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> EIEER, REEYT 202259 B 19 BRHNE, ARCTHECHE | HHSITLR

(RC18, BmE: =E) ATESTRAEMLABIRE (SLE) A9 I BIEIEM | e —
R, FRETSER. LAufiE: 46.32 7T
> ZHIGFRCERERER, BERMKIBRS. RIELASAMIWISIRRE
R, ZZHARNE 335 88F, BINOER NEFEREZENE, 2067
73 52 /8, BRZzIARCAEIEEIRKRER SRI-4, REAEHTESRZER
ABETES 52 A SRI-4 (RAEMLIBURBRAIEE 4) REZESE79 (82.6%
%3 38.1%, p<0.001) , E{KIGKEIMLS.

> EEREESMISSHE, HENSErE, SCREER LHEERER
b BAIMERSEIG, NZBt 249 B %, NEISHRIHAZTAIE (160 mg) HiEk
&, SRI-4 fZFH 68.3%, TEFIEN 33.9%, AR Il #A SRI-4 [z RREHE -
SIESRITAIALL I1b SERITERTE, EXREVRaRTEEs | 20 BER
—3 (216vs2.01) . AR HESIFNRALEHR Anifrolumab B9Z | gwe:  houchaoze@mszq.com
SHAIGREE, RURSARNEEES., RERTHL b PiEkIkzse | smm s

MERDT, EERRRN ST AR5, SEKRSHIRERMNA | MIES: 5010052110007
TR AT S, BARSMET+5 8T, ﬁg jﬂgﬁﬁlm

> ENECEL AT RS IRSRE NSRS RO IIEFRAREER | #xmeE mre

R, FTSE 6 B 23 AEEE=REISRENELRE, WRFREs | AbEs: 0100121110031
EEREINRAMIRS R E PN RS aRE e s by, g | P chemdni@mszgcom
Hl. WE. ZRFINBOFENERS, ToHITIE. EM/EEEN. oM. T

NS B R A AT G 2 S AT, il N
. . . e 125241 (688331.5H) RERS: FHHE
> FREHEY: EYAREFAMEZEE, ISR RRS SLRIERRA, HIRSHEREAYE-2022/09/1

> ATSERHEORGYEERI ADC FENRERATEL, MERA |3
1RimTERL, HEEEE (1) ADC 254t (2) ARG EALR (3) I
BETUA=KIRAT S, ARARAZUT RRCAE REHAZ RN 2021 F
SSHELL, HEIMENE RRAEEIE. RINEEESEENETHERMN
RENY, ERHFRSIUEHIGKR, WAFRIYAESg/N L, EERE)
FEGEAl IR —IR,

> RERN: GOERREENSFT RESIIAERIANEEESRHE,
FEENETERG RO ADC IR ERIRAMES , Ff TN REEN 2022-
2024 FENWWASFIZ 9.1 1Z7T, 16.11Z7T, 229125, EEEILTERIERN
NBIMGRIIERBFITR, 45T "#E" TR,

> MBERT: EEMARRENG, BACRBUXE, T BERX.

BTN SMsSiElR

IRB/EE 2021A 2022E 2023E 2024E
BN (B57T) 1426 910 1610 2290
BEE (%) 467533 -36.2 76.9 422
HERARRFREFNE (BhT) 276 -673 -679 -331
BEE (%) 139.6 -3435 -0.9 51.3
SHE (T) 0.51 -1.24 -1.25 -0.61
PE 91 / / /
PB 73 48 5.5 6.0

BERRR: Wind, REESHARIN, GE: RN 2022 F 09 B 19 BIEEMN)
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MINSHENG SECURITIES

RELEY(688331)/ELEYD

KBS RBRERTRNCE

A% (5B 2021A  2022E  2023E  2024E EEMSEIEE 2021A  2022E  2023E  2024E
=11251098 1426 910 1610 2290 FEIREED (%)
A% 69 110 214 377 TN S 4675331  -36.20 7692 4224
BRI 4 2 5 10 EBIT g 14518 -332.65 -147  46.90
HEEA 263 319 499 573 R 139.59  -343.51 -0.93 51.28
S 216 146 242 275 BFIEEHD (%)
HRZER 711 1110 1449 1511 EFI=R 95.18 87.91 86.71 83.54
EBIT 291 -676 -686 -364 e 1937 -73.92  -4217  -14.44
A5 #m -12 -27 -46 -34 REFEIESER ROA 6.64 -11.41  -12.71 -6.59
RIS 0 0 0 0 AR SR ROE 802  -1277  -14.86 -7.83
RIS 0 9 16 23 EfREEND
BFE 303 -640 -624 -308 Atk 3.76 7.64 5.20 472
Bl oz -27 -33 -55 -23 kR 3.02 7.26 476 417
s 276 -673 -679 -331 Metr= 3.00 5.91 3.43 2.60
FfT{SH: 0 0 0 0 BFRERE (%) 17.14 10.62 14.51 15.74
TS 276 -673 -679 -331 FENxE
HEFBAEFFE 276 -673 -679 -331 MR EERES 0.58 64.00 64.00 64.00
EBITDA 291 -511 -494 -146 SRS 146642  500.00  400.00  300.00
R ER 0.34 0.18 0.29 0.44
BrEfES (BT 2021A  2022E 2023E  2024E SBIEIE (5T)
RhEE 1835 3083 2255 1700 SRS 0.51 124 -125  -061
VDl SN EL 2 162 286 407 B E" 6.33 9.68 8.39 7.76
FUTFRIA 124 1 1 2 BRAEIER 0.52 -0.97 -1.06 -0.65
p=ai 280 153 238 314 SRZREF 0.00 0.00 0.00 0.00
HAtbishasr= 58 589 634 659 (HESF
manEE &t 2300 3987 3414 3083 PE 91 / / /
KEBRAUR 2R 0 0 0 0 PB 7.3 438 5.5 6.0
B 967 1114 1195 1226 EV/EBITDA 80.76  -43.51  -46.80 -162.68
TR &= 52 66 79 89 REUEER (%) 0.00 0.00 0.00 0.00
ERAE= S 1859 1907 1930 1933
&wreeait 4159 5894 5343 5016
SSHAMEER 0 0 0 0 MEREX (BHT) 2021A  2022E  2023E
IR E VS EL 159 137 178 240 VBRI 276 673 -679 -331
Hitrmshtalk 453 385 479 413 rIEAOmE 121 165 193 219
mshaRat 612 522 657 653 BEAEEH -132 -43 -132 -239
HRMER 0 0 0 0 SEENMET 282 -526 -579 -351
Eft< AR R 101 104 119 137 BAFX -617 -246 -270 -245
E| Sl 101 104 119 137 SR 0 -500 0 0
GafRat 713 626 776 790 IREENIER -656 -737 -254 -222
A 490 544 544 544 VeSS 0 2506 0 0
DEB RN 0 0 0 0 REER -108 16 27 30
BEFEE ST 3446 5269 4568 4226 ERENMER -627 2521 27 30
RIS 4159 5894 5343 5016 MEFHE -1012 1247 -828 -555
BEERR: ARNE. REIESHREIUL
AATEFIEFHR ARSI EEE, BELANERE—NRRAER WA RIRE 2
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MINSHENG SECURITIES FESH(688331)/EHEY
SrIREE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
) AR AR e, B S i X RS RIE-5% ~ 5% 18]
fh: A BREUPSR 300 SEEONEE; SRS — Feeere——
e e e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

IMRERETEATHERES, BEANEIMREZFHEEAERMEGTEN. MREMBENER. BURTMNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMNISRTWEREARS, WEZERTIMIREAILAEITARE. ZIWIRIEF NEKRIZA LI B R ERMA
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERAURTRREFFE, REBEF, HITWESNARBLUEIR. HOBMBTHR. %3 &KF. 2K
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026
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