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声明 

声     明 

ѿȁ ֟ ᵀ ᶭ ֟ ᵀ ‰↕ Ҭ ֟ ᵀ ᴪ

֟ ᵀ ҙ‰↕ ҙ ‰↕ └Ȃ 

ԋȁ ֲ ῒז ֟ ᵀ ᶏ ֲ ȁ ֟

ᵀ ᶏ ᶏ ֟ ᵀ ̕ ֲ ῒז ֟ ᵀ ᶏ ֲ

╠ ᶏ ֟ ᵀ ̆ ֟ ᵀ ֟ ᵀҒҙֲ Ҍ ᴋȂ 

҈ȁ ֟ ᵀ ֽᶫ ֲȁ ֟ ᵀ Ҭ ῒז ֟ ᵀ ᶏ

ֲ ȁ ֟ ᵀ ᶏ ֲᶏ ̕ ӊ ῒ̆זᴋᵥ ҩ

ֲҌ ҹ ֟ ᵀ ᶏ ֲȂ 

ȁ ֟ ᵀ ᶏ ֲ ᶏ ᵀ ̆ ᵀ Ҍ ԍ ᵀ

ᴇ ̆ ᵀ Ҍ ҹ ᵀ ᴇ Ḡ Ȃ 

ԓȁ ֟ ᵀ ᶏ ֲ ῏ ᵀ Ẋ ╠ ȁ ֟ ᵀ ≢

Ԋ ᶏ └Ȃ 

Έȁ ֟ ᵀ ῒ ֟ ᵀҒҙֲ ȁ ֟ ᵀ‰↕̆

ȁ ȁῈ ↕̆ ₮ΐ ֟ ᵀ ᶭ ᴋȂ 

҂ȁ ҍױ ֟ ᵀ Ҭ ᵀ ≠ ῏ ̕ҍ ῏

Ԋֲ ≠ ῏ ̆ ῏ ԊֲҌ Ẓ Ȃ 

ῇȁ ᵀ ֟ȁ ṽ ֲȁ ᵀ ᵝ ῒ ȁ

ᾛ ῒז Ȃ ȇҬ ֲ ῍ ֟ ᵀ Ȉ ľ̔ ֲ

ῒ ᶫ ȁ Ⱶᴪ Ḥ ῒז ȁ ȂĿ 

Ӝȁ ױ ᵀ ῒ ֟ ̕ ᵀ ῒ

֟ ’ ԇ ῏ ̆ ֟ ԅ

̆ ᵀ Ԋ ֟ ᵀ Ҭ ԅ

̆ ғ ֲ ῒז ῏ Ԋֲ ֟ ץ ₮ΐ ֟ ᵀ

Ȃᵖ ֽױ ᵀ ῒ ֟ ᴇṿ ̆ ױ ױ

ᵬ₮ᴋᵥ Ḡ Ȃ ֞Ҍ ᵬҹᴋᵥ ֟ ᴆᶏ Ȃ 

ȁ ױ ֟ סּ ֽ ԍῒ ȁᶏ ’ȁḠῙ

’ ̆ ῒῤ ȁ ԍ ⌠ ᵝ̆ ױ ⱬӞ

҉ ֟ ῤ Ғҙ ̆ ױ ᵀץ ֲ ῒז ῏

Ԋֲ ᶫ ҹ Ȃ ֓ ᵀ ῤ ̆ ֟ ᵀ

ᵀ ᴪ ⌠Ҍ Ȃ 
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摘要 
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҉ қ ֟ ᵀ Ὲ ̆ ȁ ֟ ᵀ‰↕

̆ ȁ Ὲ ↕̆ ᵀ ̆ ᵀ ̆

ҹ ᵀ ԅ ᵀȂ ֟ ᵀ Ҋ̔ 

ֲ̔ ҙ ᴍ Ὲ  

ᵀ ᵝ̔ Ҭ Ὲ  

ᵀ ̔ ץ  

ҹ̔ ҙ ᴍ Ὲ ץ Ҭ Ὲ Ȃ 

ᵀ ̔ ᵀ ᵝ қῃ ᴇṿȂ 

ᵀ ̔ ᵀ ҹ ᵀ ᵝῃ ֟ ῃ ṽ ΐ̆ᵣ ꜚ ֟ȁ

ꜚ ֟ ṽ Ȃ ᵀ ᵝ ῃ ֟ ᴇṿ84,881,516.20ᾝ̆ ṽ

ᴇṿ443,060,545.96ᾝ̆ -358,179,029.76ᾝȂ 

ᴇṿ ̔ ᴇṿ 

ᵀ ‰ ̔2023 12 31  

ᵀ ̔ ֟ ȁ ̆ ᵀ ᶭ ֟ ᵀ

Ȃ 

ᵀ ̔ ᵀ̆ ᵀ ᵝ қῃ ᴇṿҹֲ 271,751,895.91ᾝȂ

Ώֲ̔ ַ ן ᶀ ᴝ҆ ן ᶀ ᴝᾝ №Ȃ 

 

ᵀ ᶏ ҹ̔ ᵀ ‰ ῤ̆ ᵀ ‰ 2023 12

≢ ̔ ֟ ᵀ ֽҹ Ҭ ҹ ᶫᴇṿ ȂץҊῤ

֟ ᵀ ̆ ԅ ᵀҙⱵ ’ ᵀ ̆

ᵀ Ȃ 
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31 2024 12 30 Ȃ 

 

≢Ԋ ̔ 

1ȁ ֟ ᵀ ‰ Ԋ  

ᵀ ‰ ╠̆ ᵀ ᵝ ľ ֲ NGF Ŀ

ҳ ᴆȂ ᵀ ‰ 2024 03 29 ̆ ԅȇ

ҳ ‰ ӥȈȂ ᵀ ᵀ

’ ̆ ᵀȂ 

2ȁ Ὲ ῃ  

Ὲ ᵝ Ὲ ҩ қ ῃ

Ȃ ᵀ ‰ ̆ қ 500 ҆ᾝ Ύ ̆ 220 ҆ᾝ Ύ Ȃ

ῒҬ̆ ᵀ ᵝ 355 ҆ᾝ̆ ᶛ 71%̆ 176.5 ҆̆ ᶛ

80.23% Ȃ ῃ Ԋ ῀ ᵀҬ Ȃ 

 

҉ץ ≢Ԋ ᵀ ֟ ̆ ᵀ ᶏ ֲ

ҹ ԇץᾟ№῏ ̕ ̆ ᵀ ᶏ ֲ ῏ ᵀ Ҭ ᵀ

Ẋ ץ Ԋ ᵀ ̆ ᶏ ᵀ Ȃ 
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正文 

江苏康缘药业股份有限公司拟以现金收购江苏中新医药有

限公司股权涉及的江苏中新医药有限公司股东全部权益价

值 
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江苏康缘药业股份有限公司̔ 

҉ қ ֟ ᵀ Ὲ Ὲ ̆ ȁ ֟ ᵀ

‰↕ ̆ ȁ Ὲ ↕̆ ֟ ȁ ̆

ᵀ ̆ ҙ ᴍ Ὲ ץ Ҭ Ὲ

Ҭ Ὲ қῃ ԍ 2023 12 31 ᴇṿ ԅ

ᵀȂ ֟ ᵀ ’ Ҋ̔ 

 

一、 委托人、被评估单位和其他资产评估报告使用人 

̂ѿ̃ ֲ ’ 

Ὲ ̔ ҙ ᴍ Ὲ ̂ ľ ֲĿȁľ ҙĿ̃ 

Ὲ ̔ Ԑ ҙ  

ף ֲ̔ ᴯ 

Ύ ̔58459.7952҆ᾝֲ  

Ὲ ̔ ᴍ Ὲ ̂҉ ̃ 

ף├ ̔600557.SH 

├ ̔ ҙ 

̔Ҭ ȁ ȁ ȁ └ ȁ ҉ץ̂ ̃ȁ

֟ ̂ ҙ№ 268 ̃ ֟̕ ȁ ȁ ȁҬ ᵣȁ

ȁ ╕ ̂Ҍ ̃ȁ ȁⱴ ȁ ֟ȁ ̕ ף

₮ ҙⱵ̂ ᵖ └ᴑҙ ₮ Ȃ̃̂ ᶭ

‰ ̆ ῏ ‰ ꜚ̃ 
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2. Ὲ қ  

ᵀ ‰ ̆ ᵀ ᵝ Ҋ̔ 

ᵝ̔҆ᾝ 

 қ /  Ύ  Ύ  ₮ ᶛ 

1 ᴋῈ  6,650.00 6,650.00 70% 

2  2,850.00 2,850.00 30% 

 9,500.00 9,500.00 100% 

3. ’ 

ᵀ ‰ ̆Ὲ ῍ 1 ̆ Ҋ̔ 

ᵝ̔҆ᾝ 

ᵝ   ᶛ%  ᶛ 

֤ Ὲ  355.00 71.00% 176.50 80.23% 

4. Ὲ ’ 

ף   /   

ZX1305 (rhNGF) ֲ  ᴴḱ / ᴴ ҳ II Ҭ 

ZX1305E (rhNGF) ֲ NGF  Ῑ  ҳ I ‰  

ZX2021 (GGGF1)҈ ⁞  
ף / ȁ ȁ

NASH 
ҳ I Ҭ 

ZX2010 (GGF7) ⁞ ף  /
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ף  
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6. Ὲ  

Ҭ 109 ֲ̆ ֲ 87 ֲ̆ῒҬ 6 ֲ̆ 27 ֲ̆῀

֤ ⅞ 1ֲȂ 

Ὲ ’ Ҋ̔ 

̆ ֤ ̆ ᾧ / ҙ̆

Ȃ └ ȁ └ ȁ ֟

ץ̆ ҳ ╕ ֟ Ȃ ԍ └ Ὲ

̆ᴋ ̂PrincipalScientist̃̆ 10 └ Ὲ ⇔

̆ ҍԅ ̆ ȁ ȁ ̆ҳ ╠ ҳ

̕ 12 ῤ└ Ὲ ⱳ ȁ֟ ȁ

Ύ ȁ ֟└ Ȃ 2011 ׂ̆ ҍ⇔ ȁ

Ҭ Ὲ ᴋ̆ Ὶ ֲ̆ ⅞ȁ ȁ ԅ

ᵩҩ ѿ ץ̆ ⇔ ҳ ╕ └ Ȃ ̆

Һ ҍ └ Ὲ ᵬ ѿ ↓⇔ Ȃ 

ᾢשּׂ Ҭ̆ ҙ 2̆015 ῀ Ҭ Ὲ ̆

ᴋ Ҭ Ὲ ꜛ ȁ ȁҳ ╠ ΐ̕ Ғҙ

ȁ ץ ᾧ ̕ ᾢשּׂ Ԋ׆ ,Һ

ҹ ҍ ᴇȁ ץ└ ҳ ╠ ̕ΐ

ҍ ⱬ, Ғҙ⇔ ׆ ⌠ IND

Ȃ ᾢשּׂ 4 ῤ Ғ≠ Ȃ 

ᾢ ̆Ҭ ҍ Ғҙ ̆2012 ῀ Ҭ

Ὲ ̆ ᴋ ȁ └╕ Ȃ ᾢ № ҍ ȁ№

ȁ ȁ Ῑ ȁ └╕ ΐ

̆ 11 ȁ / ȁ̓͂ ̆

4 ῀ҳ ̆2 ῀ҳ ╠ ̆ 4 ῤ Ғ≠ ̆1

Ғ≠ Ȃ 

↔ ᾢ ̆Ҭ ҍ Ғҙ ̆2011 8 ῀ Ҭ

Ὲ ̆ ᴋ └ ◐ ѿ Ȃ↔ ᾢ └ ҙ׆ҙ
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, ҍ ҩ ̆ №

№ ΐ ̆ ῤ ↕̆ Ώ ̆
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̔ ≠  

ῒҬ̆ ≠ № ̆ ᾣ Ҭ 10.6% Ȃ

Ҭ ̆ 2025 ᾣ ⌠ 46.64

ֲַ ̆2030 ⌠ 114.90 ַᾝȂ 

\  2020  2025  2030  

Ҭ ַ̂ᾝ̃ 188.00 440.00 1,084.00 

ᾣ Ҭ  10.60% 10.60% 10.60% 

ᾣ ַ̂ᾝ̃ 19.93 46.64 114.90 

2) Ῑ  

Ῑ ̂NK̃ ѿ Ȃ ҹ҆№ӊ

ԓȂ Ҭ ֲ Ҭ̆ NK № Ȃ ̆ҍ NK ῏

ȁ ᴴȁ ȁץ

Ȃ 

QYR Research 2̆023 ῃ Ῑ

⌠ԅ 58 ַᾝ̆ 2030 ⌠ 103 ַᾝ̆ ̂CAGR̃ҹ 8.3%

̂2024-2030 Ȃ̃ 

3) ᵣ └ 

̆Ҭ 2022 ֲ

13 ַᾝ 2032 ֲ 472 ַᾝ̆ ҹ 43.7%ȂῒҬ̆
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GLP-1 ῒז ≢ ҹ ̆ 2023 ֲ 4

ַᾝ ⱴ 2032 ֲ 455 ַᾝ̆ ⌠ 69.22%Ȃ 

╠ ԍ⁞ GLP-1 ֽ қ ≠ ᵌ ֹᴪ

҉ ̆ῒ ҹḤ ו ԍׂ 2

NMPA ֜҉ , ҹ ῤ ҩ ⁞ GLP-1 Ȃ

╠ GLP-1 ⁞ ԍ∆ ̆ Ԉ ̆ 2023 GLP-

1 ⁞ , ⁞ ῤ ԍ NDA ’

Ҋ̆ ῤ ᴑ ȁ ᾢ Ȃ 

 

4)  

Ҭ̆ II 2022 ֲ 534

ַᾝ 2032 ֲ 1,098.00 ַᾝ̆ ҹ 7.5%ȂGLP-1RA

҉ ̆ ᴍ ̆ ҹ 2023 ῃ II

ȂGLP-1RA Ҭ Ӟ ₮ ⱬ̆ ̆Ҭ II

Ҭ GLP-1RA 2018 ֲ 7 ַᾝ 2022

ֲ 60 ַᾝ̆ ҹ 69.7%̆ ⌠ 2032 ֲ 667 ַᾝ̆

ҹ 27.1%Ȃ 
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9. Ὲ ῏ ᴨל 

1) ֲ  

≠ DNA ̆ ֲ NGF CHO ̆ Ῑȁ№

̆ᵣῤ ᴨԍ NGFȂ 

֟└ ̔ CHO ᾥ proNGF Ҭ̆ ȁ ȁ

ῤ ℗◓╠ᵣȁ№ ֲ NGF̕ΐ ҍ ֲ NGF

↓ ̆ >99%̆ ֟ȁΐᴨ ̕ 

̔ᵣ Ҭ ZX1305 Ḇ ȁ ҍ№ ⱳ ᴨԍ

̕ᵣῤ Ҭ ZX1305 ᴴ ȁ ԋ

ᴴ ҉ ᴨԍ ľ Ŀ̕  

ῃ ̔ ᾢף ֟ ̆ ꜚ ̆ ῃ ꜚ ȁ Ȃ 

2) ҍ҈ GLP-1 ֟  

̆GLP-1 / ᵣ ꜚ╕ ̆

№ GLP-1 GIP ῍ Ḇ № ᵬ └ ̆ ≠ GLP-1

└ ᵬ ȁGIP ף № ᵬ ⁞ ᵣ ᵬ

҈̕ № GLP-1 └ᵬ ȁGIP ף № ᵬ GCG
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ᵬ ץ ⁞ ᵣ ᵬ ̆ ≠ GLP-1 GIP ῍ Ḇ

ᵬ ץ ‖ GCG ᵬ ׆ └ Ȃ 
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10. Ὲ ֟ȁ ṽ Ⱶ ’ 

ᵀ ‰ ̆ Ὲ ᵣ ֟ ҹ 8,488.15 ҆ᾝ̆ ṽ ҹ

44,306.05҆ᾝ̆ ҹ-35,817.90 ҆ᾝȂῈ ‰ ֟ȁ ṽȁ

Ⱶ ’ Ҋ ̔ 

Ὲ ֟ȁ ṽ Ⱶ ’ 

ᵝ̔҆ᾝ 

     2022 12 31  2023 12 31  

֟ 8,324.61 8,488.15 

ṽ 34,038.99 44,306.05 

̂ ֟̃ -25,714.38 -35,817.90 

         �-8,324.--
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     2022 12 31  2023 12 31  

̂ ֟̃ -26,101.45 -36,226.04 

ԍ Ὲ  -26,020.09 -36,138.57 

 

     2022  2023  

ҙ ῀ 136.45 803.54 

ҙ≠  -8,382.46 -10,124.56 

≠  -8,382.45 -10,124.59 

≠  -8,353.93 -10,118.48 

҉ ԍ Ḥᴪ ԊⱵ ̂ ᴩ̃ ₮ΐ ȇḤᴪ [2024]

ZH50079 Ȉ Ȃ 

ᴑҙ ᴑҙᴪ ‰↕Ȃ ṿ ҹ 6%ȁ13%̆ ҹ 7% ᴑ̆

ҙ ҹ 25%Ȃ 

̂҈̃ ֲҍ ᵀ ᵝӊ ῏  

ֲҹ ҹ ̆ ᵀ ᵝҹ ҹ

Ȃ 

̂ ̃ ῒז ֟ ᵀ ᶏ ֲ 

֟ ᵀ ̆ ֟ ᵀ ᶏ ֲҹ ֲȁ ῏

ᵝ̆ Ҭ ῒז ֟ ᵀ ᶏ ֲ ץ̆ ȁ

֟ ᵀ ᶏ ֲ̆ῒזᴋᵥ ҈ Ҍ ԍ ⌠ ֟ ᵀ ҹ ֟

ᵀ ᶏ ֲȂ 

 

二、 评估目的 

ȇ ҙ ᴍ Ὲ ԊᴪⱲῈ ’ Ȉ̆ ҙ ᴍ

Ὲ ץ Ҭ Ὲ Ȃ ᵀ Ҭ

Ὲ қῃ ԍ ᵀ ‰ ᴇṿ̆ҹ ҹ ᶫᴇṿ Ȃ 

 

三、 评估对象和评估范围 

̂ѿ̃ ᵀ  

ᵀ ҹ ᵀ ᵝ қῃ ᴇṿȂ ᵀ ҍ ҹѿ Ȃ 
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6.  

Һ ҹᴑҙ ⱲῈ ḱ Ȃ 

7. ῒז ꜚ ֟ 

ῒז ꜚ ֟Һ ҹᴑҙ ט ӯ ֟ Ȃ 

 

̂ ̃ ᵀ ᵝ ῒז ֟ 

ᵀ ᵝ ῒז ֟Һ ҹ Ύ ȁ Ғ≠ȁ

ȁ ҍ ҍ ֟ Ғ ̆ΐᵣ ’ Ҋ̔ 

1. Ύ  

Ҭ Ὲ Ύ Ҋ̔ 

   №  Ύ  ΎῈ  

1 

 

XINTRUM PHARMACEUTICALS 10   12871644 2014/12/28 

2 

 

XINTRUM PHARMACEUTICALS 5   12871620 2015/1/14



֟ ᵀ  

қ ȍ2024Ȏ 1024  

қ ȍ2024Ȏ 1024  -20- 

  Ғ≠  Ғ≠ ≢   

1 
ѿ

╕ ҍ  
ZL201410051738.0 Ғ≠  2014/2/15 

2 
ֲ

 
ZL201810252273.3 Ғ≠  2018/3/26 

3 Ῑ  ZL201930067774.X   2019/2/19 

4  ZL202030611870.9   2020/10/14 

5 ѿ   ᵣ ↓ ZL202111484814.3 Ғ≠  2021/12/7 

6 ֲ CD73 ᾥ ᵣ ZL202210460719.8 Ғ≠  2022/4/28 

7 
SARS-CoV-2(COVID-19)S RBD

ᾥ ᵣ 
ZL202111485922.2 Ғ≠  2021/12/7 

8 
ѿ ḱ ֲ ῒ

└  
ZL202010595084.3 Ғ≠  2020/6/28 

9 -5Ľ- ᵣ ↓ ZL202011239238.1 Ғ≠  2020/11/9 

10 
GLP-1ȁGIP Gcg ᵣ ꜚ

 
ZL202011437400.0 Ғ≠  2020/12/10 

����
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ף   /   

ZXTS Th2 ᵣ  ᾧ   

ZXTS GM-CSF&TNF ( ᾧ ) ᾧ   

ZXTS CD24antibody( ) ᾧ   

ZXTS ZX22M164( ᵬ Ḡ )   

 

5. ҍ ֟ Ғ  

 /  ῏ ᴆ  

1 
№ ȁ

ҍ  

֜ ȁ B ᾥ ȁ №

ҍ ȁᾢ №

ᴇȁ ᵠ╕ Һ ̔

№ ȁת ᾧ №  ת

Ṝ № └

ҍ ȁ ѿ №

ȁ № ᾧ

ᵠ╕ 

2 ֟  

Һ ̔CHO-K1 GS-KOȁCHO-S

̔ ᾝᴆᴨ Һ ̔

CloneSelect  Imagerȁc.sigh 

֟ȁ ȁᴨ ȁ

ȁ  

3 Ῑ  
Ῑ ̔ ᴨ

Ῑ ᴆᴨ ̔ ҩ  

ȁ ẫȁ

ȁ  

4 
№

 

̆ ̆DOEȁQbD

Һ ̔AKTA  

ȁ ȁ

 

5 └╕  

╕ ̔ ȁ‟ ȁ Һ

̔ № DLŜת ȁ̃

Ἕ № ̂MFI ȁ̃HPLC 

№ȁ ⱬ

ᴆȁ  

6  
AAV̂ ῏ ȁ̃ Һ ̔

 

ȁ

 

7  

№ ᵣ

ȁᵣῤ ȁ ף ȁᾢ №

Һ ̔ ⱳ ȁת

 ȁBiacoreת

№ ȁ ᵣף

ȁ ȁⱳ

̆ Ғҙȁ  

8 
Ҭ ֟

 

ҳ ᶫ └ ȁҳ ╠ ᶫ

└ Һ ̔ ̔

50L/85L/450L ̔AKTA Process

└╕ ꜚ ̔2/10/20mL  

ȁ ȁ ѿ

ȁGMP ᵣ
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 /  ῏ ᴆ  

9 
№ ȁ№

 

̂1̃ № Һ

̔Q-TOF № ̆Maurice CE

̂ ̃̂ 2̃ ץ└

ᵣ ̔ῃ ᴆ ̆

ᵣ ̂GMP̃̂ 3̃ №

№ /ISO17025/CNAS ‰

̔ҳ ╠/ҳ Һ ̔

ⱳ  ȁMSDת

‰ ῀ ῏

̂CQÃ; ȁ‰ ȁ

; ȁ

ȁ  

10 
ȁᵄ ȁ ╕

 

ᵄ ҍ ╕ ȁ ȁ

ҍ  

ȁ ᵄ

 

ᵀ ᵝ ҉̆ 10 Ғ ᵀ ‰

῀ ҹ 11,000.00҆ᾝֲ Ȃ 

 

̂ԓ̃ ᵀ ᵝ ֟ ȁ  

҉ ↓ ֟ ̆ ᵀ ᵝ ῒז ֟Ȃ 

̂Έ̃ ῒז ₮ΐ ֟ ȁ  

֟ ᵀ ῒז ₮ΐ ’Ȃ 

 

四、 价值类型及其定义 

ᵀ ᴇṿ ҹ ᴇṿȂ 

ᴇṿ ӯ Ԋғ ᴋᵥ ’Ҋ̆

ᵀ ᵀ ‰ Ὲ ֜ ᴇṿᵀ Ȃ 

ľῈ ֜ Ŀ ῏ Ԋֲӊ ֜ ̆ Ẋ ԑ ῏

ғ Ԋ Ԋֲӊ ֜ Ȃ 

 

五、 评估基准日 

֟ ᵀ ‰ ҹ 2023 12 31 Ȃ 

ᵀ ‰ ҹ ȁᴪ ᶫ Ḃ≠̆ץ

ᵀ ‰ ╠ ≠ ’̆ ֟ ᵀ ҍ ֲ Ȃ 

 

六、 评估依据 
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֟ ᵀ ᵀᶭ ’ΐᵣ Ҋ̔ 

̂ѿ̃ ҹᶭ  

1. ҙ ᴍ Ὲ ԊᴪⱲῈ ’  

̂ԋ̃ ᶭ  

1. ȇҬ ֲ ῍ ֟ ᵀ Ȉ̂2016 7 2 ԋ ῃ ֲ ף ᴪ

Ⱶ ᴪ ԋ ѿ ᴪ ̃̕ 

2. ȇҬ ֲ ῍ Ὲ Ȉ̂2018 10 26 ҈ ῃ ֲ ף ᴪ Ⱶ

ᴪ Έ ᴪ ḱ ̃̕ 

3. ȇҬ ֲ ῍ ├ Ȉ̂2019 12 28 ҈ ῃ ֲ ף ᴪ Ⱶ

ᴪ ԓ ᴪ ḱ ̃̕ 

4. ȇ ֟ ᵀ ҙ Ⱳ Ȉ̂ פ 86 ̆ פ 97

ḱ ̃̕ 

5. ȇҬ ֲ ῍ ᴑҙ Ȉ̂2018 12 29 ҈ ῃ ֲ ף

ᴪ Ⱶ ᴪ ҂ ᴪ ԋ ḱ ̃̕ 

6. Ⱶ ῏ԍ ȇҬ ֲ ῍ ҙ ᶛȈ ḱ ȇҬ ֲ ῍

ṿ ᶛȈ ‗ ̂ Ⱶ פ 691 ̃̕ 

7. ȇҬ ֲ ῍ ṿ ᶛ ↕Ȉ̂ ȁ Ⱶ פ 50

̆ᶭ 2011 ȁ Ⱶ פ 65 ḱ ̃̕ 

8. ȇ῏ԍῃ ҙ ṿ Ȉ̂ [2016]36 ̃̕ 

9. ȇ Ⱶ ῏ԍ ṿ Ȉ̂ [2018]32 ̃̕ 

10. ȇ῏ԍ ṿ ῏ Ὲ Ȉ̂  Ⱶ  ῏ Ὲ

2019 39 ̃̕ 

11. ȇҬ ֲ ῍ Ȉ̂2019 4 23 ҈ ῃ ֲ ף ᴪ Ⱶ

ᴪ ᴪ ḱ ̃̕ 

12. ȇҬ ֲ ῍ Ғ≠ Ȉ̂ 2020 10 17 ҈ ῃ ֲ ף ᴪ Ⱶ

ᴪ ԋ ԋ ᴪ ḱ )̕ 

13. ῒזҍ ᵀ ᵬ ῏ Ȃ 

̂҈̃ ᵀ‰↕ᶭ  
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1. ȇ ֟ ᵀ ‰↕Ȉ̂ [2017]43 ̃̕ 

2. ȇ ֟ ᵀ ҙ ‰↕Ȉ̂Ҭ [2017]30 ̃̕ 

3. ȇ ֟ ᵀ ҙ‰↕— ֟ ᵀ Ȉ̂Ҭ [2017]33 ̃̕ 

4. ȇ ֟ ᵀ ҙ‰↕—≠ Ғ ᵬ ῏ Ȉ̂Ҭ [2017]35 ̃̕ 

5. ȇ ֟ ᵀ ҙ‰↕— ֟Ȉ̂Ҭ [2017]37 ̃̕ 

6. ȇ ֟ ᵀ ҙ‰↕— Ȉ̂Ҭ [2017]39 ̃̕ 

7. ȇ ֟ ᵀ ҙ‰↕— ֟ ᵀ Ȉ̂Ҭ [2018]35 ̃̕ 

8. ȇ ֟ ᵀ ҙ‰↕— ֟ ᵀ Ȉ̂Ҭ [2018]36 ̃̕ 

9. ȇ ֟ ᵀ ҙ‰↕— ֟ ᵀ Ȉ̂Ҭ [2018]37 ̃̕ 

10. ȇ ֟ ᵀ ҙ‰↕—ᴑҙᴇṿȈ̂Ҭ [2018]38 ̃̕ 

11. ȇ ֟ ᵀ ҙ‰↕— ֟ ᵀ Ȉ̂Ҭ [2019]35 ̃̕ 

12. ȇ ֟ ᵀ ҙ‰↕— ֟ Ȉ̂Ҭ [2023]14 ̃̕ 

13. ȇ ֟ ᵀ ҙⱵ └ Ȉ̂Ҭ [2017]46 ̃̕ 

14. ȇ ֟ ᵀᴇṿ Ȉ̂Ҭ [2017]47 ̃̕ 

15. ȇ ֟ ᵀ Ȉ̂Ҭ [2017]48 ̃̕ 

16. ȇҒ≠ ֟ ᵀ Ȉ̂Ҭ [2017]49 ̃̕ 

17. ȇ ֟ ᵀ Ȉ̂Ҭ [2017]51 ̃̕ 

18. ȇ ֟ ᵀҒ 12 —— ᵀᴑҙᴇṿҬ Ȉ̕ 

19. ȇ ֟ ᵀҒ 14 —— ⇔ᴑҙ ֟ ᵀȈȂ 

̂ ̃ ֟ ᶭ  

1. ҳ ᴆ̕ 

2. Ғ≠ ӥ̕ 

3. Ύ ӥ̕ 

4. ӥ̕ 

5. ꜚ ̕ 

6. ֟ ₡ ̕ 

7. ֟ ȁ Ύ ̕ 

8. ᴆ̕ 
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9. ῒז ֟ Ȃ 

̂ԓ̃ ᵀ ᴇᶭ  

1. ῃ ҙ ṢҬ Ὲ ᴇ≠ ̂LPR̃̕ 

2. Ҭ ֲ Ὲ ‰ Ҭ ᴇ̕ 

3. ȇ ֟ ᴇ ΎȈҬ ҙ₮ ̕ 

4. ȇҬ Ȉ ҉ ᴇ Ḥ ̕ 

5. ҉ ԇ ᴇ Ḥ ̕ 

6. ᵀ ᵝ ῒ ᶫ ᵀ ‰ ᴪ ȁ Ύҍ₡ ץ ֟ ᵀ

̕ 

7. ᵀ ᵝ Ⱶ ȁ ̕ 

8. ᵀ ᵝҺ ֟ ╠ ῏ ̕ 

9. ᵀ ᵝ ᶫ ῀ȁ ̕ 

10. ῏ Ḥ ̕ 

11. ֟ ᵀ סּ ῒז ῏ᵀᴇḤ Ȃ 

̂Έ̃ ῒז  

1. ȇ ֟ ᵀ ҍ ΎȈ̂ ҙ₮ 2011 ̃̕ 

2. ȁ ҙȁ ᴑҙ № ̕ 

3. ҉ қ ֟ ᵀ Ὲ ̕ 

4. ῒז ῏ Ȃ 

 

七、 评估方法 

̂ѿ̃ ᵀ  

ᶭ ȇ ֟ ᵀ ‰↕Ȉȁȇ ֟ ᵀ ҙ‰↕ĺ ֟ ᵀ Ȉ̆ ֟ᴇ

ṿ ᵀ ȁ ҈ ῒ Ȃ 

ᶭ ȇ ֟ ᵀ ҙ‰↕ĺᴑҙᴇṿȈ̆ ᴑҙᴇṿ ᵀҙⱵ ץ ȁ

ȁ ̂ ֟ ̃҈ ̔ 

̆ ᵀ ᴇṿ ᵀ Ȃ ᴑҙ

ᴇṿ ᵀ ̆ ᴑҙ ᵣ ≠ ⱬȂ 
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ᵀ ҍ ҉ Ὲ ֜ ᶛ ̆ ᵀ

ᴇṿ ᵀ Ȃ ᴑҙᴇṿ ᵀ ΐ̆ ᵀ ԍ ̆ ᵀ

ⱬ Ȃ 

֟ ץ ᵀ ᵝ ᵀ ‰ ֟ ṽ ҹ ̆ ᵀᴑҙ

ῤ ≢ ֟ȁ ṽᴇṿ̆ ᵀ ᴇṿ ᵀ Ȃ ᴑҙᴇṿ

ᵀ ֟ ̆ ֟ ṽ ץ ᾟ№ ≢ ᵀᴇṿ

Ȃ 

̂ԋ̃ ᵀ  

ᶭ ȇ ֟ ᵀ ҙ‰↕ĺᴑҙᴇṿȈ ľ̆ ᴑҙᴇṿ ᵀҙⱵ̆ ᵀ

ȁ ᵀ ȁᴇṿ ȁ ’̆№ ȁ ȁ ̂ ֟

̃҈ ̆ ᵀ ȂĿ ľ̆ ԍ Ҍ ᵀ

ᴑҙᴇṿ ᵀ ̆ ֟ ᵀҒҙֲ ң ҉ץ ᵀ ᵀȂĿ 

1. ֟ №  

֟ ᴆ ᵀ ֟̆ ‗

֟ ̆ ט ᴇ Ҍᴪ ֟ Ȃ

ᵀ ̂ ֟ ̃ ᵀ ᴆ̆ ᵀ ֟ ԍ ᶏ

Ẋ ԍ ᶏ ̆ΐ ≠ Ȃ ֟ ץ

ᵀ ᴇṿ Ȃ 

2. №  

׆ ֟ ≠ ⱬ ᴇ ֟̆ ᵣ ᴑҙ ᵣᴇṿ̆

ῒ ᵀ ΐ ⱬȂ ̆ ᵀ ᵝΐ ԅ ᵀ

╠ ᴆ̔ ȁ ץ ȁ қ ҍᴑҙ ӊ

῏ ȁ ץ ȁҍᴑҙ ῏ ᵀ

̆ ᵀȂ 

3. №  

ң ΐᵣ ҉ Ὲ ֜ ᶛ ̆

╠ ᴆ ѿҩ ȁῈ Ὲ ғ̆ ᾟ№̆ Ὲ

҉ ֜ ᶛȂ ҍ ᵀ ᵝ ѿ ҙ ῤ҉ Ὲ ̆ ֟ ȁ
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ȁᴑҙ ȁ ֟ ȁ ΐ ԇ ҉ Ὲ ғ̕

֟ ֜ ᵌ ҙ ȁ ֜ ̆ ᶏ ᶛ̆p

῏֜ ȁ֜ ᶛ Ⱶ Ḥ Ὲ׆ ̆Ḥ Ҍ

Ҍΐ ᵀ ᴆȂ 

҉№ ̆ ᵀ ֟ ȁ ᵀȂ 

̂҈̃ ֟ ׃  

֟ ΐᵣ ᴑҙ ֟ ᵀṿⱴ ⁞ ṽ ᵀṿ

ᴑҙ қῃ ᴇṿ Ȃ 

Һ ֟ ṽ ᵀ Ҋ̔ 

1.  

ȁ ̆ ᵬҹ ᵀṿȂ 

2.  

ΐᵣҺ ט ῒז ̆

҉̆ ᵀ ̆ ᵀṿȂ 

3. ῒז ꜚ ֟ 

Һ ҹᴑҙ ṿ ̆ ṿ ᵀṿȂ 

4.  

̆ ῏ ҙ ‰ ץ ῒ ᵣ ֟ ᵀ ̆

ᵀ ᵀ Ῥ ᴑҙ ᶛ№≢ ᵀ

ṿȂ Ὲ ’̆ ᵀ Ῥ̆ ᵀ ᵝ

ῒ ᶛ̆ ₮ ᵀṿȂ 

5. ֟ 

ȇ ֟ ᵀ ҙ‰↕ĺ Ȉ̆ ᵀҙⱵ̆ ᵀ

ȁ ᵀ ȁᴇṿ ȁ ’̆№ ȁ ҈ ֟

ᵀ ̆ ᵀ Ȃ ȁ ץ

’№ ̆Һ ᵀȂ 

ᵀ ᵝ ȁ ץ ’№ ̆Һ

ᵀȂ 
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ǵ ̔ ᴆҊ ᵀ ̆

ԍ ᴪѿ ֟ⱬ ҹ ̆ ῏ ṿ̂ ᵣ ṿȁⱳ

ṿ̃̆ץ ᵀ ᴇṿ ֟ ᵀ Ȃ 

ѿ ҹ ̆ ȁ ȁ ȁ

≠ Ȃ 

ᵀᴇṿ= - ᵣ ṿ̇ⱳ ṿ 

= ¦  

̂1̃ ῒז  

A.  

ᴇȁ ȁ ȁ╠ ῒז ȁ

̆̂ ȁ ȁ≠ ῏ ̃Ȃ

ᴇṿ ῒז ̆ ̂ ץ̃

ᵞ̆ Ҍ ᴇ Ȃ 

2009 1 1 ȇҬ ֲ ῍ ṿ ᶛȈ̂Ҭ ֲ ῍

Ⱶ פ 538 ̃ ȇ̆Ҭ ֲ ῍ ṿ ᶛ ↕Ȉ̂

Ⱶ פ 50 ̃̆ȇ ̆ Ⱶ ῏ԍῃ ṿ

Ȉ̂ [2008]170 )） ȁ Ⱶ ̂2009̃113 ȇ῏

ԍ ֟ Ȉ ῏ ̆ 2009 1 1 ̆ ṿ ѿ

ֲ └ ֟ ̆ ₡ ṿ Ғ ̆ ῏

ṿ Ғ ӥ ׆ Ҭ Ȃ ᵀҬ ԍ ҉

ᴆ Ҭ Ҍ ṿ Ȃ 

ῃᴇ Ὲ ̔ 

ῃᴇ̂Ҍ ṿ =̃ ᴇ̂Ҍ ṿ +̃ ̂Ҍ ṿ ̃

+ ̂Ҍ ṿ ̃+╠ ῒז ̂Ҍ ṿ ̃+  

ᴇṿ ῒז ̆ ̂ ץ̃

ᵞ̆ Ҍ ᴇ Ȃ 

ŵ ᴇ  

῏ ̆ ֟ ȁף ᵀ ‰
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ᴇ ̆ ᵀ ‰ ᴇ ̕ Ҭ

ᵀ ‰ ᴇḤ ̕ ᴇḤ ̆Һ

ᴇ Ȃ 

Ŷ ȁ ȁ╠ ῒז  

Ƕ ȁ ȇ ҙ └Ⱳ ȈҬ

῏ ȁȇ ֟ ᵀ ҍ ΎȈץ ῏ Ȃ 

Ƕ ̆ ҍ Ҍ № ’Ҋ̆

ȁ ֟ ᵀҬ ̆ῒᵩ Ҭ

Ȃ 

Ƕ ȁ ̆Ҍ Ȃ 

Ƕ╠ ῒז ‰ ᴇ ᴆ Ȃ 

ŷ  

̆ ᵀ ‰ ῃ ҙ ṢҬ

Ὲ ᴇ≠ ̂LPR̃̆ Ẋ ῤ ῀ Ȃ 

B.  

Ƕ = ¦ K 

       ῒҬ̔ = ᶏ °̂ ᶏ ̅ ᶏ ¦̃100% 

K=K1¦K2¦K3¦K4¦K5 

Һ └ ȁ ȁ

ḠῙ̂ ḱ ̃ ’ȁ ≠ ȁ ’ סּ ԅ Ȃ 

Ƕѿ ṿ Ȃ 

Ƕ ṿ Ὲ Ҋ 

= ᶏ /̂ ᶏ + ᶏ ̃¦̂1- ṿ ̃

¦100% 

C. ᵀṿ  

ᵀṿ̗ ῃᴇ¦  

̂2̃  

A.  
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⌠ ᵀ ֟ ᴇṿȂ 

ǵ ̔ ֟ ῃ ῀̆ ֟ᴇṿҍ ῏ ̆

ῒ ȁ≠ ῏ ῒ ̆ ῒ ṿ

⌠ ᵀ ֟ ᴇṿȂ 

ǵ ̔ ᵀ ֟ ᵌ ֟ ҉̆

ΐ ᵌ ֟ ֜ ᶛ ֜ ᴇ ȁ֜ ֜

ᴆ ֜ Ḥ ̆ ֜ Ḥ ⌠ ᵀ ֟ ᴇṿȂ 

ԍ ֟ ֜ ӎῈ Ḥ ̆ ғ ֟ ̆ ץ ⌠

ᶛ̆ ѿ ᵀȂ 

ԍῈ ֟̆ №≢ Ҋ ᵀ̔ 

̂1̃ ᴆ 

ԍ ҉ ᴆ̆ Ὲ ᴇ ̆ Ὲ ᴇ ̕

Ὲ ᴇ ᴇ ̆ᶭ ҙ ֟ ₮ ᴇ Ȃ

ᴆ ӄ ᶏ ̆↕ ᶏ ṿ ̆ ᵀᴇṿȂ 

̂2̃ Ύ ȁ  

⌠ Ύ ҍῈ ῏ ̆

ᵀȂ 

̂3̃ ῀ҳ  

ԍ ῀ҳ ̆ ⌠ῒ ҙ ץ ᵀ ̆ғ

ῒ ץ ̆ - ῀№ ‗ץ

ᵀȂ 

ԍ ᵀ ᵀ ᵝ ֽ ῤҳ ᴆ̆

ֽ Ҭ ̂Ҍ ̃ ҙ ≠ᴇṿ Ҍ̆ ץ ῒ

ז Ȃ ҉ ᵀ Ҋ̔ 

ף   /   

ZX1305 (rhNGF) ֲ  ᴴḱ / ᴴ ҳ II Ҭ 

ZX1305E 
(rhNGF) ֲ NGF

 
Ῑ  ҳ I ‰  

ZX2021 
(GGGF1)҈ ⁞

 

ף / ȁ ȁ
NASH 

ҳ I Ҭ 
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ף   /   

ZX2010 (GGF7) ⁞ ף  / ȁ  ҳ I Ҭ 

ԍ ᵀ ῏ Ҭ Ύ

̆ ҉ ̆ ҉ ҩ

ⱳ ѿҩ Ԋᴆ̆ ΐ ѿ Ҍ ̆ᴰ ᴆҌ ῃ

Ȃ ̆ №ҹ ꜚ ң Ȃ ꜚ

ᵀṿȂ Ӟ̆ ̆

҉̆ ‗ץ ᵀ̆ ‗ ᵀṿ̆ ֟

ĺ ῀№ Ȃ 

1̃ Ὲ  

- ῀№ ᵀȂῒ Ὲ ҹ̔ 

 

ῒҬ̔ P — ᴇṿ 

       K — ҙ ῀ №  

       Ri — ֟ i ҙ ῀ 

       n—  

       r —  

2̃‗  ׃

֓ᵀṿҬ̆ Ҍֽ Ӟ̆ Ȃ ӊ ҹ̆ԅᶏ ֟ΐ ᴇ

ṿ̆ ↓ Ȃᴋᵥ ҉ ᴪ ᵣᴇṿ Ҧ Ȃɒ ̆

ֲ ҉Ạҳ ᶛȂ‗ Ҍֽᾛ ױ

֓ ̆ ғᶏ ױ ᴪ ѿ ̆└ Ȃ 

3̃‗ ᵀṿҬ  

‗ ᵀṿҬ ̆ῒ֟ ԍᴰ

̆ ҩ ̆ ԍ ᴑҙ ≢ Ғ ԍ

⇔ ᴑҙ ̆ ҳ ⱳ ̆ᵖ Ẋ

Ҍ ’̆ ҙ

Ȃ 


 




n

i
i

i

r

KR
P

1 )1(
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‗ ԍ ⱳ ᴇṿ ᵀȂ ҉‗

ӊ҉ ԅ Ӟ̆ ץ ҹ 100%

‗ Ȃ ᴰ ‗̆ ԅ ⱳ ̆ ᴰ

ΐ ̆ ’Ȃ 

ⱳ ‗ ᵀṿ Ȃ Ⱶ ᵬҬ̆ Ҍ

ҩ ̂ҳ ╠ ȁҳ I ȁҳ II ȁҳ III

ȁNDAȁ ҉ ̃ № ⌠ ⱳ Ȃ 

ҩ Һ ᵬ ӈ҉ ӈ⅞№ Ҋ̔ 

ҳ ╠ ̔Һ ꜚ ̆ Ȃ 

ҳ I ̔Һ ҳ ῃ ᴇ̆ ֲᵣ

ⱬꜚף ̆ҹ└ ᶫᶭ Ȃ 

ҳ II ̔ ᴇ̆Ӟҹҳ III ╕ ᶫ

ᶭ ̆ Ȃ 

ҳ III ̔ ῃ ѿ ᴇ̆ҹ Ύ ᶫᾟ

№ ᶭ Ȃ 

̔‗  

 

4̃ Ὲ  

Ҭ ѿ ⱳ ңҩ Ȃ ᵀ ׆ ᵀ ‰

2023 12 31 ҉ ӊ ᵬ №ҹҳ ȁ ҉ ҩ Ȃ 

ṿ Ὲ Ҋ̔ 

𝐶0=[𝑝¦𝐶𝑢,𝑡 + (1 − 𝑝) × 𝐶𝑑,𝑡]/̂1+𝑟𝑐̃
𝑡

− 𝐹𝑡/̂1 + 𝑟𝑐̃
𝑡
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ῒҬ̔𝑟𝐶ҹ ̕ 

pҹ ⱳ ̕ 

𝐶0ҹ ѿ ᴇṿ̕ 

𝐶𝑢,𝑡ҹ ѿ ҉ ̂ ⱳ̃ᴇṿ̕ 

𝐶𝑑,𝑡ҹ ѿ Ҋ ̂ ̃ᴇṿ̕ 

𝐹𝑡ҹ ѿ ῀ ̕ 

ᴑҙ ᶫ Ḥ ̆ Ҭѿ ̆ ᴋᵥ ᴇṿ̆

Ҋ ᴇṿ 0 Ȃ 

̂4̃ ԍҳ ╠  

ԍ ᵖ ῀ҳ ̆

ᵀȂ ҉ ᵀ Ҋ̔ 

ף   /   

ZX1908 (rhNGF-Fc) ֲ └╕ ᴴḱ / ᴴ ҳ ╠ 

ZX1909 (CD73McAb) ᾥ ᵣ  ҳ ╠ 

ῃ ῀̆ ֟ᴇṿҍ ῏ ̆

ῒ ≠ ῒ ̆ ԍ ᵀ ľᶏ

Ŀ̆ ҉Ҍ ṿ̆ ᵀ Ὲ Ҋ̔ 

ᵀṿ̗ ῃᴇ 

ῃᴇ̗ ̅ + ≠ +  

≠ =̂ ̅ ̃¦≠  

=̂ ̅ ̃¦≠ ¦̂ °2̃ 

̂5̃  

ԍῈ ╠ ̆ ⌠ῒ ҙ ᵀ ̆

῀ № ̆ ֽ ᵀ Ҭ ↓ ̆

ᵀṿȂ ҉ ᵀ Ҋ̔ 

ף   /   

ZXTS ᵣ GGmAb ף   

ZXTS Th2 ᵣ  ᾧ   

ZXTS GM-CSF&TNF ( ᾧ ) ᾧ   



֟ ᵀ  

қ ȍ2024Ȏ 1024  

қ ȍ2024Ȏ 1024  -35- 

ף   /   

ZXTS CD24antibody( ) ᾧ   

ZXTS ZX22M164( ᵬ Ḡ )   

̂6̃ Ғ≠ 

ԍ ῀ҳ Ғ≠̆ ῀ Ҭѿ

ᵀ̆ҌῬ ῒᴇṿ̕ 

ԍ ᵖ ῀ҳ Ғ≠̆ ῀

Ҭѿ ̆ҌῬ ῒᴇṿ̕ 

ԍҍ ῏ Ғ≠̆ ᵀȂ 

̂7̃Ғ  

ԍ ᵀ ᵝ 10ҩ ҍ ֟ Ғ ̆ ץ

֟ ᵀȂ 

1̃  

ᴑҙ ֟ Ҭ ԍ ֟

ᵀ ⱴץ ᵀ ᴇṿ ѿ ᵀ Ȃ

׆ ֟ ᵀ ҍῒז ֟῍ ⇔ ᵣ Ҭ ⁞

ῒז ֟ ᵩ Ȃῒ Ὲ ҹ̔ 
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n

n
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i

i
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ῒҬ̔ P — ֟ ᴇṿ 

       Fi— ֟ i  

       n —  

       r —  

2̃ ᵀ ҹ ̆Һ ≠

ץ ҳ ̆ ֟ Ȃ ᵀ

ҹ ֟ ֟ ╠ ̆ EBITDA Ⱶ Ȃ ΐᵣ

Ҋ̔ 

𝐹𝑖 = 𝐸𝐵𝐼𝑇𝐷𝐴 − 𝑇1 − 𝑇2 

ῒҬ̔ Fi — ԍ  
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       EBITDA— ╠  

       T1 — ȁ ֟ȁ ȁֲⱬ  

       T2 — ῀№  

8.  

Һ ҹῈ ֟ⱲῈ ḱȂ Ⱶ ̆ סּ ԅ



֟ ᵀ  

қ ȍ2024Ȏ 1024  

қ ȍ2024Ȏ 1024  -37- 

̂1̃ᴑҙ ᵣᴇṿ̗ ֟ᴇṿ̅ ᵩ ֟ᴇṿ̅ ֟ȁ ṽᴇṿ 

̂2̃ ֟ᴇṿ̗ ṿ̅ ӊ

ṿӊ P̆  

  

Ҭ̔𝐹𝑖- iҩ ̕ 

𝑛- , ׆ ᵀ ‰ ᴑҙ ⌠ ’ ̕ 

𝑔- ̆ ̕ 

𝑟- Ȃ 

4. ᵀ  

̂1̃ Ȃ ᵀ ᵝ ֲⱬ ȁ ȁ ȁ

’ȁ ҙ ȁ ץ̆ל ȁ ҙ ҍ ╠ ̆ ֲ

ᵀ ᵝ ᶫ № ȁ∞ ̆

҉ ᵀẊ ̆ Ȃ 

̂2̃ Ȃ ᵀ ᵝᴑҙ ȁ ҙ ҍ

╠ ȁ ҍ ȁ ’ȁ ֟ ᴆ № ԅ ̆

ҹ Ȃ ᵀ ᵝ֟ Ⱶ ▼ᵩ ץ ֟ף

Ⱶ ’ȁ ῀ ȁ ȁ ȁ ₮ȁ ȁ

№ ҉̆ ȁ ҙ ῒז ᴑҙ ῀

̆ n ҹ֟ ҉ 15 ғ̆ Fi

Ҍ ̆ g ṿҹ Ȃ 

̂3̃ Ȃ ҍ Ḡ ѿ ↕̆

 

ⱴ ̂WACC̃̆ ṽ

ⱴ ṿ̆ Ὲ ҹ̔ 

𝑊𝐴𝐶𝐶 = 𝑅𝑑 × (1 − 𝑇) × 𝑊𝑑 + 𝑅𝑒 × 𝑊𝑒 

ῒҬ̔ 

𝑅𝑑̔ṽ ̕ 

 

 

   n
n

n

i
i

i

rgr

gF

r

F
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Ҭ Ȉ̆ ⌠ 300 ῃ ҹḱ ԅ №

300 ҹ‰ ̆ ױ ԅ 300 ῃ

Ȃ ҹ 1000 ̆ ҹ 2004 12 31 Ȃ 

̔ ҹ 2005 1 ‰ ╠ѿ Ȃ 

̔ Ȃ ⌠Ҭ ׂҹ 30 ̆ ꜚ ̆

̆↕ᴪ ꜚ ӈȂ ױ

ᴇӊ╠֜ 200 ṿ ̂Ҍ 200 ṿ̃

Ȃ 

̔ ױ № ԅ ₃ᵥң ̆

₃ᵥ Ȃ 

𝑅𝑓 ̔ ≠ ṽ⌠ ̂ ╠ Ȃ̃

̆ ṿ Ȃ 

ᴇ̂MRP,𝑅𝑚−𝑅𝑓̃ ̔ 

ױ ҉ ₮ԅ Ҭ ᴇ Ȃ ⌠ ╠

׆ ̆ ̆ ױ 5

ṿ MRP ṿ̆ Ҋ̔ 

 ᴪ  ṽ⌠  MRP̆𝑅𝑚−𝑅𝑓 

ṿ   6.81% 

2023  9.29% 2.73% 6.56% 

2022  9.71% 2.77% 6.94% 

2021  9.95% 3.03% 6.92% 
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ṽⱵ ̆ ῒז ᵝ Ṣ῀ ̆ Ṣ ȁῒז ט ̆

ᵀῒᴇṿȂ 

 

八、 评估程序实施过程和情况 

ױ Ҭ ֟ ᵀ‰↕ץ ֟ ᵀ ῏ ↕ ̆ ԅ

ᵀ Ȃ ҩ ᵀ Һ №ҹץҊ ҩ ̔  

̂ѿ̃ ᵀ‰  

1. ̆ ҍ ֲ ᵀ ȁ ᵀ ‰ ᵀ

ԅ ѿ ̆ ҙⱵ ̆ └ ֟ ᵀ ⅞Ȃ 

2. ᴑҙ ֟ ̆ ꜛᴑҙ ᵀ ֟ ᵬ̆ץ ‰

֟ ᵀ ᴆ Ȃ 

̂ԋ̃ ᵀ  

ᵣ ̆ ᵀ ᵬ 2024 4 8 ͘4 20 Ȃ

ᵀ ᵀ ̆Һ ԅץҊ ᵀ ̔ 

1. ᴑҙ ᵀ ῤ ֟ ῏ ̔ 

̂1̃ ֲ ᵀ ᵝ ῏ֲ ׃ ᴑҙ ᵣ ’ ῀ ᵀ ֟

̆ԅ ᴑҙ ῏ῤ └ ȁ ’ȁ ֟ᶏ ’̕ 

̂2̃ ᴑҙ ᶫ ֟ ᵀ ῤ ̆ҍᴑҙ ῏ Ⱶ

̆ ᴑҙẠ₮ ᾟ̕ 

̂3̃ ֟ ᵀ ῤ ̆ ֟ סּ ̕ 

̂4̃ ῀ ᵀ ֟ ֟ ᴆ̆ ᵀ ᵝ ᶫ

̆ ֟ ’Ȃ ֟ ’̆ ᵀ ᵝ ֓ ֟

ԍᴑҙȁ ֟ ̕ 

̂5̃ ֟̆ԅ └ ץ̆’ ȁ ȁ

’̆ ῏ ȁ ᴆȁ‗ ȁ ȁ ⅞

ᴆ Ȃ Һ̆ ῏ᴇ Ḥ ̕ ȁ

֟ ᶏ ’ ȁ ֟֜ ᶛ ῏Ḥ ȁ ᴇḤ

̕ 
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̂6̃ ⌠ ֟̆ԅ ῒ ȁ ’̆ ֟

’ ῏Ḥ ̕ ֟ ᴆȁ ᴆ ῒז

̕ ֟ ȁ ֟ ’ȁᶏ ’̕ ֟ ȁ

ȁ ≠ ⱬ ̕∞ ᵬ ≠ֲ ≠



֟ ᵀ  

қ ȍ2024Ȏ 1024  

қ ȍ2024Ȏ 1024  -43- 

ȁ ҙ ҍ ╠ ̆ҍ ֲ ῏ Ԋֲ

̆ № ҍ ᵀẊ ̕ 

̂9̃ԅ ҍ ᵀ ᵝ ѿ ҙ̆ ᴑҙȁ

֜ ᶛ ’Ȃ 

̂҈̃ ᵀ  

ᵀ ᵀ № ȁ ̆ ᵀ

ᶭ ̕ ᵀ ̆ Ὲ ᵀ ̆ ∆ ᵀ

̕ ᵀ ֟ Ҭ ᵀ ᵀ ’Ҋ̆

∆ ᵀ ̆ ᵀ № Ȃ 

̂ ̃ └ ֜  

╠ ᵬ ҉̆ └∆ ֟ ᵀ ̆ҍ ֲ ∆ ᵀ ῤ

֜ ̆ ῃ ῏ ’ ̆ ֟ ᵀ ḱ ̆

Ὲ ῤ ֲ ֜ ֟ ᵀ ӥȂ 

 

九、 评估假设 

ᵀҬ̆ ֟ ᵀ ԅץҊ ᵀẊ └ ᴆ̔ 

̂ѿ̃ Ẋ  

1. ֜ Ẋ  

֜ Ẋ Ẋ ᵀ ֟ ֜ Ҭ̆ ֟ ᵀ ᵀ ֟

֜ ᴆ ᴇṿ ᵀȂ֜ Ẋ ֟ ᵀ ץ ѿҩ

╠ Ẋ Ȃ 

2. Ὲ Ẋ  

Ὲ Ẋ ֟ ῀ ᴆץ ֟ ᴆҊ ᵥ

ѿ Ẋ ȂῈ ᾟ№ ҍ ᴆ̆ ѿҩ ӯ

Ԉ ̆ ҩ ҉ ӯ̆ ᵝ ̆ Ḥ

ᴪ ӯ̆ ֜ ȁ ȁ └ Ҍ └ ᴆҊ

ȂῈ Ẋ ץ ֟ ҉ Ὲץ ӯ ҹ Ȃ 

3. ᴑҙ Ẋ  
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ᴑҙ Ẋ Ẋ ᵀ ᵝ ֟ ᴆҊ̆

ῤ̆ῒ ֟ ҙⱵ ץ ῒ Ҋ ̆ῒ ’Ҍᴪ

Ҍ≠ Ȃ 

4. ֟ ᶏ Ẋ  

֟ ᶏ Ẋ Ẋ ֟ ╠ ᶏ ᶏ Ȃ ᾢẊ

ᵀ ῤ ֟ ԍᶏ ̆ῒ Ẋ ╠ ᶏ ᶏ

Ҋ ̆ ֟ ᶃ≠ ᴆȂ 

̂ԋ̃ ѿ Ẋ  

1. ᵀẊ ᵀ ‰ ῏ ȁ ȁ ץ ֟ҙ

Ҍᴪ Ҍ Ҍ≠ ̆֞ ῒֲזⱬҌ Ҍ

Ȃ 

2. ᵀ ᵀ ᵝ ῒ ֟ ȁ ḠԊ ץ̆

֜ ⱴט₮ ᴇ ῒ ᵀ Ȃ 

3.Ẋ ᵀ ᵝ ᴪ ץ ȁ

̆Ḥ ȁ≠ ȁ Ȃ 

4. ᵀ ᵝ ҙⱵ ̆ ғ ῒ ҙ ȁῈ

῏ Ȃ 

̂҈̃ ᵀ ≢Ẋ  

1. ᵀ ᵝ ץ ̕

̕ Ȃ 

2. ᵀ ᵝ ╠ ȁאָאל ῒ ̆

ҹ ̆֞Ҍᴪ₮ Ҥ ᴑҙ қ≠ ̆ Ḡ

Ȃ 

3. ῤ ᵀ ᵝ ֲ ֲ ᴝ ̆Ҍᴪ₮

ᴑҙ ꜚԊ Ȃ 

4. ᵀ ᵝԍ ᵀ ‰ ᴪ Ώ ᵀ ᴪ

Ḡ ѿ Ȃ 

5. Ẋ ᵀ ‰ ᵀ ᵝ ῀̆ ₮ҹ ₮Ȃ 
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6. ᵀ ᵝ ╠ᵝԍ ֤ 578 6 7 ֟

̆ 2025 6 30 ̆ ᵀẊ ⌠ ̆

ᵀ ᵝ ᴆ ᶏ ̆ ץ ᴇ
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≠ ⱬ Ȃ 

2. ᵀ  

ȇ ֟ ᵀ ҙ‰↕ĺᴑҙᴇṿȈ̆ ѿ ᵀ ᵀ ̆

ᵀ ȁҌ ᵀ ᶏ ̆

ᵀ Ȃ 

ᵀ ᵝ ֟ҹ ̆ ֟ Ҭ - ῀

№ ῒ ԅ ᵀȂ ᵀֲ ֟ ᵀṿ ץ

ҍ ̆ ҹ ֟ Ҭ ᴨԍ ̆ ֟

ᵬҹ ᵀ Ȃ 

№҉ץ ̆ ױ ֟ ᵀ ᵬҹ ᵀ ᵝ қῃ

ᴇṿ ᵀ Ȃ ᵀ̆ ᵀ ᵝ қῃ ᴇṿҹֲ 271,751,895.91ᾝȂ

Ώֲ̔ ַ ן ᶀ ᴝ҆ ן ᶀ ᴝᾝ №Ȃ 

ᵀ ҉ץ ᵀ ᵬ ₮Ȃ 

̂҈̃ ᵀ ҍ ᴇṿ ꜚ ’  

֟ ᵀ ̆Һ ⁞ṿ№ Ҋ̔ 

֟ ᵀ  

ᵀ ‰ ̔2023 12 31                             ᵝ̔҆ᾝ 

       
ᴇṿ ᵀᴇṿ ṿ  ṿ % 

A B C=B-A D=C/A¦100% 
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2. ֟ 

֟ ṿ 3,005.03҆ᾝ̆ ᵀṿҹ 3,475.45҆ᾝ̆ ṿ 470.42҆ᾝ̆

Һ Ὲ ȁⱲῈ ḠῙ ’ ̆ Ȃ 

3. ֟ 

֟ ṿ 78.95 ҆ᾝ̆ ᵀṿҹ 62,921.90 ҆ᾝ̆ ṿ 62,842.95 ҆ᾝȂ

Һ Ғ≠ȁ Ύ ȁ ȁ ȁ

ҍ ֟ Ғ ῀ ᵀ ̆ №≢ ᵀ ᵀ

Ȃ Ὲ ֟ ̆ ╠̆ ‗

ṿȂ 

̂ ̃ ̓͂ ԍ ᵀ ῒז  

ᵀ ᵝ ҹ ҉ Ὲ ̆ ᵀ ҹ қῃ ᴇṿ̆ ֟

ᵀ Ҭ └ ꜚ ̆ ᵀ └

ꜚ Ȃ 

̂ԓ̃ ᵀ  

ᶭ ᵀ‰↕ ̆ ᵀ ᵀ ᵀẊ

҉ ғ̆ ҹ ҍ ᵀ ‰ Ҍ ѿ ̆

ᶏץ ᵀ ̆ ᵀ ᵀ ‰ 2023 12 31 2024

12 30 Ȃ 

҉ ᵀ Ҍ ᶏ ᵀ ҹȂ 

̂Έ̃ ῏ ᵀ ῒז  

ᵀ ‰ ץ ᵀ ῤ̆ ᵀ ֟ ᵬᴇ ‰

̆ ֲ ץ Ҋץ ↕ ̔ 

1. ֟ ̆ ᵀ ֟ ̕ 

2. ֟ᴇ ‰ ȁғ ֟ ᵀ ֟ ̆ ֲ

֟ ᵀ ᵀᴇṿ̕ 

3. ᵀ ‰ ̆ ֟ ȁᴇ ‰ ̆ ֲ ҹ ԇ

ᾟ№ Ȃ 
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十一、 特别事项说明 

ᵀ ᶏ ֲ ᶏ ᵀ ̆ ῏ Ҋץ ≢Ԋ ᵀ ֟

̆ ᶭ ‗ ȁ ҹ ԇᾟ№ ̔ 

̂ѿ̃ Һ Ҍ ̔ 

ᵀ ֟ ̆ ֟ ᵀ ֟ Ԋ Ȃ

ֲҍ ᵀ ᵝ֞ Ҍ ֟ Ԋ Ȃ 

̂ԋ̃ ֲ ᶫ ῒז῏ ̔ 

Ȃ 

̂҈̃ ᵀ ‰ ‗Ԋ ȁ Ҍ ̔ 

֟ ᵀ ᴑҙ ᵀ ‰ ‗Ԋ ȁ Ҍ Ȃ

ֲҍ ᵀ ᵝ֞ Ҍ ‗Ԋ ȁ Ҍ Ԋ Ȃ 

̂ ̃ ≠ Ғ ᵬ ῏ ’̔ 

1. ≠ Ғ ᵬ̔ 

’Ȃ 

2. ≠ Ғҙ ̔ 

ᵀҙⱵ Ҭ̆ ױ ԅץҊҒҙ ̆

≠ ԅҒҙ ῏ῤ ̔ 

̂1̃ Ḥᴪ ԊⱵ ̂ ᴩ̃₮ΐ ȇḤᴪ [2024]

ZH50079 Ȉ̔  

֟ ᵀ 2023 ֟ ҍ Ḥᴪ ԊⱵ

̂ ᴩ̃ ₮̆ΐ Ғ ҹḤᴪ [2024] ZH50079 Ȃ

ҹ ľ̔ ױ ԅ Ҭ Ὲ Ҋץ̂ Ҭ ̃ Ⱶ

̆ 2023 12 31 Ὲ ֟ ṽ 2̆023 Ὲ ≠

ȁ Ὲ ȁ Ὲ ꜚ ץ ῏ Ⱶ

Ȃ ױ ҹ̆ Ⱶ ᴑҙᴪ ‰↕ └ Ὲ̆ᾛ

ԅҬ 2023 12 31 Ὲ Ⱶ ץ’ 2023

Ὲ ȂĿ 

֟ ᵀҒҙֲ ᵀ Ⱶ ᶏ ῒ ԅ№



֟ ᵀ  

қ ȍ2024Ȏ 1024  

қ ȍ2024Ȏ 1024  -49- 

∞ ̆p ῏ Ⱶ Ὲᾛ ᵀ ‰ ᴑҙ Ⱶ ’ ȁ

Ғҙ ֟ ᵀҒҙֲ ᴋȂ 

3. ֟ ᵀ ̔ 

’Ȃ 

̂ԓ̃ Ԋ ̔ 

ᵀ ‰ 2024 03 29 ̆ ᵀ ᵝ ľ ֲ

NGF Ŀ ԅȇ ҳ ‰ ӥȈ 

҉ Ԋᴆ ̆ ᵀ ‰ ֟ ᵀ ₮ΐ ӊ ̆ ֲҍ ᵀ ᵝ

Ҍ Ԋ Ȃ 

̂Έ̃ ᵀ ῏ ’ȁ ᵀ ᵀ

̔ 

’Ȃ 

̂҂̃ Ḡȁ ῒ ṽ̂ ֟̃ Ԋ ȁ ҍ ᵀ ῏

̔ 

ᵀ ‰ ̆Ὲ ’ Ҋ̔ 

 ₮    

1 ᴋῈ  
֤ 578

6 7  
2025 6 30  

ᵀ ̆ ҉ Ԋ ץ ̆֞ ῒז ῏Ԋ Ȃp ԍ ֟

ᵀ ץ̆ Ḡȁ ṽ̂ ֟̃ ̆ ᵀ Ҍ

҉ Ԋ Ȃ 

̂ῇ̃ ֟ ᵀ ҹҬ̆ ᵀ ֟  ̔

’Ȃ 

̂Ӝ̃ ῒז Ԋ ̔ 

1. ֟ ᵀ Ҭ̆ ᾝҹ҆ץ ᵝ ̆

ҍ № ṿӊ ₮ ̆ ҹ ԓ῀ Ȃ 

2. ֟ ᵀ ᵀ ᵝ ≠ ᵀ Ȃ ֟ ᵀ

ᵀ ᵝ ᶫ ≠ ԅ ȁ№ ȁ∞ ҍ̆ ᵀ ᵝ

ֲ ̆ ᵀ ᵝ ̆ ᵀ Ḥԅ ᵀ ᵝ ≠
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῏ Һ Ẋ Ȃ ֟ ᵀ ᵀ ᵝ ≠ ≠ ̆Ҍ

ҹ ᵀ ᵝ ≠ ⱬ Ḡ Ȃ 

3. ᵀ ֽҹ ֲ ҹ ᵀ Ⱶ̆Ҍ

ῒז ֲ ῏ ‗ Ȃ 

4. Ὲ ᵝ Ὲ ҩ қ ῃ

Ȃ ᵀ ‰ ̆ қ 500҆ᾝ Ύ ̆ 220҆ᾝ Ύ Ȃῒ

Ҭ̆ ᵀ ᵝ 355҆ᾝ̆ ᶛ71%̆ 176.5҆̆ ᶛ80.23%

Ȃ ῃ Ԋ ῀ ᵀҬ Ȃ 

ᵀ ᶏ ֲ ᶏ ֟ ᵀ ̆ ᾟ№῏ ╠ ≢Ԋ ᵀ

Ȃ 

 

十二、 评估报告使用限制说明 

(ѿ) ֟ ᵀ ֽ ԍҹ ↓ ᵀ ҹ ᶏ Ȃ 

(ԋ) ֲ ῒז ֟ ᵀ ᶏ ֲ ȁ ֟

ᵀ ᶏ ᶏ ֟ ᵀ ̆ ᵀ ֟ ᵀ Ҍ ᴋȂ 
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