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SERF R
EHERFRE S
MiXz54k (300558.57) 3EN ( 4HFHTR ) 8] B IR
e ke sms GlaEERS), MRYeRATL, RKRBEFHEL
W3 4B (AR T)
B AR (LIR) 415 NG R EBH AR F)
C Ll AR(TCR) Rl 7 2020 2021 2022E 2023E  2024E
&AL (TLL) 22468 By A(H 7 A 1,870 2,246 3,142 4,151 5,512
A RN R & RAK(L) 119.65/51.78 w3k % 20.36%  20.08%  39.91%  32.10%  32.80%
P IE 300 254 4264 )aE4A)0E(F 5 ) 606 383 576 758 1,009
4 kAR 18 2634  FEAEAIRNKE 162.70%  -36.83% 50.29% 31.72% 33.02%
PeIE LTI (L) 1.468 0.922 1.386 1.826 2.428
AR(GE) WESW(ETIT) — BREZERIERAER 154 1.27 1.28 221 2.87
1000 ROE()a &2 8) ) (#e i) 14.64% 8.40%  11.51%  13.50%  15.62%
108.68 8o P/E 73.16 86.57 39.03 29.63 22.28
97.3 AL 0o P/B 10.71 7.27 4.49 4.00 3.48
85.92 R NS AR EAIERFTILAT
7454 L AR - L - --, - — - 400
63.16 200 :g,ﬁ—.
ML s s 5 0 m 202244868, A& AAFR, 2021 FEIK 2246 1, FkiEk
S S 3 = 20.08%; )a4-44)iE 3.83107L, Rl T 36.83%, {25 2020 & F &
oot T & Nk B AR — KM TR B 2.93 105 ARG, R IF)a
REEEEL T RN TNRS00 g i 4,11 10, IR 23.05%; BFA R 5.66 1270, FlHigk
55.97%. b4 AFd.
‘ &I
CES S m AHIESAK, 2021 SEBERKKIRET, TG SABBEHL 20058
1. (k2 A B3P0 s R K, R k. NE T, 22k TF—K EGFR-TKI % 5% RAREAE F ALK #7
~SPIAFE AT A, AL A BB R, RABRBERET G, LTRSS 6 548 Hut
2. (k2 Ak R 5 wI K RAT AN A 2 R 10 127L, RH45E FA8iT 100 1470; 2021 F45E 191 &, R igk
FRAT LT WKLY, 2022.1.16 23.75%. B VR R G HTIE m, 2021 4 E SR 1.5 10,
3 (A% 5tk Do, W fiske ™ Hﬂ?%ﬁm’aéﬁﬁt Hj’%éﬁ&ﬁ.&@#ﬁi&, 40 5%*’?%&&%25‘%&1&? (1) »
oI 6 Rk GRS IEY, 2021.12.24 a) B Geff e 67 R A By, A 4t EGFR A= ALK #9 L =&, 40 %
4. (ML b 3 BIRSF-EH R RL NEFRE, R B 38%., (2) 2021 4 6 A, EAKRMEHELE 3
TRIRHFIE K, A EHTHY, A, #3E NSCLC RG4h8hie 7 & mAE; 2021 F 11 A N2iT (Z4iTAH
2021.10.28 Rty ) K, 12 A3 6 REHERTE, RRABGANEHRALHITE
5. ( ik 2 b 305 R- Ak SRAR I K JIJEAR %649 XK 40, 2021 F 12 A, N EMN—4%KE57 NSCLC AN
B RARSE R T —4&5657), 2021.8.10 FAZF . Sboh, 2021 F 3 A% =K EGFR-TKI g Mg RILE.
2022 F 1 ABEEANETERGE L X3 BKRTF RA A K NMPA LI,
(3) PLEM. N EARF|FEANFTER, 45EHETH. SEHLH K.
B K. REehbsriEmE; NEM L5657 ALK 2 E R % NSCLC A&,
FHNERE K.
- RUEPULE & =278
m RAMEHAATN: T8 2022/23/24 F £ IE I 31/42/55 1274, Rk
K 40%/32%/33% ; )2 B A4 ] iE 5.76/7.58/10.09 12T, [ kg K
. 50%/32%/33%. AT AT A 2022/23/24 “F PE % 39/30/22 4%, #+#F “%
ARAHEA 2419 SAC Bk 3: S1130514100001 D S
(8621)61038261 N A,
zhaohc@ gjzg.com.cn ﬂ&‘ﬁﬁ?
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B R: ZHKIREFH HHE
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX XTSI 1,554 1,870 2,246 3,142 4,151 5,512 % T Re 521 1,346 792 1,015 1,542 2,304
WK% 20.4% 20.1%  39.9% 32.1%  32.8% JE M BIR 58 59 214 188 249 330
EX=RT 73 -105 -139 -174 -220 291 -386 B 135 189 293 286 378 502
Y% h & KA 6.8% 7.4% 7.8% 7.0% 7.0% 7.0% BNk v 79 254 354 290 299 31
EStd 1,449 1,731 2,071 2,922 3,860 5,127 RE R 792 1,848 1,654 1,779 2,468 3,448
%4 £ HA 93.2%  92.6% 92.2%  93.0% 93.0%  93.0% %.& 7~ 19.2%  35.3%  26.4%  27.9%  34.3% 41.6%
Ak A B e -17 -7 -15 21 -28 -37 kY 694 312 382 382 382 382
% £ HA 1.1% 0.4% 0.7% 0.7% 0.7% 0.7% B & % 790 776 1,319 1,291 1,357 1,432
4 & 3% -563 -684 -815  -1,140 -1,506  -2,000 %.& 7/ 19.1%  14.8%  21.0%  20.2%  18.9%  17.3%
% £ HA 36.2% 36.6% 36.3% 36.3% 36.3%  36.3% YR v 1,827 2,188 2,848 2,869 2,919 2,968
& 32 % A -257 -263 -327 -457 -604 -802 EARDE 3,341 3,382 4,617 4,609 4,725 4,848
% £ HA 16.5%  14.1% 14.6% 14.6% 14.6%  14.6% %.& 3~ 80.8%  64.7%  73.6%  72.1%  65.7%  58.4%
B & 3% -326 -363 -566 -773  -1,013  -1,334 # =& 4,133 5,230 6,271 6,388 7,194 8,296
Yo £ £ A 21.0%  19.4%  25.2%  24.6% 24.4%  24.2% 42 215 364 0 5 0 0 0
8. AL ATAIE (EBIT) 286 415 349 531 710 953 JI AT 3R 161 208 670 416 548 727
Y% & KA 18.4%  22.2% 15.5%  16.9% 17.1%  17.3% b RS Rtk 181 230 214 201 262 344
5 5% -44 -43 -1 18 26 40 A RAR 705 438 889 617 81 1,072
% £ HA 2.9% 2.3% 0.1% -0.6% -0.6%  -0.7% K5k 280 0 0 0 0 0
w7 BALIRE 0 0 0 0 0 0 b K AT 679 647 697 643 641 640
P RNE T I 0 0 1 -1 0 0 Rk 1,664 1,085 1,586 1,260 1,452 1,712
& -1 293 15 15 15 15 EiE R ARS 2,461 4,141 4,561 5,004 5,617 6,459
YA 7 F)H na  43.9% 3.8% 2.5% 1.9% 1.4% e A 401 413 415 415 415 415
5 W A 267 681 396 591 779 1,036 * 4 BeAiE 1,143 1,673 1,930 2,372 2,985 3,828
Bk A F 17.2%  36.4% 17.6% 18.8% 18.8%  18.8% I IR FAG 9 3 125 125 125 125
ERE NS 0 -14 -6 0 0 0 R A R AR 4,133 5,230 6,271 6,388 7,194 8,296
B AT A8 266 667 390 591 779 1,036
LEES 17.1% 35.6% 17.4% 18.8% 18.8%  18.8% b 5
Pt 4% #L -41 -66 -10 -16 21 -28 2019 2020 2021  2022E  2023E  2024E
FFFRAEF 15.2% 9.8% 2.7% 2.7% 2.7% 2.7% #4845
4 A1) i 226 601 380 576 758 1,009 Y P& 0.576 1.468 0.922 1.386 1.826 2.428
D&t -5 5 -4 0 0 0 B I 6.136  10.022 10.980 12.046  13.521  15.549
)3 B TBAN8) 84 F1E 231 606 383 576 758 1,009 B R B ENEAR 1.383 1.539 1.266 1.282 2.212 2.874
A E 14.9%  32.4% 17.1% 18.3% 18.3%  18.3% A PR RRA 0.110 0.190 0.310 0.320 0.350 0.400
iR E
e AELA (ARTFEFL) R R AR 9.38% 14.64%  8.40% 11.51% 13.50% 15.62%
2019 2020 2021  2022E  2023E  2024E B R kA% 5.58% 11.59%  6.11%  9.01% 10.54% 12.16%
4 ) i 226 601 380 576 758 1,009 TN FANE F 7.62%  8.89%  7.13%  9.94% 11.89% 13.95%
D & -5 5 -4 0 0 0 HwEE
HEI A A 143 156 174 138 144 157 T E RSP KE 26.94% 20.36% 20.08% 39.91% 32.10% 32.80%
B2yl &+ 27 -254 -23 -12 -15 -15 EBIT 3 k% 70.83% 45.27% -15.91% 52.23% 33.66% 34.35%
TR R L 159 133 -5 -169 32 43 AR KE 38.37% 162.70% -36.83% 50.29% 31.72% 33.02%
2 EH LR 555 636 526 533 919 1,194 B RE 19.46% 26.52% 19.92%  1.86% 12.60% 15.33%
F AT L -620 -684 -758 -130 -260 -280 K EEEREH
% -49 -69 -224 -1 0 0 JE TR AR JEYAE R S 14.1 10.6 18.0 18.0 18.0 18.0
B 0 635 0 15 15 15 B B A RE 484.9 424.6 504.2 475.2 475.2 475.2
K E S AAER -669 -118 -982 -116 -245 -265 LA T 2K R4 R S 521.8 297.2 570.0 309.7 309.7 309.7
R AR R 0 1,067 77 0 0 0 SR R 159.2 139.1 110.4 68.7 50.8 37.9
e Sy 0 -640 0 -59 0 0 kA
i) 330 -130 -175 -133 -146 -166 # RARIR R ARG 4.96% -32.48% -21.09% -23.71% -30.36% -38.05%
& & AR 330 297 -98 -192 -146 -166 EBIT #) &tk 124k 6.4 9.7 287.2 -29.0 -27.1 -24.1
e 3 216 814 -555 225 529 763 ®F RARE 40.26% 20.75% 25.28%  19.72%  20.19%  20.64%
KB NE SR, BAEARAT
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»a] Eaf

T 25 F FG R IR PR I FE AT
Bd —HAA —AR —AA ZAR AR
FEN 1 2 4 9 22
P 1 2 4 8 0
Gl 0 0 0 0 0
B 0 0 0 0 0
T 1.50 1.50 1.50 1.47 1.00
SRR BIRHIE
L & H FFe B AR NAR F)
A5 CE: A wH B AR
1 2021-01-29 3o H 130.24 N/A
2 2021-03-17 FEN 98.50 145.00 ~ 145.00
3 2021-03-26 FEN 104.29 N/A
4 2021-08-10 FEN 92.00 N/A
5 2021-10-28 EYN 83.20 N/A
6 2021-12-24 EYN 78.10 N/A
7 2022-01-16 EYN 76.55 N/A
8 2022-01-26 EYN 67.54 N/A
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B AR A IR TR 8] 2 BHE A MH B A N 240, SRAEIESET 5L 59048

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
JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R F 69 M Aafs 2.

ARG 7 AR T B AR AR LA RA T IAA TS 69T FAL R KRB FAL, 128 S ER R LAFRA N AFX
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

AREF 6912 8. BILFHBMELS, TAEH IBANA & B FEAR IR TARORETREY., B 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
£ R TS BEE&+ s il ) XK FotL TR B 09 & b = 50, AR B LM% £ WAL ITME. B AZBURR
REAREE BAREQETELRERRTHELFRIL, AR (BA%E) BRI EZTME . RERS.
BEF A2 LRI R AT AR BRAZT . . D RAS O RLAREE, BAIEATHIRE F 4N 28R4
BARE DR AR TIa R, AEATRHME 38 R RATAEAT AR AN AR5

FRFEAFOEILT, BAIEAN KFENM T RAITFA WS F i R 69 8] BT AT EATTRHATR ), F7T 66 A
X g\ B) B AR R BAR AL S AP GRS

AL R0 B 54 69 AR R AR .. IR AT 7 ik, MARE FTHRNET 485 e EMAF R IRE 690 5 & T
B EEREATR—3, BRAFATRRA R A KB RRE MR A BEIEAEF .

I GEABRE AL IE LSBT EIE), AREUEE AEADA P8 B P+ RIS EA S F €3 K (4 C3
K QRTHLA; FEEIES C3 AL (S C3R) R FTHIE A BEIEAF RIS IATRFE, EEMMRE,
B 4E A T ARIEAR KRR,

SLFRAEAFR T F B KFE1EA .

L& Iy Pl
#,7%: 021-60753903 #,7%: 010-66216979 #,1%: 0755-83831378
t A 021-61038200 t A 010-66216793 #A: 0755-83830558
HR4: researchsh@gjzg.com.cn HR4: researchbj@gjzg.com.cn ¥R 4A: researchsz@gjzg.com.cn
B4 201204 Bi%: 100053 ¥R%: 518000
shib: Ei&THAHTR 35 4) 5% 1088 5 Wik FEALTEIRR KEE 354 E Bik: FPERIFRERFOEK 1-1 5
EAERXE 7 # EE K ¥ T3-2402
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