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L AR A k- 8] 315k BD A 4E 3 &2

B EXR

Fh: N5 KET ARAARE DA RN E) KT RESAE I, 28 HdRET
ABAT TACAR T RAIZIH AT ot R 13 L AR T 898 A3k Ae ZAL 4
K, RET AT o S A 3L AR A R P 430X 69 TR & FF K AL ABIR K T
L@, ARTEERAALSNIRA, QIHERRTRIT ARG L
m ey JE (CIN) Fod i

LIRARRA NS ATHBRA LT, Lk 1OKBREY LA, AL

HTAEHTFRE 1E61%7%5, BT GEF-HL:ZER, AstFrmini, %
A AT S R tm AR A9 ARG, AR B AaEd] CIN 895 . R, CRiEFH

KR m e ps A T om i iEAL, 3 B RIRSIRIT 3K o EARA B T AE G-CSF £%

%1, 5 G-CSFEA A ZAiMe, 25 P OilsRiXIIER, HARAARIE R KR
G-CSF TR %MK EZ CINW K A%, Na BT A—H K% G-CSFl# %
19K skt b, FamFeimfs ok, FoE 2RO ERME LARFH®T
2021 4 4 A 5 NMPA #= FDA # % 1T CIN &9 NDA, 3K1F A MmN “H
TR, 2021 F 8 A, EIRAMEA L BIE LI WM 23 K&
(EGFR¥FAA) &9 A I FWe KA R F 4 B £ B4 54 ST B4 &, JHit
X F 2022 5 EFFRZZONE B NDA. & AR Ak B-4-06 77 4E/) ta JEIT 5%
WA, URATCRRAEL B LR TR, KEF Afo 8] EARMIF
B LI+ PD-1L R ERIT B HAES, 1182 FAe) T EHT %,

SRR R A NS B AT R Z S 41889 “3r5| %7, N3 2021 F 2
A, @i LR 2000 7 £ 4, RAFT PI3KS #pHlF YY-20394
Tk b M K G9TE AT KA AR HER M e R R . BT, 8855
AAK, A RERF R 13 AN TSRS, KT AL Big pharma 5
Biotech #9 BD X % 4k, .7 /) 8] & Biotech W 3£ 4137 IP 49 FF 208 & . TR
ARDH R % KL AR —AE 09 137 254558 12 BD AAF#E NN 8] 09 Rk AL
B R, AN S AEHRZ IR A Fe “E5| E7,

BAVHR HHRF RN Fit 2021-2023 F EPS 4 1.14 T, 1.39T. 1.68 T,
3t PE 4514 40, 33, 27 4%, X% B R #7s0At SR s] #4187 IP HE3)
B BRI AR e CENT R,

o RERT: GIFBHARAREAIAY; ERFAGTHAEE; =24 E REAHN.
AR K 2020A 2021E 2022E 2023E
ZALEAN (TFL) 27734.60 34541.18 41293.20 48187.46
HEE 19.09% 24.54% 19.55% 16.70%
13 & BN B4 AE (B ) 6328.38 7293.52 8900.40 10716.78
WK & 18.78% 15.25% 22.03% 20.41%
M E EPS (L) 0.99 1.14 1.39 1.68
% % F Ik s % ROE 20.49% 19.82% '0.08% 20.08%
PE 47 40 33 27
PB 9.57 7.98 6.63 5.51
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Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 44 0 duxy @swsc.com.cn

AT TRt

A IES: S1250517100002
¥ 1% : 021-68416017

WA ;. cj@swsc.com.cn
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B R (e RR) 63.97
il A BR(CAR) 63.68
52 & W AX X ] (L) 45.31-115.01
B A>T ) 2,946.04
B R E (ML) 370.00
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s 4k A SRR 2020A1 2021E| 2022 2023E

EBITDA
PE

PB

PS
EV/EBITDA
B F

27734.60
3348.69
256.96
9802.52
3066.66
-181.74
-7.28
341.42
16.50
0.00
7007.07
-111.59
6895.48
586.59
6308.89
-19.49
6328.38

10804.67
6286.96
1778.06
9180.35
60.00
0.00
4585.24
341.25
1693.06
34729.59
0.00
1608.87
0.00
2333.72
3942.59
5331.72
3142.83
23529.65
30504.30
282.70
30787.00

34729.59

7300.99
46.55
9.57
10.62
31.17
0.35%

34541.18
4096.65
345.23
11985.79
10086.02
-58.14
0.00
350.00
16.50
0.00
8452.13
-103.36
8348.77
1035.25
7313.52
20.00
7293.52

18267.54
8735.94
2182.05
6188.84
60.00
0.00
3990.72
333.29
1673.30
41431.68
0.00
2155.71
0.00
2378.75
4534.46
6397.48
2077.07
29615.07
36594.52
302.70
36897.22

41431.68

9056.23
40.39
7.98
8.53
29.73
0.41%

41293.20
4860.08
397.82
14163.57
12057.62
-87.03
0.00
370.00
16.50
0.00
10287.64
-104.53
10183.11
1262.71
8920.40
20.00
8900.40

25245.72
10191.21
2590.68
6298.47
60.00
0.00
3336.18
325.33
1653.54
49701.13
0.00
2485.66
0.00
2790.18
5275.84
6397.48
2077.07
37123.13
44102.58
322.70
44425.28
49701.13

10922.88
33.10
6.63
7.13
24.01
0.47%

48187.46
5534.60
467.07
16383.74
13974.36
-117.72
0.00
400.00
16.50
0.00
12361.92
-105.32
12256.60
1519.82
10736.78
20.00
10716.78

33616.10
11805.76
2952.32
6410.41
60.00
0.00
2660.97
317.37
1633.77
59456.70
0.00
2840.05
0.00
3153.69
5993.73
6397.48
2077.07
46140.82
53120.27
342.70
53462.97
59456.70

12987.13
27.49
5.51

6.11
19.55
0.58%
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6308.89
475.66
-181.74
-7.28
-1617.02
-1546.57
3431.93
-595.08
2392.91
1797.83
0.00
0.00
2388.75
-1017.13
-1080.44
291.19
5431.87

7313.52
662.24
-58.14
0.00
733.29
-369.38
8281.54
-40.00
366.50
326.50
0.00
0.00
0.00
-1208.10
62.94
-1145.16
7462.87

8920.40
722.26
-87.03
0.00
-1232.93
-385.71
7937.00
-40.00
386.50
346.50
0.00
0.00
0.00
-1392.34
87.03
-1305.32
6978.18

10736.78
742.93
-117.72
0.00
-1370.32
-416.41
9575.26
-40.00
416.50
376.50
0.00
0.00
0.00
-1699.10
117.72
-1581.37
8370.38
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19.09%
13.94%
18.44%

9.60%

87.93%
45.75%
22.75%
20.49%
18.17%
43.65%
26.32%

0.89
9.53
5.56
1.96
87.10%

11.35%
0.00%
7.44
6.97
16.07%

0.99
4.81
0.54
0.16

24.54%
20.62%
15.92%
24.04%

88.14%
63.73%
21.17%
19.82%
17.65%
48.23%
26.22%

0.91
10.05
5.80
2.05

10.94%
0.00%
8.1
7.61
16.56%

1.14
5.77
1.29
0.19

19.55%
21.72%
21.97%
20.61%

88.23%
63.29%
21.60%
20.08%
17.95%
57.49%
26.45%

0.91
12.13
5.55
2.02

10.62%
0.00%
8.68
8.18
15.64%

1.39
6.94
1.24
0.22

16.70%
20.16%
20.36%
18.90%

88.51%
62.76%
22.28%
20.08%
18.06%
63.64%
26.95%

0.88
16.51
5.54
1.99

10.08%
0.00%
9.41
8.90
15.85%

1.68
8.36
1.50
0.27
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-7 T AR

KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BEIFEHRA

FEN: KR 6AAN, ARt R 300 45 HFk k£ 20% A4
HA: AKR6AMNAR, MEABX PR 300 45 4 kg T 10% 5 20%Z i1
IR P Ak 6 AN, ARLARST IR 300 45 # k& A F-10% 5 10% 1A
i Ak 6AMNHAN, ARLARX PR 300 35 4 K kE A F-20% 5 -10% . 14
Fh: Ak 6A AR, ARLAR 7K 300 45 H 5K ka2 -20% A T
BF AT AR 6AAA, 7L BRI IRZ T 7K 300 45 £ 5% L
T kiR WA KT : AR 6AAR, 7L RS EAT 7 300 48 5% 5 5% i
BT RKT: KRO6AMNAAN, 47k AR RAKT 7K 300 45 $-5% A T

E£FY
0 ) E AR A A RN 8] (AT R AR “Ana]”) BAF EIEREEEELR QR GIER BT EF W LF T4,

Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK
HAm A B H R,

CGEABERTHELSHERZPE) T 201757 A 1 BREXFEH, ARERBEARANNE P PodF L F H 1k
B, FEFELANNE PP OELZGTH, AT RE, FROH B, T R ARE FETRE L. A4
E AR B BBAKE . HERKE ARREERAREF AT RALAEF o AN RKBENMTR 2HFH RS TR
Bl 69N ) P BATRYIERH AT R B, LT AL A X 2 S| RAE R4 BAR A 3T43 AT R 4B 1R) IR 5o

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TR & ARHMERAR A N 8] F A AL S BRI, AP EIE R R BLTAR B A8 A AT T
Tk, TRRARRAEA BEHRNEAE. ERFRH, AnsTAHE RRENETH. TLARMNT —HG R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RKIEADLE R R K

AREDELSFZR, A S E RN K IER R LB TR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B LA B TR B Anfe M 5K 2L 8 AT A R E R R AREE A B A 13
& AT RIAS, Ao S B R R AT HE A AR E AL NE MR — 6 R R EE TiE.

AREF I FIRAA B HIERIR, KREPB@FT, ETHAMFAAARF AT KB, LA AL Ao 425 A
EA S A “HHIER”, ARG AREAMREFAEREG IR M TSk, RERMFIR KL #H RARE
B R Ay, A8 KR E o il R AL A
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5 @ iE FAT 5 K s

Lti&

Wiak: LETHAHEEEREARL 166 5P BRE KE 20 #
¥R 4% . 200120

Ple-3

sak: bR T ER K $il+5% 66 5 2 g K E 1501-1502

# 2% . 100045

TR

Hht: TAFTIAENALELS S HEHIERKE 3
Wl %% : 400023

|

Woab: Ky FAE KRG KiE 6023 5 4] # KJE 4 #
Wl %% ;518040

% & iE F A E B A
X 3% A R4 B L F M ¥R A
%iF e X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
KR =R E 021-68413959 15821376156 Zyi@swsc.com.cn
& AR 239 021-68415523 13761585788 fuyu@swsc.com.cn
R % A E 2 18818215593 18818215593 hying@swsc.com.cn
L& A AR 23R 18516516105 18516516105 jiangjz@swsc.com.cn
x| 52 AR 3P 18612751192 18612751192 liugi@swsc.com.cn
B AR 23 15642960315 15642960315 clw@swsc.com.cn
% B. 7k A 4232 18523487775 18523487775 chhl@swsc.com.cn
ERi HE%E 17751018376 17751018376 wangxy@swsc.com.cn
M WA E LR 18601139362 18601139362 yily@swsc.com.cn
7K X4 E a8 R 18601241803 18601241803 zhanglan@swsc.com.cn
N %5 A A& 22 13021201616 13021201616 chhy@swsc.com.cn
B N g 13391699339 13391699339 pbyf@swsc.com.cn
EAES B 13167383522 13167383522 wxing@swsc.com.cn
kAR L AR AE 238 15609289380 15609289380 lge@swsc.com.cn
R IE BE SRR E %R 15012585122 15012585122 linzw@swsc.com.cn
. % 2 2 SRANE B 18500709330 18500709330 chl@swsc.com.cn
IR #r B e 18825189744 18825189744 zhengyan@swsc.com.cn
1 A & g 2 17628609919 17628609919 yXy@swsc.com.cn
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