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B EXR

F4: NS A A 2022 F K430, 2022 R F A B KN 12512, Bk
T 2.3%; I FFEA)0E 071270, BT E 78.2%; 52 H,Fudk & VaH 4 4]
H 0.512 7T, Rk 93.9%.

R HHEFTRARLG HME, HELMBEHNA, 2022 F 3 F )3 84 A8
RUL T2 & R LF RN E T G AN E TYK2 M3 T 34
JFEFANE 22 L, FERETIEE G, NSl BN b ike ks
10%, MEAZFITH. A3 btk g, THFLah 2@ RkREK,

ARBABEZUNGRARMELEREBE, ALERAEH KM, FEA0H T
2020 F 12 A 3k b7, A kA 2K A A8 . R AE 2022 5F L ¥ FH4E HF
#1507 %, ©#AN900%KER, AP =FUALER S 55%,. B AR
R JEA CAEREFAEE O F RKARET® 694 HAkBE, &2 F RBAFAgtd, £
JEM AT HN R GG4AAE T BREFHE A G RERE TR RS A TR By a9 4L
FERE” , B CHNE B E TR fe XA FRA ST AR
PANE IR FATA I, I KN R J I E 458 09 F RIARAE b 694855 Fo iR,
Bl B, HSK-3486 E /& £ Hit 47 Bt F = A6 K, AKA 2ITFEIRT F.

#2532 T OBGRA, BFMLAE P k. 248 0 mIAE me-better 2544, 2
HiE g E LR B LT, HSK-7653 4 B 4625 — Kk #y K2 DPP-4 4p#15], B AT
AT =406 R, #E B A4k HSK-21542 A kappa AR »s a7, K640
T Fe R B ISR FEE R T Z 06 R, BT ER % 4N HSK-16149 £
i35 €4k me-better 254, A THERB. wRESANER, BATATERZI;
BTK-Protac HSK29116 H M & T —#ls /&, BPRTF R AEEE#HAN | ks K.

BD 7 @, /85 % E Aquestive Therapeutics i i% % F /477 #f A 69 #) & vk 0
B RE = S b Ak, N )R RIRE e B AT M AR L AE

BAVRN BRI RN N5 L1 ORI, AR S A E R B
AR TUARE K LT, B S Q1T AT i &, kb KA K A AR
RHEAREF AR, Fita 8] 2022-2024 )3 8441 3.51L L, 471L
A2 6.81C L, *E& PE #4554, 40 454 284%, % “EN” 4.

0 RIeRT: WHERAIM; K FRRINHAE o
A8 AR A 2021A 2022E 2023E 2024E
ZaAgN (B7H L) 2773.31 3195.39 3811.60 4634.38
HRE -16.71% 15.22% 19.28% 21.59%
V3 & BN AIE (A 345.06 348.17 473.87 676.99
HRE -45.80% 0.90% 36.10% 42.86%
HFRALHEEPS (L) 0.32 0.32 0.44 0.63
F % ol A E ROE 17.72% 12.92% 16.39% 20.72%
PE 55 55 40 28
PB 6.70 6.35 5.85 5.24

HAEFK: Wind, Bbif K

B HIEFRFRL T

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn

CREEEX

— WER

— JIR300
3%

-5%
-13%
-21%

-30%

-38% L L L L L )
21/8 21710 21/12 2212 22/4 22/6 22/8

RIERR : FRRIE

B AULRE) 10.76
B A RR(TRR) 4.76
52 JA R R ] () 13.06-21.55
B AL ) 190.38
BF FULR) 48.61
AL () 2.59
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1. # 24 (002653) : Ak Gk IR AIN, 2022
FFF A4 (2022-04-28)

2. & BAH(002653) : G FF K NI,
28 TR KEAAE (2021-11-02)
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Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 2773.31 319539  3811.60  4634.38| |4 #lid 517.58 405.01 571.94 833.80
& kAR A 943.42| 1044.97  1156.42  1290.26 | 4718 G4k 149.43 251.24 268.27 287.40
B b H A B Ao 26.28 40.90 41.93 50.98| M % %R 23.36 3.70 4.30 4.90
e A 976.33  1092.82 1307.38  1584.96| # &~ mAALMIK -3.46 0.00 0.00 0.00
F2 %R 351.77 354.69 411.65 468.07 4“2 TBETAREZ -326.71 160.11 4  -110.16  -111.82
W % 5% R 23.36 3.70 4.30 490 |4t -324.41 -20.86 -21.82 -18.95
7~ BAABRE -3.46 0.00 0.00 0.00 |BEFEHALALH 35.80 799.21 712.53 995.33
EE & & 420.77 0.00 0.00 0.00 |# A& A& -536.53  -223.42  -179.26  -201.34
MAMETHRE 0.00 20.00 20.00 20.00 | Hfe 818.50 20.00 20.00 20.00
bR ik 0.00 0.00 0.00 0.00 HF#FHALRAH 281.97 -203.42  -159.26  -181.34
# A A7 512.26 428.30 609.92 895.21 | fEIMMEH -287.82 -451| -207.12  -240.55
EREZERA -1.52 0.25 -0.44 -0.39 K3 117.51 0.00 0.00 0.00
GRERE 510.74 428.55 609.49 894.82 | MEAL BRI 21.26 0.00 0.00 0.00
P 43 AL -6.84 23.54 37.55 61.02 | X ATALA -399.71  -216.65 ~ -218.60  -297.52
A0 517.58 405.01 571.94 833.80 |4t 36152  -310.66 -4.30 -4.90
VAL F AR 172.52 56.84 98.07 156.81| # X EHALART -187.23  -531.82|  -430.02  -542.97
V2 BB NN A A 345.06 348.17 473.87 676.99 MALRETHHR 123.77 63.97 123.24 271.02
R e 575.11 639.08 762.32| 1033.34 AR KA
R A Fer AR 645.69 655.75 796.84 974.43 A EMNEKE -16.71%  15.22% | 19.28% = 21.59%
A5 259.95 241.99 283.53 317.72 | F LAV KE -26.69%  -16.39% | 42.40%  46.77%
R AR T 67.68 30.58 36.48 4436 | A A KE -13.91% -21.75%  41.21% 45.79%
K BT 248.95 248.95 248.95 248.95 | EBITDA ¥k % -17.90% -0.26% | 29.16% 34.56%
B SNy N 180.11 180.11 180.11 180.11 | FKAIREA
R e B 1 1116.08 963.24 810.41 657.58 | & A F 65.98%  67.30%  69.66%  72.16%
KA F A TE R I H 1501.67 | 1627.01 1691.16 175826 =% % 48.73%  4542% | 4521% 44.41%
A AERHT & 410.04 409.71 409.39 409.07 A A E 18.66%  12.67%  15.01%  17.99%
a3 5005.29  4996.43 5219.19  5623.82 |ROE 17.72% 12.92% 16.39%  20.72%
48 1 45 3% 452.18 447.67 240.55 0.00 |ROA 10.34% 8.11%  10.96%  14.83%
R A Fe FUCEK IR 427.26 538.55 582.27 651.74| ROIC 17.78% |  11.99%  16.93%  23.60%
PR 452.41 452.41 452.41 452.41 | EBITDA/4 & Jc A 2470%  21.38%  23.15%  25.62%
A4 it 753.24 422.41 455.24 494,67 EiBRA
% fx A3t 2085.08  1861.04  1730.47  1598.82 | | & =A% 0.55 0.64 0.75 0.85
A 1076.69  1075.61  1075.61  1075.61 &R R 3.05 3.36 4.77 7.18
A DR 97.62 98.70 98.70 08.70 | KKK JE4E F 5.71 6.18 6.65 6.58
G AN E 173275  1864.27  2119.54 2499.01 @A Bt A4t E 3.83 4.09 4.35 4.26
13 £ N B A 2841.93  3000.27 3255.54  3635.01 |#EAAREFAEAALELEN | 107.27% — — —
VR FR G 78.27 135.11 233.18 389.99 F AL
BAERSEAT 2920.20| 3135.39  3488.72  4025.00 | RATE 41.66%  37.25%  33.16%  28.43%
itk Ao AR AT 5005.29  4996.43  5219.19  5623.82 | &t 4/lE Ak 43.38%  48.36%  40.04% 28.30%
AR 1.02 1.21 1.62 2.30
% 5 1o F 0.85 102 137 199
EBITDA 685.06 683.25 882.49 118751 ALAI HATE 115.84%  62.22%  46.13%  43.95%
PE 55.17 54.68 40.18 28.12| | #EF ML ABAR
PB 6.70 6.35 5.85 524 |HRKH 0.32 0.32 0.44 0.63
PS 6.86 5.96 4.99 411 HRAFTF 2.64 2.79 3.03 3.38
EV/EBITDA 27.40 26.89 20.44 1476 | HFBRaELL 0.03 0.74 0.66 0.93
S 2.10% 1.14% 1.15% 1.56% | & M AL A 0.37 0.20 0.20 0.28

HEA N Wind, B EiER
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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, 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,

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

# % A (002653) 2022 4 F £ &9

5 @ iE FAT 5 K s

L&

Wiak: LETHAHEEEREARL 166 5P BRE KE 20 #

¥R 4% . 200120

Iy

Hoak: LR T HIR X 28k KA 35 5 B IRddk KE A E 8#

Wt 4% : 100033

E )|

Hopk: FEHTAEE X FEd kil
¥R % : 518040

6023 5 &3 KA 4 #

K
Hoyk: TRFTILALRED 1% 325 8B &IER L K8
¥R 4% ;400025
% & iE F A E B A
X 3% A B B L F M ¥R A
¥ I i:i{ﬂ}{f 021-68415309 18621310081 jsf@swsc.com.cn
N
BB SR E B 15642960315 15642960315 clw@swsc.com.cn
L% IWF SR AEE 2 17751018376 17751018376 wangxy@swsc.com.cn
& F R AKAE 238 13263312271 13263312271 gylyf@swsc.com.cn
BT AR 238 18502146429 18502146429 XSy@swsc.com.cn
K I A AR AE 23 18957157330 18957157330 zymyf@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
KR AE & K% 18601241803 18601241803 zhanglan@swsc.com.ch
b ® AL I mARME R 18810922935 18810922935 dxsyf@swsc.com.cn
& A& L AKAE 2 3E 15609289380 15609289380 Ige@swsc.com.cn
EIFE e 18500981866 18500981866 wangyuf@swsc.com
#( HE . %'% AIA 18825189744 18825189744 zhengyan@swsc.com.cn
AR 2238
% H A AE 237 18500709330 18500709330 chl@swsc.com.cn
IR & HAE 23R 17628609919 17628609919 yxy@swsc.com.cn
7k L4 HAE 23R 13642639789 13642639789 zwf@swsc.com.cn
% 49 & AE % 18208801355 18208801355 cyryf@swsc.com.cn
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