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= A F AR AR AL
s E I H
PRAGHRE | PR FA[2019] | HHIEVPAR F4[2020] | HHERVEHRT[2021] 7% PR
5 %5 1983 5 % 858 5 #1287 5 [2021] 210 5
ESivi) [ 24 4% % RAITN [ 2 4% % RATN
HMAHS [2019F 11 H6H | 20205 H7H | 202145 H6 H 2021$$1H19
PEAL R e 2019 4 6 H 30 2019 %12 A 31 | 2020 412 A 31 | 20204F 12 H 31
H H H H
VA | WERIERTISYE | WGESETIgE | WERIERITTIE | IER VR T
v
et 2% s vk 25 v s vk
J7i%:
e THIE 37,997.47 39,867.20 59,047.19 59,047.19
PGS
@oyva
B 280,311.03 275,687.61 302,390.98 306,790.09
1009
BO
HE 2R 637.71% 591.51% 412.12% 419.57%
AN, A IR R s VPG 32 E SRR B L
FECPFRE | PEOTERTE | FEEFRT | BUEERE
b= T A [2019]45 1983 | [2020]4% 858 | [2021]4% 1287 | [2021] 210
5 5 5 5
2020 4 24.55% 6.38%
2021 4 24.11% 38.43% 35.11% 27.61%
2022 4 23.63% 23.01% 22.94% 18.19%
e 2023 4 18.79% 17.16% 17.12% 14.02%
2024 4 14.89% 14.15% 14.12% 13.07%
2025 4 0.00% 0.00% 12.86% 12.12%
2026 4 0.00% 0.00%
2020 4 85.49% 86.39%
2021 4F 85.49% 86.42% 89.98% 90.49%
2022 4 85.49% 86.44% 89.99% 90.50%
B 2023 4F 85.49% 86.45% 89.99% 90.50%
2024 4% 85.49% 86.46% 90.00% 90.51%
2025 4 85.49% 86.46% 90.00% 90.51%
2026 4 90.00% 90.51%
2020 4 30.48% 30.32%
2021 4 30.32% 29.83% 37.39% 35.42%
HETRHE 2022 4 30.02% 29.80% 37.39% 35.42%
2023 4 29.99% 29.78% 37.39% 35.42%
2024 4% 29.90% 29.77% 37.39% 35.42%
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HEEIRTE | PEOTRE | FBOHRE | BETERF
IiH TR A [2019]45 1983 | [2020]45 858 | [2021]45 1287 | [2021] 210
= 5 5 2
2025 4 29.90% 29.77% 37.39% 35.42%
2026 4 37.39% 35.42%
2020 4 12.76% 14.01%
2021 4F 12.71% 13.83% 12.10% 12.03%
2022 4F 12.67% 13.80% 13.24% 12.19%
EERH R 2023 4F 12.65% 13.81% 13.17% 12.10%
2024 4F 12.63% 13.82% 13.11% 12.01%
2025 4 12.63% 13.82% 13.00% 11.88%
2026 4 13.00% 11.88%
2020 4 6.16% 5.54%
2021 4 6.13% 5.45% 5.05% 5.91%
2022 4 6.11% 5.43% 5.28% 5.93%
iR % 2023 6.10% 5.43% 5.27% 5.91%
2024 4 6.09% 5.44% 5.26% 5.90%
2025 4 6.09% 5.44% 5.23% 5.87%
2026 4 5.23% 5.87%
2020 4 35.63% 36.04%
2021 4F 35.87% 36.86% 35.00% 36.68%
2022 4F 36.24% 36.95% 33.65% 36.52%
)i 2 2023 4F 36.31% 36.98% 33.75% 36.65%
2024 4 36.43% 36.99% 33.82% 36.75%
2025 4 36.43% 36.99% 33.96% 36.92%
2026 4 33.96% 36.92%
BT %
ARA 10.94% 11.26% 11.80% 11.23%
(Wacc)

Forr, drBRCPPR 72 [2020] 58 858 5%t 2020 AR NI Tl A%, 3222 & 2020
FEREENE A, A DS R R AT EVE . RS, MRS
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fRAE)  CRBPEIR 7 [2021]55 1287 5D (LURfEFR<hBIEAEIRE ) » HipAl
FEH Y 2020 4F 12 A 31 H, KHBITEAL TG AN GIEM T 1%, &Rl
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an VE VAL 45 AR NE B I E S B 1K PE, VA 302,390.98 FiJt, vEAl
W EH N 202145 H 6 He

RGBT A R AR CBUR iRz HER CbatumA)
AR A BR A R AURAT AN 7E 1) R 8 053 1) S 8 7 0 2 OGN T 8 AR R I R
ARA A BRI EIH ) GRIITER T [2021] 210 5D CRUR fajfre
BIPPAl R ), PP AR H v 2020 4F 12 F 31 H, R VL 7775 I s 1%

Mk, RAEFER

306,790.09 fi7G, vPALlkEHEH N 2021 411 A 19 H

BT PP A 30 2 AR P A 4 5 (N 1 T

B ORITE S5 DL R »

(1) WSO NI T T

SR VPG A5 RAF N A E S 5 K, P (E

 BAIRIMEA S H, H

AR i T A B P 4 o AT USC N I T 175 L T SR P«

WA 202148 | 20224F | 20234E | 20244F | 20254
HIBR P At A W N S T 35.11% 22.94% 17.12% 14.12% 12.86%
36 PR VAt B 7 USO8 3k T 27.61% 18.19% 14.02% 13.07% 12.12%
WAL\ 84 T TN 22 7.50% 4.75% 3.09% 1.05% 0.74%

3% W PP 0 T XIS N S S A T AR RVt o, 22 57 B A R W PPAG
o FE IRVt R R R IR Y, RS T I

et H F B T A IRt

AW 2021 4 1-9 H BRI 55 8, Jd

FOILLF AT 55 KT DL LA AT M S, X W A R R BRSNS T
PR Ahb st B P £ 1 T AT N S o U0 e BB DA 1 757 g A PRI _Bak

VETE T o
FERAK R E K ZER .

(2) BH 2T

XA E A E B Z AT VR, IR

eI U {4 5 0 A1 59 65 1B RS B S 2

EHEAT T

TH 2021 4E | 20224F | 20234F | 20244 | 20254F
FHIPCPE A T B 2R 0 89.98% 89.99% 89.99% 90.00% 90.00%
% B DAl A B ) A T 90.49% 90.50% 90.50% 90.51% 90.51%
BRI -0.51% -0.51% -0.51% -0.51% -0.51%
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1 HTHEY) 2018-2020 4 % 2021 4 1-9 H WEBF RGN RTR:

WH 2018 £ 2019 4 2020 4E 2021 4E 1-9 A

ESVIIES 82.80% 88.47% 89.98% 93.12%

3% B PP Al 4R A 1 B R 2R T B o3 T rh BT A R 7, o 57 1 B R R IR R
A HE T BTG R . 2021 4F 1-9 H, EH A EFIF A 93.12%, Lt 2020
FEAE 89.98%1R i I 3.14%, FAIAEFyit— B IR Tt T A 2021 4 1-9
F BRI 55, DU RN 2021 4R B A S S 0L A BRI . 44T
ARSI TN R 2, VT AR 35 B R R O h BT AR S s G 4 . -
A2 A R E K2

(3) i
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A (WACC) #iw. BEAESHEREW FRR:

N HER 523
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SRk, 25 8 B W PP G I AT PP A 3 5 B g I R AR — e 2= 57, Al
ML IARDL I G DL R A — e AR, AT P S PP AR LG o AR 1 B 7
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FEEREST
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(=) GEEFEYHREHAE WA FEZLEL. FFEEWKRA
AARTELL. 2021 £ 1-9 H BB E WA RAEER, $9EL 2020 4 12 A 31
HOR PG 27 H RO PPAG IR E, PrEE A R, BRIRESPOR I KP4
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1. TEHAEY 2021 4E 1-9 A MEER
AR R R E PresvHIm s 55 B CREER S8 51k H B R ERE 4 [2021]23275

5 (HEINIE

L AEMBATT KA R AT itk ) (BE 2018 4.

2019 £ % 2020

) M 2021 4F 1-9 HARGH M 55K, I EY T EE R A i Dt

LU
A FiTt
5 2018 4EFF
F—FE BoFEE B=FF E U3
HER BN 7,339.68 8,285.49 9,178.52 8,595.32
e AR 55 N 9.31 11.27 62.09 90.27
R4 N7 7,348.99 8,296.76 9,240.61 8,685.59
EELX N4 21.89% 24.71% 27.52% 25.87%
2019 4EFF
aH F—ZFE - S ;3 E=FF U 3
BER B 9,800.96 11,012.02 11,193.17 10,895.89
K IR 55 N 40.59 95.27 125.03 94.49
BN & 9,841.55 11,107.29 11,318.20 10,990.38
i AR EL 22.75% 25.68% 26.16% 25.41%
2020 £
aH F—ZFE BoFE F=FE EUES; 3
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HER MBI 7,520.28 12,496.00 13,402.61 13,405.79
g i o5 SN 95.82 112.71 134.58 134.03
R4 N7 7,616.10 12,608.71 13,537.19 13,539.82
LS ON-4l]] 16.10% 26.66% 28.62% 28.62%
B 20214E 19 A
F—FE g S ;3 B=FF

BER RN 13,450.35 15,804.07 16,352.28

g i 25 U 102.73 131.01 125.86

R4 N7 13,553.08 15,935.08 16,478.14

i RN HLA =

XA 7 i = FH T e L 7 A TR S PR 22300 e BRI R 2 I, 32

.
=%

WYL . 2018 LK, IHTEYIMIN AT AL 3 1R

MR R E PR THITE S CREBREIE SO B BRI 5 [2021]23275
5 CRMNIBHAEDFEARTT R AR A A i) (BF 2018 4. 2019 4 & 2020
) A1 2021 4F 1-9 H ARG H 1FIWE SR, AR KFNE LT

B Jigt

bjifE| 2018 4EfE 2019 £ 2020 4R 20214 19 A
ERON 33,571.95 43,257.42 47,301.82 45,966.30
EH 27,798.87 38,269.98 42,560.40 42,803.07
SEvilES 82.80% 88.47% 89.98% 93.12%
FIL e S 8,658.08 15,750.75 17,802.89 20,765.15
RN 7,067.00 12,762.27 15,442.66 17,635.04

2+ BN KR TR ) & E A

135 W) 2018-2020 478 MY I N HE T 43 731 A 30.64%- 28.85%F1 9.35% . H 1,

2020 FEDV NG E &35 PR, 2R LSS e 2 a2t

S AESE

MRIERIE B THI 55 CRRR @ &40 HHRR) R I g BRI

RAEMRAT S IREY  (RENLG[2021]23275 5 ) , W) 2018-2020 F 5
MEIN A T T
Pfr: Jioe
TiH 2018 4= 2019 4& 2020 4=
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P IR 33,399.01 42,902.03 46,824.68
For I AR 25 WSO 172.94 355.39 477.14
BN AT 33,571.95 43,257.42 47,301.82
7 B SN T - 28.45% 9.14%
ol AR 45 W N B 5 - 105.50% 34.26%
B\ 30.64% 28.85% 9.35%

YD) 2021-2025 4= 5 B PEAS R P00 E VAN o A I DA T

WH 2021 4¢ 2022 4g 2023 4F 2024 4F 2025 4E
PR RN 59,882.16 70,835.85 80,820.58 91,437.12 | 102,572.02
eI AR 55 SN 479.46 503.43 523.57 539.28 550.06
BN S 60,361.62 71,339.28 81,344.15 91,976.40 | 103,122.08
=] %\/,%: )\i
;”” HERRI 27.89% 18.29% 14.10% 13.14% 12.18%
pYsS

SRl PN
Tﬁ MR I 0.49% 5.00% 4.00% 3.00% 2.00%
T
BN G 3 27.61% 18.19% 14.02% 13.07% 12.12%

LA 2021-2025 SF HECPEAL i 0 E M BN A AR L T

¥fr. it
i H 2021 4E 2022 4E 2023 4F 2024 4E 2025 4E
e B RN 63,366.74 77,998.76 91,425.22 104,404.97 117,891.62
6 I AR 55 SN 543.94 571.14 593.99 611.80 630.16
BN ET 63,910.69 78,569.90 92,019.20 | 105,016.77 | 118,521.78
jm} "% i
Z””% s 35.33% 23.09% 17.21% 14.20% 12.92%
BYiY
o I AR 55 WO\ 3
Tﬁ MRS 14.00% 5.00% 4.00% 3.00% 3.00%
T
R 9N TS 35.11% 22.94% 17.12% 14.12% 12.86%

HR IR PP A i T N B S TR 32 AR I8 AL 5 D S A A R O
RARZE R AT DU T 7 0T X AR AR JEE %7 b MY A AT 1 P, 2R A,
AEEM.

3 HH VP A 4 7 SO 3 T = 6 T3 8 £ W) 2018-2020 4 J¢ 2021 4F 1-9
H BB 55805, 453 BV E B E BT IR, IR FEE i A skl
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55 R FEAEBL LA ATV H, XL H AR PIAR SR N SE AT Tl . %iBk 2020 4F
PRI R, B0 H ARV A B USSR T SO0, AP A 4R 5 0
P2 A BRSNS R 55 WSO P TROI S5 398 1 SN B TR R YE L Y o edb, 2
FILH AN S RN, & FRRNBO L. 4565 4 2021 4F 1-9
SIS, 3 BV R i B P e Aok o5 e Iz T ) 28 DU 2% FE A S BRI
39 14,395.32 JiJ0A 17,944.39 JiJG, GAEIRAKIELS 300y 31.31%AN
28.08%, & IEHT AN I & ZEE RN A FUHE . BRI, P DA i 4 % Tl
BT A A B

3. BRIRMN S E M
ISR R = Y i PSA SR =P WNI AT o QIR SV IR S8 UL NI,

PG A A 2021 4F 2022 4E 2023 4E 2024 4E 2025 4E
FRBEPEAL RS 89.98% 89.99% 89.99% 90.00% 90.00%
73 I PEAR 90.49% 90.50% 90.50% 90.51% 90.51%

B PR AR 15 T ERKIE A A 2018-2020 E4 1S BB R AT T .
3T AEY) 2018-2020 4EBF) 5 H N 82.80%. 88.47%F1 89.98%, TFIFKTiE
AR HBEVPAG R S TI0 0 BRI B K 5 IE A 2020 A S B F K
i, TG B

73 B VA i 5 2 B T A2 2018-2020 4E J 2021 4 1-9 H HIEFIR
AT T o 238 A4 2018-2020 4 % 2021 4 1-9 H B F| 24314 82.80%+88.47%-
89.98%7H1 93.12%, TAIZZEFIRe, HAE 2021 4F 1-9 F LBl B m B 2K
-, #2020 AR T 3.14%, FERUH AN & ST IR, B
27K o PR AN = R0 A7 B B o L P v o st B 3 o S AR
EEEFAT YR, IR FIE T A oIk 55 K R 1% L LA B AT a3, BT 16 %7
A 2019 4 2020 SEBFIER, FELZENT 2021 4 H VI 51 L& BT,
LA RS AT Ml 385 B 930 S5 5 i o T30 B R 26 /K57, A DG B R 24 b T 7 skl
SEILVE P, S R
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4 JHITH] B F R 00 B A A

o R PP i T TR A S AR

T % S AR N 9% P R A DL R

KPR
Hfz: Jiot
B HERE 2021 4¢ 2022 4 2023 4 2024 4 2025 4E
B H] 23,896.02 29,377.06 34,405.71 39,265.47 44,314.95
IR 7,732.55 10,404.11 12,115.28 13,772.89 15,406.86
W H 3,230.02 4,151.22 4,847.93 5,522.03 6,204.56
RIS 37.39% 37.39% 37.39% 37.39% 37.39%
EH % 12.10% 13.24% 13.17% 13.11% 13.00%
WhR % 5.05% 5.28% 5.27% 5.26% 5.23%
PR AR AT 54.54% 55.91% 55.83% 55.76% 55.62%
i PP A i 2 TR EH B o L B BB A Wik B FH B G AH N B R I S an
KHR:
A7 it
T H HERE 2021 4 2022 4 2023 4 2024 4E 2025 4
4 2 21,381.04 25,269.50 28,813.38 32,579.49 36,527.47
R 7,262.58 8,697.99 9,839.47 11,049.71 12,252.10
W& S H 3,567.57 4,227.59 4,807.27 5,422.73 6,054.51
B R % 35.42% 35.42% 35.42% 35.42% 35.42%
el 12.03% 12.19% 12.10% 12.01% 11.88%
R % 5.91% 5.93% 5.91% 5.90% 5.87%
FE AR AT 53.36% 53.54% 53.43% 53.33% 53.17%

EHAEY) 2018-2020 4F K 2021 4F 1-9 A4NERAH. THERH. Wik HRHE KR
FLAH . 7% H 245 a0 R R s :

HAr: St

| 2018 4EFF 2019 4EBE 2020 4EBE 2021419 A
HERH 9,879.98 13,860.33 16,544.87 15,208.22
R H 6,479.93 6,065.03 5,638.56 4,988.30
it 2 2,502.21 2,242.15 2,509.15 2,223.95
BERHE 29.43% 32.04% 34.98% 33.09%
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HEH 2018 4ERF 2019 4ERE 2020 4ERE 2021 4E 1-9 A
R 19.30% 14.02% 11.92% 10.85%
Wk P 3 7.45% 5.18% 5.30% 4.84%
BE B HARET 56.18% 51.24% 52.20% 48.78%

W) 2018-2020 LA S T AR A B IRTT, R A ERI AR XL
PR G, BN BT INE A BT E, 2021 4F 1-9 F 48 2 A Frfefk, 2%

R 2021 FAHENAKSFIRLI MARGIAE 2021 4 1-9 70 5Bl h A s
2018-2020 = 2 2021 4 1-9 H (& B2 I AIE 0 TR, 208 4w E B S H
BONFRaE, TENRN KR TEATE 2018-2020 4F K 2021 4E 1-9 H & % i
W, FE R EERARI R S AR AT A S T 7R 00 AR (A i 3

TS

PP R S TN A SR AR SRR MRS R I E A R 2020
TR P RONEIL, fFE AR RaEHL, TRA SHE.

FROIVE (845 OO B 65 S PR, R BFR P 4 15 A 2020

R M 2021 4F 1-9 H B ZK-TF RO R, fFaARRIPIE

HAT G,

ZE L, Tl

3 b, PL 2020 48 12 FJ 31 H O PPAdi ki F A0 w9 43 P A i o A AR
TR EE SRR ISPl 45 R & B H A

=, MR ERE L

1. s WIS A D0 R AR G Al 32 S RO B B VA AR AE

HRES

2. DL 2020 5 12 H 31 HOUPPAGZEME H B P PEAE R, BTl AT RO HE .
B R ESHOR IS R S B H .
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	贵所2021年12月24日下发的《关于北京九强生物技术股份有限公司申请向不特定对象发行可转换公司债券的审核问询函》（审核函〔2021〕020313号）（以下简称“审核问询函”）已收悉。本评估机构仔细阅读了问询函涉及的资产评估相关内容，现根据问询函的要求，对问询函所列的问题进行了逐项核查和落实，并就问询函进行了逐项回复，回复内容如下：
	问题3. 本次发行拟支付94,750万收购元国药投资所持迈新生物30%股权，其中使用募集资金79,750万元。发行人聘请北京晟明资产评估有限公司以2020年12月31日为评估基准日对迈新生物的股东全部权益进行评估，并出具评估报告，采用收益法评估结果作为最终评估结论，评估值为306,790.09万元，增值率419.57%。国药投资就本次出售迈新生物30%股权事宜聘请了中联资产评估集团有限公司对迈新生物股东全部权益价值进行了评估并出具了以2020年12月31日为评估基准日的《资产评估报告》，评估结果为...
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