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SHANGHAI SECURITIES

CCT T LR AAR, AA&FEEEINL
Fr AT

By (£4)

A7 dk: EHxH

B #3: 2022410 28 H

SAIF: BR

Tel: 021-53686136

E-mail: pengyi@shzg.com

SAC %4%: S0870521100001

BEAA: IAA

Tel: 021 -53686246

E-mail: wangzhenzhen@shzgq.co

SAC %%5: S0870122020012

£ 9.8 &7

KAHALEN (L) 22.66
12mth A 246 X 18] (L) 16.00-34.97
ERRA (A7) 493.19
TR AR/ E R A 14.74%
REFA (L) 16.47

-16%

-27%

RIL—FRE LK 300 tbix

Fa LA %300

60%
49%
38%
27%
16%

5%

-5%032: 6/22 07/22 0/22

HERE:
{CDMO %32 20k, #4465 # 4%
REHREHE)

——2022 408 A 26 B
(mpa it B4 F4% CXO, MEmKkE)
HCRR - EHiE”)

——20224%04 A 27 8

B BTHE

F Bk

20224104278, » 8] A M20225 =54k 202251-9 /] 5 2 AkilL
AN2151Lt, Rl K31.34%, M aH441H0.341Ct, RrIEK
16.69%, =3k =344 4]190.291CT, Rl K52.17%.

KB B AR FitkA, CRO L4k E3HEig, CDMO Lk 4Aafig K.

1-9 A CGT CRO 144N 4,324.48 77 ., Rl K 13.40%, CGT
CDMO k40N 16,607.24 77 T, FH3EK 36.87%. H+ Q3 CRO
SRAALN 1,886.11 77 T, Rl K 32.55%, &AW F CROMAE S
& P UM RAE P A E, Q3 RIFIFHE, BREBAR, AHFEKEM
T8 . HZAVNABAE R IR A PTG AR S BAAFRNSHIFRL, M
it Q4 BNFHINH Bt — R,

CGT T FAAS, BRI ZXAGH LT,
1) AR4E £ B A B Amie g7 4 (ASGCT) 41 K # #9“Gene,Cell &
RNA Therapy Landscape:Q3 2022 Quarterly Data Report”i 4 2 7,
ME2022F9A K, Atk bk R ET K E R TARL 36494,
HF 287 M BATIHAZE, 6AABLTFTLEFTATIEMHHK. K=
KRBT F ot KSR TFHNE, 2T 70%495 K& & & T 0% &K aT
RN, Prib A€ g Eid ENIE. AE KRB, BAF SR, Tk
BRTTAR AR B IR, BT A T S R KA.
2) Q3 &3k £ % %4 %: PTC Therapeutics 9 AAV & B 477 7 &
exuparvovec (Upstaza) 7477 AADC 4t 2 2 £ B B3k #t £+, BioMarin
&9 AAV & A 74 57 = s valoctocogene roxaparvovec (Roctavian)i& /7 £
A A gm A R BRI LT, B A Moderna. Pfizer & BioNTech
43+ Omicron 49 mRNA JZ# £, K A-3CHF A 455 K 69 mRNA JZ %
B EREEIRE EAL AR L, BN mIeETT ks b
T EALRIFE KR Ak A2k BCMA CAR-T FAA B R4 R
(CT053) #* E K& k& = e MAKLEF T,
BAVA A RLA & SR L e K CGT s Re9R 3 ), Beh 2%
A HENIZAR, AR EHAFR L, FTFREXRFHFEEK, A
CGT CXO it kR B ABT 690k 55, > 3] B AT db B K& 3R A,

N 8) e KA R BN, #EERM L FAARA B LKL H o

N B EAAE R Gk L KA R AR, 1-9 AAFRIEN 2,374.68 77 1,
BB K 58.94% (FFRHEAN/E LN EA 11.03%, 3 1.92
pct), LA At 577 mRNA AU K4, BE 2022 49 A K,
NERITRFRAEF 207, FERHAEH 47, H4AZER A,
e EER 4T, BRNEMEAR450, BIREAR1A; AP 5H =54
35 MRAEA A, TEEALERKE. BmE. AAV F,

B EFEN

KANFM 2022-2024 F >8] B AL A 3.76 /2. 5.851C. 8.931L L, Rk
3% H 47.49%. 55.53%. 52.68%, V3% #1144 0.841¢. 1.301C.
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AP S

2.08 e, Fltb¥giz A4 55.57%. 53.65%. 60.18%,

L JT R 2 2

P/E # 132.40. 86.13. 53.76 1&. # EAT b R AR 3] 69 56 K AR

B, AR FARKNE, B HWH PR,

B AERT

ATk KRB AT, B F BOR R RIS, > 8 7 A& T K

%, EFRE, ARG
B REFMN G A

¥l BHA 2021A
LT ON 255
FHKE 78.6%
DER=E S IR 54
EXCRE -42.5%
Rk s (L) 0.14
T AEE (X) 0.00
A E (X) 0.00

2022E
376
47.5%
84
55.6%
0.17
132.40
5.08

2023E
585
55.5%
130
53.7%
0.26
86.13
4.80

2024E
893
52.7%
208
60.2%
0.42
53.76
4.40

BAEE: Wind, _E&EEBFLEL (2022 #10 F 27 A4 EH)
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2 8 43R R R FUE &

K2k (B aFA) AliEk (4. BAL)
Ei-Eas 2021A  2022E  2023E  2024E EiES 2021A  2022E  2023E  2024E
il 619 1514 1199 1079 21T IN 255 376 585 893
RN B3 B R K 29 41 64 98 B Ak AR A 124 171 274 412
A5 44 61 98 147 B AL B 0 0 0 0
HAREF T 53 61 78 103 HEFRR 24 34 53 80
RN AT 744 1676 1439 1426 EZ% A 44 56 82 116
K AN AR AL 16 16 16 16 K % A 24 34 53 71
P B 2o 0 0 0 0 W45 R -8 -7 -17 -14
B 2 5 91 280 643 794 F 7 BALAR K -1
BEEIAL 192 392 492 692 HFM A
Vi e 52 52 52 52 ARIEEFH R 5
AR T 168 168 168 168 W A)E 61 99 153 245
|3 e n 519 908 1371 1722 Bk Sl F % AR 0 0 0 0
gty 1263 2584 2810 3148 A3 E R 61 99 153 245
PR RN 0 0 0 0 PR A3AL 7 15 23 37
R Z A8 B A K 3 50 66 105 158 A0 54 84 130 208
&R i 38 51 82 124 TR HR B S 0 0 0 0
H AR G 48 58 84 120 v &4 S IR 5 A1IE 54 84 130 208
R R At 137 175 271 402 FE2IIR
KD 101 101 101 101 ECEaS 2021A 2022E  2023E  2024E
REAT AT A 0 0 0 0 B AR 7 AT
HAbIER A R 108 108 108 108 EFIES 51.3% 54.6% 532%  53.9%
ek i et 209 209 209 209 A F 21.3%  22.4% 222%  23.3%
R At 346 384 481 611 BRI EE 5.9% 3.8% 5.6% 8.2%
M A 393 493 493 493 e R E 4.3% 3.3% 4.6% 6.6%
AR 471 1568 1568 1568 HR eI E 4.1% 2.9% 4.2% 6.7%
G AME 54 138 268 476 KB ) AR
V3 B BN B) I AR AR 918 2200 2329 2537 B AN K % 786%  47.5% 555%  52.7%
b HMFR RS 0 0 0 0 EBIT # k% 2?,/%'7 62.8% 52.7%  72.3%
BRARSAT 918 2200 2329 2537 34 R K -425% 55.6%  53.7%  60.2%
R A AR R AR B A 1263 2584 2810 3148 R (L)
Ae&RER (45 AFA) HRME 0.14 0.17 0.26 0.42
T 2021A  2022E  2023E  2024E AT 10.35 4.46 4.72 5.14
BEEHAERE 109 112 206 304 B ZENER 1.23 0.23 0.42 0.62
A 54 84 130 208 B R AL A
718 4K 29 26 57 74 BB /AR
TEREEN 35 1 19 22 B REE 0.20 0.15 0.21 0.28
b -9 0 0 0 R 3K B 4 8.84 9.13 9.13 9.13
BEEHALRE -76 -415 -520 -425 Vg S 2.82 2.81 2.81 2.81
T AZ -262 -415 -520 -425 A B Ay FaAT
BEEH 181 0 0 0 RS 27.4%  14.9% 17.1%  19.4%
H A 5 0 0 0 AAE 5.45 9.58 5.30 3.55
ERXEFHNLRE 88 1197 0 0 R E 4.99 9.08 4.80 3.03
AR AR T 101 0 0 0 AR
MEA AR 0 1197 0 0 P/E 0.00 132.40 86.13  53.76
b -13 0 0 0 P/B 0.00 5.08 4.80 4.40
MR RE 121 895 -314 -121 EV/EBITDA -9.13 91.60 56.30  35.75

FAAE: Wind, _ESiEFXTFEH

WHLHERERERF Y 3
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2H7 I 5 B

HHE LA P HIEA LSRR THIEART FATRIM YT L RERY, ADBATWRLEE, B, B0k
B ARE, FRIERERANGRE LRSI RE, /1 KEAW, fiffﬁi&/iﬂkﬁ’ﬁfé’ﬂﬁ%%é, BRARTETE =
FHRERF R b, EEFMGETES AR EAMEFHLKRES S LI L AERAZMX.

28]k %A

AN B B AR R AR Hh ke 4 A

BRIPEAEHIFRRE L

BEREIRG:  AVTEETIRRR b — KA A ARAEN S A A B R (3) AT ARE AL 6 A
M S AR TR % A R R Ak

EAN Rt & IK 5% T 2R 4540 20% A £
W MM F K% T A R 454 5-20%

Pk M F AT R 455 25% 2 18]
B BN E AT A ERKHK 5% AL

AR BT EMAFRBRLEZGTH, KEXNBELEIALLERGEXLHINF
P, RFLRE, Bk KM L EL H P HTIFA

47 3k 42 R : PR H TFRIER PO F - AREAERBIT LA L EREG R (R) BE P R4T L AR
LB 12N AGERBFTLEHANSTRATHELERBENGE &,

Wi Tk K@ ALF, Mt &I T R 2 A A4
Ll Tk Amfar, raxt AL R A A EIHHET
B T A AEAK, TR TRAA LK

MRIERT G EEAGHG: AT IH PR 300 580 A4, BT HAEEHMAN L E, FT % U4E 500
P LRSSk S

BRI

TR EF A A K R R 691 R AR B FAFRARAE, BFH SRS RBAMAEAB PR LA T L £ F. AFR
HERRNGZATIFRAR , BT HELIERO LI TAANEIRFL . BFH 2R ERIRE, AFRRLER
TR & 515 8, BFTH IR AP 69 35T 3 BICRASA GG 547 5 H) 15 .

&FxEH

RIS EEIERAFRFAEN S (AT BAR “RNE7) 9EFERN. AN TARBERAMEARERAL AR
Fo

AR RRA T AN S| TR, A B3 RSRERE — A A, REP @I, I AN TIF ST ARE 715
TR XA A, B4, I ARER. wB2IANIRFI A, FIRG, JULR BN LEIEFRA R TN TR
B, ERFt AME#RTAGRENGI] A M T2

B BRETTAELT, A8 RE XK TR FHRE T B RN S B KATWIER RO RITR S, TH
AN S RBE RS R S A 2R S

AREWE L RRTONTFETH, AN iZEEL0EAE., TEERTEESMEIEATHRIE, KARETHGT

Fo FERAHERIRR B RN 8 T XA ARE S B ayART, AIREITAEOIER RILT ARG G MAE . PAEL R TNT

%, FEXATEEN B BEHERNRIE, ATRE, KNS TAEERBEHRTH. & LR R —58

R AN TARIEARE T EE LRBFERIIRS. B, AN S5 ARE T3 85T R K H 8 4 09 B A T

BER, BTHE R L B ITRIE G P R

AIREF A EFE LAELAE FRMRE P AT EN, EETELT, A5 AN JIRXBEAM T

%%&aﬁ%#*zm RE#RFFH o FHTE, WRIHETARAE R RRS P 94T R EPT 5| eGETH K 7
TR TR T R R S AN S, AN S R IR ABEMML X,

THANE, HHETER. BEERBEFAREEARTRRGE—SAFRAEL, LR Y AAARETUARK A T

Hdr
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