20214 08 H 24 H

R 9 Lo S

=] = JIE 75

SINOLINK SECURITIES
ERRR IR

SEE7 (600196.SH) EN ( 48FFHR ) P

THMH (AR T): 6844 7T
W 3% #% 3 AR F)
B A (TIR) 25.63
Bk AiE APR(TIR) 20.11
TR B (1T IR) 552
B WL(L) 1,754.05
F A B R & RAK(T) 87.40/37.44
IR 300 FEk 4836
LRSS 3477
AT A 4 T 7T)
8550 | o= —mmmmmmmmmmmmmeme ey 12000
S R | 10000
8000
66.33
6000
56.7 L 4000
47.07 B B Hiny - — — 8K 2000
37.44 : : c 0
< < < <
& e S &
o — o o
S S N N
A4 HREY PIE300
A8k B4E

1. (5 6 5452 i, mRNA W BP 55
MEALBE-AREBEH 5G4 .),
2021.7.12

2. (B2 E 33 B2 YU CART Kt
EFE-F B EA CART R 3 ..),
2021.6.23

3. (A ZE%HE mRNA &Y F45it-5
Bk 3% 5 A K A3, mRNAL DY,
2021.5.10

4. (5 EE 2021 5 1 FaR5P-0)#7 2

WM mik, RIFAGTFRS..D,
2021.4.27
5. (A2 EH S P-4 FHEYERAL,

B ARG R KD, 2021.4.2

ﬂ/ﬁiﬁ» 2 JF SAC $hik%F: S1130514100001

(8621)61038261
zhaohc@ gjzg.com.cn

E#H#H &L Gland Rk &3, RKAHFEMAA

2\ 5] R RGR (AR )

R A 2019 2020 2021E 2022E 2023E
BN (B F L) 28,585 30,307 36,092 42,153 49,390
ERINI NS 14.7% 6.0% 19.1% 16.8% 17.2%
Va4 A (F 77 L) 3,322 3,663 4,446 5,392 6,445
Va4 A 3 K R 11.6% 12.1% 12.3% 12.8% 13.0%
P B L AT (L) 1.296 1.429 1.735 2.104 2515
FIE 2B INA RS T 1.122 0.763 0.627 2.083 2.519
ROE()2 &8 8] ) (%) 10.42% 9.90%  10.73% 1151%  12.10%
P/E 20.52 37.78 39.45 32.53 27.22
P/B 2.14 3.74 4.23 3.75 3.29
KR ANE AR B A ERAF AT
A 45 4 4

m 202148 A 238, ZEEHLA 2021 IR, FITIK. EFEEFEI
FEEFE S F A 169.52 12, 24.82 1¢F= 15.70 125, FIgk 21%. 45%F=
20%. griEATRA.

RENSH

m ML ERHRERE I VLEMMEIL, 45k EBITERT FHEAF 21%
B B AR AR S (RS ). X (BERMITES N ) S5 0N
NER, HEMBTHEOEAT, EFFUANRFFEEK. ZoghFeh
1, KT EZRAT: 1) FHB LT RRETH T AR (Fl2H2I0EH
) AERMEIRI, EFE R ZIMAN 7.24 120, FlHIEK 223.21%;
2020 T F4F L a9tk (RS R s 22k ). TR (B RBRFT X iA
MR ) EFF5R LI 3.2512 04 2.06 107T; 2) ZHTFRFFE. R
I EAESRA BRI F R E T #) Ak, Gland Pharma 2 Lk A F) b3 Kk
32.08%; 3) A4 (MRNAF ARG ) L8 R R W NBUFIEAT T
R, FIBANSMLEA; 4) DAFERNGE TN THEEERE, L FH
FTEZR (SRR ) A4 E AR K 60.70%.

m QY HARFEEN, YEEABREA B ENRERET, N3
EFFEHBEAALIEN 18 10, #2545 Bk 15%, EH¥iFik 80 |, £
P aiEEE EAPE 10 . PCT wiF 20 R; KIFL A H AR 35 A,
2021 4 6 A, NabTh LT ZIAFH Tia7 AR RMEEHKR B @itk
RN EF G EYIL, RAE ARG AR LT 6 CAR-T @G 77 /= ot

m WEHE: BRSNS MRNA #FEEY, 2021 FREPRGHELEAH T H,
B AT 2RI A IIRAR PR, 5] 54838 BioNTech &EFI A®FT EHE G, 1R
BEELFGERIIER T, EXPATERB T —ZRPE . 2% 5
EE AR TR 2 4T E 69 B Z A iR A BRREAY R AR A 3EAP I 1,
BNE BB EE A RI LT, LN E) F RSB A,

CRIEDILE 'S =278

B RAEFZATN, T8 2021/22/23 HE4L 360.92/421.53 1270, )2/
8] % A)E 44.46/53.9/64.45 1274, EPS1.74/2.10/2.52 /..; B #EM*t &
21/22 % 38/31XPE, ## “EN” R4,

N 3R

m AR R S b A R A TR 64 K.

B BRERFBOTMTRA S ERBFR Y IR,

Bok AW R e — RAF A 5 W
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B R: ZHKIREFH HHE
R 5 R (ARTFEHL) AR ARFESAL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX- 2T ' IN 24,918 28,585 30,307 36,092 42,153 49,390 % T Re 8,547 9,533 9,962 9,588 10,989 12,811
ERE 14.7% 6.0% 19.1% 16.8%  17.2% SRR 4,784 5,458 5,578 6,442 7,449 8,652
EX=RT 73 -10,365 -11,543 -13,431 -15,159 -17,283 -20,250 B 3,287 3,941 5,163 5,345 6,094 7,140
% £ KA 41.6%  40.4%  44.3%  42.0%  41.0%  41.0% BNk v 1,384 1,472 4,382 3,378 3,484 3,633
ER) 14,553 17,042 16,876 20,934 24,870 29,140 Uik R 18,002 20,403 25,085 24,753 28,017 32,235
%4 £ HA 58.4%  59.6% 55.7%  58.0% 59.0%  59.0% %.& 7~ 25.5% 26.8%  30.0%  30.0% 32.6% 35.9%
A Fa B n -256 -260 217 -260 -304 -356 * 3K 24,060 23,021 23,771 23,771 23,771 23,771
% £ HA 1.0% 0.9% 0.7% 0.7% 0.7% 0.7% B &~ 9,123 10,560 12,257 12,674 12,739 12,665
(4 & 3% A 8,488  -9,847 -8,464 -10,106 -11,803 -13,829 %.& 77 12.9%  13.9%  14.6%  15.3%  14.8% 14.1%
Yo 4h # A 34.1%  34.4% 27.9% 28.0% 28.0%  28.0% A o 18,141 20,141 20,499 20,630 20,561 20,495
% 12 % ) 2,239 -2,591 -2,962  -3,537 -4,131  -4,840 E AR~ 52,550 55,716 58,601 57,821 57,818 57,676
Yo 4h # A 9.0% 9.1% 9.8% 9.8% 9.8% 9.8% %.& 3~ 745%  73.2%  70.0%  70.0%  67.4%  64.1%
B & 3% -1,480 -2,041 -2,795 -2,996 -3,077  -3,210 # &%t 70,551 76,120 83,686 82,575 85,834 89,912
%4 £ M 5.9% 7.1% 9.2% 8.3% 7.3% 6.5% 42 442 10,537 8,921 14,912 14,606 10,690 5,970
6. A4 77 #)98 (EBIT) 2,091 2,303 2,437 4,035 5,556 6,905 JL AT 3R 5,571 6,304 7,405 7,662 8,741 10,187
% £ HA 8.4% 8.1% 8.0%  11.2% 13.2%  14.0% bR Atk 1,816 2,210 2,556 2,276 2,668 3,152
4 5% A -724 -865 -724 -764 -778 -528 R fik 17,923 17,434 24,872 24,544 22,099 19,309
% £ HA 2.9% 3.0% 2.4% 2.1% 1.8% 1.1% K5 8,631 7,293 7,146 5,346 5,346 5,346
w7 BALIRE -97 -390 148 -54 -8 -1 b K 5 10,405 12,189 5,683 1,957 1,957 1,957
P RNE T I 204 -353 579 0 0 0 Rk 36,959 36,915 37,702 31,847 29,402 26,612
EE e 1,815 3,565 2,284 2,400 2,000 1,800 3E B AR 27,978 31,888 36,996 41,441 46,833 53,278
Y% #E 7 ) 50.7%  78.8%  48.8%  42.5%  29.5%  22.0% e A 2,563 2,563 2,563 2,563 2,563 2,563
2 A F)iE 3,536 4,494 4,721 5617 6,771 8,166 * 4 BeAiE 12,772 15,126 17,505 21,951 27,343 33,788
2l Y FE 14.2%  15.7% 15.6% 15.6% 16.1%  16.5% bR R ARG 5,615 7,316 8,989 9,287 9,599 10,022
BT NIEd 44 32 -43 30 20 10 R A R AR 70,551 76,120 83,686 82,575 85,834 89,912
B AT A8 3,580 4,526 4,678 5,647 6,791 8,176
LEES 14.4%  15.8% 15.4%  15.6% 16.1%  16.6% b & 5
Pt 4% #L -560 -782 -738 -904  -1,087  -1,308 2018 2019 2020 2021E  2022E  2023E
VR~ 15.6%  17.3% 15.8% 16.0% 16.0%  16.0% E 3 &k
4 A1) 78 3,020 3,744 3,940 4,744 5,704 6,868 kA 1.057 1.296 1.429 1.735 2.104 2.515
D HOR R AR 312 422 277 298 312 423 B RAF 10.916  12.442 14.435 16.170 18.274 20.788
)3 B TBAN8) 84 F1E 2,708 3,322 3,663 4,446 5,392 6,445 B R B ENEAR 1.112 1.122 0.763 0.627 2.083 2.519
A E 10.9%  11.6% 12.1%  12.3% 12.8%  13.0% A PR RRA 0.000 0.000 0.000 0.000 0.000 0.000
iR E
e AELA (ARTFEFL) R R AR 9.68% 10.42%  9.90% 10.73% 11.51% 12.10%
2018 2019 2020 2021E  2022E  2023E Y Wt &£ 3.84%  4.36%  4.38% 5.38% 6.28%  7.17%
4 %) i 3,020 3,744 3,940 4,744 5,704 6,868 BN T AN HE 2.95%  2.99% 2.84%  4.71% 6.32%  7.64%
D & 312 422 277 298 312 423 HwEE
ALk 1,444 1,771 1,412 1,055 1,061 1,102 T E RSP KE 34.45% 14.72%  6.02% 19.09% 16.79% 17.17%
EE=2 &1 -1,226  -2,153  -2,112  -4,072 -1,029  -1,035 EBIT 3% k& -3.30% 10.16%  5.80% 65.61% 37.69% 24.28%
TR R L -387 -485  -1,285 -119 -398 -479 AR KE -13.33% 22.66% 10.27% 21.37% 21.29% 19.52%
2 EH LR 2,851 2,876 1,956 1,608 5,338 6,456 B RE 13.85%  7.89%  9.94% -1.33%  3.95% = 4.75%
F AT L -3,146  -3,928  -4,428 -436  -1,030 -940 K EEEREH
% -2,053 3,011 254 0 0 0 JE TR AR JEYAE R S 50.3 51.0 53.8 52.0 52.0 52.0
B -46 745 -532 2,400 2,000 1,800 B B A RE 106.3 114.3 123.7 130.0 130.0 130.0
K& SRR -5,245 -172 -4,706 1,964 970 860 LA T 2K R4 R S 67.5 68.6 69.2 70.0 70.0 70.0
RSy 4,851 3,190 1,248 0 0 0 T VAR S 103.8 94.6 98.0 83.5 69.4 57.2
AR TR 2,391  -2,441 2,254 -2,979 -3,916 -4,719  {&fkfeH
B -4,122  -2,691  -2,335 -966 -991 -775 # 5B AR ARG 41.81% 29.35% 24.91% 19.17% 7.81% -3.37%
& & AR 3,119  -1,941 1,167  -3,946  -4,907 -5,494 EBIT #) &tk 124k 2.9 2.7 3.4 5.3 7.1 13.1
e 3 725 763 -1,584 374 1,401 1,822 K F i4pE 52.39% 48.50% 45.05% 38.57% 34.25% 29.60%
Kok NE AR, B ATEAFRPT
2D

Hok ARG — AR 7 9
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AN

T 15 P AIKIRE PR b AT T 3 b A8 E AR AL E ST LA
B —AA —AR =ZAA =ZAW AR TG PAARREETES “EN”F 1o, A
EIN 0 7 16 22 43 HWHT AR 25, h P 1335, h B 7 4
s 0 2 8 10 0 5, XEPFHITFRBERE TS, AT FHRTE
s 0 0 0 0 0 sy AF .
R 0 0 0 0 0 RALTF N5 PR KT
#% 000 122 133 131 100 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
ES T T T 3.01~4.0=1& ¥
S % 1 7 A B AR NA R ) AR (7E) i SR S I PR B
A5 B 3 A A B A7 2,500
1 2020-04-30  E A 34.00 N/A /) 2,000
2 2020-08-26 £ 52.98 N/A 68.43 1500
3 2020-10-30  E A 56.06 N/A 57.37 '
4 2021-04-02  FEA 40.15 N/A 46.31 1,000
5 2021-04-27  E A 49.48 N/A 35 05 00
6 2021-05-10  E A 54.65 N/A
7 2021-06-23  E A 67.23 N/A B T o wm m m m w
8 2021-07-12 %A 63.60 N/A X o4 & 83 ¥ = o B3 9
R EAEAR A 2 2 8 8 R & ] & =®
BFIE R BLA:
FN: AR 6-12 ANA A LiR&E A 15%A 1,
BF MHAR 6-12AA A LR EAE % - 15%;
bk FEARCR 6 - 12 NA N RHpR@ELE 5% - 5%;
WA FHAKR 6-12 A0 R TR EA S L,
-3-
For ARG —R4FA F 9
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45 7| & WA

B A E AR A Fnd) 27 BiE AR BT RN S, CEEIEALT R LT,

ARERARY)T “BE2EARNARAE]” (LT EF “BEiEh”) Fif, REFEBORR, EMHMFAIA
¥ RAF VLT 77 KA RIS 1B RV AT KA 0. #84. 4. 3R, B8 6. AL, Bz
JTARLB) RAREG HAl 7 KAL) . R P @G3R FIL, FEPELALS “BEEARWARASG”, ERFSA
R HATIEATA R F 69 M Aafs 2.

AIRAE G 7 AR T B AR AR RA T IAA TS 69T FAr R KRB FFFAL, 12 2 E AR LA RA G AFE
AT B S M A B RARAEATIRAE, st FiZF P A G —uis, BAeiEARME B EfTiatk, LERRE T
A B TN R BIRE RN T LA BT 6 R BT, ERAEF RiB 4ty AL T, T AL AT

AIREF o912 8. BILEFHBELAE, TAEH RPN 8 € B W FIEAR IR ARG FREY. BP LY
% Je 3| B A E A G B RIRE B A B F R, W R EARIRE A B E TR E—B &, AR
£ 2B FRSGEEE LR R R E AR 0 E e = 5, AR B EE b AL ATMIE. B4R AEBIEIR
BREAR NE EARIREGIETELREXRTHAELF TR, A (BASE) FiRZZTRMIT . _ERT.
BEF A2 LRI R AT AR BRAZT . . D RAS O RLAREE, BAIEATHIRE F 4N 28R4
B EBCEETIRIR, AR EAR 3 R RS AEAT A AN AR F.

FFEAFGEILT, BEIER XAV T AFA RE T B8] T KATREA AT S, FF7T 8 A
X e8] B R AR AR FBIRAL S AP AR 5.

AL B2 5 M7 N6 AR AR .. IRV 7 ik, MRS BT E&RA& 5 4 5 b XA IR 490 5 & T
B FFREAR—, HRAFAT RRE A KRE|RRE MR A B e~ E P .

C3 & (& (3
B WEFHAER; EBEIEA (3 HAA L (8 (3 R) 93T 418 A48 B e A RS HATIN, RIETH K,
B 4 E A R ARIEA R kAT AE.
SRR T F B KFE1EA .

L& I3 T

#,7%: 021-60753903 #,7%: 010-66216979 #,1%: 0755-83831378

t A 021-61038200 t A 010-66216793 #A: 0755-83830558

W46 : researchsh@gjzg.com.cn W46 : researchbj@gjzg.com.cn w46 : researchsz@gjzg.com.cn

Wi: 201204 Wl %: 100053 Wi %: 518000

ik EETH AR ATR 5454 1088 5 ik PEILTEIRE KR 354 E dak: FERYTAEER PO 1-1 5
RATEFRKE 7 4% ER#) 3 T3-2402

_4-
R ARG —RAFAF
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