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2022 £ 8 B 17 BATK M 2022 FohiR, 2022 F£ EFENT)SLME W
N 37.301Z7T, EHIEK 11.50%, EXRRBEFESEITE, ABLHE
WK 43.13 1255, LGS 19.45%; SCEVARNSANE 2.15 1278, B
K 14.58%; SCINIEIFEREFE 2.22 1270, B 21.37%, 2022Q2 &
SEAFTMEWKA 18.70 1278, FIECHK 8.74%; STHIARISFE 1.26
1275, ELLEK 24.58%,

FAPF
WSHERRFSTIEE, EWSanEmw

2022 F FHEFRBENVREFREIGK, SWEERFERK, EPzils
R EWSLMEW AN 16.98 1275, BEILLIEGK 31.12%, BIRRFHES
WEEITE, REEEWSITIMEWKA 22.80 {275, FEECIEE 46.20%.
mEEEE WS EFRA 47.00%, EFESLI 7.98 27T, EFE LA
80.40%; Ht & IZEWSSLIME WA 18.24 {278, LRI 1.24%; FE
SELIMEIIAN 1.98 27T, FELLIEK 1.86%. EWERNETHHEELEN
EREENWE, 202201 AEALEUMESRA 1.12 127, LIS 637.02%,

mEEELSEREERD, BRORBIEKRE

2022 F FHEFREIZOMERIES), HEiz0 MBI R TISLIE I
A 7.99 12T, EIEIEIK 26.73%, BIREREZEFINSEITE, LSRN
8.38 127, RILIGI 26.05%; WHFRIISTIE WM 1.55 {275, FEILCIE
K 6.46%, HRIAEREFSEITE, LTIME WA 2.07 27T, FELELE
K 4.85%; LHISRERIISSME WM 2.08 1275, BECIEK 10.63%, Hif
FEREFNSFITE, SCHEWKA 3.37 27T, BEEIEE 78.92%.

MARERHFEY K, MRAFmRERERRESIE

2022 FREZMEREIEEM, 5 EEER. EFEY. RAFAMEE,
HE—S A RAEENE . R ABLEWACTF &R A D eIHT B RIZ B
W, BRLIEA. SiRETHEmM. IAREFEFNERE, WEEHNRZ
BREHROIF R, mASRERRESIZ.

BN SFR

2022 F EFFERTREBEEWT, mOWSHEFRELRK, THEFUESEE
BIEET. RIBATE 2022 FHRWEER, 2022-2024 FIFEEFETR
M 5.21/6.34/7.59 127 EVEZE 5.24/6.69/8.41 1270, #EREF“SEN"TE

MRz MEIEEWSERRKR, ZREENK, BERNE, HiERS
DRRIRES

ESEIEFIGE 2020 2021 2022E 2023E 2024E
EWBNELTT) 5,879.32 7,051.57 8,293.68 959436  11,280.49
B ER () 21.26 19.94 17.61 15.68 17.57
EBITDA(EJ37T) 470.81 641.82 775.35 956.11 1,187.01
EHEERTT) 27271 422.81 524.19 669.25 840.52
HER (%) 29.94 55.04 23.98 27.67 25.59
EPS(TT/BR) 0.52 0.81 1.00 1.27 1.60
TR (P/E) 50.83 32.79 26.45 20.71 16.49
MISEE(P/B) 9.42 6.43 5.47 469 4.09
MHEEP/S) 2.36 1.97 1.67 1.44 1.23
EV/EBITDA 0.00 24.42 16.89 14.19 11.05

BEBRIR: wind, XKRIESHRFT

IESHARIRS
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7k EZ5EyIEZrl
6 NEER SN (TR )
HENE 26475
Bir1E 7T
EXYE
ABREBERABERR) 525.10
E A BRRAERR) 118.38
A BRETEERTT) 13,862.64
E A T E(EATT) 3,125.10
BRSR™(n) 3.84
R EREM) 55.17
—FNm=/&EK0T) 35.68/18.38
E&
LN AT

SAC FLHERYRS: $1110521020001
yangsong@tfzg.com

XIEERE bt

SAC HAHERIRS . S1110516060001
liuzhangming@tfzg.com
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BERIR: RIRAUE

HExIRSG

1 (BEXES-FiRSHERS mF
BMEMNE, [M4ESE Big Pharma 1B
#) 2022-04-27

2 (EEED-ERSEVSEREES
E, mEzELSEERD)
2021-10-29

3 (EFED-FEFRATIVESERE
K, BERERENE) 2021-08-28
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BrefRkR=EHTT) 2020 2021 2022E 2023E 2024E FEREHTT) 2020 2021 2022E 2023E 2024E
RhEE 1,107.18 1,274.68 773.53 767.55 902.44 179N 5,879.32 7,051.57 8,293.68 9,594.36  11,280.49
R R4 K2 BT ER 1,557.57 1,898.50 1,930.78 2,602.30 2,753.29 Bl A 4,406.00 5279.72 5,757.34 6,367.14 727322
FRATMER 90.75 159.69 86.50 185.70 136.61 R s =954yl 2711 31.80 37.41 4327 50.88
=R 610.35 623.85 752.07 779.93 949.54 HEZA 872.55 987.60 1,557.55 2,078.14 2,577.59
Hity 175.46 132.80 152.97 159.57 179.06 BEER 14059 139.65 182.46 191.89 22561
At 3,541.31 4,089.51 3,695.85 4,495.05 4,920.94 HREEMA 0.00 0.00 0.00 0.00 0.00
KRGS R 125.67 144.54 144.54 144.54 144.54 W55 55.29 61.33 25.45 12.55 15.90
BlEE~= 170.71 177.73 185.39 21161 23598 RS RARERE (22.05) 2.03 (9.33) (9.78) (5.69)
TEIRE 0.00 8.78 41.27 7276 73.66 ARMEZTES 421 5.87 (15.55) 8.41 (0.42)
i 31.06 28.65 25.07 21.49 17.91 BRI 463 3.90 5.92 482 488
Hift 132.10 148.81 115.39 120.59 123.66 Hit 22.99 (24.27) 0.00 0.00 (0.00)
T A T 459.55 508.51 511.66 570.99 595.76 EZFE 368.00 563.93 714.52 904.81 1,136.05
BBt 4,000.86 4,598.03 4,207.51 5,066.04 5,516.69 FASMIN 13.08 12.16 1150 12.25 11.97
SHAfERR 1,349.96 1,188.67 120.00 547.92 275.10 [ER127 -2 10.19 8.22 10.42 9.61 9.42
A A R A IR 842.89 845.76 1,194.04 1,007.10 1,465.40 gz 370.89 567.86 715.61 907.44 1,138.60
Hity 195.01 249.01 327.07 475.72 353.38 FriS® 93.66 150.40 189.89 236.77 300.26
e 2,387.86 2,283.44 1,641.11 2,030.73 2,093.88 1R 277.22 417.46 525.71 670.67 838.34
KHAERR 0.00 0.00 0.00 42.54 0.00 DEERIRIRE 451 (5.35) 1.52 1.42 (2.18)
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 272.71 422.81 524.19 669.25 840.52
Hitg 4.94 26.98 12.03 14.65 17.89 SRl (7T) 0.52 0.81 1.00 1.27 1.60
| bl =gy 4.94 26.98 12.03 57.19 17.89
rREit 2,502.14 2,424.21 1,653.14 2,087.92 2,111.76
DEBRRIN G 26.83 17.48 18.58 19.47 18.36 FTEMELER 2020 2021 2022E 2023E 2024E
[i5ZN 472,50 525.10 525.10 525.10 525.10 FRIKEED
NS 208.21 416.13 416.13 416.13 416.13 BN 21.26% 19.94% 17.61% 15.68% 17.57%
B 790.19 1,213.00 1,592.45 2,015.30 2,443.22 EvAE 24.30% 53.24% 26.71% 26.63% 25.56%
Hit 1.00 211 211 211 211 IHEFBAREFE 29.94% 55.04% 23.98% 27.67% 25.59%
BFRR AT 1,498.72 2,173.82 2,554.37 2,978.12 3,404.93 EFIRES
RN 4,000.86 4,598.03 4,207.51 5,066.04 5,516.69 EFR 25.06% 25.13% 30.58% 33.64% 35.52%
BRI 4.64% 6.00% 6.32% 6.98% 7.45%
ROE 18.53% 19.61% 20.67% 22.62% 24.82%
ROIC 26.65% 29.08% 28.32% 38.28% 31.89%
AEHEREHTT) 2020 2021 2022E 2023E 2024E (=37
&R 277.22 417.46 524.19 669.25 840.52 RFERERE 62.54% 52.72% 39.29% 41.21% 38.28%
TR 22.80 33.86 2343 25.86 2831 BRARE 16.20% -3.25% -25.38% -5.72% -18.16%
558 62.24 63.45 25.45 12.55 15.90 mantbE 1.42 1.71 225 221 2.35
FitaEinb S (4.63) (3.90) (5.92) (4.82) (4.88) EEDELER 117 1.45 1.79 1.83 1.90
BizRETH (529.19) (271.11) 218.26 (839.36) 42.42 HiEgeh
HE 5472 (56.20) (14.03) 9.83 (2.60) R IR B EEER 430 4.08 433 423 421
LETFDASR (116.83) 183.56 771.38 (126.68) 919.67 FrREEE 10.71 11.43 12.06 12.53 13.04
BAX 21.68 32.06 74.95 77.38 46.76 REFERER 1.58 1.64 1.88 2.07 213
PSS 7.43 18.86 0.00 0.00 0.00 SmigE (5T)
Hith (71.74) (71.88) (97.93) (169.38) (91.04) =G 052 0.81 1.00 1.27 1.60
BRFEINE R (42.63) (20.96) (22.98) (92.00) (44.27) BREENER -0.22 0.35 147 -0.24 1.75
RNEE 131.92 (207.20) (1,104.40) 459.62 (328.98) BRISE 2.80 411 483 563 6.45
VLS 8.22 (88.60) (145.16) (246.92) (411.53) fHEH R
Eift 165.67 328.10 0.00 (0.00) (0.00) HRR 50.83 32.79 26.45 20.71 16.49
EREIANER 305.81 3230  (1,249.56) 212.70 (740.51) i ES 9.42 6.43 5.47 4.69 4.09
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 24.42 16.89 14.19 11.05
MESBINER 146.35 194.89 (501.16) (5.98) 134.89 EV/EBIT 0.00 25.28 17.42 14.58 11.32

BRKR: REIRE, RRUESHTH
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SHTIBFEER

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BETFHRER
251 WiAE P [rES
SN FREBRZMN AR ER 20%LA £
BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
SEH FREARRAN ARSI &R - 10%LA T
HB N = VA =S O/L\
S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ 5§*f
—_l—\/ )\l\' Y /\/E"~/n_ _
= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
§gF K FRERTT A EUKIE - 5% T
KRIEETT
t= =0 Lig ]|
IEEHARXEBERK 36 5 SrasdmE=XEX EiEmiI OXIbsNEERR A ERX S 5033 5
HR4%: 100031 B3 SHENESRKE Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HBgm. 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
% (0898)-65365390 f5EL. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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