& E 114 g iﬁ-, MARKET

B | comars 1 nen ANALYSIS

EEaET ™
tTALiE iR S

THE BRIEF MARKET ANALYSIS REPORT ON POLY-L-LACTICACID

BRAE L= EHEEFRAD RS/ ABRRR/EZRE



EERTH I EX S H

« EEs (Poly-L-Lactic Acid, PLLA) R —HLURERABAZOADHEFZBEYVH, EINARESREEOBEXNAMFEANR., EESTASRERILE (PLLA) , FANKE, BAL
IBEARKAE, (EARRIEE, ERERZIEER, XMEBRER, SRTEEREBRNVEER, EAFEUEYRE, EABETHARYT]. sEREREBAVR.

[iﬁi'l'ﬂi R

STEP 1 BlZI R STEP 2 BRIRB &

O] yESTENZI 3-5K/5 1MNBIE
RESARE HEREXNEBEY K F A 1B I o] M2 88 BB ENE

B2 BRI A(BA BRI BRSIRER, BHREEHBE.




ERuEt ke PGS EIE BN RR

« MNFEERE, <ENEASTUYEEFE LFFEVMREE, PiEFmErN T EERS=1TEEHRT,
EEVEAT: SRR ORVMHERRERILERE(PLLA), EEFRESER: NEX/AZFSFREVPRIEN, ABFINIER, BRSARRE, RBPAPLLARIK, EPSEEELREARE(L-
LAYMETIIR3TT /%, M&RZPLLAMBKIMEFIA3007T/%, FEEENRESE,
PEEFHIERT: BREER] a8E2BB(RER). EEE(REXRE). IH=P(XEF). SRE(BHE). EWF. IREFSHNREETE.
THFHERE: ERTEEEIER. X8R, ZASIAHEHE, FESEFEONEFRS.

SRR AL E A
4 L BREE lag il BlhE&ER & T MREiE
Ex=
244 S rmm BETE: HE. £M
BB A ;ﬂ;% EYER: BERE. SEER
BEE ] NIUER: B8N, ERSRER

X151



BN ARBEIE205E, BRERFmT2021FEE5 L™

- BEESHEA—RLURERFLE (PLLA) AROBRSHNEZERVE, RERZEFDARLERTEVESFIE, EER/MARHEENHEZNNEESHHSMK. BIHINMEEREL 20 FRNARE,
EERENARANTmARSHENN, MERTHREFRE, F21FFIFEF—RmRLHE, XERMsRESANEESFRKRILEIBRKET.

EEstRARE

FDANLYE NEIE, S8
ZSculptra
el Sculptra@iit EBHARE () &
FDABLEPLAF EEBNAE m; o S SEKFDANE BEXE. X i (sPLLA
FTEVEST EXS#EH Sculptraf§ & BRI }
BB Sculptra EH®R) .
AT HETFHIVHH SRE 2 507
HEEREN

Rt



ERREEMENT=Km=E

EXIHFAEFHEFRURMRZT IHB[ARBAPHESV AR . REEFBAIG. STAIRRVHLANE, EXEFFFANTmURTABRKRESR. ASEXURBEVRE, BEVHRT5
THREREXNASRENEREEAETT:
« ERIGIAR: BEVERTmHXENFRESHRXAFTERREQSENEENMEINTUR;
EHBRAE: BEVMHRITmBIERRREXLNEBFEL,;
+ MHEINEARE: BEMEE2QIEHX EhE, BTEMHE.

HERES= AR BRI

R SEES BENAE
BORS SHEPER ASS BENLE. RRELS
fERBA RS R ERERHERER
ERNE | BEETARKRE, IARREEENEENAERE ﬁ;ﬁ?é@iﬁggé?Egﬁﬁﬁﬁggﬁﬁﬁﬁéﬁiﬁﬁ%g B ey i~ HIKIRIE

IRERE, EEEDIAKE, NTEHESNRE

pame | o AN SRESTH; SR, RRAE —BABRBHRIN, FE—ESE, SESYETFNER METMER, —RITURHE, EENELERES
R FERERLHERE BEL; aRNS NERBERABRBE. HHME
EHEE STEDAERY 1-2BES SRV
ELFHRA FEFE—F 5-10MNB 1-44F
REFS FRE. PF. BES BEE; &7; E; DS PEHL(ORS). BEH: BAXE




EEftEENERNBEMH

- EFFTRERNERNBENSA. BEVHREEYEFSAN, IRAGEEENRE, EIEHEENRRERNER, RIANTZENERN, ABUDTASEMH. PLLANREEH==, =&
NEmSRIERIEFEERAZER. EA. PUHFRLETEBEESEHALE.

-
ERERBEMENL
REH PLLARZERAR BRREH
ERNE BEEEENETH, MEESHEHBERIE, BEFERRREEREMR, NP EGHEPETELARTS, SABREHREE25%-30%,
EEREEREMER THBEARERNME. EXANZEYE.
FEHE PMMA. PVA. PCLE PLLAATE REZEH
SESIEBA EAEHAE ﬁmﬁﬁ&r'%fﬁgﬁfm%‘gﬂ'ﬁ TENEDERNE
EHBRBR™ s Vo iR THEABRE, EE2-4%, 8% @FE3-8A BREEHEAGEEFEYER, REEMER, ERAERER. &
Eﬁﬁ %ﬁﬁ&ﬁ: &ﬁﬁg;]”l'zlkl 5:}\@51-24\EEE° EE WEEW&%‘:’L
£5HE 6-181H 18-301\B 6-121H

R&ra ENX. RRR. St Sculptra, BEX. BT BT, REURFLELYN BN




=R HIAR R "MK+ S REMH" HRFES

REERMACEMR IRXR+ZREWR" NRFE[, EEETSEOmE, RABEZNMETEHRZT.
EFES: cREFTmEESPRETH, RAREESEKS (FEXE) IRNLES (MK, BE) .
- HOZE: XBIE (F) . BHE (5F) . Olia (F) SfEsSEHE, ENHMEENEE.

PEHIAEEEEH oM REARTR, iigxttt

)] 4.4 ) Tt E BARR firigXiE(T/X)
R EZEB(KEF) E 7~ 20214 ZEPLLAREER, B EFR 10,000-18,000
im B X {E =XE =~ 20214 PLLA+ERER+AIZRRAES 15,000-20,000
B L= () A 20244 FHEPDLLAZFLAEK, MR 12,000-16,000
BRE EXEES #0 20245 Fot#EO, PEESBER 20,000+
R BEWH(ER) ™~ 20245 SPLLAEIERR, NS 5,000-8,000
=it RES &~ 20245 AKRZPLLA ERERE%A 8,000-12,000

RIABIAFTH REBEST E~ 2025568 oEEMRES, ERSE RAF (Fit<10,000)

A BAES E~ 2025578 ZARIKRIZ, RESHE(.1-1.3) FRAF

OliaZgR =EE(KE) A 2025%F78 5 [EPRP Science, $i£40-63um FAOF

B4 LB/ LR E =~ E Bt ™ m

I ERIIIER 2026
st _
s
e _
B

g R




EFAREZTIIELRAZETHHERERLTIE

- NMEREXRE, FIFAERCHAPEEZRTUNENET]. 2024FPEZKEEZTHMRA3120127T, FFAXHEMRREA1872127T, EPEFARBESESAK ( (PEEET
2024 ERBIRE) BN55%, BREHPANOERHE65%) , B EXREFELA, 2030FEMiIEBIE70%.
- FFAREEMHNEEFRERPIANNRE, NEH "EXMNAR" ¥0 "BRRR" "KEIE" WRERRX, XAEHHHERT EXNBPESMIERZE,

IEFREEEXNBSH 2024 FPEIFFARXEET AL ELSA

BFEARE mIEFARE

2021 2024 2030E



RESEETmARETFESHER, 24FHIHMIRI11Z

- BEETREARABNEAS MBENLTESHER. REFHSHOHAREE, BEES (B M) i, 2021FEMFSHTHMARAMITES, 2024FEBRKE11Z, Mit2030FFiXRF 41127k,
2024FF2030FNFESHEREAN20.4%, BEANBEZAFPEZN BNAKMHRARTLERNEZERET].

FEIZEE s h AR N

= E St himAE ({2w) RILEER (%)

41

2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E



m EETEEER T EnREFiRA

- BREFEERPEENEEE, 2024F2ESZERIAMNZAR, MIFZENE (SR2H. EERECELE) BER/K2.2AXR, 4lk63%; RANEMZRRE: SMEINLI4.8AA, EXFEM

VEPBoAAL (EMERIE) . 4, £2021F28], ERAENESSNLOZEBERFEG=XETFRBHIAE, ETIEESHN™m. BEPEBRRFNEERTUYNER, PEESHFIEMZE2024
FEARHZESS%,

+ FZEEEDESEMHBRFAERALEST"m. BERERL, SHATmENAIE, FEEOSENREESmE, HRTEAREEWENST ., EREBERF, BNEEBINAFERENS
a. FUITE2025%F, PEIEAZEESHAIEZANREEAZE75%.

2024 RELBHAERE S BESHHENBSREES

84%

FEIEFEH

53%

2023 2024 2025E 2026E 2027E



HEE TRAE, EEstET—ENENHIAIEE

+ APEVIXRZEHEFREXRMBEN, ERTEX "MRKR" HREZE "BRER" NRKRNELR. K. BRESEEFZ, REEREEENRRSHENL, ERMAETFREZTEHBIATIRR
&, THATERS. AW, (FABEERIEBEFH"m, ERFRELTHHREARME, BEFHENAARNEREERNERRES, flU: BI60%EEESFEE (PLLARFEBE)
S5&FERAN (RERERF) BE, RNAEZR "YEIE" , MBZUTERIZENARSRARRBEENSE. XxRP, ERHITHEZSERETNE.

2024 REREZAPIHRENIEE (E5TREL) 02FREEESAFIHREERER

19% 22%

30% 35%

35% AT

41%

50% REZERQS

RIEZEB 54%

58% W RER

KIxER 69%

IKFEET 31% IKFEET 78%



BEXAPSXK)NILRXIER

HEBRKRPY: FHEEEFREZNENERINEESATARCERNLSMER K. TARCHAEEZERETHESIIMNIERFEARAEZTESER, FEETERAIEFNESKA
EEHERBEME. HM=MESTBEEREZTRIIIMEIERIAEURSNEINRL, FRSFXAPFEEAEX.

HEEXIER: HTEXRMBEIGESEANERE, MEIEFVIARNMER2EE, EXENEREEIRNERNATEERHEENIEXEIER . BEERARRERTINZETER, &
ZREEBRELERIS "IIERE” AXERL, AREHXEIHMENYR. &ML, FERES.

2024 F HBRENERRENERXER 2024 FREFEFEX BN
zet: I .: e [Z&F
ExiaERRELAR I /1% M /speetaanes I 59.0%
e e renaEsmsrars I ;.0
wemes I .7 spernazass N o

nE#zz I 2.3
LHarREREYEE I /3%
22E I < .0%

wrstnzecHes I .0
zagpxastr=2n G - 0%

segz/Rayn I 5.0
ErnaTeRsyE I <0.o%
KL mu vo e szay/auEy” N 2.0
spee/AEns I 0.5
PR/RENESELZS I :o. % faxzmE I 2 o
itsx I :.3 szfrzn I 2:.0%
rEERk I % #ERLER I 19.0%



PARY - BXFE

+ ZEEEREREVEARELRZEVHABNEIFERXEY. ARMETEVERVHANHANEN, BNTELEEONZRFEVEZNH A, CRNERNEFRERRBRARINTmEENZ
SNCHESEEZNT L, AELTEARA/LTR, RIARSEVERVHNTmREARALES, FolifREAREETER. MNEBEURRBEROIT S8 ., 2024FA5BGSE LKA
28.812, EEHIFREZETm=mM, EPABNENH"m: K"AXE2024FHE60A, MaXREA0%,

EXEXETm EXFLUSRERER (125)

mAREIHTR mEREIFFm nEFEEZE sEE0IEVS

SEMAE-Z T EAEYAIRE — s
R B B = SRR AR

ERZERRERN-ZRERER 4 . .
FHEZR AFAZEHERERRESHER

S REMmERRRNER ERSRZGEERMKNERR
BiN-SREEEFEEER 2020 2021 2022 2023 2024



T RER R EZHEE

AREEERN

AF R EFHHEMFEINA7%, ERTRITVRRABFE, BURRIRLH,
HRBEFRSKERZSEH!

ERH.

EFHRRETEERERRE, WEETHRAEZRRE., £EMNY2000:2FF

EE, REERAGENNNRAE, #—FRKE EEITTTASEREERET, 0% EPE—LW™, HYHH TR, BEEESE]
BEAFE3-6 A, BRI BEERAZE, P/IMIAELIAERA,

FaERt BEBEE, SHREAEHR

IMRMEG s TmP, SRR "SEABEY" ENE, RESRELEFEES EHFHEANEETRM, FRXAEMKZEE, EMEFEK, HREAKX,
PEE. ARHEFEERVILEREATH, BIFNNAE. EE SEFR "ER" "KA" FEKXER, EMIIROTEAHET3MG, MAH

an e FHIALA



TR E R RBIHIE

Zit A1 8B RN FA BRAERTEN-RUNSHRAR

hEEXBIERN6.8% (2024F) , ZEFHE (22%) M=E (17.2%) . BalEBftEeEMNE—PLLAEREZRF %O "BE+BINER" E85R (NEEXE
EEZEA (95/5/00/8) MAEHETN, 255 U TREEAPAEEZERHA, mEXEMSPLLASIERE) , MEBEEREXY "BZIRE+EKRBLE" INES
EEXEMAH "BREFELFR" , EHEBHNSREEDARKLE R, X, IENEMFEFERPEALIE.

BEERRRKSHEBERN TRBENE 5 S AT L iR

ZHRUTHHHEBENRA, MERREAPESRENILET R, MBEXAE 2024%F (Efr=aT SaMEs|) &, SHMIERZFARE15%, TINAHE
N m—FEEMETRm20%-40%, FEREMEMNIL. ZEFS (WFHF) £F EZHEZEAHTm, ANBFEEERZRARER, EXRVMALHRAZITIER,
RFSELRNES, MEZHFHOIE—LWTHSE. g Liprmaiiie, LBV ARRF,




w

ARSANERIRE, ABAELEEIHRREIESAHRERES, NEZFERAHASRK, BEKR:
mcr@chinamcr.comzf021-52987060;

AMREPHRERE, BREARTIFRE,. KA. 2R, @8, BRSFEM, BT (PEA
EHMEZEESE) . (PEARFHNEZFESOESERAEN) &EFREFFERNL2LNERF,

AMRENZENET LERUEHEAFRATME, NTELR. BH. SIAVAEEENENR
AL, FEASHNERASTHTEMER.

BRRAR ELSEtEHEFRAE



