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SOUTHWEST SECURITIES

W FETM, TFFALERR

B EXR

E4: SN S A A 2022 F P R L, B ¥ 038044008 0.26~0.3 10 T,
Bl b T [ 299~38.4%, 4=dE4 A5 0.27~0.311¢ 7., Bl TF % 19.1%~29.5%.

Birk ¥ % R %oh, W ARG SR LF 5o 4% A2 16737 T,
AeEl G 2022H1 1 A dedk )3 B4 4185 0.44~0.48 12T (+14.2%~24.6%), #
PN, Rl 10.4%, ¥ EE ¥ Eie e, LEHATM. TE
SFRRACH B RARAHE K ha o, RIRR ¥R, T T FFRAKNA
P A SRR, AR R RILMU B AR

NASH #Bifeig 7t R g, NBLFEREA. Tt EFFMELHEK
15-20%, BE 5%k A EK ., 2040 NASH 5 I 45 & el 77 2hdh 4n A F 1HH 1R
WRE, 1) BAEBEKRADLE LI IERERIEH (AASLD) 247, 4o
7% T AL IR FNIE HI BRI IR R 1R (VCTE) AT NAFLD #= NASH sk AdAe L&
Wi E. Dl AeE R, 2) LkiEEETRENR, K52 8F 238 Echosens
™I R AR, AESEAREAR AR B AT K (NASH) 69-F- i, RS EH
ERREFUARLCHAZHX TN ZEKWIAF. 3) L H Intercept
Pharmacetticals »# 3 255 2 NA2fz (Ocaliva, obeticholic acid, OCA) #&
REGENERATE x4 15 /& 3 B 1089 #7 P A0 A5 R, 27 OCA #£ NASH
EFEEMESLT (TT) AZBPRRREEZ 245, Intercept H4E Ak
OCA &y # 25 iF (NDA); £ L#MEAT, MBI HH 24 ARk =,

HalbsHERMERE R KR Pt EFEF 50 538K 15-20%, & T %
¥R ERIE, WA THFFHLLSALRR, N BREFm LT E TR
K RABERY S A EGEANFAF G4, BT P BEF4H 700 7 A AL
B, BARFA A g HHEEEH 10%, 8T EF 25%, WA FTHE
B 101 AL, K& N G R#FFAEIZIN T, mAERIT 8L il E s
T, i 2022 FlsANFe g AR B RMEIEK,

N E K RERRL S AR L, BRI SR F = AL R R R. A3
#9 Fibroscan M 4 450718 &0 2 KA 4], A e R 440 40 Bp Bt 4
MALR G MEFRA T ETHRAA AT LG RIEHIET NS, 45T
B Rt 2547 bty & B 8125 OTC T #9746, AL & Ak bk £ 2 I8H) /) ;
LA E /RS RIE N ESFTRS LS50S, Baf A FR=K11%
3R, At 2022 FH LB F S F Y TR A SIRAUS E A% B AR A 2021~2023
HAEA 1, 15, 251, SHikEKkHIEEEES,

BAFM BHRKZB: RFERACKBI I 6 Hh, Tt 8] 2022~2024 413
FA&AEARH 15, 25, 3.3, 4HHF “EN IFE,

RERT: EF R, BN LRI E ., 2546 B A A, NASH
Ay BN HIME R BRI

L il 8 2021A 2022E 2023E 2024E
FLMAN (BF L) 898.48 1141.10 1423.55 1783.75

Wk E 11.26% 27.00% 24.75% 25.30%
13 B FN 84 AE (B ) 95.47 150.81 250.55 329.47

Bk E 54.22% 57.96% 66.14% 31.50%
AP H EPS (L) 0.36 0.57 0.95 1.25
% ¥ I H%E ROE 8.20% 9.75% 3.19% 14.72%
PE 41 26 16 12
PB 2.57 2.33 2.06 1.80

HKAEFRF: Wind, HEiE K

B HIERFTFRE KT S

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wl 46 : duxy @swsc.com.cn

BAA: BFER

w75 : 021-68416017
Wi 46 zzg@swsc.com.cn
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B R (fLfR) 2.63
WAl A BR(1LAR) 2.30
52 B W B X (L) 10.89-19.0
B E(fL ) 41.56
B E (L) 24.04
R AR () 5.53
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1. 48 3% 124y (300049): NASH 4yt &
A, BT 4 Mx & K A 2 47
F (2022-07-12)

2. @I (300049): 22Q1 M 4 Ak 4%
ST, BAR+E SR 4= K 3EF) k4
&K (2022-04-28)

3. #& 3 A (300049) : btk i AR AU
# B #R& K (2022-01-17)

4, #3504y (300049): Mmitsr fk, &
W+h B+HR 4 =K B3 (2021-08-08)
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sourwest secunmes 7% 3% 124y (300049) 2022 4 w3 4 HE KiP

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 H4h 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 4L EEHALH -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| |2 EHEHASRAH 208.31 125.97 254.49 317.47
EE & & 5.74 0.00 0.00 0.00 |FAXHE -29.85 0.00 0.00 0.00
NMANEE DA 0.00 0.00 0.00 0.00| |H#te -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 48059 | ALALARIT -12.50 0.00 0.00 0.00
P 43 AL 41.10 48.95 75.14 96.12 | X ATALA 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 | # XiEHALASER 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 | &L AR E 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 3%k % 10.73%  39.10%  41.84%  23.64%
B SNy N 35.52 35.52 35.52 3552 |FEAEEAH
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 15.91% 21.63%  30.66%  36.15%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 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 IkEH AL E 2.93 3.04 3.06 3.05
G A E 642.22 773.93 994.31| 1273.67 WA WAEE 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 43611 | F AR
BAERSEAT 1805.68 ~ 2007.97 227835  2612.71 |~ RfrE 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 40.97 25.94 15.61 1.87|  #HEABR
PB 2.57 2.33 2.06 1.80 | HMKE 0.36 0.57 0.95 1.25
PS 4.35 3.43 2.75 219 | HRAFF 5.78 6.37 7.21 8.27
EV/EBITDA 12.66 8.66 5.59 403 HHRzEie 0.79 0.48 0.97 1.21
S 0.00% 0.49% 0.77% 1.28% | & M AL A 0.00 0.07 0.11 0.19

HEA N Wind, B EiER
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W o s 7 M4 (300049) 2022 4 b 4R b i Kt

57 I AR %

KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

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,

CGEABERTHELSHERZPE) T 201757 A 1 BREXFEH, ARERBEARANNE P PodF L F H 1k
B, FEFELANNE PP OELZGTH, AT RE, FROH B, T R ARE FETRE L. A4
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF R
Bl 69N ) P BATRYIERH AT R B, LT AL A X 2 S| RAE R4 BAR A 3T43 AT R 4B 1R) IR 5o

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TR &AM WA N 8] T A ARE S B P, AIRE P00 IE R R TTAR RGN AE . AR BTN 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

ABERAELAEZRN, THAREE RWE AR LML TR EAHREF. AETHEALT, AREFPHELE
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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SOUTHWEST SECURITIES

#% 3% B4y (300049) 2022 4 k4 FiE A

5 @ iE FAT 5 K s

L&

iat: LETHAHEEEREARL 166 57 BRE KE 20 #

Wl 2% : 200120

£l

Hoak: LR T HIR X 28k KA 355 B IRd ik KE A Z 8#

Wl %% : 100033

E |

ik K TAEE KR E KiE 6023 5 4032 KB 44

WE 4 . 518040
TR

Hoht: TRFILRELD I 32 5 % &l A L3

¥R 4% . 400025

% & i F A E B
K 3% A B B A F M R F6
¥ I 'i;iiﬂ}{:z 021-68415309 18621310081 jsf@swsc.com.cn
&L
L& B BRAEE 2R 15642960315 15642960315 clw@swsc.com.cn
I F B R R B 17751018376 17751018376 wangxy@swsc.com.cn
T AHAE 22 38 18502146429 18502146429 XSy@swsc.com.cn
=% HWEER 18601139362 18601139362 yily@swsc.com.cn
KR HEGE R 18601241803 18601241803 zhanglan@swsc.com.cn
3 FE s 3L BB E %R 18810922935 18810922935 dxsyf@swsc.com.cn
% A )L HeE %R 15609289380 15609289380 lge@swsc.com.cn
EFN HEZR 18500981866 18500981866 wangyuf@swsc.com
#1 B2 S ATA 18825189744 18825189744 zhengyan@swsc.com.ch
g%
> F 'k 2 2 A AE 238 18500709330 18500709330 chl@swsc.com.cn
& AR 239 17628609919 17628609919 yxy@swsc.com.cn
Tk L4 A AE 237 13642639789 13642639789 zwf@swsc.com.cn
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