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® G iAthkIL L, EARFGRAFEH

o) N, RIFT B i e LRI RAT (A MHERY, EEEH: (1) AT
AR B . IR G F 067 RS TME 6915 JR AR S T e S AR RS,

Y IE (ITP) mAEH; u)wkﬁ%&/ﬁﬁxw% LI TEN TR
A B R R A B, N8 BRI 2 At G A, RAVYeH R B A
M, TR 2021-2023 8] V2E4FIE S B A 76.40 12T, 92.58 10TA 114.45
1250, EPS 5 AlAH 1.43 7L, 1.74 A= 2.15 7L, HATRNRTE PE 4 59.6 45/49.2
1&/39.8 4%, “4iF “EN P,

® i i hadK B 24 5] 10 1L ALA]

A LERIR K R —AF 0 IR AR AR do R A AR E L AR(TPO-R)E ), T
TPO-R 4% 49 STAT #= MAPK 13 54 i@ 3%, it A . BEZmF e
A ¥ ¥ iA 1 LB AR Avatrombopag £ E A LT, 2020 F X wh A th LB A A
HRAKE A A 1738 10 £4, BAHRERAES 7029 7 4. X wiathme I
B ERBR A S, eI 55 AT IE A ﬂﬂl}iéﬁ%ﬁn”’"%ﬁﬁé‘réﬁ%o

53 whiatarare, Hwiatadta T — A 2GS, & RIMMER £ B4, KA
émﬁ@@@mimé%%&ﬁﬁﬁiﬁuﬂwumm

228 HNANH B A Pk + F

PEH %5 S0790520070005

Mg i tash, NE) ARBFNA EH A Fh LT, demiks)iT. ek
A2 SHR6390 F 3t A NDA Mr#; SHR-1316. SHR3680. skk# E. SHR-1701.

SHR4640. SHR0302. SHR-1314 #= SHR-1209 F#t A& & 1T A, o8] 4] 25 &
ik FE, BH BIE ERFTRAOGHABRANT RO AR 0., FRARE,
B B MRS RF T RKKWAEAE, 22 TP EQFH A THY 2.
F) B8 18 4738 38 A ERALA By 19 R BT R KR &, ROREIBINRIFT B BAF RAL, Ik
ANAAERE RICARA 2 K@it .

® MR 7~ 154 2h KauAt g A dE % PD-1/L1 23 FE B, 43K £ K.

W 548 B A BB IR AT
ELLos 2019A 2020A 2021E 2022E 2023E
2 WM A(F F ) 23,289 27,735 35,506 43,086 50,579
YOY (%) 33.7 19.1 28.0 213 17.4
)34 A)IE (G % ) 5,328 6,328 7,640 9,258 11,445
YOY (%) 31.1 18.8 20.7 212 23.6
24 5(%) 87.5 87.9 88.4 88.8 89.1
H A E (%) 22.9 22.8 215 215 22.6
ROE(%) 21.4 20.5 20.4 20.4 20.6
EPS($%/70) 1.00 1.19 1.43 1.74 2.15
P/E(4%) 85.4 71.9 59.6 492 39.8
P/B(4%) 18.4 14.9 12.3 10.1 8.2
AR R NABHIE . THRIEAAT R PT
4l A7) IE XS #6915 B AR B AR AE 5 BR 1/6
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1. HwhiarhslBS{aR 2 101

W-

A1 & B HIRE

Jo R R dn SRR Y JE (ITP) —AF ) & Sbe sk otk m, B AT&EFL
FEH 5-1010 A, dPafati, MtERNELERZHH 1046 TA. —KET
FikedE: (1) B R SE, RS HEIEREL, R RIROT R
B (2) EH#HR. K67 7504 (1) ) mAE R, 4o thTPO. ¥ K3
FA A, (2) F1EE 40, (3) ik (4) LErsl Al eiiiod d. —4&
BEBFEHA —FEFRLARLL, BLaltEAEK, 4 40%4 ITP E5 45 it
NZERIETT, A ZRITEF, RBITRIFE TR RERS, BREREK; My
Wit I R G, 1285 f stz 415 L E e e, #1232 406906 7 R
AR FE A N EAARG) B AR, A28k E AT RS O R BUE, ESE AT
BHACERELA. 9IR TPO a7 BARMIMAT, TR, RE—XEH7
PINE e i o o v o

Tt KB HEANZLEIT TP EHHLEH 4.19 TA (1046 7 *40% ). X #iata
S F 2019 FH#ANAEERE X, RITFAFMNH 5968 T/25mg:28 K, EHAFRA
IR E A 25mg, ARYE N OK-F AT A, R R TAL 75mg/ B, #%4AH 25mg 7
ERFIHE, FHMA 778 T . Bk iath LG AN A X shiatae 80% (S
KA 622 BA), HiEEH 35%, WAE ITP & msfEiER 243 923 12
(4.24 77 A*6.22 77 7U/4-%35% ). sbohifeih /A taL R it KA E A B A FEFFH R s 5
g5, Bt EEEA 2 EK 101C7.

AL i AP ITP 3 R R 4K B E L TA 9107

| #iE A FAR %
ITP & R AK 1059 ZA  BAREEREPLH (141178 TA*7.5/10 FA)
—RETEH 424 TA B AZL*40% (10.59 5 A*40%)
X iArasE R A 778 75 7,
el I8 b 2R 3% A 6.22 7 7L, 3w A S 3 R *80%
HhamBLZEERE 1B TA ZERIEIT B A *35%
@@mf;;fﬂﬁ% 923 127 i b 2 B AR 3 2 3

HAER R TORIEAFRE AT

2. N7
154 2h KAt sh N JE R PD-1/L1 B35 Fm A, 4|3 5L kK.

E GBI @ A5 BB A A R 3/6
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2N 1EEEHMRE
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 22311 28050 34867 43044 52715 FAkgEN 23289 27735 35506 43086 50579
N4 5044 10805 12699 21434 26280  FaAkAA 2913 3349 4101 4847 5538
LA B ST AR 5435 5074 8379 7946 11218  ZAHLARM In 216 257 448 482 536
bR e 894 651 1327 1074 1745  ZLFA 8525 9803 12143 15080 17450
FRAT R AR 591 562 914 877 1226  #EFA 2241 3067 4048 4826 5564
B 1607 1778 2367 2532 3066 AL EA 3896 4989 6746 8186 9610
HA RS~ 8741 9180 9180 9180 9180 WM H%A -134 -182 2279 -390 -610
ERH K 5245 6680 7742 8540 9107  FERIAAK 5 -7 0 0 0
¥ I 60 60 60 60 60  Hfbli 190 208 0 0 0
) & 3% = 2542 3280 4139 4788 5240  AAMEESHILE 38 16 14 17 21
VR 350 341 362 370 382 BEAIKE 309 341 320 330 340
HAbAE R T 2293 2998 3182 3322 3425 KA BME 1 3 0 0 0
K%t 27556 34730 42610 51583 61823  Fi A 6150 7007 8632 10401 12853
Rh AR 2473 3772 4019 4992 5150  E Lk 1 1 1 1 1
%2 HAth K 0 0 0 0 0 Ak 95 113 89 99 99
JEAT B4 BT AT IR 1289 1433 1901 2039 2463 AEEHR 6056 6895 8544 10304 12755
H AR R 1183 2339 2119 2953 2687 P 729 587 912 1055 1322
R 146 171 171 171 171 ZF)H 5326 6309 7632 9249 11433
Kiath 2 0 0 0 0 0  JUHERAHAZ 2 -19 -8 -9 -11
H AR RS itk 146 171 171 171 171 VaE 4 F)TH 5328 6328 7640 9258 11445
Rt 2619 3943 4190 5163 5321  EBITDA 6550 7047 8748 10534 12967
IR FAR G 162 283 275 266 254  EPS(7L) 1.00 1.19 1.43 1.74 2.15
R 4423 5332 6398 6398 6398
FANAR 1663 3143 3143 3143 3143  EXEZEEHES 2019A 2020A 2021E 2022E 2023E
R & 19103 23530 29877 37444 46849  RKfESH
12 BB B AR 24775 30504 38144 46155 56248  F AL (%) 33.7 19.1 28.0 21.3 17.4
R AL R AR 27556 34730 42610 51583 61823  F A AIH(%) 33.8 13.9 232 20.5 23.6

YR TERNE) 4 %) 31.1 18.8 20.7 21.2 23.6

KAVRRA

2H)F (%) 87.5 87.9 88.4 88.8 89.1

HH)F (%) 229 22.8 21.5 21.5 22.6
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 21.4 20.5 20.4 20.4 20.6
BEFEHAER 3817 3432 2901 10786 6721  ROIC(%) 20.9 19.6 19.7 19.4 19.5
A F) 5326 6309 7632 9249 11433 1&fraesh
I8 P4 646 476 556 743 928  FERBE(%) 9.5 11.4 9.8 10.0 8.6
W 5-5% A -134 -182 2279 -390 610 A RARRE (%) -19.7 -34.6 -33.6 -46.9 472
AR K -309 -341 -320 -330 340 AHrE 9.0 7.4 8.7 8.6 10.2
TERELH 22057 -3438 -4675 1532 4668 & BhLE 8.0 5.9 7.0 72 8.7
Rtz ERER 344 608 -14 -17 21 EEfH
BRESDHALA -1945 1798 -1285 -1193 1134 BH AR 0.9 0.9 0.9 0.9 0.9
FALH 561 554 1063 797 567 MR FHFR 4.7 53 53 53 5.3
B -1693 2007 0 0 0 FATIREK AR 22 25 25 25 25
H AN R -3077 4359 2222 -396 567 BBEARAR(L)
EREHIER -719 291 279 -858 -741 B WO (AT R 1.00 1.19 1.43 1.74 2.15
s Mtk 0 0 0 0 0 BREENEACGHHED 0.72 0.64 0.54 2.02 1.26
KA 0 0 0 0 0 BREFAEIED 4.65 5.72 6.95 8.46 1035
3 R 3 Ha 737 909 1066 0 0 fEfELL#E
T ARG 184 1480 0 0 0 PE 85.4 71.9 59.6 49.2 39.8
A FETIAR -1640 -2098 788 -858 =741  P/B 18.4 14.9 12.3 10.1 8.2
e % AR 1165 5432 1894 8735 4846  EV/EBITDA 81.4 75.2 60.4 493 39.7

FIE R R MABKIE. FFRIEAFRPT
WS AR E UG 8 4915 ST Ak 7 _
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45 7 WA

GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1RIELENT, FRIEFTF IR RIS EF K AR (P RE ), B i@ it & E e ARREE A ¢
FRE LA A £ WIZFTHERRIEARZLEE N AC3. C4. C5H-E@BILTH, BHHEHAIEL LT H BRREAR L HE
HAHC3. C4. C5O-EBILAE, HIOH ML, FHMR. BIRAEA AR T 69154715 6.

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

L |

PNIEDS &k

AHT IR

R0 B AR VA BAR B RIRAE 64 PTA B AT B 2% TAEA R AEBARIE, RAFFRARE F X TAEFTZATH RAEAPTA
FAGYLE ) dm TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
M B PO RA. FE R E DRI RIES A P 8] 69 BARIE . FTA AR 04T I 3R TAE AR ARAEAAT 1 3R BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

R ER IR LAHA
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.

FiE: WBAREAVAIRE BB 6 6~12 N AR, AESARXT T G A R a iRkek e A I, HF A BRIEIRECH P
R 300 F84K. BRAEIREA BAFRE. I EZBIEIRECH Z RIS (AT HEE R ATRE) ) MR AR A (4
ST S5 iE ARG ). R RIEISHAH A7 500 AT L LA 484, RAVERRBEE, REHEAFRAM KA R
Bl 693 A ARIE BIFEATE . BAVRA G AT RN £, A TR TR L E B B H FASRE L BIERG
REBORT AN ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, ARG
BREIE 515 8, TEAUR TR TR BRI 4548,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R o) SFPE1E 7 ik RAER
A BTN, AE{E4E R TARIEFT 5 BAEA B B im N R 5.
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ey L)

T IRAES M A P 8) R 22 F BHEM A AR ZAEAZTIM, CREIEALT LG LS T4,

FARAAAETT AR A A PN E) (AT AR “ANE)7) BAMRANAZT S (TR “BP7) R, AN R
S RBPRAMB|RIRE RN A B P . ARG RLELTFRIEAEF 6, BTHEH, RAEFRIEAR P 5
A, B ATFIEFRIEAZ P, HAM B MR,

AR AT AN IAA T f 09 LATHE &, A2 RN 3) RRIEIZ S5 Lo A M ST BN, AIRE TR M. T
A ELEMEN R RBLE FARSEZA, FAEAE A RABALA & X FIEA R b ak T L a8 Rod AMh %
. AIRE AT TAT IR B AN 8] T LA AR S B 69187, RIRAE FT48 09184 R AR89 69 A%
MAELBRIZLFTWNT 2K F) . AR B, A3 TTL S5 AREITE A SN R—RKGRE. BP0 4
% JEB| R 8) T B8 A2 T e R RIS B F) B4 5, REALAIRE AR B TR R E—R &, KRE T AT
TR T IS TRARESANRNE P, FMRE P FAAER N, A 8] RARAIRE o BB A B P 455k 44
R AT MERARTEE, AN EE P BE EARE T EILREDR T AL RN, AR (FH %
F) H R TR TR . EARTH LT, RIRE P 6915 & 3T AR 69 & LI R RATAET A8 3 T . AT
T, AN E) RIHEAT A B AL AR P 491547 19 227 5| BAYEATAR K RATAT AT, B AR 69480 A JE RN E] 89
B, R T AR BB AT Tk R AR S B RATAT R AT 530 4 S AL AR 9]

ARARA ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR AE A ot
SRR . AR SRR S b AT 0 B G AR T B AN AR, AR R E 6 MR R AR 09 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA AL FEALFOE LT TAL ., BFRFA ARE I BAVELSRBATIEA R, KRG RIS A 69 3) =4
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG BT HRA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 47, IRSATFEA
FRATH) AN S AR IRSATILAATIL.

N1 R AR

THIRAEHFR T PT

LEig I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI FAeE X2 WIK20305 FAEL T 15
#105% 45 5

Bl ZR: 200120 WRZ: 518000

BR4: research@kysec.cn WRAR: research@kysec.cn

L% %

Woik: bR H ERE G AT KA 18T R KAC2AEI6Z Jit: ®ZT S R45L541 54T ITBESE
o 100044 B %: 710065

BRA5: research@kysec.cn WEAR: research@kysec.cn
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