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) 48] R EN
Y424 % (300685.SZ) ot ,
LA 27.53 %
EBErasplsyy, e iigsE o2t 42,67 7
LRSS EA
F AN R mEA L 2022-08-01
® NEKA 2022 FXEH, HAMYLIEATR, 2022 F EFF. pnmag
AN RILAFI 3.93 1078 (YOY -1.62% ), £B% 3R,
ERABBNGIE, b hBBEAFAE, EANMIFEEERT ¥, N

Z k. EEEAE 0.89 1L (YOY -19.79% ), JAHE#4] % 22.82%;
FodE)a#%4]08 0.77 127L (YOY -23.93% ), 4= 3k )a#44]% 19.53%.

® FRAHSH: 2022 F LF¥F, £AFY 83.14% (F-1.29pct), &
B TASM RS EA) R T, 38 3 EEMMEEN, LT AAH 0.78
1o, A% 19.83% (Rl +2.74pct); £33 %A A 0.351T, A
# 8.84% (FlHb+0.54 pct); 45E %A A 1.30 12T, % AF 33.14%
(Flre+4.65pct), K EEZH TEHEFTALERE TEATH AN, F
Wit —F FIeiBIN T Y, BIEFESINTHAR, TEBINTHRERE.
® PCR-11#4ABKRER, A2 LI EKAE. A3 PCR-11 40X T
2022 4 1 A £ B RRAIIANER, #8235 PCR-11 483+ T NGS
7= 5 Oncomine TM #iml25 R o — 0k, vABAS M s 2h 5. Ao A1)
ML eg 4R 3, PCR-11 A 28 B AT ik 22, B 3) B IR,
2022 % E¥ 4, EREI5717 Z L, Fligk 27.34%.
® PD-L1#RKM 3k, ZBAAARTHZEEE K, 23] PD-L1 ik
XA F 2022 4 3 A kb, FEE R PD-1 4947 49 T Aokt X hadR 7+,
VAR IE JJE 77 @ BT, e8] PD-L1 AR A &F 2RI E.
o AATM LN, Tt d) 22-24 4 EPS 414 0.78 /% 0.77
IR 0.99 /K., #ENE FEAEERNREAT, HATS4E
R ORI, VABRAERLIS BT AR IR A Rk Heds, 46 22 5 55x PE 414,
3t A TENE 42.67 SLIPE, 4EFF “EN” RA.
0 N7, i) B RATNE; # = Sk b R AT,
R Ev PR
2020A 2021A 2022E 2023E 2024E
gl (B FT) 728 917 1,054 1,365 1,722
HRKE (%) 25.9 25.9 14.9 29.6 26.2
EBITDA (& 7 7T) 237 294 391 386 491
VAEEANE (5 HT) 180 240 309 306 394
HRKE (%) 33.1 32.9 28.9 -0.8 28.7
EPS (/U/F&K) 0.81 1.08 0.78 0.77 0.99
TEE (X) 96.25 69.88 35.48 35.78 27.81
ROE (%) 16.0 17.6 16.7 14.2 15.5
EV/EBITDA (x) 71.56 55.64 25.71 25.62 19.65
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= RA %45 AL RAEREXR $45: BHEA
DN 1,009 1,196 1,747 2,066 2468 ZEEFHIALRK 221 168 306 249 318
ik 362 403 915 1,084 1,313 %4 180 239 309 306 394
LB TFRAF 319 435 468 606 764 Arm 4l 28 40 44 51 60
ey 21 32 38 49 63 EFEFELH -7 -124 57 -105  -131
bz K~ 306 326 326 327 329 #w 19 13 -103 -4 -5
I 284 324 354 387 420 BEFHAER 326 -243 29 -80 -89
KM IE T 71 68 68 68 68  FALH -58 71 26 -84 94
B 3% 171 203 231 261 292 K EH 275  -178 0 0 0
EEIA 0 0 0 0 0 6 6 3 4 5
R H 16 19 22 24 27 FRFEHINER -18 -46 176 0 0
HE k%~ 26 34 34 34 34 AATHEER 45 0 0 0 0
#* =%t 1,293 1,520 2,101 2,453 2,889  MEALERK 28 6 176 0 0
A itk 150 135 231 277 318 Hiw -90 -52 0 0 0
K2 B AR 0 0 0 0 0 NS -137  -131 512 169 229
AT BT 14 24 26 34 43  BMALABR 498 362 403 915 1,084
H AR R 136 111 205 243 275  BERALEH 362 231 915 1,084 1,313
RS R 15 15 15 15 15
K BtE R 0 0 0 0 0
AR A 0 0 0 0 0
AR RS T 15 15 15 15 15
A At 164 150 246 292 333
MR 222 222 398 398 398
FANAR 442 459 459 459 459 < F EBWr&pb 3
BN 532 716 1,025 1,332 1,726 RENRi RN 2020A 2021A 2022E 2023E 2024E
)3 B EENE) LA 1,128 1,365 1,850 2,156 2,551 KA
v HIE RS 0 5 5 5 5  FlEAgk 25.9% 25.9% 14.9% 29.6% 26.2%
AEFRE RSB 1,293 1,520 2,101 2,453 2,889  ‘ElAEigk 24.4% 253% -2.4% 39.3% 28.7%
DEREEZAIPEEES 33.1% 32.9% 28.9% -0.8% 28.7%
KA B
EAIREE: $li: BHEL LA%E 87.0% 84.4% 83.7% 83.5% 83.4%
£12A31H 2020A 2022E 2023E 2024E EFIES 24.8% 26.1% 29.3% 22.4% 22.9%
=T N 728 917 1,054 1,365 1,722 ROE 16.0% 17.6% 16.7% 14.2% 15.5%
kS A 95 143 172 225 286 ROIC 16.7% 17.5% 16.6% 13.7% 15.0%
B AL B Aa 3 4 5 7 9 iEMhEeH
A51E T ) 234 303 348 444 560  #SAAE 12.7%  9.9% 11.7% 11.9% 11.5%
%32 % A 96 65 95 120 150  #fifreE 14.6% 11.0% 13.3% 13.5% 13.0%
R 5% R 115 156 211 266 327 AEhE 6.74 885 756 747 176
W 4% A 8 7 0 -10 12 EEhkE 658 857 738 7.26 753
FFERAAAR A 0 0 0 0 0 EiE#H
ISR T B A 0 6 0 0 0 RBHRFRA%E 056 060 050 056 0.60
TR FIE 1 2 3 4 5 Rk JEEFE 230 214 228 228 228
2 )38 202 253 247 344 443 HRAEE 33.98 2842 2797 27.62 27.52
ERIZIN & -1 -1 100 0 0 ER&#F (L)
PRS- 201 252 347 344 443  ERKE 0.81 1.08 0.78 0.77 0.99
B 1344 20 13 38 38 49  HERBZEIINLAR 1 1 1 1 1
A7 180 239 309 306 394 HERAEFF 5.09 6.15  4.65 5.42 6.41
VIR FRAR A 0 -1 0 0 0 A:farb®
V2 B8] A 180 240 309 306 394 PIE 96.25 69.88 35.48 35.78 27.81
EBITDA 237 294 391 386 491 P/B 15.38 1227 593 508  4.30
EPS (L) 081 108 0.78 077 099 EV/EBITDA 7156 55.64 2571 2562 19.65
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SR EHATRAR A

T o R GRHMIR, LBEMARKFERFME, 2016 FhnNg RIEHRLIEAR TS,

S
LA F L TESME, RRKFhaFAMLE, 2018 FhnnS KIiEAL BT TS,
2 g ko FRSMIR, FLKFEFME, 2018 SFhAT KAEALEAT T .
7 AR 4B . FIESATIR, B RFAM TARFME, 2022 FhNT KA BT TS,
H o iR o RBMIR, dae KEAE, 2020 SFAeA S ZAERLEAFT .
K F OE . BESW, FEFIRFHE, 2021 FhN KAEFLEFR TS,
F A AR RAMAN, REXFME, 2021 FAN] KAERZBAT T 8.
3] % . BBHRR, BENFRFLEMEFRFRME, 2022 FhoNT ZIEALEAR T S,

J K AEH—AT e 3 FIR RS

FEN THARKRA2AAN, BMHERIZRT KA 10%0A L.
A THAKR2HAR, BT KA Z M@ EANT-10% ~ +10%.
Fh: THRKR12AAAR, BNEAIRI T RE 10%4 L.

BT LS .o

EAN: FHIAR12AAR, RMEIERT KE 15%0 L,

W¥HE: MBAKR12AAAR, BRHEINIET KHE 5%-15%.

A THAR12AAR, BiAa KA Z @ EAT-5% ~ +5%.
fh: FHAR12ANAAN, RHEINE T RE 5% L,

BA &M
S Y| El W] LT ST

Houik TN R R B 334 FI| T AEE X 3 W34 b T IR A IEAL LT AR R R HAieEE T 189 5
26 5 KiEAKE 35 6001 FRTAsKE  #2F5AEKE 18 & L34 429 TR KA 29 % 30
H 31 & KB 37 # #

B B 2k A 510627 518026 100045 200120 -

B RER AR gfzqyf@gf.com.cn

EAE AR B

RIRA ) ZAES PN PR3] R KA FIE, | ZAERIEA P8 B RIEAMA TS T ZAER" . ARG G A5 IRIE )
Ko SR AR, FARE 2R b T AGEA T E REMBR G BA A XS RHEE T T8 1R ENM TR

JTEARFREAA Pl 3] B b EE M R AIERIR A S 55048, B2 P EIERARE, ARARETTE CRAGHEGLRI) 69

4.

JTEGER () BEARnE] REFBIERABE GEAEE L (4 TR 6MR, BXAERERARE, ATARSTFES

B A4,

AR F LA RAR AT BREF L RE A AT TS EAe B BIE MR A BAZ & T E L A RA T8 R

TE£FN

R, ZINE EFWIRIER TR TER
3/4



= I Rl 3t 4] | chiR AT

GF SECURITIES

JEAEFSRIDAT TR 8) B K IR T R85 AR IR A NE) FRAEAEZ T L SXFA, Bk, ZHHE LF KT KRR RANH 3]
B A BEAAG B T B A2 69 AR A) 208 Rt st AR 6908 b4 = A& Bovhy . 2F0H R LAURAE AIRE A BAR B AT R R, B a £
VBRI G AT AR, AR )4 FAEAIL IO S RA AR E AL TR A 69 3 @ 3k 0 kR A RAL
AIREFLFRAT  BEA (LTFHER FFRAR) A3 AR P AR 8] BAEF AR AT A S, EFEY: (1) RS e)43
DHTLE . ARG A RA R T AIRE L 8 B 69K TAE K5 SAEA TR MAILE, FEIRRES ZHEAe) 23, (2) IR
AT 83 R IR b il 3. WAL R Y T a5 RIS TR T oA skt ARV E A AR IR A .

FRRAT VAR G RBATEIRIBA A E . BF . THEFSHA R ML, LHmBRE T8 LGEAGERZE BN, ZF4
PN R T S ARSI TARAT R L S,

AIARAAE &) 2 ] KAEFIEANL) 6 B P I N L2, TAPINATTE A, RAFEMAS TR, B FHEAR T LA RE L
%o JRAERFE R BEARRA R BT A RNE KPR AR DAL T EGER B P . R B RIS R AR LA AIRE T R
LR, [ RAERFARRBAEFTAT AR T2 5 B R RAEIE A 04 AR

AR PTIRFGERT R ABAF AR LB RIGOE N B E, HEE, BFPERE, EAMETRIEE), BT EIRT R
ft, EH G HFRRIER R EIN. AREGAE. WEREBOFRF A NFE P 69 BARZ T B AT MHRAA4EIRE R, TR
A ST B R TAFEAEARA IR T AT, AIRE L EA LB P R TIHE P BOAAA IR IPEZ TR IR T ATIRIAZH
SR S AR AAR R,

AR AT T AT IR B E ) B ZAEAAA T 5, A2 KAEA T A, TR ETIRIE, RS A SRS, R
T 4943 8B F AL E M R AR F 2 0 BRI, T EGEA AT B AR 49 1 25m 5 | SR KRR AT o AE,  FRAR AL
HPHHE . BF T RLARIRE TR IR S F) i SAAAEAIRE R AR, oHEE, BAERELEL,

JRAEATTA 18 5 AR LS & R — BB TRk iRE . ARSI EAR a9 RRIILE . LR BNV T ik, FARES KIE
KLY, T RIEFAHEAR . ) RIRFME RALTRASERT XHX, GHEP KA B HIRT1R-AEE ARSI EANRGI T 5
ERR G R, JEAESN A TR DH VI THRAA HARENER—K, £ EMRAOETRS. WREFFRH B ILAMMUR AT
RAR TR B ANRE S B ey Pb7, TR ZHELE HATES. | REASINEAFRRE LSRR EEF. HARA . SATFF R 5T
BEANA ATRE FTIRBAEA IR A ., ERRAIRE N, MAPAL T BAR KGR BIE (54 ).

A RARA T 8 LI A0/ RG29S AN F LA LT 8 (“U387). THIE B HAZ EABE AR LA AERN I BE R T iR AT 4930 i
EMRIEAESE, VA ZAF RIS ATRAD AT L8] WL B . AT, CHR (ATRET) 5EBIENAH 5 XTNEED
(GRS LHIRAEZIL ) A KIRSIAMRIE S

REEE

() KAEH (B8 ) RAFRIRE PTG i X 12 A N FFEAEMITARAT LS50 X & .

AP B

RAT KAEFE LB @IFT, TP R IATEIAETH KB 24, FIB, #8538, TN G Reg— R RE BB RETIE
WA ER. A, FIA. AT A E AR,

RARE, ZBNE HEWRERT R RAR
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