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2#4% 3K FDA #6 , AREM E IZH A e84

2] RRIGH AR )
| 2020 2021 2022E 2023E 2024E

B AL (B 7 L) 2,915 3,687 4,345 5,505 6,922

| N - 18.03% 26.48% 17.86% 26.69% 25.74%

V3E 418 (G 7 L) 806 1,059 1,253 1,642 2,141

VA& )R 3 K & 33.25% 31.41% 18.26% 31.09% 30.39%

P AR (L) 0.863 0.852 0.775 1.016 1.324

B Z T HILA R -0.61 0.55 0.75 0.27 0.39

ROE()2 B8/ 8] )(#75) 21.66% 19.70% 19.60% 21.08% 22.10%

P/IE 40.71 49.31 22.65 17.28 13.25

P/B 8.82 9.71 4.44 3.64 2.93

KR N R B AEAATRPT

1

B 2022 % 10 A 15 B, 2384, 28] BIRENT F 4IRS R IE n 3 5% ) 7 FUE
H#2 &, KA EZBREHBUEETIEE (FDA) L6 =&k, Z74
F R 1210 %

R

m EHAB e EE, FRAKEE, KRBTSR,

s &) T 2014 %) FDARZEM 35, 2019 4 11 A kb, A A HIRIBA
FANEST ) R ANDA B 18] 3R 42 098] . SRR FRILAY 3 5% ) ) U 3 2
Sk, Bl RIEAEE v A E T REE, iR H RERS.

AN, RARFERBHSEGHE 0 AKX —, BATRHHEKE)
BN 4 RRA T, EHFEARA & 6 RAGEH; FIEF, 238 89 KaT
CDMO b GAnke, BEITHEBR RN, TAFRAGLE, EFXE,

BN ALK ) de AT BARAE: A FF 8] Meitheal 81 7 i R @ & @ %

HEE, HERMNIBEREL T, HH, N BEFNRT KA, 286

A5 F At 600 7 £ —RM EAZREA, F3) Meitheal % 7 7% &~ &

FEEERR YT IHIRBAEE, TR ETELLAIRE LI EE R4 E

FAYFESR. TEKEHFTE, OFOFAENRE A BMS 6 HLE

(Abraxane ), 2021 4+ £ E 4542 414 8.98147L; & ZA5 #1254 Apotex 49 &

BEOEMEE, T 2022 % 4 ABAFHE; RBH LR ELBEL TR

Ry, F 20224 3 AT ANDA #1145, FDAT S, 2. L2

KEFFZRUEATRERE D, PR iBRMNEELER, N3 CRAEE

E I 60 A4 ANDA, 158hA3) 2hsu PR Rt 2%, 2 WUk 2h b 624 F)

BAR (AFRALSE) Bk, AN E) EIMEE LS.

m PV EAMMARFRE, Bk SRk, 1H2022 5] 345 £ E FDA #9724
7] ANDA ik 7 A, Zit3k ANDA #4F 64 A, f=F & B AR L4741k
FDA 3t ANDA $4Z & . FlBf, 28 £EF/2 3 Meitheal, CHMELEEZE
R ERR,

& )RR EZFE K

B O RAEFEZAITN, Tt 2022/23/24 F7E LN 43.45/55.05/69.22 12T, R
p3g K 17.86%/26.69%/25.74%; aE4F)98 12.53/16.42/21.41 1250, Rl
3K 18.26%/31.09%/30.30%. 44 “FEN” K.
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HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) #* 7 fitkk ARTEZL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- XTSI 2,470 2,915 3,687 4,345 5,505 6,922 i 364 494 659 2,231 2,274 2,375
ERE 18.0% 26.5%  17.9% 26.7%  25.7% JL K ER 459 895 1,066 1,172 1,455 1,792
EX=RZ 73 -1,204  -1,196 -1,596  -1,912 -2,402  -3,011 &5 3,274 4,457 4,894 5,358 6,733 8,439
%4 £ HN 48.8%  41.0%  43.3%  44.0%  43.6%  43.5% Bk v 191 922 31 327 337 350
ER) 1,265 1,719 2,091 2,433 3,102 3,911 A KE 4,289 6,768 6,930 9,089 10,799 12,955
%4 £ M 51.2% 59.0% 56.7%  56.0% 56.4%  56.5% %.& 7~ 84.5% 87.7%  84.3%  87.1%  88.1%  89.2%
g A AL B A -4 -5 -22 -26 -33 -42 RSy 1 3 26 31 31 31
Yo £ £ AN 0.2% 0.2% 0.6% 0.6% 0.6% 0.6% B & % 482 533 827 958 1,077 1,183
44 & A -358 -446 -484 -500 -550 -623 %.& 7/ 9.5% 6.9%  10.1% 9.2% 8.8% 8.1%
% £ HA 14.5%  15.3% 13.1%  11.5%  10.0% 9.0% K= 253 278 316 354 358 360
5 22 3% A -61 -104 -122 -130 -160 -194 EARBHHF 790 952 1,287 1,343 1,465 1,575
% £ HA 2.5% 3.6% 3.3% 3.0% 2.9% 2.8% %.& 3~ 155% 12.3%  157%  12.9%  11.9%  10.8%
Ci¥ &3 -166 -188 221 -217 -237 277 # & &t 5,078 7,720 8,217 10,432 12,264 14,530
Y% £ M 6.7% 6.4% 6.0% 5.0% 4.3% 4.0% 42 4 2 1,368 2,132 1,571 1,858 2,044 2,108
6. A4 7T #)98 (EBIT) 676 976 1,241 1,560 2,123 2,775 JLAF BR 564 589 599 844 1,047 1,302
Y% & KA 27.4%  33.5% 33.7% 35.9% 38.6%  40.1% b RS Ak 101 84 97 765 805 849
5 5% -16 58 -73 -130 -255 -339 A Rtk 2,033 2,806 2,266 3,467 3,896 4,259
Y% & KA 0.7% 2.0% 2.0% 3.0% 4.6% 4.9% * Rk 0 0 0 0 0 0
F 7 BALRE -3 -52 -10 0 0 0 K0 AR 41 1,170 548 546 546 546
N AANE TSI 0 0 9 -20 -20 -20 itk 2,074 3,976 2,814 4,013 4,442 4,805
Eag n 10 15 22 22 22 X8 B A 2,966 3,722 5,378 6,392 7,792 9,690
YA A F)H 1.6% 1.1% 1.3% 1.5% 1.2% 0.9% o A 718 934 1,244 1,617 1,617 1,617
2 Al 668 877 1,182 1,432 1,870 2,438 k4 Be A 1,714 2,229 2,765 3,776 5,176 7,074
Bk A F 27.0% 30.1% 32.1% 33.0% 34.0%  35.2% bR R ARG 38 22 25 27 30 34
ERE NS 13 38 22 -6 0 0 R AR B ARSS T 5,078 7,720 8,217 10,432 12,264 14,530
AL AT A8 680 915 1,204 1,426 1,870 2,438
LEES 27.5%  31.4% 32.7% 32.8% 34.0% 35.2% b & 5
PIr 4% #L 74 -8 -140 -171 -224 -293 2019 2020 2021  2022E  2023E  2024E
VR~ 10.9%  12.9% 11.6%  12.0% 12.0% 12.0% E &L
4 A1) i 606 797 1,064 1,255 1,645 2,145 kA 0.842 0.863 0.852 0.775 1.016 1.324
VB FRARE 1 -9 5 2 3 4 L3 &S 4.129 3.985 4.324 3.953 4.818 5.993
)3 B TBAN8) 64 A1iE 605 806 1,059 1,253 1,642 2,141 HFRZERLAR -1.171  -0.606 0.550 0.745 0.273 0.388
A E 24.5% 27.7% 28.7%  28.8%  29.8%  30.9% A PR RRA 0.300 0.150 0.150 0.150 0.150 0.150
=R E
e RELA ARTEFL) A el &S 20.39% 21.66% 19.70% 19.60% 21.08% 22.10%
2019 2020 2021  2022E  2023E  2024E Bkl aE 11.91% 10.44% 12.89% 12.01% 13.39% 14.74%
4 ) i 606 797 1,064 1,255 1,645 2,145 BN T AN B E 13.77% 12.14% 14.73% 15.68% 18.06% 19.85%
D HOR R AR 1 9 5 2 3 4 iR
3E 94 H ok 42 137 104 96 108 120 T E RSP KE  45.25% 18.03% 26.48% 17.86% 26.69% 25.74%
ElZ gl & -1 46 48 140 12 18 EBIT 3 k% 49.86% 44.48% 27.18% 25.65% 36.08% 30.76%
T iE KT -1,489  -1,546 -532 286 -1,425  -1,756 %A KR 42.50% 33.25% 31.41% 18.26% 31.09%  30.39%
2 EH LR -841 -566 684 1,204 441 628 B RE 49.26% 52.02%  6.43% 26.96% 17.56% 18.48%
AT E -115 -294 -440 -188 -230 -230 K EEERH
E& -51 -888 597 52 -20 -20 JI M TR AR JEYEE R S 41.8 73.4 80.2 75.0 75.0 75.0
B 12 9 14 22 22 22 B B A RE 791.8 1,179.5 1,069.3 1,023.0 1,023.0 1,023.0
% K ESHALAR -154 1,173 170 -218 -228 -228 JI A TR JEYAE R S 90.7 107.1 96.7 93.0 93.0 93.0
AR R 6 227 41 4 0 0 SR SRR AL 61.7 54.2 60.6 53.1 425 33.6
AR TR 1,048 762 -560 927 186 64 e
Eai) -103 984 -394 -345 -356 -362 # R AR R ARG 31.54% 51.23% 20.86% -2.47% -0.19% -0.54%
K& SRR 951 1,973 912 586 -170 -208 EBIT A &R 424k 41.9 17.0 17.1 12.0 8.3 8.2
R -39 225 -39 1,573 43 101 w7 R E 40.85% 51.50% 34.25% 38.47% 36.22% 33.07%
KR NE SR, BAEARAT
2D

Hok ARG — AR 7 9
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AN

T 25 F FG R IR PR I FE AT
Bd —HAA —AR —AA ZAR AR
FEN 4 6 16 19 38
P 2 2 7 9 0
Gl 0 0 0 0 0
B 0 0 0 0 0
T 1.33 1.25 1.30 1.32 1.00
R BAPEKEE
L & H FFe B AR NAR F)
A5 CE: A wH B AR
1 2021-03-19 EYN 39.20 57.08~57.08
2 2021-08-04 FEN 33.68 N/A
3 2021-11-02 FEN 37.28 N/A
4 2022-04-20 FEN 28.15 N/A
5 2022-04-27 EYN 25.19 N/A
6 2022-08-03 FEN 18.51 N/A
7 2022-08-30 EYN 17.55 N/A
8 2022-09-27 FEN 15.06 N/A

kR BAEFFRIT

A RH A

FN: THAARKR 6-12 A A Bk A 15%A 1,
¥iF: AR 6- 12 ANA W LAkt A 5% - 15%;
Pk FRAAR 6- 12 AAAZSMEELE 5% - S%;
B FHAR 6- 12 AAATRIGEAE S L.

T 3 F A K IRE R R AT LA
THEARERERRELA “EN” F 1o, B
“WEHRT T 25, A P F 30, A BRI F 4

o, ZETFHIHAERERSL TS, AT FHRTE
WA A,
RSN T IR R AT
1.00 =% A; 1.01~2.0=3%# ; 2.01~3.0=F &
3.01~4.0=R ¥
AR T(7E) Ji e SR BT E
200
29.61 150
24.76 100
19.91 50
15.06 0
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E AR5 A PR G 27 BiEAREEEE R AdfE, LEEEART LS TA.

ARERARY)T “BE2EARNARAE]” (LT EF “BEiEh”) Fif, REFEBORR, EMHMFAIA
B TAFMEAT 7 X3 ARG AT RIMEAEATH X L4 $4. 8. IR, B 6. FIL, e
JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R F 69 M Aafs 2.

ARG 8 AT B AR SR TA T RA TR T At R AT, (2B B S AL LA T E
SEAZ B4 0 b A A FAAEATARIE, AIRS RRIEE SR AR 69 FRRAR . URASH T ik, HOAMRE FTHEAN
BT L A R LIRS UL B AT 3 FIRF AR —3, B AR RAHE A KIRE AT 4 69 AL = A 094547 B8
AR K G A K 6 AAEATIR KRBT 30 E, EARE T F . TR ¥R IR A K AT & A Bt
R, EREELBIOELT, THRAMNEE, K TEERRRBEMAIFE. XA SR E A FiEmy
B4R A Rk 523017 AL S B A AR AV R AL H A AT AL B PT 28 1 69 & LR R A AR R .

KIRERAREZR, EAFFTHR G R FFAATIEA, 2T BB HRELHRF, ARSI BHIE
fTIEARER I ALY THRAT T RORE, THERHERUBRESHTARLE., AREFTRBGIESRLSHRTL
NHE . MAERIL B TR IR F ok sh., T 69 L& RaeR AR ke &I,

B L% R EAE AT R Yo ARSI AR AR, RIS AR R E— B £
ERFRARE R T IR G B &+ L ho i 0 8 T E LR 69 Ak = 3, 1E 0 B M2+ W AL #4708, B4R
FHEDURIBIRE AT B % ARSI E LR EXREHE R TR, AR (FALE) SRR FTRE .
BERY. BEFHEERTRAALENALARMBRILL . FE. 2HIAMEHRLBMEZI, BELIEARKBRE T
A BRI B AT AR AR, JEAEAT B AR 39 A RATAEAT A AN AR T

FEEAFGEILT, BAIER XYM T LA RE T 3 B )N 8] T KATOE AT ATR ), FFT A
3X N 3] O fE AR A RS BURAE % AT 2Rk IR 5.

AREFEZTALRE. AALELFERBEAN TRAFOLLE . EAZATREGAR. BEIEAHT
FRE M ANMKE) ABE RAL Y B AEAYE S . KRS TREAT S B G ENE, RS AT 1S
128, BRI GEABRELZESHEEIEY), ARSI ESIELARMNA RN E P T RIEFAS T (3K (4C3
B R THALA; RGP QAU EREDGFRE BB P 945K, BARRE 2, REBAHATH 2R
PR THTIEARE T EGENRRAR. T ARSE FPREAGITIEARERIEL, KREGKFARRIF S F
A9k S HI BT, AR B 2RSSR RE BT, BEMRL, BEiEATREA K EETIE.

% Bl A E A VAN Y EATHM A ALK E AR, W 1 iZ M KA A BB AT A ARIBAFFTAE, RIS MR
B £ E A 18) K i AR S M KA A A AR T EN, BAiEAT A R I T/,

HAREALR T P ES AR . BAIEABRARITA, RE—R4.

L& El 3 e
w,3%: 021-60753903 w,3%: 010-66216979 w,7%: 0755-83831378
4 A: 021-61038200 4 A: 010-66216793 A 0755-83830558
Hi4g: researchsh@gjzg.com.cn H4§: researchbj@gjzg.com.cn HAg: researchsz@gjzg.com.cn
¥R%: 201204 BR%: 100053 #R%: 518000
Hodk: EiHAATX 55 4) 3 1088 5 deib: FEILTERX KEE 354 5 Hoib: dEREYFAHER b oom@g 115
HHEFRE T # 2T ¥ T3-2402
-4 -

Hok ARG — AR 7 9



	thisInvestSuggestion
	reportDate
	BaoBiaoZhaiYao



