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R RB UL DT e BRAA] (BURRIAR “AH ) RO T 1995 48, #% 2026 42 3 HIK, AR 3%
A 4.65 4070, FMBEAN 4.65 170: A RFEBIBA AT F = MBAHR B ikl CHIRE PO, KRS H A
25.06%: XIBONAFIERREHIN: AT EE G REREINSET (VD). FBRST R T 5 IR
7\ RIEHE B B AU

R S AL T MR R, BIEEST (i R E AR B  BE BE k. BT R E M LTy
I, AFMFARINEE (VDD o SRS A RE R 7™ S A IR BT ) Aolk, 6B A S “iHealth” £ [H 17
Wi\ Wl B, AR b 5 [ T S 3 W st B B HE A s 4 W BRI i 2 CFE SR IR M BURFR I Th b s, ARG
PR AERE TR TG . KRB RCEBS 2T, AR EA R ST e 82, @ FRes A
EASRIER 7 SRR B A & KIS I AR e e vt as, b ot LKW REA v, U3 e sloxt 2 /145
TR AN K . 2023—2025 4, %2 FFda R N RIS, 2 A ENLON RS TR, (ERBEHE 587 4 BRI
TR, RS, 57 55 A i as it o ) R R EORIE, AR B R AR AR AR
it 2 BRSNS 1B 5 2 BUSRORT A W) 7 A B B, [P LT AR s 2 = 5 7 L 55 S A K
BE, ARGERNER. W55I51H, 2023—2025 4 (K) , AR B EAFFEEE N, 55> Lam s ™o,
W sVELr, B RE R AR GRRBU KR A8, B IR NS AT % AR T A R R R, A
F i 55 MU RRE ETY, 55 SE R, (A BIB9S 5 A AE AT UL (K XU . B 2025 4R, 2] R4t
REJHEARRIAER 5. ZREVEAN, A5 RS

MEEE: T
SERSCRFIAE: .

WREE SR E AW T RO, HARRRAEE, FEE A 7 BRI BT IR S5 I FF KLU CGM 7 fh ) 3
i, CLREHARRSNZ I Rk B, AR R YR, B B B S IR AR AT, Rk
A RSP SRME N . AR PFRIR ARG E
FTRESI PR LIARBURIERR: NEH .
FTRESI BPPS TRV BURERR R AT SE R, ARG sE S )RR, BFIRE S B RE KR T
B A RET ORI X R BRI BEAT KB 20, B R & B KR s SRS
T, 555 S ORI N S B i e 0 9940 R AR B0 B SUR AR ELE RS S, Ho AR Y
L8 AR BT B AR R o

e

B iHealth MJEERETIHINTER. AR “iHealth” W5E™ i 2 RAE SR FBIREU R Prhbn, I 2 0RG56 [1 & M EUF
FRERIGTT 5, b A4 FEHF S0 9. 2023 —2025 45, “iHealth” 24> il £ 36 [ 7 S adh g st 4 S T 41

B EEENEIEERR, BARAIEER. AR SRR T BNV ELE], @i b BT S Al B
B, BN PR AR SRR, FIRHR T . A 2025 SER, AFHERERTE 243.30 1270; AR EEEE MK
FE ARZI0, BB RE R, BRI A MR . 2023 —2025 4F, AR TEAIRE BN 5.61 147G 7.12
{276 718 4478, A MBS EW A 73 N 3.09 1275 7.40 1270H0 21.14 1478,
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B BRI, URTMRESEMEMERTNE, WrEmEhEG. 2023—2025 K, AR EAEHS BN 226.19 /27T,
263.35 2761 293.11 12.70; #E 2025 EE, AFFBTESEE 11.35%. 385 E R 5 25.10%. —FE N BB AER %
17 3.04%. BRI (5 5.55% HAMIER B &R T ™ 5 46.83%, &= ARDLEE )%

B ATFRRRIEGE, REAHER, SFREIERRIIETEE; AFTAREIE. B2 2025 F)E, AFEHHEEARLLER
N 20.50%, 55 IRER, AT AR RS 2.54 f%; 2025 £ F ¥R 55/EBITDA 4 2.09 %, /] 6] 6l ¥ 458 4738 ,
HABEBEREEY. 2023—2025 1F, AW EBITDA FNEZE4 514 52.63% 86.50%F1 199.32%.

xiE

B RAETRZEETHFEREME K. 2023 —2025 F, A" EWSINERSE N, 755008 32.31 1470, 25.92 14 76F1 13.66 14.7C

m EREMA AT R B S B . W 2005 I, 4 F VA HNY S5 0 e e G S5 L B 3 /K
A AR A e A AR, H AR RR B G R A, # BRI FAT, %A gl
G4 e TN

m ATPEGHE TR, W 2025 40K, A7 WAEELS EE M TAT A EEEAIRAT G, ATRROEMAEH
2 243,30 1476, EERFTCHRE Aiémmﬁ 821476, EEAANRTMEK. A7 EERE=MEEMHS A TR E
o,

B EENGEREERTS, ARABMBRLSAEBE. BE 2025 FIK, AFRSEFNE S 92.10%, HE &R E R
R AT AN 51.37 470, RS HAMLLILE N 87.10%, AR A M55 AHRE,
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KRR IERBITRG A RBRER

R IR T Al A PO 9 S AR V4.1.202606

2025 FE R AT B IR

WHNE TSR PRNisqEs oy TFER LZEHR —
220 SAY w
GEN ?i;g ; i 1%1{1%% EAMIER
2o R B FERIE R 2 zﬂﬁ;@ﬁ
H& w47 Al 2 46.83%
ZE T 3
B R S R R 1
oF 55 IR F1 AN ] 1
FEfRE 1
AR aaa
AR IR 2 -
MafE FHEH aaa
AR SCHF R R 3 n— AAA 2023— 2025 LEATMNKIL
MaAE IR ZE BN ISR SRR YL « A J F R VRN A R 1 04 B O R R A 7.65%
AR5y AR S TR R IR SR AN R R e R TR ) S oee,
HABYLHA: S20F5 GRS S G PS5 VPR L e o
FEMZHE
AR (270 112.75 104.53 106.83 83.89
TR (L0 226.19 263.35 293.11 299.08
B #HRGE (128) 198.24 214.91 220.35 218.25 s HeahZAER - FELREES - IERAEFESRES - LS
% (276 12.64 21.58 42.03 43.85
K% (o 3.14 12.01 14.78 21.29
A% (2o 15.78 33.60 56.82 65.14
j‘z,faqsv\ <@m) 3231 25.92 13.66 3.01 2023— 2025 A TS HIER
FlEEH (278 15.80 21.07 2527 3.86
EBITDA (1Z75) 17.00 2242 27.22 - 5000 o
ZEMWGRIMETR (21 17.70 9.87 -1.67 -0.92 20.00 987 o
HWENLE (5 1471 §7.52 116,36 - . v -
EBITDA FIid% (%) 52.63 $6.50 199.32 - £ 1000 . - o
B (%) 7.18 8.88 9.49 - oo o -
RERER (%) 12.36 18.40 24.82 27.02 4000
S EARLILER (%) 737 13.52 20.50 22.99 -50.00 2—32158; e .
B R A R A Y S5 B
SRR R (1) 212 093 024 - I
MM (5 8.92 4.84 2.54 1.91 SRR RS AR AR A
EBITDA Fl 255 (%) 136.81 33.38 23.98 =
4545 /IEBITDA (f%) 0.93 1.50 2.09 -

AFATOR 2023—2025 FRAARSIER

B (278 32.95 38.76 59.73 66.12 <000 2482%
&N (2ot 16.85 8.81 7.61 6.59 .

AESS (2T 15.40 29.30 51.37 59.09 2 00

BRI (2ot) 10.32 7.40 14.17 0.77 Z

FlESE (278 1.05 0.58 7.77 -1.41 2000

REHR (%) 48.86 77.28 87.27 90.03 1000

IS EAUILE (%) 4775 76.89 87.10 89.96 2T

WEIHER (%) 137.98 118.67 102.42 111.39 _N%;Z}ﬁ k;:f: E”ZSZ’i .
B 3R 5 25 RO P 0.81 0.46 0.09 - o £ A A e KRS L
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WFRER PEER B[R] W H ANA VPR TT AR

AAA/FEE 2026/07/29 W Tk - T A A FHVE RO 1 5 V4.1.202606 RiEe'd II i‘ 34

. - T AP AS AT 57 V4.0.202208
= 3 & & A

AANEE 2025/08/05 wRE e A TR R ERIP T (T %) V4.0.202208 HikR

:r: ik AR 1 e AR B T A
VR
TR I B <A .
\
WEHAFAN: HHE  puyx@lhratings.com %‘l %Fﬁ%
BiHAMT: 5k # zhangc@lhratings.com D/‘? %2%-
T—

AaE|HE4E: lianhe@lhratings.com  3k: www.lhratings.com

HiE: 010-85679696 fLH: 010-85679228
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FBNZEITHRTRAARA R (FRR “L2BT” 8UARD S REROLT 1995 FERfE (Kid) B THBEAERAR (BT
AR “ AT HL TR AR A7), 2007 4 12 7, AR BARART RN ZEST BT ROARAR: 2010 4, ARERINERE S L
W (EARS: 002432.8Z, WEEEFIFR: NREIT). EEME. BANTRFEMR AL, #2026 43 AR, AFEMNEAN 4.65
276, SEWCRAN 4.65 AL A AR AR AF T =R BB R G Al CRIREKD (BUFERR “=FAF 7, BALL A
25.06%; XIBCAAFIRERERIAN; A 2026 4 4 AR, BB AFTFA 7B SR 1600 T3 .

AT FE WS W Ak 2 (In Vitro Diagnostic, BAUFfRIFR “IVD ™). G BRI7 i BE v 7= il 0 EL IR X B2 4008 56 403
IBEE R E R ERA R (BUFRIR “BRETRE A7 brERI 0 h— R T il

BE 2026 453 AJK, AFAFRL IVD =30k, Baers gl il BrEginEim. Sra . MEEE OF L 1-
2).

A 2025 S, AT G IR 29311 1270, FrEHE RS 220.35 1270 CE/DEURAERRS 2.03 1270); 2025 4E, Aw SIS
AP 13.66 125G, FEER 2527 1247€.

A 2026 5 3 AR, AEl B FFETEFERE299.08 1470, B H R aE 218.25 1270 (E/HUR AR BLE 2.08 12705 2026 4 1—3 H,
o] SEPUENL BN 3.01 1276, R ER 3.86 14T

NFEREM AL KA TR T XA 2B ST 3 5 VEREARRA: X5

=\ RYEFMBERIME S

2026 F—FE, FABORINRE S RAT TAESUREM, R oREE. SEFUEM, R REBCRAYE BB RN,
IR AN ES J 0T IR WU NRS B, SO SR B35 T . HERZINER, BUNBUR RAT 2 RE M E. R MBURES:
CEEEYERA” R, 1T 15 HHEM SRR R BT ASE\IE . BURGKSEE RN, REZ RO Hh AR R R I
REYRAL T ol

2026 2 TR MRIFRZAE, TGP TN SR NEE A BETE AR [ N 5 M R A 2 B ), R BUR
WERpRRORE . SERTACN, HESHAUF DU BIIT R . BACRE, —FRAT R A RSB RNR. T HRESEE” R
IFAS S, EF RIS IR BRI R RIS “Hh 7 BOSIR T ORI LR G, [ AR R A R 8l Sl i
FIE, M PAESRIRMX T2, MR FEF. T, — AR R D3, il G5 B oy £ 2508
FWALAT Z QR BHR AN EAT, 44 L GDP MK BT Ml THE . LRl A, “BAMF” 5571 R 2Ry ifr. H47%
PR AR E, RO RAEME BT (R RIRIZARGLRR S, Rl S8R IRl IR S5 R 22 T 4

JEBRSE, 4 ABGRREWHEE “BIA 7, B “Frafat i RS F P ILE 7, BORE.O B EAEE. MBI
PRI HOIFHES S ) “ PR T N B, SR ARRE L R AIE T R RE . s, W RERL & E RIS N
HKIN B IRAEBOR R S BRI . AMEPRER R 8B IB AT Thil 1 B KA B 2R b R SR RE IR A% AT KU IEAE B 0 1%
S, WA BB R MK S0 B S R B TH AN SR YA, TREAE R IRE AR A R . N ERTT T, “AERRE S MR MR AR
AN, i IR R R RR AR, R R RS VB R M H, MR BB “ L IF R H il S T B YRR
[ LR WY SR TS b B il RN G

ORI E AT 5 BRI S vk WD (E IS4 (2026 43 J1)).

=, Tl

AR, %in

2025 4, BEORFEY. W ERIWEBEEN T SMHBL AT RIEAS AR, E2HE N E WS ARARAR, MEAKT/N
Wt (e 7t o 475 1 24 — SRV BOR I3 E i BRI BUR VS AT S0 AT ML 2R T IRZIRE W . Sk, TR 2517 LBk — b
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SRALBRIT . BELR. BRZGIBREN T I AR, SO LR BRI, o e i AR H %, BEREINEE R, AR R
K, TUHE N EZFORA BARSRAFIE K, HE ORI G ST RE /AT Fra s, B2 T LA B ST R FF AR E - SE BERRAT L
SIHT (B2 iE 4T 2026 4 FEAT ML 34T ).

RSB BRITAL S 47

{512 (In Vitro Diagnostic) (LANEFR “IVD”) ZFRTEANMASS, I NEFEA CERFMAT. diffl. HEWEARS) BT
DTSRG RIS WS &, 3P WO SR D BE (7= R AR 2% o F MR 532203 28, RSN £ NAEWIZI. iz, 4
TeWr. MRS WS W 2.

SRS R ARSI, BAEIMSHT TSR SRV E NG, THIBRESEY . WA EMHAR M
PRIERRE, DL AR BE R T IR BOR 55 56 %, A2 AT BT SO RIS I, i P A K . 4% Kalorama
Information &[] {The Worldwide Market for In Vitro Diagnostic Tests, 18" Edition), 2025 F4=ER IVD Wi HE 1130 123£ T,
it 2030 ENTIH MK 1400 123670, EHZEHEKE (CAGR) 4 5.0%. 4IXE, Jb3E. PR, HARZMIX A Nk sM2 Wi
FEWY, 2025 4 5L 76%; Wit REHTIAEBKRN 5%, MiREEFEMKRLAN 4.8%, Kb, hEMGSHHANZRE
BRIz —, Bib#] 2030 FRFES KR E T Rm, 53] 8%. MEMIE CAGR ARG, 7R3,
He, TR, TEfE. 9T HPV [ CAGR 2518 1% 10%. 9%. BE4h, Bl CAGR HIHHIA 9%.

TR OTIH, 35 B RPRE AE R AR T S T R AR A T R A . AR 35 [ P S T O (BLRTRRR “CDC ™) Hi
2024—2025 FEZE Bt ANE 0N 5100 J5. EBE 71 Ji. FETS 4.5 75, CDC FEZEN “m57 M EMAE HATA EEH N m ™ E
FERE, & 2017—2018 MUK G MR AR EEREZ; 2025—2026 FUEZ (HiiTXIE 2025 4 10 A 1 HE 2026 4 4 A 11
H> CDC flith &> 3100 75 NiEkHe. 38 Ji AR 2.3 JIASET:, BATEEREIN “HE7, KT L—=F, HJLEH (0—17 %)
oy “ren” PEEFRREE, Rk 149 BIJLERUBAHOCET:, 1%L A H3N2 N3 S8tk (92.8%J8 5 2 bR AH X K M550,
JE W 2 FUBOR BT R R BN Sk, R 2025—2026 FRBGEEhIRE R E—F A FiEYE, {2 3100 77 PR
PR AT AL _ERPIGER I R [, W FOE. PR S R RS SR R AR E B A A8 T PO X 4R SR AR R 2 E
BRI 7 R (SRR TUBAR ) T SRIBHEREE, 2025 EAFRFURIS W 7 AL 27.86 123578, it 2031 4Eik 40.2 123570 (CAGR
6.3%), HRIATTIA S AR . HFE O, FEE LR ™ E T IR A BN AT IR, A EE O ENBUREF
KIGH CimEERE (EDE. CVS. RRHEE) WHSHRER, MRk (o R e RN,

EIFR{E A R

2026 F, KRG E ERR SHR: SRR EEL TR BRIy E AR I oc i, 5% FEHESh N P & S
R SO BGR 128, W55 SR [ K B 56 R BUE 17 A BR A1 S @5 MEXT s MR B0A 1 SR 475 7 A BT i P die K KU, 56 [DRE 72 178
FEREFIFPAT 1P 13 M pP R BGE S AR SR T, AR MR B0R KU B3 N AN RT3 R e X ) 2 B AT ) B T BUR A AR
KRS, RIKAHE DT T BRI SN T MBI 755 REBGA TFERM, W JAT K 4k BRI (] S, H A AT I SE SR A (1 B
B4 GG R W EE IR B eSS, b St i ik B E 1 2% /0 A7, BT H AR 45T Bk SR R O
WA TRI LG R S BAE J1 s 3K ) W BB Ak 8 BN R BOEUR 1L, W BUR 7 3 MR 4R iz, BUR 655K
WA FFEE R, Hal RREEVE 2 BB A AN DX I O A RPN FEAA (19 20, AROR SR K 4k ST F (B B e 2447, o [l
BD O A ERAN AT A A R, R B SR A LU R A S s R s IR E S BRIk, A%
S B BUIG RS e A S SR IEA S IS AT SR R s A o, [ B S 0 i B RR K s RIS B — R Rl o A AL AR H 2
SEBERIIHUERBRE, 2B ESG KRR IR 2IEZ 0. SERBAT WM v W _CRIE FFE 5 4B 7 9 ——2026 F 45k
fE RS\ KRR

7. EREREBRO

B =53

AFIEF “iHealth” REERETIZHINER, X RERETSBMEHEHELIE. ARRN>HEEEXAHE,
T RE R 3 S BORRRALXT A T i B DRI WPIRIE PO B A B shxt A F B BRI BRI .
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ARIEERIT AMAT WA R 5 o W5 JR 77T, AR PR TARESEM . BREE . T BRI 55 Ak 2 [ SR X i
MHIESS, @ @A T, HAERR . BER SRR WA . PR R T, A RIZEE AR, S2E TR
FAMD L) YA P ReAm )R, 2= B A a A T2 w) RO [ B 67 5 BRI AR 1

SR TT T, 2010 4F, AW 7ESE EEAS BOL 1A B iHealth Labs Inc; “iHealth” (5 7 25 [ 5¢ T 2 77 (g e 7 it T 320 ) S 42 8
RS2 T RF SR 90, “iHealth” TEEETIZIAAT R, 2021 4 11 A, AFFEEPUEEMH AN OTC 7 & 3% E FDA EUA #
B LEE 2 SR (FDA) WSR2 HEAC], s 9 FKIEEEIRAHUR K E A7 &7~ % FDA EUA BECH it
AT, 2022 FEE R iHealth W57 & (Covid HA8) HEAT T BUMRIE, “iHealth” i 14 FEAE L E 78t — 42Tt 2024 4, A#]
RFE (Covid ATH Z =16 #I7= i OTC (Over-The-Counter, EJJEALJTHRA) F1 POC (Point-of-Care, BPRPEFHGLE) R, 3RS
%[ FDA EUA 80, 2025 4E 12 A, A=FHFE, ZBFRE. COVID-19 K RSV WRIEE A i 35 P B 5 & & b F 77
B PR, IS COVID-19 95 2 = IR I 5 Lk A7) i 21 2 [ FDA S10(K) By pisd@ e, B TR 75 2
AL (EUA)  ERTIEIZEF= 5, %77 S A S5 OGS M e fa b 77 T L A 27, S10(0 08 TH M BT vre], A BUA b1
KA, HIGZF= A 7E EUA ZE R REEEE TR & . A F &= b dn sl L TR, BEAmEHAH, Ad& D4
JEATSEEE, & TRl E AR E

K1« AFRKAIE (Covid HAE) 7 b 7E 38 [ BUR R bR 15 0

AR H# ZHXMNFH FRBSTER (250
2021 4 12 H 21 H EE AL DA
20224 1 A 10 H S5 AL T .
202241 H 13 H EHE ACC 17.75
2021 F 12 H3HE20224 1 H5H 5 [ Ty g 1 FE IS 1.49
2022 4 11 A 22 H %E DLA 1.91
2023429 H 21 H JE HHS 1.67

VE: R PSEE ACC A U.S.Army ContractingCommand; DLA A Defense Logistics Agency; HHS >4 Department of Health and Human Services

BRI 2 R
iHealth X7 & (FZNNS Covid e L. L% LIPIRE R 2T T A KT IVD 287, BURGEAR “lRI& ™ el
F & B ERERSG . M5 2026 4F 6 13 H 36 E M Db Mk EwBdE, AR 2477 0 Ak 56 E I Db ik best sellers

WERJTTH, A H AT = I000 PR & B OCTIH - B8 PR 1ST7 IR T H A T4 B, E AR s “ iR I297 R4 ‘OO’
W fE P KSR E L, SRR IR RS, SR SRl S BRI WU SRS R IR HIASE, 5 S OGHE F R e A 8 s BNE
MRS (CGMS) 5 AloT Bl J 0 FRE B B I H S 40 T-HE R B, 552 THRITE A S 2 B 00 R G0 R AE, it (e it i &
SR PR MR RS I 54 A AL ERTFRAMDAERL, BT ToT WA SR IR AME RS BT SEE RS, FFii
PR AR R . 2023—2025 4, ARIBHFEBAD BN 2.93 1270, 2.65Z70H13.25 1258, HEMEIRNLLEFI3 5N 9.06%. 10.24%F1
23.78%, BERBNEEN SR E .

AFNEERESHATAREBATEHE, FEHLFRTFATNZEBEIINEREEN S, FrEEMBr R R e R
RE; AFBIEHRER B T=AE S BRI ARE RS, D= RMEMER BAR. BBt AIRHRAIHT A E .

PSS T, BT AE R, A A IR BT RO . DS BE  ( DRAB H E  H  ARRAERE T, AR TR
T B E NS . AREFREROL T LTI R P E 2R F ARV ERARAR (LU “ILedlE”, UEARSNER™
FHNSS . LB SZE (Managing Director). #EHIRGRSEA, FAAWNLRFET L0, A RFBUAR LU L2
B AL RFBORGTF L0 SR R A RS EA R R A S, RRB AR WARAELN AR KT A2k
B, BT ) R S B4 R SRS

FEG WA, AR T ARG I BAELE, BB R I B, S 2 ol o U BRG] KRB
B0 IB I R T~ H A A IS, B 3R i XU TR B2 J5 (I R 2, PR AR 0 P Bh 38, R A IR O RRRFAE
M SR B A AR b e B, SE A M ST B ORAE S M iR 28 H bR e 2023 —2025 4, AR08 5.61 147T.
712 42700 718 47T, A SR EAEF G ES 43 58 3.09 447G 7.40 ALTTAT 21.14 {4 7T.

FERPREM ST, A7 CAESKUENSRERRANE S, IFEANNEES . TRWEEE. FEE. REEE.
KRS B TR R BN SL Va8 5 RN RIS, 15 2 B 558 B AR A BRRIT L 9877 20 3 #r DA %
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NG TTTE, PICRA ATE AR ER B, ATIAE T30 & 1R R RS R AT TR % RIS, B 2025 %, 2
F] 5 ERIE 300 ZXE o 7 2R B S IR B TR

Frts eMAR U EERESE U LERRFAE. REEM. RBKER ETF FhE. 8E 2025 FK, A LohicE
fBE A, B RTEAit 112.01 278, USREEG, BRAGFMARMREETN L, SESHNER; ATF
LRI 63.38 4470, P THREF 500, ANHETE 100 %56/ ETF f/MB. B RAEHBERHOR, A8 — @ SR B B sk X
o RAGFBIBCEBE P 53.28 1470, EEARM PE B, —FHEM PE &E, BUEMEIC, BAKREIE RS .

B2« HiE 2025 FJRA A G E B BUF
BB

KRR S e e T R BT
BeKAE LRI 086 029 ETNFEIKIN S K
& 5 i 22k [ % 8.57 292 AEREEEM, FERANT 10 4 - 30 FAR5%
N . FERHT RAL ERSAONE, KRR AR
FEElE WREGEHREE S 16.88 5.76 SR, R N
Fliass  bpssms 036 012 BEREIEE P MO AL A K 5
35 5 e A gﬂﬁ%ﬂ - s Lo ﬁﬁiEﬁ.E%ﬁﬁ%?sw\%%tﬁlm%ﬁ\%ﬁ¥$
H
AFTIR LR, I SRR R A A LU RS, etk
% B 1138 388 mcpisisel
ATy A R G A P ST A R TR, R ARSI — 57
% TR 3.06 I N T
At - 73.57 2510 -
ek AR 8.04 274 -
— N EIG R
A [E izt KEFEH 0.87 030 -
it - 8.91 3.04 -
T SN Ci6 2 %%E&ﬁﬁﬁwﬁ%ﬁi,#ﬂ%%%ﬁumﬂ%&ﬁﬁw
ks e N s 8.11 27T ARRBGINE
. ) on sss  EEBUAT BBB UKD LGMBANGE, B
a : S5 KR, EEAEEREEE. SR A B
s T 2R g 723 247
s - TERIE A5, A AR RS S B
EEsamE  FFEES 61.02 2082 R A A 35 2 R 24 R B KT el
SRR RS 8.01 273 RHEEGUETRHE O — I AT L
T 43 sor  TTNMTETRINS 0\ S (AT, DAY

S HAAERME R T
VIR, BT A TR AR,
SRS - RIFPOAIRHORSUR, A5 e, PP Ao

TR | RERR | RERRES 0891054y ekl MR, AR, AUEVR. B4
S WA, LA O

Xof i 4 DURLIE 6.46 220 DAAEXSHCER HERS K 2 TR B &
SR e soes 1649 563 EHREEE, LERATEE. BRI
i - 137.25 4683 -
INUdia] AJFlipNEE VAR T ETF RIRURE 0.06 0.02 -
SRBF=E - 243.30 83.00 --

ORIRCUR: Tk VE (AR A R SR (LR S

WA BT, LR A R Z B TGS JuAE AR MIETAR IR AR IR, arSiels. Ui, LGl
Beo TEvk AR G N AU BB B, R RS T ORI A RN R REBOR R R, R BT skt A7 1l A
Fio wRZ5 T RIFVEHFARER QI RE S (BURRIAR RIS M85, RPN 50.01 1270 (K
T A H B ANEE 35.60 CTC N IRMEEEESETC), HARABCBIERL 150-200 12 7cE et ERHEIREE AR . RET ™
WG Ak CEREHO RITUZEEE AR & REBERAILE B E e S SRR ONE R B Sk lk. CHIR
ik FEFEBOL, B KRBT BHLAIH . KA A AR R B, BT A B RO N TR BRI ARG AR
TR HTREIRAHT AR . #2026 4F 4 AR, WBERHEIRHEE S BT 24.8 1270, BUPKECTIZMR 137 272, BHEEE
BiH 6 A, B 331000, Of 21 RTEeEmEd .
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ARER

ATREEEARALBRBUEEERNZE, RIEHWHAEATFEANRERR.

B 2025 K, A 6 fr# S, Hiads 3 i #ESs, RIHEH AL, AFF 4 mBEmAn, K3 fi#EFE
HAT: -

AFHEFRK, BEEXRSEA, 1967 T4, hEEEE, TBSMKASE B, A A & TV E XS0, AT
WA 1995 FEASIT AT (RIS FHHE THBATD BHK, 2019 F 12 AELSHT AT BEHE, XEAERAA TR A=
MAFPATES G RET LRBEIFER . RERZEWERR A RTS8 2k

B 2025 K, ARG T A 1249 N, N REWITF& AR AR BT R,

BR 3 « HE 2025 FJRA N A

2120l A b HEEEIRG AH 5154
RN 111 8.89% WA 127 10.17%
YN 128 10.25% AF} 724 57.97%
HARNG 635 50.84% LR 341 27.30%
55 N 54 43 3.44% LRIAT 57 4.56%
(i ONA 38 3.04%
HHAR 136 10.89%
BN 158 12.65%
&t 1249 100.00% Hit 1249 100.00%

PERIRUE: IR S AR 2 B 4 R

1SRIEH

AFEBEARERIER, BRERGREAAFTERHEHFIIANLSE R EHIIT AL E.

HRIE AT FE AR B AN BRARATIEE oo (SR, BE 2026 E5 H 11 H, AFIAHILECETE/ RGBSR LFHE
T ERBILs, HAEMGSBEAEN R RIEAF S EAEANTF T EITH SR THEAARBEMIER, BETRERKIA A AR
EASGEZE S, DR BEAEN R, B2 2026 8 B 5 H, BEARERKINAT GHHIINEERERPIT AL B, AFEIS
TR EILEERNTE. EATE. ERBGELRE EEAGMEMEZRMERE R ARRG LY E RAFAEF.

. BESH

SENRIR

B (AT SAXEREN, ATRITRAS. 8L, BUTHEEHATERIEARELEN.

AR &R AT BN, RIFAT I ERAU SR JUE A R &8 TR v R 2 ek i ER TARR I . Ef
REFIIRIE DL, H A E R IR . A BN M AR DL ORAT A R B R #A Bl fE— A S/ A R
i 7 et A AT — WIS B V7 T 4 2 T IR e .

ARRHER L, WRRS NG, EHLW 6 LEWAR, HArE g3 A, #FHK 1A, FHHRR LSRRI, I
AT HA S 3 BT Eh A AR S AR BR LR 55 o SE ST =4, AT M A &R AT . FE S WOLERNE . #ih. 324 S5 ERET IR LS.
LR SRAEIHERHR, HPH RS, AT NS, FEHEEERSTMIESR H2H0MHTEEEN, FilEis
HBENAST R AL ERESATRHE RS TERRE, IEIZLRSWEE. EHESATHERNIR AR RER R JF
M AR s TAE . PATIE ARSI Yo ARl MEE T RIFE T 7R TT AR MEEI & E T ZRMRE TR T AR R
RS ERIRA THO RS, AARRBRFLMET, HEFSHIERASTE (A% PENEF ST,

AT TATEF MG THAEIA TTH, WAGH 1 4, RELREARESSHEET 4, HEFSEISRE. REiEsT
B3 4, EEATLUE L. DA E RS 0T, ITENIRREREIEEFSRBGUE N ERA R A= EE S TR, A mES

ERITRIRE | 9
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China Lianhe Credit Rating Co. Ltd.

SHRUOF FE R AR TR A A R F L E TR BRI & T A ) A A BN S B 7 A0 A 7] JEACE BRI L L il
AR E ., RIGEESIMERE R AR B S AB ., W5 E e,

BEIKF
ATHL T RAETBRA TN EEUSER NGB,

NIRRT 2B TT I B AR R S E A RS BARTELL, AT AR WM. PR ZAeE I
ST R L A R

SR TLIT, WHGEA TP, AT T —RIBE, O ORI CRETI G R
CEPLFRRITRR) (SR HAREIR BT BRI CBET B R LR RITORE) CRBUR BRI 4.

FREETT, NEAAT A TIFMEAH, ATRET CRRWMHEIIGR), WET 2k IHEH S, S
SR, KB VERRERIE L, 7 B W T TSI SRl .

VAT, T BIEA A, RS EENE, MR LIRS, (Bl P AT & 0
B SRR, BIA RIS R, (IR 2% e, HUR (RPN S S, ARBIET (RTR e
SLED, 26 A 55 5 0 T OIS A 20 0 8 7 8 A R 4 A S B J T T 8
ST /AT 8BS R RS S WS 5 77 2R R AT R AT U 5«

ROV, AR T RO B S5 AT 2 5 AR B RAT 0, DS, BRI, R AL
WRATR, ATRIET GERRH AR A %, W TSI SR 85 SRR A 51, 54
BHIE.

BB S S BT, A AT AN R B SRR E T S BN G . AR HE T CHORSE I AR D (A
IF) S AR RE) CAMCEIORE M S5 B E ) GIEFRBESE SATA M 5 B L) (BRI A B A o A=) 5 58 7
9 DAFZ T 55— AR PRI

BORE T, NFNE A TSI H RS E L, BRI I R B B B S B R AV, B R A, SEELRRR
s AFEIIE T (PR ALY, FXANESB I BUE T AN F RS B R I W2 DR A I ERER/ 73 HT LA R R0
i RS IV AT 1% . 3505 B B B BRI 2 5 5

Y

mE

2%
Tl

=

7 BESH

Bl z=wn

2023—20254E, ZHAFRMITERRBRTHEARH, AFEVERNSETE, BEEARRSEHESSNE, MiEEFEs
Wi, BRFEPTES.

2023—2025 4, A EMLSYINRRSE R, EER 2023 54w SRIEE EBUF AR TT iHealth 776 (Covid #AG) 115,
SEEMBEREK, )5 iHealth W7 & S T8 51k, 2025 435 [ BARIEIRE B B U NS BRI & TR NI e, A
TS5y N 15.80 1278 21.07 AZT0H1 25.27 1278, T B RN T 6= PR AR AU 38 R 2238 N B 2l

MR BT, 2023 —2025 4F, A TN T EH iHealth 24077 i, HASkIE =54 1vD FRFI &R FEE T
JePE SN RS AR LA K, FL IR R S 7 7 il B IR 55 BN A TR DRI Rl 5%, NS . Fofhk 450N S ELAR N, ST A RS
MBI A K .

MR, 2023—2025 4, AFEVEMLSRNFEZR J AL, M 5 A8 92.28% 92.68%F1 83.46% .

BFRFEIM, 2023—2025 55, AT iHealth RHIF= S EFREG s, FEREE MG LB ERA TR, 2
Wi, oNwEGEBRRG .
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B3 4+ 2023 —2025 SE A A EDLSYN R BFIZFER CRAL: {278 %)

iHealth R/ i 29.12 90.13 67.40 22.50 86.79 77.83 10.03 73.48 79.09
A B =3 S 1.38 4.26 27.35 1.60 6.19 29.59 1.36 9.94 29.25
FEGUREAE = 0.49 1.51 48.02 0.29 1.12 48.60 0.19 1.40 53.37
RS = BURS 0.37 1.15 34.89 0.76 2.94 13.10 1.22 8.93 22.69
HEHELE 0.22 0.67 1.13 0.63 2.43 3.31 0.75 5.53 0.63
oAt 0.73 227 23.49 0.14 0.53 52.23 0.10 0.72 -0.75
it 3231 100.00 63.59 25.92 100.00 70.67 13.66 100.00 63.83
VORI 56 45 VA5 LA 24 o 47 i B

E|# 52023 —2025 4F/3 7 iHealth 2= ARG (AT 427G %)

IVD 5l & 25.62 87.96 17.94 79.76 6.14 61.20
F R ST @ BT 77 3.51 12.04 455 20.24 3.89 38.80

Hit 29.12 100.00 22.50 100.00 10.03 100.00

FIUFTE PN S

kit BB AR A ) SR BORL R B

2026 4 1—3 A, AFSEIENMLSUN 3.01 1275, LT 40.54%, T8 RRFIGBUMT B8 E T RS, TEmasEIRAN
BONPRR, FlE S 3.86 /27T, [FIELIEK 27.14%.

E

W& EE ST
(1) iHealth &F/=5

AT MR EERH “UF= R+ ZEFR” BRERA, KU T ; ARRXGRTEERR, MBE—{NEEFEE—E
-

W] IVD SNSRI i A BT R A AR E AR RO WA B BT, WU, ERR. R
W TR AR . 2 B B AR L [ P T 34TSR . S 1 BT S R A K S A R B IR R AR s . R i
PEBEALEAS . Fat. MCU. Widh. 2. HHL. PCB FIEE T SRS .

R TT T, 2T A RERIRE O “ DL R AT 7, RIS BEAT BT o 3T R RER I, SR A kLA 2
A BEEIT RN SAE . YR AR ST e R e R THR), N SIN G BERE R 44 5% B | AR o 7R RGBT B Rkl A, S b Bt
BT RN BFHFPRI L) 5K, AT RS KPP G, K@ i) SOMA AR BRI 44 35, IS 7 il B 1A o 52 B0
MR BTN o Wi ] A SR ARE 5 SR Sl AN 4 4% i S BRI BT VL -

ST, A E SRR R AT HER UL, DL RIGIE AR A AR R E . SCBUN ST AR SR, A
e RIHCE . Oy ) ARAE SR AR SR LRI T TS, A3 SEPRRIG R H I . A RERIGI FEARAIREZ, A F 14
BT S KI A AN A

KW, 2023 —2025 4, 2R A TR R R e A0 b BE R, b B8 — RSO i iRl & i (AT
SRR RENIRT , A AR5 RPN AF L RE . AR 55— RPN @A T KRS SRR R, AR T2, PR
R B R BT A A, FIRAHSS 6 FDA BRI A & 78

K& 6 » ArIATIRBN RO AL 475 %)

SFEfr BERIFE 2 AR RIGH o 4 B SR B L
%4 0.59 20.23
2025 4F
B4 0.31 10.51

ERITRIRE | 11
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H=4 0.28 9.45
eI 0.12 4.06
B4 0.12 4.03
it 1.42 48.28

GORRIE: HE & DS AR 2 m) R di e

AP0, AFIRER “UDBEr=+RAERR” RAFER. ARSI T AR e NG R, S R L
PRl AFRZLA R LA B HIE N, ARG I T L R AN I A iHealth U6 AT BB A R A
FRT CRED HFBITSMA IR AR RET LA 47,

EFTHE, “iHealth” JF R85 3 EiEE B4R BET4E . T4 7 iHealth Labs Inc £ 5 38 MM X (7= A & S5 HE, iHealth
Labs Europe 1 5t Kkl 137 LA ABIEIAEM . AR TIIR8E 5HE) . 7 /A F] iHealth (Singapore) labs Pte.Ltd. £t 57 BX 55 LA HoA i
AMHBIX iHealth RFI= A 5HE . L2 dh A 1] Py 8565 TAF o [ P9 b 45 b5 4 52

S5, iHealth 1877 & MK H M T ERIT & & EIRIEN % 7 FEOAW Sab B i G, A n i h i s s
WS G e e b, M2 Sy RS £ AT R BOIRAE B, AmdH &S 3~5 M LIEA AT AT IRE, FEBAREER=J7R
ERERPEER A, BIRENRE, AFIFA invoice (AIRED HERES, RIEHE 7 IE invoice 1 H L &4 T HIAFEIK
AT . iHealth BORIEMBUMIT R EEH AR RE =T WRIE R ER R E A, WIS, JTR nvoice JHMERZ 7,
% FUE] invoice JETE 30 KA TERATI . AT NIRIEN % 7 FZY CVS Health (LAREIFR Y “CVS”7, HiE NWEEL SN
CVS Pharmacy). Walmart Inc (L FH#A “Walmart™) SFER, AR 7 RGEH BYIERE P QE, BFETR0s,
&l Akt 75 FFE invoice, CVS F Walmart 7EH 2] invoice Ji& 153K »

AT S R R BUN R K IROE B A SO R, REBIT REE AR KA. W ERE, BH Rl
R BRI, 7 BEST (R P B BT T R, P 3K

BIR 7« SF]BRIT AR b 5 R Ar B

FE4 TiH L XA HE
s SAPNG 16739.98
2023 45 A VARSYAPNx 12670.40
iiEES - 132.12%
A7 VAR=TIEPN S 5487.59
HEE EAPNG 8383.48
—— A T BIT Ny 7459.77
RS - 112.38%
A7 VAR=TIEPN S 2332.46
B E VARSYAPNx 2348.17
2025 4 A VAR=TIEPN S 1400.14
Ay 2 . 167.71%
A7 VAR=TIEPN S 2069.90
Tee SRR NER R, JRBRE S AN TR B R A A

VORISR B A Vi R A A
ARHEEPER, EHEXRTE. BEETEH, 2023—2025 4, AR KRR EEDE S HE5 R DA%
LR T B B B AR R — B P SO B L, 2 ) ST B 4 v R v 0 UG T 42

K& 8 « AR KZ B (B 1278, %)

4 B aHR HEM AR B AR
F—% 5.83 42.68
4 1.14 8.33
=4 1.02 7.46
2025 4F
FE4 0.62 452
EEE 0.56 4.11
it 9.16 67.10

BORLRUE: IS PR AR A v S i

ERITRIRE | 12
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(2) HEEMETT=mERE
AT UBRREB AL, TR “HBRM+ET” W%, 2023—2025 FRAFEK.

GRS T U, 2 7] DUBE PR OO0, SREOERE PRI B i e B2, 480 “ TR+ T 7 AT A s 2, sl o
ST “O+0” Bl e th [E AL E fvk . Bk, ARNZWSHEEE N EERN, BERIEETEH. EiRERm
MEIRS TR, B X —REERFIRS: R, ARSI METIR S RS @R IAEIRAEE, SEHD R
HUR L g, AL e AL AT B, et E AT O . AT, AR CSHET R CILFEIR R, Sl
T EEBEAN A R S AR RIS AE R 5 1] . kA 2026 4F 4 IR, ARBERFISIT RS “O+0” i iAe b E WL 50 AN
T 577 RESBE A SR, BERCAUIM 7 “ TR ISR 205, &R 77 5K, S1FERAE 435 4. M
Mo RS2 IR B AR 5112 47.98 TT N

I A FRERE AL HARKRE, 2~ RIRFEEAT R AL ERFE GBS IR CHER, 2024 412 30 RAMEEREI, 530
AloT BEFRIAFRIELRBIIUH , RIS ol 230 TR AT R, %00 H AT AL IR B 2 B3 3 A B AR A s sk ELAE Y,
ITIEEmE T A, MR T Copilot ££ 2025 E1E30 REL, AHRIIRER LS SHE R A aeiifl, e ik AL B T 2026
FH R LA RN EE IR

2023 —2025 4F, A F LI ST 7= b SRS SEBIRON R, 400 0.37 128 0.76 12760 1.22 12.7T.

ZEWR

TR R

T 2 2

JSE ST R B R (0 12.68 29.64 26.05
IR (U0 2.40 3.02 2.33
WENAR (RO 114.71 87.52 116.36
GORLICHE: 66 25 V£ RUBE 2 W 25 1 i B B
|4 B

AFEHFE iHealth S AR AR 1VD ERrL; UBERBEBEAVIARSEH “ TR+ 5% RRE I E %77
5 AR BAR ) B = 4 .

K% iHealth WG G AERE TR 2N, iHealth IR —EMTINAIE . A FRHKSE iHealth i RRIERE, FEAHIS i
e E PRy, HR AR AR T AR SN2 W (IVD) ATk 787 5 SRS 5 T, 24w Bl s B R AP i 3l il A
L, 5 SR 5K B B SRS A R #3741, 43 OTC/POC MR AMS I = i K 5 ETiT. 2026 47, A RITHRIEH K H BT
BRI S IORT 7 i, HERERRS IR A (CGMD A1 AT B REBIWT 48 30 H ,  [RIRFIEARHR T S8 A 7

FEME S5 AT T 24 =] LI RO B DTN i St FLIR R+ 7 ik, 38 FORTE SRR . DI 5 22 S B A pr R i i
BRI AL G IR IR R, TRRCABR A% 0 2 it P RN B R AR BR P 3A . U 2026 4F 4 IR, & il W 50 4
BT 577 FKEERE, b S FE O B A2 47.98 TI N SRE TR R IR A 9 SRR SRR, 54 77 Ki2Ph
AL AR RGBT, ARSRKERE ISR, DR E W™ A T R AR B IR, RSB R E
BEAE TR AR T A R . N TR RE . SRS, TR LRS- BC B VSRR RS - AR G35 e A 2 R XL
JEMEIRBN 25K o

A 2025 K, AFLERAER. WEH.

+. WS

AFEIBRMET 2023 FSRE, KRESHITHES I CRFEREE G (CURNERR KBTS X Lk 554 &5 34T 7
it R WRROOHER TR B R AR T 2024 —2025 W 54k, BTN SIT CREaREE 00 (LU fRIFR “ A
SAHITFST”) 0 ER SRk AT 7 diit, st RO HER To R B R . A FIIRBER) 2026 4F—F M S5 IRAR AL T,

ERTERE | 13
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2024 4, T RETHIMES IO, NORESH T TAERMSIE, 0. Ak, REVBEE. FSEETEZE. IE
SRR CEA AL LT A RS TS S PrE EINE) FARRIE, GEHBRATLS KEBUMBEAH TR E, A7
M THITH PN AE 2024 SR H L

GIEEJIE, 2023 45, AFEGHEEEEALRAGED T AR | K, PR TAR 3 K 2024 4, A FEIHEERD
FAF 1R, BERBELTFAT 36 K; 2025 4F, A HER—H T EIF 1 K%, BRI FAF ST R, 0 47 ZAKEIE
%1 (UB¥EERSAI R ). iSage Capital LLC. iSage Capital Fund LP. IH IRWINDALE LLC }% Unika Health Inc, JF4451 /A ]
1 5. Wehh, 2025 42 A, AREHETFARNZEBAT S5 KB BB BL 4591 J53E 08 /N K% 55 ik iHealth
Inc. 20% AL, 28 5 5 g 23 7% iHealth Inc. (1) & 37351 LL B 80%H8 &5 100%, iHealth Inc. N A B 4% F A . A A& 36 FE #H
W7y FUBLAR RN, 2 w0 2% B0 T LA

BERE

2023—2025 FFJR, ATR-RBREEMN, DURERFRTNEMBETNE, BE 2025 FK, SMBETTFERNATXNER
SR REEE, B ZIRAIRR, BEEEREMNRS T .

2023 —2025 4FJK, A F R BEESE, FM R I . AR 2025 AFIK, AR B S LSRR N .

E5E 10 TR R BRI (RN {4t %)
20234 )% 20244E)% 20255 )% 2026531 JR
) Y 119.88 53.00 140.77 53.45 119.36 40.72 133.82 44.74
ik 24.61 10.88 35.06 1331 33.26 11.35 29.74 9.94
225 M4 Tl 88.11 38.96 69.46 26.38 73.57 25.10 54.15 18.11
I 2.83 125 2.20 0.84 2.04 0.70 2.03 0.68
— N B AR B B 1.11 0.49 31.83 12.09 8.91 3.04 46.07 15.40
ERmBh B 106.32 47.00 122.58 46.55 173.75 59.28 165.26 55.26
A5 52.11 23.04 23.61 8.97 16.27 5.55 0.00 0.00
HARARR B R 5 44.99 19.89 85.35 3241 137.25 46.83 148.45 49.64
€ 55 (B 3.40 1.50 335 127 4.80 1.64 470 1.57
o=t 226.19 100.00 263.35 100.00 293.11 100.00 299.08 100.00

FORLRIR: A BHERYE A W 25 i i e v

WA, 2023—2025 EE, AFRBRMESRATL, BE 2025 FE, Aw 5 ME S A BUE SR IR E 16.80 12
JCo AT GHERME . —FENBIIAR ARSI R GBI HE K H A AR 50 S mh B 7= 348 A 7] 3 = e BV 45 W SE ) Sl 7=, B
AR E AR “F. R EFRON-EH L7,

RGO, AR 2025 S, AFZRET R MR A 9.74 1270, EENBAMRIUES: LA MEERB™ 6.65 1478, M T
FR . A F] B A2 IR EEBIAR A

A 2026 4 3 HIK, AE|HFHFEZEE 299.08 1270, B LEREK 2.04%, BHUAK, BErEglg LEREEAR. B2
2026 F 3 AJE, AFMGAEEE AN 0.00 76, 32T AR 2 U257 i — T N B NI S S AT El.

BAGER
() FEHENE
2023—2025 FEK, AR FAENRFEEK; 8F 2025 F&, AFRSEFEE 92.10%, FEEREEEHERT.

2023—2025 R, FEE N FLERERM, AF A B E RSN, B 2025 FE, A FARSEAE SR, &S
Fa e PERES .

ERTERE | 14
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B 11 e AT PTH B BGE E =M RAE L (AL 27T, %)

20264E3H
SR B A 4.88 2.46 493 2.29 4.65 211 4.65 2.13
AN 20.43 10.31 19.22 8.94 13.17 5.98 13.17 6.03
Ve PEAEIR 11.07 5.58 17.04 7.93 16.62 7.54 16.62 7.61
Fofh gz E et 10.01 5.05 16.80 7.82 11.85 5.38 6.77 3.10
BRAM 1.90 0.96 1.94 0.90 2.32 1.06 2.32 1.07
ARSI 166.14 83.81 181.52 84.46 202.94 92.10 205.88 94.33
BRTRAEEENRAT 19229  97.00 207.37  96.49 21832  99.08 21617  99.05
DR IR AL g 5.95 3.00 7.54 351 2.03 0.92 2.08 0.95
FARHER AT 198.24  100.00 21491 100.00 220.35  100.00 21825  100.00

GORIRIR :  T06A BT A5 R A 2 =) 0 454 15 % 2

A 2026 F 3 HIEK, Ad A &N 218.25 12478, B EFEIR T 0.95%, AR Hdr, HAhgi A58 EFE R TR 42.87%
EER: D WMICRM K, S TFA T LG R B PE 9T B N R i = A O ik 2) AR R %
PR ARG T R A M E IR B, a8 . RPN G B E, AT G &G E RS .

(2) fufit

2023—2025 55K, AFAGHAESFLE EF, DBRITEFRNGEEAE: BE 2025 FR, AFAEWHEZEAMLERN 20.50%,
BE5iER, BEEMUBHRREAE.

2023—2025 ER, AR AGUSEEREEIE N, MR .

K 12« AR EZEMAGHHEL CBA 1270, %)

202345 20244E 20254 2026453 F &

W3 4% 1517 54.29 25.60 52.84 45.10 61.98 45.60 56.42
F AR 12.00 42.94 14.32 29.55 26.38 36.26 26.97 33.37
— 4 N B AR B 0.64 2.30 727 15.00 15.65 21.51 16.88 20.88
JEE) f 5 12.77 4571 22.85 47.16 27.66 38.02 3522 43.58
LS GIEES 2.95 10.56 11.77 24.29 14.52 19.95 13.27 16.42
LA i % 0.00 0.00 0.00 0.00 0.00 0.00 7.80 9.66
T IE TSR 1 f5 9.51 34.01 10.72 22.13 12.79 17.58 13.84 17.13
il #stil 27.95 100.00 4845 100.00 7276 100.00 80.82 100.00

PERIRIE:  IRE BEEARAE 24 7] I 55 4 o5 A 2

2023—2025 4, o~ FV R ERRRGI N, 3 R AR OISR R FE S U B SR P 8, A 2025 R, AH
FLIE B FAE R 6.65 44T, BUMEK 19.73 4470 (EENTiEL il rARAT A S IE SR 25 FUERGE0 s I Rr 88,
A AR 3 BN AR 17.36 4270 — 2 N 2R 0O, KA IR Z X E A 1.80%~2.57% (_EFEH 2.0%~2.6% ).
—ER BB L FCIRIG K, EER AR RATH “25 JLZEST MTNOOL CRHIGD” 46§ T —4F Py fil e 2 =] S TR 26 8 88 J 4%
PR R ERUTAL, BRI N —4F 9 2 SRR B S A AT

SRS TIH, 2023 —2025 4F, FEERIT AR DAERIEIN LG5 RAT, ARG IERSEg N, CUEIIGS N, s
FRBE AR 5T B ANT RRE BT, ARG iR, ARG LIRS 8 1.
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KR 14« ARIGIESSEMMEL CRAL: {270

14.78 21.29

30.00% 70.00 = : 50.00%
27.02% o 13% 80.00%
25.00% - 60.00 12 01 23.98% _
2.99% 50.00 - 4 240 673204 %-00%
30, 24% :
20.00% _ 50% ° 60.00%
A0% 40.00 3.14 50.00%
15.00%
’ e 52% 30,00 4385 40.00%
o 30.00%
10.00% ; 00 2000 0.00%
- 7379 ) T i 20.00%
5.00% 299 10.00 21.58 00000
TTe% 12.64 :
0.00% - 0.00 0.00%
20235 20245 20255k 202653A )k B 20248FE 2025FE 202693AE
FERR S AL o—t— IR SIS S e— e e e . e
— EHARE KHGRS e———ffRE G2 REHLE
FORLRIR: B TS AR A =] I 554 5 4 2 FORLRIR: BRA TS AR A =) 554 5 4 2

A 2026 4 3 HIE, AFAGSE80.82 12470, B EAERKEK 11.08%, FERATRAT “26 JLLEEIT SCP001 CRHEIMfF)” Fl
“26 JLZIEST MTN002 (RHifE)” Bk,

B FgE

2023—2025 £E, AFEWSBANFE TR, FESSESEN. B SR ATAENEERE, EEXEERENL
T ERBEFERIR . S5KE, AFBFERE,

2023—2025 4, AFEMSBIINFRSE TS, FNESSERSEIE N, BRSPS o5 &E o7 A, AR %A
RS L FE, 2024 SEREAE 55 MU 38 RS S i in S 8RS SIR L LA . WRRE, 2025 45, A A EEHEE
. B AR K 2 R .

2023—2025 4, A= FEREMN RNEL PR RSN, 2023—2025 41 A A FESFIMLLE S 58 55.05%;.
68.92%F1 112.06%, EEREHAFFZ=EFHENS, SHRETIEER . BRBAFFHFEME T, L= s, HRK
E PR ZEMETT s, HAFAGE R R RS, HPTRE &R MG s XS, BER A AN TG 5 S xS, HmSEA =
FlE SNBSS/, 2R R

BRFERRTTI, 2023—2025 4, AE|BFIEREES: LA, 4ERE K.

K% 15« AR EAEERHR (AL 278 %)

HE 2023 4¢ 2024 4F 2025 4F 2026 4E 1—3 B
ElE I 3231 25.92 13.66 3.01
ERIADZN 11.77 7.60 4.94 0.93
2 F S 9.65 11.17 11.37 2.67
b A 4.41 458 3.71 0.75
LR 4.45 4.06 4.75 0.80
R S 2.78 2.61 3.24 0.52
W4 %5 3 -2.00 -0.07 -0.32 0.60
Eila AL IEm 5.61 7.12 7.18 1.49
A FMEAF 3.09 7.40 21.14 3.00
GIRERSE 15.80 21.07 25.27 3.86
EBITDA Flig 2% 52.63 86.50 199.32
BB A 7.18 8.88 9.49
‘%%Fzﬂﬁzﬁﬁ? 6.81 8.38 10.30

‘/{\“ : /\
2026 4 1—3 H, AaSEHE RN 3.01 1278, R TR 40.54%, FlE R 3.86 1270, FIELIEK 27.14%.

4 BT
ATZEFENAETSRAIBIEE TIE, 2025 FRFRABMSRE, WASIRENT; #EEHRSRETNEMA
ERITRERE | 16
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BB TE, E=ERINFRE .

K% 16 « ARG (A 1278, %)

LEHEANIERN DT 36.70 27.98 16.18 3.20
LRGN 19.00 18.11 17.85 4.13
LEFEHHERMEFN 17.70 9.87 -1.67 -0.92
BB EIRAN AT 104.54 152.99 113.06 76.16
PR ESN A 146.40 158.80 120.34 86.45
BHEEZI SRR -41.86 -5.81 -7.28 -10.29
EREHAREREFH -24.16 4.05 -8.95 -11.21
BRI A RN/ 15.54 39.98 91.33 44.16
BRI AR/ 2477 39.02 86.09 3528
EREIRNERE T -9.23 0.96 5.24 8.89
e 99.70 94.03 80.51 79.03
GORLICHE: 56 25 V1 15 RLHE 24 w10 55 40 7 d

2023 FLOR, ARLEGEHIETESFTREE E WSSO R R, 2025 FHEFRAR L, SN SKIUR R M.
BRI S ILE I BN SRRl B, IRBE S I E R SHA . 2025 4F, AREFIESIAT SR B IUN R L, HEE D
A BRIE B B T R B, I AR 7R B B BB BN B 55 AN (R BB SR P SRS R R
2024 4y 7 B VH ANPGRS FOE RN, B R RAT (5 SRS AT

5 REGE R
AT MFIRIEGE, ATREEIEEENIEEH.

K% 17 « AFIEERHRRS

iH BiH 2023 4 2024 £ 2025 4E
WEEMGsE (5 8.92 4.84 2.54
T RE ) B IR DT S I B SR Bl ot (5D 2.12 0.95 0.24
AR IR SIS/ MBS (5 2.55 1.13 0.26
EBITDA ({Z75) 17.00 22.42 27.22
4% S IEBITDA() 0.93 1.50 2.09
KA T EBITDA/FI R H () 136.81 33.38 23.98
LR B A S R 26 () 13.48 6.55 471
A S W B M B A B S (%) 19.91 8.96 9.84

FORRIR: A BB R A 7 25 ik i B 1

2023—2025 4F, A TS R i AL 55 5 SR B3I o0 AL Bl B A5 RN A A 457 45 P SR AR B — R, IR N 5 % 7 AR
BARSRE, AFEIEGRE e R IR .

2023—2025 4F, AT EBITDA #r4:ihn; 2025 4F, AR EBITDA FEHFNEMET (5 92.85%) . 2AF EBITDA X434
4 AR S AR FE AR . 8 B 45 08 2H A U] 4 5B 057 55 PR PR AR FEAR s BUAS 38 R AL s AL B R B 6 1) B S 1 R P
BERE . ArKIAGAHEIRRI AR 8.

PR RE ST, A 2026 4F 3 AJR, A LHAIFUE N TA B RGRAT RS BAUN 95.53 1470, RIEFAZEHE 42.85 14
JG; AFIN AR ETAF, BAEEMERE. 2025 F£L0R, AR ERTHHFEIAFIRIE 1.73%~1.94%. SZ5F A5 ERE e /1R
[

A 2026 4 3 AJK, BAEERRIA AR FMELR

A 2026 4 3 AK, BABUERKINA AL IR RIFIL .
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| 6 NGRS

AT R EEAERR REFABTHRG, MEAERE, AFAREE=HREHESERIMIERSHET 5B, AT
FENSFERR SHEE. ZEIAATAMNFARRMTESREMER=HEH K, FAFESETARARSIM LR IEERE,
NI TSR AN P N A E S

HE 2025 K, AFAREE ™ HEI RN 20.38%; AR ARIAG HEGHORN 71.64%; AFARTITAENE H&H 07
1 3.45%; NFEIARTAEIRGES A IF RN 90.41%. 2025 4F, AFIAFREN SN 5 A FFZM 103.74%; A T A FNE 805
&AM 30.76%.

HE 2025 FFIK, AFIAREBE 2 59.73 1400, FEHBEMRE (15.84 1476, 15 26.52%) MUK (5 25.95%) HAhN
Bk (Bt (1 5.86%). HABIER &R (5 10.44%) FIKIRAGEE (5 19.06%) FR. #E 2025 FK, A FAE 5 6H
KA 52.13 12065 R RBEN 87.27%, #2024 SEHEE 9.99 AN H 4 AERARSS 51.37 1400, AR EAMILE 87.10%, AF]
AT MIHIRE.

HE 2025 FEIK, AFIAREIAEMNEZE N 7.61 1476, B EFEIR TR 13.65%, FERFBEIAKRGITEG AR FEFK 16.62 47T,

2025 4, AFIAREENLANA 1417 1278, FHEAERN 7.77 1275, B, A=A REWRHN 0.64 12.70: LB INE 15
F 3.55 427,

J\. ESG &t

ATBILTBATEMEANGEEWTAEHE, BRI ENSIHETE, EATETRERE.

W TR, AT KT ATARETIRERY 1A E G AN, AT AP s & Ay B AR5 T R,
2025 FEA LR A 2 BAR T B S, A R R TEAREIR, e R TIRREIR, %SCaindE. £k, Ar¥Es:
JNEEIF RIS B, B R R RS SR R BUR M .

TR, AFBERR. BT, B, o B, SN SRS RIZEAICE SIERR . AR 5 T AL {5 )
RS, TS PATH S ARG, KGR, @50 T 5 kA IR BT B G BRI B B AR R K 4 B IPLE 7P h R 2 E
BRI, A E R PR S AR S TS, BN TR RS LR R IR S 5 T B e R AL X DTER T T, BEIR ST
I “0+0” Frisal O 35 E N 50 AN 577 FKERE K32 BA RS, (EHESIE Z 180 B bR AL 5 T R 1% 7 B AE T 2025
FEXTHMBE 1389 Ji It

T, VAR T EELT

L. VREREER

PR A F 2T R W55 KU 7 T I ER G e TP Al BeA BHE R E & 7 AR IIE 00 AAA, PR NRE .
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Mtk 1-1 ABBRNREWE (BZE 2026 F£3 AIK)

PUESS HBAA

94.48% 5.52%

A 4

AT = MRS E Atk (FRE1K)

25.06%

RENRETEFRNBRAE

PERRUE: ARt

Mtk 1-2 ATALZEME (BE 2025 FK)

BEXE
l'_____—_—________'_—'_______j
1
:l HMERS ‘ | ReEms | :
|
! _—
i | =E5&
! [ EHERS | | FESEHERS |
! |
iHER
ISEZ
| . 5 =P o
| |2 =5 sl (Eal |Em|  (ws| R
&3 = o = E B B i
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TAF B

P CRED BT ERIT S IR A
B IAER TR R A A
PN LA TR BR A ]
AUE U TR PR A A
EENERTRHARAR
PPN LI TR PR A ]
DEE L TR R A A
rr LA T R IR A
Dre LB T R IR AR
RUESER TR IRAT
AU B AR 5T BR 2 7]
RIS 5 AR 5 AT BR 2 7]
TrR SN B AR S5 AT BR 2 7]
RS TRHATER 22 7]

R LM B AR S5 AT BR 2 7]
TG TR R A A
BT AN R 55 A PR A ]
P B R A R A 25 A7 BR 24 ]
R CRED ALIUEAR AT BR 2 7]
RS ZAE RRRHATER 24 7]
REEFEAERBATT AR F
AndonHoldingsCo. Ltd(BVI)
Andon HongKongCo.Limited
iSageCapital LLC
iSageCapitalFund LP

iCess LabsInc

Hian (HongKong)Co.Limited
iHealthInc.
iHealth (Singapore) LabsPte.Ltd.

iHealthLabs Inc
iHealthManufacturing Inc
iHealthCapital LLC

UnikaHealth Inc

iHealth (HongKong) labs.Limited
iHealthLabsEurope

AU A RRERH A B A 7]
AR (L) ARAF
BRI % & 8 BER A IR A F

IHIRWINDALELLC
HE: 2 TR A B
- MR

RIS A IR AR S5,

55 55 1T 48 5 RO S N 24K
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NEFETFRNTIER (EE 2025 F£K)

FELEH
8160.00 K RE
300.00 F% ES5S
300.00 fH )1 T
300.00 A B
300.00 ey e
300.00  fH )1 T
300.00 HFE§ G
300.00 HFE§ G
300.00 HFE§ G
300.00 F% ES5S
1000.00 #E B
1000.00 Kt RE
1000.00 5 G
500.00 Kt RE
1000.00 Kt RE
300.00 F% Fu
2000.00 JbxT Jent
652.17 FERLTH BNt
500.00 Kt RE
1000.00 Kt RE
1000.00 Kt RE
35.08 BEBYE/R R B AR B
711 FHib s
28651.14  FEEFFR M Z [H R A
68940.80 & [EIRFHr M 2 [H R A
B ;ﬁﬁﬂuﬂﬁ)ﬂz ﬁbu%ﬁﬁ%}ﬁﬂz
720 FHits s
16035.25 FF2#H 2R
205.61 HTIMI B
EEMARE T EEINFGE T
2726.83 | M
EEIFAERT  EEInFE R
7054.70 | M|
EEIFAERT SRR R
173761.34  J) P
B ﬁﬁuﬂ%ﬁ)ﬁﬂz ﬁbuﬂ%ﬁ}ﬁﬂz
1259.55 it I
51281.96 ¥£E =
3580.47 bt Jet
200.00 g i
200.00 R wII
- BRI AN % ERFRL RN
EECNR AT EERIE, B8 /N RE RSN K

INEE

Ao
M55
£l
Bt
Eiclib
Bt

Ik 55
i&

R A
)L

NI 100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%

AH] 100.00%

] -

fERELR R B, R T AT

ERITRIRE

100.00%
100.00%
100.00%

100.00%

100.00%
100.00%
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92.68%

100.00%

100.00%

100.00%

100.00%
100.00%
100.00%
100.00%
100.00%
100.00%

ik NS

20

NN

/ KA

~
i~
-

Y 4



Bt 2-1 EEBMSZHIELER (REEHOR)

o H
o BHE
PARE (L)
PR (278D
HAnpEk (i) (2ot
T (oo
KRR B (270D
] 58 T (ALo0)
HETRE (2o
ZEE A (2o
SECEA (278D
DRI HRNE (278
B #ERN . (276
WIS (Lo
K% (oo
AFfE% (LIt
LSRN (20
B A (270D
HAhlzs (1275
FHESE (278
EBITDA ({Z70)
BER M. RREST FZWRIMIE (o
ZEESHMERNMT (2T
ZETEAM SRR (LoD
R EN LR BT (170
BERIENNER BRI (170D
LB gt an
#ENLRES (5O
IESCTH e A v (0O
1B R (O
SRR (O
AN (%)
EBITDA Flig% (%)
S RIE (%)
FRTIRER (%)
KIAG S E AL S (%)
PGS EANLFE (%)
AR (%)
B E (%)
HEHR (%)

BB R AR AL ST ST IR B BB s b (F5)

MEmEFA ()
EBITDA F| S 5% (5
555 /EBITDA (i)

BRRUE: TG BB AR A W M 554 5 4 3

2023 4

112.75
1.18
0.86
2.83
0.06
3.40
0.01

226.19
4.88
5.95

198.24

12.64
3.14
15.78
3231
11.77
0.06
15.80
17.00
3221
36.70
17.70
-41.86
-9.23

114.71
12.68
2.40
0.15
99.70
52.63
7.18
6.81
1.56
7.37
12.36
790.11
771.46
2.12
8.92
136.81
0.93
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2024 5

104.53
0.57
0.83
2.20
0.00
3.35
0.09

263.35
4.93
7.54

21491

21.58
12.01
33.60
25.92
7.60
0.05
21.07
22.42
24.37
27.98
9.87
-5.81
0.96

87.52
29.64
3.02
0.11
94.03
86.50
8.88
8.38
5.29
13.52
18.40
549.88
541.28
0.95
4.84
33.38
1.50

2025 4E 2026 £ 3 H

106.83 83.89
0.48 0.44
0.55 0.63
2.04 2.03
0.00 0.01
4.80 4.70
0.19 0.24
293.11 299.08
4.65 4,65
2.03 2.08
220.35 218.25
42.03 43.85
14.78 21.29
56.82 65.14
13.66 3.01
4.94 0.93
0.04 0.01
25.27 3.86
27.22 =
10.99 2.38
16.18 3.20
-1.67 -0.92
-7.28 -10.29
5.24 8.89
116.36 =
26.05 -
2.33 =
0.05 -
80.51 79.03
199.32 -
9.49 =
10.30 -
6.29 8.89
20.50 22.99
24.82 27.02
264.67 293.44
260.14 288.98
0.24 -
2.54 1.91
23.98 -
2.09 =
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o H
o BHE
PARE (L)
PR (278D
HAnpEk (i) (2ot
T (oo
KRR B (270D
] 58 T (ALo0)
HETRE (2o
ZEE A (2o
SECEA (278D
DRI HRNE (278
B #ERN . (276
WIS (Lo
K% (oo
AFfE% (LIt
LSRN (20
B A (270D
HAhlzs (1275
FHESE (278
EBITDA ({Z70)
BER M. RREST FZWRIMIE (o
ZEESHMERNMT (2T
ZETEAM SRR (LoD
R EN LR BT (170
BERIENNER BRI (170D
LB gt an
#ENLRES (5O
IESCTH e A v (0O
1B R (O
SRR (O
AN (%)
EBITDA Flig% (%)
S RIE (%)
FRTIRER (%)
KIAG S E AL S (%)
PGS EANLFE (%)
AR (%)
B E (%)
HEHR (%)

BB R AR AL ST ST IR B BB s b (F5)

MEmEFA ()
EBITDA F| S 5% (5
555 /EBITDA (i)

GRS : IE 5 BEASARE 2wl I 9541 7% B8 58

2023 4

8.53
5.58
2.24
0.39
9.27
0.31
0.01
32.95
4.88
0.00
16.85
12.45
2.95
15.40
10.32
6.10
0.03
1.05

10.60
14.47

1.60
-0.29
-7.00

199.86
1.94
9.98
0.28

102.75

2.99
6.19
14.90
47.75
48.86
137.98
134.98
0.81
0.68
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2024 4

14.96
4.57
0.84
0.28

10.33
0.31
0.09

38.76
4.93
0.00
8.81

17.53

11.77

29.30
7.40
4.29
0.02
0.58

8.35
11.29
351
1.45
-2.35

269.94
1.46
12.74
0.21
112.88

3.25
4.92
57.20
76.89
77.28
118.67
117.13
0.46
0.85

2025 4E 2026 £ 3 H
18.24 22.33
15.50 15.40

3.50 4.09
0.20 0.19
11.39 11.50
0.30 0.29
0.18 0.24
59.73 66.12
4.65 4,65
0.00 0.00
7.61 6.59
36.86 38.02
1452 21.07
51.37 59.09
14.17 0.77
2.18 0.52
0.00 0.01
7.77 -1.41
/ -
3.31 0.80
8.83 1.26
-3.55 -0.98
-5.85 -1.13
8.38 8.24
289.48 =
1.41 -
9.13 =
0.29 -
23.38 104.63
/ _—
17.40 =
95.86 -
65.62 76.17
87.10 89.96
87.27 90.03
102.42 111.39
101.90 110.90
0.09 -
0.49 0.59
/ _—

/ _—
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Bt 3 EBMBZEROTELR

B HR THEAKX

b3S =Y
K&

WA (D) 2 50 WK CRI- LD /E11x100%
K () n EHHE: WER=[RH/AT n ) (U(n-1) -1]x100%
Kz

SLEBERR

FED R A LSO 0 S 8 R B B T 8 R - A Tk 2 R
AT T R A VB Ll RSN /ST 2 7 AT T R 14
IR RE B R A T R
SRR S BRI B R
IAWNLE BN SR S BB x100%
vk A
SBUTRINE GRS A S AR S D P < 100%
B PEUR RS R VR TR A > 100%
EBITDA Fi% EBITDA/E V.M Ax100%
i % S5 1aHR
PG GRS BT % 100%
RS R AL E AR (KIGSHR 6 S+FaE R x100%

eV LY |

KHMEBIRE 1R

KIS A LR
HEREE R

EBITDA F) 8 %%t
4= #1745/ EBITDA

KIS (KIS E #HRES) x100%
HERRBVITA E R x100%

EBITDA/F| &3
4= ¥R 1% 45/ EBITDA

Sy o

\>\

VB Gl WAL
Wl Rah B AR sl AT x100%
WANLE  GRBNBE &5 RS GiE1Ex100%
BT IR HEST SR I AR BN S5 B R R AR LS SR I & B 1 T A
B T R AL ST S B I &/ BT 55 A B A BR AT S USRI 1 I S/ A 55
&S MeRE =/ mMRsg
T DA =0 T et 58 B R S o 4+ SR R o O S48
SLHIR S5 =R k58 5 Y i 65— 4 P B B F A3 M5+ o) S+ LA A 1 55
KR 5= KR+ 5+ 5 B LA K R 55
AR S =R B S5+ AR 5%
EBITD A= i 45+ 3 FE AL 532 4+ [ 5 567377 IE-+ (P BUE 747 | -+
3 =Y AR 52 2 L S
RS 2 =360/ P Kk L s 8
2B R =360/ B0 JA B U8
JREAH I3 5 = 360/ Ml AR AT )
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fRR%% EP
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B BEEARSS I RE T EURHAR I T R A 22 DF 8L, LR =
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cc FERY ™ BUE AL ATIRAG ORI BN, SRR REPRAE AR IS 55

¢ AREEE RIS

Bt 42 FRREBWERE X
VP2 SR P Sk — 4R AT AT T RO BEME VP4 o SPGURSIE R Y NIE . SO, B, RRHHSEIIR.

TPERE CRS
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