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主要内容 

介绍 

ԇᴻ Ởח Ԓ ҆Һ ѿ ӰӾּוᵇᴿӈἮ ҟ ҃ԇᴻ ừ֙їχ 

2025 ẉι Ḿ╙ỵ ᵗ ⅝ꞌᵃפᴧֿפֿכֿ Ӊ Ӡίװ ᶹ ᶫẽᵠιᴂע ѕѻ

‖Ẕᴪ іιᶓὙɒֳᾺθᵝⱲɓᴥ ιט ḧἇּצ ᵇ Ӱׁ ԇᴻᶀ ⁄Ọ⌂ֹו

ᶟὙ ἛӼ ᴧ ι Ѯ ᴧᴣᵀӐ ᶎᴨệק ⅎớἄᾦψẶקᵝⱲấ ᵙ╦ ι

ᶈᵗ Ọ ᵝ Ὑ ᶁ ў ֓ᶊӈψ ℓὸ Ẋ ᵀι ℓ ᾣɒ ӌѣ ɓ

ᴃᵃᾦ ἵᵓῼԓιԇᴻḫא ўᾠԄ 316.03 қӺιᵃ⅝ᶭ 14.43%ψḫאặṞ҈іṴԇ

ᴻ Ѡַ֜ 34.21 қӺιᵃ⅝ᶭ 1.58% ԇᴻḫא א￼וғּט╗ ╙ ֜ 55.13 қ

Ӻι іẉᵃῼᵃ⅝ᶭ 25.23%  

ҡֺ ўח ‗‎ ιCHC Ӱẞ╦ ᵝўחḫא ᾠ 151.11 қӺιᵃ⅝ї 14.67% ᶴ

Ά ўחḫא ᾠ 120.94 қιᵃ⅝ᶭ 101.38%  

ҡѮ Ὕ‰‎ח ι2025 ẉԇᴻᾯӌↄַꞌ 54.03%ιᵃ⅝і״ 2.17 Ѧ︣֫♇ψԎѧ

CHC ўח￼ↄַꞌỞӌὙẈιʃ Ά ўחↄַꞌּ҈יᶾᶱדẊ ᶽẄώ״ ҡ ꞌ‎זּ ι2025

ẉỞӌ￼ ꞌίֺזּ Ḿ Ḅι ᵩ ꞌזּ 28.76%ιᵃ⅝ᶭ 2.61 Ѧ︣֫♇ιѮ ᶾᶱ҈יּ

Ẋד ᵼ  

2025 ẉ ᴧἮԄ 17.34 қӺ ἵᵓῼԓιԇᴻѮ ᶀ Ọ Ҧק╦ ỵԝ

ᵗ וֹ⌂ ᶟιᾺᵝ ᴧᴨệ ‖ ṝ ԇᴻ ἄ HiCM-188 BGM0504 ├ṃ ᴵộ­

εῲ╒ַּוⱭζ ᶺѦ ᵀӐψ ệ҇ ק ║ֿ ᶊṉ ֿ ╒ ╒

҂‛ ᴭῸ ᶺѦ ᵝ├ԛ ѿ ι ℓѨḹ҃ ἰỵ… ק╦

Ҧ ᶟғᵝψἈ ׁιᴠ ԇᴻ וּ ў≠ ⸗ ῲᴊ— Ԅ ֿἄו ệ ᶂ FDA

іṴἥ֝ ONC201 Ṱ ԄɒӸ ἰ ⱶ ᴧ כ ♇ ֮εῐӿ ֮ζɓ ♇

ᶾᶱד Ά ὸ ɒאҦѧ ֳֺԅᶂ ♇ḫ ḯɓấ ιזồֳᾺѧ ᴧ ι18

ֳᾺѧ ᶴ҈ѪẐ II III ῼᴣ NDA ⅎψᴰ Ά ιᶈ љᶢᵼ⌂ֹו ṇ⁄ ⱶ Ӿ ⌂
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וֹ ⱶ ‖ή ֳᾺ ι3 Ӿ וֹ⌂ ⱶᶴ҈ѪẐ I ῼ ⅎ ᶈѧ ҽἨֳᾺΆ ιἈ

ׁιԇᴻԊ 7 Ѧ ԐᵄΆ ᵝ├ԛ ѿ ιԇᴻњ Ḿᵗ ỵ…ẞᶶῼ ᵀאלꜛ⌂

ѧ￼וֹ ֳᾺ 999 ↔▐ ⃰ẪіṴιẊἄו ֶ Ԅ 2025 ẉᶂḲװӠ ẹιᶪ

҃ ỵẞᶶῼּז ︢  

CHC Ӱẞ╦ ᵝўחӐѭԇᴻ⁄Ọўחιᶈ ᵩ Ἠᴙ￼ ῟їι֣Өɒԅᶟṵṕιԅ

Ӿɓ￼תỔι Ѩḹғᵝ ᵀ ῭ ᵝⱲҽᾘΆẪ Ặק▓ ᴃᵃ ΆẪιᶺὺẊѯι⁄Ọ

ᵝ Ṁᶊӈᴣ ἅ וֹ ᶟ￼ ўᶊӈ ᶁ 999 ỵԝ♄јᾸẶקљ╦ ιἳᴉᾺ ᵩ

ι ᶁỵԝṴᶋ Ṁᶊӈ іṴ 999 ↔▐ 999 ֖ ▐ᵜᵵ ֿ 999 fiṜ

ᴭῸ 999 ᾺᵝιѨḹᵗ ғᵝṵṕ ᵝ ♯ѕѻ ┬ᵝⱲ Ὰιὸטᵝ

Ⱳẉ ק ᵝ 999 ẈὙ ᶁ ► ṀᵝⱲᶊӈ 999 ☻ ўחᶈ▓ ᵝ

Ⱳ ט Ά ᴧד D ᴃᵃ₩Ẫᾉấιѭ╦ ώӗᶺӺקӌ ᶈѕѓᵝ љ ᵝᶂ ᶟι

ᶀ ɒ777ɓᵝⱲι▄קɒѕѓṏῗ 777ɓ￼ᵝⱲ Ҩɒ῍ѧ 1381ɓᵝⱲẶקɒ ᵝᶂ

ɓḧӈιᵝⱲἔ ᵙ▓ ᴪ Ҡ Ὴ ấ љҸק  

ᶴΆ ўחҨѪẐҮӪѭṀᵇι Ѯ ᴧљᵀӐ ᴥק ẊѯιѨḹֳᾺғᵝ

ᶾᶱז￼דԄιԇᴻᶴΆ ўח ₩Ἓᶽιֳ Ὰ ᴧ ἱ״ᶽẄώד ‎ᴥΆṄᶈוֹװ Ὑ

Ҋᴃᵃ ἱ ᴨᶈᶴΆ ᶟῶ῭Ḅ￼ᴧṝἄ‛ ԇᴻᶂ ўח ֝Ἣᾁ Ṿ‎￼Ṵᶋ⁪

ṕᴪקι Ἒ љἄ  ίιḫ҃א ₩љᾦ ￼ᵃℓώ״  

ᶈ ѠᵻἵΆ ι2025 ẉẙ  ֫╘ ⁮ѭχҨ῾‎ḫᾼ֫ Ά⁮Ὴ  ︡ ῄ￼Ở  

ѭᶢᾭιᵇԅӌ Ѡ⅛ 10 ╘ᴧא ַ 5.90 Ӻεᵍ ζ ᵃῊιԇᴻ҈ 2025 ẉ 10 ῴḢἄ

2025 ẉᴁẉẙ  ֫╘ι⅛ 10 ╘ᴧא 4.50 Ӻεᵍ ζ Ὗ℅ ι2025 ẉẙԇᴻẉ

ẙ ╘ᴧא ַỞ ᵀ ѭ 17.3
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ֺḧᴵὙ ᴧṝᴣԅ ΰᾭק ‰  

2. 公司未来对于创新研发管线和 BD 预期是什么？ 

答：ԇᴻᶈɒײᵺҋɓῼ Ḅᶊ ἄ҃ἇּצ ‰ι ᵇɒײҋҋɓιԇᴻṸῺῶ῭ ᶽ￼

‰ι ᶁѕѻᶈװ ўẬ ￼ᶊӈ Ḿ҈ֺ Ҳўιғᵝ ￼ṵṕҸקᵙֳᾺўח￼ᴧ

ṝῗўחᶢ ᵙј ◊⌡ιҲў ᶈֳᾺғᵝӼ ￼ᶢ ѳіιᾟ ҲўὙ ῶẑᶊᴧṝ ᴂ

ѕѻ ᶺẉјᾸ￼ ιɡ  ‗ấ҃ ᷿ Ḿӌ Ὰғᵝᴧṝ₩ẪιѮֳ￼ק ӌאᶈ֡Ά

χ ῗ Ѯ ᴧֳᾺӌ ι ֡Ѧἇּצᵕῼι ׁԇᴻṰ ‗ấ҃ ѮֳᾺ ᴧӌ ιץὐ

ᴧ ◊ἮԄ ֳᾺ ấ ᴧҚἑᶡ ֳᾺἄ‛ᵙᵬў ק ι ᶈɒײᵺҋɓῼ ệ

ֹ҃ ѧ￼ӌאιᴨệ҃ ḧ￼ἄ ᶾᶱזדԄᵅιᶈѧװ ֳᾺΆ ᶭ҃ז ᵙᴜẙד ῾

‎ιἅҪҺᶈ ѮֳᾺ￼ іιὙ ẙιѭѕѻᵝⱲדᶽז ҄῭ᶺֳᾺԓ ψ҇ῗ BD ᴣḾ

ᶹᵀӐ₩Ẫι Ҏẉԇᴻ ҃ ᶈ ᴧֳᾺΆ ￼ή ѳᶹι ỄḄᶊ ԄֹԅֳרᾺּוỗᶅ

ѧιԇᴻҺᶈԅר ᶀԓἜὼᾯѦ ўҸ ￼ֳᾺ ◊ιҡѧ ֧ᵙἅҪἇּשצ ẙ ￼ֳᾺ

ғᵝᵙ ‎ὸ ᵀӐιᴞẉṰῶ ֫ԏӌ ᶊιɑ BD ṪӐ ҺὙ ὸ ψѕῗ  ᵀ

Ӑ Ἦ Ẋ ιѼῗԇᴻײᶺẉ‎ ░ ֧‎￼ ιἅҪҺẍ┌ᶊḾד ўԓҸ Ҳўᵙғᵝ

ιẦṝҐ╙ ιὙ ὸ ☺ᶈᵀӐ Һ ᶈѧᶂװ ўᵇ ᴧṝ￼ ѧιἅ

Ҫ ғў ѧẙṄҺ ℓώ״ ᴂ ѕѻӐѭ Ḿ᷃ ￼Ҳўιᶈ ẬҸ ғў ◊Ά ԏ

ῶ ḧҸמ ῾‎ιἅҪᶈֳᾺᴧṝΆ ιҺᶓὙ ֡ ₩ẪιᶺὺẊѯιᵃῊᴧדψẸⱡѼј

ὴ ή Ҩіѕ ѳᶹԎҤ₩Ẫ￼ᴵ ớ  

3.  
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іẈᴶ ᶈӮ ק ԋ￼ή ῗἅҪ ḻֹ￼ ўᵺק ιѼᶈӮמ Ẕ￼њ ט

ᴂ ѕѻḾᶾᶱדᵙ῍ ᶈ ᵩṴᶋ￼ Ѯ ӌאᶈᵝⱲᵙ▓ 2025 ẉᶾᶱזדԄᵅιԅ

ᶂ KA ẈᴶҺ ᶈᶾ╔ᴳẦι ᷃ ▄Ԅᶾᶱד ḾὶғᵝљṴᶋψӨיᶾᶱדỌ

ᶟḙ Ҹמιᶈ ὸẍғᵝזῸח ψ ᵀἔ 999 Ọ ԓ ◕ѫ 999 ֜◕ѫ

ᵝ ψ ᴨҦ ớғᵝԄ ѕѻ῁ ẖ ῍ ᵽזԄᴂ ѕѻᵅι ᴗ҃ѕẉ￼ ᵀῼιἔ

῍ѧ ᶽᵝⱲ Ḿὶ ᵩᵽ ⁄Ọўח ҎΆ Ṱ ⅎớᾠṔψ̔ ‎Ṅἇּצ ♯ι ♯ ♇ḭ

Ἃ▄ ιή ῍ ΆᵇᶽӰẞᵝⱲљѕѻ￼▄ẙᵀӐιὸק ᵝⱲἔ ᵙ ״ώד  

4. 公司后续在激励方面的规划？ 

答： ῗᶂҲᾡכ☼  ѯὺѳ ιῗṴӪ ￼ת Ṫԏιԇᴻ҈ 2021 ẉὸ֧҃

ῼ ֺớ כ☼ ֮ ᴂ ѕѻᶈ ᴞ֡ẉ￼ ᾡ Үѧ Ҹầιא ѕẉᶈᶂ Ḍ ᾡ

Үѧ ệ‰  ԇᴻṄ⁞Ὧ ᾡ ∂ι҅ᴨ Ὴὸ֧ ҇ῼ כ☼  ֮  

5. 药品销售线上化率及未来展望？ 

答：ɒײᵺҋɓῼ ι ╦ ѽựᾡᴪι і Ṱἄѭјᴵἆ ￼ἇּצ▓ ιԇᴻᶈɒײ

ᵺҋɓѳִ ҃ Ẕ￼ᾭḔקἇּצιἄ ҃ΰ љᾭḔקѧỌι Ḿẉ ╦ ӌ￼ ѽ

ựιὙ ṵṕᴧṝ іўח 2025 ẉԇᴻὙ Ҹק і ᵩẈᴶᵀӐ₩Ẫι ‖ṵṕ Ґּכᵬ

▓ ι‗ấᶺӺק іўח ᵩ ӘἘ іẈᴶּוỗιԇᴻ ᴧᶺ₲ᾺᵝιẊ ḧֺק

ᶋ῟ק ΆẪιώ״Һᵔ╗ ẙ 2025 ẉԇᴻ іўחḫאồ ᶭ ι іўחᴉ⅝

10% ἅҪ ѭ ᵩ ў і їῸח ӌקṄῗ῾‎ҋẉ ῭ Ὴῼ￼ ҅⁪ṕιԇᴻṰᶈ

ֺḧɒײҋҋɓ іўחἇּצιṄ ℓẶק і ιήד і ᵝ ιἔצּ і

їᴧṝ￼ᵬў₩ẪιṄ іᵙ ї Ӯד ᵀι ℓὂṝўח⁪ṕ ᵃῊιԇᴻɒײҋҋɓ

ῼ ѼṄ ῶὠἇ￼ іўח ‰ιṄὙ ᶀ і ӌ ιὸט їḭἋ ᶚ״ ιẊ

ẙԋ├ ўᴪקι ўὸט קᴪמ  
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Ẉᴶק ấד ιὸ ѕᶽіṴẈᴶᶽ BD ӌ ấ ι ɒײҋҋɓў ᴧṝ  

8. 从公司角度看，三九如何给昆药以及天士力赋能，助力子公司各自完成规划？ 

答：ᴂ ѕѻṰή ẻἄ҃ɒ3-4-3ɓ￼ᾯᵀ Ẫιᴏ₩ת ῼ ὙɒѕѦ ḧɓψѧῼὸ

ɒᵺѦ ɓψ ῼḫאɒѕѦ◑Ỵɓ ᶾᶱדᵙ῍ ԄᵅιὙז њўק ӌ Ἦᵅק

ᾯᵀṪӐιὸטљԇᴻ￼ ᾦᴃᵃ ῍ Ṱ Ԅԇᴻѕẉι⃰ᶈ▄Ԅὸט▓ ‗ ᵝⱲấ ι

ᵇ ᵩ Ἓắ╦ ḾᶴΆ ￼Ә ῍ ἇּצ▐ῠιὸ֧ɒ777ɓᵙɒ῍ѧ 1381ɓѣᶽ

ᵝⱲιᵝⱲӌ ‗ấҠ ḧῊ ᶾᶱדᶈўח ḧ ᵽ ḧ ⁄ỌḭἋ ḧ￼ᶢ іι

ҨᵺѦ ѭὝẬι ַḢἄ ẉ ᵀ￼ԋ ṪӐιḫ҃אᴂ ѕѻљᶾᶱדᶈ ᴧ

ת Ά ￼ ᾦ ᵀιᴥᵇ ᾦ‛Ῐאιᶄ◑Ḣἄ҃ ẉ ᵀṪӐ ‰ ᶾᶱדɒײҋҋɓ

҅ד‰ 2030 ẉ ḫאṪў ўᾠԄ ַ ιἄו ѧᶂֺ Ҳў ₃ ῾‎ι

ᴂ ѕѻṄљ῍ ᵽ ᶾᶱד Ҋ ָ֫ ♯ѕᶽ⁄Ọўחιᴂ ѕѻҨ CHC ѭ⁄Ọў

ι҅Ӯח ў᷃ Ҳўψʒ ᶱדҨᶴΆ ѭ⁄Ọўחιֳ Ὰ װἄѭѧᶂט Ṵᶋ Ӿ ψ̓̀

ᵽҨѕѓғᵝᵙ ᵝᶂ ѭ⁄Ọўחι҅Ӯ ᴧӰẞғўẬ  

9. 如何预期 2026 年各项费用率的展望？ 

答：ԇᴻֺ ўח ᵩ₩ẪỞӌ֫ѭ CHCε ᵩ ζљᶴΆ εװ ζѣ ιѣ ᵩ

₩Ẫ￼ ꞌҺῶἍјᵃזּ ᵩ ꞌᴩזּ ᵩ₩Ẫљᵝ ḗ ớ ᵼ ᵀẽᵠιјᵃᵝ ᶈ▀

Ήḗѳ Ἦᾣזּ ᷊ῶἍјᵃ 2025 ẉιԇᴻᾯӌ ᵩ ҃״ꞌіזּ 2.6 Ѧ︣֫♇ιѮ ᵼ

ᵀẊᶾᶱדẽᵠ 2026 ẉιѕѻ CHC ɒ῍ѧ 1381ɓᵙɒ777ɓ ᵩўחṰ ẻἄ Ḿ

ḧ￼ўח₩ẪιᾭḔקўח ӠὙồ ᶭ ι ꞌזּ Һ ░ ᵃψʃ Ά ўח ᶾᶱ

Ԅז￼ד ₩ᶽẄ ћѕѻԓּוўח Ӱι ᾤ ￼ὸ ι ᵩ ꞌזּ ῼ Ҡῶ

ℓ Ӊ ᵀ‎ ιўח₩Ẫ ḧ￼ừ֙ї ᵀ ᵩ ꞌזּ ṄӠὙ Ḿ ḧ  

10. 公司经典名方中药品种陆续获批，公司如何展望经典名方后续的发展和市场空间？ 
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ῶ ℓᾡᵱώ״￼  

13. 2026 年公司内生增长（不包括昆药，天士力）预期？CHC 业务和处方药业务分别的经

营规划？ 

答：ɒײᵺҋɓῼ ιԇᴻԓּוᶭ ўẈᶎι ᶴΆ ўחᴩ ᾤ ᵼ ẽᵠι

ԓ Ẫᶭ ẄẙҺ῭ ṝῺ 2026 ẉᴣ῭ Ὴ ẙ‎ ιṴᶋḕᶈ ḧј ḧớιӰẞ╦

Ṵᶋᶴ҈ ᶚἄ ῼ ιҠ Ḿ ᶚῼ￼ὠἇ ԇᴻ Ἥ Һ￼ׁ ι Ḅ ӈιẶ

ֳᾺṀᵇҨᴣ Ἥ ᴧҚ ᵙ Z ќҦΆᵇψ ҇ ᾯ ‗ιҡᴅ ўח ᴪѭᶺӺўח ‗ι

῭ḄᶊἫᾁᴿ  Һ Ẉ ψ ѕ ᷊ιҡ ᴞ￼Ặᶭ ￼ᶈאֹ ᶭ ι ớ

Ӊ ιὸ ᾧὰ ιט ҈ј ѳᶊἑ ῭ ַ￼ὂṝўח ԇᴻԓּוᶭ Ṅ ∂ ў

Ẉᶎᶭ ιҠҺ҅דךᴨ Ḿ ￼ᶭ CHC ўחṄ ɒԅᶟṵṕ ԅ Ӿɓ ⁄ιҡצּ

Ọᵝ εỵԝᵗ ζὂṝ ɒ ɓ ҍӰẞ Ὰ ∂ ᶟιּז ד

ệṴᶋψᶴΆ ўחṄ ♯⁄Ọ ιҨѪẐҮӪѭṀᵇιᴃᵃᶭד
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2030 ẉζ ιѧ ᵻặᶂḲ ṀΆᵇιѼῶј ￼ Һι ♇ᶈ⌂῾ֿפ ᶟᴧὤѮṀӐּזι

ᶈ⌂ֹו ᶟᴧὤᴃᵃӐּזιᶈẞᶶ ᶟᴧὤ⁄ỌӐּזψ ҺקΆ ι ק ιᴂׅזјᾸמ

ѕѻɒ ӌѣ ɓўחṵṕ Ἥ ѦΆᵇψἩ קΆ ιAI ṄḾװ ў￼ԅ ᶟṾ‎ẽᵠ

2026 ẉᶹ ᶫӘⱡѤע ᶶ ι ўἨᴙιᶭ ѪὠἇὙ ιɒ ӌѣ ɓўחṵṕᶴ҈Ἦ

Ԅ‗ấִῼι῍ ᵙᶴΆ ўח ‖ẔḾᴙדιᶈᴧṝѧјᾸ ᾯι ῼ Ḅԓוιѭѧ

ῼᴧṝוֹװӰẞᵙ ᴧӰẞӮḄ֝ᶵιᶓὙɒֳᾺθᵝⱲɓᴥ ιὪὨט Ẕ Һι Ҋ ι

ᴃᵃἄ ιדךἄѭ ў᷃ Ҳўι ṀӰẞҮӪι ṀἮ ҮӪ  

附件清单 

（如有） 

- 

日 期 2026/03/22 

 


