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W3 4B (AR T)
B (LK) 405 NG R EBH AR TF)
&L R AR(TCIR) e 7 A 2020 2021 2022E  2023E  2024E
&AL ) ] 596.07 &y A (7 7 ) 8577 10,747 14446 18,826 23,739
FRBEMRBHRIK(T) 5191713516 my sk 16.31%  2530%  34.42%  30.32%  26.10%
P 300 454 3896 JaE44iE(E ) 3,047 3,757 5,241 6,827 8,392
AL AAS 10653  Ja&4A)Hs k& 7164%  2333%  39.49%  3026%  22.91%
RGO 5 () 7.528 9284  12.951 16.870  20.735
ARTGE) BAEH(E IR BREEHALRSR 2.73 7.86 9.62 15.34 18.04
000 ROE(J2 23] )(#: ) 2787%  2578%  27.06%  27.01%  25.16%
2000 P/E 59.63 29.23 11.37 8.73 7.10
6000 P/B 16.62 7.54 3.08 2.36 1.79
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m 4 A 27 B, NIARF—FERLE, ZIET LKA 29.75 1250, REK
30. 4%; ELILYIEAFNE 11,38 1270, Flre3gk 30. 16%; SLIFedE 3844
B 11.2125T, RE)H3gK 28. 7Y%,

BEHH

B ARBLEAHM, BHERFHEEK, 2022 F 1, &FHLIIVKAN
26. 48 /27T, FIRIGK 43.69%; SEIAAIE 12. 05 1270, FkIgk 37.314%.
ERALFIRIEFH®, HERAAEE RS, HELERERIFERK, T3
NE BB NG HE FHRIEK,

B HABAE—F A, KEERKFHAAF. —FE, 2 HLENEK
71. 9%, AER R R gk, T 2R B RG VAL EAIE T, A3
BMAEHQFT AL RE . BT a8 R A KEE 50 RIS ey
BHIE 3 AE AR ARG EABRIEHILA I R F BRI, Fad)
B RAWT KRB BAEE B G RF LT HT P22, KA KRSEFMA
fL Bty 48 % &, F 4 2 BRIFA0 X E 57 BARIEMHE,

B KAEEERKTE, BAEAEEABRBEY . —FE, N3 THAL
K EESE 301U #7138 SCA FIREILELDENE, I, NEAKHE
F oS NHLRE T 4 A M4y (ISS). Prader-Willi #z4-4E (PWS) %
E N E AR E KW BNRLFT T, Rkad) Fenid HER LAY A,
BERLBEHAR, AU THZERALFLY G,

B FABEHRFEIN

B KA1 2022-2024 £ B AT, FAATE) o5 I3 E % F)E 52.41
(+39%). 68.27 (+30% ). 83.92 127 (+23%), *f & %4 EPS 43| %
12.95 L. 16.87 /L. 20.74 7L, st L%a7 PIE A4 11.4. 8.7. 7.14%.
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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 7,374 8,577 10,747 14,446 18,826 23,739 Ll 3,733 3,965 5,749 8,092 12,810 18,960
HrE 16.3% 25.3% 34.4% 30.3% 26.1% M IKHKRA 2,199 3,062 2,838 4,524 6,041 7,866
EX=RT 73 41,092 1,142 1,332 1,777  -2,146  -2,801 Fas 1,750 3,013 4,360 4,381 4,704 5,372
%44 £ A 14.8%  13.3%  12.4%  12.3%  11.4%  11.8% RS R 1,058 1,043 1,094 1,155 1,395 1,821
EX 6,282 7,435 9,415 12,669 16,680 20,938 R K 8,741 11,082 14,041 18,152 24,950 34,019
%45 £ A 85.2% 86.7% 87.6% 87.7% 88.6%  88.2% %.& %/~ 68.7%  65.8%  62.4% 64.6% 71.1%  76.5%
2 A A4 A Aa -158 117 -135 173 -226 -285 SRSy 71 1,098 1,203 1,223 1,243 1,263
%45 £ A 2.1% 1.4% 1.3% 1.2% 1.2% 1.2% B & % 7~ 2,370 2,728 4,266 5,451 5794 5,984
44 & A 2,522 -2,582 -3,064 -4,146 -5572  -7,193 %.& #* 18.6% 16.2%  18.9%  19.4%  16.5%  13.5%
%4 A 34.2% 30.1% 28.5%  28.7% 29.6%  30.3% PN v 470 1,249 1,924 1,941 2,012 2,129
5 32 3 ) -458 -479 633 -867  -1,148  -1,472 FERHE 3,981 5,762 8,475 9,954 10,134 10,455
%45 £ A 6.2% 5.6% 5.9% 6.0% 6.1% 6.2% %.& 5 31.3% 34.2% 37.6% 354%  28.9%  23.5%
G -370 -475 885  -1,213  -1,619  -2,065 =&+ 12,721 16,845 22,516 28,106 35,084 44,475
%45 £ A 5.0% 5.5% 8.2% 8.4% 8.6% 8.7% 2 HifEH 515 660 332 252 252 252
6. A4 5T 4198 (EBIT) 2,773 3,783 4,699 6,269 8114 9,923  FATHF 860 879 1,756 1,433 1,842 2,428
%44 1 HA 37.6% 44.1% 43.7% 43.4% 43.1%  41.8% 4R R 1,842 1,928 1,687 2,132 2,688 3,324
5 5% 50 65 89 2 -64 32 B ik 3,217 3,468 3,775 3,818 4,782 6,004
%4 £ HA 0.7% -0.8%  -0.8% 0.0% 0.3% 0.1% R 68 329 712 1,344 1,344 1,344
w7 BALIRE 0 0 0 20 20 20 b K AT 629 724 791 764 764 764
N RME T B I 5 20 1 0 0 0 Rk 3,914 4,521 5,279 5,926 6,891 8,112
ik FE K 49 34 35 75 100 100  EEBBRARS 8,084 10,931 14,574 19,366 25,280 33,349
%5 7 )5 1.7% n.a n.a 1.2% 1.2% 1.0%  H: mA 202 405 405 405 403 403
2 b A 2,876 3,936 4,715 6,363 8,170 10,011 A o BLA)E 4,225 6,874 10,016 14,934 21,439 29,508
Bk A F 39.0% 45.9% 43.9% 44.0% 43.4%  42.2% b H R ARG 723 1,392 2,663 2,813 2,913 3,013
ERE NS -56 23 -99 -20 -20 20 R A R AR 12,721 16,845 22,516 28,106 35,084 44,475
L AT A8 2,820 3,913 4,617 6,343 8150 9,991
S 38.2% 45.6% 43.0% 43.9% 43.3% 42.1% bl 4
Pt 1% A -471 -606 719 951 -1,222  -1,499 2019 2020 2021  2022E  2023E  2024E
1R F 16.7% 15.5% 15.6% 15.0% 15.0% 15.0% % Mk 384
4 A1) i 2,349 3,308 3,897 5,391 6,927 8,492  HEMKIKA 8.772  7.528 9.284 12.951 16.870 20.735
VB IRFARE 574 261 140 150 100 100 B I 39.950 27.009 36.009 47.851 62.463 82.401
)3 B TBAN8) 84 F1E 1,775 3,047 3,757 5,241 6,827 8,392 B R B ENEAR 9.456 2.729 7.861 9.622 15.337  18.041
A E 24.1%  355% 35.0% 36.3% 36.3%  35.4%  AFREA 0.800 1.000 0.800 0.800 0.800  0.800
ERE
e RELA (ARTEAA) &S 21.96% 27.87% 25.78% 27.06% 27.01% 25.16%
2019 2020 2021  2022E  2023E  2024E B Sk BE 13.95% 18.09% 16.69% 18.65% 19.46% 18.87%
4 #) 2,349 3,308 3,897 5,391 6,927 8,492  HAFAMKEE 24.60% 23.06% 21.01% 21.91% 22.73% 21.90%
b R R ARE 574 261 140 150 100 100 #k#
B 148 179 284 276 330 488 T ELHUAKKE  37.19% 16.31% 25.30% 34.42% 30.32% 26.10%
EE=2 &1 -58 -45 24 127 42 -8 EBIT k% 63.08% 36.39% 24.21% 33.43% 29.42% 22.30%
T iE f e L) 525 2,337 -1,024 -1,646 -1,116  -1,698 A AR R 76.36% 71.64% 23.33% 39.49% 30.26% 22.91%
% & EHRAEA R 1,914 1,104 3,181 3,894 6,184 7,275 B SRS 35.15% 32.41% 33.67% 24.83% 24.83% 26.77%
AT H -840 970 2,225  -1,673 -580 -830 KEEERD
W% -385 -441 213 0 0 0 R REK AL RS 39.9 47.9 47.1 47.0 43.0 40.0
B 416 233 12 75 100 100 4% AERHK 599.0  761.4 1,010.2 900.0 800.0  700.0
K E S AAER 810 1,177 -2,426  -1,598 -480 730 LA REKCRIAE R4 81.5 98.2 128.5 130.0 135.0 140.0
1 AR S 975 188 1,413 -125 -591 0 B &K B R4k 74.9 84.6 75.5 65.9 53.4 42.1
e Sy 191 407 15 570 0 0 kA
EX) -462 275 -624 -399 -395 -395 % R AR RS -38.22% -20.57% -24.68% -27.26% -38.18% -46.51%
% I HRLER 704 320 804 47 -986 -395 EBIT #) &4k 42 4% -55.7 -58.2 -52.6 3,827.6 126.9  305.9
R 1,808 247 1,559 2,343 4,718 6,150 w7 R E 30.77% 26.84% 23.45% 21.09% 19.64% 18.24%
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715 P X IRE TR I EPH T 3 W A8 K AR IR B F AT A
B¥ —AA —AA —AA =ZAA XARA WA RRERLTERXD “EN F 15, A
ZIN 0 7 26 30 71 G I3 2 4, h B R34, A A i3 4
¥ 0 1 2 2 0 o, X PHHERERE TSy, AT FHRTE
s 0 0 0 0 0 sy AF .
R 0 0 0 0 0 RALTF N5 PR KT
ey WU W U B 1.00 =% A; 1.01~2.0=3# ; 2.01~3.0="F
R BB 3.01~4.0=
G RBZF B IR IAR ) ARTE) LR R
A5 B A 4 B AR T T Y S 600
1 2021-01-06 %A 476.99N/A e I L LV SRR WY Ay P 500
2 2021-03-15 %A 43550N/A 236806 Lodoo e o VWl 400
3 2021-04-25 FEA 480.17N/A 1051 W] 1 300
4 2021-08-16  FA 308.18N/A 25906 hooo e SN o
5 2021-10-30 ZA 272.76N/A 0561 bomtit ot R oo ] 100
6 2021-11-24 FEN 292.00N/A ’
7 2022-03-17  Z A 175.99N/A B35 T T o @ e e @« 0
8 2022-04-07 FEA 164.10N/A § 5 2 & § 53 g ¢
KR BAIERAR AT f 8 8 /"R & R & R
F KB HA:
FEN: BHAAR 6-12 AR A Lkt E A 15%A L;
B AR 6- 12 AN A W Bk A 5% - 15%;
Pk FHAK 6-12 SR W RS EA 5% - 5%;
BAF BAK 6- 12 ANA A TRRIBEE Shk L.
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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
B TAFMERT 77 KT RIS AT I RIS Rag 4] 454 #8. 71 A, B8 4. FIL, EMER
JTARLB) RAREG HAl 7 KAL) . R P @G3R FIL, FEPELALS “BEEARWARASG”, ERFSA
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 RARAEATRAE, st FiZF PR A W —aie, BAEAMEBEfriatk. BARE+
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
X 5| E A EA A AT R A ARSE BB A AT R, AR AARE A BZ T ARG E—R £, EAFRIR
£ 2B FRSGEEE LR R R E AR 0 E e = 5, AR B EE b AL ATMIE. B4R AEBIEIR
BREARNE EAREGETERREXRTHSLFLRA, AA (BAE) FIZFMIT., RERT.
HREF 1915 BRI R AT NATHMRIZT . FE. 2B S ORALBREZIN, BEIEATHIRE TR T mE&
B DGR AR 4R, EATATEHE 3 M RATAEFT AG) S A

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 B2 5 M7 N6 AR AR .. IRV 7 ik, MRS BT E&RA& 5 4 5 b XA IR 490 5 & T
B FIREAR—3, HBAFAT RAE AR ARE f R A B2 EANE P .

A GEARZAHE S HE L), RKREEEEIEARNA RS Z P PR FRES T C3 A (S C3
K QRTHLA; FEEIES C3 AL (S C3R) R FTHIE A BEIEAF RIS IATRFE, EEMMRE,
B 4E A T ARIEAR KRR,

HAREAL R T F B K 4L A

L& Iy Pl
%,7%: 021-60753903 %,7%: 010-66216979 w,3%: 0755-83831378
£ A: 021-61038200 £ A: 010-66216793 #A: 0755-83830558
HR45: researchsh@gjzq.com.cn ¥R 45: researchbj@gjzq.com.cn ¥4 researchsz@gjzq.com.cn
B4 201204 Bi%%: 100053 B{%: 518000
Hodk: EiEH AR 543 1088 5 woib: FEILTERE KA 3 545 Wik FERIFTAEDR P WL 115
PHEFRKE T # 2R 3 T3-2402
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