSFAERAA 25730%. K EST L AT
AR HFFERFCFHTGPS”, FIENIBEEZR TR b LR, TEK
., BFRERI. MBERXE AR SGEA RGHEFIRS &R A RATIAR N
S AR A RERFH KPR TR, ZAFER E ST E RS ARG DA F
25~30%, # I % AR A P K 2] 2025%.

4) BSHHAARFTRTFT"RAR T TR, BRIBEBLLARBTARE, KY
CERNSHBCHEATARAF, BIRABSHE AT Z L, KRANIA
A B EITAE N s AR BRAE,

BAVFA . FZAVFH 2 5] 24-26 5F EPS 714 2.68. 3.22. 3.87 T, VFHEEH
A5 A1H 22.09. 26.56. 31.90 127, HFH TN SMEME, HIENSEET R
153X ZATIRAG AR e dz, &AL T2 3] 2024 F 50 42 PE, *F & B ARM 134.00
T, BT RT KT

ReRTe KBEFTREERFECENS; THTHFANE; &R RXHER
BIRHARNE s I 46 e R BRI 5

FA KR N 85F4R (2022-2023), HTI

Bk g AVE R )3 B BN S P A % AL

EX JiE 2 &Y &P

2022 2023 2024E 2025E 2026E
BN (BT L) 9238 11411 12840 15460 18590
(+/-)YoY(%) 27.4% 23.5% 12.5% 20.4% 20.2%
HAE (FH L) 1656 1974 2209 2656 3190
(+/-)YoY(%) 16.9% 19.2% 11.9% 20.2% 20.1%
4 @ HEE EPS(T) 2.01 2.40 2.68 3.22 3.87
EXJE)) 48.4% 48.5% 49.3% 50.3% 51.2%
BR A (%) 9.5% 10.5% 10.6% 11.3% 11.9%
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B 1 RYCMEEFHRIRE, IS 250, EFFAEERZ SRE 6
K 2 KYETF Z A B E2RMEF UL T Aol 897 5 s 7
A 3 o SPINA)EALAEIE K, 2018 £ 2023 UL CAGR 1L 41%.cuceeeieiciceierenee 7
B 4 BEHEIT MR CTEXR EEZFBHART oo 8
A 5 IR BT AEARIR G N B ELIR T I s 8
A 6 K& SR F BT B FEBIRIZI e 9
A 7 KRB HIPBN S L LERI, 23 FH &N L2 L HNE 14.70% ..o 10
A 8 IR R G HAT & R AT AN, 2023 SR K BN & B LN 16.8% ... 10
K9 JE iR AR, 10 FAHEE 80 R E T S 11
B 10 FHFEJT uMROmega. UMR880. UCT 960+/% dt A F LA ovivvieicee, 13
B 11 BEHETT T PN EE R T GPS oo 14
B12 EKPFEESTZHERA, 2023 FAITL 3600 G .ovreereeeeeeeeee e 14
B13 ABEAIZFERR EE T T 14
B 14 EKPFEREHELAFEEREI EAEE s 15
B 15 B M A CT @B A E TR et 15
B 16 2018 %] 2023 FH# EJ7 LA FKFR IR, CAARGPS v, 15
B17  E@mESFEAE, FRHERNEEZ EHRERA, HERFEZRALES TIE .16
K18 U ERWABLEAN F, 2021 F 5 ERKIF 35% .o, 16
B 19 KPP ESEIRMAE ZIPTIIRI it 17
B 20 KA BRI E Z, SR A B BRI e 17
A 21 R RIS AT R, BER AR E AL T e 18
B22 2023 MAKBERREHE B RE—F 20T s 19
K23 “TWARRBEEMARSRIARF SHREREREA IR o, 19
B24 AWZFELARMR, HEABCHRARLE GPS FERIHZER ... 23
B 25  ERFCIEIL 14 FIRINFT NS BE T I A FA e 24
B26 EKPERRERTHHEAEE FLT D EIE s 24
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B 28 EEHEINHEAEIZT D T e 25
B29 EBEPFEMNRZHHTHET, RNENRRC2ERFE (2 &) ... 25
B30 2021 FHEHEEERHERZTIE 27 G e 26
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ARV REBIREFHBRAWER, AHEFERBRAEGHFNBHCHRYESFAH
oL, aikzlk, NABFEHETHREFRLEN, B TALESFHRILE, &S
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B2 BYESF*DEEEGHREFHRUU* SfdAiasT > o
| _meAE | BBES | GEEX | SHNFEAF | CAMEF | EME | FAREAF | AKES ]

MR = &
5.0TA E
3.0TAL E
15TRVATF
CT=&
3204E/640&
2564/512&
128HBZ AT
XRJE &b
X C(DSA)
Mammo
H#IASHDR
¥ C
MI= 5
PET/CT
AFOV>120cm
AFOV 50-120cm
AFOV<50cm
PET/MR
E R
RT = &
H&Mmit B
B3 5 LA
ARAERES
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TR : B EST 2024 FFSF1R, HTI

BHEFZELGAMEK, 2018-2023 FIL N CAGR & 41%. 23] 2023 F 5 Wik
N AR 3 5 HL3E K .2018-2023 SF AL 20.4 1L TR A £ 114.1 127, 12 F % A -1.3
LR E 19.7 1070 2024 S5 L FF )5 N S SFAE LA 53.33 12T, BlHIEK 1.18%;
a4 A0 9.50 1L L, RFHLIEK 1.33%, L TIHEKGH K,

B3 AN AFIAfA4EE K 2018 £ 2023 I CAGR i 41%

120.0 100%
100.0 80%
80.0
60%
60.0
40%
40.0
20%
20.0
0.0 ._ . 0"/0
2018 2019 2020 2021 2022 2023 2024H1
-20.0 -20%

E b A (L, Adh) wmm SIS FRAGCL, L) Ak EBAyoy (%, &) —— B E5FEyoy(%, &)

#H KR : Wind, HTI

MR. CT 5 XR AER &) £ BN RR, BRIRFBNBRZHE K, N8 28 L FHilkN
BIEHEEFBRL WXL BRI ETEE. REEBBRAFZERN, EFTHEERS
AR BT X & B 877 R &N & 278 b S 0a N 89 rb 9] 1K 3] 88.87%, A A & BARILN
R SIAIRIE, L, MR, CT 5 XR Z & tf W 1E 4 £ BN KRR AT &L 81% 14
L, wF kR, A ERZ R M TR R RABIF LR, HEKAMNK 2019 F469 3.1
LTI K £ 2023 F469 15.5 12T,

FloF, 2023 44, NI FIIREILN 107 12T, FlbigK 42.78%, REIEAN G
bt 9.57%. 2024 fF EFHF NG IREILN 6.17 1T, FElH3gK 23.84%, RGN &L
11.57%, MR N BRI 212 AN B 0 5. X E%RAE NS EARE &R EHER G
AITAE YRR T EREHHT, FRBANLEH S TR,
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B4 BRHBESSF MR. CT 5 XR & BN RR B5 BYEFERRIPEANLILEFRA

100% — — 100%

0% L | 90%

80% C B80%

70% . . T0%

60% 60%

50% 50%

40% 40%

30% 30%

20% 20%

10% 10%

o 2018 2019 2020 2021 2022 2023 2024H1 o 2018 2019 2020 2021 2022 2023 2024H1

mCT aMR am BXR oRT [=E 202 [T 1T o8 1 E='FN L

FARR: Wind, ¥ EJT 2022 4R, 2023 R4 2024 FF 4R, FA KRR : Wind, BK# EJF 2022 54k, 2023 FF 4R A% 2024 FF F4R,
HTI HTI

ThERRRA, BYIRERBRELEN. REEBRKIE, B4HERST
H, BRYEJT CT F 22019 5 F AT & & 12.3%, 2023 FRF £ 29.6%, HLHF—;
MR /= & 2019 S+ B & & 10.9%, 2023 F4R £ 24.5%, #.% 5% =; DR /=% 2020
F o ET b E 6.7%, 2023 FRAE 115%, HLF =, MI ZHCELESFERTP
BTG bAEHLE—. XR ZSH @, N8 AL XR & & (A E < DR, %3 DR,
JUIRDR) T LA EMLE— RTEFRTHLEAEHLE =,
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B6 BPEFRKTETLERRRA

# B CT44 & 4.4 (2019-2023)

E 134 2019 2020 2021 2022 2023

1 GE 33% GE 24% GE 22% K% 27T% B£% 30%
2 Siemens 22% B% 23% BE¥ 22% GE 22% GE 21%
3 Philips 16% Siemens 20% Siemens 18% Siemens 17% Siemens 14%
4 Y 12% Philips 14% Philips 13% RHK 13% R 11%
5 Canon 5% 3 9% F A 12% Philips 11% Philips 9%
6 b & 4k 5% Canon 3% Canon 3% 2Ft 2% 24+ 3%
7 Hitachi 2% Bi% 2% A 3% % 2% % 2%
8 A4t 2% 24t 2% 844 3% ik 1% 7 & 2%
9 =2 1% Bk 1% Rz 1% 7R 1% Canon 1%
10 FE TR 1% Hitachi 1% Bk 1% ik 1% it 2 1.06%

# B CT4H 8 #i$k.4 (2019-2023)

Hz 2019 2020 2021 2022 2023
1 GE 34% GE 27% GE 27% GE 28% GE 26%
2 Siemens 28% Siemens 24% Siemens 24% B 22% % 24%
3 Philips 18% Philips 17% Phillips 16% Siemens 22% Siemens 21%
4 5% 8% %% 17% B5% 15% Phillips 13% Philips 13%
5 Canon 7% F 4k 6% F 4k 8% # 4% 8% IR T%
6 A3 3% Canon 4% Canon 5% Canon 1% Canon 3%
7 Hitachi 1% Neurologica 1% 24t 1% A4t 1% z2#F 2%
8 =2 1% 2% 1% Bu 1% B 1% % 1%
9 Rk 0% Z#t 1% ERE 1% iz 1% 7K 1%
10 Bk R 0% 1% ik 0% 7 % 0% KR 0.4%

% EIMRI4% £ 3.4 (2019-2023)

H 2019 2020 2021 2022 2023
1 Siemens 32% Siemens 29% GE 28% GE 30% GE 27%
2 GE 26% GE 22% Siemens 25% K% 26% Siemens 26%
3 Philips 22% Philips 20% Br% 23% Siemens 25% B % 24%
4 %% 11% BK® 19% Philips 18% Philips 13% Philips 13%
5 BAAE R 1% 7% 2% F# 2% F# 3% A4k 5.4%

% B MRI4% & #i .4 (2019-2023)

HL 2019 2020 2021 2022 2023
1 Siemens 36% Siemens 34% GE 31% Siemens 31% GE 30%
2 Philips 28% GE 25% Siemens 29% GE 28% Siemens 29%
3 GE 27% Philips 21% Phillips 19% ¥ 25% Y 22%
4 B5% 8% 5% 15% 5% 18% Phillips 14% Philips 14%
5 VoA A4 1% Bk 1% A4k 1% A 1% KK 2.7%

% B DR44 #4884 (2020-2023)

HL 2020 2021 2022 2023
1 % % 18% 7% % 20% 7 % 20% 7 % 20%
2 2 10% 24 9% ¥ 12% ¥ 12%
3 & 7% 8% K% 8% i 11% 4 3% 9%
4 L% 7% £ % 8% &34 1% £ % 8%
5 EH 7% E® 6% EE 1% Z1E 6%
6 B 7% % 3% 6% Siemens 6% K% 6%
7 A 6% B 5% KB 5% Carestream 4%
8 Siemens 5% Philips 5% Carestream 5% Siemens 4%
9 Philips 4% Siemens 5% %% 4% GE. ## 4%
10 GE 4% Carestream 4% hH 4% SHIMADZU 3%

¥ B DR4K & 34 4 (2020-2023)

H#He 2020 2021 2022 2023
1 7k 13% 7 & 14% 7 % 15% 7 %k 15%
2 Siemens 11% Philips 10% %% 13% % 15%
3 Philips 10% Siemens 9% 24 10% Siemens 8%
4 s 8% SHIMADZU 9% Siemens 10% GE 7%
5 GE 8% B% 9% SHIMADZU 9% SHIMADZU 7%
5 K% 1% a1 8% Carestream 6% 7 3% 6%
7 SHIMADZU 6% Carestream 7% Philips 6% £ % 6%
8 77, 6% GE 7% £ 2 6% Z1E 6%
9 Z 5% £ % 5% GE 6% Carestream 5%

Y 4% i 7% 5% 57 5% Y 4%

[
[S)
-
P
&

FHRR: EARRK, HTI
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3 ESMUNEHESERA, 2RATERYE S, 2023 F, N K& ST
M. ARAR % EL, A5t dh /TS TaNT, BRIEFSILSRE,
BaT, Aav e FL2TM, £M. B, KFEN, ENR S AR RFRE, 15145
WNF S B b d 2022 SF R 069 11.74%42 7 £ 2023 £ 49 14.70%.

2024 FEFF, NEEFHAAEBRTHEANKLT, MR XL, XR XKITEEAIK
ANYFERREEK, CTRER M EELEHFTHERER, 2RVNETLEENE, TH
3t MR X &85 KHELLER; NS AW XR Fo/ N DSA &= B&Z e H ARz 5, &5
WA BT HeF N F53E%, XR RELELHRT HWINTER IR, 2024 F LF
ENNFERAAFRTIMN 933 1T, FLIEKL 30%, FHSREKAR, BFRTH
KN B LA 17.5%, FRRAL 4 AFH L. RERLEEFIHHERE X%, NaEE
b & R IR0 a7 vl /) Fa i 4y 5 AR R

B7 BEESIBALUEFERA, 3FE LA EFLHIKAR 14.70%

=

=

=

=

=

=

=

=

=

100%
90
80
70
609
509
409
309
209
10¢

0%

2018 2019 2020 2021 2022 2023 2024H1
L RCEN st B )

FHRBE: Wind, HTI

2. BEAIAZRLAIREFTFLES, TF+HHRABEREX
21 HARBERBRGHEE, BYRLHBYBRIEEHFNKELH
BRI AE, BERITHRETN LN, 2023 F 3 FF KN BN A] i%

17%%, » 8@t f £3HK G5, BRET IR FLEMRAFEARETLERLE
R R N R AR . B A SRACHLES 69 5 KA X

B8 BYREHRTHREMABA, 2023 £ LB EELIKAL 16.8%

23%

15% 14% 17%

10.0 10%

5.0 5%

47 44
0.0 . . 0%

2019 2020 2021 2022 2023

— K BN, ALT)  — BN & RPN (%)

FH R : Wind, % EJ7 2022 F 4 2023 544, HTI
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KRFEFWAEH T &T 2013 F E7, &E 2023, A8 RiT@T oA E T 120 #%
JE e, N8l A mAESE 6.3 uAIFl Technology #%2k4k £ /T4 . uExcel Technology 4l [ % |
RMAAFHBHEK TS, CT 8 uSense Technology .3 B4 H K-F 4. DSA &9 uVera
Technology % 245 £ & K -F 4 VAR All-In-OneSolution —3& X357 F & F AR &~ F &
ANLBREMBEBTFEHRNAR, A4, 4. B, THEAFZ)NE@RLTEH, 4
W E ST & 65 AL AR B3R & 69T

B9 FobedsARAR, 105K 80 2%~ R

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
» L J p p L J L ] p L ] L ] p
# #1.5TMR = 18 % % W %3.0TH | B §#3.0TH 47 % #T5emA
#UuMR 5601 3.0TMR i S RRMR | A RMR FLE3.0TMR* &

uUMR770L# | #&uMR780 | * &uMR790 uMR Omega | ;
i i 342 5 HREAEF
A3.0T MR * &
uMR 890_L
% $64dFL T H A A L b B EHHI20 | H WG R R
CT/* &uCT ECT/&ucCT HCT®HuCT | #55 #1604 %
510 L+ 780 L 960+ L ; #CT /> &uCT

-
A

Hak Ao | B60LW
JEHCTE & K BOHEE A
uCT530+ L% | #RCT/*&uCT

820 L
#4KPETICT® H BT ILTOF HSKPETIMRA] | 474k # 3k4D4
s uMI510_L PET/CT uMI780 7 #uPMRT790 | %ahAdas
L L PET/CT uEXP-
ORER_L

AHEFDRF | A RBIHDR™ | BRI E WHEEOMS | HRBHXCH | HHRIMMER | H REHADR
#=uDR770i, # | uDR 360i L uMammo 590i JEGDR™ S A = auMC WA 7 #:uDR330i
HE DR & L uDR592h L# | 560i L uMammo 890i | L7
uDR580i L i

R L Lk

CT3| fmy ik

Ak B SHuRT-

linac 506¢_L

Ak R | B IAR & B
4 % PETICT/* 3| HIMR/*&uMR
UBioEXPLOR- | 9.4T L

ERL W

FARR: BRESTBES, HTI

SMRE KMk RAL, KPR RELBEHDHRA . ABITTAHARE ETT EWR
E FR=E %k GE. Philips. Simens(¥ATF i #2“GPS”, A LA E7F BR=E K9 &54R)ET
BARMANRLIRXEFR I, 2405 69 #T L& R0 R FARKRARE NG . mMIKMEA T A8 A,
%zﬁ:ﬁﬂk:}iﬂi EE é‘é A2 CT\MR SFATUR 69 AAK 35 B ik 53 3] b & 3, A RE 3 AR 23R
&, MTAEIFIEEY A HBAUREN B R EGSHR AR T, HFRFT H0H.
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21 BNTFHARANERERALRREENRER, KPRBEA

BY .. =& |
| =% [  r¥wm | #% |  rFmE
CT

uCT 860 20214 Somatom X.ceed 20214
uCT 820 2021% SOMATOM X.cite 20194
uCT 960+ 20204 SOMATOM On.site 20194
uCT 550+ 20204 SOMATOM go.Up 20164
uCT 530+ 20204 SOMATOM go.Now 2016
uCT 960 20194 SOMATOM Scope 2014%
uCT 510 2019 SOMATOM Force 2013
uCT 528 20184 SOMATOM Definition Edge 20124
uCT 520 20184 SOMATOM Definition Flash 20094
uCT 550 20184 SOMATOM Definition AS 20074
uCT 530 20174 SOMATOM Definition 2005
uCT 780 20154 SOMATOM Sensation Open 20044
uCT 760 20154 SOMATOM Sensation Cardiac 64 2004-4F
uCT 510 20134 SOMATOM Sensation 64 20034
uCT S-160 20134 SOMATOM Sensation 16 20014
v __________________________________ |
uMR Omega 20214 MAGNETOM Free.Max 20204
uMR 890 20214 MAGNETOM Lumina 20194
UMR 880 20214 MAGNETOM Altea 20194
uMR 870 20214 MAGNETOM Sola 20184
uMR 680 20214 MAGNETOM Sempra 20174
uMR 670 2021% MAGNETOM Terra 20174
uMR 570 20194 MAGNETOM Vida 20174
uMR 568 20194 MAGNETOM Prisma 20124
UMR 660 20184 Biograph mMR 20104
uMR 588 20184 MAGNETOM Skyra 20094
uMR 580 20184 MAGNETOM Aera 2009
uMR 790 20175 MAGNETOM Verio 20074
uMR 780 20164 MAGNETOM Essenza 2007-4F
uMR 770 20154 MAGNETOM 7T 20054
uMR 560 20154 MAGNETOM Espree 20044
UMR S-150 20134 MAGNETOM C! 20045
MAGNETOM Avanto 2003
MAGNETOM Trio 20014
MAGNETOM Concerto 20004

FTHRR: RYEFTBRS, RYEFETR, HNTEFTERA, H

B3R B TR GPS, 5 BAK LA, BHYEST MR K EZ 4 uMR
Omega. UMRS80 #8& T % T b = A L Kay T ILE. L ZHWHE DRI E,
BT B E GRS HIMIETEE, LORAEZRERBART AR, BYES
#9 uCT 780, uCT 960+F X &M CT A Al R A& AR K%, TETHRNLREFAZELR
A RN, FARS DB HE S, BIREHHR., BRACLE BIGHHE S, RN
AT EHE LN EHENR, TEIKFE2#H. ZF SR @83EEZHRN GRS B4
PERENHIE, BF CTERERAGF .
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B 10 ¥#% EJ7 uMR Omega. uUMRS880. uCT 960+/* % £ 4 tbik

HER RS

A& ILE 75cm 65cm 70cm 70cm 70cm

#4393 £ & (50cmDSV) 0.96ppm 1.16ppm 1.8ppm(50*50*45¢cm) 2.3ppm 1.73ppm

MR

TR SR 7 R 45mT/m 80mT/m 45mT/m 60mT/m 80mT/m

KGR e F 200T/m/s 200T/m/s 220T/m/s 200T/m/s 200T/m/s

SRR

KBRS KB 24% 7/48% T, 245 7,/48% 7L 20# 7T 16/20/64% 7L 21% 70

R B 125 70/24 %70 124 70/24% 7T 324 7L(#AF K £60cméyFovT) 12/18/30/24/48%- 7T, 16/30% T

K ALK E 324 7/48% T, 32% 71/48% 7L 44370 24% 71,/32% LIT2% 7T 32/60% 7T

FHE&E 8% 7T 8% 4/6/8:8 i (B6F 1 & B 3kit) 18% 7L 165 70/20% 7L/121% 7T

GENE 1287 1247 8K 164 7T 1647 16574

ek LB 12872 12% 7% 8% 164 7T R — K188 T K —R16E T

FHiX B 1287 1247 8K 164 7T 165471 KR —R164 7T

FREHE / 24% 7, 8K 16£ 7L 16T 8%

TRLAE 36# T 364 T / 36# 1T /

SRR E / 24%. 7%, / / /

LA E 10%7T 1047 TIN6(F #))id i 2/4/8/10/16/18%- 7T 16T

K&RE / 6447 32¢ 7T 32:k/64% T 48 7L
[ _____uwreeor | %7 B3

MR F %

LA I (cm) 82 70 78 80 78

MG A 38 4 3% (360°)(s) 0.25 0.27 0.25 0.28 0.275

HNE R %

AR 25 24040 32 HE S () 320 64*2 96*2 256 320

B8R (E) 640 256 384 512 640

R BZEH A TR (cm) 16 4 5.76*2 16 16

XH& A%

54 H 5 (Mhu) 30 30 30 6.8 7.5

& RS E (KV) 60-140 80-140 70-150 70-140 80-135

SR AR

RN VSRR SR £ ES L% ES SRS ET L& B ET

AR PAEHAR L& & L& L& L&

11423k 142 b Bk - o

PN S b eSS Ees EPL

AN

oo it B om) 16 4 5.76 16 16

3R 4 5 & R (cm) 40 / 80 L% L&

TR RR: BFYES BB, HTI

2.2 BKFE et A ARSI T, MRS 3t — & R AR AR

B CT A MRF 27 =Mk FHAEBRESH . 4% 2020-2022 5+ H B+
KW Ry PARNE, SREM., AT EMHBE CT A MR F 27| = B0 SBie K30 N
HI1F. GE. RAIHAIEH, Bkt LR DAL LA Z Ry B, B LSRN

XN PSR
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B11 BEHE7 - SBEHIL ST GPS

CTF Arii#sst b

[}
A GE ) 5 T I
: %yog;) K= kA wI71-F :
: . L
[} P ¢
: 2400 Py . A °® :
L1900 o0 00 :
I
' 1400 A I
: ° o AA, !
L e L BN |
! i o0 "|o o .
X 400 A !
: 644CT 1284FCT 2564ECT :
MR ¥ A= #55t bt
L e 1
) Ap®y OGE e il emF |
I 2900 !
[} . I
: 2400 PS :
| A o 1
I 1900 A I
L 1400 A i
| o0® |o0 o :
et 1 = :
I
:l 400 1.5T 4Rk S |

FARR: FEBFREA, BRELARBFA, SENETRIHERRNSF, HTI

BYEE S ERI R, ARKEFHRELERFE— TR, ARAMREE, K
HiRE B 2019 89 1622 53K F 2023 F49 3682 &, MAELI T H k69 B Rk A
P RA LA ERSEFRARLEMFE 3 —F AL, 2021-2023 5F, A2 ELFRA
PR ABEATL B A A 2.17%. 2.08% % 2.37%, #HE4 A Lo A A 10.16%. 9.98%
% 855%, E Fl&as¥,

B12 B¥k4& S 2HERA, 2023 £ 3600 & B13 ARATIAFER A LIRS THE
4000 106% 100%
3500 104% I
95%
3000
102%
2500
100% 90%
2000
98%
1500 85%
- oo I
80%
500 94%
¢ 2% 5%
2019 2020 2021 2022 2023 2019 2020 2021 202 2023
— (A, &) — (G, %)

w i v AT wHEEM  EE

TR BHESFBED, BHESF 2022 & 2023 FF4K, HTI TR BHEFBES, FHYESF 2022 & 2023 5554k, HTI

HEAREDL ERRA, BYEARLAREIAERKLY, FEERR S G2
e bR, B EREA R Z A KAY, 2021 FF 2023 5F, NFEFLEEA
RN 49.71%.48.87%F 48.99%. H F & T & W S0k N 90% A A 49k & 4HE £ A1 F I 2019
4 41.79%%FF £ 2023 F49 47.80%.
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H14 RYREHELAREKE LAHY E15 & M & CT =LA E ks

70%
70%

)0/
- / 65%
50% ﬁ— 60%
55%

50% /\
30% 45% /“/-

20% 40%
35%

10%
30%

0% 25%

40%

2019 2020 2021 2022 2023 2019 2020 2021
—h R FBRD W R BAME TR ——h RIS MR =—CT ==——XR Mi RT
e 8 3 S EELELAE
TR BYETFHREEHZE LIRS, KY BT 2022 FF4, HTI FARR: BRYEST TR HZELRE, HTI

%%F%ﬁiﬁ%§#ﬁ$T% BHEAERFLBARAR GPS, 2020-2023 F
S x5 EAFEHAH 48.81%. 49.71%. 48.87%A= 48.99%, HAKRE LA, Atk
T, GPS £AVREARC ETRAY, KYEFTEHNRETRE@OAAL,

B 16 2018 %] 2023 F B ¥ E /7 LA R R PP IRA, B GPS

UNITED Bx&: l- GE Healthcare SIEMENS ey pH I I.I ps
IMAGING U Healthineers "
 BBMEAALT01E, KATHE |+ GEEHALHMANESAR. B .« HINFEHFL élk#ui’ﬁ‘;L;yﬂJ{f\ o KAKEST RoSIER. MWE. LEYP
Lﬁ'@ﬁéﬂ#”m Rk AL EXTIEIVE R ) RS PR E 5, BRI U AR MEHz—, & AR R, A T AR
SGH R, AGFEUBE AR R, BT LIRS BT, GARTHE R4, B RIGIT RS, RS TMGEFREMAFTESLA P
A6, A feigik g%, ;ﬁgu&hm M R AR 4, FE LA A5 R % R RFLFFEF. RABREIRS, L5 04T MR
it &, ASEH Ao, ERBRPEFEOHEES, Fa 2018#-&% FARIER L HFT EH Br. #4HTEEis s, BEMES R

N

AGHFMLBERESTHFH. ik WA AR HBES BRI, 2023F VLA RIS, 1987 A iER T S
BRAG R, 20220 LIEER LA | EEARMMELIER LI LT A b

i
« MRE%. CTA%. XHEMEBF%.
1% E 5 &8 & (PET/ICT. PET/MR)
2EEE . BEA A& B RSB A G VEGE AR, RREDW AL, BRI
M R#}-J‘.sé-?-%«? i3] F2018F £
=2 LARIEA R H AT LT

. X’?‘}’fk.m;’f'_'%‘ R4, CTR%. MR? « CTA%. MRA%. o THBE4. X« XHEATEL. CTRA%. MRE4.
. R ER. LRX, HERT AL, RELHAAPEST RpERE. s THRALT

94%
9N 3 a
.23)* 26%
(18-23) D8% a0, 24% 4y
4% 7% 8% 15%
o 9 39
e 2k e 2% 0% 0% 1%/‘\‘?\ 3% 0% 0%
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
48% 49%  48%  48% 4T% ap%  4s%
33;%—’11%/._—._—‘_. 39% 38% 41% 3gy, 41% 41%  40% 39% 39% 37% 3o ° 42%  40% 41%
——— e e — .—__-._'_""-w-—_..__.
EXUE Y
A F AT 16% 19%  18% 17% 12 19%
1%
(18-23) ._D‘_.‘_L’i“_—__s‘.% 0% TR 10% 0% 9% oy 6% 6% 6%
1% 2% gy, 3%

204873019 2020 2021 2022 2023 | 2018 2018 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023 2018 2018 2020 2021 Juga-7T023

e Flil A R R A RS BAR, MOk S Diagnosis & Treatmentif 5 ik

T RR: RiERAEBIS, Wind, HTI

KMEFEREFNWEENAE, A, LREREFERPEHERLEY, AR
RN, ¥st, EIHEST 2006 F-2023 F, KAETRA, A 2006 F49 15.15 12T K
% 2023 5749 3493 17T, EAFE A 2006 5F 54.6%4FF £ 2023 F469 66.2%. KATFIET
ﬁ%&ﬁ%%ﬁ%ﬁ#%m%Aﬂh%%ﬁﬂﬁ#k?%%ﬁ$%ﬁuﬁﬁéiﬁﬁ%
AR ZRFREFH, RAEBE SR ELRAAI T H. ARk Lk, 2
g TR, &L AF «E’ﬁaﬁ BRI T EETRKE,

BYESSMEAE/SAHEKPCEH TGP, FRNNEEGH ERA, T8
Kit, BFRERABABERZE, BMIAANDN LR/ GAHRERFLERKBRA T,
Wt AR E ST H R4 R A 2530%, &% F)RE 20725%.
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B17 EMEFLAE, FARRYER LHERF, HERFERAEESTH

V3 4 ) b (1 L)

%..lJJ:IEI:IcI

BN (1T L)

200
150
100
N
0
2015 2016 2017 2018 2019 2020 2021 2022

2015 2016 2017 2018 2019
OREHES RiEhEsR ORBEG mEGEF
ERIEDTA e
5%
0%
25%
20% ’
5% » = *
10%
%
%
&% 2015 2016 2017 2018 o 2020 2021 2022 2023
-
2015 2016 2017 2018 2019 2020 20 2022 2023 0%
——RRES —e—LET o= EST —e—iERE ST

R R i

2015 2016 2017

201.8 2019 2020 2021 2022 2023 2015 2018 2017 2018 2019 2020 2021 p-1-3 2023
—a— il 5 [ 5T WHES —a i 3 5} RHE A

FHRR: Wind, HTI

23 BYRAXGEHMAEF/ 8> 0b], BRERETE

LR E T @, NE EE2RBRAUAFAT, BIRABCIF4AF G LA RT
KB ARSI HEER RE 2021 FK, N5 THEI MR 204 (KR, #
oy HHAREAL). M1 RS MR (A MRap iR IR B ). CT 9434 (IR
ME. HELER). XRABPESHBXFERE. HELLEE). RTHAPZCHME (it
FL e ehastR g F, FEAEE AR R, BTHLENH Y
B R AAZ S BRI T KLAEN, ARE N F kst B ey KR A, BFRT
5y T 2 P A R 694 2 4 KU )8 °T 32 4 13 B R ok

18 BRI ERMAYBR AN L, 2021 F & ERMH 35%

20195F 2021—?

wipse  FEP Wj;;@;%i&i ,@Xé}tji d 7.61 . 40% 39% 13.72 . 35%
mbg EEA ‘E&iﬁfqizz é;;%f R 4.75 . 25% 26% 9.12 l 23%
Ptk igmﬁig; fﬁk *;’i?;j . 3.49 I 18% 16% 6.60 I 17%
T P%B%; ;%Bfg‘g;%f‘ s 1.47 I 8% 7% 3.50 I 9%
HE EBARCEH QAR S 1.68 I 9% 1% 6.27 I 16%

beit 19.00 100% 29.50 100% 39.21 100%

FHRR: BHEITBIRPD, HTI

B% MR, CT. XR. RT&&HRPBOEFHNE RN, RE. SELLE. TR
MBS BBKIA A& F MR > S bSR3 a0 2 ERADH R AR IR,
ERREAZERLUTRBE TN E S, TREME D, AT RIERAGRZHE Aotz
HARA, NALEBEH QIR ELLERBRN ] SRR M) ATRAGF,
DFBRAN 8) R TR T = AR M. 4T3F CT = BB B RE . HELAL R
XR = Su @S B3 X HAE . BERALEEAFHRIRNE, AR RT & Sty 28 B4
BA2E, N6 R L RBLSHIIT,

i Sl 3 B LG 945 B AR B e R 75
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B19 BRY AR SEHMIE BT HHER

CT/= oMz s34 & & ) £ 72 Ak 4 % A bl 45 XR= Sb s WAz s34 & 3 17 F 72 b 4% A b 45 RT /= b 2h WAz s 304k & 4 2 £ 75 b S ik A b 4]

36.4%
22.6% 24.5%
6.2%
5.5% 5.1%
9.4% 10.7% 8.8%
0
15.5% 13.5% EXA
o 5.8%
2019 2020 2021 2019 2020 2021 2019 2020 2021
L BHEALE WA RBEALE FRNE maE g

FARR: BHESFTBES, HTI

NE KRR E R, BEEEZERAARFHRIE. T MR 2 Ml ¥ /7%,
RS RASE, ERBSBRMAHRAAFTAEF; FT XR F&, £ A6 X HEEHF
WARM B3 ZAPI R, R HFRWBERESZAIFTAN, Rt
BERESRIIIRE; AT CT &, NS CERIARMNEG A A &, R H” %8
HEFMBERXERRBZAL, KA FRE > ANREFSHERES ZAIIRG;
3 F RT =0, £ 7 ReaEEE 5 AR,

B20 XERF4RGE L, #ERsLERKE

KR BAAAE S TR4 Ao B34 2 56

FRRMRIEE T A TR M, THRIFALDHFR

RP W SEH A B, — Ry H AR TR FHIR, K ar

FERRE S R EAES, RN TR G R BEAT, G IRA

Fi%, BAMES, REMTHIAER

ERMRIEZ &G TR I Adehl A s, 2R3\ L

A JAIR . B REFDET IR GOER . AR a” -
R HERARG R G TR TR —

RFHERH N3] A AR G 5 R T A F AR R A
ZNE) APON R, EBAEE T QIS RAE A L IBA PR
a8 . JTHNAAR (M) AR E) F

P23

MR ks VEIRIUH AL BRS04 ] ]
5 F AN S ar
HHAL B RMRIZE T a9 s 2—, RTAS. kA :

HAKE MRS ar ]

A E & B RMRIZE b o942 —, £2 8 F#HTMR
BELEB SRR E %A, RNCLEZABEREES. iy A5 -
WAHBHBEY . AAME. AR %A SR
HEREFHREEOZ ST —, FERES, ££&. g "
wE OB, AR A B EAA, T AL 7 RALH
cT BEXER XS EESIT LMl F il SEARGEE SN h £ MR ZETFHRARK (FMNITLER) ARAE . KAH
N B REFPRREG I —, AR 249

RUE e b TRie RO B SHEE ar ]
mg  FTABFURRGHESHEI— ATETE. R ERETARAMARD (Lh) ARAD. 7EM.
TRE pasm h

2. YA R — I B RS, T VAT A XH A Origin Co.,Ltd. %
Communications&Power Industries Canada Inc.. 1%
CAF AR NG, HRZETHR (FMITLER)
H R3] . USA WEIHENG INTERNATIONAL GROUP
CO,LIMITED(fX 32 EMD Technologies,LLC /= &&)%

XR  HEAAEH REXHZEETLPAELToROZ[EHRGKE VAN A £

ENRREFHHRIEEGOH ST —, Z—FFIEN 5] 69

4 il N7 PA = o g ¥7 B o5 N3] s R Pl
AR F (5B TR R B fE S A R st R T ARHEMHT S (Lik) AFRANE . LiBER
. RN B R EFPHREENZSITHZ—, 2—FHIRN 5 4 , )
M RRE TRt S HEE ar

kB R EA A Ak B A Z—, BT
PRE ASOTEMAD R TR E B, RENt SRR A7 }
X 424
) B B R — R R A BOR B A B, TR LR
R RET s v mmb s
5ot BAE— BB SRARBEE, & 8RR
et M B AR, Bt RS, A HARTRA A )
W WA, RIS A RABERE, THTAM ST

41ty Teledyne e2v Asia Pacific Limited

TR B ESTRBIGLAS, HTI
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DR R AR E BRI, RYLSERBREEETER) . Bt
R BRLIET A, CAH, ER, MRZETERK PN T LERX) ARNSFR
ISMEE R EEA TG, ek LEERALTHEIRD A RN, FMNHERFER
AR FRHNBE T AT R e Fo s Ads ) A A E &, NaaFh 2 z’«&u\_t#?
SR B ZRUESMEX R, AR AR B AR, LI, /\513;%]/&74
EHERRE, MEBHFALHRAEFHEHEELNE, A EL OB HFTE,
AT H WA

B2l BRI HEEHASoE, RERBEERTEESD

B AR FERB AR R A (L L) b R G B Y pe )
1 Varex Imaging Group(7 %) XAt &3k 5 2.39 6.11%
2 Philips Medical Systems Company(7& #:#) XHLEHRE S 2.15 5.49%
20214 3 ams International AG(3iZ #7) SR E 1.52 3.88%
4 TN B 15 A IAN A P 5] PCBA% 1.34 3.43%
5 BOREEFHAR(GGEMN TR KA RS HEKAERE 1.12 2.85%
&t 8.53 21.76%
1 Varex Imaging Group (7 %) Xéh‘éif}k’” =2 1.60 5.42%
2 Philips Medical Systems Company(& #1:#) XS &3k 5 1.50 5.10%
20204 3 AT A B RA TR E) REAF 1.14 3.86%
4 ams International AG(3iZ #7) ShRE 0.95 3.23%
5 M BHEAAHIMA TR PCBA% 0.92 3.12%
At - 6.11 20.73%
1 Varex Imaging Group (7% &#L) XA &R E 5 1.01 5.32%
2 A A B RA TR E) REAF 0.89 4.71%
3 ams International AG(3iZ #7) G hRE 0.65 3.41%
20194 - . e b o A
4 Philips Medical Systems Company(& #):#) X &K 5 0.64 3.35%
5 FMN By 18 R AL AT PR 3] PCBA% 0.59 3.12%
At - 3.78 19.90%

TH R : BHESTLIP, HTI

3. EAYURREZNASH, £RTHESE
3.1 BARERS, YRAEAMSFTHELYE

EBREBHAFRBEAREREFENERT, ~ARTHEEEFVRREMER
RFERGEBERFE— PP EES ‘%}ﬁﬁ%éﬁﬂ?%?}?*

20233 A3 R0, BERIAMEBEEXTAA KRAERAXLREFTERLE X (2023
), 52018 Fh B XAk, FRELAH 10 MAEA 6, HP, PEHAANHERA 2
A, TEH6ANEMRA 440, PET/MRE T RIFAEAT X, 64 HEA AL CT, 15T AA L
MR BB H, R, AELERRE BFPEARAERRELELREKAENES ()
MA&TRE EH 3000 7 LA A 5000 7 LARKT, ©EEH 1000—3000 7 TR H
3000—5000 7 TA K, F o
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22 2023 K KR ERX4&BE B Tt — P %7

XA EAXEERESATERELD R

20184 20234
FAEEAXZ (BEPAREEAFRELSE)
—. EBEFRIET RS —. EBFRTHIMNET A%
= RFAIE T A% = BB E T SOk GO IERE RS SIS ST A v XAHEK
=, EOFRHMRAERRSEF % (FELHARPET/MR) ,Lﬁ\k\”mk%‘}ﬁ’] #i677 % % (4 Cyberknife) ]
W, SEAAE TG, HBEST SHAYMR. AR Ak |Z. AARBRENES (£) MHEES000% TARK T AL Ly kA
AWK, SHE KA B R FH AT ARG S 7754, B lZﬁ B
A QIEXK S QN RATE T F % (XA #kCyberknife) . #4t
BT BRSS9 A4 (XM 4ARTomo) HDAHDABANA 5. Edge
FaVersa HDH A 5 A & Anik 35,
A, BREEGEE (£) MH£3000% TAKT (R400% £
) Bk Lo KA E 55 B4R
LAEBAR (AL PARRBAFREED)
—. X AE 8T R AW B (L HARPET/CT, 4PET) « BT RHA LRGSR % (EXLHARPET/IMR)
. REBRTFREMRIEH Z % (FRMEA) v XE&E W KA E AR (3L FARPET/CT)
+ BAHEB A EXK I FAL E AR (644EB A ECT) L BEARSEFRER
. LETEWA baidir g &% (1L5TAA EMR) v EIEATIE S ARG (QIEEA ALk 5. e BT
VAL AERE (AXT, ROIEFIANTRE B KARME TR BT RR. BRI AREEEIE T AR
) A, HREENES (£) Mi543000—50007% TARK, T 49 XA
. IR SRR AT R (BFER TR, hHfh BT B
%)

Elﬂ I

Sodr g )

L. HREEMEE (£) MH54£1000—30007% TA K, T 49 KA
[ I3 B,

FARR: BREZAMEERE, HTI

“tOATIRSHRAERNREREKXENAERSA, 2023 F6 A 298, BRI
R (“TOR" XA ERZELREIAR) 69id%, AH TR HE KA E R L&
RNMEREFEANTE, AP EEZAARLY: —REEHKE REEW, TR,
AEAXNEEE KA ERNLL 3645 &, HEMXFA 44%; HF, PET/MR IAEH T X%
L HtwWA"AX$ 141 &, BT =A2"KW@4R I 83%; PET/CT“T W@ A”#X 4 860 &,
BT =ZR"RA 56%; VAR &K AR BAREKFIITIEE“TORAX K 1968 6, &
“FZ BRI 20%. —REE ITMEAREIL, ¥4 PET/MR A H), BLEX4EX&ITME E
Y34 MR, 186 PET/CTWATE&HBIKANE VS 14, RHEKEH L5 & PET/CT
Vo & &2 R B a) 89 B KAL) 5 SFIEKh 3 5, XA TALHEIFIES) PET/MR. PET/CT
Fo RT T %8958 238 K,

B23 “twa" A HEREZLREAN T SHRLRERTHERS;

2018202001 4(&) m-+w ZARH(E)

2500 X
[m————m mm == - -
2000 1968
1500 1451
1000 860
LiE3

————— 551 559
500 [ 1

16 41 76 77 141 225I 188 g5

0 — - |
& A
Cal ol & ¢ w* o L
e ¥ & & * ¥ 5
% & ¢ a* & 7
* £ i 3 w
& o * 7 af
& # ¥ € B
% o
K
’}‘&

FH AR BRILAMES, HTI

BRBEERHEASTERK, 22027 FREES L AMBKXEBFTARLE 2023 F
WKk 255%Ut, TEAAES XL EFTACHAETEAARIFHUAE R EHKE.

TFJ %‘)A I’a?}—,ﬂ:—ng %'Ta :»’f&ﬁ%*"éf?«%)" E»:]
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2024 5 3 A, BE A (Eah kALK P HFl % S OBRFITH H LY, 2
#2027 F, Tk, R, B, B, HF . LR, BT FHIRLZE LT ALK 2023
FHK 5% AL, 5 A28 H, BRAXEHRLSBR LML, BRXRFPEHEHEE, REX
FRAGIERF AL T (EFHESF LARERE L HRaTE), KT 20275, E
57 DA AIRAR B LTS 2023 £ K 5% A L, 2 AR EFXETAATHA L
AXEB P ZHEANERFHKF, GmETXEGERMEANT, BREAZEFAESHH
BHE, ANIFEARZERRSREARAFLDB LT HEEEL, BT AALET A %L
Rty B 7 ik &R EA m 26 7 B4R A,

EFELAMBEAEIHNERE, ORBKPER. TMETE. T BAFRA K
REFFeFERZH. A THFAB, BMTLETANIER. B—AB RN ERFE R
WIEFRE P RERNTE, BAETIRAN, SHELRMALG G MR ERBTLEN, %
ERITHTHEFERAGAFE TS EY, MFERAIATANLEST LAEMMBAFIRE TR,
HRA R RE DB E TR E L,

ARIE 2022 FREILAREFTLEELT AR, NMERESERS: ZREMR 3523
A (R ZRPEER 1716 4N), —REKR 11145 4, —REIR 12815, AR K E
[% 9493 /~,

EMNAHZHER=ZFERFA CTZE76. MRIXES54E. Ml %% 2 6/ RTiX
%2548 BRAM=ZGEREA CTEE4IE,. MRXE3 S, M k& 16/ RTEE
16 BR_BEREACTHLE3E.MRIE& 156 #R—BERKA CTEELSE.
MR X% 0.5 6, 2022 Y EERKETH, TETHTAEN CTEEL 65746, MR
E&36F6. M Z& 49 A 654 RTEES58F 6, LA10 FmEitHE, BREFATH
WA CT 84 632546, MRIX& 3572 4. MI &% 4926 642 RT ik & 5752 4.

EMNANF+ BEEBREERAT REAETRRENALAD 7990, NH LA
do

1) CT: fRZiT A CT B IiX & F 40%H 64 HEAT, ) 34 150 7L, 60%H 64
HEA L, S M 5207w, it EF P EZA CT %32 H] 181 12T,

2) MR: {B%3E#) MR #3215 & 60%H 1.5T AT, H) 354 320 5 T, 40%4 3.0T
VAL, &34 1000 U, #HEF P EIZA MR E 2 18] 220 12T

3)MR: B Z T 1 M| 1% & 80%H PET/CT, &/ 34 1300 % 7T, 20%* PET/MR,
M 1700 7 T, HHEF T B4 MBS E 71 10T,

4) XR: ARIEHFIRFIMFAM, 2030 F+F B XR T ALK A 2] 206 12T,

5) RT: 1RiXiTHH RT B3 & %10 950 7, #HZ+ Eiz#) RT %< ] 55
e 7T,
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%2 2030 $FEERYBRELERBEFTREA TSR EAA LR T 799 12T

EEHE L CT MR _______M_____XR___

ZVER 1716 7 5 2 25
A Z KE TR 1807 4 3 1 1

ZHRER 11145 3 1.5

—RER 12815 1 0.5

#HEHit 65490 37126 5239 - 6097

L cT MR M | XR____RT |

R 65490 37126 5239 6097
I 10 10 10 10
xS 6549 3713 524 610
64HEvA T 1.5TA AT PETCT A&k B
40% 60% 80% 100%
2620 2228 419 610
7 ) 150 320 1300 950
) 39 71 54 58
643ER A L 3.0TAR L PET MR
ey 60% 40% 20%
#¥ 3929 1485 105
(T ) 520 1000 1600
(L) 204 149 17
& A (1270) 244 220 71 206 58
EW P EF (i) 799

Fop kR 2022 FARE T AR EF L KELT N, FYEFBIED, HTIWHE

BN EBEBERBREALZATA 34310 T. PHRAMT, KMNFATHEYES

CT ZF &R & 3K 26-28%, MR & iz #17 & 3K 33-35%, PET/CT =i & &

X 60%, PET/MR F&Lﬁﬂﬂ‘?‘&%i\ 80%, XR /= it A7 b & 20%, RT &~ &k & %

25%, EAEEEFTEIEERENF AT LY R FGFILT, MNELFIHERLE4H

EYLN T ]k 240 1L, BF GE éﬁf%ﬂﬁ%#i)x&tb N, RARYETRETHEGE

i“ﬁﬁv KNI B E ST AR EFRIR 55K b AEN 8] BN 30%, B ESFE R EILN
= 18 34 2] 343 12 o

%3 PHAMRT, KYESBAKATEAZAE 2030 Fi4 7 34310

BEYE AL R

e [ e [ e
---------------
64AHEZVAT L5TAMATF PETCT A&k B|64HEFZAT L5TARTF PETCT A&k B|64HEFZAT L5TARTF PETCT H&mt B
24% 32% 55% 16% 20% 28% 35% 60% 20% 25% 32% 38% 65% 24% 30%
9 23 30 12 11 25 33 14 13 27 35 17
64¥FpA L 3.0TARE PETMR E 2] 64¥FpA L 3.0TARLE PETMR E 2] 64¥FA E 3.0TARE PETMR E 2]
22% 30% 75% 26% 33% 80% 30% 36% 85%
AT 45 45 13 53 49 13 61 53 14
BRY KA (L) 54 67 43 ' 33 12 64 74 46 ' 41 14 74 81 50 ’ 49 17
BB KA (L) 209 240 271
(RIRF s 1o 30% 30% 30%
RYBE R ERA ML) 298 343 387

FA R HTI R
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3.2 #hTH TR, ARNLES LR

AREFBBREAETHZE) H, 2030 F7T& 634 £ L. REHFHAN, 4
K MR 7 %A 2020 534 %) 93.0 12 £ T, it 2030 5454 3] 145.1 0 £ 70, 52438
KE S 45%; 2020 545K CT A4 T HHALA 2] 4 135.310£ T, it 2030 55k 5 4
2154 L £, FHEAEKEN 4.8%; 2020 F 23K XR L& THAEL 1208 /£ 4, A
it 2030 ¥ XR M T HMALIFIA D] 202.7 [0 E A, FELEKER 53%; 2020 SF 23K
PET/CT 7 %A £ 4 31.0 12 % T, #i#+ 2030 5 £ 3K PET/CT 7 Z AN 15 5] 58.0 2 £ ;
2020 F 43K PET/MR T #AE 4 A 2.5 1L £, i+ 2030 FHEK £ 12301, F
A KENR 17.3%.

4 SRESFYHIRETIZ 2030 FT 2 634 LEA

A3k IE 5 YRR L%
__CT | MR _|_XR | PET/CT PET/MR

20205 E] (12 & 7T) 135.3 93.0 120.8 31.0 2.5
2030E 7% 4] (2 £ 7T) 215.4 145.1 202.7 58.0 12.3
2020-2030E CAGE 5% 5% 5% 6% 17%
B g E (e £ ) 634

FA AR : BYEFLIES, HTI

4, 2R EFHERANER, 2RWMR B
41 22 ERERAN, L& ERLAE

NESHBEEEGPSHER, REXFEARFEES, A J s AR T
R, BRALKIAFEFTRENA. ¥, FasiaIih. BIESFTSEHANRA
¥ GPS 2R 4, RAKAMES BRASFEEE, HERVEFPIHSF. B
HRARHYRLERBFALZR.
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B24 2P EZERANMKR, BEFRABOHAARLEL GPS FELIHEZR

b4

2.3

BYEAETFK, %
FRAz# A

[ 343

FFER. BAGHER
B HSHAAR
gach:

T¥. L2882 B
HRARATE

oK%

ES

IR

EESES 3

B Bf

SRS ER,
RAGR

Fdk
ALK, AR
RE

¥ T

HAS SR HSR
RAR

YANFENG DU

SR AAR

F B R

S HARAR

“F

S HARAR

R

HSHAAR

[ i 4 G4y

19574

19694

19634

1965

19704

19614

19674

19704

19694

1980+

19784

19794

$H LM

19854 £1989F ik T L R A X FAWEF TR 54 RFFE 51519894 £
19994 shik T L LB A F A M EF 1424 b KA H L 5 43,19964 £20005F,
itk F Case Western Reserve University( % [ S & i K 5 )£ 47 B 42 4 b %
4

19814 £1986F shik Tif L K F LKL & FF & &b RF ¥+ 445,19904F £1992

4 31k T Georgia Institute of Technology(4£ 74 I 32 T 5 Ft )b, F o, 5, L42 % 4 % 4F
B4 4 45,1986 4F £ 19924 3434 T Georgia Institute of Technology({% /4 I 72 1.
BRI & R F 4

19824 £1986 F kit T Lif LB K ¥ f shau#l & & KA F 13,1986+ £
19894 3tk F Ll X i K F MR AL E K25 £k, RAHMEF142,1990F £
19934 3t i F Vanderbilt University(ié # % X 4 )Electrical Computer
Engineering(® A& i+ AL TAZ) % sk SRAFA+ F 4

19884 £19924 ik T RAAFH EIKFROLEL L4 A"RARL L K F")arshL
A& KT FEF45,1992F £ 19945 3tik T %R T K F Tk o 7 # 4 RAF
4+ 443 ;20024F £ 20034 ik - City University Cass Business School(3& & & 3%
FMEFR)LHERE L RFALFE

19784 219824 3kik F S L K F 44932 4 db RAF 5 + §42,19824F £1985% 3t
ik F o B R T A SR IR, R AT A1+ 43,1987 4F £ 19934 3k % -F University of
Kentucky(# 4 & X 5 )it R A2 & & RAFH+F4

19854 £19904F #kik F ¥ BHFRRKFH LT F 44 RKFF L+ F45,1990F 2
19934 ik F P MAFH R K F40 F 4+ b RAFH+542,1993F £1996F,
Rk FPEAFRRAKRFEDRELT 5L KFHEFE

19874 £19914F shik TR K ¥ A ¥ 4 &b KA ¥+ F43,19914 £19944F ik ik
FAb TR FRARA F & b AT+ 5 42,1995 £ 19974 3L % F The College of
William & Mary(% 5] s ik A2 35 7 4 B2 ) &2 A A+ & b KT+ 543

19874 £19924 stk T il e K F TAE4h W & b KT F - F45;19924 £ 19955,
Wik T ERTEHFATRAZYE S b KM+ F 42,1996 £200145 3% F
The University of Michigan( [ % @4k K 4 )5 41 01 5 s+ b, F L F4

20004 £2004 4 3tk Fo4 Rk T b K Fil45 1424 b RKHFF+ 54520045 £
20064 3hik T4 Rk Tk K 435 0 53845 & 46 b K51+ 542,201 £2015
4 3tk F UniversitatFreiburg(f& @ 4 R E K F)E 9 EF 1425 % HFHEF4

19984 £2002F #hik T H XX B X FAYEF ALY REFLF4

19974 £20024 skik T ¥ MAHFHARAKF 2 MW F + b KAF ¥+ 542,2002F
E20074 3kik TP EAFHRRARFHRCTFF L KRGS

IH% M

19884 t: [ @ % A T 451998 = [ 4] AR Y| Bk B B A RS B —ALEE
FIRGATRNE L . F 12, 5% 5 @ L4E;20195 41 £ 202049 A YA R
FEREERAPATE 20195 4RV EREFF K

¥ A BHERF L% 38 K ¥ . Unisys Corporation(& H 4t #] % %4 3] ) £ i A F 4t
. Siemens Medical Solution USA,Inc.(% B & I1F E 57 £ %2 38] ). &11F(F B)F
PR 8] Ll 422 8] ;20114 £220205F A AEA AT PR E 232 . § ¥,2020 4 £ 2022
#, BERYBEAEFR, L28, AANTE 2022425 ERYEFEFK,
SR B R PATE

¥ % /5 132 F Medical College of Wisconsin (&7 & ¥ £ % k). General Electric
Company(ili /il & 4,2 3] ;20134 £ 20204 1 8 3 47 I E 77 4544 ¥ 4k 35CEO.
B4 57 ¥ LB F CEO. MR¥ L3(CEO;2020420224 B U EF T ¥, &
H20225 EA RV EAREF. LL0, KEGTHIITE

WABHERT Lif R F BRAREMXRFHAF. Siemens Medical
Solutions USA, Inc.(% B & 115 [E 57 £ %2 8] ); 20134 £20204, /7 1£ 554 FAMI
¥V 3CEOQ. 4 W4 77 ¥ BEHLF CEOZACTEMI ¥ 1 31 CEO;20204 £ 4 (£ 34 %
E 77 & A8 &K

WABERT b B AR & TALRAAT PR 8] (RS A" BAUKR Gt o &
3]"). Marconi Medical Systems, Inc.(% T & E 47 2>3)). Philips Medical
Systems( & #)if [E 77 £ 403)). LB & 1FE 57 BA A S5) 20174F £20204,
RAERBARZHAINERREGFE BRSF & AK20204F £ 4 AR E ST S A
B &K

3
E s

¥ % /5 4 3% F University of Kentucky(F % A X ). + B BT it AF LR,
Harvard University(%s-#: X ). Northwestern University(& 4t X ). New York
University(42#9 X %), £if $#188,20125 £4 48 £ G FHE K 45 15 #032,2015F
E 4 AF Ll Rl K F R IRAAE20115 £2020F A2 849 A PR & A &) € 4%,2020F
E4H ERYEF HASEHK

8RB ERTF&EFILKE . University of Texas, MD Anderson Cancer Center(%
B M K F RS &P )20134 24 48 X B 55 ¥ CEO;2020F £ 4 (EIKF E
BRI ER, BHRBARE

& % J5 192 F The College of Wiliam & Mary(% [E g #2257 4 k). Marconi
Medical Systems,Inc.(% =T & [E 57 % #24> 3] ). Philips Medical Systems( & #): [ 77
F %0 3) ),2011% £20204% A EK YA TRCTHF LICEO. A RMFLH R %4
FRIFCEO. U+¥ L3FCEO. #2 F Fi3FCEO. HFHAR* b ¥ b BEI/F
CEO;20204 £ 4 (5% E 77 S A& & K

¥ £ 3% 7 GE Global Research Center(J [ i /] & 4, 4 357 4 ' ),20124 £2020
e FARBA AT IRCTE b 3r 8] 4. CTAMIF &3iCTO:20204% £ 4 (B Y E 75 iF
FALE E A2 F Ak 30 B4

B AEIRT & 11 F (R )RE S IRA TR 3) (B 45" 1 T8 38 4 (R Y] )k S 40 AT FRA
3)"):2015% £ 20204 i HA LA A+ RUSL TALIP. FHA & 1520205
EASERYE ST RERT LB LHK

WABERAKE S RAXEA RS (WAL "RIKCALHE AT RAEARAE").
Lk T E 57 BRA R 820114 22020,/ AE BB A FRXR¥F k3o 4 %6 s
C BLER. BK2020F 24 MERYEAX HEAF LK

# 4£32 F University of Texas,MD Anderson Cancer Center( % [ # # X % 4 & 7
£ P 8)20114F £20204 AAERHEHAFEMIF LR L F A28, &FoEH
HAZE. AR EFRAHALE, RAFRAE R 20205 E4 ERYES HF
BRFLIEHK

FARR: BERETBEHLAE, KYEST 2022 £S5k, HTI

4.2 G T FBIRKER T R, BYEELKTEFR

BH—BEZEL"WERRT RS, MERNETHRRAREERRLRTHEER
o NG T d A FARMIT BN e A, @6 1) AN R R E SE K89 £ F AL
FER, FARBKFERE *5%, #HESNABRBEN T REM, BREEITRE K T4
By AR, 2) VL UEXPLORER ¥ 12 F & A IF, 4580 RSNA 5 —Z 7| LA BIR%
oy J) 84T L2, BN S) s L B AR 3) AE AT HEIEINT NG, WME
BREEHRARAN, ITERETEEEHAELEPIRGRD 4) REHI4ERE,
FRFRKERRTHA Y0 GERERARATENE, EARLGTHTR. EERNIFS
B AR AN, M BRRAT TS,
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FRBNITHRBEE, RFEEY. ARLTHLE. BERHNBEERL, N7
WBSFATRNSHEN, BN, EHRIEAARKRFEN TG RZTHIR, RE 2021 F
J&, NE) Tl 14 BTN ABETHIINA N, BAT, £E ANARELELEH K, £ 7~

HE, BEEREFHETFRE, RIZARIHARNCOLIETY, EERE. &4H4FH,
FHHAX ., BRERSFENE B HENIRE,

B25 KPP LA 14 TRIFANBRTHIAN

—BFNE BTN ZHTFAE)

UIH-RT K EEBEYAUH-RTAIRAL A
AERY UIHT A BHRYEFEZEGNE TR
UIHS e BYBEAELRNHETS
. e LEEYEREEAKA DA G LG KKRT S
AIRY B pmairata. ol . GERA. MARL SHORERS
LBEPERBE T ABCLRE AR KF <
ERRY - g DHEERE. RL WAL, T, bH. RWAE, EAEE, K2, ¥
=¥ Y LRL. LAWMSERFRH
SHBOIES BB, TS RIS WAL, SRS
LBEPERAEDRGHE TS S
, 54
RARY B S Rmbssra T, Tl BERE. BARL. SHCMERS
" LIH B 7 A2 AE i 398 R 6 K0P
Y, ki AE
HAERY W el RTH. ol BERS. MARE. S OHERS
S LRYESAREGHE TS
A kAE
HEARY W bt R, Tol. BERS. MARE. S OHERS
. LW E 77 A 58 K6 R
AE
MRERY  ARERY W massr R, ol BERS. MARE. S OHERS
SRRY BRBEIRY s LKV ERBERHLAREF S

2R QHE S BME . 2E. FHFERRS . EERS. WAL, SHCMTRS

T RR: BHES TR W HZE LRE, HTI

RIET H4F EMEEFLERL, GREFTFRE T TR, NESNNHEETRE
BT HHITERNEEZ RS, —FT@HE£EH, BAAE, /L, KZ, BA, &k,
BB, BRAGREERRAS BfeFie, SHITHA. £ 5. HE. IREG ZARLT B
HFEAFRHAAANBREXIERE; 5—7F &, NEMK 2022 FRLETHENGREIEZEHLXLS
BERA, BEF, KE, 2B, FREFTY, AEFRCEANTTRSEIETHWERL
R &,

2B RARAR G S RN &L B E RS, ARRRENTTEZLATS, &
fa @ sn = S KRR EIRT HHH 0N EF, MRERBTHERFFELXR, BALEK
£ fAele RIME. H by Ko sl BART a7, RTINS F efe B AR RF BART
HRA T ZOELAINT, BIRSEDIFTHOGSEE,

B26 BKYLERF B ET %45 aMEL RN T HR%

R 3%, A Byt oL K RK AR
1. AR ERR H AL AFRLFT LY AARE, wikEE
1. A O ELEEE T LERIREN, MAREL. A7, M. &2 g?k%ﬁ%ﬂﬂ%%%%ﬁiﬁ,ﬂﬂiéAi,&%&ﬂﬁ$@%
S8 A AT IR B N s s NN e .
ki i a9 P 2. BHPETIMRE B3 B ARG = B ELE THHME, RITNGES
R R AR, ENTRAFETGIRT iy o s 2o 2 IR, St £ A AR
= 3. AeikAE. BB, MR, 2. EHEF @GR, FTETELEL
A A RN XF R RIRE Reg 2 7 b, A7id0 ik E E e EBIR
1. FRALIK ZHER ) ROREFRIRGL, AEARA LA T DAL, BE.
1. NS EEKLZEZT Y AREREH, ZARIMARTELETY THFEfiE, . EERE. YAikiE. &L FFFraens
P BA . BEMRS. BHEE. AKX, BARETRE SR 2. A KRABCENEIRL BB THE, FE LT G EE 5% E
2. G PET/CT. 3.0TMRE &% Z R ORI AIEZASER, Wk FHEELGIMTE, H—FRAAIERTHNHR, FNIEHEL
HARR T B RIYH M, BALFRFIEK 2 ¥ AKRER
3. FABHRITE R, HEBHET AR E AL BIKE
. Lk 5 N . . . 1. ®Ah B SR R, T ATRMK, MRS,
1\QQ%W§€WM#§;TRﬁ%QW%%,ﬁﬁié&ﬁ%ﬁ% @ﬁ%&ﬁ%ﬁ%iﬂkﬁ@&ﬁ%,gigimﬁﬁm%%%é%%
o ﬁﬁ‘géﬁ%%ﬁ%&ﬁ%%ZE ‘ e
B i e T AMNREIRETRA 5 o M N, B IA AN TN o8 b
ARTATE, WADEASEAANE K G RIPET S REE R, AR D RIS
’S & BV, IR S+ 3] "L M T 8
1. NG THEEAEOT. B, P, M. RFERETY, F Eﬁ;ﬁﬁi&fgﬁ%%’ﬁkgﬁ¢'Fﬂ%&j%%Tﬁg
AR WE R LT RIRBAFRT A8 I st e S
gmﬁzz‘ﬁﬂwﬁ%ﬁa$‘ﬁ&é‘¢§%%$%%§,MR‘GKXR%Z\WB%‘@%?ﬁﬁ&%%m%@ﬁw@u%ﬁ%7%%ﬁﬁm%

i AN R BT H EIT Tz e FM
3. NE ST TRA T AN AL F— RS T

BAL G S AN, AT S )
3. AT, AFNE)FREXFE. Aas@ehy, FRLMw
T % e G K

FHRR: RYESFFREELZEEIRE, HTI
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NEVFESNERT R, BYITFE, K. EN. RHEEHRTH, FHiLLS
PAET B A BE 2022 F K, 8] 39 H T SHIRFEE CEINIE, 42 60 £ E
RAad X 5 37 /550l i FDAINIE, RELEZEHE, HERLELZLRIZRETYH
BAHLET GBI, N B 27T AN E AR S~ i M, R 42 3 7 5 .2019-2022
FR, RN HE, N EE L5 b RIABINMEANSHH 0991270, 2.40 17T, 5.12
e A= 10.78 12T, EIMBRFH KLY, MMk LIEEIIBRNG E 235, B4k
N E)HESNEE R T AR, EMAAN b LR 5 FE4K, 2019-2021 F K & Fb AR 92% & 1K £ 75%.

B27 B H PN bR R 28 BHENREHERT S AL
120% -
18 120%
1 100% 100% +
14
12 80% 80% -
10 .
o 60% 0% |
6 40%
4 40% 4
20%
: N
20%
0 0%
2019 2020 2021 2022 2023 2024H1
0%
— A (A, L)  ——YoY(# . %) 2019 2020 2021
mEN oY BT AR KEFEMN
FH#RK: Wind, HTI TR R KYESTFEZFEHZEERE, Wind, HTI

JEME FHHET, PHAKRNRELEZRFTIB. NAFENHEN LT )RR
T, deEa, B. EMMR, SERMREE. IKEF, FREMFTERE, 2
BB F R AL BINALTRA AR ERERL Y, FEARRESEm, HEfli 40538
Ko LERETIGAMAT R, W ZmAARZR T mE KM R K, A8 AL EA AT
RIRARZ 0 = ST T HEERE, NI ERMNEEEERFIELY, B 240 5%
IWHRARKER, wHNJERNTHOHERE, b, AT TIEMN. HEN
Fo K F MR T AT T 5 E AR E

B29 BYHENREEHHERET, RNEHRELBEZRFTE (£ §)

B b E M LM
83

34
16 18 15 12 8
8 7 5 5
335 5 312 352, 1 1 004 4 10 2 001 11
N
/&g' /&g- s@é x\é & &“‘o x> N <& & S & & & & F N
J N Er 4 & o 2 W5 2K KA &L 2 2 é&‘ K
R > KT e & # 2 K 3 B P M S & B
< e & 0y <& 5 i &
2 N N3
m20194F 20204 20214

T RR: KRBT FAZF W HZE LIRE, HTI

ZEAEAHITRE, FREHRETOHRIE. 2AENI A ZTEIAHERR
R, CEIALEHE. £ 75 5HE ARG, BYEFLALZRHRRE > LHE
LM E AL P AKEE SR A SR i AR, 2019 F, NE M EEMKAEN S~
S EM L 1.5T A VAT MR, FAK3% CT 4= DR & S5 . 2020 4= 2021 55, K ET M
Fem AT EE T, 20192021 FHHEGH AN 16, 76166, ©RAE
FEREHENREIZ %, THTHEIYETLALZBRREGHENEK,
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B30 2021 FH YR ELEHEHEL 27 4 B3l B M FRL2HFXEATH ($4: &)
30 18 -
16
16 -
25
14 4
20 12 4
10 -
15 8 4
10 61
4
5 zj = l. I-
0 0
20195 20204 20214 1.5TA VA 'FMR 2R CT HHACT HF Ml
WA R (A, ) m2019% =2020% 20215
FHRR: RYESTFTREGH S LRE, HTI FHRR: RYEITFREGHZELRE, HT

B HE RS BRMREE HEER, RN ZIBEYE T HIMN & T 23X 30740%.
ME ST BARMR LIS E ST . AMEF VAR F ey SN B FEARE, EFE
A 8] BN b EL BAR AR 2 25~45% 09 R 1] 1 o R ATVIN A [LE AN 8] )G 4R S B Rm A&
R Y Rk, T 2030 FOLEET, B ESTHEMIN &I A 2k 2] 30740%.

B32 2EEHES. AMESF. L HEBERNFRL, RNABEYENIENTH ELE 30740%

50%
45%
40% 10

12 50%

40%
35%

30%
25%

8

6
20% 20%
15% 4
10% 2 I 10%
5% I

0 l 0%

0%

30%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2015 2016 2017 2018 2019 2020 2021 2022 2023 2015 2016 2017 2018 2019 2020 2021 2022 2023

— LA SN (4, ML) O SN B (B, %) SN SN (e, (CR) SR SO\ B (% ) — S SN (e, AGR)  —iShaAk SN B (A, %)

FH KK Wind, HTI

5. ZAIA 5 FE N

CT: LFKNE CT FTERERIRA, S35 CT WL RAFZHE—F 155 CT
u%-%ﬂiﬁ*.tﬁ Bat, HREE R TWR"GHAX], BA CT L&MW KA E ik
BB LS9 B CT 4523 K . &AMV FIT 24-26 5F CT AR 5 A1 4 0%.10%
2 10%, EAVEH5AH 48%. 49%F= 50%.

MR: FMBEX KA ERNXELEHRE B FTOFE— TR, 6B X LE T HBRBRE
FHEH, T MR EZGEASRBRE AL ZAIEEFH. B, 3855 MR &4& bbig
TRAAH LI MR XL LA E8RA; . KAV 24-26 5F MR KNI R 5 A K 14%. 24%
2 24%, BAVEHAH 42%. 43%F= 44%.,

I: 28 MR AR KFRETIRA, BN AR E R XEEE B EIF PET/MR AT £17
A L% B i Ml % & o B SLET, ﬁfﬂiﬁhdy MIE K3gK, KM 24-26 F
MI A AIG R FH 20%. 28%Ae 27%, A EH5HH 63%. 64%F 64%.

XR: 238 XR Z&W AW T &, FIITEANZEXR FRARKGHRENE, BLHT
X% A8 09 XR R A BRI EARRA . RAVFAIT 24-26 5F XRIKNIE F 5 A 5%.20%
7Fu 20%, EANEHAH 47%. 48%F 48%.

8] RT Feutkfe L WAL, T hERTRA, KAAZFEAAZIERK, &M
it 24 26 4F RT UL AIE R 5 A A 50%. 25%F= 20%, EAIESAH 42%. 42%F= 42%,
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BARTR St bk S0 NS LR G UM B HBERA. MEAERS R E,
HAVFI B B A ARIR S Ao B AN A DR A%, T 24-26 FINIE R F A
36%. 29%A7 27%, EANEHNHH 62%. 63%A7 63%.
KAV 8) 24-26 5 EPS 5 A1 H 2.68, 3.22, 3.87 U, FHEAEAEH A H 22.09,
26.56. 31.90 12T, AF TN S EE, F BN S A ETT IR XESIRAM LA, K
1% F 2 5] 2024 4 50 4& PE, *F & BAR#) 134.00 ©, &F“hF K F"iF4%.,
25 LEHLE
AR, P 2021 2022 2023 2024E 2025E 2026E
BN 72.5 92.4 114.1 128.4 154.6 185.9
35.8 44.7 55.3 63.4 77.7 95.2

33.0

34.2

17.0

15.3

6.4

4.9

2.4

10.4

6.7

1.4

39.7

37.7

18.0

20.7

8.4

5.7

2.7

15.3

9.6

2.5

47.5

40.7

19.4

32.8

13.7

7.6

3.6

15.5

9.7

2.7

52.6

40.7

19.6

37.4

15.8

8.0

3.8

18.6

11.7
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B3 ETT
#

AN

3

EPS (1)
B () 2023 2024E
230.63 9.55 11.45
68.53 2.10 2.63
36.50 0.43 0.55
4.03 4.88

2025E
13.72
3.34
1.15
6.07

2026E
16.41
4.21
1.96
7.52

2023
24
33
85
a7

PE (&)

2024E
20
26
66
38

2025E
17
21
32
23

2026E
14
16
19
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NI BATALREF REGHRREEFHRIZE. KI8T 8. 2o
FRRAETHRFL, FrRLBErTE, N EMzTLE, RAFAE£E. §
RBE, FHEE., KEZFREIEREFRFART S, £LELE. FH. XX,
£ BRI AT AR, CEILARNGFR, L5 RS, NiHFS:
BT ERBEARIAN, BATEREFHRIEE. G FRFRBETE
EABBOSH AR 3 5F% ), NCLMEOIEESZHIREE. s
FEm, EGHFNBRAENGTEZSREN B 28 AL KA ET R AITIEA
T, AETAELETRITLELEHRKEEWE LA,

& AT+ KBA:

i A & AL A P AR (%)
B E T BHARE A RN 8) 20.3300
L i e 2T A RN 8] 16.3800
LR AT AR L (A R AK) 7.3000
L ARE E RO Ak (F FRAK) 5.6800
AR BT A e (A FRAAK) 3.9500
L T 5m %A TR 8] 3.3900
FAaeR 2.5100
B & ik (B ) B 7 Ak IR AR AR P (B TR AK) 2.2600
T AL BRAL A R R AL LA W (A FRAAK) 2.2600
TR AL ARAL B R ) AR E I AR A b (R A4 1.5100
A it 65.5700
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W 4B & 5 A A T

20 FHi 2023 2024E 2025E 2026 Ak (FF L) 2023 2024E 2025E 2026E
HERHAFR (L) L33 ON 11411 12840 15460 18590
R 2.40 2.68 3.22 387 BFAARA 5879 6504 7686 9072
BRI~ 22.89 25.35 28.60 3249 EA%% 48.5% 49.3% 50.3% 51.2%
ERZENER 0.16 3.03 2.65 343 B LALE KM Ae 69 78 94 113
LR R A 0.25 0.12 0.00 000 FLHELES 0.6% 0.6% 0.6% 0.6%
PERE (42) R 3 1770 1977 2443 3002
P/E 39.18 35.02 29.12 2424  FLHAES 15.5% 15.4% 15.8% 16.2%
P/B 4.10 3.70 3.28 289 EFHEKA 561 642 819 985
P/S 6.78 6.02 5.00 416  FHEFRMNE% 4.9% 5.0% 5.3% 5.3%
EV/EBITDA 46.98 26.66 22.03 17.74  EBIT 1888 2269 2698 3246
M8 F% 0.3% 0.1% 0.0% 0.0% M%%A -149 -114 -166 -196
BRI Baix (%) %% B %% -1.3% -0.9% -1.1% -1.1%
ERIES 48.5% 49.3% 50.3% 51.2%  FABAERA -43 -30 -20 -20
i FAPEES 17.3% 17.2% 17.2% 17.2%  #HHME 110 90 100 112
FRFKEFE 10.5% 10.6% 11.3% 11.9% &L A)HE 2142 2382 2864 3440
K AEERE 7.8% 8.1% 8.8% 9.4% BN E 1 1 1 1
BREIRE 9.1% 10.0% 10.5% 11.2%  AlEER 2142 2383 2865 3441
BAEK (%) EBITDA 2246 2490 2926 3479
ERIN PN F 23.5% 12.5% 20.4% 20.2%  FTiRAL 164 172 206 248
EBIT 3K & 5.6% 20.2% 18.9% 203% A AATIFHESR 7.7% 7.2% 7.2% 7.2%
Ao K E 19.2% 11.9% 20.2% 201% U HMRABE 3 2 3 3
A2 R /) MR AT 2 & & 8 P A & % A1 1974 2209 2656 3190
=R E 25.5% 23.0% 21.7% 20.7%
RANE 3.49 3.87 4.18 4.45
R LFE 2.73 3.07 3.36 365 KEAMAR (BFA) 2023 2024E 2025E 2026E
WAt & 1.31 1.97 2.20 246  HHEE 7584 11102 13057 15764
ZERBRIR R U YR & X 3233 2853 3421 4102
IR R 5 R H 82.67 85.04 72.70 7254 A% 3893 3975 4270 4536
B R REK 225.17 217.75 193.08 17473  HCRFHF - 5518 3879 4033 4128
BRERAEE 0.46 0.49 0.54 0.58 RFHF LT 20228 21808 24781 28529
B = % R R 5.27 5.66 6.71 832  KHAPAAILIT 73 73 73 73

R 2212 2,325 2283 2185

EHEIAL 850 898 946 994

ik e 828 825 822 819
ALAELR (BF ) 2023 2024E 2025E 2026  FFARFH T A 5108 5,331 5334 5280
A5 1974 2209 2656 3190 FEEH 25336 27139 30115 33810
TR A E 3 2 3 3 EMEHR 9 6 6 6
EI R 460 267 262 268 AT FEAE BT AT IR 1919 1933 2050 2142
FrBTAHE -166 -97 -101 S112 FOlk3K 0 0 0 0
TERELEH 2139 119 -636 -525 AWk R 3870 3692 3873 4262
BEEHALER 133 2500 2183 2824  RE AR AT 5798 5632 5928 6410
P -1076 -467 -229 -179 KAk 0 0 0 0
A -634 1699 -100 50 He KB A G 657 597 597 597
HA 145 62 100 112 HERA) At 657 597 597 597
BEEHALRK -1565 1294 -228 -117 fAREH 6455 6229 6526 7007
AR 4 -29 0 0 FAEA 824 824 824 824
REARFE A 10 -4 0 0 BEETENIIAHFE 18866 20893 23569 26779
H Ak -677 -238 0 0  JUHEMBARE 15 17 20 23
BREDRER -662 271 0 0 AfFPrAHIRSEAH 25336 27139 30115 33810
AEHRE -2095 3518 1955 2707
Hik: (1) AP HAAABRGKENBMA 09 A 19 8; (2) REZEERHAPME
FH R R A EFR (2023), HTI
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APPENDIX 1
Summary

Investment Highlights:

United Imaging has excellent management and operates in a high-barrier, long-term growth sector. The management team, with
experience from international giants like ‘GPS’, has launched over 120 products in 13 years, generating over 10 billion RMB in
revenue. We estimate the domestic market revenue potential to be 29.80-38.70 billion RMB. The high-end medical imaging
equipment industry is multidisciplinary, knowledge-intensive, and innovation-driven, with high R&D thresholds. Globally,
leveraging domestic engineering talent and cost advantages, United Imaging is expanding overseas. Its cost-effective products are
competitive against ‘GPS’ giants, with potential for simultaneous breakthroughs in high and low-end markets. Key points: 1)
United Imaging’s high-end replacement is rising, solidifying its domestic position. We estimate the replacement market for
imaging and radiotherapy equipment in Chinese hospitals to be 79.90 billion RMB. Long-term market shares: CT 22-32%, MR
30-38%, PET/CT 55-65%, PET/MR 75-85%, XR 16-24%, RT 20-30%. Adding 30% service revenue, domestic revenue potential is
29.80-38.70 billion RMB. 2) United Imaging has strong overseas competitiveness. According to China Insights Consultancy, the
global medical imaging equipment market could reach 63.40 billion USD by 2030. United Imaging’s product quality is globally
competitive, with potential for increased overseas revenue share. 3) Long-term GPM/NPM improvement trend, with domestic
NPM expected at 25-30%. Current GPM/NPM exceeds ‘GPS’. With higher-end product mix, process improvements, increased
self-production, scale effects, and high-margin maintenance services, long-term domestic NPM could reach 25-30%, and overseas
NPM 20-25%. 4) Gradual breakthroughs in core component technologies ensure strong supply chain security. United Imaging has
achieved self-research or self-production of various core components, enhancing supply chain security. Profit forecast: We
estimate EPS of 2.68, 3.22, 3.87 RMB for 2024-2026, with net profit attributable to shareholders of 2.21, 2.66, 3.19 billion RMB.
Given its leading position in medical imaging equipment, we assign a 2024 PE of 50x, target price 134.00 RMB, and an
‘Outperform’ rating.

Risk Warning: Risks include centralized procurement policies, market competition, weaker than expected product R&D and sales,
and weaker than expected overseas expansion.
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 47 A E Analyst Certification:

A, RIS, ARRE () AFLREFOELEARBT AN KFLP RAGETRIAA BN IR LT AL, FE (i) KGRI TZAETH) EAFLRET £
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RRAERA B 3T R MR 5 AR L AR5 P38 B AR 8 W0IE A, |, Wenxin Yu, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, WK, ARRE () AFLREFOELAARBT KMNH KK LY RRGETRIAA BN X LT AGNMAE, FE (i) KORMTRAETH2 EAFLRET L
R RRRENRAEERARNRERL; RARRE P BN HIER, &0 (BHEANNTE) ALPATKRARAM A A, AfANTE (ALEERRN) BALEKH
KA R B 3ATAE R N5 A AR P8 B4R 8 W9 4. 1, Wenbin He, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

£, EAA, ARRE () AFLRETOELAARBT AMNAKFLP RAGETRIAA BN IR LT AL, FE (i) KGR P RAETE) EAFLRET £
R AREDAA L LERMEAX, RRARE TR DR JMIER, AN (BHEANNGEE) ELPARBALAR AL, AFRANTE (ALEERRN) BRAEKHF
RBERR BN IANALAED AR HRHFTHREAE B4R 3 89IE %, |, Kehan Meng, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

#& 5% ZHE Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ 3 KT L P O R EAN R TUT AR AT KT AAFIRERT, ATRAXRAFRENREEA UTHERRK
EAMARE, T THRAMABE S, # A8 HZ ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

No Disclosure

AR (K 202057 A 1 BFERS) : 447 Rating Distribution
HRER ATRAUTY) KRR FRZARARTHEEANE AN A

A KFRT, PUABTAT. RFHFRLF@AE HT R L, FLHT

AP AT EE L, BEE TR Es LRERARR, AETE

AT, P REAFIHTREARTEN, ATEHEEREGERL

ETLARN (W B TANAERE) NRLREE.

PR Z R
RFRF, Ak 12218 M RFDAA LR HKRE 1090 L, KA L
'F

T, AR 1218 M ATMATAREHTUAK, AEZLT, #E
FINRA/NYSE 893 4 2 AR, & MAR P i AR A E— 5],
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Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
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Neutral, or Underperform for recommending the stocks we cover to Most Recent Full Quarter brior Full Quarter
investors. Investors should carefully read the definitions of all ratings used Underperform
in Haitong International Research. In addition, since Haitong International 0.6%
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment Outperform
advice. An investor's decision to buy or sell a stock should depend on L4
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected to
be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.

Underperform: The stock’s total return over the next 12-18 months is
expected to be below the return of its relevant broad market benchmark,
as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US — SP500; for all other
China-concept stocks - MSCI China.

Underperform

Outperform
90.4%

$E 202 %67 30 AAERFREFLIREDH

KFXF L3 BTAT

(##)
HARRRERLR AR 91.4% 8.1% 0.6%
RERITEP* 3.1% 4.8% 0.0%

EAENPREHERTRITE PS8 B2,

TEPREHEN, PUHPEEPHNGEANG AR T KT, PUAEE KT RL.

RAARAE FINRA/NYSE 893 A 0 AN, SMA g ABEA R~ 45, #HEEELAPROAFHANRE,

RATHREFGERN (A£2020%6H308) :

EN, Ak 1218 AR AR RARIBE 10%0h L, ARZ LT

P, AR 18 AMAAFMATAERKTARK, KBTI T, R4 FINRA/NYSE B3R A 2 A AR, K MaF P HIRAARTZ -4,
2, ARk ATBA A AREKRE 1090 L, KEZLWT

SR ZHoRAA: 0K -TOPIX, 35 E - KOSPI, 4 7% - TAIEX, £ & - Nifty100; 657 Bl #A I - MSCI China.

Haitong International Equity Research Ratings Distribution, as of June 30, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.4% 8.1% 0.6%
IB clients* 3.1% 4.8% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.

HRBFEFAAL: FABRAAIE, RRAERRE, FEARE PREGEALRERIREETHE, RALTTROBEEIRS ZUNME . TAHL SR H A
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Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

HBEAR A REE: BARRTRALPBARRAANTE A REFE LR, HBiEA (600837.CH) , SABRTLENEN, LATERAATE A ROFALRE, 2
A, ERRAREREETEARRNIRL AL, FAELERSETIEAGTE ARERTRA AR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

SRR 100 A K (Q100) 44k: HABFR Q100 HHRA-NEHE 100 LHBTERERAOERTE ARSI 5. ILREAALATREGH LA, FRETHTIER A
BT R LWL, il BRAEE QL00 BEAMER L9,

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

BRA (FINESG) RBRBLFFALEK: A ARRUA (FINESG) HBZAT, F4HLHmilti4EAREAEN:

—% LAl (FIN-ESG) 5 A2 2 BRTHEHFHAARTEN S (UTHAANT") ATFAERBOMELPERR, ANANELGEME AT L TEETRIE, 23
WIERERREAE ARMRHETIARRNETZN, CRAREHETAIAINNEE, HERBA L LB RORE, KA THETAAIMAET £ RE R AHEL
REIEEEREROETLERAEREK R TS
E4 BRATHKE L IREHERERBAAAZ P, WA RKBEN RS FERERAE L A 4B 200 . ARBAEAZRRN R LRAERMAA ASAED NS A o5H
i, BRARERAE RN EATEH, BT R AR EAHBHENER—RAA FALEANHIE. BEFTHER, A4 M 45L5585F) MRALERA, TEHL
BEARMEA B ERRBTN,

B4 AMERMBANA, KANRERGEAMA, KAEBEANIEERGFTRI, HAMRMHRGE R T O RELEERTETTAM DG, RE AR TS
H.OBHL B Lh. BRBE, A%, MA. BE. TR, KT, BA BRE. KRR, Ak, I BARAEE, BH. EnRAARNE, FNELLRRALRS Z 5
RIEH, BB PARERENEETE, DRRKRETE,

Fok ALK FRANR, RARFSFEENHARDRAE Go (REASEN P EAHR) (LRRRAFRE (BKE) Bi) (RRARAKR) ) A4%H, NEit
BRMARRST; AT FRELRDRARFEY RAR—BN, WAKLTERAR AR,

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investmennt advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TLAFEN:

FHRIERNRRRE: AREDEARREARAA RN ("HTISGL") WA TMAN JEARRFLARA (HTRL) A7, A ARBERBERRAT AN (F571%) #
AEAEZNEED GUEAREEL) HHRER, B4 TIREE HTISGL ﬁ‘Ji 5 T &/ ) Haitong International (Japan) K.K. (“HTIKK") #1980 T £47, HTUKK R B A A4 A%
EARTAIA,

FREAOTRRE: AREOAFIEAR ), HFRITRIEAMTR L Securities and Exchange Board of India (“SEBI”) %/ # Haitong Securities India Private Limited (“HTSIPL") #7 &
17, &% R KA A BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE") L8] (4AkA [ 6 R 5HHT] ) 8#FLiR%. HTSIPL 2016 % 12 A 22 A4lcH
FRABBEREREDARAZ (HTISC") H—3%.

AR RREANETBRA LA LR, 2HTHELEREARD AR DR/ AETERIAZ AN LARAR ELAETERLA,

ALHH RS &AR A LKA ERRATERR, 12 HTIRL, HTISCL R LB TETEREAEAARN S (“HTISG") B9 R A L AHN, T HMA AL THIETHTAETH
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FERBBEHHEAE SN FIRTREN RN AELNEFER, ALBPRANEATRALETE S, WREARABARTARBR HsG AR MN, WIETR
TRANEE FATAH 0, TEHEAAT R REABROLR, FRBRRY, AW LRFEIAN, AEEERNRHTRE, BRFTESHAHREE. BERRE
AL AEACE SR H. MAAZEABOIOU SRR, o BOUERRANEGTF, BXELAAFMFEERGRATEHATHEE, S, 2t 2@k
ARFEGELRF, MRERTZAFEEARDNRATEST R, FHTRAALHEANMARF LETAEINBHRK, HISC RAZF, BRAKEZANLAHTALETF
o

Bt AL AR AT EN MRS, HTISG REAMBXBEN D, BATEAR, TFRER, ATAHEA LFARALAFENETIERRTESREA K CAELURRTES,
HTISG B4 E R, X5 RAnLELALITEH HIISG MAAZF AN REERLANEELRRN O KD ETHEAELRT S KB, HTISG THE H AL AENRERT
—BMBRT R AHTRL A L5 R ARA LGOI BATRAGERh AR, THIER,

7 ) A B R 35 www.equities.htisec.com , &% %4 %58 BERA R A 24 S04 BR IHAL AT HEHGNEE L.

FERPMIFRER L AF LA R LIINGETBFP A AL FINRA # T EMALREME R, FEATEEFINRAA R SAAF L B AR RTHE, AFEARAE
AR W H 2241 FAMZ A

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG") on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL”) and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

P RAREE
RETLHAAR, BNETH LI RREREHLRAA TP HRWEMEARTETL GORSANERZ LR RRREHEABTRHEAR .
FRRRANBEFA: HABRERRAA A S (HTISCL) AT KA LML, HTISCL REABARERSA 1 RXAFED WFEARD) BT, BHLREHFRHR
«m%&%%%m»(%%%m%91ﬁ)(MT%%@W)%%?%%%%%,&#%%% KEAH, RFRRERRES SFO AR S LBTE", AFLREALTIEAR
ARELERERANFE, BRRMARE AT LRE VAN E BB BT R, AFLRENRBARTRRET 2 LR ELHROETELHRE HISCLAEAR,
%@&ﬁ%%ﬁk$m A LAREH HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK ARAATIE HTISG 2B E N3], ARAZREH, BAATERXTALRERH A
ROMARBZRARHAH R, KFLRERBARE 1934 £ EHEAR D" H 1506 FAZ OB LEMG [ £ ZE0METE ] (“Major U.S. Institutional Investor”) 7= [ 445
F# ] ("US. Institutional Investors”) « £ &£ BAHET £ 2 AHF L4, Haitong International Securities (USA) Inc. (“HTIUSA”) ¥t &AM MK fifr. HMKEAFTRENHEE
BE, FERBAFLRERBWOGARTETERAIMKRERIAERNT S, REET HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %% (212)
351-6050, HTIUSA & 4 % B U.S. Securities and Exchange Commission (“SEC”) iM% 47, 4& Financial Industry Regulatory Authority, Inc. (“FINRA”) #15% Ji. HTIUSA R &l %% 5
ARTRE, CRATEP OGN AEARRT, KEAKIRENETEBRTH, TRAESMNFERRE, LRFEL HSIPL, HTIRL & HTUKK A4t ﬁk%ﬁ#&ﬁ
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REBIENT ). AFRARETE I HSIPL, HTIRL & HTUKK M7 R A 2 M R L4 FINRA 693 R4S, BT AL FINRA % 2241 AAZ W HBRANNRR, A ES
MK P BA R DIEASRA . BERFERE P RWETELBIEARMELBIL (04 AR) TREE—Z R, FEBLAOEATREIAEMR, AR EEEAH
HRo AAFEREAIMALRIAGEATRARS,. HNAXTRALFARLRNFEAREZERNARMFNET 2K, RARRE T UE LAY LA F o447
EARBEERI AN AMENMAT LR DR, TRNGFEARMREBIENMARKANELLBR A G0, EERBANHIARBERE:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

KAALIE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which is a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA"), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREPBAOELFR: APEARLAE (TAPE", AARLANRE, TOEFBENFEE, ENRATERFEE) RARBERG P EFEEARKEZMAGA
RATHRGMA, FEREAREERA, AT HELARUR ETERFLE, 285D AXHETEATMAMKERN N ELE NG, LibAREREAR AL
MRE, EREEELFAAOREIFTIA, ETEARARANTRAERNERNE AT AETIERRETE ARG, BRALHHARAET LRRABAR .
mEREF AN AL FR: ALTHATASHHATERBEA LTS KN L EERAREEANZANNIEAN S AMF, KD IRIERAERE KOETEAAS
B AHREAEDLSA R % KIEA KSR XA B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh%:4h, %A 3 & — RAR4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") 82 /38 [ BRRHHH %L | (“International Dealer Exemption” ) #1X 57, T3
B, THRTBREE, FREERBRLE. EER, GEHREETERTHTERBEAEMIEANBRAN D, RFEER, [ ERAFRT. wERNEMIAZR LK
N EENMHAFTERMET T AREZEMA, BPHENG LR ERGRA, BTSRBRNE N BiE L, BRI ZEHAN, FAMEROREANKRANET
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATALZ & [KT#HFE# | (“Accredited Investor”) , & &ZREALT National
Instrument 31-103 % 1.1 FATALZ 49 [ 4T HEH | (“Permitted Investor”) .

HmEBE AW ELEA: AHF TR E D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#fimsf 424, HTISSPL A 54 (M4 B &) 2001 (“FAA") %X WB2M 5
BF, T (a) REFTIER, EARTARNEY, RHFTLRAARRIMTERAANER (b) RIFANFH IR, R ERA DA IMTE RS ANF L) RHF LR
Ao AFRRENRELHA GEARBTE) 2001 F 4A SATARORMESH . HTRAFLRERF LN EZAANEFE, KAARREGRAALTLINATELS
HTISSPL 5% 7 :

Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
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%351 (65) 6713 0473

BARRANTRFA: ARXREGBARRERAARANANAA, GEPABAERTFENLRMAREDIEME RN (RBDALBIARTHE (FEL) ) % 61
(1) 4, $17-11 (1) A0REARXER) S

FEARARRENTLER: AREHAZLTFA N Haitong International Securities Company Limited #i A%, ARERAMARTRELRHFLEP LA, BHXTISARE

RAGEF ARG REAELEP . RARTLRAMELTLRNE P LRRA AR A, Haitong International Securities Company Limited 837 £ AL % K A A B A T 4

RBERFRREPRANFROKTMALS 05%, HARBALELREATRANCLZAL P LRLCETTARS .

BXAEHFHHEFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7" #l4% 4%
KA ZEARETER S (AT RARASICY) N8 (RIRAZEN) X4 % 2016/396 TATERKATIARARR, ZFATLGTHRE 2001 5 (A 3%) EAXATARKEP

RELCBRAHEIRREAAERALLBMASHTHLL, ASIC HAFTEATEATRAERER: www.legislation.gov.au, %l BIRREGLBRF I FEIANLHEH, %

SREERRKADHERNDERELER,

HERFAMNELFA: AREOAZEAR ), HHRITRIEAPTA L Securities and Exchange Board of India (“SEBI") % & Haitong Securities India Private Limited (“HTSIPL”) #f

KA, BIERMER KA % Z BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE) (44RA [ H AR S5 | ) #Fidis.

H 7 bt % 4F: Haitong Securities India Private Limited

SEBI 4 772 #7 /i # : INH000002590

$3t: 12037, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

%491 22 43156800 15 £:491 22 24216327

AflAdiF AN EHAA: Prasanna Chandwaskar ; #.4%:+91 22 43156803; % -F i 44: prasanna.chandwaskar @htisec.com

i, SEBI 4L 0 MAn NISM #99NIE 3 RIRIE© A A ALK A K £ REETRIRBFIE

KRR TR BEARER, A2EERFOPARERF T AL RELY K.
WA &R EREAE R A RN E) 2019 5. RGHARA,

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts
and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6713 0473

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
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Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI") registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.html
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