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ᾧ  

1ȁ ῤ ԑ Ὲ Ḥ Ȃ ᷅

Ḥ ӊȂ ᴪױ ҈ҩ ᵬ ῤԇץ Ȃ 

2ȁ ԍ ֽ̆ᵬҹ ӟ ӊ ̆℗

ԍ ҙ ̆ ↕ ᴋ ױ Ҍ Ȃ 

3ȁ ױ ᶫ ῤ Ҍ ᴋᵥ ≠̆ῒ ῤ

Ȃ 
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ѿȁ ҍ  

ȍ Ȏ 

1ȁ Ữ ꜚᵬ̔ Ҍ QĔ ꜚ  

ᵬ ̔ Ҭ ̔ ḤῈᴧ  lixunlei0722  

 

̂ѿ̃ ≠ ̆ Ữ Ῥⱴ Ȃ9 Ҭ ̆ ≠ ң ̆ Ữ

Ȃӊ ỮҌֽ ᵬ̆ ̆ ꜚ Ȃ 

̂ԋ̃ҹᵥ Ữꜚᵬ ̙ Ҍ QĔ ꜚ ˻LIBOR- OIS≠ ץ TED≠

̆ ᾝ ꜚ € Ȃ Ữ ‰ ԓ ̆

ⱬ Ȃ ғ Ҥ ’Ҋ̆ ᵌ ᴑ ‰ ̆ῒ Ҍ ȂῬ

ⱴ҉ ṽ ̆ѿ ֜ ⱬ Ȃ 

̂҈̃ ׅ Ҋ̆ Ữ Ȃ └ ҙ PMI ⇔ ᵞ̆ ѿ ל

̆ῃ Ҋ̆ Ҋ ⱬ ̆ ׅ 90%Ȃҹ ̆ ꜚ

̆ Ữ ׅᴪ ̆ ԅ QE ̆ ᴪ ΐ̆ Ṣ Ḃ≠ץ

Ȃ 

 

̂ѿ̃ ≠ ̆ Ữ Ῥⱴ  

2008 ̆ Ữ ԅץ ‰ ≠ ̂IOER̃ ҹ҉ ȁ

≠ ̂ON RRP̃ ҹҊ ץ̆ └ ≠ ⌠ Ȃᵖ

≠ ҉Ҋ ΐ̆ ҹ Ữ ≠ ̆ ԍ ꜛ Ữⱴ ꜛ̆ᵖ ԍ

↕ Ȃ 
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ׂ̆ ץ ₮ ≠ ȁ ≠ ԍ ‰ ≠

’Ȃ9 16- 17 ̆ ≠ ң ̆ 600 ̆⇔

̆ѿ ԅ Ữ≠ Ȃ 

 

 

ҹԅ ≠ ̆2019 9 17 ̆ Ữ ᵬ̆

ꜚ ץ̆ ꜛ ≠ 2%- 2.25% ӊῤȂ Ữ

ᵬҺ ҍѿ ֜ ֜ ̆ ᵬ ֟ ṽȁ ṽⱵץ MBŜ
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ṽ├ Ȃ̃ᵖ 9 24- 26 ׅ̆₮ ҈ ᶫ ’̆ ꜚ ᶭ

Ȃ10 4 Ữ ᵬ ׆ 10 10 11 4 ̆

ҹ 750ַ ᾝ̆ 10 7 ᵬ̆ ҹ 350

ַ 450ַ ᾝȂ10 23 Ữ ѿ ᵬ ⌠ 1200ַ ᾝ

̂ ╠ 750ַ ᾝ̃̆ ᵬ 11 14 ̆ 10 24 - 29

ᵬ ⌠ 450ַ ᾝ̂ ╠ 350ַ ᾝ Ȃ̃ 

 

 

ӊ ̆ Ữԍ 10 11 ̆ 10 15 ӯ ├̆
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600ַ ᾝ̆ ⌠ ԋ ץ̆ ꜛ ‰ 9 ∆ Ȃ

10 23 ̆ Ữ  ԅ 1283.5ַ ᾝ ꜚ ̂ ᵬԅ 17946.1ַ

ᾝ Ȃ̃ 

̂ԋ̃ҹᵥ Ữꜚᵬ ̙ Ҍ QĔ ꜚ  

῏₃ҩ׆ױ ̆2015 Ữ ץ ̆ ᾝ ꜚ

ԍ ȂLIBOR- OIS≠ 3ҩ LIBORҍ OIŜ ≠ ̃ ṿȂ

OIS ≠ ԑ ҹ ≠ ≠ ̆ ≠ ̆ LIBOR- OIS

≠ ץ ’Ȃ ≠ ↕ Һ Ҋ ̆ ӊ̆↕

Ҭ ꜚ Ȃ2008 L̆IBOR- OIS≠ ѿ ̆ ⌠

364bpȂ 2015 ץ ̆LIBOR- OIS≠ ׂ̆ 6 ץ ̆ ᶏ Ữ

Ҋ̆ᶭ Ῥ ̆ ᾝ ꜚ Ȃ 

ҍ ̆TED≠ Ӟ Ҍ ȂTED≠ 3ҩ LIBORҍ ṽ

ṿ̆Ӟ ꜚ ӊѿ̆ TED≠ ̆↕ ̆ ꜚ

Ȃ ׂ 6 ץ ̆TED≠ Ӟ Ȃ 
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ᾝҹָӇᴪ₮ ꜚ ̙Һ ԍ̆ Ữ ‰

̆ ⱬ⁞ ԅȂ 2017 10 ץ ̆

‰ ᵩ ⁞̆ 2019 10 9 ‰ ᵩ 2014 8 2.86ַ҆

ᾝ ⁞ 1.56 ַ҆ ᾝ̆Ҋ ԅ 45%̕ ‰ ᵩ Ӟ׆ 2014 9 2.72

ַ҆ ᾝ ⁞ 1.35 ַ҆̆Ҋ ԅ 50%Ȃ‰ ⁞̆ ᵞԅ ԍ ꜚ

’ ⱬȂ ҉ ҉ץַ҆ ‰ ̆p

Ӈ Ȃѿ ̆ Ữׂ 8 Ⱶ ̆ 77

ҹ ᵞ‰ 6520ַ ᾝ̆ ֓ ῃ ‰ ᵩ ѿ ̕҉ץ ғ

ҹ ᾟ ‰ ῤ ̆ט ҹ ᶫ ‖Ȃ

ѿ ̆08 ץ ̆ ԍ ῒ Ҥ ̆ Ӟ

ᴪ └Ȃᶛ Ữ ̆ 1.242ַ ᾝ ֜ ̂ ῒז

֜ ̃ ‰ Ҍᵞԍ 10%Ȃ ӊ ̆ ԍ 2015

ԅ LCR ↕̂ ꜚ ̆ ꜚ ֟Ữ ҍ 30  ₮ ̃̆

2015 ꜚ Ҍᵞԍ 80%̆ 2016 Ҍᵞԍ 90%̆ 2017 Ҍᵞԍ 100%Ȃ 
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̆ ṽ ̆Ӟ‖₯ ᾝ ꜚ Ȃ Ҍ ̆

ṽⱵ ӞҌ ⇔ ̆ 2019 10 11 ṽⱵ 22.8
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ַ҆ ᾝ̆ 2018 ӈ GDP 111%Ȃ Ὲ ѿ ֜ ҍῈ

ᵬ ṽ ᴋ̆ 2018 ץ ̆ѿ ֜ ṽᵩ ̆

Ҍ׆ 500ַ ᾝ҉ ⌠ 2500ַ ᾝȂ ѿץ ֜ Ӟ Ҍ

̆Ҍ Ҍ ῀ Ȃ 

 

 

‰ ץ⁞ ѿ ֜ Ҋ 9̆ 16- 17 ᴑҙ

ṽ ̆ט ԅ ᾝ ꜚ Ȃҹ ꜚ ̆ ỮӞҌ Ҍ ᵬ̆



⇔ Ὲ Ҭ  
 

 

12 

Ῥ ӯ ṽ ꜚ Ȃ ץ Ữ ѿ ↓ ᵬ̆ ԍ

ꜚ ̆ ̆ Ҍ QE ӯ ֟┬ Ȃ 

̂҈̃ ׅ Ҋ̆ Ữ  

ISM└ ҙ PMI⇔ ᵞ̆ ֟ Ȃ 9 ISM└ ҙ PMIҊ 47.8̆

⇔ 2009 6 ץ ᵞ ̆ 2 Ҋ̆ץ ῒ ₮ Ҋ

41.0̆⇔ 2009 3 ץ ᵞ̕ ̆9 ISM └ ҙ PMIӞҊ 52.6̆ ׅ

ӊ҉̆ᵖ ⇔ 2016 8 ץ ᵞ̆ ֟ Ȃ

̆ ל Ȃ9 ̆ ԅ 6ҩ ҉

ל Ȃ Ҋ ҩֲ ₮ ҉ל ѿ ̆ 70%

ҩֲ ₮ѿ ̆ Ӈ ╠ ẫ Ȃ 
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Ҋ ⱬҌ⁞̆ Ữ Ҍ Ȃ CME ̆ 10 18 ̆

Ữ 10 ѿ Ȃ҉ץ90% ̆ Ữ ΐӞ ̆ Ữ

19 6 ᴪ Ҭ ₮ Ḃ≠ ΐ̆ ΐ ꜛԍ ꜛ≠ ̆

≠ Ȃ ỮҺ 10 ∆Ῥ Ҍᴪ ≠ ̆ᵖᴪ

└ ѿ ΐȂ ╠ ȁ ≠ ̆ ױ ̆ᵖ ԍ ῃ

̆ ҹῃ ῒ ҳ ᵌ ̆Ҍ ̆ ֲ ̆

‗Ҍԅ Ȃ 
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ȍ ҙꜚ Ȏ 

1ȁ ˻ ҈ ᾛ Ὲ ȁ ȁ ȁ

῀Ὲּת  

ᵬ ̔ Ҹ ̔ ├  

ᴪ 25 Ҋ ԅ ҈ ᵣ ̆ ԅ └ ȁ ⱵҬ

ᴑҙ ȁҍ֜ ᵝ ȁ ԑ ԑ ҉ Ҋ ᵬ ̆Ḇ └

ᾝȁⱳ ԑ ᵣ ̕ ₮ԅ ⱴ

̆ ҈ ⱵҬ ᴑҙ ᴑҙ̆ Ҭ ᴑҙ └ ̆ ҍ֜

ᵝ ᵣ Ȃ 

ᴪ ֲ ̆ ̆ ҈ ľ ȁ⇔ ȁ

Ŀ҈ҩ Ҍ ̆ Ҭ ᴑҙ ̆ ᶫ ‰ Ⱶ̆

Ҭ ҉ Ҋᵬ ̆ ᵣ ̆Ḇ Ȃ 

ԅ ⌠̆ ҈ ҽ ᴪ ȁῃ Ὲ ↕ ȁ ‰

ֲ ̆ ׆↕ ⌠ ̆ ѿҩ ̆ Ȃ ᴪ ῃ Ὲ

ᾟ№ԅ ̆ Ȃ 

ΐᵣ ̆ ῃ ԅץҊ῏ ῤ ̔ 

1ȁ ң └ ̆ѿ ⇔ Ҍ Ὲ └ ̆ԋ

└ ̆ Ȃ 

2ȁ ᴨ ⇔ ȁ ⱳ ҉̆ ̆ ҈

Ὲ Ὲ Ȃ 

3ȁ ̆ ῀Ὲּת ҈ ᴨ ᴑҙ̆ ֜

ȁḤ ȁ └ ᵣ ̆ ҈ Ⱶⱳ Ȃ 

4ȁ ҉ └̆ ⌠ ҉ ᴆ ̆ ץ ├֜ ҉ ̆

ѿ ̆ғ ȇ ├ Ȉ҉ ᴆ ֜ ῏ ᴑҙ̆ ץ

҉ Ȃ 

5ȁẫῃ └̆ᾟ№ ҈ ̆ Ὲ № ̆ⱴ

̆≠ ȁֲ Ἕ̆ Ȃ 
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6ȁ Ḇ Һᵣ ᵝ ̆ Ҭ׃ ᴋ̆ Ὲ Ḥ ҍῈ

Ȃ 

7ȁⱴ ̆Ҥ ẊḤ ȁῤ ֜ ȁ ҹ̆ⱴ ̆

Ȃ 

8ȁ Һꜚ ҍ ̆ẫῃ └ └ ̆Ҥ ₯ ҬҌ Ḥ

ӈⱵȁ᷅ ҹȂ 

9ȁ ҍ֜ ᵝ ̆ ҈ └ ̆ └

̆ Ҭ ᴑҙ Ҍ ̆ └̆ Ҭ ᴑҙ҉

̆ ԍҌ Ҭ ᴑҙ ᶫ ‰ Ⱶ̆ ҹ֜ ᴨ ҉ Ȃ 

10ȁ ᵣ ľ҈ҩ ĿȂѿ Ҭ ᴑҙ ∆ ̆ ȁ

̆ ҍ֜ ᵝ ̕ԋ ̆ Ҭ ᴑҙ

̆ └ ̕҈ ẫῃ Ҭ ᴑҙ └ ̆

ҹ ᴑҙ ᶫ ‰ ⱵȂ 

2ȁΈ ↕̔⇔ № ᾧ 

̔ ѿ  

10 25 ̆ ȁ Έ ȇ῏ԍ ѿ ֟ ֟

⇔ҙ ₮ ֟ҙ ῏Ԋ Ȉ̂ Ҋץ ȇ Ȉ̃Ȃȇ Ȉ

₮̆ ԍ **╠ ғ ң ̆ ῤ̆

ץ ֟ ₮ ̆ᵖ └ ֟ ᵣ ῤ̆ ⁞̆

₮ ̕ ׅ ⌠ ̆ ̆

Ȃ 

ṿ ̆ ң ȇ̆ Ȉ ₮ң ᾧ ̔ 

ѿ ᾛ Ὲּת ֟ ȇ Ȉ ң Ȃҹ ‗Ὲּת ֟ ₮

ȇ Ȉ ң ȇ̆ Ȉ ᵣ ↕Ҋ̆

ῤ̆ ֟ ֟ ȇ Ȉ ң ̆ ⱴ

, ᾟ№ ֟ ╠ Ҋ̆ ץ

֟ ᵣ ҹ Ȃ 

ԋ └Ȃ ֟ ֟ ԅ ҹҤ └̆
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≠ԍ⁞ ῤ ̆ ᵞᴑҙ Ȃ №ң ΐ ľ Ŀ

̆ Ⱶԍ ᵣ ̆Ҍ ԍ ֟ ֟ ľ Ŀ

ľᵣῤ Ŀ Ȃ ȇ Ȉ ₮̆ ң ֟ ֟ ῒ

ז תּ ̆ ң Ҍ ҹѿ ֟ ֟ ̆ ᾧ ᵬ֟ ̆

ԍ ῤ Ȃ 

 

3ȁ⇔ҙ ̔ Ύ└ȁ ꜚ

 

ᵬ ̔ ̔ ├  

Ҋ̆ ȁ ֟ҙȁ ҙ ȁ ₮Ҍ ̆ ₮ԅ

ȂᵬҹҬ ⇔ ľ Ŀ̆ץ ⇔ ҹ ᴋ ⇔ҙ ̆

Ȃ 

⇔ҙ ֓ ̙ҹ ̆ ├ ԅ ᵝҒ ȁ ֲ Ȃ 

Ύ└ 

⇔ҙ Ҭ̆ Ύ└ ѿ Ȃ 

ľ⇔ҙ Ύ└ ΐ ᴆ̆ ȂĿҬ ├ ȁ

ҍ Ԑ ₮Ȃ 

׆̆҉ ץ ̆⇔ ᴆ ꜚ Ύ└ ̆ ҹ

⇔ҙ ᴋⱵȂ 

ׂ 7 ᴍ ̆ ⇔ ᵣ ̆ └∆ ̆ Ӟל

ԅᾟ№ ȁ ҉ ȁ Ȃ ҍ Ύ└ ԇԅ

ᴇȂ 

Ҋ̆ ԍ⇔ҙ Ύ└ ̆ ԇԅ ̆ Ύ└

҉̆ ̆ⱴ ⇔ ᴑҙ ⱬ Ȃ 

≠ ̆ ╠ ̆⇔ҙ ҉ ׅ Ҥ̆ῒ

ᾟ№ ̆ ѿ ↓ └ ̆ ⇔ҙ ѿҩ ȁ

Ȃ 

Ԋ ̆ ╠ ⇔ Һ ⇔ᴑҙ̆p Ҭ ԅ
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ȁ Ⱶȁ ҙ ᴑҙ̆ ֓ ᴑҙ ⌠ Ȃ 

ֲ ̆ ᵞ IPO ̆ ῀ ⱴ ṿ ̆ ⇔ҙ

ᴑҙṢꜛ ̕ IPO ᴇ ᴇ ̆ ᴇȂ 

ᾢ  

+ ԇԅ⇔ҙ ̆

Ҭ ᴪҺӈᾢ ↕ҹ⇔ҙ ԅ ╠ Ȃ 

̆ ⇔ҙ ᴨ̆ל ᵥ

Ҭ ᴪҺӈᾢ ⇔ҙ Ȃ 

̆ ̆⇔ҙ ׆ ңҩ ⱬȂז ̆⇔ҙ

ᾢ ̆ⱴ ȁ֜ ȁ ȁῬ ȁ

ѿ ↓└ ҉ҍ ̆ Ȃľ ᾢ Ҭ

ᵝ ̆ Ȃΐᵣ⌠⇔ҙ ̆

ף ᵣ └ Ȃ׆ ѿ Ӟ̆ ⇔ҙ ‖ ҩ

╠ ȂĿ 

⇔ҙ ᴯ Ὲ  

⇔̆ҙ Ҍ ῒ ∆ ĺĺḆ Һ⇔ ᴑҙ ῒז

⇔ҙᴑҙ Ȃ 

Ӟѿ ⇔ҙ ₮ ľ ȁ ӥȁ֒ ĿȂ 

ᵬҹҬ ╠ ֪ қ̆ қ ҹ̆ᴯ ᴑҙ

ѿ Ȃľ׆ᴑҙ ̆ῤ ѿҌ Ȃ ₮ ̆

ᾢ ̆ ѿ ĿȂ 

ᵥ ̙ қ ̆⇔ҙ ⱳ└ ̆

̆ᴨҬ ᴨȂ 

├ ҹ̆ ᾥ ҕ ҉ ⱳ ⇔ҙ Ȃ

ⱳ ң ̔ѿ ҉ ү ̆ ԅῃ ҉ ̆ԋ ȁ

Ȃ ֓ ṿ ⇔ҙ Ṣ Ȃ 

ľ Ḃ ᾥ̆Ӟ₮ ̆ ӊ ̆▼Ҋ ᴑҙҬ ԅᴯ

Ὲ ȂĿ ₮Ȃ 

҉̆ ⇔ҙ ԅ ȁ ȁ ף ѿ ΐ ⱬȁ
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Ԉⱬ ῐ֟ҙῈ Ȃ 

̆ľẊץ ̆⇔ҙ Ӟᴪ ₮ ļ ȁ֒ ȁ ӥĽȂĿ 

ꜚ  

ҍ ⇔ Ҍ ̆⇔ҙ ̆ Ῥ ȁ

ȁ └ ҩ Ȃ 

10 18 ̆ ᴪ ԅȇ῏ԍḱ ȅ҉ Ὲ ֟ Ⱳ Ȇ ‗ Ȉ̆

⇔ҙ ҉ ᾛ̆ ֟ҙ ῐ֟ҙ ῏

֟ ⇔ҙ ҉ ̆ῒז ֟Ҍ ⇔ҙ ҉ Ȃ 

̆ ⇔ҙ Ȃ 

̆ ѿҩ ̆└ ԅ ̆ҹ ѿ ᴑҙ ᶫԅ

Ạ Ạ ̆ ץ ҉ Ὲ ̆ⱴ ⇔ҙ ̆ ѿ

҉ Ὲ Ȃ 

̆⇔ҙ Ῥ Ӟ Ύ└̆ ̆ Ȃ ז̆

̆ Ὲ ├ 45% ֟ ṽ └̕ Ὲ ̆

⁞ ҍ Ὲ Ȃ 

Ḥ ̆ Ҭ ꜛ ӟ ⇔̆ҙ ῀

҉ѿ֓ῃ ̆ Ḥ ̆ Ḥ ȁῃ ‰ ӊ

̆ ץ ⱴḤ Ȃ 
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ԋȁ ҍẫ ֟ҙ 

ȍ Ȏ 

1ȁ≠ ˻ ҙ  

2019- 10- 14 ̔  

̆ ẫ ȁ ȁ Ḡ 10ҩ ԅȇ῏ԍ ẫ Ҭ ꜚĺĺ

̂2019ĺ2022 ̃ ȈȂ ̆ ᴆ ȇ Ⱶ ῏ԍ ẫ

Ҭ ꜚ Ȉ └ ̆ Ⱶ ‰̆ ȁ ȁ ֲ ̆

Ⱶ ȁ Ȃ ׂῃ ҳ ѿҩ Ὲ῍ ̆ῒ

֙ ҉ ̆ל ̆2018 ῃ ᶛ 1808҆ᶛ̆

֙ 956ֲ҆̆ῒҬ ֲ ᵞ ῀ Ҭ ῀ Ȃ ⌠ 2025 ̆ ᴪ₮

2000҆ᶛ ᶛȂ ԍ ֙ ̆ғ ױֲ̆

ԅ ҹҺ҉̆ ҹ ȁ ⱴֲױ

̆ ץ ᵞ ֙ ȂῒҬ̆ľ Ŀ ԅ Ҭӊ Ȃ  

¶ ꜛ № ̆GE ꜚᵬ 

̆ ╠ ȁӲ ȂῒҬ̆ Ӳ

̆ ҙ̆ ῀ ȁ

ᵬȂ ̆GE ѿ ҍῒҬ̆Ҍ ᴇṿ ֟

֟̆ ҳ ȁ ‰ Ȃ 

̆GE ̂Ҭ ̃ Ғҹ Ӳ Ӳ X

ľSenographe Crystal NovaĿȂӲ ԅӲ X ̆

Ӳ X ̂Ӳ ̃ ҉ Ӳ Ҭ Һ ̆ ץ ҳ

ᵣ Ҍ⌠ Ӳ Ȃ ῏ ҉ץ50%̆ Ӳ ̆

Ӳ Ȃ Ӳ X ̆ ҹ ѿ

Ȃ Ҭ ȇҬ Ӳ ҍ Ȉ 4̆0

҉ץ ᴰ ֲ ̆ Ӳ X Ȃ ̆ ԍ֒

̆ Ӳ ̆ ᵣ ȁ ̆ ’̆Nova ԅ AOP

http://www.pharmnet.com.cn/health/
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ꜚ ᾣ ̆ ꜚ Ӳ ̆ ₮ Ӳ ᴆ̆ Ḡ

Ἕ ᴨ ’Ҋ̆ᶏ ᵞ╕ ‰ ᾣ Ȃ 

GE Ҭ Xᾣ֟ Ԋҙ ׃ ̆ Ӳ ╠Һ

ȁԋ ȁᵣ Ҭ ᵣ Ҭ ̆ꜛⱬҬ ľң

Ŀ ѿ Ȃ ԅ ̆GE Nova ֟ № Ἕ

⌠Ҭ ̆ Ӟ GE Ӳ ֟ ֟ ץ̆ ῃ

҈ Ӳ ̆ꜛ № Ȃ  

¶ № ̆ ֟  

№ ̆Ҭ Ӟ ѿ Ȃ ̆

№ Ӟ №Ҍ ̆ № └ ‗ῒ Ⱳ ӊѿ̆ ╠ Ⱶ ⱲῈ

ԅȇ῏ԍ № └ Ȉ̆ № └ Ȃ№

̆ № Ҍ̆ ≢

Ҍ ̆ ῃ׆ ⌠Ғҙ Ȃ ̆Ӟ

̆ ╠ ҉ ᵥ ̙ ֓ ֟ ῤ

ᴑ ̙ 

╠̆ ₮ ң № ̆ ̆

֟ Ȃץ Ὲ ҹᶛ̔

2 ֟ X CT̆ῒҬ 1 64 CT̆ 1 128 CTȂ

ῒז ̆ ῍ ȁῃת ꜚ № ȁת יּ ת̂ ľ Ŀ̃

ҹ Ȃ ѿ ↨ ⌠ ̆ῒ ’ ̆

CTȁ ῍ ȁת X DR ῃ ꜚ № ת ҹ Ȃ

ץ ₮̆ Ȃ № ֟ ̆

ȁ ȁת ץ ̆ ֟ ῃ ҳ

Ȃ Ӟ Һ Ȃ  

¶ ̆ ⱴ  

Ҍ ̆ Ȃ ẫ

ȇ2018ĺ2020 ⅞Ȉ ᴆҬ ̆⌠ 2020 ̆ῃ ⅞

22548 ̆ῒҬ 10097 ̆№ 3 Ȃ ̆

̆Ҥ └Ὲ ȂῒҬ ̆ Ὲ ̆Ҍ

http://www.pharmnet.com.cn/search/template/yljg_index.htm
http://www.chinamedevice.cn/
http://news.pharmnet.com.cn/news/yyzb/


⇔ Ὲ Ҭ  
 

 

21 

Ҍ ȁ Ҍ Ȃ ⱳ ᵝ̆ҳ Ⱶ Ȃԋ

Ҋץ ҳ ̆ ᴨᾢ ֟ Ȃ

֟ Ҋ̆ ̆ ֟ ᴇ ₃

Ȃ 

̆ ֟ ֟ҙ ԅ ҳ̆ Ҭ ֟

̆ ⌠ ᵬ ̆ᴑҙ ѿ Һ⇔ ⱬ̆ ῀̆ҹ

ᶫ ⱴᴨ ֟ ̆ ꜚ ֟ Ȃ 

ȍ ҙꜚ Ȏ 

1ȁ ˻ ҙ Ὲ ̔GEȁ ⱬȁ  

2019- 11- 03  ̔  

¶ ≠ ̆ ≠  

10 28 ≠ Ὲ ̆Ὲ Ὲ 2019 ҈ ԍ Ὲ

қ≠ ҹ 2ַ ᾝ̆ Ҋ 20%̕ ҙ ῀ҹ 47.02ַ ᾝ̆ ҉ 9.2%ȂῒҬ̆

Ҭ ȁ Ҁ ңᵝ ̆ ꜚ̆Ὲ ҈

ᶭ ԅ 2.6%̆ ⌠ 5.83 ַ ᾝȂ 

̆ ≠ ̆ ԍ ⌠ῃ Ҍ ץ̆ ҙ

̆Ὲ 2019 ≠ ̆ ᴪҊ 2019 ≠ Ȃ ≠ CEO 

Frans van Houten ̆҈ Ὲ ҙ ̆ ױ ԅ ꞊ ̆ᵖ

̆ ≠ ׂ 4- 6%̆ ׂ EBITA≠ ֽᴪ

10- 20ҩ ̆ 2020 ⌠ ∆ 100ҩ Ȃ

̆҈ҩ№ ҙⱵ Ȃ 

̆ ≠ ԅ ̆ Ӟ ẫ ᶫ

Ȃ ᾢ ≠ ֟ Һ ̆ ⁞ ῒ ḠẫҙⱵ ῐ ̆

ῃ ҙ ҹѿҩẫ ᴑҙȂῒ ≠ ѿҩᶷ׆ ᴆ ̆

ѿҩ ᾢ ҉̆ ֲ ῏ ῃ ‗ ᴑҙȂ

2018 ≠ Ҭ̆ ץ ⌠ ҍ ҙⱵ ẫ ҙⱵң Һ ҙⱵȂ

http://www.pharmnet.com.cn/company/


⇔ Ὲ Ҭ  
 

 

22 

ҽⱲԅ ҙ№ Ҭ ̆ ҩ №̆

≢ ̔ Ἕ ̆ ֲ ̆ ICŬ ֲ ẫ Ȃ 

 

¶ GE ₮ ̆  

̆ (GE)Ὲ ҈ ҙ ̆ ̔ ҹ 234.8 ַ ᾝ̆ ҹ 1%̕

ҹ 229.27ַ ᾝ̆ ҹ 295.73ַ ᾝȂῒҬ ҙ 7%

215ַ ᾝȂ ԍῈ қ Ԏ ҹ 94.65ַ ᾝ̆ ҹ ≠ 4.782ַ

ᾝ̆ ҹԎ 228.08ַ ᾝȂ ҙⱵ ῀ҹ 49.23ַ ᾝ̆ ҹ 5%̕

≠ ҹ 9.74 ַ ᾝ̆ ≠ ҹ 19.8%Ȃṿ ̆ ҙⱵ GE ᵣ

ᶛ 17%҉ 21%Ȃ 

ΐᵣ ̆ ᵬҹ GE ̆ᶭ ᵣ ῀ 73%̕

ҙⱵ ҉ ̆ 27%Ȃ Ԋ Ὶ H. Lawrence Culp Jr. ̆

҈ ҙ ԅ ԅ №ӊѿ Ȃ ῃ Ҍ

’Ҋ̆ ꞊ ȁ ȁ≠ Ὲפ Ṑ Ȃ 

GE ⇔ ̆ ꜚᵬҌ Ȃ9 ̆ Ҭ ₮ľ Ŀ̆

ҩ ѿҩ Ғҙ ⱳ ᴆ̆ ֲ ҉ ԅ

ҩ ̆ Ԑ Ⱶ̆ ᶫ ҉ ᵬ Ȃ ̆

GE ҍ ȁ ‰ ȁᶭ ȁ ȁ ԓ ᴆ ᴑҙ

ᵬ ̆῍ Ȃ 

¶ ̆70ַ  

ҙ 2019 ҈ ̆҈ ≠ 11.4 ַ ᾝ̆

12.1 ַ ᾝҊ ԅ 5.8%̆ Ӟᵞԍ ╠ ᵀ 11.8 ַ ᾝȂ 2019

҈ ̆ ԅ 8% ⌠ 245.1 ַ ᾝȂ ԅ 4% 212.8

ַ ᾝȂ׆ Ὲ̆ ≠ ⱬ ⌠ Һ ҹ ᴇ

ᵞȁ ῐ ꜚ ץ ѿ֓ ҉ Ҭ ⌠ ̆ ֓ ѿ ҉

ȁ ֟ ץ ҉ № Ȃ 35.7 ַ ᾝ̆

8%̕ ≠ ҹ 5.3 ַ ᾝ̆≠ Ҋ 14.8%̆ ҈ ҙⱵḠ Ȃױז№≢ ̔

ἝҙⱵ̔ 21.86ַ ᾝ̆ 11%̆ Ҭ 61%̆≠ 18.6%̕
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ҙⱵ̔ 10.43ַ ᾝ̆ 4%̆ Ҭ 29%̆ ≠ ׆ 10.4%Ҋ

⌠ 7.3%̕ ҳ ҙⱵ̔ 3.78 ַ ᾝ̆ 7%Ȃ≠ ҉ 17.2%Ȃ 

̆ ṿ ῏ ̆ 70ַ Corindus̆

ֲ ꜛ ῀׃ ῃ Corindus Vascular Robotics Ȃ ̆

ץ 4.28 ᾝ Corindusῃ ᴍ̆ ᴇ 11ַ ᾝȂ ֜

2019 ╠ ȂԊ ̆ Corindus └ Ȃ 

2ȁ└ қ Q3Ҭ ҙ ̔ қ 90˿

└ 42% 

2019- 10- 31 ̔  

̆└ қ ԅ 2019 ҈ Ⱶ ̆ ԅῒ ꞊ ҙ

̆ ₮ԅ№ ̕ң Ὲ ԅῃ ҙ Ȃң Ὲ ⌠ῒҬ ҙ

Ⱶ ꞊Ȃ 

¶ қⱴ ҍ ꜚҬ 90˿  

қ ҙ ѿ ‖ Ȃ ῤ̆ Ὲ ῃ 124ַ ᾝ̆ץ

̂Ҋ ̃ ԅ 16˿ ȂῒҬ̆PD- 1 └╕ ≠ ( , Keytruda)

64˿ 30.7 ַ ᾝ̆ ⌠Ҭ ҙ ꜚȂ ̆ GAAP

≠ 22˿ 39ַ ᾝ̆ ̆ қ ῒῃ ҙ 465- 470ַ ᾝȂ 

Ҭ ѿ ԋ №≢ 67˿ 41˿ ̆ 8.98 ַ

ᾝ̆ ԅ 90˿ Ȃ ֲ ꜚⱬ ԍҬ 4ᴇ 9ᴇֲӲ ̂HPṼ

ⱴ ᶫҌ Ȃ Ὲ̆ ≠ ᵬҹѿ ̂NSCLC̃

҉ Ӟ ₮ Ȃ қ Ⱶ ῌᾥ¥ᾥ ᴿ (Frank Clyburn)

׃ ̆ ≠ ԍ 10 Ҭ ԍ ѿ NSCLC̆׆ ᶏῈ

Ҭ ԅľᾢ ᴨלĿȂ 

ᴪ ҉̆ᾥ ᴿ ̆⇔ ԅῈ Ҭ ֟ ľ҈№ӊ

ԋĿȂ ≠ ⱴ ῒ̆ז Ҭ ҉ ῏ ֟ ҍ ≠ ᵬ

PARP └╕ (Olaparib) ̆ ӏᴠ  

(Lenvima)̆ץ II ↓ ( )̆ 2017 ῀

Ḡ Ȃ 
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̆ ҉ҩ 4+7 ῃ Ҭ̆ қ Ҋ

̂Losartañ ( , Singulair) ῀ ȂῒҬ̆

ҹ қ ԅ 3 Ҭ ᴑҙҬ ѿ Ȃᾥ ᴿ ̆ 4+7 ľҌ≠ԍῈ

֟ Ҭ ֟ Ŀ̆p Ὲ ľ ⇔ ̆ ҹῈ ȂĿ 

¶ Ҭ ̔ └ 42%̆ 2% 

ԍ ῒ̆ ҙⱵ ҍᴏ└ ᴑҙ ῌ ׂ̆ 8 1 ῒḠẫ

ҙⱵӞ ῀ GSK ᴑҙҬȂ ⌠ ҡ Ғ≠ ̆ ῃ

Ҋ 26%̆ ῍ 21.9 ַ ᾝ̆ ҈ ῃ Ҋ 5%̆ ῍ 126.8ַ ᾝȂ

ᵖ └ ҙⱵ̂ ׅ ̃ 9%̓̀ 102ַ ᾝ̆ ԅ № Ȃ

ҙ ̆ ῃ ҙ ҉ ԅ 2ַ ᾝȂ 

Albert Bourla └ ҙⱵ ̆ҙ Һ ԍ̔CDK 4/6

└╕ ̂ ≠̃̆JAK └╕ ̂ ̃̆ ₀ ╕ ӏ ̂ ̃̆

ᾙ ̆ ̂ ̃ȂBourla ₮̆2020 -

ῌ֜ ̆ ľ ѿҩ ȁ ԍ Ғ ԍ⇔ Ὲ ȂĿ Ҭ

42% ꜚҊ̆ └ ῐ 15%̆ ῒҬ ̂Ҍ

↓ῤ̃Ȃ 

̆ ѿ ҉ Ҭ Ҋ 20% ̆ל Ҭ 2%Ȃ

Ҭ̆ ̂ ᴠז ̃ ̂ ̃ң Ҭ Ȃᵖ

Ⱶ Frank DĽAmelioᴪ Ҭ ₮̆ ľ ץ ῃ ⁞ 4+7

ȂĿ ̆ ῃ ╠ӊ׆ ľҬᵞҩᵝ Ŀ ľҬ

ҩᵝ ĿȂ 

̆ Ҭ ̔ ԋף ᵣ̂EGFR̃ └╕

̂ ᾥ ̃̆ ԍ 2019 7 ̆ ҍ └╕ѿ Ҋ̕

̂ ז + ̃̆ ԍׂ 5 Ȃ ̆ ԍ

Vyndaqel ׂ̆ 7 ֜ ҳ

҉ Ȃ 

3ȁ2019 10 ῤ IPO ᴑҙ 

̔ꜚ    



⇔ Ὲ Ҭ  
 

 

25 

 10 ῤ ⱳ IPO ῤ ᴑҙ῍ 4 ̆№≢ҹ ȁ ȁ

ȂῒҬ̆ ᾥ҉ ̆ ҈ ᴑҙ

ῤ ⇔ Ȃ IPO ῤ ᴑҙ ң ̆№≢ҹ ̆

№≢ҹ Ȃ 

 

⇔ IPŎ תּ 14.84ַᾝ⁹10 30 ҉ ̆҉ ᴍ

Ὲ ԍ ⇔ IPŎ ᴇ ҹ 89.23ᾝ/ ̆ ҹ 48.85Ṑ̆ ף ҹ 688366Ȃ

ӥ ̆ תּ 14.84ַᾝ̆ תּ

ῒ ȁ ȁ ҙ ֟ Ȃ ̆҉

֟ҙ 21.65ַᾝ 12.84ַᾝȁ ᾟ ꜚ 2ַᾝȂ 

ԍ 2007 ̆ ѿ

ȁ ֟ ⇔ ᴑҙ̆ ⱬԍ ⇔ ȁ ῤ

֟ ҹ̆ ᶫ ֟ ̆ ῏ ֟ Ȃף ᵩ ̆

ԅץ / ₃Ҁ ҹף

ҙⱵ ̆ ԅ⇔ ֲ ֟ҙ ̆ ȁ ҍ

⇔ ȁ ҩҺ ҙⱵ҉Ӟ ԅҌ ȂΟ 

 Ὲ ̆ ╕֟ 12 ᴍ 40%̆ Ҭ

╕֟ ֟ ̕2018 ̆ῒ ֲ ֟ ᴍ 20.39%

ҹҬ ԋ ֟ ֟ ȂΟΟ 

 

⇔ ҉ ̆IPOּת 4.4 ַᾝ⁹10 28 ̆ ̂҉ ̃ ᴍ Ὲ

ԍ ⇔ IPŎ ᴇ ҹ 8.80 ᾝ/ ̆ ҹ 48.85Ṑ̆ ף ҹ 688098Ȃ

̆ ῍ 5000҆ ̆ 12.2%Ȃ

ӥ ̆ תּ 4.4 ַᾝ̆ ӊ תּ̆  4ַᾝȂ

ῒ תּ ᵬ Ῑ ̆ ֟ O ȁA ԋᴇ

ȂΟΟΟ 

ԍ 2001 6 28 ̆ ѿ Ғҙ ̆ ֟ȁ

└ ȁֲ ᴑҙ Һ̕ ԊΊ׆ └ ֲ

, ᶫ ῏ Ⱶ̆Һ ֟ ҹ Ȃ ԅ ̆ῒ ᾢ
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֟ O ԍ 2004 ѿ Ί Ύ ӥ̆ ῤ

ҩ ѿ Ί Ύ ӥ ᴰ ̆ ֟ҙ ֟

̆ ҹ ῤ ѿֲȂ 

 

⇔ IPŎ 89.05Ṑ⁹2019 10 25 ̆

ԍ ⇔ IPŎ ҹ 10 ᴍ ү ⇔ ҉ ԋ ̆ ף ҹ

688139̆ ᴇ ҹ 15.53/ ̆ ҹ 89.05 Ṑ̆ᵝ↓ ⇔ ҈̆ ῒ

ᴇ ҹ 25/ Ȃ ӥ ̆ῒ תּ ᵬ֟ ῀ȁ

֟ҙ ȁ Ȃ 

ԍ 2005 ̆ ԍ ᵞ Ữ ȁ ֟ ̆ӊ

ԍ ‗ Ⱶ Ȃ Ҭ ӂ ῃ ̆ ׂ

Һ ҹ ȁ ῃȁ ῃȁ ╕ ῃ ᶫᵞ Ữ ‗

Ȃ ῤ̆ Һ ҙⱵ ≠ ԍ 50%Ȃ 2019 5 31 ̆ Ғ≠

187 ̆ Ғ≠ 32 ̕ ̆Ὲ Ғ≠Ȃ ̆ ₡Ṣ

Ữ ⱬ̆ ԅ Ғ — ̆ᶏҬ ҹ ȁḇ ӊ ҈ҩ

— ̆ Ȃ 

 

IPO ҉ ֜ תּ̆ ῍ 1100҆ ᾝ⁹10 25 ̆Ҭ Ḡẫ

Ῑ ֟ Ὲ ᾥ Ὲ ֦ ̆ ף

ҹ HAPPȂ ӥ̆ ֜ 200҆ ̆ ᴇ ҹ 5.50 ᾝȂ

Ὲ ׆ Ὲ תּ Ҭ 1100҆ ᾝ ̆Ҍ Ȃ Ὲ

ԇ 45 ץ̆ ӯ 300,000 Ȃ 

Ὲ ᵝԍҬ ̆ ѿ ⇔ Ҭ ῙḠẫ

ᾟ╕ ֟ ȂῈ Ғ ԍ ̆ ֟ Ҭ └ ֟ ̆ ῾

ҙ֟ҙ ᴑҙ̆ Ḥ ᴑҙȂᵬҹҬ ᾢ ֟ Ḡẫ

֟ ̆Ὲ Ғ≠ ̆ ⱬԍҹ ᶫ ֟ Ȃ

14 Ҭ̆Ὲ ⇔ ԅү ֟ ̆ ԅ 32 ľ ĿḠẫ Ȃᵬҹ

ѿ ⇔ Ҭ ῙḠẫ ᾟ╕ ֟ ̆ ҈ Ҭ №≢ҹ 5300҆



⇔ Ὲ Ҭ  
 

 

27 

ᾝȁ6150҆ ᾝȁ6390҆ ᾝ̆≠ ҹ 1450҆ ᾝȁ1750҆ ᾝȁ1870҆ ᾝ̆

ҹ 13.6%ȂIPO ῒ ҹ 6.79Ṑ̆ ᵞԍ ҙҬᵝ 12.7ṐȂ 

 

 ԍ ⇔ IPŎ תּ 3.07 ַᾝȂ10 30 ҉ ̆ ᴍ

Ὲ ԍ ⇔ IPŎ ᴇ ҹ 6.99 ᾝ/ ̆ ҹ 32.75Ṑ̆ ף ҹ 688108Ȃ

ӥ ̆ תּ 3.50 ַᾝ̆ ӊ תּ̆

 3.07 ַᾝȂῒ תּ Һ ԍ ῀׃ ȁ Ҭ

ᾟ ꜚ ̆№≢ 1.44ַᾝȁ0.23 ַᾝȁ1ַᾝȂ 

ԍ 2007 9 ѿ Ғ ԍ ȁ ֟ȁ ᴑҙ̆ῒ֟

ȁ ȁ ῀׃ Ȃῒ ֟ Һ

ғ ֟ BuMA   ȂΟ 3 ̆

BuMA ῤ ῀׃ ῀ҹῒ ῀Һ ̆ ῀

Ȃ҉ץ95% ֟ ᴨלᶏῒ Ҍ ̆ 2015

8.99% 2017 11.62%̆ ᵝ ῤ  Ҭ ᵝȂ ӊ ̆

Һ BuMA ֟ ԍ 2010 12 ῤ֟ Ύ ̆ ῀

60҆ҩ̕ ̆ῒ֟ ῤ ̆ף ҍ ֟ ᴇ 7000ᾝ

̆ ҹҳ ₮ 42ַᾝȂҹ ̆

Ȃ ╠̆ ᾢ 21ҩ ֟ Ύ ̆ 7ҩҌ

̆֟ ⱴȂ 

Ο ΟΟ 

 ԍ ᾥ҉ Ȃ Ҭ 40.9%⁹ ֤ 10 25

̆ Һᵣ ᾥ ҉ ̆ ף├ ҹľAIHĿ̆

ᴇ↕ҹ ADS 12 ᾝ̆β ԍ ̂11- 13 ᾝ Ҭ̃ Ȃ ץ ԍ ᴇ 12.16

ᾝ ̆ Ḃѿ Ҋ ̆ ᵞ ADS 7.19 ᾝ̆ ᴇҊ

40.9˿Ȃ қ 10 25 ̆ ṿҹ 2.37 ַ ᾝȂ 

ԍ 1997 ̆ ╠ Ҭ ᾢ Ⱶ ᶫ Ȃ 21

Ҭ ̆ῒҬ 19 ҹῃ Һ Ҭ ̆ Ҭ ῤ ȁҬ ⱴ

15 Ȃ 2019 6 30 ̆ 567 ֲ ̆ 203 Ȃ

ΟΟΟΟΟ 
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· IPO- ῤ ᴑҙ 

 ῤ IPO ᴑҙ ҉ ↕ № ̆ ⇔ ȁ ᾥȁ ᴑ

ҙ ̆ ᵣ ׅ̆ ץ ⇔ Һ ȂΟṿ ѿ ̆2018 4 ̆ ֜ ₮ԅ

25 ѿ ҉ ̆ ῀ Ὲ ԅ ȂΟ 

 ѿ ̆ ֜ Ȃ ֜ ̆ 2019

4 ̆῍ 10 Ὲ ҉ ̆ ⌠ 41ַ ᾝ̆ 7

῀ Ὲ Ȃ҉ ѿ ץ ̆ ҹῃ ԋ ҉ Ҭ Ȃ

̆ѿҩ ̆ ⱬץ ҙ ⱬ̆

֟ Ḡ ̆ ᵣ ̆ Ȃ ҳ

ȁ ̆ ҳ ῏ ץ ѿ ᴨ ̆ ȁ ȁḤ

ᴨᾢץ ̆ Ὲ ⱬȂΟ 

 ̆ ѿ ҉ 2019 1 23 ȇ ҉ ├֜ ⇔

Ύ└ ᵣ Ȉȁȇ῏ԍ ҉ ├֜ ⇔ Ύ└

Ȉ ĺĺ׆ 2018 ⇔ ȂΟ 

 ⇔ ѿףḤ ȁ ȁ ȁ ȁ Ḡץ

֟ҙ ῐ֟ҙ҂ ⇔ ᴑҙ̆ ԅԓ ҉

‰̆Ӟ ҹ ῤᴧ IPO Ὲ ȂΟΟ 

Ҭ ᴑҙ IPO 

10 29 ̆ IPŎ ╠ ҉ Ȃ ֜ ├ҍ

֜ ᴪ ᴆ̆ IPOּת ҹ 1ַ ᾝ̆ Ὲ Ғ ᾧ ᾧ

⇔ Ȃׂ ҉ Ԏ 8.57 ַᾝֲ ̂ 1.25 ַ ᾝ̃̆ Ԏ

1.67ַᾝֲ Ȃ̂ ̃ΟΟΟ 

ԍ 10 31 IPO҉ᴪ 

╠̆҉֜ ⇔ ҉ ᴪ Ὲ ̆ ԍ 10 31 ҉ ᴪ 41

ᴪ ̆ ᴍ Ὲ ҈ Ὲ IPO Ȃ ̆ ╠

⇔ IPO Ⱶ Ҭ ̆ ҹ ֜ Ⱶ

҉ᴪȂΟΟΟ 

қ ҙ ֜ῃ ӥ̆ IPOּת 5.5 ַ ᾝ 
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10 29 ̆ ֜ Ḥ қ̆ ҙ ֜ῃ ӥ̆ 9000҆ ̂

15.78%̃ ̆ 900҆ ̆ 8100҆ ̆ תּ 5.5 ַ ᾝȂ

̆қ ҙ ԍ 11 8 ҉ Ȃּת ԍ ѿ ↓

ҙ ₮ȂΟΟΟ 

҈ Ὲ IPO ҉  

10 20 ̆ ԅ Ὲ Ȃ ᴍ Ὲ ԍ 2019

10 17 қ Ⱳ ԅ Ȃ ҹ̔ ├ ᴋῈ Ȃ

ԍ 2016 11 ҈ ̆ 2019 7 11 ȂῈ Ғ ԍᵣ

⇔ ̆ ҳ № ת ȁ ╕ȁ ᾣᾧ ╕҈ Ȃ

ΟΟΟ 

Ḡ ⅞ ᾥ҉ ̆IPOּת Ҍ 1.5 ַ ᾝ 

╠̆ Ḡ ꜚ ᾥ҉ ⅞̆ IPOּת Ҍ 1.5ַ ᾝ̆֜ ף ҹľHUIZĿȂ

Ҹ≠ȁ Ҭ Ὲ ᴋ IPO Һ ̆ ├↕ҹ◐ ȂΟΟΟ 

ẫ ֜ IPŎ ֜҉  

2019 10 17 ̆ ֤ ẫ Ὲ ֜ ֜ IPO ӥȂ ӥ

Ҭ̆ ẫ Ὲ ԓ Ȃ҉ ӊ ̆ ẫ תּ

̆ ץ̆ ῀ Ȃ ԍ ԍ ҉ ̆ ẫ

ғ̆ ҙ ̆ 80 90ֲ Ȃ

ΟΟΟ 

֒ IPO ֲ̆Ҭ └ 1.4 ַᾝ 

2019 10 16 ׆̆ ├֜ ̆֒ IPOῬ Ȃ

Ὲ 10 16 ӥ ̆ ᴇ ҹ 32.20~34.20 ᾝ/ ̆ΐᵣ ᴇ ԍ 10

21 Ὲ ̆ 10 28 ֜ ֜ Ȃṿ ѿ ̆Ҭ └

ҹ֒ ̆ Ӟ Ҭ └ ᵬҹ ֲ ⇔ ᴑҙȂ

֒ Ὲ Ҭ̆ └ ԍ 2019 9 26 ҍῒ ̆ ᴆ

Ҋ ᴇ ῍ 2000҆ ᾝ̂ 1.4 ַᾝ̃ȂΟΟΟ 

⇔ IPO ᴪ 

10 10 ̆ ⇔ ҉ 2019 29 ᴪ ᴍ Ὲ ҉

̆ ҹ ӊ ԋ ⱳ ⇔ ҉ IVDᴑҙȂ 
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҈ȁ Ḥ ҙ 

ȍ Ȏ 

1ȁ Ҭ ᾣ  ל

2019- 10- 21         CIOEҬ ᾣ ᴪ 

Ҭ ҹ ף ꜚ ̆ Ḥ Ҭ ᴰ

ỮȂ Ҭ ῤ № ₃׆̆ ⌠₃ Ҍ Ȃ ֓

ḤҬ̆ ᾣ ץ ᾣ ̂VCSEL̃ҹ ᴆ ᾣ ⌠ԅ Ȃ

ᴰ ̆ ᵞ ̆ᵞⱳ ᾣ ̆ ԅᾣ ҍ ᾣ ӊ

Ȃ ᾣ ᴰ ᴰ ̆ ᾣ

ᵞ Ȃ ╠ Ҭ ῤ 100 Gbit/s ғ̆ 400 Gbit/s Ӟ Ȃ

ҙ ѿ ᾣ ῒ ̆ ᾣ Ҭ №

ᾣ ̕ ᴰ ᾣ Ȃ ҹ ̆ ̆

Ҭ ≠ ȁ ΐ̆ ᾣ Ӟ

Ȃ ᾣ ҍᾣ ̆ ᾣ

ᾣ  Ȃל

· ᾣ  

Ԑ Ḇ ԅ Ҭ ׆̆ ֟ ԅ ᴰ ᴑҙ Ҭ Ҍ

Ȃל ῤ Ԑ̆ ҙⱵҹҺ Ҭ Ⱶ

ԍᴰ ᴑҙ Ҭ Ȃᴰ ᴑҙ ᶏ OM4ᾣ ̆ғ 90˿ ҉ץ

ԍ 100mȂ 
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 1ᴰ ᴑҙ Ҭ OM4 №  

Ҭ ↕ ᾣ ̆70˿ 100mȂ 

 

 2 Ҭ №  

Ҭ ԅ ᾣ ᶏ ̆p ᾣ ׅ ῒ ᴨלȂ

֓ᴨל ̔ ᶏ ᵞ ᾣ ̆ ᵞ ⱳ ̆ ғᴰ Ҭ ῤ

№ ̆ ԍ ᾣ ᾣ ‗ ׅΐ ⱬȂ 

· 850nm ᾣ  

ҍ Ҍ ̆ ᴰ ⌠ ᾣ └Ȃҹ

ᴰ ̆ ᾣ Ȃ ᾣ

a╩ ⁞ץ ̆ ̔ 
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ῒҬ̆r0 ҹ ̆ȹ0ҹ ṿ̆ ץ Ҋ̔ 

 

ῒҬ̆n0ҹ Ҭ ̆n1ҹ Ȃ 

Ŭṿ̆ ᾣ ץ ѿ ῤ ᴨ Ȃ 3ҹ 50 ɛ

m ᾣ 850 nm Ŭṿ 1˿ № ̆ᾣ Ŭṿ ᶃᵝ ̆ ṿ

13 GHz.kmȂ Ӟ ₮ ᾣ Ŭṿ ̆ ̆

Ŭṿ̂ ̃ └̆ ↕ ╩ └ Ҭ ᴪ

ᾣ Ȃ 

 

 350ɛm ᾣ 850 nm aṿ 1˿ №  

ᾣ └ ̆ ᾣ ⌠ԅ Ȃ 1ҹҌ

‰ ᾣ ̆62.5 ɛm ᾣ ΐ ṿ ̆ ᾣԋ

ᾣ ̂LED̃ ᾣ ̆ 10 Mbit/s ӂ 100 Mbit/s Ҋ 2km ᴰ Ȃ

ץ ‰ ᵞ 850 nm VCSEL ̆ ҹ 50 ɛmᾣ ᾣ

Ȃ ᾣ ΐ ᵞ ̆ғ VCSEL ᾣ ṿ LED

̆ ץ Ḃ ᾣ ⌠ 50 ɛmᾣ ҬȂ ᴨ ᾣ └ ̆ ᾢ

└ ̆50 ɛm ᾣ ׆ OM2̂ 500 MHz.km̃ OM3̂ 2000 MHz.km̃ ̆

ҹ OM4̂ 4700 MHz.km̃ Ȃ 

 1Ҍ ᾣ  
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ԍᶏ 850 nm VCSEL ̆ ѿ OM4 ᾣ Ҍ ᶏᾣ

ᴰ ̆ ҹ ‗ԍᾣ ̂ҍ VCSEL ᾣ

ᾣ ῏̃ ᵬ Ȃ ⱴ ̆ ԅᾣ ̆

ᴨ ṿȂ ץ № ̂DMD̃ ᾣ ễ № ̆Ӟ ᶏץ

850 nm VCSEL ᵬ ᵞ Ȃ 

ȹ0 Ӟ Ȃ ҹ ҍ 1̉ȹ2 ̆ 4

ȹ0׆ 1˿ 0.75˿ ̆ ᴪⱴṐȂᵖ ᵞ ȹ0ᴪⱴ ̆

ᴨ ᾣ ῒ Ȃ 

 

 4 ᾣ  

· Ҍ ᾣ  

Ҭ Ҭ̆ Ҍ ᾣ ᶏ ̆ ᴨץ ᾣ ȁ

ᴆ ץ̆ ȁΐ ‛ ץ Ḃ Ȃ 5

ҹѿҩ Ҍ ᾣ ╩ Ȃ ҹ ̆ ѿҩᵞ

Ȃ ⁞ ԅ ῤ ᾣⱳ ̆ ץ ᾣḤ ׆̆ ᾣ Ȃᾣ
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ᴨ ? ̆ ҍ ‰ ᾣ Ὶ ӊ Ȃ

̆ ᾣ ץ OM4 ≢ ᵞ Ȃ 6 ҹ 850 nm

̆ Ҍ ᾣ ‰ ᾣ ᵞԅ 10Ṑץ

҉Ȃ 

 

 5 Ҍ ᾣ ╩  

· Ҋѿף ᾣ  

╠ 850 nm ᾣ OM4ᾣ ̆ 100G 100 ᴰ Ȃ

ѿ ↕̆ ҹ └ № ̆ ֟ ₮ԅ ̆

ғ ֟ Ȃ ѿ ̆ ⌠ᾣ ᾣ ң

└̆ ѿ ᴰ Ȃ ҹ ╠ᶏ VCSEL

̆ ᾣ ҹ Һ └ Ȃ ⱴ ᴰ

ᴰ ̆ ץ ң ᶏ̔ ᾣ ᾣ ̕ ׅᶏ ᾣ ̆

ᵖ ᾣ ץ̆ └ ᾣ ῀ Ȃ ң

ᾣ ̆ғᾣ ‰ ̆ ᾣ Ȃ

ᾣ ᴰ Ȃ ԍ ᾣ ̆

Һ Ҭ Ҋ ₃ҩ Ȃ 

ᾣ ̔ ᴨ ᾣ ̂980 nm/1060 nm 1310 nm̃ ҍᾣ

̂ VCSEL̃̆ ᴰ ѿ Ȃ ᾣ Ḡ ԅ

850 nm ᾣ ᵞ ‰ ᴨ ̆ ᾣ ⁞ṿ ᵞȂ

7 ̆ᾣ ̆ 1060 nm 850nm ⁞ ԅ

ѿ ̆ 1310 nm ₃Ӎҹ 0̆ ֽ 850 nm 20˿ Ȃ ᵬԍ ᵞ

ᵞ ᾣ ᴰ ̆ ѿ ↓

Ӟ ԅ ѿ ̔1310 nm ᾣ 1310 nm ᾣ ̆ ԅ 820 m ᴰ
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̆1060nm ᾣ ҍ 1060 nm VCSELᾣ ԅ 500m ᴰ ҉ץ̂

ҹ 100G ̃Ȃ 

 

 6 ᾣ  

ᾣ ̔ ԍ IEEE802.3ba└ 40G/100G ‰̆ ᾣ 40G ᴰ

ᾣ 10Gbps 4*10Gbp̗ 40Gbps̆ ⌠ 4 ᾣ ҍ ̆῍ 8 ᾣ

̆100G 4 ᾣ ҍ 4*25Gbps̗ 100Ğ ῍ᶏ 8 ᾣ Ȃ400 Gb/sᴰ

⌠ 16 ῍ 32 ᾣ ̆ ԍᾣ Ȃҙ ᶏ

⁞ ᾣ ᶏ Ȃ 

╠ ҉ ң ԍ ֟ Ȃѿ BiDîBi̇direction ̃ ̆

Ҋ ץ̂ 40Gҹᶛ̃ ̆ᾣ ңҩ 20 Gbps ̆ ᾣ ΐ

ⱳ ̂ ᾣ 850nm 900nmңҩ ̃̆ 2 ᾣ ҉ ԅ 40G D ̆

ғ MPT Ȃṿ ̆ ԍ BiDi ᾣ ᴰ Ḥ

̆ Ҍץ № ⱳ Ȃ ѿ № ̂SWDM̃ Ȃҍ BiDi ᵌ  ̆ SWDM

ֽ ѿҩң LC ̆Ҍ SWDM ᵬ 850nm ⌠ 940nm ӊ 4 ҩҌ

҉̆ῒҬѿ ᾣ ԍᴰ Ḥ ̆ ѿ ԍ Ḥ Ȃ 
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 740GBiDiᾣ ᾣ  

 

 8SWDM ᾣ  

OM3̉ OM4 ᾣ ֽ ԍ 850 nmᴨ ҹ̆ԅ SWDMᾣ ᵬ ̆

ᾣ 940 nm Ȃ Ḥ ҙ ᴪ̂TIÃ 2014 ⇔ ԅ ᵬ ̆ └

ľ ᾣ ̂WB MMF̃Ŀ ῏ SWDM D ̆WB MMF TIȦ492AAAE ‰ԍ

2016 6 Ȃ ᾣ ҉ ѿ OM4 ᾣ ̆ ҹ ᾣ ׅ

OM4 ᾣ 850 nm Ҋ EMB ů 4700 MHzokm ̆ ғ 953 nm 

Ҋ EMB ů 2470 MHzokmȂ2016 10 ‰ ᾣ ҹ OM5 

ᾣ Ȃ 
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 9Ҍ ᾣ ᴰ ̂ ̃ 

1̔ ף └ Ὲ ̕ ֓֜ ᶫ ᶫҌ Ȃ 

2̔ * ᴰ ̆ᶏ ҉ ֓ ‗ Ȃ 

ᶏ OM4 ᾣ BiDi SWDM 40G№≢ ᴰ 150m 350m̆ 100G  OM5 

 BiDi SWDMᾣ 150 m ᴰ ̆ ӊҊ̆OM3 OM4 ᴰ ҹ 70m 100 

m̆ ᵖ ҩ ԍ № Ȃ 10 ↓₮ԅ ԍ OM4ᾣ 100

ץ Ҋ ᾣ ‗ ŎM4 ץ ׆ 40G ⌠ 400G ᾣ ̂

100G SR4̆ 100GBiDĭ 400GSR4.2̆  400GSR8 ̃Ȃ Ҭ̆

ᾣ ̆ᶛ ̆ ᶏ SR4/eSR4 ᾣ № ̆OM5 OM4

ѿ  ̆ OM4 ΐ ᴇ ̆  100G ҉ץ ᴰ 100 m 

̆OM5/SWDM ץᵣ ₮ῒ ᴰ ᴨלȂ 

 

 10 ԍ OM4D 100m 40/100G/400G ‗  
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ȍ ҙꜚ Ȏ 

1ȁ Ҋ ̆ľ4D Ԑ ἝĿⱴ Ỳ  

2019- 10- 23        

֟ҙ ̆ΐ ῃ Ṝȁ ᴇ ᴨ̆ל ꜚ Ҭΐ

ᵝȂᵖ ԍ № Ҍ ȁ Ἕ̆ Ἕ ȁ ᾣ ⱷלȂ

Ἕ ȁᾣ ̆ ᾣ ᴇ ȁ Ҍ Ȃ 

ѿ № ҍ Ȃ ’Ҋ ҈ ̆

̆ № ẠҌ Ȃ FOV120 ̆ѿ № 10£ Ȃ 

Ỹ ⇔ ԅ ᴆ ̆ MIMO ҉Ạ Ṑ MIMŎ

҉ ₮ Ṑ ̆ ⱳ № ׆ 10 ⌠ 1 Ȃ 

Ṑ ̆ ̆ҌῬ Ȃ

Ҍ ᴨ ̆ Ṑ ѿ Ȃ 

ᴨל ᴆ ҉ ᴰ ᵌ ’Ҋ̆ ԅ №

ҩ ̆ Ỳ ₮ Ȃ 

 

 11 Ԑ 

Ỹ 4D Ԑ Ἕ ץ ֓ ̆ ̆ᵞ ꜚ̆

ꜚ ’Ҋ̆ ץ ȁ ֲ̂ ȁ ֲ̃ ῃ Ȃ 

̆ ҩ FOV120 ̆ ץ 360 Ԑ̆ 200 Ȃ 
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ΐ ᴨ 4D Ԑ Ἕ ̆ ץ Ȃ ȁ╠

̆ ⱴ Ҋ̆ ῃץ ₮ Ȃ 

ᴰ ԍ № Ҍ ̆ ╠Һ ԍ BSD/FCW ꜛⱳ Ȃ ΐ Ἕ

ԍ № ̆ ץ № ֲ̆ ȁӰ

Ȃ 

̆ ҩ Ἕ 360 ⱳ Ȃῒ Ԑ Ἕ ҉ ᵌ

16/32 ᾣ Ȃ ῃ ̆ ȁ ֲ ȁ ȁ

‰ ̆ ꜚ ῒ ᵣ̆ ץ ⌠Ȃ 

̆ ⌠Ạץ 200 ̆ῃ Ṝ ȁ ȁ ȁ Ҋ ץ

ᵬȂ 

ᴰ Ҋ ╠ ̆ AEB/ACC ⱳ ҉ Ȃᵖ ֲȁ ȁ

ᵣȁ ᵣ ᵣ ̆ ῒ Ȃ 

ҹԅ № ₮╠ ׆̆ AEB/ACC , 

FOV⌠ 20 ҉Ҋ̆׆ ⌠ 1- 2 № Ȃ ̆ ԅ ̆ᶏ

NCAP ֲ Ȃ 

ԅ 4D Ԑ Ἕ ⱴ ̆ ╠ ̆ FOV ’Ҋ ̆ ץ ⌠ 0.1- 0.2£

№ Ȃ 

̆ 300- 400 ̆Ӟ ץ ҩ № Ȃ4D Ԑ Ἕ

̆ ץ 64 ᾣ Ȃ ╠ ֲȁ ȁ ᵣȁ

ᵣ ᵣ Ȃ׆ ╠ ₮ ᵬ Ȃ 

̆ ԅ 4D Ἕ ⱴ ̆ ᶷ ץ

̆ ץ ꜚҬ ֲȁ ῃ Ȃ 
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 12  

ῒ 4D ԐἝ ̆ №ᾟץ ᴰ ᴨ̆ל

ꜚ ȁ ȁ ץֲ ῒז № Ȃ ᶫ

3Dᵝ ȁ ȁ ȁ Ḥ Ȃ 

ѿᵣ Ȃ ԍ ῃ

ᵝȁ ᵣ ȁ Ȃ 

V2X 5Ğ ҉ Ҋ ⌠Ḥ ᴰ ̆ ᴰ ̆ ץ

̆ ̆ ⱬ Ȃ 

ѿᵣ ῒ ԍ ȁֲ Ȃ

Ӟ ץ ᴰ ITSⱳ ̆ ȁ֜ Ԋᴆ Ȃ 

´ ̆4D Ԑ Ἕ Ҍ ԍ҈҉ץ Ҭ̆ ץ ᵈ⌠

ҙ Ȃ ѿ ץ Ἕ̆ Ạ Ԋ ԅȂ 

Ỹ ⇔ ҹҬ ꜚ ҙ ̆ Ҭ ῃ

ᴇṿ ᵣ Ȃ 

2ȁ2019 Ҭ 5G֟ҙ ҉ ╠ №  

2019- 10- 14CIOEҬ ᾣ ᴪ 

5G֟ҙ ҉ ȁҬ ȁҊ ֟ ȂῒҬ̆҉

ȁᾣ ᴆȁ ᴆȁᾣ ᾣ ;Ҭ ᴰ ȁ ᴨ ȁ

ץ ῒז ᶫ ;Ҋ ȁ ҙԑ ҍ

῏֟ / Ⱶ ᶫ Ȃ 


