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o\ RENRETTETRINARAE
) F 1 =R RS ERTRRS

IR R PR A 5]
AAA/FEE AAAiIFRE 2026/7/22

AIPFEERL A AT MY 0.00 1278, KATEBU LR 10.00 1270, IRy 2 45 #Z4EAE, 2 —k ke
A, wfa— OB A SRS AREEREMEAAT RN TEH B b, AMGITCHE R,

REBENZEITH TR ARAR (LURERR “AF7 ) #aL 7R R, BIERST RS E )
ANRRBM ML BB Tl PoT @ RE g BNV, AR WFEASMZET VD) AR R 7™ i A
BEMIBRST Kok, A AT iR “iHealth” £ESC 37 A T BE s A OGH™ i £ S [ W0 ) 2dh W sl B R4 4000 s 2
A B i 2 UCIE S [ A BURR I h s, OGP iR M T3 5 4 . KRB RCE SR B T7TH, 2
F LLE A Bt AT SR B L, R AL A A DGR O SRR B 2 A XU I SR A A O # BE as
ST DARIRA N, RITIR R sh0 A R BRI AN K. 2028 —2025 £F, 2 MR R TR,
NAVENONFF ST, (E A B B BB YR, ARSI N, B B 55 R I R AR A T
M ERUE, ~ m AR AR AR H R 2R i B AME T, R 5 BRSPS EOR
I B % TSR0} 24 7] B 7 AL S5 UK . AR, A RSB N, 55771, 2023—2025 4 (KD
W EVGE ARG N, B AR R O, WA, BRI A R SRR LKA O, 3R]
PRURAE KT T 25 AT T B R AR RS, ARG MRS BT, GSs R R, (B AR5 5 5
FAAE AN EC AR . 805 2025 4RJiE, A RMEGREITRARRIAER . ZR81PAh, 2 FE KRR

MEAE: T
SMERSCRFPIRE: TE.

5% EUBS B TT  R AR, BACRTRAEE, B o m) IR R IT IS5 IR 8 K LUK CGM 7™ ) HE
DL IARASMS W b BBl Ek LT, A RZE A YR, B B8 B S5 IR EEAT, Rk BT
B BSOS RE I . AR PPN E -

HRESI BOPR LA BB R R NEM.

FTRESI BPPS TRV BURERR R AT se R, ARG sE S )RR, BFIRE S R BRI RIE T
B v m) SRR B RPEL KRR s XR 2 BCAEREAT KB4, SBA R A E B KR T A
WY, G55 U AH RIS B iR /) 99k EEBUR B O BN SR E S S S, HO A =] 1Y)
227 AN R B ) KA S

B iHealth FEEZEEWHINTER. A6 “iHealth” W& 2 KA X E B BUN KM by, 2 535 E & N EUT
FIRIGIT B, SRR A4 B RF S 0s . 2023 —2025 4, “iHealth” 2N~ A6 35 B T S 3fh Xk 4 1 JE A 1) .

B FEMEENSHERR, BRREAIEFEE. AR S8R EN G EIEENLE], w8 b BT SR
B, B BRI A SRR AR RS, AR R TR RS . BRE 2025 FEEK, ARIERERE 243.30 120; AR EARCE WK
FEARZI0, SEAB TP RE B8, BRI R . 2023 —2025 4F, A A BRI 451 5.61 426, 7.12
{ZTCA 718 4078, A SROMEAL SIS R 73 918 3.09 127G 7.40 1276 21.14 1473

B BERAERREN, URMBRENSRETNE, BRI, 2023—2025 K, AR G885 HN 226.19 147G,
263.35 1270 293.11 12.78; #E 2025 FFJE, AR EMESEE 11.35%. o5& E M 5 25.10%. —E N B IRRs) %~
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B AFRRREGE, REAEER, EREIRRRIWE; AR E. HE 2025 K, AR RAMLEN
20.50%, fisSiiaEE, AFIMEEMNSI 2.54 £5; 2025 SE A T & H 5 55/EBITDA N 2.09 1. 7\ & (A% 8 ¥ I8 iE %18
HABEBEREEY. 2023—2025 4F, A7 EBITDA FNEZE4 514 52.63% 86.50%F1 199.32%.

xiE

B AFEEHRZEETHERBIWE . 2023 —2025 4, A" EINEREE R, 2008 32.31 1278, 25.92 12 76F0 13.66 12.7C -

B [EHEERSHFRR AT SIS HIR K. 2 2025 F)K, AalEmE S T4 aE - adE 2 EE . 26 H /R
PR A AR T A I L 4 . ONBIATE IR $EE, BRTEPREMAFRH LA, EERERESTF T, ARG PG
E S LRIl

B AFEESHSTMAALIE. 82 2025 K, AFRPEVEEEHTARNREBGRATMT, AfRERESREE
7724330 1270, FENFEITEE AFLMMHES 56.82 1270, FENNRMMER. A7 EEE M EEHES T AR E
b,

B A ERGSRRENET, AFRABELSAEMBE. B 2025 FK, AFRSCHE G 92.10%, FTE G E R
AR AN 51.37 1470, S AR N 87.10%, A" AHEMRE.
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WEFEEHRE TR S P27 i S R v4.1.202606
RBAVFR T v B G i 5 FT 907 12 V4.1.202606
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EEES ] Al e
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FEfRRE ST
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MEEHSR
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MBS FIRIL BB RSN SRR YR . [RIBEE BEE T 2026 42 5 A K 6 X (HMBSIFE

P P PO NDDND N

SRR

7 AN (R TR ol E PR E SR EATIET, A UPE0E I Eoir 407 i
FABGIEA: VPR R K5 AR IS B 5 15 PR A S IR A -

FEW S HIE
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S N C )] 112.75 104.53
%z#,a%ﬁ €14y 226.19 263.35
B #HR G (128D 198.24 214.91
HHIE (oo 12.64 21.58
K% (oo 3.14 12.01
A% (2o 15.78 33.60
BN (2ot 32.31 25.92
FlESE (278 15.80 21.07
EBITDA (fZ7%) 17.00 2242
ZEMENER () 17.70 9.87
FENLE I (D 114.71 87.52
EBITDA Flig% (%) 52.63 86.50
REFEHRE (%) 7.18 8.88
TEERGER (%) 12.36 18.40
RS EAUILE (%) 737 13.52
%ﬁ%ﬁinufﬂ# 95 55 W A B 212 65
SRR (5
MM () 8.92 4.84
EBITDA Fl 255 (5 136.81 33.38
4545 /IEBITDA (f%) 0.93 1.50

AR AT DR

| U A | 20dE | 20u4dE | o0shE | 20264E3 A

BRI 32.95 38.76
&N (2ot 16.85 8.81
A% o 15.40 29.30
Eb sl N (Ze) 10.32 7.40
FlESE (278 1.05 0.58
TFEGGER (%) 48.86 77.28
IS EAULILE (%) 47.75 76.89
MR (%) 137.98 118.67
BT R AT S B 0.81 0.46
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42.03
14.78
56.82
13.66
2527
27.22
-1.67
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e 2020103107 RS A e BT b B AAE T PR (1903 V4.0.202208
— T A AE L 0.

AAA/RIE 2025/08/05 WE ik s T il £ PPV V4.0.202208

- T b AR VRS (FT43 ) V4.0.202208

i [ 3R i S A 00 AR A5 S R 5 B T AT B 2019 4E 8 1 H 22 B MG 7 12 R GRS 00 1) I A 4t 5
VORI TG {5 R

SRR B4 ,
N
WHAFRAN: WHHE  puyx@lhratings.com % FA%
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https://www.lhratings.com/file/5d9bba29-9225-4e76-8ab5-362bbbc6cb23.pdf
https://www.lhratings.com/file/24158e95-0b37-403f-a3b4-f8a400b6ed0d.pdf
https://www.lhratings.com/reports/B029814-P83338-2025.pdf
https://www.lhratings.com/file/5d9bba29-9225-4e76-8ab5-362bbbc6cb23.pdf
https://www.lhratings.com/file/5d9bba29-9225-4e76-8ab5-362bbbc6cb23.pdf
https://www.lhratings.com/file/24158e95-0b37-403f-a3b4-f8a400b6ed0d.pdf
https://www.lhratings.com/reports/B029814-P83339-2025.pdf
mailto:puyx@lhratings.com
mailto:zhangc@lhratings.com

China Lianhe Credit Rating Co. Ltd.

@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

—\ EFER

KB LZETHTRMAERAT (R “ZBET” 8ATD /i S R WAL T 1995 SRR CRE) B ITHEBERAR (IR
fRIFR “RUMHE THES AT ™, 2007 4 12 H, AFBAAFEARENZETHTRAERAF; 2010 6, AFERINERI ST L
OO AR : 002432.5Z, MEEEMRIFR: JWLEEIT). G .. WAANREIARSE, HE 2026 43 HK, AFEMEAN 4.65
0ot SERCEAN 4.65 1070 AFIEBEE AR AT T = B R Akl CHREMO (BURER “ =FAF", BALEA
25.06%; XIBCNAFSEBRIERIN; B 2026 4F 4 AR, BWRBARIEEA T RAC T 1600 F, BT 1.37%.

AT EEN S K EFRAESMEHT (In Vitro Diagnostic, BLRfEIFK “IVD ). 5% B 97 8 BE HL 177 5 A0 ELIBE W) (22 AT 5 45U
HRBEA RIS A R AT (BURFIAR “BRARAE" 1T Z8hriE R o — i L il

A 2026 4 3 AJK, ATAREBBESL IVD P2l Es. BEEF Pl BrEEmEmm. sl WEEss GE W 1-
2),

A 2025 S, AT G IR 29311 1270, FrEHE RS 220.35 1270 CE/DEURAERRS 2.03 1270); 2025 4E, Aw SIS
AN 13.66 1276, FEER 2527 1278

A 2026 4 3 AR, AE]HFFETEFERE299.08 1470, B H R aE 218.25 1270 CH/HUR A BLE 2.08 12705 2026 4 1—3 H,
o] SEPUENL BN 3.01 1276, R ER 3.86 14T

NFEREMAE: KA TR XA 2B ST 3 5 VREARRA: X%

— REAGRIRR AL

NAERATH) O REBIVZEST TR AR A 2026 ERESE =R EIHT 67 (BURFRR “ ARG 7 ) FakA AT sy
0.00 {278, RATEH LM 10.00 1270, HIRM 2 45 $ZATE, B —IRMEEA, )5 — KR EHEAS — A RRFEERS
TR AAT B G U T B08AT B AT AW 55 Rl BT T ELAEA ™ I S (s BRI 55 A 5 AT NI 655 . AHIGITCHE Ok

= BUEFFBERME S

2026 F—FE, FABORINFRE ST RAT TS UM, BRI oREE. UG, R R BRI BB RN,
IR IS SIANES IR /R BRSSP IB R, SO IREE R F 3T, BN, BURGURAAT R R EME . Tt MBORES:
CERETEART R, 1A 15 HIERGTERE R . EOTUBULY A\ . BORGREEE S RN, RN R AR R (1
REVRAL T ol

2026 G2 I MRDTRZE, XSG TR ERPEN GERASET LK [ Y S5 K B R 5 2 B ), R EUR
WERpRR ORI SERTA ST, HEShABT KDV TNIT R . BACRE, —FEAs RO AT RSN, TS FRKSE” R
U, HFRmEM IR B OESRERS e 0”7 BN IR T IR SR g, [ € SR A SE I R 5l T SEBL A
FRIE, T PR RN g, “HORTE” FEMT. FHITE, ARG R LD, LGRS
FRALAT R ELIR AN EAT, 44 0 GDP KBTS e s T e o T AR R AL, “ B A7 FrT1 T a5 PR yies . AT 5
PR AR E, RO AR BT FRIRIZZARALRR S, I T AR KBl IR A R 22 I 4

JEBRSE, 4 ABGRREWHEE “BIH 7, B8 “Frafa i i AR S FEE— P ILE 7, BORE.OHEEAEE. MBI
WEVE IR SO A “BR TN B, SRMRRREE RIS SR Er R, st B, & IUE RIS N
HKR” R RE RAEEUR R S BUR T WA SNSRI L 5FIAT W 0 oK A& T 2R P R 51 R K REIRAN M _EAT KU IEAE 1B 2D 1%
T WA BB R AEAK T B 5 RS TR SR, FTREAE TR e o R B RS T, PSR ES T R MR AR
A, G iz R R ERRSE, BRRIERE OCER TR H, M@ “ L JFRITH i & 308 N B4R
PRI, LY A AR K AR T

SERERE AT SRR AT e L _ R S TS 4R (2026 4 3 J1)).
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2025 4, BEORER. HERIWGECRIEN T S B AT WRREA R, BRSSO E RN R AR, AR
Wt [ 7t o 477 1 24 — SR VAN BOR B i BRI BUR V& AT S 0 AT ML 2R T IRZIRE . S aEk, TR 2517 LBk — 8
SRALERIT . BETR. BRZGIBREN T AR, SR UM GRS, HOE e AR H %, SR TEIEE AR, AT A B . R
K TUUHE Y ER 2 T oRAT BARSL ARG, HLER ORIE B ST RE T PSR, PRy Tl A2 B BT R FFAUE - e BERRAT L
MR _(BE 25 ]iE 4T 2026 S FEATME 3T ).

RIMS AT 3 47

AAMEMT (In Vitro Diagnostic) (BAUREFR “IVD”) RAGFENMRSN, 0 AFEA (R, 2000, AR BT
TR RIS B E S, 35T 4 T2 3 S LA D e I = S AR 5% o %IRRT 75500 28, MM R B0 WA S T, Seeis i, oy
TiWr . MRAA R 12 W2 W 7%

IS HTIGRAERPEK, ENESSETIT L IR A SR B NS, IR S K. B EMEAR T
PR R, VLR AR 2 5 E R IEIT RBEBCR NS D 568, RSN U ) o7 3 AW, i e r R . 48 Kalorama
Information & 4iff] {The Worldwide Market for In Vitro Diagnostic Tests, 18thEdition), 2025 f4zEk IVD iz iitiik 1130 1235 7T,
it 2030 E I MBOGE 1400 123870, EHEAHER (CAGR) 4 5.0%. XA, b3, FRK. HARZIX RSN
FEEMY), 2025 F 5L 76%;: Tt REPHIGEEKER 5%, MREEFZERKRLN 4.8%, Hi, FETHHINZEE
BTz —, T3] 2030 FMES KRS TR, 183 8%. M& M CAGR MEERE, 4 FAHKRMTI KR,
Hodr, Jr 7R 2T 22T HPV I CAGR 73108 1% 10%- 9%. 1AL, Uil ) CAGR WA 9%.

N R T, 55 PRI AR B A T S T B A R A TR R EE A . MRS S [E ey # il 5 T vh O (BURETRR “CDC™) Hidis,
20242025 JiIEZE B Y ABCN 5100 73+ 4EBE 71 73+ FET- 4.5 73, CDCFEIZZEN “wm” M EEE HFraEt Ay e ™=
FEPE, 2 2017—2018 FKZ G E AN SER A ™ EREETE; 2025—2026 HEZE (SiFXIE 2025 45 10 H 1 HE 2026 £ 4 7 11
H) CDC %/ 3100 75 A Bde . 38 5 LR 2.3 JTAIET:, Bk B “ha”, (8T F—2, AJLEL (0—17 &)
iy o TEEFREE, Rk 149 B LERUBAHOCIET:, 1%L H3N2 N F Sk (92.8%/8 5 S ikl X K 530,
J5i B R BR TR AT AR A R TRk, R 2025—2026 FHURIE SRR E—FA FTEVE, 5 3100 7L E YL
DA BT LR CEAT I 5K IR, RS FE. MPRIES MR RS 2R R AR R I RHE AR AR TR X R R I £
BRI T R (SR  TUBRAS) R oRIBEAZE, 2025 (ARSI T HIAEL) 27.86 143570, it 2031 4Rk 40.2 14370 (CAGR
6.3%), TRIATT MR  HFEGE, FE LSRR EE RSN BATR REIT SER, AR EHEEOIENBRES
KIgE C T ERE (EY#. CVS. WRES) MHEBMERER, T kS A RS R

E|BR =S X

2026 G, ERRRRME G2 HAR R Sk SRR AT AR EURIE R IE Oy B I AR P B OCHE,  SE [ HESh A P B S
R B HL B 2k, W5 5% B A KR D6 R G [ A BRA AR S S5 PEXT BT, HGRB0a o SRAT) A A BRI 4 5 KRS, 5 FELRE £ 7
SEERE S IFHAT I TS M iR EE SRR T, ZR S B0 KU BIGHE N AN T2 B i s DX T 5 2 B AT 1) B8 T BORAF AR L
RZEF, SRIBAE BT TSR ST A S0 e FA (B 75 25 JE IR T ZRREM . B AT R AR SR B R SEIE ™, H AR SR AT U AE S AN ) 62 1o
B4 IRV BRI E W E R IR BN NG SS , b 2 [ 2 50 sRAS e AL 2% /e A, WA H AR 22 5 B4k S ORFF IR B AC,
WINATARM AT R IR BEJ1: 3 ik W BOECROR 4k 82 i 4 3R 2 BOBURT I 35, M BUR 7 R R4 mhL, BUFfI5 /K1
R R, HATRFERE R BIPRAG A A AN XA B A BR A B E AL IR 0, R S (DR 4K St 4% SR BE im0 5, o A
BIL B A ERAN T AR K 0, ZR BRI SR A e R A B 2 EORSER dh IH E BB BRI Bk, Btk
SIS ELIG XU 4 S SR I B S U i S G o AL, [ B B AN M OB 2 K s[RI, B — e BhE e A b AR 2 2
EAEBERKIHUER PR, 4Bk ESG K RIER Ok RBLE 0. S BRAT W M v W CORIE 128 5 4B 7 #L——2026 fE 42Tk
EHRE KD,
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E A

AT BHE “iHealth” BMEXE WA ER, HXF=REXEEDRMEHBEHESE. AR EEEXENE,
TRk E R ZBORRA T AE " SR RE R RGBS A J WA BRI .

AFEEIT AT T 5 o WA RJTH, A PR T eSS B T ORI 45 A 2 [ R0 X (¥
MHIESS, @ @A AF, 54 E R TERAIEE =W EES. PREA R T, ARIEE AR T, SEE TR
FAMD L) Ya = ReAi )R, 2 b= G A R T2 ] SO I R 5 50 BUR I A2 1.

SRS T, 2010 4F, AW £ESE FEEAS RO 1A F iHealth Labs Inc; “iHealth” 2 35 R 52 227 {d HE ™ b T 3 O S 4 1
RGN )RR, “iHealth” 7ERE TN R, 2021 45 11 B, A=FAGHESURZ A E W OTC R7& 13 E FDA EUA #
BCLEE A MM EEHER (FDA) ME BRI, oA 9 KIEEEIRAPUR K H B MR &7~ & FDA EUA BB it
AF], 2022 K FEXS iHealth A& (Covid Bids) BEAT T BUMRIE, “iHealth” AN 4 BEAE R TG HE— B4R T, 2024 4F, AF]
WA G (Covid FIE ZR =16 =& OTC (Over-The-Counter, EJAEALJ7HAS) Fl POC (Point-of-Care, HJRIBIHGI6) fw, K15
J[H FDA EUA ###0. 2025 4F 12 H, AFHAREK. AR, COVID-19 K& RSV FHIRIE A Hdm 28 VU BRI 5 B K& b B )
G HRRE. SRR & COVID-19 9 8 = ARl 58 FH B Ik At &0 225 [ FDA S10(K) i@ s, AT IaT i+ 55
AL (EUA) b REIZE= i, % S FE HE R B S O ML e AR A5 7 T RA 327 S10()J& T8 8 i ar, A EUA 2k
KA, HIGZ= AT TE EUA b S RREERE TR & . AF &= i bs i L TR, BEARSHAEH, AF&FH D4
JEAT e, & TR E AR

K1« ArHKAIE (Covid BA) 7782 [F BUR R I T AR 1S L

AT BH R HMNFTT B RHATEH LT

20214 12 H21 H T E ALY A

2022451 10 H S R A4 A v
202241 H 13 H FHE ACC 17.75
2021 4 12 H3 HE 202241 HS H 5 [ Ty g i JE IR 1.49
2022 £ 11 3 22 H %E DLA 191
202349 A 21 H %[ HHS 1.67

7. bE#P3EE ACC 9 U.S.Army ContractingCommand; DLA Jy Defense Logistics Agency; HHS 4y Department of Health and Human Services

TORRIR: ARt
iHealth A& (EZRN Covid FiEE. IR LUEF EIPIRIES R ST R im &k U IVD 28775, BUF SRR “il&”) R
TE LA E ARG, HRYE 2026 45 6 A 13 HEE T S ML B EEEE, AT 2477 5N BT S M best seller.

WHR 5T, A H RT3 =000 JR v B BAE T H < B PRI 2TT IR T H AL T-HE By, HARAHES) “ BB IR W27 B ‘O+0’
Pt e E RSk E i, SRR AR RS, SR IEIE 5 IRITH S EY RIS B, AR DGR SRR B s B
BN RS (CGMS) 5 AloT Wl 0w ZRE R BT H S40 T WA B B, 5 1R A UBE R4 I I 28 40 R A, i R i &
SEIUHE R A MBI RR SR 5 4G AL BRI RAE DAY, BT ToT W &AEIRIREUERUE BT 5 EBRS, F=
A AR R 2023—2025 4, AEHFABANG N 2.93 1470 2.65 14I0H 3.25 1276, HEMLEIRN LB 43510 9.06%. 10.24%F1
23.78%, HWERIENGEN AN E 5.

AT BEREHIT RSB EH, TEHER TAFRNLEERTINHEREE S, ik SRR USRTREm %™
AE; AFERARRE RS &0 ORI R ARG K=, PSS RMERE R B iR . SR URHRIFT LA E.

FrE NS, HTAE R, AFIE YRS eI T 0 DR G E R R A w AR RE 7, AR TR
TRPEHNS . ARETFBROL T Z IR EHER T AR NZEBAIRAR (LR L2 &E", DEARENSERE™
LS. LR EHBREZHE (Managing Director) SRR, PAFHIL R AL T2 20 MR BUR LB Al 42
fir. AL RFBUALTF A 220 S IRBE ARG A R R R A G L, RB RSN HHES R IR RER L2
P, BUBT I S S AR T RN

ERITRIRE | 7
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TEG =GN S b, AR BT AR KRR BAEL, BD R E I, S 2 ol 0 BUE FLSRmE . 2 ") K57~ ie
B RO B T PRI P A A BAR S 43 XU -8 1 IR R 8 5 IR 2 36, PRIRHRAR T P e s 36, A Ak 4L [RGB WA 2 R A
MR LA BT i Be 77, TE A S B8 P ORE I M I R & H AR . 2023 —2025 4F, AR THFIRE 258 5.61 1478
71242560 7.18 429G, A SN EAB BN USRS 43508 3.09 447G 7.40 A4 IGH1 21.14 {276

R RERSTIME, A7 CESREENSRERIENE e FEANMEES . TAMEEE. FEe. REEE.

FWRIP A B E TR E BBV TVFEHUE] o 815 RN SR, A5 2 m B BB R M2 F WA« 53725 2 B A%
NG TT, PICRA AE R ACRIER B, AW TIAE T2 & TR KRR A T TR 4 % A, A 2025 IR, 2
F] 52 ERIE 300 ZXE o 7 2R B S I IR B TR R

PR ERRB T N EFRRR U LEAGFAE. KEEMG. RBBRIER ETF FRE. #=F 2025 FK, AnZoiE
gt =l E, B R T A1 112.01 1270, PAEEEG . BRI IR SE N T, B3R EIR; AJFl
IR KRB 63.38 1270, TR 500, 9L TE 100 Z55K M ETF LS. IBREE P BERHRE, 748 — € BB B sh TR X
W RAZEROBCKRTEF- 53.28 1270, F LN PE B, —FHEM PE 54, BUEIEK, AR RIS .

B 2« B 2025 SRR 7] B8 B R O

#E Kkre Btk e 5§§H L
MR E=  EEMIS 0.86 029  FENFEILRIE I
[ 5 Wi 2 2 [ {3t 8.57 2,92 AERNEEEMG, FERANT 10 4 - 30 FR%
o e EEEAT R SR, B R 47
[zt WRAGHE S 16.88 5.76 SR AT N
Eladcsd LR s 036 012 WREERLLIS P AR S 22
% o e gﬂ-rﬁiﬁl ETF 32.45 .07 ?iﬁjz ETF, HAKEREZFRE 500. 99HriAsT 100 %, kS
H
AT FE AR, NI, TR A T LU, SEFik
% R 11.38 38 mempaw
NI S FEEZ REL R A A TR, R AER 8 LU — 15 T
% HE RIS 3.06 N T
&t = 73.57 2510 -
[ 5 WL i 2K ] L EE 4 8.04 274 --
N EI e
SR [zt KEFEHR 0.87 030 -
i - 8.91 3.04 -
T cie - é%ﬁﬁﬁﬁﬁ%ﬁ#%i,#ﬂ%%%ﬁnmﬁ%&ﬁﬁﬂ
ks Bladcsd  RESmEL 8.11 277 RIS
s ) o o CLERVT BBB GUKLLERSMINGE, MM
A ' S5 R, BEAEERMT M. S AR AL
R
b T LR 723 247
s " HIERIE A=, R R LU AT 00 S G 4
bk AEES I 2082 3 b s A Ay 5 4 24 U 1 R
R SRR 8.01 273 REEQIHTRE R R L T BB
- 3 IS AR B NP B R L s AR
G S 1439 SO vt B AR 2
SRR BT, AT, RS, B
SRR ek . HBHE RS, R B, 4550 A N
TEEEAT | RERR | REBRES 0891054 gk SUEDME. MGVA. WRVR. MUAVAR. A0
. REEE. LA DI
ST TN 646 220 LISt as M I T
VIR pmeane 16.49 563 EAMEES, FERATEE. KL AT
&t - 137.25 46.83 -
R BRI AT FET ETF fRi & 0.06 0.02 -
SRR A = 243.30 83.00 --

BORIRUR: T VE (LR A F SR (VR S

JEA BT, TR A R S BB T ORI, JUAE AR, TR TE R TIA. MR TRA. WSeHR. UiEHREE. LAl
Beo TEvk AR G N AL BB B, R RS T OB A RN LR REBOR LRI, R BT skt A7 1l B A
Fio ®RZ5 T RIFVEHFRER QI RE S (BURRIAR SRR e M85, RPN 50.01 27T (K
T A H AN 35.60 CTC N IRMEEEESETC), HERABCBIERL 150-200 1270t WERHEIREE AR . KRBT ™
ERITRIRE | 8
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WG A kAL RGO RIFIUBRHIRSER QIR G REERA AT & MR PR QDB Sk il (R
Ak FEFEBOL, B KRBT BHEIH . KA AR R B, BT [ B RO N TR REAE RIS ARG ARk
R HTREUSAIEARISE . 0 2026 £F 4 A, WEERHEIREE G T BT 24.8 470, BUPRECEIRE 137 12705 it, R E
BiH 6 A, #BEM 331000, 0f 21 RTEemmd«.

ARER

ATREEEARALBRNEHERNZK, RIEMFEATFAMEEEK.

B 2025 R, AFMAH 6 MEH, K@i 3 MMy ES, RIHEH 1 ; AFNHE4VEEEEAR, b3 hEH
AT

ANFEERK, REHXNEA, 1967 F4, HEEEE, TAMKARER, 8 oA & DIV EE %A, A )
BN 1995 SEEASFAE AT (FT ST TS AT FHEK, 2019 4F 12 A EASFL AT RE T, XA AN GBI R =
FIATIPITES AN FKETT TR . KRR R BB K B R T ST S & e K.

A 2025 I, AFERRTET 1249 A, NRGEMREA TR SR EFER,

B3« BE 2025 IR AL R K B

LNV R A% b HEEERG AN 5154
A N 111 8.89% WA 127 10.17%
YN 128 10.25% AF 724 57.97%
HARNG 635 50.84% LR 341 27.30%
o 55 N5 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%

PERRUE: IR BSR4 R B

ERiERE
AR EBEARBRIEE, BRERGERRAATETYGEIINEAREHEPIT AL E.

R 2 7 S b N REATAEAS bt (kA5 AR ), #2026 425 H 11 0, ARAHTG 85/ R ETH A R ROTERE
PHE Bl WERF BRI R BRAEA R AT T AAT G155 R B TRIGA BEHES, TG RER KA 7 A HA74E
HREGELACR, T EARE REF. #BE 2026 4 7 A 15 H, BRERERKIA T BRI EREEIIT AL A FREIE
T R REW T 6 FAFE, EABBORE RS EAR A E FK ML ERE B AR RS LT ERAMIL R,

=R

pis
mR

SENRIR

B (AT SARGHEREN, AR TRAS. EHS, BUTHASENATERIEARELN.

AR 2z 8 2\ A TN s MRBEAT AR BV IR B HG HE A R &8 T PR B vl I 28 AN SE ekt IR TR E S hER
ST R, S I T SO0 . XA RN B R DV A L R AT A A % 5L 1 7 — 2 P S5/t
o AT O — A E U R R H 2 T S IR e .

ARRHER L, WRRS NG, EHLW 6 LEWAR, HArE g3 A, FHK 1A, FHHER SRR, I
AT HA e 3 BT Eh A AR S AR BR LR 55 o SEFHT I =4, AT M A &R AT . FE S WOLARNE . Hih. 24 F S5 ERE R IR LS.
LIIRRERRAEHHEFHNR, HhHiRRes, REBRE. FEEZERESP R ER S 28T AEN, HitRie
HIBENAST R AL ERESATEE IR RS TERRE, T IZLRSMEE. EHSATHERNIR AR R ER R, 7

ERITRIRE | 9
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[ BAR 2 TAE . PUTBR SRR P 2 F] A E THRIANBEBET7 5 T O 7] AR BEI 95 WU 77 SE AR SETT 58 T A w1 R
AED BT EANTRAN T35 R ARARERESANEE, HEERSFTRASTE (AFE) MEREHEIR

NASATEF SO TR ATH, WELH 1 4, RESHEILRELSEE T4, HEFSE TSR, B2 ARE
W34, HERELOE(E. SN EHLATT THNPREREESSEIGEEN ERFARNAEEEEH T, HALHEF
SHRUOF FE R RS TR HSE A 7 FE L E TR T 5 AT A7) A S BN LR BB T AN A R SEACE BRI L | i
AR E ., RIEEESIMERE R AR RSB, 5B REE.

ETEKF

AFEILT FFEBRITARA R AR E NS R 0 B .

NERGEITAAT I 278 T7 30 TP AR s, G5 A A RNES BAREL, T AREE, W55, PR, et
SRSL T AE S A A A R

JREEHITH, ARTEAF AR, ARHE T — RAIHEE, B (RS REHIRET) (ETFI CE s 26T )
CHEP R Y (GRHHBRFEIE TR ) (BES7 3l i B R mAR) CRE I REHR ) %.

ZAREHITH, ARMA R TAERIAER, ARET CReEERBI LR, e T 2eEm g, Seiyi
PP, WS PP A HE B, A B e s B T 54, fal Rk B,

PRI, N TN R SER, REReEIEEE, WEMEHEMTEe, RV 2Ems TSR Er e,
QG B SRR R, A RIS XS, PREE LB G 24, MR (b THHEND) R RERNER, AFHE 7 (Mt eE

BREIRED, AT 55 E A BT T B e SRR SR, AR BTN 2 ) B T B < Py A 4% ) 4 A S e A RS DA R B T B e ) 2 A
FERETT o On ) A R T L SRR AR AN 7 S 7 45 7 Ond o) B AP T A AT

BeRh B BT, D RE A W SR BB SATAE R A 5 MO R A5 B ATy, B Va5 vt Ui, sl KU P2, ORI 858 HIAL
mAMAF R, AFEE T GEFRRSATEMZ S EHEE) &, M€ TIEFRR SRTAE M D SRR . SZHE . (5 R4
T RS

P B 5 RS B B T, A R EOO AR B SR T R B G . A3 RIRE T CELOR IR AR A D) A A
] ST BRI BE) (AMCEHIOREML B TR ) (IEF 3 SATAR A 5 B B ) (R FRRRI R H ) oh A B X AN R 20 B 7
T R Tt S — AR B

BUREEITTHE, NRVE A FHBTH B E L, BRI I B B B S B RO AV B, PR, SEEL R
i, AFEIE T (BUREEAE BB, BN RSB H M TN R B BE B 2B AR B ERER/ 2 M R XU X
Bt DARSFUE AN . 35 S B RIS 4 5 4

i

t. EE0th

ZEWR

2023—2025 4E, ZHFRITRRFERTEKEME, ATBEVBRNFETR: BEEATRTEHEEENE, FESTSE
Wi, BRFEPTES.

2023—2025 4, AFENWSINFRS TR, FER 2023 A F SREEE EBUNF K& H AT iHealth {71 & (Covid FAL) 15,
SEILMEIREK, M5 iHealth WA G4 E- T H S, 2025 425 E B ARIRIIE R RGN BT AR RA G5 R FRTEs F
TS E 54 15.80 1276 21.07 {2706H1 2527 1276, £ RN T E P E S UG R8T .

MUK FI R T, 2023 —2025 4F, AN FEH iHealth BRI EA K, HAURACKIEEZ N IVD FRFIE RN JEE F 5
JePE SN RS AR LA K, FL IR R S 7 7 il B IR 55 BN A IR PRI TRl 5%, NS . Fofhb 550N 5 ELAR N, ST A RS
AP N FZ AN K

MK HRTE, 2023—2025 45, AFEMLSWANF IR G, WM 5 L8 92.28%. 92.68%F1 83.46%.
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BHMFHTTIH, 2023—2025 4, A7 iHealth R 5B RA PR, T EREE IS5 L BT AL . 2ty
Wi, o~ F R B RA FTIE.

B 4 +2023—2025 AT BRSNS BFZRE N (AL 2756 %)

20234 202448 202548
TiE

WA b FFIR B bt FFIH B 5154 FEFR
iHealth ZR 517 i 29.12 90.13 67.40 22.50 86.79 77.83 10.03 73.48 79.09
AF B 3 bR 1.38 4.26 2735 1.60 6.19 29.59 1.36 9.94 29.25
FEGREA ™ b 0.49 1.51 48.02 0.29 1.12 48.60 0.19 1.40 53.37
T RZEST = i RS 0.37 1.15 34.89 0.76 2.94 13.10 1.22 8.93 22.69
RS 0.22 0.67 1.13 0.63 243 331 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

BRI IS BHE AR A R AR R

2 5 +2023—2025 4/ 5] iHealth P2 SRR (BT 4270 %)

IVD 5l & 25.62 87.96 17.94 79.76 6.14 61.20

5 EIT R f T 72 3.51 12.04 455 20.24 3.89 38.80

4t 29.12 100.00 22.50 100.00 10.03 100.00
2P0 NS EL

SEITPAIE /e I A B

2026 4E 1—3 H, AFISEIENMSEA 3.01 1270, R R 40.54%, TERARFEBUMITHRMSEE PRI, TERMERA
BONFE, FE R 3.86 1476, A HEIEK 27.14%.

Al S EE S
(1) iHealth &FI5= 5

AT REMEIEERA “UFEE R+ REER” KRR, RENEETHRT:; AFRWEFTERR, MR —HRNEATE—E
A -

AT VD ARSMS AR G287 i A 77 BT 7 LA B E AR R R . % B s, 837 WA, HBES. WA
W TS BRI AT RS RS E N T3 TR . R T BT 2R W ) JEA R 32 B R AL RS . B
PEBfE RS . FEE. MCU. W& 2. L. PCB FIEE Iy o s,

RIGREATT T, 22 B A RERIERE O © B R+ e A7 7, RIS BEAT BT o 36 SRR, R AR LA e 2
F BHETT RN SLE , DI A S S E MR SR TR, SN SRR BER R 4 R | AR o 0 R R VR, S Bt
VI RN BFHERI L) 5K, BATIESE KVPO e BB i) SN SR NIRRT 44 35, A A7 i B4 A% B 5 B R0
AR BB 2 M AT BN Wit T BA AR B 75 SR RN s o i SR B o

ST, AE S EEANEBATHER UL R RIGER R R iR . 22T ST IONAE AR, A
e RIHCR . 2y R AR SEPR AR SR LRI R T8, A SEPRRIGE A H IR . A Rl RIGK FE AR AR, AR 14
55T BRI A A -

RIS FETT T, 2023 —2025 4, v 5 AT TL AR R I e e v R e, e 38— KB R 9 kR & il (AT
FARRIEA BRI, A TR S RPN R AEE— MM AR 55— RPN KIS S E R R, R T Z, el
R B BT A S, FIRAHSS™ 6 FDA BIGIER A & 52 -

ERITRIRE | 11
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K& 6 « AR ARBENEER (AL {278 %)

E4y BRI AR RIG o 2 PO SR B ]
B4 0.59 20.23
B4 0.31 10.51
B=4 0.28 9.45
2025 4
EAEA 0.12 4.06
Hh 0.12 4.03
A 1.42 48.28

BRI IS PSR A W] 4 R

AR, ARRE DRI+ RERER” KA. AF RIS BRI W ERE B, A5G A R
PRl AR OA IR B BRI NE, AR 0 T LR R AN L. iHealth iX77& ™= AT Lhdd A 7+ 24
AT CORED BT HEMARAR . RETLS PARSMI T 47,

BEJTTE, “iHealth” i ™= 5 X EE T HHRAHETHE. T4 iHealth Labs Inc 57 573 ML 17 it 95 54, iHealth
Labs Europe 1 5t MRl 3% LA R ABIE IR . P ART RS ESHE . 72 A iHealth (Singapore) labs Pte.Ltd. £t 57 EX3E LA H A i
HPIX iHealth 257 a8 SHET . JU22 SR IR P 48 8 AR el 1 A 2% ol 3 4 3

G557, iHealth iR &M KA B FIRIT & MR LIRIEMNE - FEAW LSRG, ArRE L4 EE s s
i A T, N AR 2 A AT B BRI AR, A S 3~5 N LAEH AT AT IRE, FEBAFRZREHE =TT
ERBERPREM A, BEERSE, AFFFA invoice (RIRED FHERZ S, IRIEE IS invoice 1 H LS &4 T & F KA FK
WRHMT 4 . iHealth WFIEMBUTIT R EERARBHEZTWRIEREZR ARE A, HIE%ERE, A invoice FERZR
PR invoice JATE 30 RN SERUATE. AR FAIERZ 7 E2N CVS Health (LUFfEFRA “CVS”, HHET EFE 255554
CVS Pharmacy). Walmart Inc (LA NE#RY “Walmart”) SFFER, ARREXN T REEHEWEER P GE, ZPETRIUS,
Al [A 75 I invoice, CVS Fl Walmart 7R 2] invoice J5 13K

AT R BN B A A SO K, B BONT S AR MOCR TR, A BIOR T BT T U
SRR, AT BT REHE™ S B RERS S R I, KT R

BIF 7« RIERT R RE™ ™ 4 B A7 B DL

sy B L3 &
B E VARSYAPNx 16739.98
2003 4 A VARSYAPN iy 12670.40
RS - 132.12%
JL¥ea BTN 5487.59
B E VARSYAPN iy 8383.48
2024 4 A VAR=TIEPN S 7459.77
iiEES - 112.38%
JL¥ea BTN 2332.46
HEE EAPNG 2348.17
2005 4 A EAPNG 1400.14
RS . 167.71%
JL¥Ea VARSYVAPN iy 2069.90
T SRR RN EF R, ARB S AN T A A

ORI TAy YE AR 24 AR
AFHEEPER, EHEEXRTE. HEHEETEIM, 2023—2025 4, ARFHARZ O EEETE S H%ES)E DihsE
LR T B B B AL A — B P SN (R L, 2 =) SIE B B 4 v 5 v 10 XU P 32

K& 8 « wRIATHRZ RO (AL A2TE. %)

Ey b ab=y s BB o B B U LR
4 5.83 42.68
2025 4F
B4 1.14 8.33

ERERRE | 12
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=4 1.02 7.46
FHUES 0.62 452
E Sk 0.56 4.11
A 9.16 67.10

ORLRIR: TG GEEARYE 2 AR e 2

(2) HEMESTTmERE

AT URRREEAZG, FR “HERRM+ET” W%, 2023—2025 FIRARFEIEK.

PR ST U, AR ORI EONAZ O, SRR ROW 1 AR AR, HESh  ELBRHERIT 7 AU R S, s PR
BIT Y “O+0” FriEATE R E AL E . BARE, ARz SRR EE N EERREN, BEEREERIT e, ERE
MEAIRY TR, B —X N EEAE RS EEFS, AFNR SR FETHE S RERE . @R T TR HEE, SEIx S
HRE B3, AWACHE AR E R, (REEFEAT AR, BN, ARIJERN <587 M <ILRBY R, I
T BEBESMIE ¥ SEE B AR AR A RIS Uy ) . #0ZE 2026 4F 4 R, AFERBIST RS “O0+0” HiiE T [E EH AL 50 ANk
577 KEREIGEME) T TERE, ERCEUM T “ HEM+ET” AR, G2 77 K, S1EEE 435 4. PEH
b B2 57 HEAP 9 AR5 12 47.98 JT N

[l A RIERE AL BORK R, ARS8 R AL BRI GBUA LS IT RMSCHT A, 2024 S0 30 RABEHRIN, J53)
AloT BEPRIAZRBEBEBIIUH , RIS Bl 250 LRI AT R, %00 HARSE AL ORI B 2 3 0 A B AR A s sk ELASE Y,
TIERmE TR, MBS Copilot ££ 2025 £ 1E3L ELL, ARIIRER LM S SHE R i, 52 iR AL B T 2026
FH T ELIPT R /NE IR

2023 —2025 £, A F BRI GEST e 5 BOIR 55 SERONAF A2 K, 20 B8 0.37 /278 0.76 127581 1.22 4478

ZEYER

R AR e

il

BIe 9« 4RI ZE BRI

IR R L (RO 12.68 29.64 26.05
IR (U0 2.40 3.02 2.33
HENLEE (50 114.71 87.52 116.36
VORLIGUR: 0625 2 (5 LA 24 w0 25 4 A
|4 B

AFHEHFE iHealth S AR R 1VD ERrL; UBERBEBEAVIARSEH “ TREMHEST” 5% RRE I E %575
5 AR B B =4 .

K% iHealth WGT&ESRE MK Z N H], iHealth St OB —E T INFIL . A FRKIE iHealth GO RFIEAL, REHHC i
HERE Ry, Ha AR S BT By i A SMS T (IVD) 40k £/ i SR 75 1, 24 W) Bl i AR R AP i sl il AL
B2, J& S R S RE E 2K i TR (K B 51, HES OTC/POC R AMS W™ it R 5 Tl . 2026 4, A m]iFRIEH KA BT
BRI SR BORT 7 i, FERERFS ML A (CGMD F1 AT BEBIWT 2850 H ,  [RIRIEARHUR T ML A A I 7 i o

FEME S5 T 24 =) LI RO A B YN s St ELIR W+ 7 i, 32 FORTE SRR . I 5 22 S Bt A pr R h i
BRI SRR LR G AP R R, TR LR ZE 0 2 A IR P BT R A ER AR . 0 2026 4F 4 AR, iR OB iE W 50 4
YR 577 ZRERBE, SR PTHVE R PRIA B 1H2 47.98 TI N KRBTSR RIS P SRR TR, 54 77 K2 P
BALGE. RGBT, AFZRAEREREFERNA, PR e KRB0 8 BT ERRACE SR E, RGBT fRME
BEAE FRImh i R Ty A R R . N TR RE . SRS, TR LR P e B VSRR RS . ARG B D A 2 R XL
JEMEIRBN 25K o

A 2025 R, AFCEAMEE. HENH .
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I\« W55 Hh

AFERALT 2023 FFEM SR, KRESTHIHES T Rk EEHO (BUNFRRR “RESTHTESET X R 554k & 47 T &
it EE R B ECARER R B L AFRAL T 2024—2025 SEM SRS, FMSTHITES AT GRRREE AR (BURfRIFR “ 20
SIS ET X PR S ARG AT T ®ih, SR WERUCAFRER TR . AR 2026 F—REIM S IRFAR L H T

2024 4, BT RESIHIMHESEINCTH, AREFE T LERMINE, 0. Antk, WIEBEE. BEEREERZ. ik
REVRH) CEA A EHTA R EE TS TS B INE) BARCHUE, ZRE BB A RNL S K RSB AR S TH R, AR
(R WML TS 55 BTN A 7] 2024 4 FE #THLI o

HIHGEE DT, 2023 4F, ARG IEERELRAUR FAF 1K, BRI AR 3 5K 2024 4, ARG HEE RS
TAF K, BERLTAF 36 5 2025 4, A dem—#Hl Tl EIF 15K, BERLTAR 515K, A 47 Z/KE3)E
%1 ATE (B EERYATRD. iSage Capital LLC. iSage Capital Fund LP. IH IRWINDALE LLC }% Unika Health Inc, JE44 T2
15K Ak, 2025 %2 H, AFERFARIIVZEBRAR 5K B RBUEAE BL 4591 5367008 /N K$ % BT HE iHealth
Inc. 20% AL, 22 5 5 g 2 7% iHealth Inc. (194 3 3% L 80%H8 45 100%, iHealth Inc. N A B 45 F A ] . A & & 36 H H
BT A R RUBAE X /N, 2 5] 55 4008 v e M

REERE

2023—2025 £, AFEZEHFENMN, UHEREFMERBETRE, BE 2025 £K, $REBEZTERNATNER
SRFERREEE; BEZRLAIRIE, BEEREMRINELT.

2023—2025 FJE, AF GRS, WM R NS . BRE 2025 FIK, AFESEUR RS LSRR NE,

K% 10 « ARG EEM K AL 1278 %)

20234E R 20245 R 2025 20264E3H &
W BEF= 119.88 53.00 140.77 53.45 119.36 40.72 133.82 44.74
Pem B4 24.61 10.88 35.06 13.31 33.26 11.35 29.74 9.94
Y 88.11 38.96 69.46 26.38 73.57 25.10 54.15 18.11
1% 2.83 1.25 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
el %) T 106.32 47.00 122.58 46.55 173.75 59.28 165.26 55.26
AR Bt 52.11 23.04 23.61 8.97 16.27 5.55 0.00 0.00
HoAt R B4 b 55 7 44.99 19.89 85.35 3241 137.25 46.83 148.45 49.64
€% (Gt 3.40 1.50 3.35 127 4.80 1.64 4.70 1.57
BB 226.19 100.00 263.35 100.00 293.11 100.00 299.08 100.00

GBI :  I56E BT A5 AR 2 71 0 554k 15 2 2

BN FZ 710, 2023 —2025 4FJE, AR BEMEEBE N, 8E 2025 F)K, A7 R H RSP ERAESESMNOZ IS 16.80 12
JGe AFIRZ MRS —ENBIIARAER IR . GO T K H A AR ) SRl BT 7= 38 A B B Y A5 M S ) xRt e, B
R RFE AR S “ T, FERER -5 45007,

ZRRE M, A 2025 K, ARIZREEh S MRS 9.74 1270, FERBLAEIFS: THMEESREFE 6.65 1270, HT1E
TR A F PRS2 IR EL BRI .

A 2026 £ 3 AKX, ARAIFEEH 299.08 1270, B LHEREK 2.04%, BUAK, BEregig LEREEAR. B2
2026 & 3 HJE, AFMGEEE RN 0.00 76, 328 R [ 2 U 287 i — 5 P B AN sl %7 Brsl.
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China Lianhe Credit Rating Co. Ltd.

BARLEH
(1) FrBEHRH
2023—2025 4EK, AFFEEPRSFENK, BE 2025 FE, AFRASTAE S 92.10%, FraERa8ketgs.

2023—2025 K, MEATDLEFRH AR, AFHEELGIFEN. #E 2025 FK, AFRSEFNE S LE, FrEa e

KIZ 11« AR A HEN G EEMMRFRL (B0 1278, %)

20234 20244 20254 20264E3H

R E -7 17 7 1 7
&/ e £ bk &M &5
SR B A 4.88 2.46 493 2.29 4.65 211 4.65 2.13
AENAA 2043 1031 19.22 8.94 13.17 5.98 13.17 6.03
e AR 11.07 5.58 17.04 7.93 16.62 7.54 16.62 7.61
Fofh gz AU 10.01 5.05 16.80 7.82 11.85 5.38 6.77 3.10
BARAH 1.90 0.96 1.94 0.90 2.32 1.06 2.32 1.07
Koy ECFRE 166.14 83.81 181.52 84.46 202.94 92.10 205.88 94.33
HETHARFAENRET 19229  97.00 207.37  96.49 21832  99.08 21617  99.05
DR B 5.95 3.00 7.54 351 2.03 0.92 2.08 0.95
R ER AT 198.24  100.00 21491  100.00 220.35  100.00 21825  100.00
GORIHCE: 56 25 V135 R 2 70U 55 40

A 2026 F 3 HIEK, AF A EMNE 218.25 12478, B EFER T 0.95%, A K. Hir, HAhgi A a8 EFE R TR 42.87%
FEZR: D WRICRBEEEKR, SEUESAFAE PEITCHHN R B e e 5o N R A P2 AR O i ks 2) ARl ERE R %
PR AR S T B AR BN o LB R 2k, ZEa e, ROMANE G e iiE, AT G BB E TERET .

(2) fufit

2023—2025 R, ATAGMBRE LA, UBRTERHEIFAE: BE 2025 FK, ATEHHELEERLEEN 20.50%,
RE AR, MEEHWNERREAE.

2023 —2025 4K, AR AGUSBERSEIEN, MR .

KL 12« AR FZEAGHEL (BA: 1278, %)

2023458 20244F )% ‘ 20254F)% 20265F3 F IR
& ditk &5 ditt S ditt £ H bt
W35 57 15.17 54.29 25.60 52.84 45.10 61.98 45.60 56.42
FHIREER 12.00 42.94 14.32 29.55 26.38 36.26 26.97 33.37
— 4 2R AR S i 0.64 2.30 727 15.00 15.65 21.51 16.88 20.88
RIS i 12.77 4571 22.85 47.16 27.66 38.02 3522 43.58
KR 295 10.56 11.77 2429 14.52 19.95 13.27 16.42
ISZREves 0.00 0.00 0.00 0.00 0.00 0.00 7.80 9.66
I TSR 61 £5 9.51 34.01 10.72 22.13 12.79 17.58 13.84 17.13
FAR AT 27.95 100.00 48.45 100.00 72.76 100.00 80.82 100.00

GRS : W6 BASARYE 20 w0 55 4 7t e

2023—2025 4, AFFEHIERFFEEE N, T2 REAT AR IR L AR FENG BT A B A S I E, B 2025 K, AW
R RS ISR 6.65 4270, FUEFK 19.73 1270 (EEINTIRL LRI RVHAT A& SIS RS ARERG LD s I R S8 n,
AR IR R ZONAE IAE K 17.36 1270 (i —4E A SIS O, KIIEFIIA XT84 1.80%~2.57% (L4 2.0%~2.6% ).
—HENBHIARRB A BURIRE K, EERATRATH “25 JUZERT MTNOOT CRIIGD” #4145 A i 5 23 =) 252 T R 3R 4 K43t
P B ESATAL U5 A SR AR Sl T A S

ERTERE | 15
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China Lianhe Credit Rating Co. Ltd.

SHRSS T, 2023 —2025 4, FEERAT NR MERKIEIN LG RAT, AR GSIBRSgn, CUEII6iS N, s
FRBE A S BN R L BT, ARG . AR5 LIRS N .

KR 13 <A Al it S 4R An i L R 14 AR EMEN (A 120
30.00% 70.00 14.78 21.29 90.00%
27.029 0.13% 80.00%
25.00% s 60-00 1201 23.98% o
597 50.00 T 67.3204-00%
B 24% i
20.00% _ 50% - 60.00%
A0% 40.00 3.14 50.00%
15.00%
’ ’ 52% 30.00 43-85 40.00%
o ) 42.03 30.00%
10.00% ~ 2000 30.00%
oo 7.37% ) 200, S s 20.00%
e - 10.00 . - 10.00%
1.56% 12.64
0.00% B 0.00 0.00%
2023 F & 2024F i 2025F [ 2026 F3AE 202359 )E 2024 20258 2026F3HE
EAREEF N o—t——EE SRR e—— R _ , B N
— SRS KHIRS e——se=iSERRES2EREHE
BORLRIR: BRE DS AR A 5] 554 o # 2 VORLRIR: LA BB AR A 7 551 o e o

A 2026 4 3 AR, AF AR 80.82 1270, B FAFRINEK 11.08%, FERAF KT “26 L EST SCP001 (RBHfF)” Al
“26 JLZEEST MTN002 CRHIfE)” FrE.

EFge

2023—20254F, AFENSHWANFE TR, FESFFEEN. FrgBbSREATREKNEERE, EFxEERENE
T ERBEFEIE . S55RE, ATBFMEEHE.

2023—2025 4F, AFEMLENERSE N, FNE SRS, AR AR b &, ST, A%
SRS B FE, 2024 SEREE 5SS MUR 38 A2 S i S 8ok AR B BT . WA, 2025 &, AR R AHEEHEE
P B2 AT R 2 R R .

2023—2025 4, AFEEREMA RNEL IR FREIE M, 2023—2025 FA1 AR FNE QM LE D58 55.05%.
68.92%1 112.06%, FEERHAAFREF=EHENS, WMAETIRERRS. ZERIAFFFEME, EoEm SlhEsE, 1K
E bR EMA TR, FATIARE R R oRms, TR &R e P m e e KRS, BER AW Tl = A R, 2Em SE8A 7
FlE BTSSR, RS TR

BAFabR AT, 2023—2025 £E, AR BT LT, 4EREE R AT,

K3 15« ARIEFIREG CRAL: 1278 %)

TH 2023 &£ 2024 £ 2025 £E 2026 £ 1—3 B
ERIA=YION 3231 25.92 13.66 3.01
I3 %N 11.77 7.60 4.94 0.93
2 B 9.65 11.17 11.37 2.67
Horb: &R 4.41 458 371 0.75
EHENH 4.45 4.06 475 0.80
D&l 2.78 261 3.24 0.52
4 % 2% F 2.00 -0.07 -0.32 0.60
e LI 5.61 7.12 7.18 1.49
A B 3.09 7.40 21.14 3.00
I e A 15.80 21.07 25.27 3.86
EBITDA Flif## 52.63 86.50 199.32
SRR 2 7.18 8.88 9.49
Rl EnES 6.81 8.38 10.30

GORIRUE: R BEASARYE 2 m) I 55 41 8 2

2026 % 1—3 A, AalseIliEl BN 3.01 1256, FIE R 40.54%, FiE =450 3.86 1270, FELEK 27.14%.
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China Lianhe Credit Rating Co. Ltd.

B uexk
AR GEFEHASTRSEERANERFEL TR, 2025 FHSRABNSTH, KASARENT; BAEINSREENS
BB MR B, AR .

KR 16 « AmIeimEo Az 1278, %)

LEHENIE RN 36.70 27.98 16.18 3.20
LEEANI AR LT 19.00 18.11 17.85 4.13
LEFEHHERMEFN 17.70 9.87 -1.67 -0.92
BBE S EIRAN 104.54 152.99 113.06 76.16
BB S I IA H N 146.40 158.80 120.34 86.45
BHEZI SRR -41.86 -5.81 -7.28 -10.29
EEESIT SRR -24.16 4.05 -8.95 -11.21
B REAN AN 15.54 39.98 91.33 44.16
GBI H N 24.77 39.02 86.09 3528
EREINERE T -9.23 0.96 5.24 8.89
REBAH 99.70 94.03 80.51 79.03
ORISR . 6G DR AR 2 =)0 45 4t S

2023 FLSR, AFLEGEHI ST RS HREE E WS BONS NEET N, 2025 FRE AR L, BONKIUTE M.

e bt
ATFIRRIEEGE, ATEGREIRERIIEEH.

K% 17 « AFEEfHRRS

TiH mH 2023 £ 2024 £ 2025 ¢
WELE (%) 790.11 549.88 264.67
AL (%) 771.46 541.28 260.14
A AR B RS F BRI &R R (R 2.12 0.95 0.24
LE N6 (5 1.40 0.46 -0.04
WEEMaSE (5 8.92 4.84 2.54
EBITDA ({Z7%) 17.00 22.42 27.22
A5 45IEBITDA(RE) 0.93 1.50 2.09
LEMEIEHHRE (5 1.12 0.29 -0.03
KA AL EBITDA/F B3 H (i) 136.81 33.38 23.98
LB (5 142.42 14.69 -1.47
LRSI 6 (D 13.48 6.55 471
IS VR I s I B B4R B () 19.91 8.96 9.84

IS B U
5N ) IV 5 A o e

2023 —2025 IS, A SN LR AES) AR R RLR KT, FBl s I B s R AR s 2025 SR AR R AR
P57 S5 U EN LG X TR BN 7 L e AR — i, ISR B RN G S B A . BTG, A Rl R B U H R AR R DLW o

ERTERE | 17
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China Lianhe Credit Rating Co. Ltd.

2023—2025 4F, /AF] EBITDA #rgeihn; 2025 4, AR EBITDA FZHFNEME (5 92.85%) K. 2AF EBITDA X434
it 5 AFLE ST PRBEFE T . TR B 5 W 2 A AN 4 3 01 45 R PR AR PEAR iy, TUAS 5 W WA WAL 38 PR B 4 0 R U 5 HE R P 7
BERE . AfKIAEAHRIRED A 8.

FALERE ), #E 2026 £ 3 AR, A7 LA IFEENTA A SRIFHRATRAE BAUN 95.53 1470, RIEHZEHE 42.85 14
JG; AFIN AR LETAT, BAEEHZEMVTIEE. 2025 UK, AT RITHFZMARE 1.73%~1.94%. 4E5FH A HEEGE 1R
[

A 2026 4 3 AJK, BAEERKRDA G AFERFMELR

A 2026 4 3 AR, BATEERRIAGGAERERKRRIFIL,

| 6 IAGESIES Y

AT REEEAERR REFABTHRG, MEAERE, AFAREE=HREHESE R MIERSHET 5B, AT
FENSFERAR SHEE. ZEIAATAMNFATRMTESREMER=HEH K, FAFESTARARSIM LR IIEERE,
A E AR B AR B R AR H

A 2025 FJK, AT AT H A IR 20.38%; A B AR GG S H RN 71.64%; A FARFITAE N 5 &H 0%
1) 3.45%; AFIARFEIES A FEREM 90.41%. 2025 4, A ARFRE W EIN 5HFF R 103.74%; 2 5 A FE L5805
& IEL1ER 30.76%.

A 2025 R, AFARIE S 59.73 1276, EEMBBERHES (15.84 12478, 15 26.52%) NMUIKZK (5 25.95%). HAthm
Bk (Bib) (5 5.86%) HAMARRSI T (& 10.44%) FIKIABRABUIE R (5 19.06%) k. #ZE 2025 FK, A FAREB A6
KA 5213 12005 HR= RN 87.27%, #2024 SEHEE 9.99 NE 4r s AR 51.37 12ot, &S TALILE 87.10%, AF
AR MIHIRE.

B 2025 IR, ARAREAENGE A 7.61 1470, B EFIR T 13.65%, FERFEEKSEG AR EFIK 16.62 47T,

2025 5, AFAENLSWAN 14.17 1278, FHESEFN 7.77 1276, A, ATAREERE N 0.64 1470 ZE G &1
F 3.55 425

L. ESG 90#f

AFIBE T BANTERNENREEMNEHE, EBITHAE SIS HE, FATHUFERE.

WEE ST, AT RTATANE TR TA A E SHG AL, AT AR R85 ST B F AR5 T VA,
2025 AR H LR R MU A2 B AR T R DL . AR 1A T EAEMRENN, SR TR, SRk, Rk, ARPERRS:
HNSRER AR B T, AR K RS S N B AP BRI

Mo, AFBERR. BT, B, . B, SR SRS RIZEAICE S IERR . AR 57 T AL {5 )
BEBOME A, TR AT I A EII B, ARVEERNAE R, L T 5 A ER DR W RS EE R 1T N A R B A RS IMLE s 7R SR
FETM, AR SRS S DTS, @S T & RS RO JE RS S S A PR A X TR T, BRI ST
HEFO+O" Bk s L S B N 50 AMRTE 577 RKER MIEE TARSH, FEHES)RLZ1895 8 BEEARELL 7 TH R 4E T RMRAER; 2025
FEXTHMBE 1389 Ji It

EROT, IR R A
T RSFELE XL 5

ATFEERERNF EBITDA X A< HH IR (R 68 J7 1R 55

FEAGRIUS A R I B 5 SR

NFEIAIGE RAT PR 10.00 1278, 20900 b2~ Fl 2025 SRS A A G55 1 67.64%A 17.60%; AR AT XL
A 1555 MU S SR AT — FE R

ERTERE | 18

FOANA [1a N



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

AHAETEIT 88

PL 2025 4RI 550 R, ARG TR RAT S EIR (10.00 1270) RAT/G, EHMEZABRBNT, A8 %76
B, AR S AL LG FE R B 5 55 5 AL L2643 B B 24.82% . 20.50%F1 6.29% FFFZE 27.30%. 23.27%H1 10.11%, 2 #] fifiiKF
G LT, RS GIHGHINE. HREIAYFIMEER &M TZEA R G B ARG, A7 SEhrfss filsG R T miiE.

Wb &, AMGIURATIE, 2025 45, AFSLEDERAEMN EBITDA X4 f5 K951 55 1) (R R RE TR 35 .
K& 18 « AWIGIUEEIERE /1IN 5E

TiH 2025 (RATEHER)
RATIEKI 55+ (L0 24.78
LEMERN RATEEGS () 0.65
ZEME/ RATR KIS (F5 -0.07
RAT G K 55/EBITDA (fi) 091
T RATIE KI5 ol AR IR AT U LA e SR K B0 25 B #5047 & L BRI GE
VORERE: 1962 V2 A A B B R A A TR A e 4

+—. RLEIL

BT R AT 28 R W 55 KUK B U URAT 2k S5 77 T 25 B e B vP Al R B 0AE o ) BRGS0 AAA, A3
UG SR AAAw, PFRRENREE .
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Mtk 1-1 ABBRNREWE (BZE 2026 F£3 AIK)

PUESS HBAA

94.48% 5.52%
AT =MD R kR (FERE1K)
25.06%
RENZETEFRNBRAE
PERRUE: ARt
Bt 12 QFEIERRMAE (BE 2025 FR)
BEAE
[ wmema | [ memme |
E[ mitERs | | pmssesns | i
e

ERITRIRE
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S
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M 1-3

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

@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

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
] ﬁbuﬂﬁ)ﬁﬂz ﬁbu%ﬁﬁ%}:‘éﬂz
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 | m
] ﬁﬁuﬂ%@)ﬁﬂz ﬁbu%ﬁ%h‘éﬂz
1259.55 it I
51281.96 ¥£E 5L E
3580.47 bt Jet
200.00 g i
200.00 R wII
- EERFRAEM % ERFRL RN
FEEURE AR RERIE, 188/ RIE RS /NK

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%
100.00%

92.68%

100.00%

100.00%

100.00%

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

ik NS

Y B aA VA
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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
KW (2o
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
FENW A (RO
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
4B 1745 /EBITDA (%)

BRI IE & BEASARYE 20wl I 954 7% 54 58

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
32.31
11.77
0.06
15.80
17.00
32.21
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

BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

2024 5

104.53
0.57
0.83
2.20
0.00
3.35
0.09

263.35
4.93
7.54

214.91

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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Bt 2-2 FEMSZSKEEIER (ARARBOR)

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
KW (2o
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
FENW A (RO
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
4B 1745 /EBITDA (%)

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

BSEETERNERAS
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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

1177

29.30
7.40
4.29
0.02
0.58

8.35
11.29
3.51
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
14.52 21.07
51.37 59.09
14.17 0.77
2.18 0.52
0.00 0.01
1.77 -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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