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o ZfefE: 2019 FEZEEMMRET, ASFAEIK 10.94 £, RIEK 20.67%; FHAFE 2,74 0E L, R
K 21.60%. ¥, BowF & TAVR 8 2B BHRA B K 26% . £A415H 75.9%, L5RMH 75.5%, £
2R ETF BB S RN R, T kAR msy, 2018 SF & SEMAAR T IR 37.23 10T, TEHES
25%, 127 F—. ZFHEMRET, EFECEBELTMILRETRN 709 1CE£L, B LA 64.87%, R
PIE KA 27.23%. HF, TAVR (B S F T3 MER) MEFZXD 7/LEA, RALEKRY 26%, 255 T
FDA 4 TAVR #£ B i &) P IR EABY B, &R 2R-FHMEEFLT, RARELRTHEFRD TS

o REM: 2019 FEFAMIRE T, ALK T B ERN 27.07 CE T, Rl K 9.3%, AHA LK.
BAT WA B Im S, 2018 F40 8 S NATRE L 2590 L £, ThFELH 18%, 27 FW; KAELYSRE
ABBER S, AR LS EMAAEK ] 1951 LE£ L, TEEL 18%, 127]% =, 2019 5 4 A, »3AH—K
TLOTUS Edge 2 $ ¥ 2 s kALMHB L2 RFLE MARE LT, Z A BAE——KELB LT TAEBRER
ARG AT EH A A T A B BRI

o EHNF: 2020 F—FFEMRET, NEAEATLIKNT4931CET, Ak 1.48%, FIEA 8.64 LEL,
FIlb T 19.63%, £41% K4 68%, B THE 1.73%. LF, SHEEFERELFLSAEALHE Pacemaker $13h 5
AHERKEK, LV ASEHILE (LVAD) M EFA T, SRIEKERER, RN, HTRETHY
Bagi, BB RRERATRLY, BORERREERT R, BRN TN ERHER A% )T £, 12
o RAR AR AANBAF G ARy, N RENRRALE. NELEAREEHLEINLRENE A, B (TR
HR2EBRERR, CRERILAFTERR. NBAHBHEETFREEL S,

AR B

o FRE: 20095 =ZFFMMI T, NALKBIAF 3587 £, FIEK 10.6%, 12:4FH 4.66 1L£ T,
Fleb T 21.02%, EZRAALHAE BT IHHE RS AR THRANK, BN, 2A5KFKRME K2ZM L4 T
S8, MAZAARY LG T, F=ZFK, Mako BARFKEH 270004, £+ Mako Total Knee FK&3#
A 60%. Mako HHMA T FRNZHER, FHRKEFHE 40%, NEFunLELeTATHELKE LIS Mako
FAMEA. BAT, £EFESLETATL 100 6 Mako FAMEA, THE KL,

o B 019 F=ZFEFEWRET, A3 T 1892 L E L, FliEK 3.03%, L% 71.69%, 448 431 £ T,
HANE 2278% . KNEAEZRE KA, X P RLGMAN EX 8 5%, £+, FERRLGTRR K, THMAE
2911791 £ T, R3gK 2.2%, EMEA (BRal. P&, FEMBE) BAAEHR 375 1CE£ T, RHEK 0.7%.
T RHEIE KRB, FHIEK 8.9%, WAL 3.381CE L. » 5] 2019 F 4 ROSAFEX T B AR B LB £
FEBFAFES, RosalOne MBAKIEZ %

o 3%4: 2019 FEZEFEMIRET, NI FAAKTHHES N 20729 10 E£ T, FIEK 1.9%. » 8 EST HZRL S5
FAKE 64 LEAL, (ROt R BGEYR) BKT 53%, 2 2LETFAANLGLLER Y S, BAH
L4+ ACUVUE BSR4, HESMAMRERK. S0 thogsd, FAAGLEMNER, BHESTSRTL
Aema>, 2018 Fn 8B AHEANATIRE ML 88.85 L £, Tk FEL 36%, 127]%— (PR EFARTIE
1418 L7, ThELH 42%, 275 —; BAT ETHE 1502 £ L, T EHEH 36%, 27]F=); SEA
NATIREICIA 26.46 1L £, T EE4 18%, 27% =,
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7w Rk
o FR: 2019 F=ZFEMHEIT, NG ALKRBTIMH 15823 0E L, RIEK 11.65%, 3 RA b ERAKIFR
Mgk ALY, L, BAEMRGHETH 12544 £, b A 79.28% R bigk 13. 72/0, 7 AR M Y 4 R
WHhB2791CEA, b H 20.72%, BIEK 361%, LALHLELFTHE L. 2T CE2ERELLK
WIS B TR, AR E AL, QIEZ S HATE (MTB). Lﬁﬂﬁfﬁi%ﬂfﬁﬂf}fﬁ{(HBvﬁa HCV). A%4Lk
98 74 F (HPV) 5 & 75 {3 69 1% 4= 5 4T o
o R 2019 FE=FEMIME T, NEAFMAKEF A BLILEL, REKE55%, AV KETE%. AFEFR
Aok 5 A N B K Bk, AHAE FARE 306 10T, BIIEKA 11%, T 2FETFELAERE, SH KRB,
LEMMESIE R ARNE KRB LS FRT AAEHER . ELHHRERT, Ainity 7701 #F3 8 £ SIS B S
RN EANDEHIRA T K, S TFHHMAREL I RSENERGRMEIALTE, #HERITTH, AF
R AEABSLSZ —, ELRTHTEFRENARL, LERAIZEBLN L SR T4 LR,

FHAR T MR
o kR F: 2019 FEFAMRIT, ANLHREMIMAL 376 LEL, FIHIFK 20.68%, /3] £F Ik H 4k 44k
HEpE KLY, T4 TR EHEG>Su4HE. 2018 FAMMT mpyUs P, N8 THAITLE —,
WEEH 25%. /Aaé%ﬁﬁﬁﬁtﬁwﬁ%%ﬁéﬁ’fmﬁ BARBEFL, o RERN, LhHnns. 2
T, gty BLT AR AR RRIERK, N8 #H—RAHA BLX TEKM, FARAENFRE ETHE, B
6@ T BLT APk, #—FMRT N EMNTF ) HFRGE ALY, EL2ROFHLTRLINE, AFLER
iz K & Emdogain(f R & & = )& X BT 264 B 25, LM KRR,

R T TLRERBRM, BEFTATALTH, THHERBAM, THESF#HAHBL, BHAERRAAMN
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DONGXING SECURITIES EHiTL: BERT, €M 5407 LEE

1. Z48% (EW) 2019Q3 HHIUIRIZ (6.30-9.30) ooooeireieeeeeceeeeeeeeteet ettt es st s s st s st s s s e s st st s s s s saesasssssan s s snsanes 7
L. 2 BB AD ettt ettt ettt 7
1.2 T B DL oo ees e es e st s s A e A s At s s st s s st st een e en e 7
1.3 2 8] 5 S oot 8
2. 2% (STMN) 2019Q3 HEIUIRIZ (6.30-9.30) .oooiviiveieeieeeeeeses ettt es et ee sttt ettt sttt et s s es et st st s s ansensanens 11

2.1 N E @A
2.2 MHHA
23 NEFAE

3. REWAE (BSX) 2019Q3 HHIRIZ (6.30-9.30) oooroeeeeeeeeeieeeeeeeseeeeseessseesssess s sssssssessseessssss st ss st s ss s ss s ssen s 16
BLL AN EL B oo e e AR AR AR bR ettt 16
B2 T E T ettt ettt e ettt s st en et 17
3.3 N ]t e e AR AR e s A sttt st 18
4. FK (ROG) 2019Q3 W IIRIZ (6.30-9.30) .oooooieeeeeeceeeeeeteeteeeeeet et et st essess s s s s s et es s s s st ess s s s s st s s st entensessessns et s sansansensansns 21
A1 2N BITIAN coeeieiesese ettt £ RS R R S Rttt 21
B2 TEEHE DL oottt ettt et et A et a et e a et s st en et 21
A.3 N ] Fr e e AR AR A AR A ettt en s 22
5. £ K& (SYK) 2019Q3 HrIIEIZ (6.30-9.30) ..oovoiveeiririieeciie sttt 26
B N E] BT oottt et ettt ARt At st et e s et n s st 26
5.2 T ZHTL oottt sttt ettt 28
5.3 A 8] Bt et a s R AR A ARttt
6. f3E## (ABT) 2019Q3 A% (6.30-9.30)
B.1 2 ] T wereeeeeeeeseeesteesssees e st et s ettt s e A e RS e e RAeeS AR A st A A e A te et en s een s een s
B.2 T B DL ottt R SRR E SRR AR £ RS e b E Rt bbbttt 32
8.3 N 8] B ettt ettt 33
7. £/ (MDT) 2020Q1 HEIUIRIZ (4.267.26) .oeeeeeeeeeeeeeeeeeeeeeeeeeteeeeteeeeses et s s s ses s aest s s s ses s ses s ses e tan st st es s sassansansensenens 37
T.L 2N BRI e s et A AR ARttt 37
T2 T B DU ottt SRR R R R Rt 39
7.3 N B] 5 Bt e A e ARttt 40
8. A (INJ) 2019Q3 HHIKIZ (6.30-9.29) ..oooooiieereeeceeeceees ettt es st s st s sttt se s te st 43
8.1 A B I coteeeisetse ettt R SRR R Rttt 43
8.2 It
8.3
9. $#i4 (ZBH) 2019Q3 #JL#k3% (6.30-9.30)
9.1
9.2 1t
9.3
10, JRIEFETE covovveeeeeeeeec vt es st st s s as st s st A bR AR e R st A ARttt n st s s te s 52
L1, ABREIRETTE ottt bbb b AR AR bbbttt 53
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T SRR @ AV £5

* 1:
% 2:
% 3:
* 4
#* 5:
% 6:
x7:
* 8:
£ 9:

* 10:
% 11:
£ 12:
* 13:
% 14:
# 15:
* 16:
% 17:
# 18:
* 19:
% 20:
% 21:
% 22:
* 23:
% 24:
% 25:
* 26:
% 27:
4% 28:
* 29:
* 30:
# 31:
* 32:
* 33:
% 34:
* 35:
% 36:

TN

BB T AN F I oot e 7
ZNE] 20195 QB F AR oot b et st a ettt 7
INE]E BT B D Koottt 8
TAVR B9 7877 B8BTS 9
23 FTHRMEBRR (TAVR) 55 Z30BkMEBRR (SAVR) 8 F7F KB e 9
B B E IS Tt Rttt nes 11
AN ] 2019 4F Q3T F AT oot SRRt 12
ANEDLEBIMEIL (BT ETL) oottt ettt et e e ettt bbbt 13
FPEFHEFHHET T EIL (L) oo e e eeesnanes 14
INEZ T AL FME DL oottt Rt ARt s bt s 16
INEITEFHE DL (B TTETL) oottt s sttt st st 17
ANEIDITBIE T (B TTETL) oottt st et st ettt bt 18
FIREBIEFHE T oottt ARt 21
INE] 20194 QB T F BB oot et ettt s e teen 22
DFDLEBIE I (CHTTFETLD oo ees s es s s ettt s s s s e s s ss s snnsasssaansanssanes 22
AR AT IFIBIRE SRR T E oot 24
TR FZTELE D oottt sttt 26
2009 4 QB IFFHIE oo e e s e 28
NFDILEMETL (B TTETL) oottt e bbbttt 29
MAKO HUZEAE B A B oottt e bbb e bbb bbb 30
FEIE Z B I M DU oottt et et ettt sttt 31
AN E] 2019 HF Q3 T F- M Bl oottt bRttt 32
P EIDLEBIIEIL (B TTETL) oo 33
MOMENTUM 3 #F 7089 2 FMEIF AR (B ERITERE 366 A) oo 35
BRI ZB IS FIEI oot e e ettt 37
F BRI E FEME I oottt 37
INE] 2020 5 QLI BT oot ettt sttt s sttt en e en s 39
FEHADPLBIIEIL (BT ETL) oo eeee s s e s s s s s s s s s e s s s sne s s esssannsses 40
FRAE Z BB I oot bbbt 43
INE] 2019 HF QBT B Dottt ettt sttt en et en e en s 45
R =L & A G0 = v TN 46
CONDUIT FLABIETHE B oottt b8 b8ttt 47
INB I I F DL oottt ARttt ettt e et entnnen 49
INEVTEFHE DL QB TTFETL) oo teeeee s e e e sttt s s en st en s ensanen 50
TG IREEMEIL (B TTETL) oot ettt bbbt bbbt eens 51
ROSA KNEE F& GhAF B oottt ettt et et e et et et et e et et e e e et e e e s et et e e et e st et et eaese et et eae et eeeseen e se et ent st et eseaeesesess et seese e aeseate et renseneses 52
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HEBF
B 1:2018 52 Sl SIEANATIRE AL (BT FETL) oottt 7
B 2:2018 5/ El S REAAATIBRAE A FHRAT BILE BL oot sttt 7
Bl 3: S ZFIBRIE T IR (SAVR) oottt sttt sttt n et 9
B d: Z2FFZFRIBEIER (TAVR) oottt bbb 9
B 5:2018 2 8 FAHEAATIRBEMIAIE (T TTETL) oo s e s es st s st s st s st s s ss s ss s s e 11
B 6:2018 A 8 B A HENAAUIRAE BIRBIBE MG FL oottt ettt 11
B 7:2018 SN S F AT B MM (B T ETL) oottt 12
B 8:2018 S/ 8] APAR FATIBRAE B FRAGB MU PL oottt ettt st s 12
Bl O A T ZEHIREHT ..o ettt 13
B 10: RE EAIMHLT B oottt bbbttt 13
IR A OO 14
B 12: BERSMEARE SRR DL ERRAE (FBMRE, FLETART) e 15
B 13: Straumann SNOW B FFHLAR .........coocueereereeeeee ettt bbb bbb st et s e 15
B 14:2018 A 8 S B ATIBRBEIHAE (BT ETL) oottt 16
A 15:2018 4/ &) S 2 B ATUBAE D AT B ML BB oottt 16
B 16: 2018 52N S S BEANATBRB I (BT ETL) oottt st e 17
B 17: 2018 4 8] S BEAAATIBRAE B AT BILE EL oo sas e es s s s s eee s aesensenees 17
B 18:DBS FHAMAIMK R L (BAZHEE) oot ettt ettt 19
B 19: K EAFF Vercise™ DIrectional DBS F FU.......cccco ittt a sttt s ettt sssastesesnsetatnas 19
Bl 20: h B AR IEIRET D TATE T oottt 20
Bl 21: 2 FRM BT BIAI (TTAD ettt st et ettt 20
Bl 22: B ARIETT T R oottt Attt ettt e s e 20
B 23: LOTUS Edge 2 F 8 ZFIARATIEIE .....ooooocverccreteeeete ettt bbbt bbbt bbb bbb 20
B 24:2018 52 S B RRABRBICIAE (BT ETU) oo ses st s st s s s st sa s sssn e 21
B 25:2018 £/ S BB R ARATRAE B IRATBACE BB oottt sttt sttt sea 21
Bl 26: B MY Labt R AR I B I T oottt ettt en e 24
B 27:2018 5 A G BFAHAMBEBE WML (BT ETL) oo ves s ses s st es s s s s s s s s st s s s e ssasssns e 26
B 28:2018 S/ 8] B A ANATIRAE B FREGB I B F oottt ettt st s e 26
B 29:2018 A S A A EATBEMMAE (BT ETL) oottt 27
B 30:2018 42 &) AR K ATIBAE B HAT B UL BE ..ottt ettt sttt 27
B 31: 2018 FA S E FATUBRB I (T T ETL) oo e eeeeseeee s s s s aes s s es s sssees s ses s aes s eessssesssssaessnsnesos 27
B 32:2018 N S E T AIRAERIRET BB B oottt sttt se st 27
B 33:2018 SN G BMETARBILIIE (BT ETL) oo tes st s st s st s st ss s s e 27
B 34:2018 FA BRI T AR EIITBILBEEL oottt 27
B 35:2018 £ S SBEANATBR BRI (BT ETL) oottt 28
B 36: 2018 /2 E S AEAMANATIRAE R FAT BRI BB oottt 28
B 37: F A MAKO FRIUBA oottt sttt s s e st s st 30
B 38:2018 AW AFAREMIAE (BT ETL) oottt 31
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F 39: 2018 8] 8 & FATURAE B IRATBALE BB oottt sttt sa st 31
B 40:2018 A AL AT AIBRBE BRI (BT ET) oottt 32
B 41:2018 N A ZATAAIBRAERIRITE MG L oot 32
R NN < - B b A Y=Y A1 (< I TR 35
Bl 43: FEIE MILFACHD G4 wuovoveereeiieieieieise ettt b8 s bbbt 36
B 44:2018 A S F BB MAIE (BT ETL) ottt 37
B 45:2018 2 8 S B ATIBAE B FRATB ML B P oottt ettt sttt reas 37
B 46:2018 2 S A EATBBMIAE (BT E T coooeeeeeeeeeeeee et s s ass s es s st s e s s st s st s st s ss s s s srssn e 38
B 47:2018 5N S A A EATIBAE A IRATE M E oot 38
B 48:2018 F A S A Z A FANBEBIMIE (BT ETL) oo sess s ses s s st s s ees s s s st s s st s e st e es s ssesssss e 38
B 49:2018 S A S AP 2 A F AR A IFRIGBHLEF (oot 38
B 50:2018 £ S BBARATBEMIAE (BT E T oottt bbbt e 39
B 51:2018 2 S4B SR A ATIBAE B HRATBMLBEEE oottt ettt ettt a sttt e 39
B 52:2018 2 8 B A AAIBREBIMIMAE (BT FE L) cooeoeeeeeeeeeeeeeeseesees s es s es s es st ees e st s s s s st st s e ssanssss e 39
P 53:2018 S/ S B A ANATIRAE B FRETBICBE oottt s se e 39
B 54: #AILEREM R L CARPEDIEM™ ..ottt bbb bbbt 41
B 55: B (XA AZIERERER SYMPICILY SPYIa .ot teseessees s sees s eesses e ses st s e s st sses s ssss s sss e 42
B 56: Mazor X Stealth™ Hl B A BT Bl A T K T G oottt ettt ee ettt ee e ee e ee e e e s eeee s en e e e 42
B 57:2018 A S B A AATRE MR (BT ETL) oottt bbb bbbttt 43
B 58:2018 2 8] B A AATIBAE B FRAI BB FE oottt ettt st s e 43
B 59:2018 FA MR TABEMAAE (BT ETL) oot bbbt 44
B 60: 2018 5N E AT AR B IRITBILE B oo bbb 44
B 61:2018 FANBRFAABEMIAE (BT ETL) oottt et 44
P 62: 2018 £ S BEE T ATURAE B IRATBIACE B oottt ettt sttt s st st raa 44
B 63:2018 F N S S BEANIIBE BRI (BT ET) oot st 44
B 64: 2018 52 8 S AEAAATIBRAE B FATBRLE G ..ottt ettt sea 44
Pl 65: BD FTEFARIRABIEAM «..oooooeeeeeee ettt sttt s e 47
B 66:2018 52 S B A AAIRE IR (T T ETL) oottt bbbt et ses 49
B 67:2018 42 8] B AL NATIRAE S FRAGBIUCE B oot 49
B 68:2018 i B HHAGBBEIIIE (T T ET) oo seessees s sseessess s s s s s ss s sse s s ssses s sanssases s 50
B 69: 2018 £/ S5 B AHNATIRAE R IRAT BTG EB oottt 50
B 70: ROSA KNEE MR R T FARBUBA ..ottt sttt sttt s et et e e st et s e st es st ens st ent et aneesanseeaneetntasanes 52
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sz A H
I3 MM T e FHIEFRERSE P7
DONGXING SECURITIES EHfTd: BERT, EHAIMITLESE

1. ZE&E (Ew) 2019Q3 1F5iERER (6.30-9.30)

1.1 AFE

FAEEE A AT NG (EW) £E2IRMGILT e K RBAMFRKGRET,
SIREEETHARIFAEGERRECHEREL, EALSITEA=ZKE, » J%yé,é
FE SRR G T M SMAL OIS T R, EaE BRI, 2019Q3 Bk ik
271 H 64.87%. 18.66%. 16.47%.

*®1: BEEFELSER

FENFHA 2019Q3 B Lt
% FE S RIS T MR 64.87%

IR BEIRERE 74 9T AR 3R 18.66%

T E B AR R 16.47%

AR : 2N, FRIER LI

AT LA a4, 2018 F o 8 S RENNABRE I 37.23 1LE T, TEFE Y 25%,

’{iﬁ] %4’; o
1:2018 £ A RILENMNTUSEWRHUE (BRAXT) B 2:2018 £ RILBEN A SUBAEL IR E W HEE
4000 1% —1% ' Edwards
3500 Lifesciences Corp
3000
2500 Terumo Corp
2000
1500 Boston
1000 Scientific Corp
500 Johnson &
0 Johnson
> Stryker Corp
& @
N Penumbra Inc

Cardiovascular
Svstems Inc

F# & R : Bloomberg, # ¢ iE E FXHF E# R : Bloomberg, # ¢ iE K FXFF

1.2 ER/AR

ZEFEMIRIT, NS FIETIK 10.94 1L£ T, BlL3EK 20.67%:; E A4 4F)1H 2.74
£, REK 21.60%. EF, #S % TAVR 892 5K45E 5 R b3% K 26%.,
ERERH T5.9%, EFFAH 75.5%, T 25T~ BB RALWAEEE A,

F=2: AT 2019 £ Q3 MEXIE

55;&1&)\@‘3 http://www.hibor.com.cn

N _ Q32018 Q2 2019 Q32019
B (BRIERAET) !
09/30/2018 06/30/2019 09/30/2019
PN 906.60 1,086.90 1,094.00 20.67% 0.65%
ES il 681.70 782.90 801.60 17.59% 2.39%

R MAE XEZR
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P8 | mxirsmmms @ MIE

EHiTd: #BEXRT, TADMI4UTLETE DONGXING SECURITIES

R T X 161.80 191.90 195.50 20.83% 1.88%
BB R — AR AT BRI & 269.50 308.50 306.20 13.62% -0.75%
BALAT A 248.90 267.50 294.30 18.24% 10.02%
A A1E (T ) 225.90 242.30 274.70 21.60% 13.37%
P e & 1.08 1.16 1.32 22.22% 13.79%
AR AA SR 1,261.30 726.80 1,186.60 -5.92% 63.26%
BB 583.80 624.90 611.10 4.68% -2.21%
WAL T B Rk & A 826.10 1,002.30 1,046.90 26.73% 4.45%
B B 19.20 21.70 23.10 20.31% 6.45%
WA X H -85.10 -64.60 -76.10 - -

BB ENNERE 342.30 341.20 437.30 27.75% 28.17%
BEEHNLRE -254.20 -88.30 -12.70 - -

BT EHALARE -53.20 -235.30 35.20 - -

EH# % : Bloombery, # SiERTFE P

1.3 A8~ M

ZEEMRET, 2FEMEMELTRRAERTINN 7.00 LE£L, BH LA
64.87%, RFlh¥EKA 27.23%. EF, TAVR (B F T T kM E ) HEHAF 7
LEA, B3R 26%, 235 T FDAYK TAVR £ B @ PIREAZEY &, 7~
S by AR A M AR AR L, RARELRTHRFEZIESF .

INARS BEHFIL 67T IR A SRE A 2.04 1L £, Bl bk 18.66%, Fl3EKH
10.56%, * & Inspiris Resilia i#if FDA F LF i sh s 4+ F KRB K, TRELE K
HARTIHN 1.80 1CE T, ik bt 18.66%, Flrbig KA 9.74%, & T8 kit
#9 HemoSphere % 4=-F & 454 51 #k db 45

F 3: AREBENEM~maE

Q3 2018 Q2 2019 Q3 2019

mE (AR ET) 09/30/2018 06/30/2019 09/30/2019

Bl 906.60 100.00% 1,086.90 100.00% 1,094.00 100.00% 20.67% 0.65%

Transcatheter Heart Valve

Therapy 557.80 61.53% 684.70 63.00% 709.70 64.87% 27.23% 3.65%

Transcatheter Aortic

Valve Replacement — 677.70 62.35% 700.00 63.99% - 3.29%

Transcatheter Mitral &

Triscuspid Therapy — 7.00 0.64% 9.70 0.89% - 38.57%

Surgical Heart Valve

Therapy 184.60 20.36% 217.80 20.04% 204.10 18.66% 10.56% -6.29%

Critical Care 164.20 18.11% 184.40 16.97% 180.20 16.47% 9.74% -2.28%

A A % : Bloomberg, # ¥ iE K SFAHF

R MAE XEZR
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sz A H
I3 MM T e FHIEFRERSE P9
DONGXING SECURITIES EHiTL: BERT, €M 5407 LEE

TEA&:

1) TAVR £ g E & FIRAEART B, ARLG KA ME M, TAVR A5+
SAVR £ %&. A& | A RIMEH, EoEmPIREEHMet. HAEEIRSETT 45
mkA, T AS A REFEFRITWILE LT K, 2017 4, £BE ACC/AHA
& TAVR AE A S A SAVR 22 8% | A £k, S 5%. S LEEG 1
A £ix ;2017 4, B EACTS/ESC & shAHF A E B mA B L TAVR FXK;
FIRAEEFE LGN “PEALEEEZTCBRAKRLY> TS, TAVR THH
| A X477, TAVR #9iE e igdrm b, MAEEFT &, C#—F X KTHEFEK

=18,
& 4: TAVR WRTTIREHEE
A< 18] EEAER FERE AR
2017 % £ECIEBFAACC)ELER T A SAVR 2B EFEH TAVR FK69 TA L5 IA%
B2 (AHA) S & AR EE, AP AEEEN TAR FRGOA L5 IoIA £
2017 4 B M S AL A (EACTS) Fe Bk M FABZHAMEH TAVR FARM T A £4H; FAULEH IAX
IS AR 5% F2 A (ESC) 44 & E2ASEARNASITEE, TAR THEAH IALEH

##F F: AHAIACC # , 7 ESCIEACTS # i, # iR XA

TAVA 77 2 Rt % F SAVR, ¥R b F SAVR. @it 4 % £ shhkit &
# K (TAVR) 5504 £ 50 hik# E #: K (SAVR) & tb—*rxzt\ﬁ 16 AR 77 20k B, TAVA
8977 XIS T SAVR, @i NGB AN T NigTT, FREFAEZEERTR
& KT SAVR, KRGk 83tk (ERet4E, 122 8 nvl%?liﬁ’ﬁ]\ I T B

3: IMPEFBKBERAR (SAVR) 4: ESETTHRBEZRAR (TAVR)

F K
Aorta

5k

Aorlic valve

fid Rk O
Orifice of right coronary a.

3 REAR ol Bk

Right coronury o,

TR : EFDEL, F 0 KFE P FAH R : L F Tl EFE, FFERFE P

*®5: E@FEIPHMEBRAR (TAVR) SN EDRBMEBRAR (SAVR) BT AR

TAVR SAVR

77 % % F SAVR s X, WG RAF
a5 7 X, ZEAN, MG T F K

R MAE XEZR
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EHiTd: #BEXRT, TADMI4UTLETE

SAR 284, S, PAELF BmE. PAE. KREEEF
FRE A2 E AT SAVR FRIEBK, FRARIIETHH L
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FRER. W REZ VR R T

55;&1&)\?’3 http://www.hibor.com.cn

HHRR: FEBTFFE, L GTHLER, ENRE, FRELTEI

AAEE RIXIIEN, EFYEEHFT, HSIHF R4, A E&%ELH SAPIEN3
WIRIT 2 FE EHRMEHRK (TAVR), 30 RA2RAT EFH AN P FEE
1% 75%. % B FDA F 2019 4 8 A 18 H #t:t T 2 54 Wi # M Sapien XT 4=
Sapien 3 #49E A, 7T AT s A AAF AT RHLOE F LRI 69 2 5) bk 12
RE BE, AT TAVR S AELART HHEARLEKGE K, Wt 2024 F
&R HARA PEF 200 L £ T,

2) BEE_ELBAEZKBEBRK(TMT), Z 2B H=FFO4E5 A 1000
TEL, TERNA PASCAL 23 F —KHEBRZRERMNARX FEAIEK, /3
it 2019 S TMTT 6945 d AN 4214 4000 77 % o

R MA XBEZR
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DONGXING SECURITIES EHiTL: BERT, €M 5407 LEE

2. +58 (STMN) 2019Q3 {&FRIRER (6.30-9.30)

2.1 AFEN

+7 % (STMN) Z&HALH O =P, 45 A BRBAEGRSL, AT L2HEEM
— B XK N SR AIARTT ) 24 9 & KA B3R, RAAT @ L 5F 463 R
W REFRBWF BRI — NS THECER, FHfRFCHEELHKTO
ZAE%.

#6: THEBFEWSIER
FE I EHA 2019Q3 Elr &tk

FAAHN O EAP AR, CADCAM 4 B4k, S FiLir 7 £, 2 HHH%E 100.00%

& : Bloombery, # ¥ iE £ FL
BeAT LATB Sy, 2018 44 8) BAHEAATA (24 FAHE ) BICA 13.94 1L 2,
Wb L 6%, PN, AR T @A T AR, N8 FHALIAT L F —,
b %29 % 25%.

E 5:2018 £ A FBREANTEEWHE (A% & 6:2018 £ 2 FERMEANTEESFRITE S

10000 :8885 1%

0%
‘ " Johnson & Johnson

Stryker

6%
Zimmer
- Medtronic
- Smith & Nephew

Straumann

16% NuVas i ve

Prim SA

Alphatec

A A % : Bloomberg, # ¥ iE K HFAAF FA AR Bloomberg, # ¥ iE K XA

R MAE XEZR
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8:2018 £/ BIfMEF MIB fE S TRHTEW SEE

7:2018 £ A B FMIEEWHE (BHET)

1600 1394
1400
1200 Dentium, 01—_}‘1er\_¢:~,v
1000 4% 19%
800 .
600 BZlmmer
jomet,
400
6% '

200 Osstem,

0 7%

Straumann Holding Zimmer Holdings Inc Henry
AG Schein, Dentsply,
]% 12%

### JF : Bloombery, # ¢iE K HFE A FAH AR Straumann, F ¥ iE KK B

2.2 MtF1ER

ZEEMBIET: NS LRBIUUNY 3.76 [LE T, RHIEK 20.68%, »Na& 18
WA B RBFREREE, TE2XETREEGTRELSHE, NIAEFESF SR
FHART HHAZGFTIR T, FAT AT, 0 AR, £ HE,

3= 7: AT 2019 4F Q3 WM& HE

Q32018 Q2 2019 Q32019

mE (BNEREL) Ei]-4
09/30/2018 06/30/2019 09/30/2019
N 311.96 406.66 376.48 20.68% -7.42%
ERA — — — — —
Liv.- S 3 0.00 0.00 0.00 — —
R R — AT BCE R — — — — _
BB AT A — — — — _
A (T AR) — — — — _
EAERI S — — — — —
Mo R INAF R — — — — —
B 7 — — — — _
WEE LT B Rk & AR — — — — _
IrIE . Fe4l — — — — —
WA E — — — — —
GEREHAERE — — — — _
BRENANLRE — — — — _
B EHAERE — — — — —

A A % : Bloomberg, # ¥ iE K HFAHF

ESSS
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EHATk: BERT, TABM AT LEE

23 AR~

ZEEMRIT, N8 TAHEAY L 5K 20.7%038 K, L4, L2869 BLT #F
AR AR TR g K, N a3 —RAHAR BLX CAERMN, PAHAAFENEHR L
TAKE, B35 T BLT A4k, st—FEmT NN EE ),

NELBMANFFE LN S, ELROHHETLINE, AFERAMIZHE
K. % Emdogain(f#h/2 & & = o) £ £ BT 54 € aal, g KR k.

& 8: ARASUFEYRER (BAXEL)

WME (ffi: AAET) Q32018 Q22019 Q32019
2018/9/30 2019/6/30 2019/9/30
B AL 311.92 406.66 376.48 20.70% 7.42%
Dental implants 311.92 100.00% 406.66 20.70% 376.48 100.00% 2.1% 0.6%
Reconciliation — — —
W # £ R : Bloomberg, # 5% iE K FXHF
Y ¥

B 9: MIEFEART

.
o P

1) #FH—RAAHAR BLX EF, > waittE, A7 s 4 Roxolid, #%5
W R R tE, TN, AafRE S, RGHLRAEMNZRus, XU
B AR R H, 2019 FEEFCBARNTH LT, TEHEBUEAT LS
AT, wENRXAL, KT, #it 2020 FHFAFEAR KR LT,

AL T AARH AR A A T FAAANEH 0 THE A, B 607 K5 FAF
4o, REWESELAMALFREBRERTEB L. LRALWMA, W
UL NPT ESCE S

10: ARZBEFHET EE

HIET
<y 1 . 4 0 Ve : ’
Srg i SAESTH a3 PLLAR L

- A o TG

i T R

VAT \3

‘\b( .\}. w .\,s.

SO R

HH R : RO, F R TLI R FHEOIE, FHEF T
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E#HiTd: BERT, TN 5T LES DONGXING SECURITIES

P14 | RIGESRERE @ Ve

2000-5000 7T, #fE43ma9% A bk, #Hk (53%). T4 (16%). £4& (9%).
%aﬂﬁ(ﬂ%)ﬁ% BT ) M4 3750-9375 T, LT IHNAE Y
7000-20000 7To VAR ZmAFHL T A BT 541, RIREBATAL T 4% M4 % 20000
T, FHARE TN 24 5000 i, #BAe T 45 R bk, (BrlAR: TA: A6
B2 M 597 FRK=40%: 12%: 7%: 16%: 25%) FFFr4a T &30 % B oy

o
*9: PEMGEAEMEFHEAERL (5T
Fhig s 7 e - 3= 13 ER s BITER Ait

B R A B FEE) 53.3% 16.0% 9.3% 21.3% - 100%
B () 5000 1500 875 2000 - 9375
Zapf A Sk (Bt E) 40.0% 12.0% 7.0% 16.0% 25.0% 100.0%
Zut (L) 8000 2400 1400 3200 5000 20000
L mM A A, (L) 3000 900 525 1200 5000 10625

E: LRI =R - B 0
L A G Ak TR AG: S EMH: B5FAR=40%: 12%: 7%: 16%: 25%
R R bk AR TE: A6 B AMH=40%: 12%: 7%: 16%= (# 100%47H ) 53%: 16%: 9%: 21%
& R AL O AE S, }H’$%ﬁﬁ+ifﬁ7‘f%%m#&éﬁ 20000 T, AHifkh ) #29 5000 Tt ;

HHRR: FHE, BRI, B LTS, FHEFRTFE

T2 RTA 4 RAPHAR = S5 R 7, 2 A A 328 42 K P A AR AR A B KB AP ARLAR
11: THESHEERT

TELEVKFE BXF

AR Straumann, AR, F FER TR

EvYBRTHLE, T2 EESTLEEGFIRMEARTS, AFPKETHLE, ot
HRAFKRGE P AN, BATEAEA 13 ANE S ARkt L, £ =
‘%i%iﬁ&ﬂ&iﬁﬂ?% BT AU B 5T K 69 AR ALK, vxa)ﬂﬂaio BATE. 2 A4k

T ¥ BLB. Am WEGO. iTH4l%F ALy &ie L 2R RFETIME EF
%mTo

R MAE XEZR

Jﬁfﬁlﬁ)\g“? http://mww.hibor.com.cn


http://www.hibor.com.cn

@ 5 0T 3% T SRR

DONGXING SECURITIES EHiTL: BERT, €M 5407 LEE

P15

12: ERSMPEEEFRREM~REM (RiRH1E, EUTARTD)

1000074 £ 90007 70005, 500074 40007 30007T
#%+Straumann, £ E BEGO. £ E JUST.
i."éfﬁ»noble‘ VL&, FIMIST ¥A €, DENT
#HEITI, #E0sstem. =
BE DA _ AL ¥ HABLB.
s # EDentium
RELER A BT
pasy N N
5 WEGO

AEe ] shfnl T #4a: A/8
GEAF R Straumann, 2MFF I #,  F SEAER TR
2) RHBAEYHMA. NEAWARETESLSEERNTHA Straumann BL #= BLT #F
AR, A B TFAENA 5 B #5454, Straumann SNOW 14 & A A5AR 2 8] 3k R -
AR AR K A A 69 B K APARAR, R B R X E R IR 2 B 269 F A
HAA, TEREE BN, EREFERIE. B,

13: Straumann SNOW &3 fid{k

FAHAE I Straumann, 2\ F A, F SGER LA

3) BMIEM L%, £ %4 2017 F 8 A 4 #1aW ClearCorrect, )G 4% % 3E
F &4 E & it Geniova. 4 2019 F 3 A, 285 E WA B AF & 69 & 3K a8
HieBT 2019 F4 AaPE LT, REAMNDGHFARM, 22X, BREXETRAN
B, RIXEHZINFETKRER,

4) v N PaRMEF £. 2 %idid5 3Shape &4, ¥ TRIOS © A #MNE
Straumann 343K A4E B, K ILIEH Ewr 5 AR Fa 4, R4 —58 X2 RAZR
%. BB, £ 5 Carestream st ¥ B % 7F L&t /764, »8 LBk F
Carestream # CS3600 12 RALE + B9 5 F 54 .

1= b 7= AT i+ N N
RS s rr IR AR T A e R D =S BT 2R
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P16 | RMESRERE @ Ve T

3. R (BSX) 2019Q3 t§RERE (6.30-9.30)

3.1 AFFN

AL 8] (BSX) — AL KREE T HMAMGANE ST AR K K89 E ST BN o
WAL F EIRA RN S M| A “oEF Az kbR LT 87, 2003 F41F A
L £ X NI E 77 69 500 KR K8 895 — % . 3] A 50 K & % ik 7500 #F = &e.
EELHERAWRMRE, SACLERE, ESTIARER, TESAZRE, T
3] BTG, 2019Q3 &k 5 b4 % 35.38%. 24.11%. 22.35%. 9.35%.

+® 10: AREELSHEAR

e L EPES RkfER | 2019Q3 EUf itk
INE RS TS FEEBRTHRTARRE G f 35.38%
& 77 sh AR 3 BRSO B B R NESAR T AP 2T R 24.11%
A L 5 AV ARk - 22.35%
F/» 8] BTG €220 7 AR 9.35%

G H & : Bloombery, # ¥ iE K LA
BATARIB M2y, 2018 F 8] SIEAMANAB B AL R 25.90 1L £ T, T & %4 18%,
{23 v ARG S i B AR R KRS, 28Kk 4B A ] 19.51 1L £ T,
b E 2 18%, 4255 =,

14:2018 F AR ESHEWME (BHET) B 15:2018 £\ I B4R 5 7E S ER AW S HE
7000 [ 5g49 N
6000 b
5000 Medtronic PLC
4000 Boston Scientific
3000 1951 Corp
2000 1630 et
769 443
1000 202
0 B = ABIONED Inc
&°6 & N og‘( & Integer Holdings Corp
& ¥ O & @
Q)\§ N v\O\) Atricure Inc
X
*06 A V“d
# A& : Bloombery, &£ T LA 4R % Bloomberg, #-%iE£F EA

R MAE XEZR
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16: 2018 £ A RN N RHERRE (BA%T)

B 17: 2018 SE A BN NS ELS RN E R SEE

3723
4000 2% 1% 1% Edwards
gggg % Lifesciences Corp
2500 \‘ Terumo Corp
2000
1500 \ Johnson &
1000 Johnson
500 Boston
0 K K K Scientific Corp
(be Q?‘Q (\o" x,°° QP(Q \(\c’ \’b( \(\C’ Q\S’ ' Stryker Corp
& SR S PN
< ¢© ¢ & & &
&Y ¥ & &y P I
<8 %&( Qé\ (b\ {(/(\bo \;\\\ 18% enumbra Inc
<
Cardiovascular
Systems Inc
A : Bloomberg, # ¥ if K LA @ A& JF : Bloowberg, # ¥ iE K LA
AY
32 MEER

2019 F=ZFF MM I T, N BLIAR 27.07 £, FlHEK 13.1%. N5 =

ER LS55 A 8%%-

'ﬁiﬂjy [‘ﬂﬂ_‘j—,

SENTINEL ™ s f& 47 & 4. AXios X Z2Anv Vy¥eas it % 2 %

10%, BFHAARLA A TM, ERLETFATEEF Bt

NE LA ERERAE T REALE RFGETHE, o
WATCHMAN™ £ S H 338 | R4FE ) AT IE S X R (SYNERGY ™),
o MNEAEMENRK, I

KX, #XEET S EIFGEK, LPHXTH LGk L,
® 11 ARAMEER (BAEL)

fE (BAERER) Q32018 Q22019 Q32019

09/30/2018 06/30/2019 09/30/2019
BN 2,393.00 2,631.00 2,707.00 | 13.12% 2.89%
24 1,721.00 1,873.00 1,930.00 | 12.14% 3.04%
ERIES 71.92% 71.19% 71.30% -0.86% 0.15%
U Eil 289.00 280.00 306.00 5.88% 9.29%
R R — AT R SR 870.00 968.00 1,01200 | 16.32% 4.55%
BALAT )i 388.00 384.00 383.00 -1.29% -0.26%
) (7 4R) 432.00 154.00 126.00 | -70.83% -18.18%
BARERKE 0.31 0.11 0.09 | -70.97% -18.18%
A RINE SR 168.00 123.00 27700 | 64.88% 125.20%
A 1,134.00 1,299.00 1,566.00 | 38.10% 20.55%
ENNAY ¥ S & i1 1,731.00 2,072.00 2,248.00 | 29.87% 8.49%
ElE N2 224.00 234.00 255.00 | 13.84% 8.97%
FA L -76.00 -91.00 -121.00 | - -
BEENALRE 501.00 292.00 502.00 0.20% 71.92%
BEEHNALRE -662.00 -620.00 -3,962.00 | - -

ESSS
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P18 | #ESRERE @ £

EhiTl: 2% RT, A IARITLEE DONGXING SECURITIES

BT ENAERE 147.00 255.00 1,313.00| 793.20% 414.90%
A4 % - Bloombery, # ¥aE K AF %A

33 AE~m

ZEEWRET, ShEMBEAERBTIA 10.11 £, Bl LA 37.35%, Rk
¥R A 11.5%. EfFX& LS54 EICH 845 10T, T bibh 31.22%, Fbig
¥ H 13.3%., PR Z LS5 BIGEF 7.80 /£ T, BILELA 28.81%, Kk
5.4%.,

BN CRERRGT RIS RE, SEAMANZGLRLBTIN 7.00 L£T,
Flb3g K 14.0%; AR FRE oE b Le9 2R ETIEE 311 12£ T, RHEK
6.1%. MEJTREHIRNGT kA, ARLEREDIN 486 £, FHEK
9.7%, £+ £B T %K 12.1%, A ERT %K 6.6%; TEFIE 5/ 2meTd,
SEFEEELFAREZHA 478 CET, Bl ELA 17.66%, Bl L3 K 9.7%,
AAZETLSFFEIN 17.5%0938 K, BHMALKE 2.2210£ T

+® 12: ARSLEWRA (BR%ET)

HE (BAEFE5) Q3 2018 Q2 2019 Q3 2019

09/30/2018 06/30/2019 09/30/2019
gl d 2,393.00 100.00% 2,630.00 100.00% 2,707.00 100.00% | 13.1% 2.9%
Cardiovascular 907.00  37.90% 1,026.00  39.01% 1,011.00 37.35% | 11.5% -1.5%
Interventional Cardiology 614.00 25.66% 706.00 26.84% 700.00 25.86% | 14.0% -0.8%
International 331.00 13.83% 388.00 14.75% 373.00 13.78% | 12.7% -3.9%
U.S 283.00 11.83% 318.00 12.09% 327.00 12.08% | 15.5% 2.8%
Peripheral Interventions/ Vascular Surgety 293.00 12.24% 320.00 12.17% 311.00 11.49% 6.1% -2.8%
International 141.00 5.89% 165.00 6.27% 156.00 5.76% | 10.6% -5.5%
u.S 152.00 6.35% 155.00 5.89% 155.00 5.73% 2.0% 0.0%
MedSurg 746.00 31.17% 818.00  31.10% 845.00  31.22% | 13.3% 3.3%
Endoscopy 443.00 18.51% 470.00 17.87% 486.00 17.95% 9.7% 3.4%
u.s 247.00 10.32% 270.00 10.27% 277.00 10.23% | 12.1% 2.6%
International 196.00 8.19% 200.00 7.60% 209.00 7.72% 6.6% 4.5%
Urology and Pelvic Health 303.00 12.66% 348.00 13.23% 359.00 13.26% | 18.5% 3.2%
u.s 214.00 8.94% 248.00 9.43% 257.00 9.49% | 20.1% 3.6%
International 89.00 3.72% 100.00 3.80% 102.00 3.77% | 14.6% 2.0%
Rhythm and Neuro 740.00 30.92% 786.00 29.89% 780.00 28.81% 5.4% -0.8%
Cardiac Rhythm Management 475.00 19.85% 498.00 18.94% 478.00 17.66% 0.6% -4.0%
u.s 289.00 12.08% 288.00 10.95% 284.00 10.49% | -1.7% -1.4%
International 186.00 7.77% 210.00 7.98% 194.00 7.17% 4.3% -7.6%
Neuromodulation 189.00 7.90% 204.00 7.76% 222.00 8.20% | 17.5% 8.8%
U.S 155.00 6.48% 160.00 6.08% 183.00 6.76% | 18.1% 14.4%
International 34.00 1.42% 44.00 1.67% 39.00 1.44% | 14.7% -11.4%

LE=S

=
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Electrophysiology 76.00 3.18% 84.00 3.19% 81.00 2.99% 6.6% -3.6%

International 39.00 1.63% 46.00 1.75% 43.00 1.59% | 10.3% -6.5%

u.S 37.00 1.55% 39.00 1.48% 38.00 1.40% 2.7% -2.6%
BTG Acquisitiont — — — — 71.00 2.62% — —
Interventional Medicine —_ —_ —_ —_ 48.00 1.77% —_ —
Specialty Pharma — — — — 23.00 0.85% — —

W # A F: Bloomberg, # SEiERGFE AT

FThEE &

1) Vercise ™Min& e ( PC )= Vercise Gevia ™M a4 ¥ (DBS )& 4. Ak~

Wi £ E FDA #t L7, ¥, VerciseGevia™

BRI TEE ., HBR, 2B F e, FAGHE
EJH:\O
18: DBS FHWmRIHFES (D)

AT ® e, Vercise™ PC ¥
A b, %ﬁﬁ@iﬁ%?ﬁ%?&oEiqMLkﬁ%8A&iWﬁ%Qﬁ,

Hoh

ANPEACEY 8 9T & TT v & kR (PD)

B 19: B+ 1R FB % Vercise ™ Directional DBS %751

— wEED

FHE K : Mayo Clinic, # s¢ LK 5F %A

AR . G E F, o FGER T

e hmk T2 R RBITHAER, KT 65 %A LAZE, H#IES5ANATEG LR

M8 a5 AREI ., BARBARL, 23R
Hr PR o BARIEH S R 2 it &g, B AT

BAE, FERF, T EKRK.

ft't:r_z:ﬂb EIEE =5

AHRIEH Y 570 £ 75 4 0he KA

Bk, A, PEBRAKY 270 F, KT 474%, EEEFERTHE K,
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20: (A& FE RS HIER 21: £TRFERBBAL (FA)

RWER
e, BN

Cl -
anFER A i
1518
BE,
DR 4 amEe
FfER re AICHYRENER
FEam

tEEFRBIIDH

FHRE: BFTEE, ERY, Fa KT A FHR: EFTENE, 5 HoE KL
BRmME, BRFTERNG LT, QFEABENRLSZ O, KFLZCRTIK, LS E
fae ARt % Eleft, R CBLIEMAA S, ERAREH, AHXRBH KK, Tk
o0 AEE 77, B AT A N7 & 8 IR 3R # k] )T & (Deep Brain Stimulation, DBS),

AR AT R
22: MHEHETHR
HiLST A B shHT &

LR O
T RELE Lmks )
S e R Hh S
et #H LR
Y

2. ORI

FARR: EF T, FHEFTEI
2) H—ARTEL TAVR AR EF. LOTUS Edge 4% % EAMA LMK 23K
H£E FDA#E LT, Z 2 oAE——RAEEER LT T ABRK T 2BUsHITE
WAz Ao A EDIEY EH)BRIFIE, LOTUS Edge 374 % L0 Ao B £ 5 H3t A 4
(Adaptive Seal) %it, k& ZEH A F 69 T AR, | KR HIR D R IR R
JRk (PVL).

23: LOTUSEdge £S5 & Bk A TRE

FAF AR H WA, F I RFE I

=] MR R R

7
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EHATk: BERT, TABM AT LEE

i 3% P21

4. BK (ROG) 2019Q3 fFAERER (6.30-9.30)

4.1 AREN

F K (ROG) B3z T L& KR, 6 25F 5 B AR AL AR S8 09 LABT K Ay 2k,

um%%%ﬁ%%%EﬁAazf A LERR RO EBHERANIZ—, TRERMN
B HmE. FE. Kt A PARAY 2 2 RAURINA 524 269 £ i dh o BlaT % K
A RARIN ST o K T LRI B IS BT 09T AT, VAR SRR B LAY SR AR
EREEARALSARE, SR Bk, LEHRE. 201903 Tl &
e Al A 79.28%. 20.72%.

* 13: FREEUSHEA

ES TS = b 2019Q3 Elg Gt
3 SR 3k R, FmE. KR, Kt d R 2 R AR 79.28%
BB AR 3R LW T E. S THw. A8k, BEAREE (BEMNEAR) ¥ 20.72%

### JF : Bloombery, # ¢iE KA A

24:2018 £\ BIERFSIEEYIE (BAER)

AT WATR I 5, 2018 SF 0 S4B SRRAVRENGA 2024 fL £, T 5 F2 28%, 4
E

& 25:2018 A AIHERF QAL FREVE W A EE

300015 399
200 2024 Medtronic PLC
2000
1500 1009 1032 Roche Holding AG
1000 564
Johnson &
500 I I . Johnson
0 ! ! DexCom Inc
eoﬁ\ \0 Q é’a’o
56(\ Q>§ e‘f’ \‘0 Insulet Corp
v & o S
06& & Q \(‘c’ 6¢§ .
A & ey Tandem Diabetes
& A Care Inc
A A % : Bloomberg, # ¥ iE K SFAAF A A : Bloomberg, # ¥ iE K A
.
42 HHER

Jﬁfﬁlﬁ)\g“? http://mww.hibor.com.cn

/5] 2019 SF Q3 49 A R IH 158.23 1L £ L, FHIEK 11.65%, 4357 A k1K
é&f%ﬁ%&éﬁﬁg%ﬁéééﬂo b BHRARRAEESH A 12544 L E L, LA 79.28%

Bl H3g K 13.72°o, VAR R BB A 327910k L, &b A 20.72%, FHE
K 3.61%, LIz WidkF b4y wak & b Ko
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EHiTd: #BEXRT, TADMI4UTLETE DONGXING SECURITIES

= 14: /NF] 2019 £ Q3 M HiE

32018 22019 32019
WH (BIEAET) _ 8 0 Q29 0 82009 [tk

09/30/2018 06/30/2019 09/30/2019 |

L'ON 14,195.98 — 15,823.25 11.65% —
EX3) — — — — _
G T — — — — _
B R — AT BT BT X — — — _ _
BALAT )i — _ _ _ _
HAVE (T R) — — — — _
A ARFR S — — — — _
e R INEER — — — _ _
BB — — — — —
WL T B Bk &R — — — — _
E L HeAE — — — — _
FALH — — — _ _

WENRERE — — — — —

# % : Bloomberg, # ¥ 7iE K 5F % A

4.3 NFE

ZEBEMR I, NS SRR EFE B Y 32.79 1L £ T, Bl B hh 20.72%,
Bl K 3.61%, T &5 TRALMLEEK, BIRKEFERE:

b XAedr T EMEFTEHLERTICH 20.33 10E T, 5ok 5-4514E 5709 12.85%:;
Bl tb 3% K 6.98%; T4 Wt b 4Bk 4.43 12 % ., &5 BT Ik 444 & F Y Lb 5] A 2.80%:;
Bl kb T % 10.79%.

BRI S BI 5.25 L E 4, Sk 445 E 5149 3.32%; FHLIEK 4.89%,
X E &% & T A~ S Accu-Chek Guide 4 % B 4% & 1A% Accu-Chek Instant e %
M ARG E K MBL L 58I H 2.77 £ T, 507k 445 & 5169 1.75%:;
Bl b3 K 4.02%.

* 15: RNRASUFERFER (BAXT)

Q3 2018 Q2 2019 Q3 2019
B (REAET)
09/30/2018 06/30/2019 09/30/2019
i 14,195.98 100.00% 15,599.25 100.00% 15,823.25 100.00% 11.46% 1.44%
Pharmaceuticals 11,031.38 77.71% 12,232.69 78.42% 12,544.37 79.28% 13.72% 2.55%
Avastin 1,717.46 12.10% 1,855.80 11.90% 1,832.20 11.58% 6.68% -1.27%
MabT hera/Rituxan 1,682.91 11.85% 1,640.40 10.52% 1,643.50 10.39% -2.34% 0.19%

R MAE XEZR
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S

AV RAIEFAERS | po3
DONGXING SECURITIES EHiTd: 2FRT, AR 5MTLEE
Herceptin 1,710.35 12.05% 1,593.53 10.22% 1,557.27 9.84% -8.95% -2.28%
Other Products 882.10 6.21% 499.60 3.20% 972.91 6.15% 10.29% 94.7%
Ocrevus 643.29 4.53% 896.49 5.75% 942.48 5.96% 46.51% 5.13%
Perjeta 710.36 5.00% 884.52 5.67% 923.20 5.83% 29.96% 4.37%
Actemra/RoActemra 537.60 3.79% 599.32 3.84% 579.28 3.66% 7.75%  -3.34%
Tecentriq 207.31 1.46% 444.75 2.85% 522.47 3.30% 152.02% 17.5%
Xolair 506.09 3.57% 501.59 3.22% 520.44 3.29% 2.84% 3.76%
Lucentis 419.71 2.96% 469.68 3.01% 448.41 2.83% 6.84% -4.53%
Hemlibra 56.91 0.40% 315.12 2.02% 391.60 2.47% 588.10% 24.3%
Kadcyla 247.96 1.75% 344.04 2.21% 374.35 2.37% 50.97% 8.81%
Activase/TNKase 322.15 2.27% 323.09 2.07% 338.85 2.14% 5.18% 4.88%
Esbriet 271.34 1.91% 281.21 1.80% 285.08 1.80% 5.06% 1.37%
Alecensa 160.57 1.13% 224.37 1.44% 238.41 1.51% 48.48% 6.26%
Pulmozyme 182.92 1.29% 188.47 1.21% 193.77 1.22% 5.93% 2.81%
Cellcept 177.84 1.25% 161.55 1.04% 179.57 1.13% 0.97% 11.2%
Mircera 152.44 1.07% 139.61 0.89% 169.42 1.07% 11.14% 21.4%
Gazyva 105.69 0.74% 125.65 0.81% 151.16 0.96% 43.02% 20.3%
Xeloda 111.79 0.79% 107.70 0.69% 104.49 0.66% -6.52% -2.97%
Erivedge 68.09 0.48% 64.82 0.42% 74.06 0.47% 8.77% 14.26%
Tamiflu 13.21 0.09% 47.87 0.31% 59.86 0.38% 353.07% 25.1%
Polivy — — 21.30 0.13%
Cotellic 14.23 0.10% 14.96 0.10% 14.20 0.09% -0.17% -5.05%
Rozlytrek — — 4.06 0.03%
Xofluza — 0.00 2.03 0.01%
Diagnostics 3,164.60 22.29% 3,366.56 21.58% 3,278.88 20.72% 3.61% -2.60%
Centralised and Point
of Care Solutions 1,900.38 13.39% 2,075.18 13.30% 2,033.07 12.85% 6.98% -2.03%
DiabetesCare 501.01 3.53% 491.62 3.15% 525.51 3.32% 4.89% 6.89%
Molecular Diagnostic 496.95 3.50% 525.53 3.37% 443.34 2.80% -10.79% -15.6%
Tissue Diagnostics 266.26 1.88% 274.23 1.76% 276.96 1.75% 4.02% 1.00%
FHF M : Bloombery, # ALK E
AT

1) M@e—BrT R i), 1£74 B ﬁ‘ﬁi‘ﬂi"ﬁf‘iﬁﬁ 84 5 HE I I I 9 AR & A

kT &,

E I AW,
7% EGFR R T A2 M,
LN

— iy dn R HE A 18 4P BR T sk A 25 R
I 95 Fo I 5 ﬁ%ﬁ%ﬁ&%%%%VHﬂmmpuﬂ(&%&%n$
Navify Tumor Board I/ % 54t &2#4-F & %
B, W R TE AAEE I,

oA TR A K 0F G

, AFRIEE T IV E

ESSS
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EHTok: 2ERTF, EHBAINGTLES DONGXING SECURITIES

P24 | RIGESHRERE @ Ve

*® 16: SIKME—HITEEMEMERSYBERS R

P R&ER

M A K FIBARE  BERR (CEA . @BAE G /K 19 (CYFRA21-1) | #K LR mitEi/g (SCC) . #E T
B4R H Bz LB (NSE) 4= § st EB#UKaT4K (ProGRP)

VENTANA PD-L1 TR T AR S Ao R 56 £ R 69 PD-L1 Rk, XIKERM 3 M ERETHY, REMEREXKL

(SP263) #MliX A& b BRSO HEMBY =&, A2 2020 Sma b EER LT
# — /X cobas EGFR V2 ¥l iX 7| &4t %t fo A K49 i€ W iE /8 F B3RS LA, 5T A 40 42 Fm o 3 75 A

Jii 7% EGFR R & il Ho B A AT AT g A B AR o 3% S R PB4 P B CFDA A= X E FDA LR A TH T IO, £551
®F B3 ® BT EGFR R T fatkdk ) mia it Jg — &4 75 69 .18 25 M ey AE A4 w4,
FRF— BT S, DRI S 540 NG B £ 5 R &4 TR A8 £ 16 R 3B 00 32, T
TR KRR, SR 2R RAT R d . 1R E TR LA, RS LIS
PRI B AN A", K8 & 5 R Aok R 80 MR 5T 5%

HHRE: FRELB, &M, FHERTFLI

Navify TumorBoard ¥
%% FARLFE

2) T KW cobas pro BRMBarAE, C2KIFEE FDAME LT, ZMkirE
AR F THER(EARAFFRBZLF)RREMRESTE, BERRERTHRMA,
26: B MylLab+ kESZWEBRRSR

’r‘;’nfﬂ:

Digital
@ Transformation ((—2)
it FEL

Lean Healthcare
Transformationus<< Jransformation

Mylcb*

ARLEERRG R

AR FR, FNERFL

3) NANLBEBRELZLRG LU METE, HaGLEEAN, QLELESHATR
(MTB). TRAF X A= B X (HBV A= HCV). A % 5Lk 8 & (HPV) %5 4 7 43 69 4% 3%
FRATIR o

4) Cobas MTB-RIF/INH F T4 454 7% 5% RAR 69 b £ & & 2k

5) &A5 GE Healthcare 4449 /* & Navify Tumor Board 2.0 %, % /= 5 GE
Healthcare 49 E 5 B 1% & % 2% % » 2| Navify Tumor Board 2.0 ¥, 5 EFR%E A

R MAE XEZR
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P26 | RMESRERE @ Ve T

5.8 %% (SYK) 2019Q3 {FRER (6.30-9.30)

51 ARBEN

R w8 (SYK) E”‘&ﬁkﬁ’f“ﬁ&%ﬁﬁﬁ/\ﬂz# FRihEXTER, G
Y, PR @ IALF RARARENSIE R, £HEF], S, W&, F, &, BAEmR
ﬁkhﬁu%,%$%ﬁ,ﬁk%&+ﬁ§§%,u&%k%kﬁ%%%%ﬁﬁéo
N B BT £ B FmARM G LA D AT, EARA 14 NEFFRBAAME NN £
A% EEHAZKMK, PAAETREL. X HE2E5HF4EKX, 2019Q3 &
g &bt H1 A 43.94%. 35.18%. 20.88%.

®17: EERTELVSER

FELEHAE FRiER 2019Q3 E LA EE
EFRE& % FREM, BEFRFREEASE 43.94%
A BXF. MXT. A, O 35.18%
kSRR R GRS 20.88%

e H & R Bloomberg, # ¢ iE K FXA

FAT AR M5, 2018 F 8] B AHENARE I A 49.91 1L £ T, T 5 %4 20%,
123) % = CEAMIR T st — % My A = KFAUR, 2 F A AR Ik 25.65 L £ T,
b E LY 36%, {25 % = AT EABIE 17.0010E T, TEEH 40%, 127]%
Z MRXPRBAL 13.361CET, TEEA 40%, 2FNFE—); SEANRBIKE
1737 e £x, TEEH 12%, 1235 5,

B 27:2018 £ AR ERHEN TUIEWNE (BAET) B 28:2018 £ AT EREN WEHAELBRIEW StE
10000 (8885 "
9000 0%
8000 \ - Johnson & Johnson
2888 6% Stryker
2888 Zimmer
3000 Medtronic
2000
1000 Smith & Nephew
0
Straumann
Qe 16% NuVas i ve
& Prim SA
Alphatec
4R Bloomberg, # X iERT EIF £ M Bloombery, # %Ko £ Af

RIS : MK REZR
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29:2018 AT BHAFHEWNE (BHET) 30:2018 AT EHH LT ELTRHE W S
3000 1%
2654 2565 °
2500
2000 = Medtronic
1500 = Stryker
1102
= NuVasive
1000 713
= Globus Medical Inc
500
92 = Alphatec
0 , . L e
Stryker NuVasive Globus Alphatec
Medtronic Medical Inc
A A% Bloomberg, # ¥ iER 5 5 Af G #F K Bloomberg, # ¥ iEKF A
31: 2018 A RAIBATTUEEBIE (BHERT) 32:2018 £ AL SR ELTREW AL
1800 1701
1600 1502
1400
1200 + 1017 - Stryker Corp
1000
800 . Johnson &
600 | Johnson
i . Smith & Nephew
400 PLC
200
0 . .
Stryker Corp Johnson & Smith &
Johnson Nephew PLC
FAF R Bloomberg, # ¥ iEKF 5 AT FAF K Bloomberg, # ¥ iEKF 5 AT
33:2018 FFA A X HIHERHNE (AR ET) 34:2018 FF A A X B HELIREEY SLE
1400 |
1200 |
1000 f . Johnson &
800 | Johnson
613 . Stryker Corp
600
400 . Smith &
200 | Nephew PLC
0 . . ,
Johnson & Stryker Smith &
Johnson Corp Nephew PLC
A& K Bloombery, # ¥R £ A7 G # &K Bloombery, # ¢ K e £ Af

R MAE XEZR


http://www.hibor.com.cn

P28 | &MESRERE @ Ve

EHiTd: #BEXRT, TADMI4UTLETE DONGXING SECURITIES

35: 2018 EARLENMNTHEKRME (BAET) E 36: 2018 £ BILEE T NS AE L BRAVE Y SEE
3723
4000 2% 1% 1% Edwards
gggg % Lifesciences Corp
2500 \‘ Terumo Corp
2000 ‘
1500 \ Boston
1000 Scientific Corp
500 Johnson &
0 < Johnson
) Q g < Q o ,
&@( Qp( oé'o roo(\ QP( 0\0 0‘)\0 ~~\-\(\ Q\’ Stryker Corp
S & ¢ & &O( & o S
& ¥ & & e ° > Penumbra In
< ISP 18% enumbra Inc
) ] Q,'Z’( & AV
Cardiovascular
Systems Inc
A A % : Bloomberg, # ¥ iE K HFAAF A A % : Bloomberg, # ¥ iE K HFAAF
[N
52 WEHER

ZEEMRE T, NaALRTILT 3587 LEL, RLEK 10.6%, £AHEH
64.96%, 12444 4.66 12£ T, R TH 21.02%, &2 KiaL4EEETHE
B IR ANAS T BRPTEL, BB, 23K Flley K2M B & TE A, SRR IAA %
&4 b 45 T Ak .

= 18: 20194 Q3 MEHIE

HE (REEFER) ELles e S T 1°
09/30/2018 06/30/2019 09/30/2019
BN 3,242.00 3,650.00 3,587.00 10.64%  -1.73%
ERX3) 2,155.00 2,380.00 2,330.00 8.12%  -2.10%
ERIES 66.47% 65.21% 64.96%
U il 221.00 246.00 246.00 11.31% 0.00%
BB R — AR AT R T & 1,242.00 1,282.00 1,291.00 3.95% 0.70%
BALAT AL 576.00 613.00 628.00 9.03% 2.45%
A1 (T AR) 590.00 480.00 466.00 | -21.02%  -2.92%
RS 18.20% 13.15% 12.99%
LS JiEi e 1.58 1.29 124 | -21.52%  -3.88%
AeANLFR 1,918.00 1,754.00 1,948.00 156%  11.06%
¥ 2,893.00 3,198.00 3,269.00 13.00% 2.22%
ENN AV & &R L] 2,178.00 2,744.00 2,822.00 29.57% 2.84%
Eiiz N 2 185.00 199.00 194.00 486%  -2.51%
WA h -140.00 -165.00 -163.00 - -
BEENALRE 618.00 514.00 629.00 1.78%  22.37%
B ENALRE -156.00 -247.00 -186.00 - -
REDALARE -185.00 -187.00 -249.00 - -
=¥e RAME XEZR
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A F . Bloomberg, # Xk R AT

53 A8~ m

ZEEMRIT, BALSELERTILA 1262 0E T, Bl bLH 35.18%, Fltg
kA 7.8%, FEMBXEFIIEK 9.2%, HHRXBIEK 4.7%. E57iLE& k5L K
BALH 15.76 L £ 71, BB bH 43.94%, FlHiEKH 9.2%, #v% 5 A4k 4 45k
TR E] 749 L ET, HK 19.3%, T &A&/ 354 Mako F R ZAE LN v 3 b
Hrbeg 3K,

BHAMNEFATFEFRRRNPERE, BATH LKL TN 42610E T, FHLIEK 7.8%:;
MEFHLARLEBIED 332 1LET, R bbi@‘K 5.1%; A5 3R 2K E IR D)
4.071C£ 7T, Rlb3g KA 8.29% 4 £ A3 E B UKL B 261 1C£ 1, Bl 3K 35.2%.

® 19: ARSLEWER (BAER)

Q32018 Q2 2019 Q32019
HE ($f: HBAXET)
09/30/2018 06/30/2019 09/30/2019

B 3,242.00 100.00% 3,650.00 100.00% 3,587.00 100.00% | 10.6% -1.7%
MedSurg 1,443.00 44.51% 1,617.00 44.30% 1,576.00 43.94% 9.2% -2.5%
Medical 492.00 15.18% 542.00 14.85% 554.00 15.44% | 12.6% 2.2%
Instruments 442.00 13.63% 520.00 14.25% 476.00 13.27% 7.7% -8.5%
Endoscopy 443.00 13.66% 480.00 13.15% 474.00 13.21% 7.0% -1.3%
Sustainability 66.00 2.04% 75.00 2.05% 72.00 2.01% 9.1% -4.0%
Orthopaedics 1,171.00 36.12% 1,273.00 34.88% 1,262.00 35.18% 7.8% -0.9%
Knees 395.00 12.18% 440.00 12.05% 426.00 11.88% 7.8% -3.2%
Trauma and Extremities 376.00 11.60% 394.00 10.79% 407.00 11.35% 8.2% 3.3%
Hips 316.00 9.75% 343.00 9.40% 332.00 9.26% 51% -3.2%
Other 84.00 96.00 97.00 15.5% 1.0%
Neurotechnology and Spine 628.00 19.37% 760.00 20.82% 749.00 20.88% | 19.3% -1.4%
Neurotechnology 435.00 13.42% 483.00 13.23% 488.00 13.60% | 12.2% 1.0%
Spine 193.00 5.95% 277.00 7.59% 261.00 7.28% | 35.2% -5.8%

## A Bloombery, F S¥iE KFLAf

FTEE S

1)Mako FAME A % =% % ,Mako E4RFK=E 4 27000 %], &+ Mako Total Knee
FREH I 60%. Mako BB X T FRAORIE K, FHKEZA 40%. 8%
WP ETHELRE EES Mako FRME A, BAT, £EII %% T AT 100
4 Mako FAMBA, THEKIEE,

R MAE XEZR
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EHTok: 2ERTF, EHBAINGTLES DONGXING SECURITIES

P30 | &3GEsRERS @ Ve T

37: £EH Mako FEARHEA

Total Hip Partial Knee
Total Knee

HHRE: XEL, PEEIFY R pE, FXIEFTEA

3% 20: MAKO #1588 A2 @i
R LSS
EF2BRER

@ A TIE. AR A4y R e BARE e, 2R 3D BB AWM AARTAR], MEIRE, 2ol

K T ARAR 3t FHB P AR ATERXTLGES, THABRATLONERZATER, ARKTRATHRXT ) &isk
BHAEG WER-FH, Ml FRT X, th¥ ACL&PCL #= %8 A

MXFBA  ATFRE PR X T IR XD ROEF, BIMRE AR X T RENEEAAL, RS TRRABRFK,
BEHESR FR oA #y e 5 o

7 # % K : MAKO Surgical Corporation, 7 ¢ 7iE & 5F % #f

2) 8] 10 A =% A< Mobius #= Cardan Robotics, A 8 FF KB A AILT
# .

3) &ML Wright Medical, #t—% +'8 2 & ILA &~ %46 A,

RIS : MK REZR
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6. HEIZHIZ5 (ABT) 2019Q3 1FRIRE: (6.30-9.30)

6.1 AT=FN

HMe3EH 5N 38 (ABT) R—R I L@ b REFKREDNS, FRERERD, B,
EJF B, S BTALE B F AR 4 8]k Sk AR 130 ZANE KA X, H B 4L
ERBLFAZI RN Az, FEALHLE —. EFTABALLRE —. BTl
5oL, EREEHW KL SFME, »A A BB, BHHKE, Bh
oy AR Ak %, 2019Q3 Bk B o Al A 37.95%. 23.64%. 23.20%.

15.21%.,
= 21: BIFFEUVSER
FELEHAE FRiER 2019Q3 EH &Lk
R S o Fe AP ZIRAT . AR RAP RS 37.95%
VBT AR 3R RIEVHW, RS, ST HMF 23.64%
g ILHE R, RABRF 23.20%
H A B, REE 15.21%

A A % : Bloomberg, # X iEASFAAT

¥ BARAD KAT AR KA, 2018 F R A AR ETIE 7.64 1LEL, THEEH
71%, 1275 —; A2 IFFAIREIGE 8.64 1LET, T EEY 23%, 1275 =,

38:2018 FF A EIREETFEWHER (BHET) [ 39: 2018 £E 4\ Bl A IS EE S TRV E Y S L
900 r
800
700
600 [
.l Tt 125
oo | Boston
0 Scientific
200
100 r
0
FEIEHIZA Boston Scientific
7 # & R : Bloomberg, # 3¢ iE K A G # & R : Bloomberg, # ¥ iE K FA I
e FAME RBZA
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P32 | HRMESFRERS @ Ve
E#HiTd: BERT, TN 5T LES DONGXING SECURITIES

40:2018 2 AIHEEHMEEWHRE (BAET 41:2018 F£ A FHEFTH RS E SR EW SEE

1400 1284
1200
Medtronic PLC
1000 864
777 R
800 ' HELE I,
600 423 387 Boston
400 Scientific Corp
I LivaNova PLC
200 I
0 N N Nevro Corp
TS| Boston Nevro
Medtronic 25 Scientific LivaNova Corp
PLC Corp PLC
## A K - Bloomberg, # ¥ iE K HFE A& IR : Bloomberg, # ¥ iE K GFEAT
6.2 MHHR
2019 FH=FF, NAFAMEFRA 8LILE L, FlIEK 5.49%. L+ EST EH
W5 Aona) KR BRdgm, 2RMEHART 30.6 £, RIILEKL 11%,
EREFZTECAER, O KB, MR VABRAE KRR L 52 KT B8
Ko
< 22: AT 20194 Q3 MHBER
" _ Q32018 Q2 2019 Q32019
mE (BNEAXT)
09/30/2018 06/30/2019 09/30/2019
N 7,656.00 7,979.00 8,076.00 5.49% 1.22%
E 4,490.00 4,700.00 4,718.00 5.08% 0.38%
A B FF & 574.00 577.00 596.00 3.83% 3.29%
AR B B — AT BUE ST & 2,377.00 2,434.00 2,440.00 2.65% 0.25%
B AL AT A 995.00 1,206.00 1,198.00 20.40% -0.66%
A (T ) 563.00 1,006.00 960.00 70.52% -4.57%
AR S 0.32 0.57 0.54 68.75% -5.26%
4RI 4% B 7,369.00 3,137.00 4,091.00 -44.48% 30.41%
-y 3,781.00 4,352.00 4,392.00 16.16% 0.92%
WL T B RIR & A 7,448.00 8,675.00 8,706.00 16.89% 0.36%
IE . B 813.00 751.00 754.00 -7.26% 0.40%
WAIH -354.00 -468.00 -401.00 - -
B EFNILERE 2,183.00 1,060.00 1,948.00 -10.77% 83.77%
BREFEFNAERE -323.00 -498.00 -432.00 - -
B ENINERE 2,444.00 -447.00 -562.00 - -
& % : Bloombery, # ¥ iE K 7 Ff
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6.3 AR

ZERET, NEALWARREBIA 19.09 L E T, RLiEK 4.7%. %750 Rk
¥, Alinity 2 74 # =3 B £ FLL BN B R Z N EN DB HRE T K, o
FHWARAZLRIEN B RO RWE XKL G, 4 EREITH, A5 69 HRAER
BB LS —, AERTHEEFREARL, LERLEBEN L 54 T4
oAz,

S EBEERA 1ILTTILEL, REK 8.4%. o FH kR Ih 1.11 104
T, BTk 8.4%, T ZAFRSIFMERKRWBEXKATH A, 2T HEEEIK
K TFil. RELW B 1.44 £, RILEK 59%. RS EEIL 4.77 12
£, BLT% 0.8%.

PR XE HE LA R %(FreeStyle Libre), 2% =5 B AR EHH 496 It £ T,
FlHiE K 67.6%. £ =RBEFE_ K%L L% % MitraClip®, &%;? J AT
HEFA 1.76 1LEL, BIIEK 31.9%. %~ &l d A2 588677 R\ H &
A, THTREZRMRREE LGP0 RIT o

* 23: ARASUFERER (BA%T)

Q3 2018 Q2 2019 Q32019
nE (RNERERT)
09/30/2018 07/01/2019 09/30/2019
B 7,656.00 100.00%  7,979.00 100.00%  8,076.00  100.00% 5.5% 1.2%
Medical Products 2,815.00 36.77%  3,075.00 38.54%  3,065.00 37.95% 8.9% -0.3%
Cardiovascular & Neuromodulation  2,303.00 30.08%  2,473.00 30.99%  2,400.00 29.72% 4.2% -3.0%
Vascular 720.00 9.40% 730.00 9.15% 697.00 8.63% -3.2% -4.5%
International 436.00 5.69% 460.00 577% 446.00 5.52% 2.3% -3.0%
u.S 284.00 3.71% 270.00 3.38% 251.00 3.11% -11.6% -7.0%
Rhythm Management 508.00 6.64% 548.00 6.87% 538.00 6.66% 5.9% -1.8%
International 256.00 3.34% 275.00 3.45% 273.00 3.38% 6.6% -0.7%
u.sS 252.00 3.29% 273.00 3.42% 265.00 3.28% 5.2% -2.9%
Electrophysiology 406.00 5.30% 430.00 5.39% 427.00 5.29% 5.2% -0.7%
International 217.00 2.83% 240.00 3.01% 242.00 3.00% 11.5% 0.8%
us 189.00 2.47% 190.00 2.38% 185.00 2.29% -2.1% -2.6%
Structural Heart 305.00 3.98% 352.00 4.41% 348.00 4.31% 14.1% -1.1%
International 179.00 2.34% 200.00 2.51% 190.00 2.35% 6.1% -5.0%
u.S 126.00 1.65% 152.00 1.91% 158.00 1.96% 25.4% 3.9%
Neuromodulation 212.00 2.77% 212.00 2.66% 204.00 2.53% -3.8% -3.8%
u.Ss 172.00 2.25% 168.00 2.11% 165.00 2.04% -4.1% -1.8%
International 40.00 0.52% 44.00 0.55% 39.00 0.48% -2.5% -11.4%
Heart Failure 152.00 1.99% 201.00 2.52% 186.00 2.30% 22.4% -7.5%
u.Ss 111.00 1.45% 149.00 1.87% 136.00 1.68% 22.5% -8.7%
International 41.00 0.54% 52.00 0.65% 50.00 0.62% 22.0% -3.8%
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P34 |RSGESRERS G TS

Diabetes Care 512.00 6.69% 602.00 7.54% 665.00 8.23% 29.9% 10.5%
International 388.00 5.07% 444.00 5.56% 490.00 6.07% 26.3% 10.4%

us 124.00 1.62% 158.00 1.98% 175.00 2.17% 41.1% 10.8%
Diagnostics 1,824.00 23.82%  1,905.00 23.88%  1,909.00 23.64% 4.7% 0.2%
Core Laboratory Diagnostics 1,086.00 14.18% 1,169.00 14.65% 1,177.00 14.57% 8.4% 0.7%
International 837.00 10.93% 897.00 11.24% 905.00 11.21% 8.1% 0.9%

us 249.00 3.25% 272.00 3.41% 272.00 3.37% 9.2% 0.0%
Rapid Diagnostics 481.00 6.28% 484.00 6.07% 477.00 5.91% -0.8% -1.4%
us 274.00 3.58% 272.00 3.41% 283.00 3.50% 3.3% 4.0%
International 207.00 2.70% 212.00 2.66% 194.00 2.40% -6.3% -8.5%
Point of Care 136.00 1.78% 145.00 1.82% 144.00 1.78% 5.9% -0.7%
u.s 106.00 1.38% 113.00 1.42% 112.00 1.39% 5.7% -0.9%
International 30.00 0.39% 32.00 0.40% 32.00 0.40% 6.7% 0.0%
Molecular Diagnostics 121.00 1.58% 107.00 1.34% 111.00 1.37% -8.3% 3.7%
International 84.00 1.10% 69.00 0.86% 76.00 0.94% -9.5% 10.1%

us 37.00 0.48% 38.00 0.48% 35.00 0.43% -5.4% -7.9%
Nutritionals 1,838.00 24.01% 1,875.00 23.50% 1,874.00 23.20% 2.0% -0.1%
Pediatric Nutritionals 1,039.00 13.57%  1,051.00 13.17%  1,044.00 12.93% 0.5% -0.7%
International 580.00 7.58% 576.00 7.22% 566.00 7.01% -2.4% -1.7%

us 459.00 6.00% 475.00 5.95% 478.00 5.92% 4.1% 0.6%
Adult Nutritionals 799.00 10.44% 824.00 10.33% 830.00 10.28% 3.9% 0.7%
International 484.00 6.32% 513.00 6.43% 520.00 6.44% 7.4% 1.4%

us 315.00 4.11% 311.00 3.90% 310.00 3.84% -1.6% -0.3%
Established Pharmaceuticals 1,159.00 15.14%  1,108.00 13.89% 1,212.00 15.01% 4.6% 9.4%
Key Emerging Markets 866.00 11.31% 853.00 10.69% 891.00 11.03% 2.9% 4.5%
International 866.00 11.31% 853.00 10.69% 891.00 11.03% 2.9% 4.5%
Other Markets 293.00 3.83% 255.00 3.20% 321.00 3.97% 9.6% 25.9%
International 293.00 3.83% 255.00 3.20% 321.00 3.97% 9.6% 25.9%
Other 20.00 0.26% 16.00 0.20% 16.00 0.20% | -20.0% 0.0%

A F R : Bloomberg, # 3¢ iERTFEFf

ThEE R

1) 2R EBHESBANEZLHEANXCHEER HeartMate 3 H F b 4T Ak b 4538
¥ . HeartMate 3 2 %A A # & FRRG T AENKX IR, oA E1E 5%,
TR R 7, TME AR A, TR, B3 & N EF TR D f ik 7 i Fe
18 o e TS AR o
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‘)\( 'E* 2, \%E#ﬁgﬁ%
EHfTd: BERT, EHAIMITLESE

42; FEiLEHENIEKE HeartMate 3

A Axial-Flow Pump

Centrifugal-flow
LVAS

FAHFR: ATFEREE, FXELT LA
2019 F, £ EHBHEE (LVAD) K%+ MOMENTUM 3 #4F % % k., HRIE 2
FraizER (A5 %% 366 A) 2, #—4X LVAD X% HeartMate 3™ £ %
i TR R&ERBRXFRGE K, L5 HeartMate ™AL, MV T i o fe i vp

% 24: MOMENTUM 3 T3l 2 EEBEIFER (5% E 366 A)

TEBFARE T TR ZE R 2R
HearMate3 82.8% 98.4% 92.8% 89.9%
HearMate?2 76.2% 83.0% 92.5% 80.8%

EHRE: HTENEE, F KT
2) 3 Alinity®-S # B A ARA £ B FDA #E L, ksl £ AE AR A
# Y i A dn AR R S, R EHFE, AR, S, EREA.

3) #&3& MitraClip G4 B &Y K. MitraClip G4 £## — K A T4 57 K MR R WL
EORMIESEL AR, ZAAWHMERET KE] 4 ), OELNBRE K94 L, X
#f’k[ﬁi‘%ﬁ%‘%fﬁ%ié‘ﬁiﬁﬁ FDA #t7& MitraClip (3%) 89 iy & ZE s 77
e, PEETAAIRE_RBAATLL (MR) 8904 %38 (HF) %4,

R MAE XEZR
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43: HE¥E MitraClip G4

HEAR I EIR, AR I
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7. %A (MDT) 202001 {ERIRE (4.26-7.26)

7.1 AFEN

£33 (MDT) B3z T £ B RAFXINAREEAIT, HAHTAHRMEERRE
HFREAGHER TR AL EFRFESHERT . OR ERRB . CIEMRIEE
ROPSIE X #. el BEF R, BHAETHAERB. BHKA. BERKB. §BHER.
oIk BRI R RMER R AV E R Rk A BE ARG T F AR

(RN ERAITEAWKLEER, A H: ShFELEER (CVG). # 4]
AL EFER (MITG)., hkEETLH5ER (RTG). A AWM LKL S ER
(DIAB). 2020Q2 &k &b o Al H 37.23%. 28.02%. 26.85%. 7.90%,

*® 25: XHAhEEWF~RER

FELEHAE FRER 2020Q1 B\ S
S AR (CVG) BT EAS ) BB, ERAMA MR, SRS F  3723%
wWelE (MTG) sPOR, B MiE Ao WAE AT S 28.02%
%2~ % (RTG) Bk, A, HAEEFSF 26.85%
LS RAEAFBEDZRAG, EAKELEH HHEENF 7.90%

BRI : 4NN, F AR T

N84 2019 F A 8 ANl F e b, A REEIFRKF A, P EANAFES
AT EKRE LT, AR, hRFREE, FAFRARCEAYEREHE

* 26: XHNBIFTRIFR

P Iit5 PK Bz A #ix
CoreValveEvolutPRO £ £ AN X 2 3 bk #F R 4 Ny o S BATY E KMHA LT
VenaSeal H4& % % BT Ak K B B KEdA LT
Signia £ 3 F &% FARES Bard B KEd A LT
PuritanBennett980 *§& 4L 8. TREEY B %23 20193080214
PipelineFlex fii $ @ ¥ & NGB TT It R o 58 3 o 19 E ARz 3 20173772468
StealthStationS8 F K -4t # 4 AT fF KR E &z # 20183010514
MiniMed670G &4 W F ik & F iz 7 4 AKX 24 DA EFAAHLHIE BATY E K EHA LT
GuardianConnect ) & fo 48 % ) £ 4 & 4 o A s ) Bard B AdHA LT

AR s, FRGERFLI
HAT WA 2 5 (it Bt IE] % 2018 - 1 A-2018 4F 12 1), 2018 “F/ 8]« AT 3,
Flik 58.49 fLE T, Wb EL 54%, {2715 —: KA EEIE 2654 LEL, W
G EH 7%, 1275 —; WERIAPHBRENK 12.84 £, T &HEL 35%, {27
F— BBRREEABEIEL 2391 [LEL, T EEY 3B3%, 205 —; BAHEA
ARE I 2654 LE L, TEEY 11%, 42750,

44:2018 F£ARLMESUTEWMRE (BH%ET) & 45:2018 AR MERIEE S IRIOEW SEE

R MAE XEZR
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7000 1 5g49

1951 4430
769
B 48
-_I_—_l
P A A
N A & *°
&> &

2%
. Medtronic PLC
. Boston Scientific
Corp
B ;17454
- ABIOMED Inc
- Integer Holdings Corp
- Atricure Inc

A A % : Bloomberg, # ¥ iE K A

46:2018 SF AR FHXGHEYNE (BAET)

A A % : Bloomberg, # ¥ iE K A

& 47:2018 SF AR EHAEMIEHE SIREEWLEL

3000
2654 2565

2500
2000

1500
1102

713
1 1 1 1 |

Alphatec

1000

500

Stryker  NuVasive  Globus

Medtronic Medical Inc

= Medtronic
= Stryker
= NuVasive

= Globus Medical
Inc

= Alphatec

A A % : Bloomberg, # ¥ iE K AT

& 48:2018 FARMART WHEUMER (BAXT)

A A Bloomberg, # ¥ iE K A

49:2018 £ QA FHREET QUHAE S PRI EW S

1400 1284
1200
1000
800
600
400
200 l l
0
o &
RZ & N
p (4 <O N rb C
\So(\\ \d)(b (_)(}0 @4 Qﬁ«o
le \,’b o(\ - N
< & S N
° &
V‘Q

Medtronic PLC

Abbott
Laborator ies

Boston
Scientific Corp

LivaNova PLC

-7

Nevro Corp

A A % : Bloomberg, # ¥ iE K SFAAF

A A Bloomberg, # ¥iE K LA
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fl 50:2018 S A FERFTEWHE (BRH%ET) 51:2018 £ A EMERBRAHELTRHEW SEL
3000 2391
2500 2024 = Medtronic PLC
2000 [
1500 1032 1009 - Roche Holding AG
1000
500 F I I l DexCom Inc
0 o - Johnson & Johnson
QY (@° &2
0(\\0 \6\(\ *S)&\ 560 \e’f’ Q\%O - Insulet Corp
< o (2 A3 N
3 R S o & &
§0 @ o‘oo N ,b(\b - Tandem Diabetes
Q‘o 56(\ < Care Inc
F#F £ JF : Bloomberg, # ¢iE KGR AT #H A K . Bloomwberg, # ¥ iE K GFE AP
52:2018 AT BEFHEN THEWME (BAET) 53:2018 £ AR ERHEN S E L BRI EW S EE
10000 (8885 "
9000 — 0%
8000 Johnson & Johnson
2888 Stryker
‘51888 Zimmer
3000 Medtronic
2000
1000 Smith & Nephew
0
Straumann
K NuVas i ve
560 Prim SA
Alphatec
3 # & F : Bloomberg, # ¥ iE K FFE A 3 # & /% : Bloomberg, # ¥ iE K FFEFf

72 MHERAR

2020 F—F FE MR BT, NEKAT IR 7493 1LE T, FlHLIEK 1.48%,
KIAEA) 8.64 £ T, FILLT#H 19.63%, £4/%F% 68%, FIIL T 1.73%, &
B ABKET HRE, N5 T WEMRETH,

= 27: /NF 2020 4F Q1 ME1ER

o _ 12019 4 2019 12020
RE (BEEFERT) Q Q Q ,
07/27/2018 04/26/2019 07/26/2019
BN 7,384.00 8,146.00 7,493.00 1.48% -8.02%
2.4 5,180.00 5,663.00 5,127.00 -1.02% -9.46%

F2ES RuAMEH XEZR
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ERIES 70.15% 69.52% 68.42%

BRI & 585.00 2,330.00 587.00 | 0.34% -74.81%
R R — AT BRI £ 2,597.00 2,620.00 2,543.00 | -2.08% -2.94%
BAFLAT AL 1,236.00 1,946.00 1,485.00 | 20.15% -23.69%
#F) I (7 AR) 1,075.00 1,172.00 864.00 | -19.63%  -26.28%
kS 14.56% 14.39% 11.53%

A ARENIE 0.79 0.87 0.64 | -18.99% -26.44%
e ANLER 4,380.00 4,393.00 5,080.00 | 15.98% 15.64%
BB 3,681.00 3,753.00 3,932.00 | 6.82% 4.77%
WL B Bk 4,524.00 4,675.00 5,659.00 | 25.09% 21.05%
N2 666.00 667.00 657.00 | -1.35% -1.50%
FARL -291.00 -335.00 -301.00 - -
BEENALRE 1,702.00 2,087.00 1,510.00 | -11.28%  -27.65%
BEENALRE 643.00 -529.00 -551.00 - -
BT EH AR E -1,634.00 -868.00 -272.00 - -

E# £ R : Bloomberg, # 5% iE K FXHF

73 AT~ M

2020 F—F k& wmﬂnwm”ﬁ%A&ﬂ&ﬁquw@u gl b b 4 37.23%,
Bl T &EA 0.75%. #el&77 k42 ENA 21.00 [CEL, Bl LA 28.02%,
nwW%ﬁ23Mm&a@ﬁ F B AGL 3] 20.12 10 E L, Bl & b A 26.85%,
¥R 3.23%., #ERMBEIT LS AERTIED 5.2 £, B EA 7.90%, #EK
3.50%.

SAEE M 4% S REAZ T B Pacemaker A R ALK K, R ASEHY
ﬁ%amm)%%ﬁﬁﬁ%T% SHRIIGRKERER . BN, B TRETHOH
R, AP RAE RATAL, BSHRBEHRRBILT R BANIBIHLER
%A LN T £ 3B, 1256 RIEARALAURE B B By, NS IS KR A IRR B A,

* 28: XEAHSTUEYIRR (BA%XT)

Q1 2019 Q4 2019 Q1 2020
LH (BA%ER)
07/27/2018 04/26/2019 07/26/2019

gl d 7,384.00 100.00% 8,146.00 100.00% 7,493.00 100.00% | 1.48%  -8.02%
Cardiac & Vascular Group 2,811.00 38.07% 3,050.00 37.44% 2,790.00 37.23% | -0.75% -8.52%
Cardiac Rythm & Heart Failure 1,426.00 19.31% 1,554.00 19.08% 1,382.00 18.44% | -3.09% -11.07%
Coronary & Structural Heart 917.00 12.42% 994.00 12.20% 941.00 12.56% | 2.62% -5.33%
Aortic, Peripheral & Venous 468.00 6.34% 502.00 6.16% 467.00 6.23% | -0.21% -6.97%
Minimally Invasive Therapies Group 2,052.00 27.79% 2,255.00 27.68% 2,100.00 28.02% | 2.34% -6.87%
Surgical Innovations 1,397.00 18.92% 1,529.00 18.77% 1,417.00 18.91% | 1.43% -7.33%
Respiratory, Gastrointestinal & Renal 655.00 8.87% 726.00 8.91% 683.00 9.11% | 4.27% -5.92%

R MAE XEZR
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Restorative TherapiesGroups 1,949.00 26.39% 2,215.00 27.19% 2,012.00 26.85% | 3.23% -9.16%
Brain Therapies 674.00 9.13% 737.00 9.05% 740.00 9.87% | 9.79% 0.41%
Spine 652.00 8.83% 691.00 8.48% 658.00 8.78% | 0.92% -4.78%
Specialty Therapies 309.00 4.18% 445.00 5.46% 322.00 4.30% | 4.21% -27.64%
Pain Therapies 314.00 4.25% 342.00 4.20% 292.00 3.90% | -7.01% -14.62%

DiabetesGroup 572.00 7.75% 626.00 7.68% 592.00 7.90% | 3.50% -5.43%

Corporate — — -1.00

A A J% : Bloombery, # ¢ E K GFE A

TEM:

1) éia‘i'is%%frimmifiiﬁfr%%CARPED|EMTM 20 R B, A LT E B
mE PR ARRBRABELE 5-20%2 14, CARPEDIEMT'V'EH" LSRR E
éﬁ%ﬁi)[‘%‘]‘i'g’bﬁfﬂ &2 Y N &W@%, R ERIL, A, ARG,

% RGN H AL 8 fe ik e £H, Bt mi ikt iR 4 | feF R, mRR
EIsH R 2 25 )04, Tﬁ%ﬁ?& 10 F A ILREEmEd, £EKREAHN 25
TR AEILEHRELET

54: #Hr)LMm%iEH RS CARPEDIEM™

HHRR: ZIFE, FHEFT LI

2) B (X&) A2iE e K Symplicity Spyra. % /= S22 8 £ 8 K a3 — K
ZHBRTE S, 17%Q}EZTVB/\%#&H‘FK%&,L%%AEQF]ﬂ"l)’ibﬁ""iﬁkﬂ’?x«%

'Ti, B ABANSH LR, BT SRS SR, ST, FRIEEE

AN

RIS MK REZR
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55: B (LR MZHERFAR Symplicity Spyra

BRI : FHE, FXIERF LI

4)Mazor X #| ¥ & 44+ Renaissance #L8 A ) A4 F K%k & . Mazor X Stealth™
MBE AR %axd T Stealth 3445 Mazor MBAHK, B3 R E X =4MX 412 8 &
GRAEF BRI F . TAAA FA, 4 E AR T AN F KA EFELS T,
FARMBE AL H1ERA L,

56: Mazor X Stealth™# 88 A B EHFERES

AR : HMFE, FREFT LI

5) BEFMIAETHEBELK SuperDimension -InReach. w# A% &% (ENB)
R —RELAERFMER, BLHSEACHZFAHR. EEL AL E4. CT BBR=
BERFHK, J:%J:Hﬂ‘ff‘ﬁm, BRI e A, SEA T AFEAL,
% 7* du ¥ i 1T IR K 5 <, i&}\iig{%éﬂﬂﬂ@, BAT IR I E R BAE . R ARIT R fE A
A BRIETT

6) TN 5k ot H A2 REEY A otg B A R4 Guardian Connecto %/~ & A&
FoRigRBR SN %, £RT 14~75 FWERRES, BTR AR
B HE R e 17 SR TR Sk, TTARAT 60 24P TN 3 o b ARG A I AR, AR 4% FF B bR R %
B R EANRBATHE SRR E L,

R MAE XEZR
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8. 584 (INJ) 2019Q3 {§/RMREE (6.30-9.29)

8.1 AN

RANG (IN)) RH#R EABRK, F0E AN ET L ARMESBH FH 72~
SeNE, Tk APEER, EHFRMERS M& B = e HF S AR &
AEZH=KREFSHE, AR ok, Bk, HiFk, 201903
BBy A A 52.50%. 30.77%. 16.73%.

= 29: BEFENWSFHER

TELSE EFaER 2019Q3 Bt AL
% Stk RAEE. MBE. AEE SRFRMIER, REEF 52.50%
BRI SMAHENE, BB R, IAFRE, M RASF 30.77%
W Rk £%. OTC. BL#y 3, i, Hoy 16.73%

A& % - Bloonberg, # ¥ iE K LA
BT BARAT AR 4w 4, 2018 SF 8] 5 A NANR B AL 88.85 /£ L, T hFE
25 36%, {27 %— (L8 A PMRTIE 14.18 £, T EEY 42%, (27| %
—; BRXFRBMIL 15.02 £ T, TEEHR 36%, 12715 =) ; SEMANARZIK
ik 26.46 /£, T hFEL 18%, {23]5H =,

B 57:2018 S ARBEREN UHEWHER (BAXT) [ 58:2018 SF AR ERHEN QS EL BRI E S EE
10000 (8885 "
9000 0%
8000 ‘ Johnson & Johnson
2888 6% Stryker
2888 Zimmer
3000 Medtronic
2000
1000 Smith & Nephew
0
Straumann
Qe 16% NuVas i ve
56(\ Prim SA
Alphatec
A A % : Bloomberg, # ¥ iE K SFAAF #AH A : Bloomberg, # s¢iE K FEA
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59: 2018 £/ BB E M EWME (BEHET)

60: 2018 £\ B XTSI ELTKENER L
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A A % : Bloomberg, # ¥ iE K HFAAF

61: 2018 FE N B XM EWME (HEAET)

HHF R Bloomberg, # ¥ iE K LA

62: 2018 F A RBEX T RBESTREVE W SEL
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A A % : Bloomberg, # ¥ iE K AT

63:2018 FEA BN AFEHERHRE (BA%T)

A A % : Bloomberg, # ¥ iE K LA

64: 2018 £ A RILEEN NGUBE S FROE R SEL
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oA AT LR F

AV A
RINIES ) 3
DONGXING SECURITIES EHiTL: BERT, €4

P45

5 #F % % : Bloomberg,

Y E T X N # A A K . Bloomberg, # %L K GFE AP

8.2 MtF1ER

2019 FH =F &, NS FNLHRTIHHEHRA 20729 £ T, FHEK 1.9%, H

¥, £ETHHEHNIEK 1.2%, EFRTIHHEHEK 2.6%.

A, AR &, L

REHBFRE AL, NE 2B EHEK 5.2%, £ETHIEK 3.4%, BT %G

K 7.3%.

= 30: 4\F] 2019 4 Q3 M&E1ER

HE (i BFERT) e e Q32019 | L2 IR EL
09/30/2018 06/30/2019 09/29/2019

BN 20,348.00 20,562.00 20,729.00 1.9% 0.8%
ERX3) 13,759.00 13,622.00 13,862.00 0.7% 1.8%
KT & 2,508.00 2,666.00 2,599.00 3.6% -2.5%
R R — AT R T L 5,543.00 5,546.00 5,374.00 -3.0% -3.1%
BALAT A 4,582.00 5,410.00 5,889.00 28.5% 8.9%
A (7 4R) 3,934.00 5,607.00 1,753.00 | -55.4%  -68.7%
R AHFROK A 1.47 211 0.67 -54.4%  -68.2%
AeANLER 16,056.00 14,376.00 16,249.00 1.2% 13.0%
B 8,678.00 9,263.00 9,173.00 5.7% -1.0%
WEL T B RAR & AE 16,629.00 18,228.00 18,011.00 8.3% -1.2%
il N2 1,731.00 1,705.00 1,727.00 -0.2% 1.3%
KL -819.00 -837.00 -745.00 - -
BEENANLRE 6,272.00 5,948.00 7,527.00 20.0% 26.5%
BEENNE AT -4,269.00 -1,788.00 -1,645.00 - -
R EH AR E -3,516.00 -4,518.00 -4,009.00 - -

## # /% : Bloomberg,

7F R GE K TR

8.3 AR~

N E S B £ IGAE] 64 1L E T, (ROIIAR = A &

B4 ) HKT

53%, 2L ETFAANLRGEAEEL 5, BA LS+ ACUVUE Fafikst. &A& st

ek EEMR. BN H oS, TG LFGEK.

ZERET, BAMBRTIA 21 LET, BlER 1.1%. £P, BHED

AR

336 1C£T, Rk 1.8%; BETEIA 344 LET, BHIEK 0.9%; 4115
TAGAR] 6.77T LT, RLIEK 3.3%; HAEA LM = HehbKEIH 7.78 10£

L, RHTHEL 1%,
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SRR nE
RIS 97 = T4 E
P46 E3Tdk: BAET, &M IMFLEE D'ON‘GX'WG‘SLEURE

*® 31: ARMUFEYRRA (BAXT)

Q3 2018 Q2 2019 Q3 2019
HE (BLBERET) -_————————————————  [qik 7N
09/30/2018 07/01/2019 09/30/2019
Bk 20,348.00 100.00% 20,562.00 100.00% 20,729.00 100.00% 1.9% 0.8%
Pharmaceutical 10,346.00 50.85% 10,528.00 51.20% 10,882.00 52.50% 5.2% 3.4%
Immunology 3,398.00 16.70% 3,464.00 16.85% 3,712.00 17.91% 9.2% 7.2%
Stelara 1,310.00 6.44% 1,558.00 7.58% 1,698.00 8.19% 29.6% 9.0%
Remicade 1,379.00 6.78% 1,107.00 5.38% 1,136.00 5.48% -17.6% 2.6%
Simponi 536.00 2.63% 563.00 2.74% 586.00 2.83% 9.3% 4.1%
Tremfya 171.00 0.84% 235.00 1.14% 290.00 1.40% 69.6% 23.4%
Other Immunology 2.00 0.01% 1.00 0.00% 2.00 0.01% 0.0% 100.0%
Oncology 2,588.00 12.72% 2,697.00 13.12% 2,762.00 13.32% 6.7% 2.4%
Imbruvica 705.00 3.46% 831.00 4.04% 921.00 4.44% 30.6% 10.8%
Darzalex 498.00 2.45% 774.00 3.76% 765.00 3.69% 53.6% -1.2%
Zytiga 958.00 4.71% 698.00 3.39% 741.00 3.57% -22.7% 6.2%
OtherOncology 156.00 0.77% 170.00 0.83% 186.00 0.90% 19.2% 9.4%
Velcade 271.00 1.33% 224.00 1.09% 149.00 0.72% -45.0% -33.5%
Neuroscience 1,490.00 7.32% 1,538.00 7.48% 1,595.00 7.69% 7.0% 3.7%
Invega Sustenna 749.00 3.68% 818.00 3.98% 851.00 4.11% 13.6% 4.0%
Other Neuroscience 409.00 2.01% 401.00 1.95% 384.00 1.85% -6.1% -4.2%
Concerta/Methylphenidate 157.00 0.77% 137.00 0.67% 193.00 0.93% 22.9% 40.9%
Risperdal Consta 175.00 0.86% 182.00 0.89% 167.00 0.81% -4.6% -8.2%
Cardiovascular/ Metabolism / Other 1,391.00 6.84% 1,277.00 6.21% 1,315.00 6.34% -5.5% 3.0%
Xarelto 612.00 3.01% 549.00 2.67% 613.00 2.96% 0.2% 11.7%
Other 334.00 1.64% 368.00 1.79% 325.00 1.57% -2.7% -11.7%
Procrit/Eprex (Epoetin Alfa) 255.00 1.25% 183.00 0.89% 198.00 0.96% -22.4% 8.2%
Invokana/lnvokamet 190.00 0.93% 177.00 0.86% 179.00 0.86% -5.8% 1.1%
InfectiousDiseases 823.00 4.04% 862.00 4.19% 839.00 4.05% 1.9% 2.7%
Prezista 490.00 2.41% 535.00 2.60% 508.00 2.45% 3.7% -5.0%
Edurant 202.00 0.99% 210.00 1.02% 218.00 1.05% 7.9% 3.8%
Other InfectiousDiseases 131.00 0.64% 117.00 0.57% 113.00 0.55% -13.7% -3.4%
Pulmonary Hypertension 656.00 3.22% 690.00 3.36% 653.00 3.15% -0.5% -5.4%
Opsumit 310.00 1.52% 348.00 1.69% 347.00 1.67% 11.9% -0.3%
Uptravi 171.00 0.84% 203.00 0.99% 210.00 1.01% 22.8% 3.4%
Tracleer 139.00 0.68% 103.00 0.50% 65.00 0.31% -53.2% -36.9%
Other 36.00 0.18% 36.00 0.18% 31.00 0.15% -13.9% -13.9%
Medical Devices and Diagnostics 6,587.00 32.37% 6,490.00 31.56% 6,379.00 30.77% -3.2% -1.7%
Surgery 2,376.00 11.68% 2,353.00 11.44% 2,311.00 11.15% 2.7% -1.8%
General 1,080.00 5.31% 1,119.00 5.44% 1,101.00 5.31% 1.9% -1.6%
Advanced 976.00 4.80% 1,029.00 5.00% 1,010.00 4.87% 3.5% -1.8%
R O s R I =¥e BT 2R
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Specialty 320.00 1.57% 205.00 1.00% 200.00 0.96% -37.5% -2.4%
Othopaedics 2,111.00 10.37% 2,226.00 10.83% 2,135.00 10.30% 1.1% -4.1%
Spine & Other 786.00 3.86% 818.00 3.98% 778.00 3.75% -1.0% -4.9%
Trauma 654.00 3.21% 672.00 3.27% 677.00 3.27% 3.5% 0.7%
Knees 341.00 1.68% 372.00 1.81% 344.00 1.66% 0.9% -71.5%
Hips 330.00 1.62% 364.00 1.77% 336.00 1.62% 1.8% -1.7%
Vision 1,132.00 5.56% 1,161.00 5.65% 1,192.00 5.75% 5.3% 2.7%
Contact Lenses/Other 835.00 4.10% 842.00 4.09% 893.00 4.31% 6.9% 6.1%
Surgical 297.00 1.46% 319.00 1.55% 299.00 1.44% 0.7% -6.3%
Interventional Solutions 653.00 3.21% 750.00 3.65% 741.00 3.57% 13.5% -1.2%
Consumer 3,415.00 16.78% 3,544.00 17.24% 3,468.00 16.73% 1.6% -2.1%
Beauty 1,078.00 5.30% 1,202.00 5.85% 1,151.00 5.55% 6.8% -4.2%
oTC 1,048.00 5.15% 1,064.00 5.17% 1,098.00 5.30% 4.8% 3.2%
Baby Care 472.00 2.32% 443.00 2.15% 417.00 2.01% -11.7% -5.9%
Oral Care 384.00 1.89% 389.00 1.89% 379.00 1.83% -1.3% -2.6%
Women’sHealth 269.00 1.32% 253.00 1.23% 255.00 1.23% -5.2% 0.8%
Wound Care/Other 164.00 0.81% 193.00 0.94% 168.00 0.81% 2.4% -13.0%

# A& R : Bloomberg, # ¢ iE K KA

T

1) 2019 %, F/ 3] DePuy Synthes ##i8id EIT Cellular Titanium 3D 476 &
A3 oy He ) 84 B = K48 4-CONDUIT, /= & 69 58 1L B P42 3T ARB 8420 a4
R, Foe R TETRITHAAERR, LiH¥EREYAEHE,

65: 3D ITENEAEHENY

HARR : L, FRIERTFLEA

% 32: CONDUIT #E A ¥Ii04ss
B 45 =
* EALEE B WO R A, HE A4, 3D TR Z M A MR BEIE, BFHEmG R Fm@afE )

R MAE XEZR
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DONGXING SECURITIES

PAS | FMIEHRERS @ W ST e

INES CONDUIT LI 34 80%, LA LR FILRE (50%-90%)
PRl THAE S LT ARG
e A R XH4, CT 134, MRI T HW RN A I B B 6918, AR aks T A 6T
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##F A % : 3DScienceValley, %4, # %if K% Ff

2) A BATR RAALE ST AR A R 5 5 F 7 kAot K A, B A

BT Ak HF TR s
3) R4 2T A ik B AR AR B SN ALN 8] Orthotaxy, i AHL%E A8 EA4HF
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9.5 (ZBH) 2019Q3 1ERIREE (6.30-9.30)

9.1 AN

#IA(ZBH) 2 —RESFfRMEN S, &%+, TR, £ HEFHRAATH SR T
HAANY R AN GG SN RAR K 5o o % 8) TR AL A T A R AE A K A9 IR 5o

ERITEASNKLEWK, 2HA: BET. XV, EDINEERLE, Kt
FRAR @ SN, FA B £,2019Q3 F Ak & b o A A 34.45%.24.32%.23.13%.

9.58%. 4.98%. 3.55%.

%+ 33: AREENSER

FENFHA 2019Q3 Elt &t
MK 34.45%
] 24.32%
ERIGRAG (IS, BHEF, LR, 445F) 23.13%
A A fRAR 8 S AT 9.58%
F A 4.98%
A4 3.55%

FEHF JE: Bloonberg, # XiE K XA

B AT LAR S, 2018 SN 8] B AHENATBR B I 39.84 1L£ T, T 5E4 16%,
1258 =, 5B NAREIE 39.84 1L £, T EEY 30%, 127 % =,

66:2018 £ AR BEMEN THEWHME (BAET) 67:2018 AT FREN U ELEREEW SLE
10000 8885 1%
9000 0%
8000 \ " Johnson & Johnson
2888 r 4991 Stryker
5000 I 3984 Zimmer
o | s
r 1630 Medtroni
2000 1394 1102 5 9 ronic
1008 r BB " 7 Smith & Nephew
St
0(\% *‘*g} ‘é@( O\o é\e;x\ & S @ ‘(:3} %@o : ;aurrlann
> xS AN s ¥ 2 N\ O N uVas i ve
] GRS AR .
N N\ s(\%, S A Prim SA
X
%6‘\ Alphatec
FHF K Bloomberg, # ¥ iE K XA & E: Bloombery, # % iE KT KA

RIS : MK REZR
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JBHERT, EHKA AT LEE

A\V ‘E E

@ DONGXING SECURITIES

\l\

68:2018 F£AFMESEANGHERNE (BAET)

[ 69: 2018 £ A BMEE BN EL KN E R SEE
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5000
4000
2947 ' Stryker
3000 Zimmer
2000 1394 Smith & Nephew
' Straumann
1000 I
0
Stryker Zimmer Smith &
Nephew Straumann
FE#F R R : Bloombery, FXERF LA H# K : Bloombery, # X iEK T AAF
AY
9.2 MEER

2019 F=F E MR B, » 8] 200 18.92 /¢ £ L, Fl k3§ K 3.03%, £/ % 71.69%,

A1 431 £,

FAFE 22.78%. LF, EFEMEX LG THRRK,
11.79 12 £ 7T, FliEk 2.2%, EMEA (B,

BAMAMAEY

PR, AEMME) FAHEE AR 3.75

L&, BIEK 0.7%. ZRMBRXE KRk, FEK 8.9%, 2K 3.38 1%

o

* 34: RAMFER (BAET)

KE (FH%5) Q32018 Q2 2019 Q32019 ik ‘ -
09/30/2018 06/30/2019‘ 09/30/2019
BN 1,836.70 1,988.60 1,892.40 3.03% -4.84%
EX) 1,307.70 1,407.30 1,356.70 3.75% -3.60%
ERIES 71.20% 70.77% 71.69%
L i 95.70 112.10 114.40 19.54% 2.05%
BB R — AR AT BRI L 787.70 840.30 830.10 5.38% -1.21%
A AL A 223.30 204.70 245.80 10.08% 20.08%
HF) I (7 4R) 162.20 133.70 431.10 | 165.78%  222.44%
EEUES 8.83% 6.72% 22.78%
A REN A 0.80 0.65 210 | 16250% 223.08%
e R AAE %R 524.60 403.10 512.50 -2.31% 27.14%
¥ 2,219.50 2,344.50 2,362.30 6.43% 0.76%
WL T B RGR & A 2,002.40 2,293.40 2,314.60 15.59% 0.92%
B, R4k 260.60 253.00 251.50 -3.49% -0.59%
B AL -139.10 -140.00 -153.30 - -
ZEEHNLRE 484.10 301.00 577.90 19.38% 91.99%
BEFENNLARE -138.90 -322.20 -163.60 - -

ESSS
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=2

FEHALRE -301.80 -162.50 30490 | - -]
G H & K : Bloombery, # ¥ iE K LA

9.3 ANFEI M

MEHEELEEA, 2T LRGN & LA B] 50%, B £ 692 KB ML H 6.52
fL¥£ 7, Fliigk 3.8%, £ HMRX Ik 3.99 £, Bk 3.82%, EMEA
WEEIKH 1.3510E T, FEK 0.74%, T RMIRXEKRALL 1.17 £ T, Fg
K 7.71%. WMAF 2RI S 4.60 10£ T, FlLiEK 3.5%. £ EHMK FIKA
3] 249 e £, Rk 3.75%. EMEA X204 A 1.08 £ T, RHEK
1.12%., ERRXEMUMAESY 1.02 0£ T, FEK 5.35%, SET (EE, @i
£145) Ry ARETMMMLKXD 438 10T, BEK 5.57%, FAEFfRGH @ 094
REZIA 1.8L1c£, RILTH 1.9%. FAGLREZIA 0.94 £, Rt
#K 2.06%.

* 35: ARSWEKER (BAXRT)

Q3 2018 Q2 2019 Q3 2019
mE (BERA%ERT)
09/30/2018 06/30/2019 09/30/2019

=1'¢ 1,836.70 100.00% 1,988.60 100.00% 1,892.40 100.00% 3.03% -4.84%
Knees 627.90 34.19% 703.50 35.38% 651.90 34.45%  3.82% -7.33%
Americas 384.60 20.94% 41450 20.84% 399.20 21.09% 3.80% -3.69%
EMEA 134.30 7.31% 163.40 8.22% 135.30 7.15% 0.74% -17.20%
Asia Pacific 109.00 5.93% 125.60 6.32% 117.40 6.20% 7.71%  -6.53%
Hips 44480 24.22% 479.40 24.11% 460.20 24.32%  3.46% -4.01%
Americas 240.00 13.07% 253.30 12.74% 249.00 13.16%  3.75%  -1.70%
EMEA 107.60 5.86% 125.90 6.33% 108.80 5.75% 1.12% -13.58%
Asia Pacific 97.20 5.29% 100.20 5.04% 102.40 541%  5.35% 2.20%
S.E.T. 414.60 22.57% 44440 22.35% 437.70 23.13% 5.57% -1.51%
Spine & CMF 184.90 10.07% 185.90 9.35% 181.30 9.58% -1.95% -2.47%
Dental 92.30 5.03% 106.50 5.36% 94.20 4.98%  2.06% -11.55%
Other 72.20 3.93% 68.90 3.46% 67.10 3.55% -7.06% -2.61%

A& % : Bloomberg, # ¥ iE K 5 AT

FTEF R

1) ROSABATMBAHB AR ATERTFRAFSG. ZALRA—MNBEAFHIFK
A%, T2019 5 1 AKMFFDA#E LT, T 2R THYHLBRXTELRFR, T
TR, WBhiERFRKEAL, ARIEF KK E %

R MA XBEZR
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's/\-lIE# E*ﬁ% o @ \)‘(.E*

70: ROSAKnee BExHBFEARHNMBA

ROSA

Knee System

)

£
EARB . R, FHIERTE I

# 36: ROSAknee R4S
RATH AR, KF  ZHERR X-Alas sAEHI, ZIE T X K& KAT g4 2 &5 5 M2 3D BA, FRasERTY

EXEERE 95 1 L 8 R 23 A FeiB A o

B AE, RAKF TRISTWIHE, RELFHFRKALHEADORE, ST ELEREDE PG ORI

HAHRI: BEWZ K, FHIERTE
2) RosaOne MBARKE AL . TMBEAFRKFMALIINT HERIZ A, TS
MAE AFo &R 04530, i’%;‘:;«f%éd%iliAfi?:ﬁfﬁiﬁﬂ%%%%J%%Mi, T
2019 % 3 A 3K1F FDA #t £77, £ & THish St E A ST A IRAE AL 6 A= B 42 69 %
HEFK, AREEHLITHE

H 77, ROSAONE Spine T ¥A 5 Zimmer Biomet £ F 2.381F 510 (k) # T # ROSA
ONE Brain # ROSAKnee #£F—-F& L&A, %-F& LA T % Log—T B T4 4%
Z50 A AAEFIR X TR T M EARE-F S, Xk ROSA ONE Spine # 489 A
¥ KT Zimmer Biomet 49 ROSA ONE Brain % %iA=7£41 = &2 ROSA Knee & &
2

10. KBt

ATk KRB BOR T @ R, T HMERATM. T 5T H A R B,
BARET R B

R MAE XEZR
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DONGXING SECURITIES

11. HxBRELCE

R R B
RAIER “R—H O MIRMIE” RF1Z 2019 F P4k HFEHEE

bR B 2019-09-09
K IE T KR

TR BT 2019 SFARERE R AL, kA e 2019-09-09

T sir MZBRE5ERAHKE, HHRRBHHFELSREY 2019-06-25

FgEE  EZBERRMN, SUREAITF, ik X 3| S5 EYAS H 2019-06-12

Tk BIF SAEAEMEN R AA A, FEAHA HRK LS L 2019-06-03

) FURRERD (Z) ZBESHA: BEAFERAEARESD, 2EHRK

473k 2019-05-09
P 2| AT,

HHFR IR FHAE KT

R MAE XEZR
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24 T B A

SATIR . AR

Bt O FIEATLESHREE, §AESHMETAIRERCRR . SRS, E7ER. hikh
S AT K AR IZ 25,

Ry R A

HREE: T35

EHAEMITLOMIT, LEAAHRFREHREFFAE, LAKXFHFFE YHRTALEFZ2FATIE,
2019 Fhm B AR SAERF AT, T RHEETT Bk EITIRFAHRG

27 T AR

R TR RARE 2RI A B — (BRI, AP, KRIREON &, FHAL A ST A
AFRRR, IR &AL FHCERE L. ARERBATOEERR, I KEFW. BB
MIFAANGTF LB AAFHOEARSTERG H, LETRE, AREHTREEARE T RIKMES R
A, AL SR ) AR XK o

R 18R

FAEAF ARSI RGEZ 8. WA, ERFABRMBBTZERRLELE ., BETHFELT, KNERFTRE
B M RITAEAT A AN AT, THRH R, B H AR CRTA, FLBFE, ZITEHE A A4
BT HE, BITAREEZT N,
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%30 7 9

KRB R R KAEF IR A (RN S PR S, AR SAEF IR A TR 8] & LA & Ak 57 350 58 0k 430

BB AT IRE P AT S AT B3 RIR T NTFICAE, A 8] 33X S A2 8 09 /R A4 Pk Ao 5T B PE AR AL AT AR AE,
ETARERT 205 S BN RAETE R, ML) KREABZGERL, NE, B FHRE, i
Fr BB A FE A 0913 8 & L A AP B IE R 6 K 2 BN RAEM, 4250 LBk A9 AT 35T
Rh AN Fa kK

B B B I PTG S TEAUA T AL A B 3RS P AR 0N 8) P AT A0 IE Aok T AT B, TR A X s A 42
1 Sk 4 BRI AT W 4B S5 4 ik > B % AR £ IR 4o AR PR £ ) BT, A28 @4 7T,
AT Fo ARG DA RT T KB, BB Fe KA. o3l M. FIK, BiEmltab A & SHERF RS, LR
s AR AT AR 4 3] L AR

R FAREAAE R SSIE R LA A IR S & P An 2 A 8] Pl BRI G E P AL R, KERA 8 PR TR
LM AR R E i A g B m AT RS, bR S, AN S RAled FIERBIM A A P R A=JE4%
AR P AR R Z AR T A0 A K R e Fe A

7 ki BAR R

O8] TR (VAP IR 300 453 A R AR RO

DARE BB 6 ANA R, S I AR T T R AT 7 A A5 R a9 R AR E L
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