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SOUTHWEST SECURITIES

NAAFREMLET, RERXRFRER T LEE

BT R R & i iE KR K
o WL NI KA 2023 FFFR, FAFLMAN 13.1 2L (+4.8%), )3 AT A
B T AN S RA R A AL L5 L (+56.6%), 24T LFN s Ay darkdE |, WiES: 1250520030002
%% % MR A 694400 0.8812 T (+46.5%). it 021-68416017

Wk 46 : duxy @swsc.com.cn

o RNEM, NRTHEREEK, REN, REAFBTRMUNEE, JLELHH
ERIIL T 42%, NEMHERILEK 12%, RN2THERLE K 162.3%.
NEM—EbERET 2023 FmmN (BRERE R), — K -&KLRAY
7 S, 2023 # 5 1, =K EGFR-TKI R £ M KT ERMERM | o0
B —&ETEREETFT P ET 1 ARS NMPA 232, 2023 F 6 A,
“ HAR Y 3L S B T 06 TT BRAE L B AR B ) 7 06 7T KUY 1A K 4w
fo. % B R EMRM LT,

® EGFR/C-MET 38 fl =X EGFR TKI Z# E&Hk MWK, AHHRHY EGFRM | o
P NSCLC —& 47457 . 524 EGFRIC-MET Uik Al =X EGFR TKI —4& | ., NN
7477 EGFR Mt NSCLC —#Als R #484k 7, 34 PFS £33k 51%, A# 7 208 22110 212 22 24 206 238
HKEGFR TKIE 25 s AAREETT, S0 REIETAD Q4 KA. N3] MCLA- |  #iek: ER#lE
129 5% Bl MAgH R 7 £ 3K IND, #ERTIRA,

o AFEE&BESAA, BFHREL T FDA BRI LT wiE. 2023H1 #F K %A

|

CREEEX

JUEZL.

JR300

43%
28%

14%

A Al H 3%

. A B A (ML) 417
5.31¢ (+16.4%). BATAS AN A 40 /A, 18K THEAKEN | aw Apden) 4.16
B. "R, RFRAHEMET, HFZWFKHH¥E., BPI-16350 | 52 A N KM KIFE(T) 39.85-71.3
(CDK46) N #Ms k. AAREHMEGE, Nk RABHoEsEs 5| STHOC) 196.96
AN B3 i 9 AL TS I 3B £, BPI-16350 49 | 46 f s 48 A& ASCO 4 ;;’;?ﬁu) o
27, ORR &ik 60.5%F %A RI4F. EIRL7E, EALEEE FDA R
N £ th—%:875 N¥vh ALK FabE NSCLC & i 5 69 L7 ¢ % . ¥ £ X

o BAHMERARN. T 2023-2025 F)a B4 FHES AR 3L, 41 | 1 WAL (300558): MiAnthRikiLA
A 5.5, 3B PEASAIA 66, 48, 364%. 48l HS~ bk Ll RARHAE B, &I E LAk (2023-05-01)
B, A BB RTMIEE, EAFEBNARE, NAERREHY Edaar | 2 NAHL (300558): FEE FAMY
AR LT, i HH R e, G A it

(2022-11-02)
0 MMeRT: St A3 EKT A, O LT = B4 KT RS %,

FARE B 2022A 2023E 2024E 2025E
FALMAN (BF L) 2376.63 2802.56 3238.71 3867.76

Wk E 5.82% 17.92% 15.56% 19.42%
12 & HN 84 A1E (B ) 145.42 298.56 409.85 545.89

Wk E -62.04% 105.31% 37.27% 33.20%
AP H EPS (L) 0.35 0.72 0.98 1.31
% % F I H%E ROE 2.52% 5.85% 7.52% 9.23%
PE 135 66 48 36
PB 4.06 3.95 3.69 3.39

HKAEFRF: Wind, HEiE K
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 2376.63  2802.56 3238.71  3867.76| |4 #lid 124.76 298.56 409.85 545.89
& kAR A 268.69 342.64 379.86 440.40 718 H4K 246.62 211.34 211.34 211.34
B b H A B Ao 17.53 20.67 23.89 2853 M % %A 175.57 40.00 40.00 40.00
R 779.06 944.46  1104.40  1338.25 | & MALBK -3.52 0.00 0.00 0.00
F2 %R 455.16 532.49 582.97 65752 L EEEFALHD -223.65 277.40 -14.42 -19.24
W % 5% R 175.57 40.00 40.00 40.00 | H Atk -13.04 -10.76 -7.39 -10.10
7~ BAABRE -3.52 0.00 0.00 0.00 |2 EHHASRAH 306.74 816.55 639.38 767.91
HA AR -19.61 10.00 10.00 10.00 | F A X -1583.91 -1020.00  -957.00  -880.00
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 | |®&F# AL RS H -1324.34  -1010.00  -947.00  -870.00
# Ak A 94.80 259.69 340.30 44481 | FEIAAEHR 380.39 660.02 450.95 286.97
EREZERA -7.23 -8.18 -7.28 757 | ki 656.03 0.00 0.00 0.00
GRERE 87.57 251.51 333.02 437.24 | | BEAL BRI 193.70 0.00 0.00 0.00
I 4% 4% -37.19 -47.06 -76.82  -108.65 | I AT mA -103.85 -29.08 -59.71 -81.97
& F) i 124.76 298.56 409.85 545.89 | it -184.75 ~ -888.51 -40.00 -40.00
VAL F AR -20.66 0.00 0.00 0.00 |# F&EHAL AR 94152  -257.58 351.24 165.00
B A A AHE 145.42 298.56 409.85 545.89 | MAEREHR -60.70  -451.03 43.61 62.91
S 731.28 280.26 323.87 386.78 Ak fL
R A A FRATE R 535.59 451.23 563.63 690.07 4B MK E 5.82% 17.92% 1556%  19.42%
A5 372.17 474,59 524.15 609.00 | & AR F -76.04%  173.94% | 31.04% 30.71%
R AR T 93.78 110.59 127.80 152.62 | % AliEEKE -67.13%  139.30%  37.27% 33.20%
K BT 107.77 107.77 107.77 107.77| EBITDA 3k % -8.65% -1.15% | 15.78% |  17.66%
B SNy N 32.68 32.68 32.68 32.68 |FEABEAD
B AAaRIfE | 204307 2298.62 251017 266571 @ EAIFE 88.69%  87.77%  88.27%  88.61%
KA F A TE R I H 3076.44 362955 4163.66 ~ 4676.77 |= %% 59.32%  54.13%  53.34%  52.63%
A ERHT & 917.35 917.35 917.35 917.35 | H# A% 5.25%  10.65%  12.65%  14.11%
a3 7910.15  8302.64 9271.07 10238.75 |ROE 2.52% 5.85% 7.52% 9.23%
PR IR 380.39  1040.40 1491.35 1778.32| |ROA 1.58% 3.60% 4.42% 5.33%
R At Fo T T 752.74 999.25 113231  1293.32 |ROIC 8.92% 6.53% 7.62% 8.75%
K 4 656.03 656.03 656.03 656.03 | | EBITDA/4E & Jc A 21.75%  18.23%  18.27%  18.00%
A4 it 1163.29 507.31 541.61 597.38 | Ei&fEA
% fx A3t 2952.45 ~ 3203.00 3821.30  4325.06 | & FAHE 0.34 0.35 0.37 0.40
A 417.47 417.47 417.47 417.47 & E R 3.73 4.89 6.13 7.99
F A NAR 2123.46| 212346 212346  2123.46 | MKk A E 7.87 7.24 8.37 7.99
G A E 2180.60 2450.07 2800.21 326413 | AW AHFE 0.81 0.81 0.76 0.78
BB NIMRARE | 4849.06 4991.00 5341.13  5805.06 | HEESREFHKALLELEN 95.47% — — —
VR FR G 108.64 108.64 108.64 108.64 F A%
BAERSEAT 4957.70  5099.64  5449.77  5913.70| W ffrF 37.32%  38.58%  41.22% = 42.24%
itk Ao AR AT 7910.15  8302.64  9271.07 10238.75 | &t 4/E Ak 35.10%  52.96%  56.20%  56.28%
AR 0.82 0.56 0.52 0.53
A F 0.65 0.36 034 035
EBITDA 516.99 511.03 591.65 696.15 | M Al AT E 71.41% 9.74%  1457%  15.02%
PE 135.44 65.97 48.06 36.08 | HFM IR
PB 4.06 3.95 3.69 339 |HRKkE 0.35 0.72 0.98 1.31
PS 8.29 7.03 6.08 509 |HRAKF 11.62 11.96 12.79 13.91
EV/EBITDA 38.12 39.33 34.66 2078 | HBRaEie 0.73 1.96 1.53 1.84
B A& 0.53% 0.15% 0.30% 0.42% | 4 B B A 0.25 0.07 0.14 0.20

HEA N Wind, B EiER
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oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAGEGARE, PWEHLT AT GRLZM, @LERAWFELZE, Rz, BN G EARE. 247K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

F I RAA
A PR BT B B A N BB Ae AT LR (B AR I, HEAREAREAFBE 6 ANA N
AR SR, Bl ARERFEE 6 A RN RN (BAT k4550 ARxd B H4a KIEHR T % KK P48 S ey akok haf
AR b A BT HAP R 300 454 A0k, BT A AZMRAE (B3 RS AR 69) R AT A (4
T A ARARGY) AR BB THABABKA LR, £E T HAAN K LA M EARE 500 4580 Kk,
FEN: AKRGAAN, AR A48 K E R T Kk A H RS A 20004 £
HA: AK6AMNARN, ABARITE A KIE KT KK BAEH KB T 10%5 20%Z 1
AR P Kk 6ANARN, AR A KIE KT KR AR KRB T-10% 5 10%Z 1]
B Ak 6AN AR, AR TR H A KL A% KA AR SRR A T-20% 5 -10% 2 18]
Fh: KR 6AARN, ARARXE AR KIE KT % KR 4G R KN A -20% A T
BT RW: Ak 6MA N, TLEARIREG TRMAXIERT HRE A 5% £
7k 3 & KT : ARG6AMAAN, TRERDIRA T RMAXIERT HREMEIEH-5%E5 5% A
BFRT: Ak 6AMAN, T LEREIRKTRHAIRKIERT HREEAEH-5% AT

TRFY

B iR ARNE (ATEHAR “ANE7) BATEHEARTEEER ABEGIERZTF M LS T4,

AN H5HEEE G E AR, H5RBEFIIEND RIEHE GIER REL FEFNE KWE SCRIURH . #H5%
B A B F R,

GEARRRRAFZELBRERDE) T20175 7H LR EXEH, AREEANIEHREPER, &4
RN BEAHE P, AEFETAE, FBOHEM, ITHARME R RRE T ML, AN s LR4a BB ANKE
Pl iR A EOBRERBEZ AR EFPHOAERMAENEF . AN RABEMMTRESFH RS TR B G 3] TR ATHIE A
FHATR S, LR H X b &) AL R F R F RAITRM 5 B FIR 5.

AREFORZEHRR T AT, AN SJ3TiX 82 S a9, 7 MR TR EATRIE, KRS HTEY
FTA. &AM B AN 8] T KA KIBES B R0, KBS 849 R R B TAT M 4. MAE R TN T
ATk, TEEARRAEN B GO RRE. ERRES, ANSTREL AREHRLTH. SLAMENT — 26K
&, AN S IRIERIR ST A4 ERBE RIS, B, KA KIRE TSR AT ETRK il 4 698 Tk %
B, BRERLQITREANEN B R

ARERESE R, S b E R K IERR LB ZHREF. AEMFLT, AREFHELEAE
W A BITAEAT A A GG R H R LA 8 TR Binf i 5K 00 A T HIM R G R A AR EE N EA 13
&I AT ARRAIS, AN SRR AT HAE A AR E AL N E SR8 — 6 R RIAEAFTEE T,

AR B A A B E T
MR B A “CHEIER”, LAFAREAMRET AR REGF] A, BT 5. KRERKRFIBRFH AR
+ B A, A SRR E w3 18 Tk BT A AR .
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SOUTHWEST SECURITIES )r\l jt 25 jk (300558) 2023 #_ _‘lr'_ #_*E ‘g\ i;TL

& & ik F A K P

tiE

wat: FHETIHAFXE RS 21 # 2k E 10 &

Wl 2% . 200120

b

Hohk: T EHIMM X LGk K8 35 F EFRA KA A JE 8%
¥l %% : 100033

E )|

k. EH| TAEE X A E 5% 6001 5 kK -F4ak KA 22 4

Wl 45 : 518038

TR

Hohtb: TRFILIAR LD IR 32 FHHIEAL I A 21 4
¥k %% . 400025

% #iE F A E A
X 3 A B4 B F R F
FF B2, 4EENR 021-68415309 18621310081 jsf@swsc.com.cn
B E L A E 23 15642960315 15642960315 clw@swsc.com.cn
FA e S A AE 3P 13122900886 13122900886 tsz@swsc.com.cn
BT AR 4238 18502146429 18502146429 XSy@swsc.com.cn
x| — HE % 19821158911 19821158911 Izhongy@swsc.com.cn
74z AHAE 2 39 18616243268 18616243268 cyryf@swsc.com.cn
. =X WeEr 13127920536 13127920536 wyyf@swsc.com.cn
% 7k AR HAE %3 18957157330 18957157330 zymyf@swsc.com.cn
[% '8 8 AR 2238 17863111858 17863111858 cyyyf@swsc.com.cn
ey HE 23R 18801732511 18801732511 yiliyu@swsc.com.cn
S A AR 23w 13262983309 13262983309 bly@swsc.com.cn
)5 F A AE 2 3P 18062608256 18062608256 Isyu@swsc.com.cn
HEE AR 239 18817337408 18817337408 tjw@swsc.com.cn
[#] %2 4K E 1239 17275202601 17275202601 kyu@swsc.com.cn
sy ] A AE B 18601139362 18601139362 yily@swsc.com.cn
7K R HE G R R 18601241803 18601241803  zhanglan@swsc.com.cn
M % SR E B 15652285702 15652285702 yangwei@swsc.com.cn
E 13 x—3 W% 18040060359 18040060359 wyf@swsc.com.cn
AR A& e 15652026677 15652026677 yhang@swsc.com.cn
3 F e A AE 238 18800123955 18800123955 hgx@swsc.com.cn
FFK A AE 23 18500981866 18500981866 wangyuf@swsc.com
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M Ak (300558) 2023 4 F F4R K iE

b2 S AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn
o gk 4% HAE %R 13126590325 13126590325 mbz@swsc.com.cn
# B2 TRAEAE R 18825189744 18825189744  zhengyan@swsc.com.cn

VK il A 2 17628609919 17628609919 yxy@swsc.com.cn

£ A AE 2 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 TR A AE 237 15559989681 15559989681 dingfyf@swsc.com.cn

7k 45 A AE 237 13642639789 13642639789 wf@swsc.com.cn

[k %5 3k AKE 239 13266723634 13266723634 chzlyf@swsc.com.cn

49 &% HE % 18208801355 18208801355 cyryf@swsc.com.cn
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