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nIABHWRERIE, FNFHHEALESE —

BEE A

B4 NRBERBHY HHES KW (B R R ERRB), HAAER
= B4 4R FB2001 49 40k | AR iX 3o o i R ht ks

R AuH 25400 B4R 897857 % . FB2001 % SARS-CoV-2 & & B4l 7,
EFEBANBR A EILE RIFOKRA SR A F A fesd, BIRBORD
{Science) N T A HRT AR A IE: FB2001 2t #7 & 7% & SARS-CoV-2 Mpro
834 iE M ICso% 0.053+0.005uM, K9t Hisd &1 ECsoH 0.42+0.08uM, £
Ao B RmEs I Z il Eh. BRORFAEHH Paxloid B A
SARS-CoV-2 & aBgdphlFl, L P IMHEMTRET: Semftak, Arkh
WG ZRNEZLETOEE (R4 5) BAEATRE F 20 S H-19 M X 1T
(2R RIETEIK T 80; 0.8%4% % PAXLOVID 4 77 89 & H MLy a6
8% 28 R NAEME (3/389, LAT), mEXTZHAANEFNEETH 7.00E%
KR (27/385, 7HIMBRT), p<0.0001, 773% Fo

FB2001 £ B A RAH B4t B Rk, 2RAEALFR L), TERA
BI¥Fo. 43 A 34 SARS-CoV-24p#HI 7 i, AT IHAR W H0E K, 2
AN R, 1A 180G R, 12 3L Eife LANAT W EAe R ey h4n &%
iR, BAREGTHANKEINTRAL . 2R RFIOXZIFERGL
F I #70% K 69 PAXLOVID, iE£ % B ¥iF EUA. 2 8] 8 FB2001 2 B A Bl ALl
FE AR P Ry, ReLZAh, A 3 KNS T Ik RATAF R .

B ESHFINL, RFEZEWRARNERM, BANATHZE . +EH 2021 F
14 18-20214 12 A4 12 8, £#8 #5635 d 8% L3AA, E—3Fp AR
AL LML RH . LB R TR T#H A S0 Ah KBt d. BB R
A WA AT N,

© BAMM, KM 2021-2023 F A5 A A 7000 7 .. LAfLA. 2.41C7,
V2B A ALA S A -2.01 ., -1.71¢A=-1.01¢T, EPS % # #-0.55 7T, -0.47
. -0.28 7o
0 RMeRT: LT TTFHE RAI; FARERET AL
AR R 2020 2021E __ 2022E ___ 2023E]
FAMAN (BF L) 46.62 70.00 140.00 238.00
wkE 123.50% 50.14% 100.00% 70.00%
a2 & BN 84 A (A L) -230.73 -197.34 -169.23 -101.11
Bk & -19.89% 14.47% 14.24% 40.25%
HF R E EPS () -0.64 -0.55 -0.47 -0.28
% & ol A% ROE -11.00% -10.11% -9.31% -5.77%
PE =27 -32 -37 -62
PB 2.92 3.14 3.36 3.49
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HIE& K : Wind

EEI

B A (fTAR) 3.60
Al A BR(LAR) 1.88
52 JA A MK i (L) 14.33-27.88
B AT ) 67.78
B (L) 24.66
B AL AT () 5.34
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% (2020-10-13)

E S LR IE LG E B I



: 5 & ik A _
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Mk MHHN 5B

FliE % (AHL) ALAER (BF L)
ERIS N 46.62 70.00 140.00 238.00| |4 #liHE -23552 -200.74  -172.44 -102.95
& kAR A 38.04 59.50 98.00 119.00 | #718 L4k 39.45 4321 43.21 4321
B b H A B Ao 1.48 2.54 4.87 839 M%%M -0.55 -2.06 -1.13 -1.92
e A 37.07 49.00 56.00 71.40| 5 SRR -4.46 0.00 0.00 0.00
F2 %R 72.33 77.00 70.00 5950 4% TEFTAEZH -24.33 0.28 -35.51 -65.01
W % 5% R -0.55 -2.06 -1.13 -1.92 | HAe 55.24 -15.60 -13.71 8.03
7~ BAABRE -4.46 0.00 0.00 0.00 | |2 EEHARRAH -170.17  -17491  -179.58  -118.64
HA AR 4.43 0.00 0.00 0.00 | F AL -238.10 0.00 0.00 0.00
NMANEE DA 1.27 0.74 0.84 0.88| | f4b -727.18 0.74 0.84 0.88
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -965.28 0.74 0.84 0.88
# b A7 -235.44 -200.25 ~ -171.90 -102.50 | #& MK 0.86 -14.99 0.00 0.00
EREZERA -0.08 -0.50 -0.54 -0.45 | K -5.00 0.00 0.00 0.00
GRERE -23552  -200.74| -172.44  -102.95 | AEALERIT 1770.99 0.00 0.00 0.00
I 4% 4% 0.00 0.00 0.00 0.00 | X AFAEA 0.00 46.15 39.47 33.85
A0 -235.52  -200.74  -172.44| -102.95 @ HAit -19.21 -6.36 1.13 1.92
VAL F AR -4.79 -3.41 -3.22 -1.83 EFXENALRAR 1747.63 24.80 40.59 35.77
V2 BB NN A A -230.73  -197.34  -169.23 -101.11| ALRAFFR 611.70 -149.37  -138.14 -82.00
R e 839.09 689.72 551.58 46958 MmKFEH
R Ak A FRATE R 4557 62.99 123.59 195.77 | | 4B MNBEKE 123.50%  50.14% 100.00%  70.00%
A5 13.53 52.81 109.46 124.43| | & L AHEREK E -21.68%  14.95% | 14.16%  40.37%
R AR T 949.98 955.19 970.81 992.67 | | AHEMEKE -20.71% 14.77%  14.10% 40.30%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % -0.76% | 19.05% 18.40%  52.85%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 239.22 237.64 236.06 234.48 | EAF 18.42%  15.00%  30.00%  50.00%
KA F A TE R I H 289.49 248.16 206.84 16551 =% % 233.47% 177.06%  89.20%  54.19%
A ERHT & 139.41 139.11 138.80 138.50 | # A& -505.15% -286.78% -123.17%  -43.25%
a3 2516.29  2385.62 2337.14 2320.94 |ROE -11.00%  -10.11% -9.31% | -5.77%
48 1 4 3% 14.99 0.00 0.00 0.00 'ROA -9.36% -8.41% -7.38% | -4.44%
R AF Ao AR 36.12 53.46 84.15 107.71 |ROIC -109.64%  -79.90%  -70.21%  -39.53%
PR 12.50 12.50 12.50 12.50 | EBITDA/4 & Jc A -421.55%  -227.27%  -92.72%  -25.72%
A4 it 312.06 333.60 387.41 416.75 EiBRA
% Ak A3t 375.67 399.56 484.05 536.96 | & AHE 0.03 0.03 0.06 0.10
A 359.76 359.76 359.76 359.76 & E R 2.56 3.01 8.59 16.16
AR AR 2592.63| 2592.63 2592.63 259263 | K MKk E 2.09 1.88 2.13 1.98
G A E -809.31'  -960.50 -1090.26 -1157.53| & % A#F 1.21 1.07 1.09 0.96
13 £ N B A 2143.05 ~ 1991.89  1862.13  1794.86| |#EHARETHEALLE LKA 71.89% — — —
VR FR G -2.42 -5.83 -9.05 -10.88 | |F A4
BAERSEAT 2140.62| 1986.06 1853.08  1783.98 |~ RArE 14.93% | 16.75% 20.71%  23.14%
R Ao AR B AT 2516.29| 2385.62 2337.14  2320.94 | EAXHLE R AR 7.32% 3.13% 2.58% 2.33%
A E 16.40 12.89 7.94 6.51
£ 5 o 1628 12.50 7.44 6.05
EBITDA -196.54  -159.09  -129.81 -61.21 | | LA I AT E 0.00%  23.38%  23.32%  33.47%
PE -27.11 -31.70 -36.97 -61.87 | HF MR
PB 2.92 3.14 3.36 349 |HRKE -0.64 -0.55 -0.47 -0.28
PS 134.19 89.37 44.69 2629 HMRHF~ 5.96 5.54 5.18 4,99
EV/EBITDA -22.27 -28.30 -35.75 7717 | ERgEAs -0.47 -0.49 -0.50 -0.33
S 0.00% — — — | ERRA 0.00 -0.13 -0.11 -0.09
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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

BT IFEHA

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A
HA: AK6AMNAR, MEABX PR 300 45 4 kg T 10% 5 20%Z 4]
IR P AR 6AMAN, M4t PR 300 45 2K REA T-10%5 10% 2 1)
B Ak 6ANHAN, ARLARR P 300 35 K K kE A F-20% 5 -10% . 1A
Fh: AR6AMAN, ARAAE PR 300 45 £ K ha £ -20% A T
BT RT: AR6AAN, 7k FRS ST PR 300 45 % 5% A £
R WA KT : AR 6AARN, 7L EKEIEAT 7 300 48 5% 5 5% ]
BT RKT: KRO6AMAAAN, 47k EARERAKT 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 OELZTH, AEFRT AL, FROHEIL, THRER ARE FOEME L. A d
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF R
B &9 N 8) BT KATHYAER I AT B, L TRe A X 2 8] R4 R4 BUR A 45T 4R AT R 5% IR 5o

AIEF OFEHRRB T AT, AN SIAX LG &R, 2 EERTEMERMAEMTERIE, AREPTEY
TR &AM WA N 8] T A ARE S B P, AIRE P00 IE R R TTAR RGN AE . AR BTN 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

ARERELE ZR, THREE RO E LA AR TR ZAHREF. BETHEAT, AREPOELE
AR BIHAEATAANGE TN BAFRELS AT HET Bl M 5K ITHE 2 ER A AR EHE NS/
&t AT ARG, AN A R T HE R RIRERL AR miE R 6 — 6 R RIAE AT B T4,

KIBER R FTMRBA G HIERTA, REPH@FT, ETHMFBNIATFEAETA KB, LR H. 3R
MEE AN “BHEIER”, ERENAREARIETASRREWI A, M TR, RERRFIR RS H ALARE
B F by, AN S FARE & it R TR A,

i ol 838 IE UG 0 F & 5 B3R5
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B & E R REE TS
L&
Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E |73
Hoptk s db R IR X #4234 66 5 2 @ KA 1501-1502
#R %% : 100045
E:3
Hibk: TRFITIRAIIE 8 FH @il A KA 34
¥R %% : 400023
x|
Hopt: R FAEE KIKG Kl 6023 5 4] # KA 44
BR 4% : 518040
% & iE F A E B A
K 3% A B B # F M ¥R A
%FiFE X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
%R SR E B 021-68413959 15821376156 ZAyi@swsc.com.cn
% 2 18818215593 18818215593 hying@swsc.com.cn
Lt AR M HEZH 18516516105 18516516105 jiangjz@swsc.com.cn
Vi d HEBR 15642960315 15642960315 clw@swsc.com.cn
% ok g e 18523487775 18523487775 chhl@swsc.com.cn
ITUrF HE % 17751018376 17751018376 wangxy@swsc.com.cn
E=# HEAE R R 18601139362 18601139362 yily@swsc.com.cn
KR X4 E a8 R 18601241803 18601241803 zhanglan@swsc.com.cn
b x® %4 A A AE 12 38 13021201616 13021201616 chhy@swsc.com.cn
EAP 4 13167383522 13167383522 wxing@swsc.com.cn
kAR )L A AE 238 15609289380 15609289380 lge@swsc.com.cn
"% 2 25 SRANE B 18500709330 18500709330 chl@swsc.com.cn
T E #1 B8 AAE 2319 18825189744 18825189744 zhengyan@swsc.com.cn
& AR AE 238 17628609919 17628609919 yXy@swsc.com.cn
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