20234 04 A 28 HA (am) q

E A R E2022 4R R 2023 F —FHRF HATH: 68.14 T \h é] iﬁ ;§~
Nik#lk (300558) E#4#4 BAR: — % (64 A) b SOUTHWEST SECURITIES

NABFRRPED, AHEEmRER

BEEE % & IERAREET S
o S HEL: NE) 2022 FEIAE LN 23.812 T (+5.82%) , I HAF)E SATIR: ALt
1542t (-62.04%) o Jtif, HeFRRAELMNTLLA (+36.90) , K | 4y 55 5. $1250520030002
ﬂ.;'}aﬁ/%'% H 0.4 1t (+17 7%) . 2023 # ? J‘ﬂf“lklli)\ 53 1t W 3% . 021-68416017
(-9.1%) , E=IEFFHAA)H 0.512xT (-38.6%) - WR 46 . duxy @swsc.com.ch

o BREHBF AftRDMBIM 5T AERYHAE, FREAFEMK,
2022 %5 18 3 Bl & 19.2%(+4.6pp), TR F A 4.6 121 (+39.3%), 6LIEFRA]
MRS A A L3, 4E% A& A 32.8%(-3.5pp), 2h o428t R
A E AR LS RS A L1407, AT R RS 29.4%(+4.2pp), FF K 4%
ANik 9.8 2L (+13.6%) , 40 ARAEHFA B4k, WHEAEN 7.4%

(+7.3pp) , EZZFRE W EHE R A XA L L, )
4% |

© RABRHEARERLY, BHERMERRAK. 2022 FOLLMHERL |
MK 2954%, NEMMERILHK 684.32%, NETEFITFTH _ut| . S
2021 F A M AKBEINL T FMNBEERD kg, iM% R &2 204 206 2218 22010 2212 2312
J7 BERap A R A4S E NSCLC F 2021 FARMANBERERE Fhines, —% MR EEMIE
& JEF 2022 F 3 ARMLET, —&, ZXER RN RESES AT R, K

|

CREEEE

JUEZL.

IA300
7%

59%

2% |

P T

o MABAFBIMHAN 2023 FRM, COKA6 —REBEARE, | 00 o
2023Q1 AF K & N\ 2.5 (+52.7%), R PR % A 1.8t (+62.9%), H 52 & I} A ] () 39.85-71.3
AT, A 8) 40 AR B S, =K EGFR NAaA%R. KERA A LT | & {a¢fe) 284.46
i A F AR, A2 2023 F Q234 L, BPI-16350 (CDK4/6) Ny | & H~(en) 65.84
Wk ME KIS HNE B, TR K RN B S AR | (D) 125
e TFlE RGN B, 1 AN eEMIERIKER FDA #tE (BPI-442096) . pugg—

EGFR/C-met 34 b 4t , BPI-16350 49 | #15/& 4 &7+ F 2023ASCO K L A3 (300558): £ #45T%

2K, BB . k*ﬁ@l#ﬁ%&%%ﬁ& (2622-11—?)2)

o ZAIA HIZFT RN Wt 2023-2025 F )3 B4 ESH A 3.2100, 4410 | 2. Wik %k (300558) : i 3 FsE i h
. 61C7, X5 PES A4 89, 64, 4T4%. » 8BS Sb ik 8 RARE AL, AV, F SR RIEE K (2022-08-25)
SRR RS, EAERIAESE, NREREHHHELELET
ARG S, S HH” IPA.

0 R&RT: o Rt BT, &L = B8 B KT MF K.

o ARE B 2022A 2023E 2024E 2025E
gk (B7 ) 2376.63 2967.23 3479.97 4141.99

WRE 5.82% 24.85% 17.28% 19.02%
V2 & o B4 A (B A L) 145.42 319.95 441.16 599.88

BRE -62.04% 120.02% 37.88% 35.98%
AP H EPS (L) 0.35 0.77 1.06 1.44
% Il EFE ROE 2.52% 6.25% 8.02% 9.98%
PE 195 89 64 47
PB 5.86 5.67 5.27 4.81

HAEFRK: Wind, HhiE K
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SOUTHWEST SECURITIES NiX#H P (300558) 2022 5 & 2023 F —F 4 &ip

2 £ w|
* AR R
Bk 1: #F =% ek . KT RA T 2023 F 3k #t L7,

Bk 2: FiE ekt £, 2h %Mk 2023-2025 5 £ 4] £ 497 % 88.3%. 89%.
89.4%;

Bk 3: RABRRHRE, BTHERARRAE, HEAREETKEE, HoHHE
¥ K, HEH RS A A 25.2%. 17.5%. 19.2%.

AT EARL, RAFAN 5] 2023-2025 45 F N R A e T &
AL pLFMARLEAE

¥4H5: BF A 2022A 2023E 2024E 2025E

23425 2933.0 3445.8 4107.8
% SR b gd 6.2% 25.2% 17.5% 19.2%
ERIES 89.5% 88.3% 89.0% 89.4%

ON 34.2 34.2 34.2 34.2

b2 iz -14.7% 0 0 0

ERIES 35.7% 35.7% 35.7% 35.7%
FION 2376.6 2967.2 3480.0 4142.0
43t g 5.8% 24.9% 17.3% 19.0%
ERES 88.5% 87.7% 88.4% 88.9%

K EFRK: Wind, & iER
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SOUTHWEST SECURITIES Nk 2k (300558) 2022 4 & 2023 S —F 4R &iF

Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 2376.63  2967.23  3479.97  4141.99| |4 #li4 124.76 319.95 441.16 599.88
& kAR A 268.69 314.30 337.22 383.35 | 4718 G4k 246.62 211.34 211.34 211.34
B b H A B Ao 17.53 21.89 25.67 30.55 (M %% R 175.57 40.00 40.00 40.00
e A 779.06  1008.86 1259.75 ~ 1511.83| # & MAALHIK -3.52 0.00 0.00 0.00
F2 %R 455.16 602.35 626.40 70414 B EFEEFALEHD -223.65 188.50 -67.13 -56.55
W % 5% R 175.57 40.00 40.00 40.00 | H Atk -13.04 -10.59 -7.30 -10.04
7~ BAABRE -3.52 0.00 0.00 0.00 |2EEHASRAH 306.74 749.20 618.08 784.63
HA AR -19.61 10.00 10.00 10.00 | F A X -1583.91 0.00 0.00 0.00
MAMETHRE -1.01 0.00 0.00 0.00 |#fe 259.56 10.00 10.00 10.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -1324.34 10.00 10.00 10.00
& Ak A i 94.80 277.70 365.74 488.05 | fa i 380.39  -276.17  -104.22 0.00
EREZERA -7.23 -8.18 -7.28 757 | ki 656.03 0.00 0.00 0.00
GRERE 87.57 269.52 358.46 480.48 | MLAL BRI 193.70 0.00 0.00 0.00
I 4% 4% -37.19 -50.43 -82.69  -119.40 | I A mA -103.85 -29.08 -63.99 -88.23
& F) i 124.76 319.95 441.16 599.88 | it -184.75 ~ -888.51 -40.00 -40.00
VAL F AR -20.66 0.00 0.00 0.00 |#F&EHAL AR 94152 -1193.76  -208.21  -128.23
V2 BB NN A A 145.42 319.95 441.16 599.88 AL REHR -60.70  -434.56 419.87 666.40
Uit 731.28 296.72 716.59| 1382.99 A Kk#E
R A Fo FATE R 535.59 473.40 600.27 73193  AEMAEKRE 5.82%  24.85%  17.28%  19.02%
oy 372.17 435.34 465.09 520.98 | & L AHEKE -76.04%  192.95%  31.70%  33.44%
HA R R 93.78 117.09 137.32 163.44 | # A KE -67.13% 156.44% | 37.88% 35.98%
K A RS 107.77 107.77 107.77 107.77| EBITDA 3%k % -8.65% 2.33%  16.64%  19.82%
EeQ Y2 e 32.68 32.68 32.68 32.68 (AR
RFFAEEIAE | 2043.07 1998.62 1954.17  1909.71 | £ A1 F 88.69%  89.41%  90.31%  90.74%
I XA i & 3076.44 290955 2742.66  2575.77 |=% % 59.32%  55.65%  55.35%  54.47%
H A AR R AT 917.35 917.35 917.35 917.35| # A% 525%  10.78%  12.68% = 14.48%
= & 7910.15 728852 7673.90 8351.63 |ROE 2.52% 6.25% 8.02% 9.98%
48 H4 3 380.39 104.22 0.00 0.00 |ROA 1.58% 4.39% 5.75% 7.18%
R AT Ao AR 752.74 926.04 1017.35  1140.94 |ROIC 8.92% 7.55%  10.46%  14.08%
B 656.03 656.03 656.03 656.03 | | EBITDA/4E & Jc A 21.75%  17.83%  17.73%  17.85%
A G AR 1163.29 481.20 502.32 54482 EiEREA
7 A3t 2952.45| 2167.49 217571 2341.78 | & FRAHEE 0.34 0.39 0.47 0.52
M A 417.47 417.47 417.47 417.47 R 3.73 5.18 6.58 8.56
T AN 2123.46| 212346 2123.46  2123.46 | M ALK EEE 7.87 7.47 8.42 7.98
R & 2180.60 ~ 2471.46  2848.63  3360.28 | A& Wt A4#EE 0.81 0.78 0.75 0.77
A FENAMRAEMSE | 4849.06 5012.38| 538955  5901.20 | HEASREFHAIALIZLEN | 95.47% — — —
I HAEFAE 108.64 108.64 108.64 108.64 | | F A
BARSBALT 495770 5121.03 549819 6009.84 | * AfxF 37.32%  29.74%  28.35%  28.04%
itk A R R AR A AT 7910.15  7288.52  7673.90  8351.63 | & fx4HIE Ay 35.10%  35.07%  30.15%  28.01%
A E 0.82 1.00 1.45 1.88
b 5 Ao A5 AR A5AR &3 0.65 0.67 1.09 1.52
EBITDA 516.99 529.05 617.09 739.40 | MR A ZAHE 71.41% 9.09%  14.51% 14.71%
PE 195.30 88.77 64.38 47.34 | | HREHIT
PB 5.86 5.67 5.27 481 | ERIE 0.35 0.77 1.06 1.44
PS 11.95 9.57 8.16 6.86 @ HMFH S~ 11.62 12.01 12.91 14.14
EV/EBITDA 54.95 52.64 44.28 36.05 |HRZEELE 0.73 1.79 1.48 1.88
B E 0.37% 0.10% 0.23% 0.31% | & M AL A 0.25 0.07 0.15 0.21

K EFRK: Wind, & iER
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S B bk
W o ssanes W&k (300558) 2022 4 4R A& 2023 4 —F K&

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
RN BEAE P, AEFRZLTAE, FBOHEMR, ITHARE B RR ST OEMIE L. AN d LRa BB AN .
PR A EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RAIEMAR B RN E] T AAARES BaFIBT, KIRE T8 09IE A R TAR 96948 . B R TN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
H, BEERELQITRIEMEN PR

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
Bt AT ARERE, KNG R E RSFZFTHEARRERL AR MR — 6 FRRIEATEE T,

ARERHERBAGEHIEEFA, AZ2PBEFET, HEAINMFNA TR AT XE MR, LHFE F, 3 A
SRR H A “H/EIER T, BN FA ARE R M EREATAE REWG A B T A . KRB FIR K KRR S
BME Ry, Ao AR & il R A A ARA,

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

N Xk (300558) 2022 4 K & 2023 F —F I &iF

B & E R REE TS
L&
Hohb: b TH A AR KK AR 166 5 P B AR KR 20 4
BR %% : 200120
Fl o3
Hoak: AL T HIRX 2k KA 35 5 B IRddk XE A 8#
¥R %% : 100033
X3
Hoht: R FAEE KIKdG Kl 6023 5 4] # KA 44
¥R 4 . 518040
;3
Hoht: TRFITREED 5% 325 8GR L3 K #
¥R % . 400025
% & iE F A E F A
X 3% S A R % ) F M L E
% BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B R AR AE 239 15642960315 15642960315 clw@swsc.com.cn
BT 2 18502146429 18502146429 XSy@swsc.com.cn
) A E 23 13127920536 13127920536 wyyf@swsc.com.cn
. A7 4K E 1238 18616243268 18616243268 cyryf@swsc.com.cn
il * I A A 2 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 3P 17863111858 17863111858 cyyyf@swsc.com.cn
Z8 A e 18801732511 18801732511 yiliyu@swsc.com.cn
i% iR g % 13122900886 13122900886 tsz@swsc.com.cn
TRy HE 13262983309 13262983309 bly@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
7K R HAE G B Y 18601241803 18601241803  zhanglan@swsc.com.cn
A 3L MR E B 18810922935 18810922935 dxsyf@swsc.com.cn
L B mAHE LY 15652285702 15652285702  yangwei@swsc.com.ch
Ao ) F Hie HEZR 18800123955 18800123955 hgx@swsc.com.cn
I —3f g 18040060359 18040060359 wyf@swsc.com.cn
IFH ARz 18500981866 18500981866 wangyuf@swsc.com
2953k A% 13667084989 13667084989 cyh@swsc.com.cn
R E JIREE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& e % 17628609919 17628609919 yxy@swsc.com.cn
7k 4% AHAE 2 39 13642639789 13642639789 2wf@swsc.com.cn
& o v
% 49 AR e % 18208801355 18208801355 cyryf@swsc.com.cn
£Z A AhE 2 15808001926 15808001926 gongzh@swsc.com.cn
T A& 22 15559989681 15559989681 dingfyf@swsc.com.cn
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