20234 08 A 21 H
IE F A AR L2023 F R BT

LA
B AR

59.44 7
—x (64A)

%5 4% (688331) E#4u

N

- B %7 ik A

SOUTHWEST SECURITIES

Y FETAH, FEAFEESL

B E &

Ff: N 3) KA 2023 F F #0k 4, 2023 F B F S BN 4.212 7T (+20.6%),
oy 8] e KA RN, 2023 F EXFHA R A 54100 (+20.2%), L4F4E
A

B FRKERE, AXANBHANALT 600 REKR. &€ HEflfis ®L
¥4 2023 F EFFHRERE, MABRKRSAERNA I, &K E 202345 6 A 30
B, 84%% Bk AMARE 600 A, CEAMT 600 K ER. MiEAF Lk
L 600 A, E/EAME 600 REMR. £AAA, A ANHS HAPMHANE
BB T RMKR GRS, BATEEREAE.

B A ks R 2 RIRA), BANKEI. FEBHELTT REEZE A KR (IgAN)
89 B AT s AKX 38 77 £ T 2022 % 9 A 3k 4% CDE Fl &, 7T 2023 F ¥4
LB NFRERFR, FERBPIEENL., K€ HEGTFHELELIE (pSS) &
Rz i 69 TR IG RIX 38 %) F 2022 4 8 A #= 11 A 3k 1% CDE #= FDA Bl &7 & .
Yeid 0§ F IS PD-1 BAL ST Ik A PD-1 AMERTE/F—% HER2 £ 5
R0 RAEAS ML F % 69 /IIHA T 52 F 3% 3k CDE e/ S Ay %3 & e 3 N
Ve R LA, #r A 2

FRFLHEE, KL “ADCHPD-1” #8457 %, 25T 2023 % 1 A & ) RC28
%697 WAMD A= DME #9 IT1#715 /R iX 3 . RC88(MSLN ADC)H 445 3% & 4] 4t it
T EE ARG [/la Al RFRLKMFE RSB L HHH P o, RCL08

(c-MET ADC) HEA&MREH B BIRAREH R Atz LA 2 4069 1 b/ [TH1E &
A 735 1% CDE #t/f, 4t3+ MET & 3449 EGFR TKI 7857 % 1k#9 NSCLC &% .
HAVINA, 8 FHE Kbt ik, FHEIEE ADC 354 PD-1 6948857 .
BAIFRR : LA NS TR ENGRA Ao 3 B A 6 H L B, RCHLfotfid
GFE RN T, NALGEKH AL, A8 2023-2025 575 LA A
$ % 13.5. 21.3 4= 29.9 1.

0 MM KR IARRIM . oS bt B AL & R R AT, B RS,
AR 2022A 2023E 2024E 2025E
FAMAN (BF ) 772.11 1351.19 2134.88 2988.83

Wk x -45.87% 75.00% 58.00% 40.00%
13 & # 84 A (BF L) -998.83 -675.58 -338.23 263.61

Wk E -461.56% 32.36% 49.93% 177.94%
WAk H EPS (L) -1.84 -1.24 -0.62 0.48
#F E K EE ROE -20.06% -15.69% -8.53% 6.23%
PE -32.39 -47.89 -95.65 122.72
PB 6.50 7.52 8.16 7.65

HIEFR: Wind, &FiEk

B HIERFLEET S

ST AF e

A IE5: S1250520030002
¥ 1% : 021-68416017

¥R 4 : duxy @swsc.com.cn

DATIF: HEFH

Ak E 5 . S1250522120001
w35 : 021-68416017

dR 46 : ttm@swsc.com.cn
a5t REA
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#1E%%: Wind

P9 L &)

B A (fChR) 5.44
il A BRI 1.6
52 A M B A (7T) 28.18-95.5
B AR ) 3235
BF EULr) 58.31

EE T

1. %844 (688331): k4 A,
K Amik it (2023-04-04)

2. %844 (688331): F K4E FkH
#, EFRLIEEIRE (2022-10-29)

3. R& 44 (688331): SLEII 4L
5 48 RL BIFIR 44 (2022-09-20)
4. R G A4 (688331): LA TM,

s SAP L IRE  (2022-09-01)

5. %5 44 (688331): ADCABAT &4,
B KT AE ) Fk it
(2022-07-07)
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v s % 844 (688331) 2023 % W4k &it

Mk MHHN 5B

FEGGE (BAR) #iAk (AFL)

Ui 2187.33  1661.31 1521.49  2160.93 | | &k 77211 1351.19  2134.88  2988.83
Rl E VAT 281.19 166.25 262.68 367.75  F LRk 272.05 472.92 725.86 956.43
A K H 198.70 232.64 458.49 578.24 |  #t& A Mim 6.10 10.67 16.86 23.60
H b ok 17.94 631.61 997.95  1397.12 4 E A 440.70 472.92 640.46 717.32
At 522.67 777.40 99433  1048.14 ¥ H A 266.31 216.19 213.49 209.22
H AR T 431 7.54 11.92 16.69| AT K %R 982.08 945.83 960.70 896.65
VA Wk S 3212.14  3476.76  4246.85  5568.87 | M % % A -67.87 -2.45 -2.85 -5.21
K 9 A AATE 1.50 1.50 1.50 150 & & RmAEARK 0.00 0.00 0.00 0.00
&R 1553.65 ~ 1401.63| 1223.11  1018.09 |13 A #ALA% -11.13 -13.64 -21.55 -30.16
A ITAE 1014.93 845.77 676.62 507.46 | H itz His -0.00 0.00 0.00 0.00
A 55.86 43.10 30.34 17.57 |  #H K dksE 12.11 413 413 413
K 9 a5 A 5.86 2.93 0.00 0.00 |AAMEEFHBiHE 0.00 0.00 0.00 0.00
R A AER AT 177.25 177.25 177.25 177.25 | F AR EME 0.02 0.01 0.01 0.01
1N Ak 2809.05| 247218 2108.82  1721.88 |Hitiki 131.02 106.79 106.79 106.79
F & BT 6021.19| 5948.94  6355.67  7290.75 | kA -995.25  -667.60  -330.25 271.59
48 7 45 3% 0.00 0.00 0.00 0.00 | & kIl 10.25 10.50 10.50 10.50
AT Z A8 BRIk E 221.69 385.38 591.51 779.40 | F LSk I 13.83 18.48 18.48 18.48
HA R Rk 655.26| 1127.89 169826 ~ 2211.62 |HAiLIFZERE 0.00 0.00 0.00 0.00
R R AT 876.95 1513.27 2289.77  2991.02 |#liE & -998.83  -675.58  -338.23 263.61
K 53 104.88 71.89 40.36 10.57 | | AT AL 0.00 0.00 0.00 0.00
HA R RS R AR 59.06 59.06 59.06 59.06 | # £l -998.83  -675.58  -338.23 263.61
e R B At 163.94 130.95 99.41 69.63 | U HLABE 0.00 0.00 0.00 0.00
% fx A3t 1040.89 | 1644.22 2389.18  3060.65 | 3/ %/ 3 MF F A -998.83  -675.58  -338.23 263.61
R AR 544.26 544.26 544.26 544.26 | EBITDA -879.89  -341.16 22.29 645.34
T AR NAR 6233.47  6233.47 6233.47  6233.47| NOPLAT -1184.69  -670.06  -333.11 266.37
R & -1797.43 -2473.01 -2811.24 -2547.63| EPS(%) -1.84 -1.24 -0.62 0.48

V3 & BN SRS 4980.30  4304.72  3966.49  4230.10

BB F G 0.00 0.00 0.00 0.00| EXLEIES 2022A 2023E 2024E 2025E

BAERSEAT 4980.30  4304.72 3966.49  4230.10 @A KAEAH
kAR ARAEST | 602119 594894  6355.67  7290.75 |TAMEKE -4587%  75.00%  58.00%  40.00%
Bk ALK -428.43% 32.92%  50.53% 182.24%
EBIT 3% &k % -504.18%  36.44%  49.69% 175.76%
G 2 EAE -998.83  -778.52| -441.18 160.66 | EBITDA 3% K & -328.72%  61.23%  106.53% 2795.59%
718 5 Kb 186.80 336.87 363.37 386.94 | EEAFIBEKRE | _461.56% ~ 32.36% ~ 49.93% 177.94%
% % R -67.87 -2.45 -2.85 521 ZEFALFHEKE | 54756%  60.36% | 76.93% 672.42%

BEMRK -12.11 -4.13 -4.13 413 BAIRA
TEFELH -512.42  -154.31  -133.42 1867 | £ A F 64.77%  65.00%  66.00%  68.00%
LB EALR 144.17 102.94 102.94 102.94 | | H A FE -129.36%  -50.00%  -15.84% 8.82%
BERALART -1260.25 ~ -499.61  -115.28 659.87 | & L AlAE -128.90%  -49.41%  -15.47% 9.09%
TR L H 744.41 0.00 -0.00 0.00 |ROE -20.06% = -15.69% -8.53% 6.23%
K#zF -70.93 0.00 0.00 0.00 |ROA -16.59%  -11.36% -5.32% 3.62%
LB FALR -35.75 4.14 4.14 414 ROIC -66.12%  -23.14% | -12.02% 10.17%

BERALHAE  -851.09 414 4.14 414 | REAEREH
45 1 0.00 0.00 0.00 0.00 |PE -32.39 -47.89 -95.65 122.72
PP 54.56 -32.99 -31.53 -29.78 |PIS 41.90 23.94 15.15 10.82
38 L e 54.43 0.00 0.00 0.00 |PB 6.50 7.52 8.16 7.65
F AN R0 2490.15 0.00 0.00 0.00 AL A& 0.00% 0.00% 0.00% 0.00%
ARFFALR -179.14 2.45 2.85 5.21| |EV/EBIT -37.58 -45.45 -90.90 117.72
R HALERE 2420.00 -30.54 -28.69 -2457 | EV/EBITDA -45.56 -90.33|  1391.11 47.14
ALERE AN 312.36  -526.01  -139.82 639.44 | EV/NOPLAT -33.84 -45.99 -93.07 114.20

K AE & Wind, & iER
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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

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
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,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
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 RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFREMEG RHRAE,

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
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

RIBE R FTMARA T HIEFTAH, REPBEET, (ETHMHFAAARFUAETH XK, L8R E A, kil F
MEAE AN “HEIit R, ARG ARERMEETAEREG A, # T8 8, KERRPIERF L LARE
BHE R, Ao AR & Hil 5 A A A
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& & ik F A K P

&
Wwht: EETHANRXEEE 21 e KE 10 %
Wk %% . 200120

L%

Hht: LR TEREEG KA BT EHRLL KE AR 8
Wl %% . 100033

|

k. EHFAEE X S W% 6001 5 A -F4akkE 22 4%

Wl %% . 518038

;3

Hoht: TRFILAR LD 3258 &k L34k 21 &
Wk %% . 400025

% & iE F A48 H A
K 3 A R4 J& L F AL LIE
i Eomp, HEELR 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
i E AHE 2 13122900886 13122900886 tsz@swsc.com.cn
BT AKAE 3 18502146429 18502146429 XSy@swsc.com.cn
x| g — AN 2T 19821158911 19821158911 Izhongy@swsc.com.cn
AT HEZR 18616243268 18616243268 cyryf@swsc.com.cn
. ED HAE %R 13127920536 13127920536 wyyf@swsc.com.cn
L% 7k AR A 238 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 2 3P 17863111858 17863111858 cyyyf@swsc.com.cn
Epd A4 4E %18 18801732511 18801732511 yiliyu@swsc.com.cn
k37 AR e 13262983309 13262983309 bly@swsc.com.cn
BEF AR AE 232 18062608256 18062608256 Isyu@swsc.com.cn
HiET AHAE e 18817337408 18817337408 tjw@swsc.com.cn
i &2 AR 23 17275202601 17275202601 kyu@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K HE G B K 18601241803 18601241803  zhanglan@swsc.com.cn
% mRME R 15652285702 15652285702  yangwei@swsc.com.cn
E - F —3F A 4239 18040060359 18040060359 wyf@swsc.com.cn
R a8 AR %R 15204539291 15204539291 Xumw@swsc.com.cn
BEATL g 15652026677 15652026677 yhang@swsc.com.cn
3 F ik AR 4238 18800123955 18800123955 hgx@swsc.com.cn
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% 9 4 4 (688331) 2023 4 + 4R &it

EIFH AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com

b2 S HEZH 18610741553 18610741553 Imtyf@swsc.com.cn

ok 4% A 238 13126590325 13126590325 mbz@swsc.com.cn

# B2 TRAE R 18825189744 18825189744  zhengyan@swsc.com.cn

K A AR 239 17628609919 17628609919 yxy@swsc.com.cn

£ A AEE 2 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 TR AR 4238 15559989681 15559989681 dingfyf@swsc.com.cn

K L HE% 13642639789 13642639789 2wf@swsc.com.cn

T %k AE % 13266723634 13266723634 chzlyf@swsc.com.cn

[ 45 4R A 2 18208801355 18208801355 cyryf@swsc.com.cn
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