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2023 F7 A 11 B, NaNE, HmtAlERKSTERER TR
Tinrhk RSB M B — K87 E B R LT bR
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KEGEY BA F#ITE, F@oE—KRIEFTPH. (1) %
A B WAS Sa B, R IHE A Ry m R b R AR A 2023 %
T T mikgE, RTH 6 MENERME, SFHEA EHEAMEK
KAGE G IEG B E FAERI ET PiF. bk, RFHEF EHRIK
S ERRRTE MmLEG— RG7E R JE; AT, WA =F5L
B dEDmPa MR B R B1E v R 69 B W iE L BT X I
(2) B R EAMH B %.9% 7477 69 RENOTORCH s R #F 70, %
NULT 421 )58, ZWe R T 4558 A) A+ &4 7
5 “BREZBR” G ST R RIES LT mnENG TR, &
RET, HinEA KA S8R AR F RS 69 R R
BHEBRATRAE, EUEBELARE, KRXAFOELET.
(3) KremAnsEie ¥k bk 2y 80-90%, HIE (FHREFLE) K
¥, 2022 S E TR A B/P AR TR >NA 7.7 TA 4.6 7
o ARYEE FR4EA5 W E e KB EFB R %, Fafd
JLREEAS R P R B A T A Y 608 T B 09 A A AR
H16.6 40 5.4 R, &I, PD- (L) 1 o b iem b
Z BRI E e a2, R W B IR A AR E — R8T
w B A % AR K08 7 i E R

2023 4 PD-1 B kiudEHimig, ERAFLEESR. FmEH L
B CIENEMRIN, E R EERKIERM. 2023 F 1 FHE KA
291.96 1070, FlrbigK 77.84%, s E L HENEMMAEIR, IR K
PFird @, LA ER— LT 2 mE Bk =
BlE R LT EBE RE R, T ERALRRL LT PiF, HIF
W&, HmEA LA £ EFOE AL FDA 69F R, EOM
A B L9 P F T LR RF T,
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EAVEAF B AN, Ft+ 2023/24/25 F 75 4% 22.82/33.10/46. 33
o7, BH3EK 57%/45%/40%, 4+ “FEN” %R

RPERT

AR AR, BEERG KT A PD-1 o N ik A 69 KU o

Fin A R e — A A B A

E#A
aH: XEE (k4SS S1130514100001)
zhaohc@gjzq.com.cn

it (ARM): 39.09 5t

xRS

1. (BLEMARSE: 1L ZHABERZ EH, sl
AP {hZRNEY, 2023.5.23

2. (BELEWMATISITE: PD-1 FiERAESBI R THA,
PSCK9...», 2023.4.30
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ARMGT) Az EE(EATT)
87.00 4000
no 3500
3000
87.00 2400
2000
a7.00 1500
4700 1000
300
300 = 0
BRem T BXAEYW  —— FR
AFEFER (AR
T E 2021 2022  2023E 2024E 2025E
BN (BT 7T) 4,025 1,453 2,282 3,310 4,633
EgNIE KR 152% -64% 57.03% 45.00% 40.00%
VFEEEFIE (B 7T) -721  -2,388  -2,158  -1,614 -906
VI ARG KR 152.36% -63.89% 57.03% 45.00% 40.00%
MRk (T) -0.792  -2.430  -2.189  -1.637  -0.919
FREEEIETEM -0.66 -1.81 -2.55 -1.67 -0.71
ROE(ABHAE)HE®H  -9.07% -25.18% -29.46% -28.25% -18.84%
P/E n.a. n.a. n.a. n.a. n.a.
P/B 7.68 6.49 5.22 6.70 7.96
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Mk ZRBRETNHE
R %% (ARTAEFR) &= Atk (ARFAE T L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-ST 5N 1,595 4,025 1,453 2,282 3,310 4,633 %4 3,385 3,507 6,031 2,670 943 1,050
Wk E 152% -64%  57.0%  45.0%  40.0% )Rl & &) 687 1,329 264 345 482 663
EXR=E 5 ¥ N -373  -1,245 -504 -799 -1,158 -1,622 fale 343 485 599 657 952 1,333
%4 BN 23.4% 30.9% 34.7% 35.0% 35.0%  35.0% N Rk 283 525 322 472 652 640
E3 1,222 2,780 949 1,484 2,151 3,012 AR 4,699 5,845 7,216 4,144 3,029 3, 686
%4 BN 76.6%  69.1%  65.3%  65.0%  65.0%  65.0% %5 K~ 58.8%  53.0% 57.5% 43. 2% 35.1% 39.1%
R Xy ] -8 -7 -10 -13 -17 -23 LIRSy 423 1,485 1,403 1,403 1,403 1,403
(R T ON 0. 5% 0. 2% 0.7% 0. 6% 0. 5% 0.5% Bz %~ 2,321 2, 684 2,938 3,039 3,136 3,230
4 A -688 -735 -716 -753 -761 -788 %5 H 29.0%  24.3% 23. 4% 31. 7% 36. 4% 34. 3%
(R T ON 43.1%  18.3%  49.2%  33.0%  23.0%  17.0% FRA 175 293 339 400 459 515
&2 A -440 -642 -569 -571 -596 -602 AR BT~ 3,299 5,190 5,342 5, 446 5,598 5,744
%4 N 27.6%  16.0%  39.2%  25.0%  18.0%  13.0% %8 41.2%  47.0% 42.5% 56. 8% 64. 9% 60. 9%
5 K %R -1,778 -2,069 -2,384 -2,465 -2,482 -2,502 ¥ = & 7,997 11,035 12,58 9,59 8,627 9,430
%4 BN 111% 51% 164.0% 108.0% 75.0%  54.0% £33 45 278 45 435 75 440 1,741
B AT AV (EBIT) -1, 691 -672 -2,730 -2,318 -1,704 -904 R A 3R 927 1,616 1,100 702 1,002 1,388
%A BN n.a n.a n.a n.a n.a n.a A B R 268 341 231 188 184 212
W % 9% A -21 -31 81 17 -35 -106 A R 1,472 2,001 1,766 965 1,625 3,341
%4 BN 1.3% 0.8% -5.6%  -0.7% 1.1% 2. 3% K 53 542 490 840 840 840 840
W ALK -4 -13 -22 0 0 0 Ak K R 155 227 176 166 157 150
N A BRI E 46 113 -9 0 0 0 AR 2,170 2,719 2,782 1,971 2,622 4, 331
e &1 -6 -47 -42 20 20 20 £ 38 MR R A 5,828 7,945 9,484 7,326 5,712 4,806
%A%, AT AU n.a n.a na  -0.9% -1.2% -2.1% P A 872 911 983 983 983 983
2 ok A0 -1, 656 -558 -2,666 -2,214 -1,652 -923 A o Be A -3,668 -4,389 -6,777 -8,935 -10,548 -11,454
E R IPEES n.a n.a n.a n.a n.a n.a VRO F ARG 0 371 293 293 293 293
RV IEE -16 -37 -1 -11 -1 -11 R AR BAH 7,997 11,035 12,58 9,59 8,627 9,430
CAIEVR -1, 672 -595 -2,677 -2,225 1,664 -934
FIPEES n.a n.a n.a n.a n.a n.a R oM
BT 1% AL 4 -136 93 67 50 28 2020 2021 2022 2023E 2024E 2025E
RS n.a n.a n.a n.a n.a n.a H g 84
4 F) -1, 669 -731 -2,584 -2,158 -1,614 -906 AR E -1.912 -0.792 -2.430 -2.189 -1.637 -0.919
VR ARG 0 -10 -196 0 0 0 AT 6.679  8.724 9. 649 7.432 5.795 4.876
)2 B FHAGAFE -1, 669 -721 -2,388 -2,158 -1,614 -906 F N 2ENEFR -1.669 -0.664 -1.807 -2.547 -1.674 -0.706
A F n.a n.a n.a n.a n.a n.a A % AR A 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000
SEE S
AekER ARPEFA) A kAR -28.63% -9.07% -25.18% -29.46% -28.25% -18.84%
2020 2021 2022  2023E  2024E  2025E B kAR -20.86% -6.53% -19.02% -22.50% -18.71% -9.60%
4 A 0 -1, 669 -731 -2,584 -2,158 -1,614 -906 BN T AAEF -25.38% -9.32% -23.85% -26.35% -22.70% -11.41%
b HR R ARG 0 -10 -196 0 0 0 HRR
e 4k 159 278 318 249 255 261 EX-R TSI F I n.a. 152% -64%  57.03% 45.00% 40.00%
k2 B E -14 -125 -187 134 31 85 EBIT 3k % 110% -60% 306% -15% -26.46% -46.99%
TiEKeTH 68 -28 678 -729 -318 -135 EEIREE-E S 123% -57% 231% -10% -25.22% -43.88%
% B EH LR -1,456 -605 -1,776 -2,504 -1,645 -694 B A KE 81.27% 37.98% 13.81% -23.64% -10.04%  9.31%
AT R -580 -902 -394 -434 -386 -386 FEEERD
gy =172 -1,046 -104 0 0 0 SN K 3K A R A 86.2 85.4 192.3 45.0 45.0 45.0
B0 12 30 61 20 20 20 A 5 R A RS 256.7 121. 4 392.1 300. 0 300.0 300.0
3 F EHALAR -740 -1,918 -437 -414 -366 -366 ISR 550.8  349.4 956. 1 300.0 300.0 300. 0
REE Sy 4,527 3,017 4,177 0 0 0 B R A 436.2 170.7 475.8 271.1 164. 6 101.3
i B H -27 -293 727 -358 365 1, 301 BhHkh
B -86 -58 -291 -73 -72 -126 &G B/ R AR ARG -44.02% -35.73% -48.64% -23.05%  5.61%  30.01%
& EHAELER 4,414 2,666 4,613 —-431 293 1,175 EBIT A & AR EAE ¢ -79.8 -21.4 33.7 135.4 -48. 4 -8.5
4% RE 2,17 120 2,492 -3,348 -1,718 115 2 R E 27.13% 24.64% 22.15% 20.56% 30.39% 45.93%
KB B FR. BAIERFT AT
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T4 RRX IR IF LI FE DA LEARCES Ty TRV LF
B —AR —AK ZARA AR <AR TP AR K ARE BT ENA CENTF S, R HEH
H2a, ACFWR” F30, A “BE F45, 25FHHT
HATHRAIRS, AT HFH BT ERGSE,
USRS RE =2 g 8
1.00 =X A; 1.0172.0=34# ; 2.0173.0="Fi%

I

3.0174. 0=

R R AR
BB ER AR AR TF) _ o -
% A Py Y FEy Mﬁ?ﬁm) TASRIEFSRRMN Wﬁﬁ
1 2022-05-24  FEA 107. 00 N/A 127.00 .
2 2022-08-31  EA 53.55 N/A liz00

- 9700 300
3 2022-09-21  EA 49.10 N/A 210 -
4 2023-03-31  EA 48.16 N/A §700 o0
5 2023-04-12  EA 51.34 N/A zagg I,
6 2023-04-27  EA 50. 58 N/A = 2 2 8 2 28 g %
7 2023-04-30 A 52.78 N/A R
8  2023-05-23  EA 49.54 N/A
R B4R A A
BH BT

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MIAR 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ T 3kia B A 5% A k.
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B &iE AR A RN S 2P BiEA B BERERAME, CALIERZTERLFTA,

H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREG AR T EEIERR LT RAR KA T GATFTARERFFTA, 12EHSIERR LT RA R X EAZ 809 A 5tk fo 2 B b TAREATIRIE, AIRE
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
T, TRAMEE, 7T RERNRRBRIEARE, KARRAEfH T EmnE B EIERLE L HI0T. 45 R B LR AE L0009 A A0 AT 25 09 &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 & e = S, E R LB E R ALBITRE, BEIERAEBORBIREAR B4 EARSWEMTELRERREH AR, AR (EALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFTFRRE, AALELSEEILEANTRAKGLKE, AHZFTREGOAR . BEIEFRFRREAAME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
WARF S T AREFRAGEMIERARER TR, ARSI ATRSE A F 02 H07 . & F B &I A AMERTRT, EETHRK, BLIERATRE
AR R,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

Lt El - X3
w,3%: 021-60753903 #.75: 010-85950438 1% : 0755-83831378
A 021-61038200 W44 : researchbj@gjzq. com. cn %A 0755-83830558
R 4h: researchsh@gjzq. com. cn R %% : 100005 ¥R 48 : researchsz@gjzq. com. cn
R %% : 201204 Hopk: JLE T AR E A KB 26 5 R4 : 518000
Hopk: EHEARME S @58 1088 5 # KL 8 Ewm Hpb: RITREOEE®HA 2028 FLHTH T
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