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SOUTHWEST SECURITIES

NASH Z 4t BB, AFHEARXE KT E 247

BHE X B HIERFTEET S
o Ff: 1) MtAibikE s h, 505 F 8 Echosens™FF & &ME, WA
Bt AR AR ARRT AT K (NASH) 89T 505, RS EH . BE7REE AR
e ErX Ttz mEmeyiic. 2) 218 Intercept Phamaceuticals /7 5 25
3 N f2#% (Ocaliva, obeticholic acid, OCA) 72 REGENERATE * 415 & 3
AR e 693 P A AT AL R, 2 OCA L& NASH EHZ @77 (T A
bk RKEE 3 B8 Intercept 4B BRI X OCA #1259 i (NDA). | HAA: AFR

w35 : 021-68416017
© NASH 8 #5551 K s RARE, BREETABHDN FRUAMNELEY K. | g oo on o

NASH &% x %, 12 BT E AshT % LKA B T477 NASH 698 & 540, 677
FHOBTRAIH T H8E K. L5k B DK NASH WA H A, %%
NASH A& 2h4p 458 4 b ls R XS, 8]l idfe 3, EAit i, Intercept %
o B SAEARAR A G AR K0k R Angk % iR & R, AR4E Intercept 89 AT ATLE R, 2% .
B 224% K N RAALE B VR E— AW, @ RA 9.6%8 % BA mmEE | |
AAX — 454 (p<0.0001), Intercept Ak 483 45 R Ak 5 FDA #2 X NDA (2020
F 6 A LT ¥ G4k FDA L), FA KX S NASH 2544 NIl A48 B, &AM
it K & 2 4 NASH 2440 i3 & 69 AHF 4 BedR AT 4F 4 1t M) 5 K 69 700 . %

o BREFAIRMERE R KK, 2020 F0aHBHBEN 33 L2 |
(+4.2%), ¥ aAaae 2710t (-0.1%), £4)F 59.5% (+3.8pp), %K B am am zn =8 =s 2n
FREA S EPHITHRB RS L HIEN EANSITF LGS, BaTT BE5 BRI FRRIE
2% 700 77 M A AL ABAX AU A il 25 R 4 10%, 2 3] T & & 25%,

WA KT H R L 1012l L, AN SRS FBIZT 3, RAHFAT ™ X ok M 4R
B £ M4BT, Mt 2022 FlNF g4l A 2 K@K,

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn

A8 ¥ 46 R A

AR I A

FIR300

33%

A (TURR) 2.63

o NANRBIRBH kb, BRADMF KB LK@RFE, 23 [ AL AR 2.30
# Fibroscan Af 4F 4 L2 7% & A & sk 41, &M A 16 AT A LR 41 ReEt 4] | 52 A A RANIX () 10.89-19.26
Hikith: BRSBTS RARE RS, 2aTm | ST S

KA o AT b b F AN 8] [2 50 OTC W 69 Frde, A A LB £ 23R 7 ;
JUAE TR E I Ae N S BT IR Sk 409 % /), BRI ARAFIL=KI114
2, T 2022 55 A B3R F T4 F R TR A SRACHEN E M B AR 2021~2023
HAARA 1, 15, 251, SkBKYBEEEES,

B A K (L) 5.53

A £
1. #3024y (300049): 22Q1 A 4 L 55

o BAIFME ZF RN TF ERACHB R G Rvh, Ft 8] 2022~2024 F )34 B, B SR = K IR b
#AUAK L5, 2.5, 331, A PEN 22, 13, 104, ##H “EN” 4. %MK (2022-04-28)
® AT EHMIe, BAPFNE LA, 2555 Me R AN, NASH | 2 Fasiihr (300049 : L3 SR
A R R B AME T AR A, 4 B #F& K (2022-01-17)
3. APty (300049) : M mibyy .k, &
A 4R B 2021A 2022E 2023E 2024E W+25 SR 4 =K 5R5 (2021-08-08)
gl (BF ) 898.48 1141.10 1423.55 1783.75
HKE 11.26% 27.00% 24.75% 25.30%
V2 & o 84 A (B AL 95.47 150.81 250.55 329.47
WKE 54.22% 57.96% 66.14% 31.50%
B Ak B EPS (L) 0.36 0.57 0.95 1.25
# Y F I A% ROE 8.20% 9.75% .3.19% 14.72%
PE 35 22 13 10
PB 2.20 1.99 1.76 1.53
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Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 898.48  1141.10 142355  1783.75| 4 #lid 148.04 195.81 300.55 384.47
& kAR A 239.14 324.20 398.15 490.10 | 718 S5 54.88 73.16 73.16 73.16
B b H A B Ao 12.50 15.99 19.92 24.94| W% %R -18.69 -5.00 -5.00 -5.00
e A 237.13 272.70 313.61 407.69 | & BAEAK 0.00 0.00 0.00 0.00
F2 %R 168.56 210.70 231.78 27813 L ¥ EEHFALH -16.55  -138.87| -108.29  -137.97
W % 5% R -18.69 -5.00 -5.00 -5.00 |4t 40.62 0.87 -5.93 2.82
7~ BAABRE 0.00 0.00 0.00 0.00 |BEFEHALALH 208.31 125.97 254.49 317.47
EE & & 5.74 0.00 0.00 0.00 |# A& A& -29.85 0.00 0.00 0.00
NMANEE DA 0.00 0.00 0.00 0.00 |#fe -152.71 0.22 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -182.56 0.22 0.00 0.00
# Ak A 188.75 244.76 375.68 48059 | fE M -20.13 -40.00 0.00 0.00
EREZERA 0.39 0.00 0.00 0.00 @ K3 0.00 0.00 0.00 0.00
GRERE 189.14 244.76 375.68 480.59 | AL BRI -12.50 0.00 0.00 0.00
P 43 AL 41.10 48.95 75.14 96.12 | F A+ LA 0.00 -19.09 -30.16 -50.11
A0 148.04 195.81 300.55 384.47 | HAb 40.21 16.35 5.00 5.00
VAL F AR 52.57 45.00 50.00 55.00 | # XEHALASER 7.59 -42.74 -25.16 -45.11
V2 BB NN A A 95.47 150.81 250.55 32047 AEREHRR 4.82 83.45 229.33 272.36
R e 472.72 556.17 78550  1057.86 A KA
R A Fer AR 394.89 492.22 613.59 77022 HHEMNIEKRE 11.26% 27.00%  24.75%  25.30%
A5 100.49 137.88 177.06 215.60 | LA KE 57.66%  29.67%  53.49%  27.92%
N Rk 174.88 182.45 191.53 203.10 | A Al KRE 64.00%  32.26%  53.49%  27.92%
K BT 62.39 62.39 62.39 62.39 EBITDA 3k % 10.73%  39.10%  41.84%  23.64%
B SNy N 35.52 35.52 35.52 3552 |FKAEEAH
R e B 1 324.35 312.27 300.19 288.11 &A1& 73.38% 71.59%  72.03%  72.52%
KA F A TE R I H 552.66 493.08 433.50 37391 =% % 43.07%  41.93% | 37.96% 38.17%
A AERHT & 406.74 405.25 403.75 40226 A A E 16.48%  17.16%  21.11%  21.55%
a3 2524.64  2677.22 3003.02  3408.97 |ROE 8.20% 9.75%  13.19%  14.72%
48 1 45 3% 40.00 0.00 0.00 0.00 |ROA 5.86% 7.31%  10.01%  11.28%
R A Fo T 189.72 223.33 278.70 350.22 | ROIC 1591% 21.63%  30.66%  36.15%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 25.04%  27.42%  31.18%  30.76%
A4 it 489.25 445,92 445,97 446.03 EiBRA
% fx A3t 718.97 669.26 724.67 796.25| & RAHEE 0.37 0.44 0.50 0.56
A 263.05 263.05 263.05 263.05 &R R 7.76 8.38 11.47 15.93
AR AR 639.87 639.87 639.87 639.87 | | Rk IkH AR E 2.93 3.04 3.06 3.05
G AN E 642.22 773.93 994.31| 1273.67 AWt A4E 2.15 2.56 2.45 2.45
13 £ N B A 1519.56| 1676.85  1897.24  2176.60 |4EBAREFARAALIZLEN | 95.45% — — —
VR FR G 286.11 331.11 381.11 436.11 | F AL
BAERSEAT 1805.68 ~ 2007.97 227835  2612.71 |~ RfxE 28.48%  25.00%  24.13%  23.36%
R Ao AR B AT 2524.64| 2677.22 3003.02  3408.97 | &AXHLE R AR 5.56% 0.00% 0.00% 0.00%
AR 4.18 6.12 6.34 6.41
& 5 Hf 3.82 551 570 579
EBITDA 224.95 312.91 443.84 548.74 MR A) IATE 0.00%  12.66% 12.04%  15.21%
PE 34.94 22.12 13.31 10.12 | | &R ABAR
PB 2.20 1.99 1.76 153  HRBKE 0.36 0.57 0.95 1.25
PS 3.71 2.92 2.34 1.87 | HEMRAF” 5.78 6.37 7.21 8.27
EV/EBITDA 10.10 6.82 4.29 298 |HErEAL 0.79 0.48 0.97 1.21
S 0.00% 0.57% 0.90% 1.50% | & M AL A 0.00 0.07 0.11 0.19
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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
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

FEN: KR 6AAN, ARt R 300 45 HFk k£ 20% A4
HA: AKR6AMAR, MEABR PR 300 45 4 kg T 10% 5 20%Z i
IR P Ak 6 AN, ARLARST IR 300 45 # k& A F-10% 5 10% 1A
Wi Ak 6ANHAN, ARLARR P K 300 35 4 K kE A F-20% 5 -10% . 14
Fh: ARG6AMAN, ARLAAxE PR 300 45 £ ke £ -20% A T
BF AT AR 6AAA, 7L BRI IRZ T 7K 300 45 £ 5% L
T kiR WA KT : AR 6AAR, 7L RS EAT 7 300 48 5% 5 5% i
BT RKT: KRO6AMNAAN, 47k AR RAKT 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

B A B R,

GEABRBAZELRERAIE) T 2017570 1 BREXNFEH, KBEEANGEPF P+ BT H1E
B, TERFAERNNE P PHELBAE, AEHBERNE, FROHIC, T SME A RRE P O4ET1E 48, AN 3
CRERBRANE], HERXEARRBEEABEFORNERAEAZLF « AN RABRIMTRSZFH ML F R
B 4y )\ 8] BT RAT OO IE K AT R B, LT A X 2k 8] 348 R 4 BUR A 32K 44T Y 5B 5) IR %o

RIBEd 6912 8RR T AT, AN 3Tk 2 LA, % B RTHEEREETHRIE, KIBEPTEHY
TA. & RRIMEAR B A NS T AAARESL BB, AREHT LGOI R RZ ARG M A&, MR FTANT
fteTsk, TEEAATREAEA BB ERIIRE, ERREB, AN TRAEEARENETH. &RLAERNT —RA R
&, ARSI TRRIEAR S S ERIFERIKRE. B, AN KIRE TS5 7T AT K B84 69 H 7 T HOE 4
H, BEHRY A AITRIEARG P RAL K.

ARERELE ZR, THREE RO E LA AR TR ZAHRHEF. EETHELT, AREPOEZLE
I T RITAEAT AN GG TN BT F R A A T O T BARFf M 5K 00 8 TR 2GR A RIBETE AL 1Z
&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, A5 FARE & it R T A,
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B & E R REE TS
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Hohb: BiTROE R X ROR R % 166 5 F B RIS KR 20 &
¥R 4 : 200120
E |73
Hoyk: JLR T EHIR XA ek KHT 355 B Rk KR A R 8#
¥R %% : 100033
gl
Hihb: EHTAAE XEH KE 6023 5 4] Z KJE 44
¥R 4 : 518040
K
Hoyk: TRFTILALRED 1% 325 8B &IER L K8
¥R 4% ;400025
% & iE F A E B A
K 3% A B B L F M ¥R A
¥ I 'i;iiﬂ}{:z 021-68415309 18621310081 jsf@swsc.com.cn
N
B BRAEE 2R 15642960315 15642960315 clw@swsc.com.cn
LT ®iE BRME LR 18818215593 18818215593 hying@swsc.com.cn
T F BAHErE 17751018376 17751018376 wangxy@swsc.com.cn
% 23k HE % 18523487775 18523487775 chhi@swsc.com.cn
EH T AR 423 18502146429 18502146429 XSy@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
7K R, A AE 3 B 18601241803 18601241803 zhanglan@swsc.com.cn
N ALy 3 BAHEBE 18810922935 18810922935 dxsyf@swsc.com.cn
o EAP A 13167383522 13167383522 wxing@swsc.com.cn
kAR L AR AE 238 15609289380 15609289380 Ige@swsc.com.cn
EIFE e 18500981866 18500981866 wangyuf@swsc.com
I E R STA
FRBE W 18825189744 18825189744 zhengyan@swsc.com.cn
r R B % AEAE 238 18500709330 18500709330 chl@swsc.com.cn
& % 17628609919 17628609919 yxy@swsc.com.cn
* L4 g 13642639789 13642639789 awf@swsc.com.cn
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