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EIRETSEMIRFRRSRZNE, PEETRRRREREEHANERREFE

ErrsatihinHERER:

ki : IR =ERAUR (FAPERNE) B,

8l RPRBERREATTZNM (FRITANBIREHEMLBITABER) ;
F: LREAGETNEIN (ER) MAERERRRTILZE

AR% fFik=sE = HEARA (12) o OREE BiE= o BR * BREE &iE

7.56
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EIRETSEMIRFRRSRZNE, PEETRRRREREEHANERREFE

B35 (ISRG) FBAMBEMTFANBATE, Z2REIW-RAENEN, REMETRRHUFHELLDMAYEE
« BXin: BREHRREREREFANBARSRERIMMINTEMNE, LTFEMETENR,

- iRl ERIMIBEAENFANBAEINEN, A TRENTHRIGHNESZ, BR2020FZ BN, FARRE, EEEEE
é&ﬁat, 2021 FEW NS RIRIEEKFE (+yoy31%) , FMINMREIIRSEIRIERI.

*®: HRIMILHESRINES (81£2022/4/15008 1)
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03 D D S S D D D D D D 3 D
—mmmmm 2017 mmmmmm
Revenue(million USD) 2178.8 2265.1 2131.7 23844 27044 3138.2 37242 4478.5 4358.4 5710.1 6157.6 7575.1
Instruments and accessories 903.3 1032.9 1070.2 1197.7 1395.8 1636.9 1962 2408.2  2455.7  3100.5 3720.6  4650.8
Da Vinci System(million USD) 932.9 8349 632.5 632.5 791.6 928.4 11271 1346.1 1178.9 16934 2437.0 29244
Da Vinci Surigical System shipments 620 546 431 492 537 684 926 1119 936 1347 1938 2326
Per Da Vinci System(million USD) 1.5 1.5 1.5 1.3 1.5 14 1.2 1.2 1.3 1.3 1.3 1.3
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2. BIFESTTIL: RFERREE S FARBIREMNE




RABRRECIFZIRIEas AR EME

BUFEBSINMEITESE RN MEIR:
BIFARNMEF T2 "BIFE" XP—NERTH, —RINATIA G EESHeIFZRINME:
AT ERENHE. TUTEXNARESRER. WEARES, BT ARVER, FXKK, BlIEARES, EhEAYE, RFERL
L BRICENEESTT, BRANERRAERDRE T ZIRIZR. First-in-classBUREmBTARINRIE, BEOBIRIEIR TR,
IGFE73: HRIEIRARRNZ S EAIERIEEEE, THIBTHEZSYRIIRARNE. WBNDERPD-1BXEWTialr it VS OpdivoBX&irA71%: 43%;
BHifi7: FESEKNZMRAERRE, BERENNEEND, EERRSmARIRE, AEERNNEENDS.

[ S }

e

IeRSFE. MES,

cBIE: REES.
IR

(FIC: Eﬁ?’imﬂﬁk\\

FREHRIK. A
m, &M, W X
1BYEEER,

« Me-too: FIHERE.
HAEHE. FiE
FNEEE, Wpd-1;

A—&EARELR:
gnPD-1. PD-L1;

[ BRI 3R }

-

- IIGFRBD: ﬁ?)%ﬁ\
(XIEB A HIEE
) . BWIERE (R

et Bk

ANzt DS IGPRERR :
e (IEF) .
Bt (WMEEEN
PD-1) ;

[ BT }

-¢E$ﬁ:%%§\\
%%tﬁ,gﬁ%% 1

- iByMELn (EETH
1%A6) . Efrs®
OlEFRRIEEERL,
(N2 A=A DL EPAE ]
IGFRNEERE;




BIFFZSDCHh{EIRE

AR

BHRERT

. TEEFANIRIELESH S
HENE TEEFHHIRIS TS

0, HTREREEN

&
20

g EEIZNE. REERE

R/, SRR T 2R, WIE. (i, REMR, CMCIRSS, BRIGRIURES

B
=

ETSREOERT, RRTRET5 RULEFTE, BHERA WHTE. FERRA. =
T AATIE 1-26 2-44 6-7¢F 0.5-2¢F HSERRPE

SRS 118: 65% W 13 65% [ 11E8: 65% ND{\gg;)Aﬁ #kik: 100%

+  BIFREEDCHE(EIRE:

Di: SHIHESE=BE AK*
TS ER B ARG/ F

ﬂ g:> . ERIEIHAETRE

Dc
Drug Value = px [Z aT r)‘ (1 n r)Tn]

n

- EIEERERE:
g:(> PSpeskiBZ5YPEEIEE

Drug Value = p x 6 X PSpesk

9 BRKIR: MBEATTRE, Egiss



3. mmiTik: ZLM. FHIE. IGFRHEEFERES




BEEALZEE. B, IaFRHEDITEFEIFHES

71,3

EEALNESE. R, GRSEESTHSHA:

HEREIK: SlFEmEfA10E+ (Fr
EE145F. HPVEE23F. ZFHEHE38EF.

IRFFEEX: EREFEERTRERAR, THELEMNZENIL,
AL R E AR 2R EF T EERES,

BEEERIM)

REZORIERT10-1001%, FERIFIZRALLIHAES.
RABLRE7TRARLEE. BEAEYE. HNSIZHF,

(BfA BRI ERBRIMELARE.

Elm AR AR

. SRR

B BRI
(P tis)

N REIEE
BEihE — (SiE%)

REDHT
- (HHETH)

A=A
(BN

MREF
RRRME —R
Zet =
HETZ fEER
BEAREE &R
o Z2HS
R TURRENR

Z0y

i

1%

3PS

BIER/N

HEIZE

=

i 3G
= BFY
B R
BRIR 1R
BRA. REMF BRARER

i DNAGEERAT
REIRIR HREERRIG

BEKIR: REA

BENY
B
R

SrFEERE

REtE, XK
A

BH, BRI



ERNEZEMAR. (i, SEREFSERETM

t#l% (PFE) 13ffilbEEEhEbGIzNE:
®g1: SEETN, PEAOBERTRFESEAIER, Mit2025FE=REBERINEN T HERIERAT L 1E;
BRig2: 2021FE1 3NFHRIEEANSIBEERIAA20%; MBI 1 3N IHEEASARIEA AR ERKN KRR, Fit2025E8EREEA35%;

« Rig3: EXEF1BMIBREHCHEENRE, EERN1I3NMEEEERICE EHEE, ARICRER, FLMESRRREIREN. IR
KAMVESEARTFRME T, IR Mm TEFiFR 1 3=,

{Rig4: HOER NFIRELERFIIAMNTE098TT/MIRAZE, —HERMIFIX;
RIELAEZM, B TSR 1 3 AR mIEE 936127,

& iR 13 bR EEREHIBIEENE

HEAO (BA) 1523 1465 1200 1062
yoy -4% -18% -12% -10% -8% -3% 1%
BB 8.0% 13.9% 19.1% 24.0% 29.5% 30.0% 35.0%
ERAZL 232 260 256 302
HEImT = 51% 49% 45% 40%
R 4 4 4 4
=23 =l 698 698 698 698
MiFE (1Z7T) 33 36 32 34
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CROBFAAZETI, AHSCRO&IFIEE=MBXE

CRO&CMORIHER Bt ——ITHRIRNIRI, EFITERAGELTRUIEIRZ—:
CROAFUE=BBAFH* A, RUIEIRZ—RAY, REMETFHELEERETR.
CMOWNAUE =1 BEIERT, UISnRBEER, £ L2HEEXE.

F*®: 2021FLIKRCROEHITI AL SIIAUERILL
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0 — [ | — . [ | ——— - 0
Medpace Syneos Health Charles River IQVIA ICON (Fid) 75RpERYE EIRED
T W\ (12355T) o RTAZ (BA) Gl BAFE (B/5=T)
| Medpace [Syneos Health| Charles River | IQVIA ICON
e MEDP.O SYNH.O CRL.N IQV.N ICLR.O 2359.HK 3347 .HK
2021FERTAZL (BA) 45 275 200 790 383 349 83
2021FEW ({23=5T) 11.4 52.1 354 138.7 54.8 35.9 8.2
BAFFY (B/FET) 25 19 18 18 14 10 10
2022FRT AZFIU (BA) 54 330 240 869 422 384 92
2022F SR ({23E5T) 13.7 62.5 42.5 152.6 60.3 39.5 9.0
2023FR T AZFIN (BA) 65 396 288 956 464 42?2 101
2023FEUeFRN (123€7T) 16.4 75.0 51.0 167.8 66.3 43.5 9.9

BEIKIR: Bloomerg, ERIES



EVRHSRARIRELZR, CROiLbiotechftWWVERZ S

EMREERARERR, FEEHEIFHAEARE "BE~" 8::
© BEEEYMRERAINERRE, biotechBIAUNEI, WA "B~ ILEWFERTS;

C IRERINE, EESHTARHICROIEERIES, RiTALIENEH2030F RIRCROMIIGET 163227, SERAL6%;
raxn | o | 2o | an | s | aow | s | e | 2o | ae | ao | 2om | e | oo | 20w | euese | soas | ase | v | zoas | aome | awoe
s~

BRI RFTSZ
AT+ IER 39.9 414 42.8 444 46.0 486 50.6 52.8 55.8 58.7 61.6 64.5 67.3 70.1 72.8 751 773 79.1 80.7 82.4 84.1
yoy 4% 3% 4% 4% 6% 4% 4% 6% 5% 5% 5% 4.4% 41% 3.8% 3.2% 2.8% 2.4% 2.0% 21% 2.1%
&ty 32.4% 32.5% 32.4% 32.5% 32.5% 32.4% 323% 32.0% 32.1% 32.2% 323% 323% 32.4% 32.5% 32.8% 32.8% 32.9% 32.9% 32.9% 331% 334%
ZHRI 26.4 27.3 283 29.3 30.4 32.1 329 342 36.2 38.1 40 42 438 455 472 487 50.0 51.1 52.2 53.3 54.4
yoy 3% 4% 4% 4% 6% 2% 4% 6% 5% 5% 5% 2.5% 23% 2.0% 1.8% 1.6% 1.5% 1.5% 1.5% 1.5%
&ty 21.5% 21.4% 21.4% 21.4% 21.5% 21.4% 21.0% 20.7% 20.8% 20.9% 21.0% 21.1% 21.1% 21.1% 213% 213% 21.3% 21.3% 21.3% 21.4% 21.6%
IEPRRT 135 14.1 14.5 15.1 15.6 16.5 17.7 186 19.6 206 216 225 235 245 25.5 26.4 27.3 28.0 286 29.1 29.7
yoy 4% 3% 4% 3% 6% 7% 5% 5% 5% 5% 4% 0.8% 0.6% 0.5% 0.5% 0.2% 0.2% 0.0% 0.0% 0.0%
&ty 11.0% 11.1% 11.0% 11.0% 11.0% 11.0% 11.3% 11.3% 11.3% 11.3% 11.3% 11.3% 11.3% 11.4% 11.5% 11.5% 11.6% 11.7% 11.7% 11.7% 11.8%
(723 83.1 86.1 89.2 923 95.7 101.2 106.1 1124 1183 1236 129.1 1349 140.6 1455 149.2 153.8 157.6 161.3 164.3 166.2 167.9
yoy 4% 4% 3% 4% 6% 5% 6% 5% 4% 4% 4% 1.5% 1.3% 1.2% 1.1% 1.0% 1.0% 1.0% 1.0% 1.0%
&t 67.6% 67.5% 67.6% 67.5% 67.5% 67.6% 67.7% 68.0% 67.9% 67.8% 67.7% 67.7% 67.6% 67.5% 67.2% 67.2% 67.1% 67.1% 67.1% 66.9% 66.6%
Ait 123.0 1275 132.0 1367 1417 149.8 156.7 165.2 174.1 1823 190.7 199.4 207.9 2155 2220 2289 2348 2404 245.1 2487 252.0
yoy 3.7% 3.5% 3.6% 3.7% 5.7% 4.6% 5.4% 5.4% 47% 4.6% 4.6% 43% 3.7% 3.0% 31% 2.6% 2.4% 1.9% 1.5% 1.4%
[ EKCROTHIAAIE
R+ IRERAT 15.5 16.0 16.5 17.1 185 204 21.7 234 25.7 27.8 29.7 322 344 36.4 383 39.9 414 427 4338 449 46.1
yoy 3% 3% 4% 8% 10% 6% 8% 10% 8% 7% 8% 7% 6% 5% 4% 4% 3% 3% 2% 3%
BiER 38.8% 38.6% 38.6% 38.5% 402% 42.0% 42.9% 44.3% 46.1% 47.4% 482% 49.9% 51.1% 51.9% 52.6% 53.1% 53.6% 53.9% 54.2% 54.4% 54.8%
PRI 104 10.8 113 12.0 13.0 144 15.4 16.6 183 20.0 21.5 234 25.1 26.6 28.1 29.4 30.6 31.7 326 335 344
yoy 4% 5% 6% 8% 1% 7% 8% 10% 9% 8% 9% 7.5% 6.0% 5.5% 45% 4.0% 3.5% 3.0% 3.0% 3.0%
BER 39.4% 39.6% 39.9% 41.0% 42.8% 44.9% 46.8% 48.5% 50.6% 52.5% 53.8% 55.7% 57.2% 58.5% 59.5% 60.4% 61.2% 61.9% 62.4% 62.8% 63.2%
IPRRT 5.1 5.2 5.2 5.1 55 6.0 6.3 6.8 74 7.8 8.2 8.8 9.3 9.8 10.2 105 10.8 11.0 1.2 1.4 11.6
yoy 2% 0% 2% 8% 9% 5% 8% 9% 5% 5% 7% 3.5% 3.0% 2.5% 1.5% 1.0% 0.5% -0.2% -0.5% 0.1%
BIER 37.8% 36.9% 35.9% 33.8% 35.3% 36.4% 35.6% 36.6% 37.8% 37.9% 38.0% 39.1% 39.5% 39.8% 39.8% 39.7% 39.6% 39.4% 39.3% 39.1% 39.2%
773 18.2 19.8 21.4 232 25.4 27.7 30.8 32.7 35.7 37.8 40.1 429 46.6 50.5 54.2 57.4 60.6 63.4 66.2 68.6 70.2
yoy 9% 8% 8% 9% 9% 1% 6% 9% 6% 6% 7% 7.5% 7.0% 6.0% 5.0% 45% 4.0% 3.5% 3.0% 2.0%
BIER 21.9% 23.0% 24.0% 25.1% 26.5% 27.4% 29.0% 29.1% 30.2% 30.6% 31.1% 31.8% 332% 34.7% 36.3% 37.4% 38.4% 39.3% 40.3% 41.3% 41.8%
ait 33.7 35.8 37.9 403 43.9 48.1 52.5 56.1 614 65.6 69.8 75.1 81.0 86.9 924 97.4 102.0 106.1 109.9 1134 116.3
yoy 6.2% 5.9% 6.3% 8.9% 9.6% 9.1% 6.9% 9.4% 6.8% 6.4% 7.6% 7.9% 7.3% 6.4% 53% 47% 41% 3.6% 32% 2.5%
BEE 27.4% 28.1% 28.7% 29.5% 31.0% 32.1% 33.5% 34.0% 35.3% 36.0% 36.6% 37.7% 39.0% 403% 41.6% 42.5% 43.4% 44.1% 44.9% 45.6% 46.1%

17 BEERR: BERRIFN, ERIEFUE
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ErriEiiil Stz O R R IERF + EHH K

BT IRSSESH KM FRBIRINERE, AR N2 :
BIERAN: BN IEERESF ERRSFRIF I SCISMBRF TSR,
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ErriEiiil Stz O R R IERF + EHH K

HCA (HCA.N) BERFIGEDAEIRANRN, 2ABHBAREGELH:
©  BERF: HCARERNEWEIRRFERTT, FHBRERNINISFAERNERENRLSRET, it20235F8EEKHA3.5/25TT.
© EMTK: ARM20145FR7166RERTELY IKE1825/E, FUAREMERKT KE1855/E.

F®: HCALHESRINES (#1L2022/1/154%811})
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2011-03-10 2012-03-10 2013-03-10 2014-03-10 2015-03-10 2016-03-10 2017-03-10 2018-03-10 2019-03-10 2020-03-10 2021-03-10 2022-03-10

| 2014 | 2015 ] 2016 | 2017 ] 2018 | 2019 ] 2020 | 2021 | 2022F | 2023t |

Bl (BHZT) $36,918  $39,678  $41,490 $43,614  $46,677 $51,336  $51,533  $58,752  $61,186  $64,488
EpesiE 166 168 170 179 179 184 185 182 184 185
EEREWR (BE3ET) $222 $236 $244 $244 $261 $279 $279 $323 $333 $349
I2FARE () 89 91 93 94 97 101 88 101 100 101
EHERERNIZFAE 5371 5413 5484 5258 5428 5489 4770 5540 5426 5434
EFAE () 52 53 54 54 55 57 52 52 56 57
SR ERERFAE 3126 3154 3161 3018 3063 3080 2824 2869 3067 3059
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