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2 RE AR (TLIR) 20.11
AR MR (1TIE) 5.52
B TWAE(ML ) 825.19
F A B R & RAK(T) 55.27/27.97
P IE 300 F54% 3541
BEhECE e 2916
ART(E) A4 H(E Ji 7T
53.85 10000
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1. (AR EHFHREIE-H G E LES,
PR ML, BFEBEANZHDY,
2022.8.30

2. (AR EREP-HHFSM A4, K
FEF. AFHMLELSHY, 2022.8.1

3. (BB E 2 545 1L HEH, )3
%, BREBRERERF AN, 2022.7.27

4 (HEEHEF-SMAFEMENE g

RO R E k4 B ALY, 2022.7.26

5. (A EE 3 E-5I g 2 BHY,
B A RRErE PR LY, 2022.6.30

AR 54 % SAC BkBE: S1130514100001
(8621)61038261
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B F IR = b IF S, CAR-T &K v 3 %3¢

2\ 3] B RGFA (AR )
%A 2020 2021 2022E 2023E 2024E
& LA (F 7 ) 30,307 39,005 44,856 51,674 59,683
DRGNS 6.02% 28.70%  15.00% 15.20% 15.50%
Va4 (F 7 L) 3,663 4,735 3,984 5,373 6,655
JER:SEEIP TS 10% 29%  -15.87% 34.86%  23.86%
P B AP (L) 1.429 1.848 1.492 2.012 2.493
X2 8 M ILE RS 0.99 1.52 1.13 1.89 2.45
ROE()2 &4 3] ) (#:1F) 9.90% 12.01% 8.66% 10.81% 12.19%
P/E 37.78 26.49 20.71 15.36 12.40
P/B 3.74 3.18 1.79 1.66 1.51

KR NG AR, B A IEAHTRPT

2022 F 10 A 30 B, »3 XA =54k, 2022 F1-9 Ak, Jaf 544
#4418 55 4 316.10/24.54/28.59 12.7L, R 3K 16.87%/-31.15%
/15.51%; # = Z & 2k, )38 530k )a 8440845 5] 4 102.70/9.07/ 13.53
17T, Bl K 1.72%/-16.20%/10.19%. Va#44E6 R T, kBN
3 B A 69 BNTX IR s B K 49 111270, LS o T,

JIR300 B
PR "5“1;{_

A A4, FTIIASFEAMIS TIRS), #aERTETREMr, £
Fl R FHFGRT. (1) 2022 575 =ZFE, #H o wBlh EiRG, L£4F
W 1 %% 43.55%. 2 FF 45.76%% 3 £ /X 46.51%, RiFLRH;A. T
SEMMALIE S, (2) PD-1 33070, RAK (BEf 242404k ) B 2022
FIARMETUAR, CHEZREREN LT FHERTE, NARTH
Cipla Limited & 345 I 22 &) 47T 69 iR s 4k (72448 22k £ ) F 2022
F 7 ARMTEARANE L, FCEERMAE LA CRMEGIE N IE,
(3) MRNAFAE Y L b, LILERYILAR ) et 4IRS R R
P, Bbsl, AHaFRE K BAAIBAS 8 =R T 2022 4 10 A Rk f
EEBHMREEMEA . FOTHRRRRE 5% R T B E4EH ASFA 30 P,
R Bt 538 19%Z 37.61127L, B Z294Fe) CAR-T a7k — &K LT &
WRZHE, (1) N3 FM=ZFE RiHAREN 37.61 1070, AFLFA 28.491C
L, FlHIEK 18%. (2) 35 e9E A a AN K LT CAR-T @fRig 77 = s &
PUE (FTACTKREMNR) —&RER LT P RCKREARHLEHTE. (3) A3
AT 202241 A. 3ARTA, REKRIFRVEA. B aloTH
WG MPP #45 . B AW T3 K2 RatE. (4) 28 RZ Xl
4, btk B ARMA A 22/ 23/24 47K 448.51/515.79/593.16 12T, FodE4F)
78 38.67/45.63/53.84 1270, A\FJE G LI E, PIERAL 10 12043
B BB WA, EHE TR,

B A TR BRAL T

EAVLEFBITAN], Fit 5] 22/23/24 &1L 448.56/516.74/596.83 12
T, V3BEENE) % F)E 39.84/53.73/ 66.55 127, 435 B BTN AT B
22123124 4 PE 4 21/15/12 4%, %3 “FEN” R4,

A 4R

AR B TR RATE . R RFBORF o = e B A 6 A 6 e,
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SINOLINK SECURITIES /A\ é] 4!5\ i%
HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- XTSI 28,585 30,307 39,005 44,856 51,674 59,683 i 9,533 9,962 10,308 12,277 13,833 15,735
WK% 14.72% 6.0% 28.7% 15.0% 15.2%  15.5% JE M BIR 5,458 5,762 7,316 9,152 10,402 12,014
EX=RZ 73 411,543  -13,431 -20,228 -23,280 -26,819 -30,976 &5 3,941 5,163 5,472 6,378 7,054 8,147
% 4 £ N 40.4%  44.3% 51.9% 51.9% 51.9%  51.9% YNk v 1,472 4,199 7,328 7,958 8,312 8,727
ER) 17,042 16,876 18,777 21,576 24,855 28,708 A KE 20,403 25,085 30,425 35,765 39,600 44,624
%4 £ M 59.6%  55.7%  48.1%  48.1%  48.1%  48.1% %.& 7~ 26.8%  30.0%  32.6%  34.8%  36.8%  39.3%
g A AL B A -260 -217 -234 -228 -263 -303 B Eay 23,021 23,771 23,998 25,058 25,158 25,258
%44 £ A 0.9% 0.7% 0.6% 0.5% 0.5% 0.5% B & % 10,560 12,257 12,537 12,659 12,844 13,067
(4 & 3% A 9,847  -8,464 9,099 -9,868 -10,335 -11,340 %.& 7%/ 13.9% 14.6%  13.4%  12.3% 11.9%  11.5%
%44 £ A 34.4%  27.9% 23.3% 22.0% 20.0%  19.0% K= 20,141 20,499 23,308 25,953 26,548 27,126
% 12 % ) 2,591 -2,962 -3,216 -3,588 -3,876  -4,058 R 55,716 58,601 62,869 67,137 67,969 68,824
% £ HA 9.1% 9.8% 8.2% 8.0% 7.5% 6.8% %.& i/~ 73.2%  70.0%  67.4%  65.2%  63.2%  60.7%
Ci¥ &3 2,041 -2,795 -3,834 -4,396 -5,064 -5,849 # & &t 76,120 83,686 93,294 102,902 107,569 113,448
%44 £ KA 7.1% 9.2% 9.8% 9.8% 9.8% 9.8% 42 442 8,921 14,912 14,548 11,627 11,023 9,632
6. AL ATA108 (EBIT) 2,303 2,437 2,393 3,495 5,318 7,157 JLAF BR 6,304 7,405 10,060 11,587 12,439 13,999
%44 & KA 8.1% 8.0% 6.1% 7.8% 10.3%  12.0% 4R Rk 2,210 2,556 4,702 8,231 8,772 9,340
5 5% -865 724 -464 -486 -441 -448 A Fifk 17,434 24,872 29,310 31,444 32,234 32,971
%4 £ M 3.0% 2.4% 1.2% 1.1% 0.9% 0.8% R 7,293 7,146 6,694 6,694 6,694 6,694
7 RAEARE -487 -253 -904 -700 -800  -1,000 K0 AR 12,189 5,683 8,668 9,272 9,143 9,050
N AANE TSI -353 579 352  -1,409 -1,409  -1,409 Atk 36,915 37,702 44,672 47,411 48,071 48,714
EE e 3,565 2,284 4,624 4,600 4,600 4,600 @ i@ BEERARE 31,888 36,996 39,438 45,992 49,683 54,602
YA A F)H 78.8%  48.8% 76.4%  84.0% 63.5%  51.8% o A 2,563 2,563 2,563 2,670 2,670 2,670
5 W A 4,494 4,721 6,314 5,649 7,418 9,050 * 4 BeAiE 15,126 17,505 21,040 23,421 27,112 32,031
Bk A F 15.7%  15.6% 16.2%  12.6% 14.4%  15.2% bR R ARG 7,316 8,989 9,184 9,500 9,816 10,132
ERZ NS 32 -43 -260 -175 -175 -175 R AR ARSI 76,120 83,686 93,294 102,902 107,569 113,448
L AT A8 4,526 4,678 6,054 5,474 7,243 8,875
LEES 15.8%  15.4% 155%  12.2% 14.0% 14.9% b & 5
PIr 4% #L 782 738 -1,066 -1,175 -1,554  -1,904 2019 2020 2021  2022E  2023E  2024E
VR~ 17.3%  15.8% 17.6% 21.5% 21.5%  21.5% E &L
4 A1) i 3,744 3,940 4,987 4,300 5,689 6,971 kA 1.296 1.429 1.848 1.492 2.012 2.493
V3 MR ARE 422 277 252 316 316 316  HRAKF 12.442 14.435 15388 17.228 18.610  20.453
)3 B TBAN8) 64 A1iE 3,322 3,663 4,735 3,984 5,373 6,655 HFRZERLAR 1.215 0.985 1.516 1.132 1.890 2.450
A F 11.6%  12.1% 12.1% 8.9% 10.4%  11.1% A& AA 0.390 0.430 0.560 0.600 0.630  0.650
=R E
e RELA (ARTEFL) A el &S 10.42%  9.90% 12.01%  8.66% 10.81% 12.19%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 4.36%  4.38%  5.08% 3.87%  4.99%  5.87%
4 ) i 3,744 3,940 4,987 4,300 5,689 6,971 BN T AN B E 2.99%  2.84%  2.62%  3.46%  5.04%  6.48%
D HOR R AR 422 277 252 316 316 316 iR
3E 94 H ok 2,008 1,981 2,852 2,365 2,648 3,025 EF R FHERE 15%  6.02% 28.70% 15.00% 15.20% 15.50%
B R & 2,153 2,112 -4,165 -2,217 -2,404  -2,462 EBIT 3 k% 10.16% 6% 2% 46.05% 52.16% 34.58%
T iE KT -485 1,285 210  -1,427 -886 -993 %A KR 22.66% 10% 29% -15.87% 34.86% 23.86%
2 EH LR 3,113 2,525 3,884 3,021 5,047 6,541 B RE 7.89%  9.94% 11.48% 10.30% = 4.54%  5.46%
AT E -3,928  -4,428 -4,875 -5744 -3,655 -4,055 K EEERH
E& 3,011 254 463  -2,609 -1,409  -1,409 LB R AR 14 RS 51.0 53.8 49.6 60.0 60.0 60.0
B 745 -532 556 4,590 4,600 4,600 B B A RE 14.3 123.7 96.0 100.0 96.0 96.0
% K ESHALAR -172  -4,706  -3,857  -3,763 -464 -864 FLAT WK 1A% R 2K 68.6 69.2 67.3 80.0 70.0 67.3
BE A 3R 3,190 1,248 952 4,418 0 0 T VAR R S 94.6 98.0 83.5 71.1 60.9 52.3
AR A 2,441 2,254 1,809 1,027 -604  -1,391 kA
Eai) 2,686  -2,034 -3,593 2,558 -2,293  -2,289 # R AR R ARG 29.35% 24.91% 18.61%  7.49%  3.36% -2.00%
K& SRR -1,936 1,467 -831 2,887 -2,897 -3,681 EBIT A &R 424k 2.7 3.4 5.2 7.2 12.1 16.0
e 3 1,000  -1,015 939 2,146 1,685 1,996 ¥ P fifrF 48.50% 45.05% 47.88% 46.07%  44.69% 42.94%
KR NE SR, BAEARAT
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SINOLINK SECURITIES

AN

T 25 F FG R IR PR I FE AT
Bd —HAA —AR —AA ZAR AR
FEA 1 4 12 18 42
P 0 2 4 5 0
Gl 0 0 0 0 0
B 0 0 0 0 0
T 1.00 1.33 1.25 1.22 1.00

SRR BIRHIE

L & H FFe B AR NAR F)

A5 CE: A wH B AR
1 2021-08-24 EYN 68.44 N/A
2 2021-10-27 FEN 50.91 N/A
3 2022-03-24 FEN 50.54 N/A
4 2022-06-30 FEN 42.30 N/A
5 2022-07-26 EYN 48.94 N/A
6 2022-07-27 EYN 47.42 N/A
7 2022-08-01 FEN 43.90 N/A
8 2022-08-30 FEN 40.61 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 A K IRE R R AT LA
THEARERERRELA “EN” F 1o, B
“WEHRT T 25, A P F 30, A BRI F 4

5, ZEFHITEFEREG TS, BATHFHRTZE
DR
TSI 4 b P 3R R AT R
1.00 =£ A ; 1.01~2.0=3%# ; 2.01~3.0=F &
3.01~4.0=8 ¥
N Fi(T) P s e S A A
82.42 2,000
71.53 1,500
60.64 1,000
49.75
38.86 500
27.97 0

201030
210130
210430
210731
211031
220131
220430
220731
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4 %) = 9.

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.

AREFEEBALE. EALELREEIBENN T RAHGLLE, EAZFRREGAR. BEIEAF
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
deht: EEH AR 5 4% 1088 5 Wik FEATERE KRGS 3545 oib: FERITHER T WK 1-1 F
HHEFRE T # 2T ¥ T3-2402
-4 -

Hok ARG — AR 7 9



