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DONGXING SECURITIES

{ZIMEZS (002019): BIFTZHHR ﬁ# 1 B
HiE, QRZELHAFUHH LRES | AnfE
o SR

B KA 2021 S FF FARE . 2021H, 1CHUE 2R ALE bk N 23.77 LT,
BEFRMAR Y 15.41%; FRJFET LT ARAEGFFAE 213 e, &
LER IR Y 70.33%, V3& T LN ) MR AR B Feik dE 2 F MR E 094 AE
1.84 e, RHTH 73.71%; £ A&EKIk# 0.17 T

B

F627 A2AHALET, BASELEZRHME, F627 RETIL—E£HAH
A B 2403854 Di-KineTM S FHAR-F & FF K 69413 A4 2 su At 4 8
T2 TR F-627 £ % E FDA 89 £ 4 4] 47T % 5 (BLA), FDAEX%#, iE
KAANBRFEGE; Rt ARSERRBA P ERA F-627 49 L ¢iF,
it 2021 FZwWEFFEARR. BshTH G @, KNS F-627 i H4E
E 3% 5%~10%4£ % 6945, BF 2.10~4.19 e ¥4 BATHF &, &K
ANZ %% 15.8 14T,

F652 fe F899 it BIRA), WHEEA K. HEHA, A3 TR F-652 &7
A% MAT %35 (ACLF) & IND #3x, k3 ®ilsd. F-652 HLRHE
Bl IL-22 AR QREMGY, HETEFTHRTEMEAN, ZEA LR
ARG, F-899 (FAALEKHE) THEANEKIH, HFTRE—AFH
FHMNMIA, fasidE AL, F-899 - FEM K, HKAFEMAREK,
AR ETRERALH—K, AENERFERR L. SE5THTE, K
{3t F-899 A& A/ 8] &k 17.4 /L LA N,

ERBMRARE, NAEATLELARERETHRARMEFIZRZ X
HPFmAERKME., A5 RHE%EAEK BS (D-284%5) &R B5 & & 70% A
LHAEREFSEANAR R, 2T H & A E 40-45%, Kbl HAT
ZERBMAARE, TLEABNN LB, BATKAXRERRFETIRL T
5, LM AEERNAN, REASEE A S LK RET AR F G
MA, A FWBEANA D&,

BARAMBIZT L KIRA, NACHBABNBIHEARES S,
Mgk LG A R RRAT T S N A R B FLE; RS B AT RN L
TR AN, ERARTHEAANESE, ZHMBRIVINH 2@ 5|
ARG K P RAVIAI 2 8] 20212023 490X A 2 3% %] 45.59.,47.89.51.28
e, EaH% A A 2% E) 460, 854, 954 2, & EPS 4 # %4 0.44,
0.81, 0.90 T, £#EFIFR. AFNNBREXREGLF, AFHHHREER,
BB F L

RIe#T: QI KA B> i R M. #2%FHRIER
o

W 25 FEAm T

NEAEHCHFRFLAE 0, ATHRA
ZRGHHRS L, NAHFRAKE LR
+. HEEE L, WARSTHR, &R
HRERFA KA EHBAUFFLTFS, T
HEEAE A SRR FAERLERTR, £+
EFREH 35 Mo nahEdbik, FHEA
BT E EEART R EA TG, T4
#, BRAR, QR TFAESH., Sk
BAFe b HEE ESR AR A HAEL
EEEA L. L Rk yTA4%, 2
F—RARNTRFHAELBAEEREN I I,
11 SR R X I8 69 o B 4k,

G RN s E] s WIND

XSHE

52 F R A K i () 30.29-16.91
&AL (L) 220.88
RATFE (L) 151.26
B AL AR (TR 123,468/84,551
il BRI (7 ) !
52 A B H#xFF 174
52 ARMESE

56.4%

6.4%

-43.6% L L L
8/31 10/31 12/31 2/28 4/30

BAH R wind, F HIERGFILI
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£t 2019A 2020A 2021E 2022E 2023E
ZakN (F§FA) 5,186.84 5400.38 4,559.15  4,789.09 5,128.05

BWEE (%) 11.98% 412%  -15.58% 5.04% 7.08%
S Al (5 ) 873.12 931.39 439.54 858.77 954.43
BEE (%) 25.87% 6.67%  52.81%  95.38%  11.14%
SR ERAEE (%) 12.06%  11.47% 5.14% 8.78% 9.01%
HRAL () 0.75 0.80 0.44 0.81 0.90
PE 20.64 19.35 35.53 19.13 17.11
PB 2.18 1.93 1.83 1.68 1.54
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CPVE 25 (002019): w1425 st 32 A, o S % SN F 0 DONGXING SECURITIES

1. F-627 FRAHET, BRSMEN R~ RW{E. F-627 A FTiL—4A %A LA A 47 =K Di-KineTM
BHFHRRFEFRGENFHEMG M RAAT Fc A& aHK, 8 CHO @ik ih6y rhG-CSF =R 1k,
AEH KB ARG A F 4 S, BAT F-627 £ A T A &I B &F AT A R 6% Pt
LR Y IE, FTAEAT BT BE P Mamie R R I A AR A, NMmMERT LR 2 AR ER S, A
Ak B AT B ) TR J S AR K I K IE .

MK Fe L3 B A, N 8] EE Rk F-627 /£ £ FDA 4 4% %345 7T % i(BLA), FDA E X %3, E Xt
AHBRKFZNE; Rt ESSERRAR P HRA F-627 49 L PiF, #it 2021 F=wF & E X4R o

HshT 57 @, AR IQVIA & 4E4it, 2020 F£ B G-CSF A4 419 L £ £ HMAE, Kkt 90%, £
Z V£ B SN 8 R~ 5 Neulasta A3, A& 65%T H 5. BoEAREWER, £HC EH 2 %B%%
BN 8 R~ S Neulasta 98, TH 4 AEMAp ETF45E, 2020 FHmASC L7452 69 £44% Fulphila #=
Udenyca #& #i &1 7.75 ¢ £ 4, &£ BT 9405169 18.49%. *ix Lk A A LMY, KRMNAE F-627
At b ANE B W% 5%~10%4 & 694 51, BF 2.10~4.19 1L £ 4

HA T 7@, 2020 5+ H G-CSF 494 8093 L AAR T T HMEE, £F, KHFIEZA IR, KATH
AHE A 2017 4F 9.99 1oL L FF 5] 2020 4 52.71 1o, &bl 2017 449 25% L ] 2020 F49 65%, Kk
A b bR R AR K KAV F-627 88432 30N AL W T, RKTFTRIAKKTHHEALELRTE, &
s N 294 15.8 12 7To

2021 %8 A 30 B, N34T N ML—44FE K R T d WMk E Z i, HRABEDER, L—4%
BETHEZFR, ALEZAARGERARNERRIFLKERS 2.1 LAAR T EHRE EAESML K, ARG
BOFHE AR R o fL— Aol XK RIFH LB Rt F-627 £ B KGt—F F ARG EAT R, F
B, 1C—A£W KRG F-627 £F B KA T K A= AL b9+ A AL,

F-627 ¥ EE N SR aI 52, AL FNARE LALMERSE T RIFO I35, AN 3Bk £ F L Hsi st
SRR BRE T 200, F-627 EMATLERGBLEERFRBIET—EWEETLRFL. &
By PaRAe L FWEASZEARK Fhitm B LIRS, IREEC—EAY EAFRIANE—0)F B KLk
) LA T AL AR A 69 A Al 2 A kit R

El: BOERAREE

BOF A R 2 RALAY St B U R MAE XEZR
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DONGXING SECURITIES fCIE 25 (002019): 413725 dt/RsE 48, 2 3% 5 S F M

- O - ) - -
wrsiepwenen NI
F-627 e =23

FEAR B NN, F AR T

2. F-652 #= F-899 #t BNA A, FHHE A K. WMEMMA, N3] 2 & F-652 477 1% 4w 2 MM %55 (ACLF) 49 IND
#R, HRETHEBIP, F-652 HLRAV IL-22 TaFQELEH M, HEFTEPFTEMEA, mﬂ
HHaif ERE 2R BT, MATS ﬁif‘?]ié’]éﬂﬂ«‘b\ﬂ'ﬂ i# p O AL 2% (GVHD),
PEBA T R (AAH) . ZHBAE £ (AP) A3rstt s m X (NEC). 4Haf GVHD. AAH & #hiE & 5 éfa
Y SEE A ﬁAzb% %ﬂAP%NEﬁ%V&ﬂ%EE&ﬁZ%MD*ﬁ

F-899 (ZMAAKMF), AALKEFE, RATLRTERMAFHAS Mm%gﬁ*iﬁﬁ»ﬁﬂ% B,
FrlAe&a Rt EEAERAEREE LS — R, ALK, RAZAAERETRTHEREGIT, TAH
BR#\NEGTHEK, HAEXLFEBZFTALNERKT . RN, ﬁéﬂ/\i&g{—?ﬁiﬁ_gﬁi& P2 45 AT
BARREMBAA £ ERZOER. B2 2 ATER. E2E04 1 )LELKEE 2% (GHD);
2. BHHDERLEEAMAT; 3. HV BREMXMRBLELSIE; 4, Turner 25 F #4&/)v; 5. A GHD
HMRiE77; 6. Prader-Willi 22445 7. N FA6# )L (SGA); 8. # A& F 4+ (ISS); 9. 484z 4-4E; 10,
SHOX # B #& V{2 74 GHD # )L,

BAT, F-899 Lt ANIEK | #1, FERE—AFEEHNB I, foksEmit, F-899 5T K, KR
FRMABIEK, AR ETREAALG—K, ZAAGFLR, 18£8 F 4 Rk AR A KEE, £RK
RV JEE A E S ESEVE &N

T HH T AR AL 2020 FEAAN 58.03 12T, it 50 etk a FTAKEE, 46T HE, &MNiAA Y
MARZZNTHEETANA 63.29 L. #4HT, BAMABILEHIENKRENDN 3%, EREKEET S
T RARFEE A 4~15 ¥, 2019 F4itiz-FHBEA DK 1.8 10, HHERLA T A KT R R4k
HEATKEAHA 540 77 A (ERILARE) A= (EHiiaE) MXHE, ERTARKEEZOHLELST
BH 2y T0%, &AMEHA 378 B A, mARYE 2014 FFPEILEARAKFRER B EHBHARR

BOE A AL RAL N R R MAE XEZR
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M EZ (002019): &IAFTZ s RIL A, 2N 8 E P EAF I DONGXING SECURITIES

HHIE, RBEFEDELLEZTE 30 FA, FHREXEAETOEFTL 3 HA (LILFCRRIE I
EHI0TAN), ABEFTHZXAHE, &322 11 FCBETETNIBTA, AEEEH TR FTA, £K
WEBERIH 8.73%, }Kﬂ’;—_lﬁlf&k Mt KRS ERRSE 12%, THREEIEMWE| 87 /LT, M
E2h F-899 i A F Ko TH % AT 20% 1051, AE R 8k 17.4 /LTI,

2: 2019 FEKBEREFEE

WPl MR BEREGIR B
2%

%

BRI BLEFRA, FRERLTEI

BEBBMMAE, NAMAITLERE 2 EARETHEARBEN FLEZ RN RELARBE. 44 % B5,
X AR D-i2 B 55, #&—FEZWOEAH R eRfe R SLimF, N 4L FE BS R BS FRAG FR gL TP
mofert, RAZFRATERAB SR PRATZG—L72%, LS, do'X, "AATEW KR
PR RmRZ—, FEFQZRTONAELERABRN. N3 RFHELEE BS A7 BS * & 70%A LA EK £
FENERAR, 2KRTIH LA E 40-45%, EHKRRAE,

®1: ZBISEPRTRERR

e (k) % 3R B 1] o+ 3% = Bt
LI E 25 8600 e 2
HAEEZ 6200 2
XU 3000 &3
ek 2500 e 4
LA 2500 e
b AR 1600 e
H b 1700 e 4
&3t 26100 "
R 6000 2016 2021

Bk A0 R 45 RAL Y STt B B R MAE XEZR
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DONGXING SECURITIES fCWVE 2 (002019): €IA725 3R 2 40, A 8] & N F 1M

A R 12000 2020 % Kk ko
PN -~ 1000 2018 B K
S HIEE Y 5000 2017 B K

FEHR R [THRELS LS, 5 A LTI

2020 SFEAZFEEM AL, FRAMEACRAR., BREFOY R, 2020 F—FF 42T AP H%E
A4 F AR SR A, ST HRER S, A BN R B, BSERE KR, K=FF
T, AEEARNE, RWE LKL, S47, EREFTLEFESLTORORERTT, REESODLH
BEAGA, B EFEREET TR AR B, BEE— BN R AN LG F RGO,
TR T TIHE R AR AN, AR T R EASEE; E4EELAMEONK TS, GRS, £ 7
BA, 22X HEREFMAEGEANABIESN, EARILFEL, RTEZHRAG RS Fo > R EHRE,
R ARG A THEEGEREERA S LEESOECEE, BINAAARBF2E AP LSS,
2B BRI, PN 8 TR 8 5 Kl T AR L& 6, fETRIOINA B =,

A BAFMABT WL KYRA, MAHBEBNESARARES S, % LT BH ZLRATH T 5
Ayl kB B E  REAS B AT BAVAA R T BRI, EARTAZRLEADESE, LBBMRIOL
AH R E S F B K, KAV A 6] 2021-2023 MM B ik ) 45.50, 47.89, 51.28 L. A EH
A A 25 %) 4.60. 8.54, 9.54 /LT, i EPS 4414 0.44, 081, 0.90 T, £#HiEHFIFR. FIFAHL
BRSO, AFHEREL, BREFTL

MR R 7R

R LT R = S AE T A, #7 25 F LM

BOF A R 2 RALAY St B U SR SAZR
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JBE S (002019): A4 25 B A8, /s 8% & A ] DONGXING SECURITIES

Mk e o8] BA T &

BERBRE Bii:BAT Fligz%E Bii:-BAT
2020A 2021E  2022E  2023E ~ 2019A 2022E  2023E
Vi b Wk wal 3520 3506 4919 5730 6673 F kA 5187 5400 4559 4789 5128
BT 1524 1324 3228 3960 4675 LR A 2794 2890 2909 2610 2768
)Rl & 945 1005 849 891 955 & kAL A AR Ao 42 42 36 37 40
B YR & 121 130 110 115 124 ER% g0 628 703 594 624 668
AT R 110 116 122 128 134 FRER 430 408 345 362 388
A 598 584 588 527 559 M % 5% A 48 67 -8 -9 -18
H AT~ 129 203 -90 -10 108 AR % R 208 325 325 325 325
E D Yk 7545 8131 5741 5619 5500 I MALB R -83.83  -10.37 -10.37  -10.37  -10.37
%ﬁ}]ﬂs’tﬂﬁ'ﬁ 707 666 666 666 666 A RAMABLE I E 0.00 -0.01 0. 00 0.00 0.00
l R 898 1039 956 873 790 FF A M 39. 49 6.95 15. 40 20. 61 14.32
T H = 719 716 673 632 594  o: HAlkE 100. 11 131.15  131.15  131.15  131.15
HAAE R K~ 63 109 0 0 0 & kA8 1076 1085 516 1002 1113
FEEH 11066 11637 10660 11349 12173 DR IO 2.19 4.67 3.02 3.02 3.02
R G ARA T 2883 2129 870 773 721 ZAshF ok 10. 05 8.51 8.99 8.99 8.99
48 I 3 1784 1193 0 0 0 #HMEH 1068 1081 510 996 1107
B A+ K 399 372 369 331 351 PR A A 195 149 70 138 153
AT 69 0 -58 -120 -185 % 44 873 931 440 859 954
—SFREERGERSD T 42 18 18 18 18 VR AR B -30 -37 -20 5 0
IR A et 361 778 544 544 544 )3 & N &) 4 A0 903 968 460 854 954
KA 84 448 448 448 ) EEMSHE
AT 0 0 0 0 0
5 A 47t 3244 2907 1414 1317 1265 MK 8 H
YRR F A 322 290 270 275 275  BRMAEK 11.98% 4.12% —15.58% 5. 04% 7.08%
FMF A (AR 1057 1055 1055 1055 1055 ERZUPEERES 20. 75% 0.79% -52.43%  94.28%  11.07%
F AN 2953 3041 3041 3041 3041 EETANE4AGE#EK  -52.53  85.70% -52.53%  85.70%  11.81%
A B A 3510 4355 4788 5593 6493 KA
V3N SR AAR G AT 7500 8440 8939 9719 10595 A E (%) 46.13%  46.48%  36.19%  45.51%  46.03%
R AR A= PR HARE 11066 11637 10660 11349 12173 %A (%) 16.83%  17.25% 9.64%  17.93%  18.61%
neErE Bi:BARL B AR (%) 8. 16% 8.32% 4.31% 7.52% 7.84%
2020A 2021E  2022E  2023E ROE (%) 12.05%  11.47% 5.14% 8. 78% 9.01%
BEEHALLER 937 1109 698 773 766 fEAFR S
%409 873 931 440 859 954  FF GE ) 29% 25% 13% 12% 10%
A B 4K 826.04  822.33 0.00 83.12 83.12 A E 1.22 1.65 5. 66 7.42 9.26
4% % A 48 67 -8 -9 -18 A& 1.01 1.37 4.98 6.73 8.48
B2 R RO Y 0 0 157 -43 -63 BiEfE S
FRACHK 2K 38 Am 0 0 -58 —61 -66  ERFERAEE 0.50 0.48 0. 41 0. 44 0. 44
BEEHALR -1586 -771 2291 -4 -9 Rk HEEE 6 6 5 6 6
NRMET M E 0 0 0 0 0  RFAHKKEHEE 13. 62 14.02 12.30 13. 67 15.02
K E RS 0 0 0 0 0 FRA4 (L)
A AE 39 7 15 21 14 FRIK S (RHFTHEE) 0.75 0. 80 0.44 0. 81 0.90
%K EHALR 151 -568 -1085 -36 -43 BAVPNERGAWED  -0.47 -0.22 1.80 0. 69 0. 68
KA 5 38 0 0 0 0 0 FRSR (RATHEE) 7.09 8.00 8.47 9.21 10. 04
KB I o 0 0 0 0 0
& 3 R 4G e 30 -2 0 0 0 P/E 20. 64 19.35 35.53 19.13 17.11
HANFRIE o 264 88 0 0 0 P/B 2.18 1.93 1.83 1.68 1.54
%éé 3 Ho R -498 -230 1904 733 714 EV/EBITDA 8.59 8.44 21. 41 11.49 9.96

HAFFM : 2N F RGER TS

SR B I R LA H ST B RTME RELR
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DONGXING SECURITIES SLE 25 (002019): 414725 BB I2 8, A 81i% % Ak J

247 T R A
¥ 137

A, HFEEL, 10 FIEATLEHHAREE, SAESHUEARNREBR SRR FERAH. E
57 Bk, iR AT KSR I 20,

EX &

Ak Feakmd, PLUKFEFFE, 2019 F 7 AmANRILIER, NEEHTLH R,

27 IF AR

R ATLIRE 2 IERAD N EGHF—ALIER AR, PR, KREGIE, FHF0 I A AT A
AFRAK, I RAAE &L FHTER L. AMEREATOREERR, HRFW., SRS
IR AN TR B AAFMOEMF ST ERT E, AARE, ARELFAREE AIRE b0 ELRIEH R
A, AL SR ) AR XK

R 1 3

RIERT RIS IR L, A, BREASRERFERAE, BEMERLT, i aiERmThs
M AT A A AR BB, AR, K EREIAA, FLEFHR. REHS Q21
WA AR, 8RR A,
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LW E 25 (002019): 4)3725 st 32 ,ﬁﬂ__, N )12 F #ENFE N DONGXING SECURITIES

Pg | mirsamss G TS

¥~ A

A RIRE DR KIER DA TR S RIIEE, RIGIERIAY A [N 8] R LA A FIE AT Lk 574
AHLAY o AATRARE T AT 3 A3 &3 R R T AT IR, o 8] ik S 43 869 0 5 M Fo 2 B0 AR AT PRAE,
ERAEFT O B ERRARAEETER, KM RREARGEL, NE, BLP0E, 4t
Fe E P A E, REF 1 8 RE LI M RITRIE R F F BN RAEN, BT FH 8 B G947 B
AN AR LK

BN B) BT B KB T RE R H A RE T 4R 2] 690 8) P KATB9IE R Sk~ F #4730 By, TRk Ak sk ) 8] 4R

P RF S TR T RAT. MEMPI RF 28T BEMEIR S KRR H RN TH, KEPHEFT,
HEATHAYF AN ATAF AT KERR . A F A K. w3l A, AR, FERAHANARXERFALH, LEF
St ARREHTABREG IR BT F15250

KA AR A R SSIE R LA A TR 8] B P An 2 AN S A A BRI G E FAE R, KERAL BRI TR
M AR A R E AT AE RS, B abakiR F, AN & RAkied TAER AL B ) R A2 dE %
AE P AE R IZARE P A 6948 K e e 4,

AT Ak BAK R

O B AR (VAP IR 300/ 18 A 45 5k A £
ARE B B8 6 NH A, A S B4R T B 27 % A A5 a9 R AL A AR R L
PRIV AR T T A ERRBOK AR 15% A L
He 2. AR T T A B HONE 5% ~15%Z ]
?ﬁ-mﬁfﬁ%%ﬁﬁﬁ&ﬁﬁﬁ%ﬁy~ﬁ%zm;
2 AR T R RS RO B F 5% L,
TR 42 (VAP IR 300/ 12 A 45 00 A A48 40
RSB BE 6 NA W, ATk ds8Aa 3t T B 207 3% B0 A5 S a9 & LM ATR R 2 L
AT AR T TS R ERHONE F 5% A L
bk AR A R A BO B EAT-5% ~+5% Z ] ;
AR MBS TR AR BN S E 5% U L,

R % IE FRAT T

Elop:3 Py R

HIRE e KB 5 THBAKE B o RSk 248 SR FEIF 488 X 5 W% 6009 5 5+
JE 16 E XJE 5 E 46F

B 4% . 100033 Wl %%« 200082 Wl %% . 518038

W, 3% . 010-66554070 W, 3% : 021-25102800 W, 35 : 0755-83239601

# A : 010-66554008 # A . 021-25102881 ## A . 0755-23824526
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