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O e, BV TSR KB EZ100042 69 K5, “THEA —AF 4L 69 4%
B, WARARARERT. BV RBRIRFGEEFEME ., A0 B AT &M AL
EAEAMEFABA 2GR, QEERNRAFRIAF ., SMHF KB B AER
KRG 6B AR ik, AR ITHEIRF,

KA EYRBRE o K Ae T 2T B
P ik EX 313
R L S IR e e RS
T 1E A R F A F A5k
EH% E A AS BRI R T IRAHF R
AE 2 BT A T 65 AR
AR AP AE AT REHHRI, KGR BHERAK
fetkesbst  SMEEVIRBR T AR R £ 4 I 5o b
2 ERMENRR  ATERMERD P

FH# R B Frost & Sullivan, B TiEHF A5 s

ERRBRAZBNELALMK, TZ2ATELMEHRBRARLEDPRE. £
PR BR A —AY RARBY, T2 B AT ARGBERRE, BAXELE. LRBRME,
AR PIF RN R MM FHERA, ERRREAF AR, PPAEMEE
FIARZ O d o), AR TIRAE B IR I R4, I LA A
B R IRAE L R, KRG RIREEMHHME, THTH LR, EVRRBBEKR A
SRR AT XERNE R, RSB TIEM, 2RFAGEKRS T2
BILAR AR R bR EANBRARRARE, MEFTES, BAFEARELA LG IEL
. BT RIXLE P NER LA RIFO A MBS KA TR RE K, A
BRHRAGFHE, REARAT ZRGKALUALMH, HFEIBRRRREGFL
W FH], J 2 AT S EH AR EYRBRGEL AR A FHRAELRA B
MERGETRAAMHA, SHEXRANTINEIZNN, AAREZHEXHERL
3+

ERRBERERBA “RRER” Bt. EVMBRLF REHRAN N —ME
10-20 S 4P Z AT A, A FS—BRmA 4S5 FR, B EHeemms, i
MG 5-7 RPPTIRA, HhHHTHL, @FEAELEHANEAAB, BT FH
T LA E R BRA TS S R B R 8 s K S 42 16mg/ml 2] 20mg/m| Z 1A,

CE=s

ST BRI CHERARABBEBOZLE
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2o 89/ 20mg/ml-24mg/ml Z 1], YEAFITEIR 3ASNH Bl 24 N AT, S RTS8 T 4%
BEss — i, SV RBRAERATAESKKRM, HTREBRAE, BEEL
FR—FRERRAITRE, BAERHVELHTHAK.

&5 HEANFEEP ARG A ELR

4z REELH
8 0.5-1ml
Eb & 0.5-1ml
W& 0. 5-2ml
BB 1-2m|
=) 1-2m|
£BA GEA8) 1-3m|
Te 1-3m|
LAk 1.5-2. 5ml
ERM 2-4m|
AR 2-6m|
& 2-6m|
ik 4-6m|

THRR: RE, BALIERFR TS

EEEZp AR, ENRBRELE0ELE, PHRTH=ART. LET22E
AR BAEFH, TERFEHREVNRRBAE ST, BATEANLLEZR
ferREdy, Botd, EFAMF. VPHEREVNRR LR, & LEERRR
Ja kA Ak K B A AT St A e T e E B2 NWPA = K E 7 BAREFT. &
R F R A B AT G E I XA KT IR EPRBR T il i) AR
F RGN T XB A THER ERZMM, H¥H > RRuLEEH. BT L, F
AT R P R &, ATEMR, STFEAE AR, MTHFNETT EEPAE T EIK,
N R T AR ENERIMESE, FTRRESH R, LT ELSN K.

15 EPRBRE X Lt

ki P

T

& % F MM

*¥=F

SR ER R A T HIRBE S e 2T

R gy o I
frRe LA A
Rk
KEE

g F I b
ShfE b
$HELG.  Humedix
3 #Q-med -@
% B3Rt

FHAR: BRIEET RS
2.2 Lag: FEERNRRERIAE ST T LA EFRMEKF

ERRBRAGETZH TARBREI KB EWEH, TV RRRTERTHILE
K 50 Meyer 2 4% 72 2 09 AR BF 3 354K K 3L, 20 ¥ 42 70 £ /X & F #| 49 Endre Balazs
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LR KT AB B A AR P 2B ER ARG T, 1257 &Rk, &
=K, HAFRIT AL, RRF IS TEOEVRER, F—F5 @, s
R EFRREA SRR, RikiHRLRTHGE K, 1937 5, Kendall FA
MEEAREAT AV RR. MG, B ARSLT A E AR R KB A& YRR
IR *, FHT 1985 FHARLET T ABEEZQEHRR o, 20 22K,
R R RCERALRENRBRAE W TR Tk, CIREHTUEAEWARR
EARAMBARRTH P aOERE AZEL C 2, A HFRZNREARE, b TREAKER
AR VR, TLAXACHANL, MOy BAMALRERE. DERAFL D
KHAF,

B16. MARBUED| R B RGE T

& F A 69Endre B AL L &%
Balazst# 4 H FA ARETT REE
MR T Fon A5 EAEFWERR
o8 AL E BR =

SRR TE

R HO %R A
A 3R E B R R A
VD ER Wi

202,70 44X, 20 22,80 -4X, 202290 44X,

BHRR: AT R, BT

EVRBREAELEIEBEEERNT LA, FARN A LB 2 )26 8 A4
RKARAM KBS FRK, T @I HFARMETLE, F25 52, kEee
RER, MAERNAABRE >, YA RRIERFVERN TR YT — A
200KDa"2, 000KDa Z [A], o & 4 K B k=T AR i35 -T2 KT 2,000 KDa #9i% B /i
BR, A48t ML R MB R I M AEWEEH K, FiE5F= 1T 200 KDa
ERMER, RS KT ERRRG L ATLE.

k6. RIUE G KB AN EEN RN L

m B R KBk

HRFF &G Rf Lt SR EAK, 25

BERE )
w22 BEREBRPHRAELE, DHFERHNES

2 FELH/KBEE <10¥10°, FREHE > 15%10°, FRIB MR

®Rb5EE Bk TahmBAN SRR EHE SmRfAR, FEKX

A 8 77 L/kg 4.5 7 /kg

A WA 3T, At dh PRI L B4 4 A8 38 o ALtk Sb P 89 R 2

FRRR: (mEERARF %), BAERAL S
REFRAG AL, ERARBRERMALR R ALIZPHAANFR: EHL,
Kt T B Ao T B o E VR ERARIE B AR A K Z RO TF, 220 HEHR (&
HERBAHRIRE), Ik BB BB BB LS~ Bl LA R
AHESR . ARE. RAFARREN ., EHELBL TS, FRAGRES S, B
SCEE )T iR Atk e B A 435 5 S A Wk de . P K ARG E . @R
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A% BB EGLE T B R A AR e KRR S F,

&7 BEVRBE o KA 2RI B
PR ik EX 212
A H 83 S B 4 77 B K T A
A H 3% FI 5 5 K bk
AT R B
E#H% R HAS TR AT IRAF A
B R BASRIF AT B3 SR

ARRER AR RTREDHRIR, KGR BHEAR

Mt S 48 b5 O R B AT & APRIE £ IR S0 F

BRR EEAERRE  RATFTERIEESP

FA KK Frost & Sullivan, ETIiERFE TS

b, EHREARBRAEL” . FRERABHETEHEARSEZK, SRAL &
Ly R, RN PRELEHEARSEL. EHROEVRB R L EL
&, LHRERMGAMBNTRAE, LEBR. NEEFFRAEHNTRARK
LT

B17. EHRERRBRBRALE > TEHAHR

EHR

Y & X A& (2% 5E)

F-4 Rk Fig
84
> 2%
> Fik

TARR: TAE, $REY, BLIERAALT S
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&8, % E VB E KAREA L

EEEan B A e 5 ER EHFRA
'y, 4 >87% >92% ALY 90%-120% FRAR 4G 90%-120%
A K R <0. 1%
Zu ’ g
Bk / / IR <0. % 0. 1%
mieAE & / / < 0. 5EU/ml < 0.5EU/mol
o BREH<100, BHA. BEH<
B, BHFH< W S e . e .
HHuE (CFU/100g) Zf\‘dﬁﬁg 100, PNIRET 50 pqmushi. mambn  Ad A
s BR A
pH 6.0-8.0 5.0-8.5 6.8-7.6 6.8-7.6
AL E 10mg/kg 20mg/kg 10pg/g 5ug/g

FARR: BRARAE, BAERFRLF

2 RENRBRBAT 5T KR, 2018 F K45 F A 8] 500 »&, #i+t 2018-2023 5475
B 18 1% FEomER, W TABELEN TRt E, TLAEZRAT
M, FERS, 2REVRBRIBATHARLT R, LHREEEMAR 2014 F495 220
wh 32 AT 3] 2018 449 500 vh, 4 H AHER A 22.8%, A, RHA. EHRALk S
P B A IRAORH 29, 4%, 22. 0%F= 18. 0%, R BB A HikIEK T Bk & HstiE
PR oo i E BRI B SR, MAELSRTHE L m, THEEERSFE R
G, BB HVIRH RRFESHIER ., R Frost&Sul livan &L,
3] 2023 4, A HRIRBRRHFT HA LK F] 1150 ok, 2018-2023 F 5 438 T+ 4%
18 1%,

EHBRFM LR, A 4%G4E SILTHRZT 705694 B 5. AR ZN A
kA&, kB, BRBiERNES A &I 50%, 46%F 4%, EHBRAE T I LR
KEG, BRAEAAENERBGEL, 2ARZHTREREAF ISR, RIE
Frost&Sullivan # &, T H E#HKEHRRGE 24458 2700-50000 £ T/,
w H A A0 A 150-500 £ /A, A& £ £ 10452 100 15 1%, B, KR
HAER DB EA, EHBALEEN T T 7T0%945E 51, 42 Loy Alika)
50%Fn 46% 9 1 He 5 B Ao B o R A AN T 22%F= 7% 3 2 4 E B

B 18. 2014-2018 4 & s & R BB A 3% 1 oL A19. 2018 53 AAEVIRBBRAHELHEMKX R
600
b, LK 28 E%
500 5090
420.0
400 b oo 300
46.00%
w00 L 280.0 s 56 etk sb 48
219.9 3.93% a4.86%
200 b 0% 706
37.21% o
l I I . |
100 j o s04% %
54.36%
0 0% 20% 40% 60% 80% 100%
2014 2015 2016 2017 2018
FH KR Frost&Sullivan, B LiEAHR TS T kR ERAY, AFHIE, BOILRFTR PO

TEHERARBROGAERERK, FERPREARCELZXH B RALEKF, 2018 FETHHA
AEEA 30. 710 REWEHRBRMAEM R BEHRRKC 2L EIRAKF, 2018 F&
E % B R BR R RH4E B 3k 2] 430 vk, A 3K 86. 0%49 % W R BR R £ TP B, 2014 55 %) 2018
FH S B AR A 5 22, 8%,2018 - [ & B R BRJR BT % HLAR X 2] 30. 712,2014
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53] 2018 55 £ A 39:R K ) 15. 5%, BAK T 45 & 488 , £ & R /KM Aol & £ bl 42,
A& 4% Frost & Sul livan ##%, 2018 F & B E ZH B R AHR & & 452 69 2. 3%, M R-F
H)R-FH 14, 3%, K EGGE AR BRRA T 25 P AR LA He e B A B Sn 2K,
LA FFRACAAR AT,

F20. 2014-2018 S 4 B & 91 5 8R4 E W 9L B21. 2014-2018 5 & B & R BRR AT Ak
— KRR AR (k) yoy 35 22%
500.0 30% — 3 R T L (L) kA ’
450.0 430.0 30.7 oo
400.0 361.2 % o ’
350.0 - 265 )
301.0 20% 18%
300.0 25 232
240.8
250.0 15% 16%
200.0 1892 20 19.4
150.0 10% 173 "
100.0 50 15 12%
50.0
0.0 0% 10 . . . . 10%
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
FA &R Frost&Sullivan, BETIERFL TS FAFRIR: Frost&Sullivan, B TIERFF LTS

MEELRE, TEHLLLZ EEENRRERANB. AZLRE, 2REAM
BRANEHEL AT B AT Bk, THEFEAATES, LRAEHL 3609097 & F
EEAL, BHRARAREEYS (12%). FFE£4 (10%). RREY (8%) foicit
A4 (7%), 185 F b L AR BRItk e B AR R B A £, FIABRMK. &I
b ¥ ZHHKKewpie (4%) A=t % Contipro (4%), R4 HENIML LA ET HE
BAE 4%, e P Bag 00 EM . KRR A RTEME, BIbd b4k H Soliance.
$5 8 Bioland, /28 Evonik. BAFTAYH, URRFEZTEHABRENRRE T
B HTL, £ B Lifecore ¥/, 3],

F22. 2018 &R EFRBRAHKET 5 A23. B EHEEVRBRHA - E LB RAK

E 2528, 2.30%

#t J.Contipro, 4%

0 AKewpie, 4%

R E R

FARF: Frost&Sullivan, BELIEHRHFL PO FHRR: LEAY, BLIERFRLF S

BERANERREFEAITLEE, GHMES R TFLAMAEE, 1A
iz B % RE T A RACH AR & O R B8R R B AT 2 @ Kt 4, Rt & R B As &
Sk, BEEZEEREVNRBRGRM T QEIT, BERDEVRIMRAEE X, &K
VR G e R A A N B R B N B AN KB R AT BORR AR AT S
Fo2h AR L5 H R AR LA Fao b, B KB, L, BHRFI LMK
e, =S REARRTRNBEAR R B AGHEATE, BB, AEFZFERAKFSHNA
0.01 (A260nm) #= 0. 0025 EU/mg, 4 A& B 25 3 B FRARE AL 2 A5 49 1/50 A= 1/20,
B AT 8] & R 8RR B 2 %35 8] 10-13g/L, 3% & T AR IRE 8947 b R A K F 6-Tg/L
RKBEREFITRAL, FEEHREVNRBREA ZHE & 2 HREG 50.0%, H+
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LEAEMERT 95.0% FHEERELESETM AR, LI EZERARLE DL
LOFEDATAY, WEKCPNEF, FEHALTHALESLS,

25 #RALREHZENAREMTH ER—ZH
B24. BERADGBREDERES
# F& .
. @}y = =)
Q:_) o, ) b # %novozymes
MRS A R
. . G £
o EENE - . e ‘\‘ -
[ i ST ZRE B R ACH Tk
: : - t*;) : ’: S Fnovorymes W T
il } [
- - IR R
;JLHM

FHAR: EEAY, BTIEAFLTS FHAR: EEAY, BTIERTE S

2.39%: EXAABHERLRTIZEK

ARAEE B O RAT &, inE e Al ABE R kB f R AR L,
MRS EHR T RRE AN RSB BEFER. BAETARAE7 .

B26. HYIRBRLE SRR

348 IR

EX#E
ERLE PEES T ¥

%
r E#HA L kM  — REXBRARR

WAL 57

A Bk
Cene |

£ 5B B A % 5 A )

TR A — & XAk

AR BAERFRLT S

231 EBHE-EF£ETH

FERRB VAT X EHSENE XA WG A B3 A% s 546300 3%
. FHRAGERRREME FROE KRR L, ERIARKPHE, BR@E.

BB, ERBRIENE AR EY, SAREAEARBTIDFOER, SFaasE
MABA,
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B27. EVIRBMAFHERKDRAR M28. HHAMBREHALIIS LA

100% 25% %85 AR
P, PBERE
=
_ 65%

e -

a & R b
S ST | | . : i

2)14 25%

30%

S PRERIETRR(L

45%

FRAR: R, BLIERFLF S

FHAR: £EEH, BAEETLPC

B29. HYRBRLIYRE

R IATT RE

i EIRTE)

FHARR: AT, BRILEFE

HTHERARKREEKRNBIRBERRER, ATEIRAN, HTRIEZHER
MBANKR, LAHTRIE, YRR AKRA T B S KRR M, BPidid
Peararur MR, AR QEAEBIERARMAIE T, KREZVMRKRE
i R RREA A GG E R BR AR, G B N iR AR IE 2 BT AR Ao B R 2 — A R
RAE T RRAEPE A W R BR 2 S 09 S Ak AR T 30 A ph, AR 3R BHME XA
FRBRAER A, BRI, X FFEHERPY 1-21 R, RARRFAAE
EABA R, AR A E R AR R, PRI E T @ e R K, U
AAGE RN RBRALFERGBELT RAES T ALKRE 5 KA G ERAK LS T H
RIE, A THEK, 2 TFHK, AMRGEIARE L, TR Fodu e AR,
MR B K . R, FADRIR A Sl AR 69 K ek U R BR A8 1 SUER R A2 )
L g A, BESTEMK, RHEELAZOEVRE, ARN LR
AR, BRI, B IRAE N AR MR BRI HFAE
FEP. A, RBEBEARAREAEVNRARAALENZR AL EZFHXHE,
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B30, &9 0 BRE OBRHIAE AT KA R

Q
5]
a
?
x~
o)

1111
1111

" "

AR R EYVRER S M, BOIERARE S

BREFRGREFEAT R, §2RAFERK, L4 LKA BEE R B> =
ATHRABRGERNRR > 0t Gfm A CEHA” FH, BETERERZRENT ZH
o, HETRIRE T &, RBPEOAREEZHTERAIEIAIHE. @ AT
RAA RO ERARBEMNAEIBREG I T 2R, XBELKEISHEAH
(monophasic) #=3148 (biphasic), A7 & LT Ry Aeth B K S — 844, B
& W]z Y R AT A LT 5 TN R RS B 69 A, “ AR 7 BRdgag &
A0, B4R, RABFEATRE . EARE T A A IKT A B S HRER, uAEil
WA IR B A R A R IR G AR IR B R A, B B PR AL AR AT A B A
FERRER, BHEATERERN RN .. B AR RIRAAR O F R B 22T IR T s A AR
K, mEBBRARRA T IEH. A8 IR S0 Bk R BAR B K & B R B 4% 1L A B
&, FERFRAREBIR, TEANIAT S, SIS 5 W) &8 5F 5 ik,
Jh ALK, RSB RBRR .

=

B31. FREARBREFRENTAREAELXAR F32. ¥ARferlin B E BRE
¥ 48 VS 4A
—  ddn TRk EM
AR AN

_

FR T ¥ R PR R

FHRR: BE, BAEERTRLE S

TR KRR R BAE, BOIERFLF S

¥ iafe i £ 2 ARBHEARGCHTRTE, ARRRHENRKR S ROK S O4RE,
— AR, FAR IR E IR T SRR S MR, RS, K4k,
BRPEAT, H T K R SRR, e R B 3L BLAR, RS AL TE,
o SUAR SR 69 B R BR 7 Se R vk B AT A ECHR, AR, EAOHMLUAR
Fo kIR E B S, FIRE A, FAaFe AR R CP, 15)4e AR & B R BR % &
BA, FHMERRRA TRERL, FZHBRTURSRIFOXRE, F—KRERAR
BR A AR IR LA NER , AR “IEH RS E I BRI . 1996 F, Q-med /2 3]
KPR K Restylane (F535), & O R BRI B30 5] 05 o R IR, BRANIR
BOERRE, R RRIRAENRBRGRSD, BAREGEEIRTESD 4
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2. 5 RALMIKEERRE, 24 “EHRNFERRBINER”, £ 2000
4 d Corneal /34 & Juvederm (FRAEA), Fik W B 2 i 3K UG H Ak 09 B2 3R
Bt — A AL I R H R GG B RIR, RRAIRAS HA, FRRAY—, BH 4R, B
Heixo, FARFeAR = Sy AE B T ARG TR LA L, A RHL, EMIBELR
B, BEZRFEHBRLEERETF ALK . BAEANEEZLELELN
EAREIRAE AR, ALk AL AR S AR E T RER T S o

B33, KRR RBEAZE

13

Ao
IR BARE R AR}

REARES 34, FREFAIREV ARSI

= HYLACROSS™ Technology -~~~

THRR: BEHEA, BALERFR TS

TAPRR: MR, BLIERFLT S

£9. #iafeUAn £ Stk B8 AT HL

4248

W
Fot (GRN R B 124%)
B GRIRDEH)
BAk

firm B

8 Jit & FRAL IR B AR & F

IR o i B R R 4 R,

= &

& &

& &

Bz HAe 10-30%4F KR E WA BR AR ARIE, TR AEMRE
& &

FARR: R, BE, BREEFLPC

RBEHARZRR FhFRtB L F. RB\EFRAREET, TB S KT &
Fokt B LT ELRRADR], 1813 & R BR B I 69 32 45, delR B BRE L BURE KD
. BREFAES, XEZFEWERERTARAIRIL, KIEEKIGTF K Ao
It AR —ReEE, EERANBLATATEN MR =y TLEH, 22
HARKDEERIR, LHEMER. AnD) TEMNERREARRSF, EL£7bL
AR IX —BAREATEF wIF, HBER AL NASHA A B K, mAHESRANGLE
Hylacross X B4 K,

I A4 B B9 B £ 24 BDDE A= DVS B AP, M ARFHA, ZLREHLAHEL,
ZHF| (cross—link agent) & —#Pab XA DT A RHER, At S A&
APFTREEIHAKRDT. an THEIELSIFERZERIKRLEMG LR, BT,
T3 b2 B0y IR £ 84 % % BDDE (T B4 K H bt ) = DVS (=T H ),
FDA iA3E#Y = S8R 1% B BDDE 4L 4 ] DVS, A 3fHE 45, DVS REL6) = il
B R & ®iFA, BODE fixb ks, BKEHE, TERXHAADNS T FH—NELE
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R HAriFeyzik, # BDDE 2 T4 % K. REFTkIEHF§@ % A BDDE Bk, I
FlARMER, REERAMBRESORKANE T LERARE, AAMRAFHET
5 DNA 548, RERGFEAEENE, REANEEWARBRT 2AMBXEE: T
ALK, ATEXKAALK, TERKYGIEKNEENNRALERLIKE, LFHE
RRAERE, REAEENRRGRHE PR, REFAKRERGEF. mATEIHK
Fo R IR SIRFI N T AE X G, T E MR BAZ AR, Lo s—LRnfR
A, TREMR—ZHHF R, 5l RTH, 2t BRRF, LAFIAIRYXYE
FEHAEZETEEN,

B35, NP SBRAR A 09 3 U R B8 A R A

/RSN
il 3% PR B 68

\ TR

(complete crosslink)

FARIR: AT HIE, BAIERFR TS

HBAEL ALY TIE, EARBRETASARS T ¥ TRboTF. 0 FERE
PR EEAK, K. P DTSR E ASUBRTR . &Y RBRES T
CE, THaAKR. P DNEMER, KSTEWNRRKRG ST =L EE T L 1800KDa
AL, R P BN L EARE KRB R K. Dy TFEARRG ST
Bl # AT 1,000 KDa, EAKRFRitit,. PHOTEARRGSTENT RS
FhhpFZ. N FEORREEARREALE RN OHESE, EHFHE, &
AR ST 2, 0 FTERRNENRER, LA LR IIFEME, RIERAEEM,
R FENEHBRAAMBERATETEET. 2 TERIDOGENRR, RBTFEEX
K, FIEIRRERIL, Bkw A TRERGPIKSE P,

%10, Ky By Do FEFRE > & K H

FAE B #) 500000 F#z/ml # 10000-100000 #i#:/ml #1000 ##2/ml
Fir G AL, ARt K, EAME Ak, REABUSMEEREE EAOH@mIMIM AR R RS, R
BN o F i B R BRI ST VAR kAT R AT

ki sk s

FH K, LAk, FRMAR AREA,
E VoA AR S LAk, B R BTE FERN, BE. FaM. FE.BAALE EMER. B HKL. FAK
JEifH. ETE

FARR: B&, A, BLIERALTS

2018 $ REELAAEHRBKR T HAMLLE 37470, FELELOHERKERKAFH
. HRIE Frost&Sullivan fe iy 7 E B B FF A0, REEHRGER AR
35 So T G HUALIN 2014 5589 42. 61035 K 2] 2018 509 79. 740, B 435 R 3K 17. 0%,
PR T RGBT HEL, AN E T UEFERI;, RIE 2018 F47 A KK
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BRT, EVPRBALAARAT XD FERIREHELAD, L& TR, BEX
AL R R SR, K 2014 -4 28. 40% L 5] 2018 -4 46. 42%, T A AL
MO %ED| 37 L. BEERFRTREREFRIHKEAELRABEA,

BABHEHRERRBT FE LRI .

B36. 2014-2018 F A B EH R EFRBRALRZRT HHFR

9  fth 60%
80
13.71% 50%
70
13.72%
60 20.20% 40%
14.00% 20.43%
50 13.85%
21.34% 19.70% 30%
40 14.90% 19.62% 20.86%
20.89%
30 20%
30.67% :
20 35.92%
10%
10 35.83%
28.37%
0 0%
2014 2015 2016 2017 2018
— FAtE T A8 77

F AR B ABE ] & 77 % %yoy

FA KB : Frost&Sullivan, 7 EHZFMLH, BTIERFTRLF S

EHRREAADLRBERE LA, KBS ERA2H IR AERTERK
&, AR ISAPS $(#E R =, 2017 AR ERA 872 T B M EHEAEETA, &
R BR R AL 329.8 H ), LrbFik 38.5%. MESEHRBRAGT A EERE,
AAE 2014 SFo9 28, REGERAMBRASEEL TIKZ, H 0.18, ZKTFTFTESE
& (2.97). KA (2.35). #HE (2.01), MAKRKRA T,

B37. 2017 FEVRBRA LA B LR T AP 38 EHRBAALREDXRBLEEARAZNA
600 7" pas f
503 FAREAR L B & KA
500 N
$hE
400 %8
*=EH
300 .
200 -
#E
100 2o
0 FAE b 2
ru
P
0 05 1 15 2 25 3 35
FAHRF: ISAPS, B AIEAFL b F#t kIR : ASAPS, ISAPS, [ TiE A5 5P

BAZARBRTZIAEED R EF, BAEE NMPA GERM BT 6924 A & 9
BN ESu 2348, BET 14 Kbk, a6 Kt i8 XEH Lk, AHEX
A, BATHHEERANSHE LG A -FwAF], B Lo GEFELL, £
BHREAY (18.4%). ££% (12.5%). E£EAY (11.5%). KHHELTEE,
2018 & W B [ £ 438 a9 HAAE A 37 12T, #HE £k LG A= Humedix & tb
7 39.5%, BREAL ELA 35.2%, fmEZ Lk &I A 23, 4%, # 2 5 s ik B
R, BESMeem kSR THe e, BSHK TR . Frost&Sul livan &
=, 2014 2] 2018 -, PEEREHEAZ KT AT, B> ey EigRit,
FH A KERD 32.2%, Ao RieeGe918. 7%, Wit 2 2021 F, T EEAR
B AR AR 50 1L, B &% & F AR B ATE) 23, 4%4% = 2] 30. 0%,
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B39. 2018 F A EEYIMBMRAAKET AL ERE

A40. 2018 F X EEARBRALKEM T AT LS

#HELG
e XXl

#4Q-med

22.30%

18.40%
13.00%

FEE
LEAY

12.50%
11.50%

#h EHumedix 7.00%
% HAllergan 3.50%

H A 4.00%

0% 5% 10% 15% 20% 25%

#ELG 25.50%

% 1 Allergan 19.40%
#h E Humedix 13.20%
3 4 Q-Med 12.20%
8.60%
7.20%
6.60%

7.20%

0% 5% 10% 15% 20% 25% 30%

FA KK Frost &Sul livan, B LIk & 4F 5%

%11 l A &R BOR L - S R

FA KRB : Frost &Sul livan, B ik & 4F 50 F

L7 B ] THF K

¥ 2009 / / 3000-4000
EERAY 2% 2012 / / 6000-15000
FERE 2015 A I BDDE 1000-3000

HE R G 2012 ILAR B BDDE 480-1000

4 B8 A 4y IR 2012 A I BDDE 480-2000
HEE:S 2018 ILAB I BDDE 2500-4000

o B 2013 ¥ A R R BDDE 300-1500
Ak R& L% 2 2017 $AREE BDDE 3000-4000

R A 4 A 2014 AR I BDDE 500-2000
FHF A& 4 FEW (FLEO 2014 2XAR 3 HE BDDE 1800-7800

WA ETT fik 3E B 2015 2LAR I HR BDDE 880-2800

fo i A A n ﬁﬁ % 2017 A8 ffb": BDDE 1500-3000

kA% 2016 ILAB BDDE 980-3880

N 2545 5P BEF 2018 3 4 R BDDE 600-1500
LR & L IE 2017 I AR B HE BDDE 4000-7000
WHE25 2008 2XAR 3 HR BDDE 1000-4800
G-4IED 3% 2 3 5 /Lyft/Per lane 2018 I AR B HE BDDE 1900-10000
S+ hg FAE R 2015 ¥ 48 3Bk BDDE 5000-17000
AR 2015 3 4 R BDDE 4800-12500

##¥5% classics 2013 I AR B HE BDDE 650-2800

. L w;:a vol umr.1 s 2014 AR zrrx BDDE 1800-3800
1#¥%i classics plus 2015 AR IR BDDE 2000-5000

174 volumn plus 2016 AR Fx BDDE 3000-6000

Humed i x SCAT B 2015 L NS BDDE 3500-6800
CROMA Princess 2017 ¥ A8 B BDDE 6800-9800

CG Bio DANAE ik 447 2019 ILAB I BDDE 800-4000
DAEWOONG 4R 2019 ¥ 48 3Bk BDDE 6000-7800

FARR: BOIERFT LS
i RERHARREATEAGRELEL S, TRERZHA, BRE T RS F A PVA BRM L6 7 &%

FEHRBRG T — MR EZ S AAKKAS, BBTEARELERR . KA E
WX ARRTEEEZLEL X L4 (Michel Pistor) RH1 69 “FAEE T K7
(Mesotheraphy), iAH P IR & 2 AERS P 42T M IMIE B Z 18l B9 IR & 72 Rk P ) 2 45
TERBEA BB EZ ], BRI B IRAS KA, BB E R IR
F 8 IR 69 6000 45 VA L o % B R BR 3R - T 2003 SF-4% FDA $it /8 =T B T B IR 50877,

& B H B PR K A= UK 2 R & # AR R T K AT BT RORARK o KR4 KR
EHBE R KBS —E (5 4R 9 A —R AR Q0 E R R IESE

EREEN BPEHACHERAARAEBEDZLE
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Bk IR B A AR B, A4 10-20 94, 2R EHE—MAHN 2.5-5.0ml, &
ANGERBYEEZRNDTAGIBGENRR, LARBTRKEFImAEEE. 4
2% 0, LRAESMEIK., BREZGOMPRP AR FHF, BRAELA —ZHHKNEL
Bk BTEXRTRRSHANLLEE, Hmib R AKSER, 128 fig HihR
AR I8 It R 0Bl et M AR IR, —A&—ANJ742 3k, 1-3 /M A
EHK, RETUALES -6 ANA A4, MESRKZ, $R69M0# £ 2000-10000
Et. RFRAAWENRR LA TEHERZRXETFEWR R, RIEXFKNENR
R ER. EANBATE LR REBTAGERARR %, REREASRE
A, BA, %, ERESAPAAY BB KAAABE R . BHALEHNE L
B, B AR #HE S 28T NMPA HoE e, TR ALMENNE IR K.

B4l RAMETERE

Cerme Shine

Solution . . >
Injection ENNER Aspi

‘ "
|

-
=3
—
=2

Oerma shine®

THRR: L%k, BLIERFLTS

ZI1I2 ATARAHABNE X &

A& HK
oL B AT R B R BR A R Bk, BRE, REmME T, RGO EE, KEEHY
NE&F Il MGk (FEab, wONEIL) , Rk s
EHALLEZC A, EERE, £8, Fiem, AEEHN
EES: % AT LR A 5 e Ik AN, £a, Fieem
A RKRRE G RSB E ALK, BB KRN, REHB. KEERL
PRP & 1k fri# RERE, BB RESHRY . REHoLs

THRR: 2%, BLIERFLT S

EBARALEBRARAFBRIRERE Ko KIA S M A F KBRS R 5 S0 b6 5o i
REEM, BATEZ K4St 2d BAGERARRKRLE> SLRE, tbdeftBA
W%, FRALMKEA AT, T2RBRERGE; o R EEELE.
mMmE, EERRERE AR E G, A — A SHRE &N DAY ARG IR ALT,
H e e THAERRRIS, LR ZARRS, HARTREUS LS
MEME Kbk q, KEemFs, LARBATTHMK RSO EIERELGE, L5
T SR gt ar . RAABR . WEEF RS, EATRRE, HL 30 FALR AR

LR SES L

LE=S

ST BRI CHERARABBEBOZLE
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13, AT RS HRER = Fo G G Ao A6

i/ R PR & b 2 AR ke (L) 1k EX 384
FEE g FEE 300077000 & BA R BRH12 A Y b dr+23 A1 R ABER+6 AP HHERHE ATAZBR+6 A8 M+ A LA A
miE5 5 it Q-Med 100073000 3T I AR B BRI BUA
R KRESHSE  £H Allergan / RIREPRBR B, A% FH
B B REH Y 30071000 A RIRE MR, HAE GRS
Bk B HUONS 24871000 A AR B AR
1A E A ks Ly X 38071380 AE R B Y & IR B
A + Ly X 30071300 AE R B & IR B
T T H e Fe A Ay 150072000 4 AP HRER . b, RS
fik FEH + A Pr 24971000 Ak 5Tk 44 7 9 R BR 4k
g am ks wMEHE 20071000 B IR IR BRh B AR
233 W ®HHFA 50072000 ST U BR A B AR

FARR: HA, BAIERFTL TS

23.2 EHE—FATH

EVRBRTHABTHXTRR, BRATRIFXFTHRGALT K. BBRM ISR
(BP&EBARER) TR RAERGER AT TR, THIPBRRKET, LEEITFH4EYD
B, TRERREY, A BAmARtAT ARG as, TEATEFAT
KA BARR. BRATERA—ARITHXT AR, EREMEFHEmRATE, £ 50
FUALABP LB AIRZELATRE, BABTEARHFEETER. FHAARE
B3, ¥ & E G ENR S . ARIE R BRI P E, Bk 2017 F, PEFX
B EFCLEED] 12,000 7 A

BRVETETHAIGER, BRBRNELERZRRHA, A IRER. BT
REBTBATRGEHEAADAOE, FGRERKS., MR, FHAXTE
AN (B ERARBR ) Fo R EBE R H A . BARE X T 4777 % 4£ 2018 Fi4
2] 98.2 127, 2014-2018 SF L A3 K EH 2. 2%, LA F £ T IEARANATH 220036
PHEHF. AKBT. HHASEORRY . ERILTAEARKIBR M. A2
R h R 25 IR 69 AT, AR IR K T ARAE RRAN A T A B 4E R, 2014 SF %) 2018
FH AR N5 2% ERRBRAMA TETFEXT XITHAH., <4, RBAZIRY
BHEWXTHE, LEREEFOXPTARIFRGLEENZ. 1R Frost&Sullivan
BRI R T, FIRRNESIRT HAREF— LK, 2014 53] 2018 52638
R4 0.6%, f& 2018 k%] 15.7 10,
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B42. FANARTTHEW

B X PREE NS B4R SY DBERURE AR RIK S

120
102.1
100 F 96.2 96.7 98.2
89.8 93
77 86 103
’ 189
o 157 o e 206
60
40
S14 492
20
0 . . .
2014 2015 2016 2017 2018

FH kB Frost&Sul livan, [ETIEHKFF L P

HESgE 82045, RELYERE, RRAGRARR. THETAREZU
BATRAE, BAEREE 81, 6% HF, REAMEBEEIL, 75 F& 36.21%,
RS A A LRG0 da55 A (24.84%) . EEFERI2E (23.44%), B AANLF T
WX A4 (15.51%) 5, REAHGT &b 2016 549 0. 6%k A £ 2018 549
9. 1%,

B43. 2018 & EH A XN K iz R BB T ZHAE B44. 20172018 $ KB F X P X EHABRAEERE

18
16
14
12
10

o N B o @

L
153 161 157
141 145
. 5% 90%
’ 80%
0% 70%
60%
_5% 50%
40%
-10% 0%
u 20%
M M M M -15% 10%

2014

10%

RAe, 5.7%

A, 9.1%

SRR S
14.3%

FoE I35, 21.1%)

e o i 1 2

2015

2016 2017 2018 0%

2016 2017 2018

FARF: Frost&Sullivan, B TIEHRHFL P&

FAF KRR : Frost&Sullivan, B LIERFFRL PO

2.3.3EHB—RATYH

HERRBRATHRA, T2AEABRMFROGREBHNALT TREMALAR. TR
AL F R BR R e 2R 24, — AR A ESMIRAFR(AEaNEFAR,
HFRIEFR. AR ARSHEIKSF R ARSI BRIRAFR) 69 &R B
AR, F—FRRTiE77 TREGEFRBATLIRR. &YPREBRARAAETH LA
= AL AL, T A IRATF AR AR T W], TRFARBEAE, RBE AR,
RE G AR AT S, PRAP AR N ZLLR R A e, R F AR F, BV KRG H KA.

TRETRAFRAGIES, EVRARGBAEZATIHEREZES, BATRE 60 ¥ UL
EAGANE R RER 80%AL, MFRLETFTANENE—F %, RBFTEGF
BEREIE, L2017 FREEFRHTAGARFARE (CSR) A 2205 AdEH, &E
2017 FAARBEF K24 300 5 AKRAE, FHEFEFI0%LLHGTHELK, R

EREEN BPEHACHERAARAEBEDZLE
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ARNEFREAE#NEK, RAKEHN T E2AREL, BV ARMFPZRET AT %
%, UTEAMABRGEDMERES, WIRELZRIEL, LIEART 0% IRAHFS
BRTH. ANLBGEANTFIRER BRIFOIT, ZAAMET FTREN—XAZH, KB
30-40 ¥ ABEGY T AR JE &k R AL T 20%, A FHIEKE LAY, REHFTEH
ZFF R, RERAAE R T H ALK, § 2013 69 9.24 1038 K 5] 2017
F6914. 2310, B AMNEE 1. 4%, it 2022 FH45K 5] 26.18 /L. ATF 4 ok
A, BALL LB ESF, AP RELEMEIH—, 2017 ST 59054 45.93%, Hk
55 0 He 3Rk A 4 (13, 93%) L oh A1 40483534 (13. 57%) (LG Life Science(8. 19%) .
H A (18.38%),

B46. 2018 F & B ARALR RAI T 4K 5

18

16

14

12

10

8

6

fe

8.9

i

127 ‘
103 10%
I 5%
\ \ \ o

25% HA, 9%
16.1

20% e
142 : E AT, 4%

15% RinAd, 4%

FHELG, 6%

" % ElAbott, 7%
WAL, 23%

2014

2015

2016

2017 2018

FAFR K : Frost&Sullivan, BELIERFFL PO

‘B

FAF KRR : Frost&Sullivan, B LIERTFL PO

23 4EHE-FRGEETY
EHRBRTHAFRGHERN S, HERIKARBTOFTHAE. LFAGF
ARART R B WP Z M E, HAEMEEFR, PREF R > RFRAFTLAR
d, AR EENREFKIE, AT TIREMIEF K G K AL 691 2 90%,
HEHAEEMIE R R 5 K AAE. BAT, REGAERERBAEZRS EZTUSA6K
X, WERILTHL ERAERARBME, PHELA RILREA. cREXFHEE
. Hb, ERLTHERERNENRBREKCHFEEREG S ZINT, BIRAN IR
89 155 #5370 7 S o
FREGRAFREARNBRFRGHET HOGRRY B RIEH T EHEFH LA
Fotr o B HRIE LT, 20175 E R JUT #ef= B B & 00 BR 2h K 69 F R 4% = oo o
B o % B F K 5545 & 7 T 7 AL 6941, 92%4038. 05%, ARIE (20174 H T 4 fit X
AFGITFL) HKE, REEERAFRALZFEK, 20165 E7FNMOIERR
FAANFRAKIKE082. 27 K, Wk T kb ET Ha942 538K, KB G HER T A
K 201346915, 2342 LI K B|20175-4925. 071z, R, E A& REBRAT G
12§ 2013F495. 5410 T3E K £2017F699. 541C T, F 2 438 :1% K )14, 55%.

T EPEALCHEREAARAGEBEDZELE
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M48. KBEHZVAMBRA+ERILTAET HAL

6000

5000

4000

3000

2000

1000

0

BAK

2011

2012

- AR AR g

2013

4556 30 17%
4383 13% 25,07
25 2363 15%
11% 2037 \
20 17.87 13%
15.13
9% 15 11%
10 9%
7% I |
7%
5% 5%

5506 7 15% B o - 4 A AL st 10%

29.13

o

o

2014 2015 2016 2017 2013 2014 2015 2016 2017 2018E

FAtRR: BRAN A, BAERS LS FARR: AH EREFALI, FFEELY, BAERTLES

2.3.5 kR = 5

HRFRRZANRE, RPIES R EVVRROEAMERNLLRE B4 2
Bz —, STt AAKALEIA 500 ml /g A L. B LA FAREAIH L, i VR B IR
BB A YrhEob, AR (33%) THREES, AR (75%) TR
BEAG. AARBWHA, E5TARKARAES, FRBARETHRESE,
B S A B2 A8 0% AR Ao B R B RR LA ML 0B AE, o B
BRI . i YR BT R BRSO R, SR A R R A A e A IR
R, BRI AR RIS, KBRERY . KRB RGN, A@k
o i R B AR AL S TR B R, i % A AR A A

HTFERARRG KR, RE. Z2EHNE, RATPBEABLTY, &35 %5 H.
I A &R B A e Fe R KR, WA R AL G A it 6918 9 B Ao ik PR
BRAT A @ IR G X %, AR TEP MBS (<10kDa). & B BR 4 3T
BRSM, CBIER MR (AcHA) . i E R4, E BRI S5,
WS RTRAEE, oo, KILFHF. A, RESF, £ LI 22 VKR
Fafl He ) 4]

LB A g 2012 A4 E AR M IR FR T, AR E AR S A4 A 3T AR
Kk sk, Mpdrdsdmpekt. Bar, ATOMAZAN&EM, 4 “HBHR.
“BIO-MESO”, “£m”7, “AfER”, “HAMR", “5&” ¥ FRfEL T, KK
WRKBEEFRFEKIL, @R, FE, REHHAS R B, £ 201845, A “id
SECEF R AR RA, SR EHEMEEEROBRK “KE o,

236 AR R

EVNRBAEESELRENARERFAT A LT, REVRRR TR A THRER
mALER K, 20 2K, BAFERIMER T 2 IRE A RBR A KKAE RS, 2008 F 5
A, BREAZNER (FRRELETLIE) AT KAt L NS, kA RRKR
VR TR e AR R R SR A, R TRESR., ABC LTS ENAR
BRANGIRIER S =+ &, PIRARK S AR E LIRS FEmEFE. £,
EE, mEX, #a, DA, PESGEFERHELA S HREERRRGRMER
s b, ERRBREANERBHCESNE LI FEANT. HALET, 2RE
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RRBRBAA A, PE R T AR R RN, 5L BBARG IR UB LS,
Al R, MERE AR, REAKLIES R ERE DK, WA
xt F PR R ATRAT L, AR R AR HATRE 5 RIFEH£5, F K
R,

2.4 Ti#5: B¥ App £EBHHEIT EENM, RE P Ro k4

EFEEEREARBRENIXE, DIEREERSFTH ALY, T & FEIK,
TFTHEIEAEXFRAREE A RBIAREHOEEZRSIAM. N2 EZEREH
FHHAR TR, £FEHIT LA ARG FARA TR BN, FH A h
RBHNEREERR, BRHRREEIN, FEML, EELCAFEELS.
OARAF 25 LR ERPH AN, AZTERIETHNEEEETIRE, RESE. IR
SR RE T AR KR A HFREZBF IR, NX&, REREELR
%5, RREERSTHE, ALERG LD,

REMMGE R, HAFZEKFERRF. REMNMEERBIE RN XT UG A
=k RARHER., POHEREEHBERABNDBRELH. REERATFA
By, Zad) &, HEINE, BR. REFFTANBHEEETHREE. KAEK
FHMEIEEE, F, R, CE2F, PAEVERIZRATEKTRAES
BHBEATRAZ KA &b NAEBERRSERES, B4 ERAZ LT,
FRRBERGAE G S, O RRBLH, BRAKFLAETRST, BokRAxs
¥, AMEZRAAMBMET TR, EHRKEET FK.

A49. i B £MMy R R

EHNE

- REER & AR
“ - KWHBER [ . £k, L2
- RER TR EEHBER = LTz £
- EREBH @ et

THARR: &%), BAIERTR TS
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B50. B KA R B UM 693 b

3 NELER P
1. BARER, B e 5 1. HARK, BAFERER
2. XMREBHEES, # 5 2 HEHBR, MeS e
PPN \ , -
3. AT ARG FL, EJF a:'. “””'¥ . ?zigﬁxaz\&, HEAL
BARL I ] e
¥ R, alln
R
1. SERES, Bp &R A 1id ///'7 1, AR _
2 FRAS, BHAER . =" ; 2. ARRSRE, R
3, BAIGR, EIFHERE ‘; A LERER

i
y o —_—
IR P&
R gl
|

£\
4 BN
WA KRR &%), BLIERFRF S

E£METHNK, RENEDHEEF. REZ LA P LT, KEEAHEE
MA LA 9500 K, AP NARETLHEET mat, @ “ZBiLPT” WAiT 60000
Ko M ERERT, MEHBEEEMLTFRALEE, MEHREERAK, 17
YRERZE, BERFRZEKR, A0, AN, A THARERLAS,
FEANT s, B R A Bk ] 50%, M ARFIET LAA1E, Hib
M EEMM T, MU ESN £, EHHRAERE, EREEREL, KL
HBARA . 5—F @, BT HENRLEEZRFEENERALNN, BT,
EATL P AR EEGALLL 058, TRTALA T LI R E TIPS
TIEGY B EAH, A, Fadktik, BEARAS. BERME, BAKAEKR,
PARAZIEEA, RAREN, TERNEFTHAEMELS ORESF, AREITLELAR
K, AR AEARAFEGEZ 2T X, TMUERA P AIEZTM, CAENSTE
HEENAMEGGTHHH, ELEZERKNNEE I, A EFET L EIRT AL L b
¥R, ATEANT LAY B E AL RIICE . PERE JE R ALY RO K, EHLILM
RERAR B, LREDENT LA HRETI,

B51. AEEMEENMAIRREDIHA £

8%, 800

6%, 600

15%, 1400

WH KRR &, BAIERF RS

AR REFEUMMBENINE, ZHLEANABBRAREKE. — 7@, KAEH
REMMAEI L EWREL, SAEERS, KASRHEA LAES . FRIE
Bayde )R, KA AN E R T LA R I, F—F @, KAEEHE
EHAT ARBRA L@, WA EFEEMRS, A EFFRME T i o
T RIBAF I MAE R R . KA EBA A TRIIKFOELT R, LH5EAIMIEM

T EPEALCHEREAARAGEBEDZELE
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MEVE T 2R, TAS| S RAEGHAFNE, REZ A EZWEERS. B,
iR ) AAT WAL RAZRIT B PR E R, IR P AR,

21422 KR EBEFEENMEL R

2017 F kN 2017 AA1E  EHIE L YUE & ¥ B
% / / 39 dw. & ML EHE 550 A INAL, oA, RORA
w. FH. BE. RE.
#ER 8.82% 0. 61% 17 152 EMER., BAEERE. oA

AT . RAF
HX, R, LR, A4,

EY 3 2.96 0.28 16 ) 150 A O v A RO S
JML AR, K Fx
TR, L& ML Ea S I AE TS L R AR ST AL
E % 10.7 2.2 15 / )
B AR F IR
. . £ RO BOER . £ R KA
LS / / 14 Rl o, dew, ERE 12 o
£ 58 FA
e, B AL BN BHER, RKRES. OBREE,
TE 10. 37 1.14 13 >100
KX, ki, RE# TS5
) T, R, RAR. B, EHER, BARER. EREHNE
AE 2.55 1.35A 10 ~100
ki & BE
A, Fw. KB RH. BRI, RKRER. THER.
R 2i7 4.8 -0.33 8 184 o
Fm., sm, Kb E TEERS
AR, T, T, Wl EHMER, BRER. EHEHNE
e A 6.33 0.31 6 217 )
Kb B GARREE. FARALY
AR, 1.56 0.22 6 L. AR 75 ERIA. RRER
) ) ) £ 5N EBERMRAL, £RTA
MEES 7.81 0.72 5 &, e, X, SMNE 54 )
Fa k5P EA
‘ ‘ BT RS O3 E S £ BRI e
REER 1.14 0.19 3 L& M. AR 45 )
£ 5 kAT

FHRR: BAERFRE S 2 %2 2016 543, AREAHE

K¥BHAK, BEE APP AR ER THAES, ARGHEKXT, THEHIMEHEEL
MM AT AT, QEEMELBZAG &, THARATCFEF ST, mEBALT
DL BRIF. RMEBRKGET EFENM, EFHTEEAHNELSATHE
M, 3l S A@mLly. BEE APP E T EEMMAE R EZ MG FINFE669
Ae, BIERSF. BANMTIE, BFFTEEFEF T, BME. BIFHT
Afz By BARIMAZEF AT, HEFE R, RATHLENENE, RELHEL
FWEETY, AN, FRRENRFAD, Ktz Lz, HMEALEENR
ETHFEHGRE, SFHLETH P RARIPNRBEFIESHTHET EBENM;
STEEMMME, ERETHORMARE, BIKTHREREL, MILTHANATE
L AR AR AN EE T X, EE APP BT KBS, TAE I AT,
R ERA, REELEVE, ARAP DAL RAE.
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B52. E£APPFREXE

B53. E£ APPAT:BE £ =ik E T

Wi fE AR R Ei%?
#7 B fAs e 2 4 - i N
g;:ﬁgiéﬂii LR R R R Sk FHEA A AR
FHERBEAEEL IEAEH |
L #
LT LT TR s a
Rt HEAL, FRARS i . e

BRE

AR ¥, HAERFLP

%15. £ RE¥£ App F6&

TR RR S, BETIERFRL S

E£FE& App ®iX%, AR EMNTML. FEEILS, FARTFES
REFS, BMEETEE£MFS6 APP 95t 4R HOMELEH. 6 A%itapp &
MBHAE, PHRIA, RE. FRE BE. 285, £ EWAE., AFH
TEE£ APP 89 £ 24 2 NMEAR, —ANRZFERBYRFAR, ttinEAE L
RERE. SEVMAEAREHB AR BiLE, 5 —ANARREGHFENE, PR
F2. SATAXANEIRERE, AL EL TITLMAERE, 3T AT T 2019 F 4
AT A A f L7,

AR 2B ] 2013. 11 2013. 08 2011.06 2014. 08 2011. 03 2016. 01

AR+ F+E EE AR+ H+ToB %  HFH+AR+8 F{+ — 3t — A+ H+ )
Ao 4 V AR+ 7 — 3t —E R T E ST 5T

W+= LR AR R 8] AT ESTHA AX
A PAKKER P E

BWXEMCRM”, MKAAZERDAN, RETHLEFOR MOEE 020 F . s A H 2 RIS R AN

ALY Z3h, R

ABEARTNACH BHRARTERA HATBFH, B &, @3Maohgi (RAETITH) (RARE

‘ o ) o ) ) SMAHEERS, R#EE

HEEFWMAGE £, THKHNEE LEXRERIA KREEFNARE, FIITH) ST ——F BIR

_ ) AL BRIP4 R

£F4 A Rk R4 KR & B4R ® A %

) g
e NJi 25,814 4% %
o ABE 15,000 & 2,180 LEHEA e A5 10,000 & %
* KB HEL
HEE FIRNE HEE

TRE W ER

eAIE 7,000 AF eAIE 7,000 FE CELALE 500 $KEEA]
&AL e ANJE 3,000 £ % e A3E 3,000 R i ,

B E L E % #, OEIRSAZER, BAE
A BB EL o EIL .

R HARRK S AWM A E A 31 A4 100 AT
A ALK o350 7 B S AL 340 K H T *100 %7 % B i Ht+7AH AT 4 77 BT
—_— B&F AL ER B HEPT
HEER
ﬁ} 3,000 75 A 7 2,200 5 A P 1,000 75 A 7 «100 5 A 7 1,000 7 A F LR, KRGS EANELE

e Ef

5

WA RIR: 2%, BUIERART PO

EREEN BPEHACHERAARAEBEDZLE

ARGEAN
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3. REFAALML—RAEEER

HEHEE (BTX) R—#HAFHAPLWENRZTOR, EARBNAZER. A
Hm%?mi‘hémiﬁiﬁkm&ﬁmﬁﬁﬁk&ﬁﬁi% Mo EE, £—
Mg g, HilkA, B, &, Lo bE,

RNEFFEIRRERAEFNLARERERZIGEEEZR. A5FFBTHM
HEFOQAL. IR F QTR TN, FREHA CBILm AR i‘]
RARATIZ G IO RAL, T CBALARMIE S AP 2 KAFBER, ENLA 4T uli 4,
LA RIA B G/ A E R B M, REFE—LHAZG ATA, AP A\ B
AT RAEEHAENEZEZ, AR R, LRBWME AR 209AFF%, BRAE
ZRATHARNEEFRL ZAHRGES, Bk, AFFEEZHMNBERAN B
54 NEFFRERE

\\\

BOTOX®

TR R R, B TIERA LTS

RNEFZFEHRIZATMAEERGRE, R—FHTEN, RLAKEFY “REER”
s, NEFEALEL£7 @O A I ZRNAEE/rkss, BT AFEZTILA
E9E R RO Fo T £ 89, (EA AR AR —ALH -6 ANA, AL E KANILAKE
KT HKES, WA —MREO6NALEL. AFEFEFEERENEGERANE
—ALAE 100U VAT, RESMREE S0 at, BEMEMEXH T4 5,
BREEABIS, AFFERLTUARRATNK SR, BFREE, HAEERERE
WRETT. AEFFRTAE 1989 F B K4 FDA LR TR 2 T, 44, M
AR R TEERAR RAIMIK ) EAFHE E R & B4 S £ KA. 2016 551 A 22
H, FDA 4T Botox Al Tia/7 FTHEE, EHAFFZALHEAAK S MER
MRET 29 NER .
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%16 RF H R XA EN E

%£B HAA

4 J 4% J J J J J v J v
R J J J J X X v X
AT AL X X J v X X v

IRHEE v v v v v J J J
&L E J X J X J J J

B E M4 J J J J J J v X
Tk LR E v v v J v J J X
TSk TR E v v J X J J J X
MR% % T J J J J J J J X
F¥ %R X X X X J X X
J2 b N X v N N N N X
T8 HEAR Sk o v v N X X J N X
W e L B & v v X X X X N X
AP L2 RS J J J J X X N X
A X J J J X X J X

TARR: AFT RS, BLIERFLTS

EABANAEFRETRRTL—HE. NEFER—MANHH, LA 734264
L ERET i, TE &Rty = e B AFSHLa04 5, Bk, £E77
Fe BT R R, FRARESHAFEL TR EREF, REFEEZH. Fikx
AEHREAME, ARECEARN, CAKEMRLETHAEZ 2k 3 T4, nPEE
P 3R B89 1XA BOTOX A= fif 7 9 A% = o

R 2RAERRLE
SEHik K
2FE KD AR (Unit) £EHEE
(7L/50Unit) & B E

Onabotul inumtoxin A Botox/#k%i& Allergan 1989FDA 900 50/100/2000 4-6 A 900-2400 28 87
BTXA Lantax/# 71 Lanzhou 1993CFDA 300/500/900  50/100 4-6 N A 240-750 4 30
Abobotul inumtoxin A Dysport/ i 4 % Ipsen 1999CE 300/500/900 125/300/500 4-6 /MR 333-667 10 75

Myobioc Neurobioc/
Rimabotul inumtoxin B Wor | dMeds 2000FDA 700 2500/5000/10000  3-4 /A 13-20 4 10

Ktk (BA)
Incobotul inumtoxin A Xeomin/ A AR 4% Merz 2005CE 150 50/100/200 3-6 A 800-3000 4 20
BOTOGenie BOTOGenie BioMed 2007 7 & N/A 50/100 3-6 /A 300-450 3 1
Botolax Botulax Hugel 2009 B A& 900 25/50/100/200 4-6 /A 910 2 4
Neuronox Botul i ft/ 4% Medytox 2004CE 900 50/100/150/200 4-6 /A 500-2000 2 25
Innotox Innotox Medytox 2013 150 25/50 4-6 A 200-300 1 1
Nabota Nabota Daewoong 2013 #h 900 50/100/200 3-4 A8 213-225 1 3
Relatoks Relatoks Microgen 2013 1% F #7 900 50/100 6-8 /A 400-700 2 1
Masport Masport Masoondarou 2015 7 31 - 500 4-6 /A N/A 5 1

FHER: (PEAZFEALDS) , BLIERFRL T R B &K T E NMPA FEHLAY EHL = B

A2RAFETHVARRER ST IZHER, 2014 F 235 2] 30 /0% . 4£E |SAPS

‘LN 2PEMCOERARKEEDZEE
ﬁiﬁiﬁf]\% http://www.hibor.com.cn


http://www.hibor.com.cn/

@ ExIES

GUOYUAN SECURITIES

%it, MEFE RS EPHAR & BB B 6% —,2017 55 E 5 54214 500 7,
32016 FA4RAT 2%, MARAEF LA, RE (FTERAEZFORLH) KE, AE
EF T e 2005 F 5] 2014 F0935:8 A 13. 2%, THEKFH AR, —FTERAE
£THE KR, F—F @M AN EEFIERERETRAAARA 2,

B55. 2RAFHFFTTHEAL

3500 EAEL

[ P E TP ik 1 25%
3015

3000

2608 { 20%
2500 2294
2045 15
2000 } 1796  mm ?
1580 1597
1500 | 1426 ‘ r )
1155 1 10%
966

1000 |
{ 5%

500 }
0 0%

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

Frtki: PEMER LS, BRERFLES

AHERARE, REXLFRMAARMS, BOTOX R LB EFHAE, RoERNEE
FHERRA, AR X /=693 %, 3C/RE BOTOX 8977 47 1Ak 2005 F 49 86%
B E 2014 5509 74%, 1248 & AR £k s, 2018 SF A SR ANE ik 25.45 1L £ 4,
2015 5] 2018 4 £ A 3G R A5 K £ ] 9. 51%, 2 & [E £ F BOTOX 495 £ 4382 4 2. 87%.
REFFZERRET T EEREE K, & J7ARE B JEH 5 & BOTOX ¢y ik 477K,
i RN R ol S G AR 1 2L S A

B56. &7 A BOTOX &  $Huf3

W = % FIBOTOX A & & 31 [E 57 AIBOTOX 4 & &3 BOTOX # 4k 3%

30 1z 50%
2545
40%
25
231 el 254
20 19.82 1938 30%
1766
15.95 36% 4 20%
15 1419 ] 2% 36%

48%
1311 1310 -

10%

10
0%

-10%

-20%
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

SRR AR, BRI P S

EAE: 2014 SFATHRAERR TP EAEE GRS, 2015 F A6 S8k A 8RR
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YERAFETHERGREK, Hit 2018 F T HAMEA 14. 2 e, REGQ B
¥BET, YEAEELZTHK 2010 565 3.1 10£ T ik L5+ 3] 2015 5469 11.3
L7 R¥E IQVIA HERERKAE, 2014 5N EEETHA1.241C, 2018 F A
2.84LART, 4 FENME, HAERSANZEZLER, VAKX KSEF
#, BANAFEXTHTTE14. 217,

B57. 20102015  H A £ A RAY M58, EF AR ERA KNG LN
LU "y BAKE LR Bih b grigsw] 100% 85 [ rer #ih EBOTOX s 45%
1.2 4 1 90% 30 2 84 40%
1 80% 359
1 2. 2.39
1.0 1 70% 5 o
1 60% 2.03 46.61%
% 20 1.73 25%
1 50% 50.47%
061 1 40% 15 1.24 53.68% - 20%
54.17% 1506
041 1 30% 10
1 20% 56.76% 0%
i 4953%
oz 1 10% 05 M 46.32% 59
00 - 0% 0.0 . . . . 0%
2010 2011 2012 2013 2014 2015 2014 2015 2016 2017 2018
FrRR: PEARE GRS, BTEAFLES FHER: IQVIA, B AIERT L P

BEARBRAZER S RN H L REW Botox fe L A Fre# /. 1997 5 CFDA Hit g £
M AEH e X E T MARAEEER “HA” L7, ATREBEE, ALEE
FRAEE AR E LM, BHREERRERAEHNANEL. PERAZER. %
BaBH=ARGAET A AREFLZ RO E K. 1999 5 CFDA i 3L RiEA 3]
(Allergan) 477 1 A R A FH A& F “BOTOX fr£i&” B F 0477 ol @ LA E Ao ik ih
JFEE, 2009 542 2012 45, CFDA 4 A4t/ BOTOX Fnffy /) i& 7 JE 46 /& 8| & RAF &
BRI ETT . BAT, A A REE SR AT % LARA AL, . 50U Fe
100U, A= Sed 2. FRME R EANA T @ RA, BN H T A EARRP EH,

REEFBHHERETK, EATRRAEREE R ML EFr ) £ BARH S H 242,
HOBAA ., £ T ELFTEAMEA —C£F. KEls LkE, REERLEZHHA
B, R —MAEHNI5E, i REATERBR, EMEAFR. MK
R EaRkE, REEEANGHIAROE S, RHFARBETAKRLAE, nfhik
AR ERNAK, BTREEEE CRA¥), FATHRSGTRMES TREE,
MAEFIE LA, REERRAATTFRG T X, ~HZERK, Rl B AT
Fikk, BHFAELFER, EFTRIAAFERAMREIEAR. KRR T
mkAE, WAH—REF, HRLiEfoll 0B HRKEIA 0.5em’ F2 lem” , ATH
REANE R, THIIRANILGEFBR, BHREASRA. R ELE
REAKE A%,

BREEEREL, KHEETH I B, KLEGOT WG 2014 5569 43%38 Ho
3] 2018 69 53%A2 L T 7, B £ 2097 A, 4RAE IQVIA B K E T4 3E, 2014
3] 2018 -, th &£ 09T 9 B & T AR A, 4R 2018 34 3] 53. 39%H9 T & &

EREMBLHEAASFELL, #FFEFTH. ERAHT 2015 FHE 5% E
Medytox Inc &) z&H N3, TRFEAFFAEAPTEGZRFR. BRKEZ
i M. EERAMBA LS NG 0%, FHMA ST AR T BETE
K Ik H X 69 Jk A IZ A Medytox Inc 2 8] & AR F W@ R AT K B A& F 6N 5],
235 E T % b AZL BOTOX & 42 K a9 %40 50, 7+ L2 20 5 N E KA K do £,

LE=S

ST BRI CHERARABBEBOZLE
ﬁiﬁﬁ]\%http:f/www.hibor.com.cn


http://www.hibor.com.cn/

@ ExIES

GUOYUAN SECURITIES

2016 % 2018 4L E& 4 45 A1 3%\ 2000 77 % . 1400 7% T, 1600 7 #%F AT A
FEYZAERHHOFNA AT Sx M. BAT, HAAL T E NWPA 3H47 L8,
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4. EJ3 £ AR K LT 8 9T

AT ALAT kA, EAVAAFEER ZZAT L, HARFEFREES X EIT LD
AT RBAEH, FREHRARL 20%. Mo KA, A= RPRMAFXE:

(1) EXMABER: EETHNEY &, A LZESBEENSME, KATH+
T b FEIRE R K

(2) BN EEE, 2HRNVEXMFRET: AR HTEL, ALz
FHRNEMEEM G ET RS EETR e FRE R Y ZIRE N b &t

(3) FEREL App A F: 1 H ) Kl fo 4 AR SR OO A AURR, A 25
AP RENDTEIR,

4.1 EEMHEER
MEA Y (BIART, AR ET)

N B A HAARN . AEP R AN KB LT ABRRZSHSHH AR L, R
A LR KOG BRBR A > K x, 2008 F 10 A, AFBKZIH LH, 2017 56 A
AAART, 2019 F 4 F 8 AHeIAR LT FiF,

N PE ARG AENRBRFA KA L FABSHBEMWEEBRKFE. N30
W5 AE R A, 2L 5H &R BT L5 e A R ko,
b, EWREBRBRARAE BATE LN £ 2Rk, 2016-2018 F A EEIKA b
tb— BRI 50% A Lo 2 8) & B N RF-5R IR B A AT E N ER T AL A4 = 69>
Yz —, &EAEENR——ANR AR KB R T HIBRARM A2 A
BXFTHEATRAEZGLY, TET S AN IAZAHMNERRKRE, HEDK
BRI ARRR, TSR G BB RARRE—LE L THAHIA
BARKE,

EVRRBRRHFARELREE, MABRBRYGTHES . BTN EY AR KB
FRXE 10-13g/L, Z&H T XRREGTLRAKF 6-7g/L, FAAAMR T E
BNT, ERRRG S EHA8E, EFN)RLEERNRRGEZRARGZTL
R A 12,

AT EABRKTFEML, SRMMEEBBEARBR > SH o b+ B 95%, 43
R LRGN KRS TR ERENARBIEK, & PRS0 T 2B BIEH
KB Fa s A 2 IR, A 8] 5 Sk 95 52 2L~ L 4 7 2kDa £ 4000kDa 49 7 & o
v E E R E AR RA T 2 b R TR KK, @ E A 95.0%4) E 2R UR A
oA,

RAXBERFEHR, R HLBEELREREY RS 28T 2006 F
RFAET R LR, FCRANEEL5% TS, S S RA T Sfefl e Sa)
MARAAE o B, NaRIE “RO%. “Hei” SnMaghg, £THE
HeB AT BRI . . EOFHERBIBIRS % CHBMRT FPIKEI)ARK UK
T, EEP | AR FAL R S WA . N 8] SRR MK F se AR RN R R
#I, @ 2016 449 0.64 123EHm E 2018 F469 2.9 12, A B K 8.79% LA F
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23.04%, AKRIRGRFS R, AR T B AR 0 IEHR K, B E R oS
BAEAR K, 43R S G ak T H.

EERPEE, NAEKRLAREERZZKFE. LB RN EEAT R, ERAR
BRR AL 409 £ 4) R 2 AT RA Y, 2 mARRFERZRTF, 2018 F R4 kL
FEA 76.16%. EJTLmfed?IX > o HE5 & TR, LA F L NEZ LK
A HHE 2018 ik B 85.49%F= 83.68%. X B Lk E Btk E A F IS, K
PREA) FIE A 2 T5% A L,

A59. A& B RBIHR B60. B4 Mty LA RER
Wt 5 1 5% L% — BHE®
2 1h i al 500% 90% — ERRBES —_— R R
o i 85% | _—,
1 40% 80%
8 23.04% °
11.70%
. 163% i »m 1 30% 75% F
26.37%
ooy I 1 20% 70% }
4 F 048% 33.25% ‘
0.33% 23.12% 51701
oL 017 ¥ 008 6 228 1 10% 65% F
0400 GSis o K ¥
60% ) ) ) ) ) ) ) ) ) ;
0 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

FAP R R REAMBRS, BLERFLTC FA R R : FRAELBRY, BAERFLT S 2: 2016 AT~ 5o 33 KW %

72: 2009-2015 %k B % AT #cdE, 2016-2018 %k A A4l 481 45

AN A ARERAE £ S MRS RAL, AL BAETERR, RBEE,
Ef, P& BHAF DI, HEELETHESTE, LRULRELE L
BB, NAREAREEN LI AT &R

Ao EERFAEAIE, TiRIIRKET XS = %T HEL KT M.

R4 (6826.HK, Atelsk E7F)

NE 2R G F ERA, BA BEHERGHERELST, TRFHKEREBLR
ERNER, NE) TATERNRBRAERTTRBLE A&, LF5H, RAFGHEE
SRS EIEN B LA 75.5%, A 2017 45, BRALZE S A0L AR A 3230 S AN 3R
FEZFh, ALFRNBRKTHKT 87%, A3 FAAikAL R &0 R BR 7~ Sb T
B b AL EAT LB AL, A 44. 0%F= 26. 6%.

EXEVRBK = 0RKFTHAT, TEEUATHE LG, REMEXT AT
B, Am B S8y S A, N S A HRER P o i BAe i 2 A B W T 0 O AR R AR
I, RHZ AR N ERLBRERT TP & ACKTHE LG N3], {23]5% =, 48 25
o A B 2 S P AL ERT

LE=S
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B61. R&A M= SMANEL B62. REAMAERM, BHEVRRERY HILE—
18 r 0 Lymre CGREALGSS BEASS BEUEESUGIE @IS 18 ¢ Lk
15.58 157
15 e N 5.7%, e 142
u . — “ e
2 19.34% 12
10 8.61 19.79% 10
0%
8 24.80% 8
6 6
33.75%
4 4
44.0%, Rifdn
) 'ﬁl z -
14.11%
o 0

2016 2017 2018 & YRR A £ 9RO AL A

FHAR: RbEARED, BOEETLP S FHAR: RibAARES, BT

Rl : BEERGSAMAR, TIIKET XS 3> %T HEL KT M.

4.2 E£RSRIER
e gk #5 (430335.0C)

NEERHEE, REGLG AR R E LM, b ¥ 32000 8] ik 2 F 2010 4,
WAL R AT E T 85% 8 R 46 = E EIR STk, BATZAT —%H 6 &
WMELL, $REMA, EEZHRA T4, REGIRGOEFRAIREN, FIRE
TS VAR A & B An i X £ RFBNBERF

NE L HKEMRZ, BPLFETHRBREAEY M. 235 K& Bk, 2014-2017 )2
A FNEM 211 77 AIEKF] 2902 7 T, FA¥EkK, 2018 FA 889 F AN A
6.9 1L, BAE ESFIEK 9.37%, FHFAER 520 B, FRABFLMTZ-
RARABAL; RS AaE, AR AN 0, UBREN 3] RS THEE T
SFR AR LR KK R, 2019 F—F F 0\ 5] b #AKEeE, BIR b EF R
R K 12.81%, V284 41E%K LR K 326.56%, itAHFLFLGHZ
kA &K,

BhE. BEK, NEMTH6 REHERTH 3 K@it T HIR ICIAE, JCI A
AT £ B AN E ST AU B ATIGES B ALK, RANKEREBREREREHK
Btk —, BAREiE ICIINEMEIRIUE 84 £, EEEXMH 4, £#HmE 3
K, RIEEHREZIFESREOEER S
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Mo EHEHMAMNAA 6 FEHPEXER

@ EA K A A E R

Ak 7% 4F b E 57 & A B A R A 5

w9 )BT B A R B R A IR A §)
L2 2]
FHEWEHETER

Kb b K E 7R EARA G

11318l

AT FHEEERARL

FHRR: wind, B TIERF PG

FHER: AAFR, BAERFLPS

B 65. 438 M HFR

E: & hiEid ICIIAIE

B 66. 4P %A 4 A1 L

fti

o B, N W B~ O ~ ©

2011

2012

2013

2014

2015

L 70% — ] A
itAE 4 ¢ fAz 1 1400%
60%

1 1200%
50% I
8 /\ 1 1000%
o 800
1 800%
30% 2t °
J %
o 600%
- 4 0,
o 1 400%
4 0,
0 . N/ 200%
-10% 2011 2013 2014 2015 2016 2017 2018 2019Q1 1 0%
o Al 1 200%
1 -400%

-30%
2016 2007 2018 201901 2L < -600%

FH KRR wind, B TIERT LTS

FA KRR wind, B TIEFFLF S

RleiRT: EERFSAEALE, TRIIRLET XS TLEE D EKTHHA.

EBESFEA (2138.HK)

HHRELESEM (2138.HK) Az T 2005 4, 2016 FEA LT, TR LFHE
iy REST. MEEEBRFERELERS, HEFK, REALE &, ARKTE

B o

ERESERARSEERRRNGEFERRSFBET. NMATERFEAFMA 70
LEMEIT; 2012-2014 & X T 2 E B HWE AARBRENINFR (FH. 4
R Fo IR ZSNAF KA £) KRB ER B A, 2015 F T/ MARBERET £
BT, 2017 F R d e X £ REA; B LAE S BT RER %, 2017 S KT
PR % &% TR S8 AN EY 25%, REFERLF5, EEESTER 2016 F4E
A A B R KB AR 548, £ K oA A M 15 R Y A e IR 5 E .

2016-2017 4, »N &) & kI K 8.66. 10.66 1T, 441Kk 1.78, 2.24 e,
BAERFIRE, BLHFRES K, ELFAEIER 55X E] 37%. 38%. 2018
FFIR A E, S 2018 F R FitALE AR A 35%. ¢ 5T EEFLEA,

N 8] b S H S AR B KR
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B67. v EKMEITERAIHH

6B, TEAEATERAADH

Shanghai |
CHINA Chongaing
s Gusngzhou
Guangzhou /i
Shenzhen /=
.. : (in the process of establishme
’/ Shenzhen (&% % )iFs
7 Macau F
Macau

ent)

P Flagship aesthetic medical centre
HREERTOMES

Standard

LELT

ic medical centre
BRL
.

HONG KONG &3

Aesthetic medical clinic
HRERPRL
o Dental centre

FHFL

~
°

Beauty service centre
ZEBEBFL

Health management centre
RETEPRL

Chiropractic and physiotherapy centre
FREDEREDC

FARR: ASER, BLIERFTR TS

H69. FikETESTRRESASFIHERL

EHRR: AN, BLEETLE

B70. #XAEZTESEEAAFE, ROA. ROE

[ egle HA] el FNOFIR (B hh) e AR

2.0 H
1.6 A

1.2 A

0.8 A

2012 2013

0.4

0.0

2014 2016 2017

-0.4 -

(F4h)
160%

120%

80%

40%

0%

-40%

50% - —e— 41§ —e—ROA ROE
40%
40% - 37% 35%
30% - 27%
% 21%
20% ® °
—— —o
Lo 417 18% 17% 18%
0%
2013 2014 2015 2016 2017

FoA kR Wind, BELIERFRF S

FHRIR: Wind, BETIERFFL P

RleiRT: BEERFAMAR, TRIIKETXS: TLEE N KT .

4.3 E£ APPRSH

# & (SY.0)

2N TF 20134, T 201955 AALEMMAL ET. HAFEREL AP 2
FhRARGEHNA RGNS LR, RFETRILA P AEEEVER, BHVEL
BIKAR 5EE, REA AR+ EH+ IR AT kAR X,
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