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o Ff: D NS AR 2021 54K, 2021 SF5E A BILN 39.4 LT, Rk
17.09%, V3% F LN A% 4114 7.98 1270, FHIEK 9.46%. 2) /3
KA 2022 5 % —F A, 2022Q1 F AL AL N 9.9212 T, F b3 K 9.79%,
V3 & F LN 8 JE AR 6944008 1.89 10, RBlrbigk 12.45%.

0 LB BRERARIEA C“EA R, B, BRI ERHRE A, 5] 2021
FAEARETREROAHN BRI T, LERFZHEK, 2022Q1 2 5] &
ht— 4Rk, FHIEK 12.45%, (1) BREMRIEE I IR, 20214 5 IEN
10.50 12T, Rk 48.41%, & &Itk Ed 2020 F49 30.27%4% 4 £ 2021
49 49.77%, FEANE “FEAR7 . NEE 2021 FEEWBTHERRE D
o, RAICKBSILIKEMRE F Rt T A B, W T AT AEN; (2) 4 % ¢
AV AR B Fadd MR b G LA, B LT M 9.56% 4 15.44%, #43k =19 5 4
ANF, BMER G Sokel | BEBIT, WO THERTRAZ S, #5|
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¥ 1% : 021-68416017

¥R 46 : duxy @swsc.com.cn

R ELE & )

Bzl

VHA300

A AP R R R A KRS AP o H 32 ER, A EekE RN 500 £% B %, % |
FH A R e, ot Rk, N B K AR IR A R b Aass & a4 B AL .
KX, KAVFAM 2022 F b, Apemef 2k 23K, 3% 1

o ARk NEQHRALLRERERR, Sl “EL—FB” . (D »5 | %
AR AR A e KAFRIEN, 2021 F-4F B 3¢ ik 3.521C T, RFLEK 50.8%%, #F | 6y
RAEN &B WAL R 8.93%; (2) 2021 F 2 s] AR AR R A 750 A, & 21/4
2020 Rl PLiE K 25.500;  (3) AGIAMHH AT @, WA BAKK 20 ZNEH | 0

AI# A, 2022 FARMAMEHE 344 25 69 16 R X Je (NH600001, CY150112,
A AR A%

L L L L L
21/6 21/8 21/10 21/12 22/2

NH102) , # 2 4al# 508 3-54y, #IREXFHELIND v T#: (D) £
H 25 8 K 77 @, ek At RS 0 R RS i AR A v R R 09 — BRI T
%, 5 RCPRFF G AEFIHF (AR FEEEE (TRVI30) AIEH

Y T n
. HolE R A, ARIEPRER PR RS AR AT, BT K, SMokkek g | SRR 10.08
Boo Rk (118ml236mg) , HP fkFiEAbr NG AT P, B | AL ARME) 8.82
Bk E, 52 JA A MK i (T) 11.32-16.18
o 234L: License in MEAEL, k2T Btk ZRK#%. (1) 5rAlr Complix | 2T A1) 11879
N 8) 5 B 4 sk I R AT Hhi, 2k IIF K REAS 95 Akdn i Y s RS R A | S TR ). 56.97
#& (Cell Penetrating Alphabodies, CPABs), T $AR#b % & kw447 .(2) | HFMAFFA(T) 4.88

Bb & AL SR S F HTHG, st A4 5T £ B Lu AF35700 (—#
AR AP AR AR 2H) K P AR R TR, £ 7 R K SBIRERAFT . (3)
AARAE S 8] R AT 2h B H 7 69 FDA 2 INGE AR, Ao stdEi8 N4 = | s BRAZ.

A £

AR ek AT SRIRER . AR A BT 56 BRI A TAE, bty
5] AR 25 AR L S 49 BR R B

BAIHN BRF B AR AT RN ASEE B, HE LAk, IR
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1. BAe% b (002262): &EAay ik, 4
i &) 47 25 AT K Amikde ik (2021-10-26)

2. BAE G (002262): M\ bk 138
K, B KW AR
(2021-09-02)

WA —F Tif, ANl Rl . RIMILAMMERX, & a4k 1T
BRI FHRETHRAT G EA F; B iR REFR LG T /) L, 4Ti8H70938
KM, [EE N B FFR BN TRWIR I, FAI S AF K AR P K, KA §)
2022-2024 43 54 #)iE 5% A 9.95, 11.47 #= 13.131z 70, & EPS 4 0.99,
1.14 4= 1.30 T, %2 PE A4 12, 10 4= 945, #4#H “EN” iF4,

0 RERT: FFRBE R BRI s so AP A Lt & AT BUR#hAL T .

ARIE B 2021A 2022E 2023E 2024E
BN (BF L) 3935.66 4382.74 5155.87 6066.02

Wk E 17.09% 11.36% 17.64% 17.65%
3 & NS4 (B A L) 797.78 994.76 1146.60 1313.45

Wk E 9.46% 24.69% 15.26% 14.55%
AR E EPS (L) 0.79 0.99 1.14 1.30
% ol A% ROE 16.27% 17.22% 16.90% 16.54%
PE 15 12 10 9
PB 2.39 2.02 1.72 1.47
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Mk MHHN 5B

Ak (BZR)

AeRELR (RAA)

2 AN 3935.66  4382.74| 5155.87  6066.02 |4 #1i 798.02 994.76 1146.60 | 1313.45
RIS 897.33 127221 154526  1943.33 #7184 115.06 163.43 167.79 171.75
2 ok A A R Ao 54.04 59.61 71.15 84.92 M % %A -10.45 2.19 0.52 0.61
e TR 159454 1753.10 2036.57  2305.09 | | it /= mfAdik -35.35 0.00 0.00 0.00
M 148.41 166.54 198.50 23657 LT BFEXALH -211.14 -169.38 -160.97 -214.49
W% 5% R -10.45 2.19 0.52 0.61| |t 44.96 -16.95 -20.23 -20.39
W ALK -35.35 0.00 0.00 0.00 2 EEHALREH 701.12 974.04 1133.70| 1250.93
E g &1 36.23 20.00 20.00 20.00| | A X -99.73 -40.00 -40.00 -40.00
NAMEE DR A 0.00 0.00 0.00 0.00 | HAe -292.79 20.00 20.00 20.00
Hib 22 s 0.00 0.00 0.00 0.00 | |&F&EHRLRAH -392.52 -20.00 -20.00 -20.00
F b A7 925.87 1149.09  1323.87 1515.50 |42 HHEAK 0.00 -38.00 0.00 0.00
B R 2232 A -10.09 -7.55 -8.08 -8.24  KIAtE 0.00 0.00 0.00 0.00
#1 8 & B 915.78 114154 131579 1507.26 | |RLALERT 69.49 0.00 0.00 0.00
Pt 75 A% 117.75 146.78 169.19 193.81| | I A RA -100.76 -110.29 -137.52 -158.52
R 798.02 994.76  1146.60 131345 @Atk -96.16 -38.15 -0.52 -0.61
UE- 9 %X -] 0.24 0.00 0.00 0.00 | |# F&EHRERAH -127.43 -186.44 -138.04 -159.12
V2 BN ERAA I 797.78 994.76  1146.60 1313.45 A& RFHHR 180.02 767.60 975.66 | 1071.80

3 Ak (572

R e 1607.59 237519 3350.85 442265 AKFEH
R A A FRATE R 713.87 776.90 930.88| 1094.17 | EMAMEKE 17.09%  11.36%  17.64%  17.65%
A5 604.33 853.76 ~ 1037.89  1306.37 | & kALK F 8.14% 24.11%  1521%  14.47%
N Rk 1117.38  1075.26  1078.23  1081.73| |4 Alidg K& 9.75%  24.65%  15.26% = 14.55%
K BT 92.34 92.34 92.34 92.34 EBIDA 3%k % 10.63%  27.58%  13.50%  13.11%
B SNy N 54.24 54.24 54.24 5424 EAIRES
R e B 1 1083.03 963.25 839.12 71101  EAF 77.20%  70.97%  70.03%  67.96%
KA F A Te R I H 167.50 164.75 162.00 159.25 =H % 44.02%  43.85% | 43.36%  41.91%
A AERHT & 256.89 255.99 255.09 25419 | A E 20.28% 22.70%  22.24%  21.65%
a3 5697.19  6611.68 7800.64  9175.96 |ROE 16.27%  17.22%  16.90%  16.54%
48 1 45 3% 38.00 0.00 0.00 0.00 'ROA 14.01% | 15.05%  14.70%  14.31%
R A Fo T 401.59 448.96 570.03 704.68 | ROIC 37.34%  42.79%  47.21%  51.05%
K 4 0.23 0.23 0.23 0.23| | EBITDA/4H & J& N 26.18%  30.00%  28.94%  27.82%
A4 it 353.63 385.25 444,05 520.78 | Ei&fEA
% fx A3t 793.45 834.44 1014.32  1234.69 | & FR#E 0.75 0.71 0.72 0.71
A 1007.59  1007.59  1007.59  1007.59 &R R 3.75 4.34 5.76 7.88
AR AR 119.41 119.41 119.41 119.41| Bk kAL E 6.24 6.24 6.43 6.39
G A E 3782.74| 4667.20 5676.28  6831.22 |AWAHE 1.72 1.74 1.63 1.65
JEENIMRARE | 4920.69 5794.20 6803.28  7958.22 | HEASREFHAHALIZLEN | 105.76% — — —
VR FR G -16.96 -16.96 -16.96 -16.96 | | AL
BAERSEAT 4903.73 5777.25 6786.33  7941.26| W hfr#E 13.93% |  12.62%  13.00%  13.46%
A Ao IR AR A AT 5697.19| 6611.68  7800.64  9175.96 | &A% HLE R 4% 4.82% 0.03% 0.02% 0.02%
AR 5.93 7.03 7.09 7.04
& 5 Hf 5.04 5.85 594 587
EBITDA 1030.48 | 1314.71 149217  1687.86 LAl X AHFE 12.63%  11.09%  11.99%  12.07%
PE 14.66 11.76 10.20 8.91 | HFMAIR
PB 2.39 2.02 1.72 147 HRKE 0.79 0.99 1.14 1.30
PS 2.97 2.67 2.27 193 HMRAF” 4.87 573 6.74 7.88
EV/EBITDA 8.43 5.97 461 344 | HErEAL 0.70 0.97 1.13 1.24
S 0.86% 0.94% 1.18% 1.36% | & M AL A 0.10 0.11 0.14 0.16
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RIREZ Lo IFEA F B AIEA L A T 093E R 4LH Bk TA& HEZM AL A2 ATIR, REHR B ey 453
AL EANERE, pHEHEATFTHONITAHIRLIEM, BT ASBAMFELEE, B, U EELRARE, PATITA
EARAGRE, fH, L R2BEAREF GEARESE S LR & 48X 848 5K BALAT S X 49 M2

BEIFEHRA

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A

HA: AKR6AMAANR, MEABX PR 300 45 4 KkigA T 10% 5 20%Z 6]
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, ARAax PR 300 45 £ K £ -20% A T

BT RT: AR6AMAAAN, FLEADRZS T FIE 300 454 5% £
Tk & WA KT : AR 6A AR, 7L K IEAT 7 300 48 5% 5 5% ]

BT RKT: RRO6AMNAAN, 47k EARERAKT 7K 300 45 $-5% A T

EXFEW

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,

GEFRPRERAHESRERLAE) T 20017 F 7 A 1 AR EXFEHh, RRERELRNEE P FoF BT H1E
B, ZERAERANNE PP EELBTE, HEFET AL, FROHEI, ITHSMER RRE P EMIZ L. AN §
LRERBMANED], iR KXEORARBEZAREFTHOALRMELANEF . KNSR KK TR FH MRS TR
B 6N 8] BT RATOIERF BT 5, L 7T AN KN 3] R4 R4 BURAE T4 AT M 53R R 5.

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
BT Ay, A8 KR E e il R AR A
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B (002262) 2021 F # &2022 — F 4R &iF

B & E R REE TS
L&
Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E |73
Hohb: Jb R T X A8k KA 35 5 EH IRd ok KJE A E 84
#k 4% . 100033
T
oak: K TARE KIKE KiE 6023 5 4132 KR 44
¥R 4 : 518040
K
Hoyk: TRFTILALRED 1 3258 &IiER L K8
#R %% : 400025
% & iE F A E B A
K 3% A B R # F M ¥R A
¥ I 'i;iiﬂ}{:g 021-68415309 18621310081 jsf@swsc.com.cn
N
% % 18818215593 18818215593 hying@swsc.com.cn
T FAR N HEZH 18516516105 18516516105 jlangjz@swsc.com.cn
4 d BB 15642960315 15642960315 clw@swsc.com.cn
% B3k AHAE 23 18523487775 18523487775 chhi@swsc.com.cn
IUrF SHAE 21 17751018376 17751018376 wangxy@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
7% K A AE 3 B 18601241803 18601241803 zhanglan@swsc.com.cn
N % HEZH 13167383522 13167383522 wxing@swsc.com.cn
E &AL HEZR 15609289380 15609289380 lge@swsc.com.cn
F—3 WEZR 18040060359 18040060359 wyf @swsc.com.cn
EIFE e 18500981866 18500981866 wangyuf@swsc.com
JTM AR 5T
FRBE s 18825189744 18825189744 zhengyan@swsc.com.cn
% & 25 HAE 23R 18500709330 18500709330 chl@swsc.com.cn
;R & HEZR 17628609919 17628609919 yxy@swsc.com.cn
Tk L4 BB 13642639789 13642639789 zwf@swsc.com.cn
k] e 15808001926 15808001926 gongzh@swsc.com.cn
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