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AR882IIb XL RXKF, I BT HIEFHEF
——&4 (300723.SZ) N8 HE LIRS

REZE:

o  Fi: NSNS AMELTN ARSS2 477 R E B JE R A5k 1| b HAls K
RIS R, BILE RIFOA Ao g2 b,

® ARS882 #—RERBMHFRARER, HARARY FiHk

2021 8] 5 Arthrosi Therapeutic &7/ X AR882, A+ N a#&FH
Arthrosi 2 8] 17.78%#89 8% 4L, BBt/ 8] 5 Arthrosi Therapeutic &4 sk = )~
Mim 2 EHARARNSE], KF—SaFNamBEdhidh &R
60.70%A% A%, & 8] 384 Arthrosi #9 AR882. AR035 % 71 B &9  H X 3%
AE EE AT IS, ARSS2 & L& 4T 4 ) ek B R4
%8 1 (URATL) ¥emaldrzh, A3 —REBRHFMITER, 42K 65
= R BR o JE B R Kb — & R 2h, AR MR R G 69 R TT RS R R
7 B 25 . AR882 M 2021 4 FF 45 12 i 9 #4797 K. |1 b X3k, Fl& 2021 4 10
A ARB882 ik AL F) & A& F E I & s KiK.

® HIS AR Db RBLERKER, S BT HEFHS

B AT Sl AA T AR882 477 i W& B AE 69 25K |1 b Ml KX I 22 R, #M
PR EF RN TR KA (T B &R E S R RS TT 45 % (2019))
AR, B N SUA -F ¥ & %4 512 pmol/L, 75mg 7|2 48 F 4z SUA
ik £ 49 208 pmol/L, 1K 7T %9 304 pmol/L; 50mg #|Z 4 ¥4z sUA &
KE# 297 umol/L, KT £ 215 umol/L, =AFa b A AMKE| T, F
8 £ 12 A& /G 3 kESMiFtMiXL R 2T, 50mg f= 75mg H B4 2 F
BT RBR A R E N M N — 8, RFMALTHITH. ARSS2 &Ik
RAFEY AT M, RAEMEERNRRAR KL, BRPUREGEZYERRR
BOIEMIE, k&, ErPRiE AL, ARSS2 AT HhEH A G AFmt
R eI, BHAFEFALT.

o BF#ENEZANAMN

it 2022-2024 4, N8 FAE WAL HH 23.25 12, 30.52 /LA
39.43 1z, EIAEAFIEY A A 3.28 12T, 4.54 1t A= 5.97 fe ., 3t
& EPS % #1%4 1.14 /R, 1.58 /REA= 2.07 TIAL, & PE %2 #% 33
f&. 24 1542 18 1%, 44 “EN” F4,

o NERT

SR EN e S RRTRIRE, 23787 Kt R
W& : AN

W 4 H AR A A5 4A 2020A 2021A 2022E 2023E 2024E

EDR I INCEE 1675.42 2199.21 2325.48 3052.07 3943.16
HNF EE (%) 2.32 31.26 5.74 31.24 29.20
Va4 AE (8 ) 225.61 306.92 327.92 454,08 596.52
)3 % A58 B b (%) 57.02 36.04 6.84 38.47 31.37
ROE(%) 15.19 16.37 15.29 17.90 19.57
Mk 5 () 0.78 1.07 1.14 1.58 2.07
T & % (P/E) 48.51 35.66 33.38 24.10 18.35
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W45 &
0l & 3 $45:BF T
SHER 2020A 2021A 2022E 2023E 2024E LtEA 2020A 2021A 2022E 2023E 2024E
R F 1209.03  1563.60  1711.64  1966.20  2360.73 BRI 1675.42  2199.21  2325.48  3052.07  3943.16
A 726.03  1075.03  1183.56  1331.18  1588.29 Bk A 295.43  318.46  291.49  346.83  433.33
PR LT 163. 65 202. 95 228.70 297.36  383.22 B AL A o 21.72 31.04 31.45 41.59 53.92
E RN 54.35 27.16 55.08 65. 21 81.38 X% 934.46  1281.68  1355.75  1770.20  2287.03
TR 3 23.11 29.18 21. 64 27.99 34.82 FEE A 101. 31 169.06  183.71 235. 01 303. 62
b3S 110.06 114.97 99. 62 122.54 151.99 AR R 135.34  142.32 180.00  250.00  310.00
HAAFA K~ 131.83 114.32 123.03 121.93 121.03 W 4% A 10.23 38. 21 18.79 13. 49 5.1
JERFHF 2~ 936.13  2140.81  2178.12  2322.73  2435.05 PR K 0.00 0. 00 0. 00 0.00 0. 00
KA 0. 00 302. 39 302. 39 302.39 302. 39 NRMEE A E 0. 00 23.96 0. 00 0.00 0. 00
B &% 165.36 158.70 339.86  470.34  557.62 BF A E 13.19 21.50 30. 00 35.00 40. 00
ERA 298.24 460. 42 514.86  583.70 659. 55 2 LA 198.55  285.28  304.44  454.30  623.90
ERUE 3k e 472,53 1219.30  1021.02 966.30  915.49 EX T VI IN 84.13 89.49  100.00 100.00  100.00
.0t 2145.16  3704.41  3889.76  4288.93  4795.77 EX T S 9.39 12.00 9.37 10.25 10.25
R Rt 556.80  1205.70  1128.90  1148.70  1163.36 #1988 273.30  362.77  395.07  544.05  713.66
RGNS 290. 04 851. 66 851.66  851.66  851.66 B AFAL 49. 66 69. 36 75.85  103.37  135.59
B2 AR 3 56. 07 40.65 39.75 49.38 59.77 %A1 223.64  293.41 319. 21 440.68  578.06
HAEE 7 210. 70 313.38 237.49 247.65 251.94 R U EXIT-A -1.97  -13.50 -8.71 -13.40  -18.46
JER R4 93.34 480. 33 480. 87 482.08 481.39 2 & &> 8 4 ALH 225. 61 306.92 327.92 454. 08 596. 52
K% 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 250. 31 383.98  383.22  556.70  743.15
A kiR 1t 93.34 480. 33 480.87  482.08  481.39 EPS (1) 1.40 1.07 1.14 1.58 2.07
RSt 650.14  1686.03 1609.77  1630.78  1644.75
VM HR R G 10. 11 144. 07 135.37 121.97 103. 51
A 160.90 288. 03 288.03 288. 03 288. 03 Lt 2020A 2021A 2022E 2023E 2024E
FAMR 653.23 570. 59 570. 59 570.59  570.59 AkAEH
R - 806.90  1074.55  1344.87  1736.43  2247.75 AN (%) 2.32 31.26 5.74 31.24 29.20
)3 By BN ) R FR AR 1484. 91 1874.31  2144.62  2536.18  3047.51 Ak A (%) 8.94 43.68 6.71 49.23 37.33
AR ARG 2145.16  3704.41  3889.76  4288.93  4795.77 )2 By ) A A (%) 57.02 36. 04 6.84 38.47 31.37
KA A
ALRER FAL: AT A ERENO) 82.37 85.52 87.47 88. 64 89. 01
SR 2020A 2021A 2022E 2023E 2024E EEIEN ) 13.47 13.96 14.10 14.88 15.13
ZRENALR 275.22 438.10 328.82 389.95  511.71 ROE (%) 15.19 16.37 15.29 17.90 19.57
&AL 223. 64 293. 41 319. 21 440.68  578.06 ROIC (%) 16.36 15. 80 13.86 17.89 21.54
A7 18 4K 41.52 60. 49 59.99 88. 91 114.14 VY% %]
W49 A 10. 23 38. 21 18.79 13.49 5.1 F 7 R E %) 30. 31 45.51 41.38 38.02 34.30
BERK -13.19 -21.50 -30. 00 -35.00  -40.00 % R e E (%) 44. 61 51.97 52.91 52.22 51.78
TETEEH 12.75 46.27 -133.74  -111.78  -150. 66 AN 2.17 1.30 1.52 1.71 2.03
Az F I AR 0.27 21.21 94.56 -6.35 5.06 R E 1.97 1.20 1.43 1.61 1.90
BEEHRALR -307.17 -919. 59 -100.44  -170.05  -165.57 FER A
S & 314.15 561.23 100. 00 100. 00 100. 00 R RS 0.85 0.75 0. 61 0.75 0.87
KMBF 1.40 340. 26 -42.96 9.27 2.52 RIS YEES 7.28 10.01 9.64 9.89 10.05
At F e R 8.38 -18.09 -43. 40 -60.78 -63.04 AT IR 3K R 4% & 7.72 6.59 7.25 7.78 7.94
EREHALR 16.78 555.81  -119.85 -72.29  -89.03 R (R
FEGEEE 92. 44 561. 62 0.00 0.00 0. 00 RS GRATH) 0.78 1.07 1.14 1.58 2.07
KK 0. 00 0. 00 0.00 0.00 0. 00 FMBE DL GRA ) 0.96 1.52 1.14 1.35 1.78
HBAL A -0.25 127.14 0.00 0.00 0. 00 R GRAIEE) 5.16 6.51 7.45 8.81 10. 58
KRNI A -13.31 -82. 64 0.00 0. 00 0. 00 AR
HAFF AR -62.10 -50.31  -119.85 -72.29  -89.03 P/E 48.51 35. 66 33.38 24.10 18.35
A ¥ o -15.17 73.84 108. 54 147. 61 257. 11 P/B 7.37 5.84 5.10 4.32 3.59
EV/EBITDA 42.32 27.59 27. 64 19.03 14.25
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GUOYUAN SECURITIES CO,LTD.

P2 H TR R
EN AR O6AAN, BRMEKKEML T LiE45 5 20% £ #HE I RRO6ANAAN, TG EMMLT T HIEH 10%A L
¥ AR OAAA, MM FKKREET L4 5-20% 8 P AR 6AA AR, FkIEEARANT T HAEHE10%Z
HA W ARKR6AMARN, RAAFKKREAT LiE45 3 £5%Z A i AR OAAN, TLFHARS TT A 100 L
Fd KRR OAMAN, BRMIKKNES T LK 5%A L

5 H7 )T 7 B

e BA P B R L2 42 T A IERZ T EF ML T RAN G 9 F b iEft 77, AHBGIRLE L, hEz, F0k
h B RKIRE. AARZBREFMERNGHBEHRGEARE, SZHEATHEEORLIEFT AL LMY, KREFH
AR T AN H AL BT E A R FI T e, SRR TETE =0 E. A,

JEFR AL 180 W 69 3L

AP EIEBAMAN (BTIERLSHTIE) (223834000) , B TIEHRMDA RN S L& P B h ARG IE
FARFE R LS T o IERIT 0 e F A48 BF I 3RV AK 6940 X TAE WA AL F AR HIERILTH RE
PARBHER LT RAZ & A7, TSN, FAERABMIIRS % AOED . ERFTRELERRITE
W)k S0 — AP KA K, AGIER N 8] FEFR T F A IHE R BAIEF AKX F S, THARRFAXT 0 E
FHATHOAMN, BRIEFEM, BT PRFRTOAERL, $MEERF LML, F0E P AAITH,

— A 5 A

AREGETIEREDA RN S]) (ATEA CARnaE”) EFPEAREREARNE (K, BRI, BRI AH,
RN EPERN, AN TR2BBEALE RRERALAZE P o 5 B TIEFVAIN G & SRAA RAEAT 5 = T4
MR E AL, Wiz R H =Mk 8 AL EATH Q. KRS MR E TIER B K E ARE 0 £ ak
MR FZHMMZE P REGZTEN, BAERAALR I ARA LR SBMMRE ZFMMZE P B4R AR
ERMERKG AR RO AL REFT R RIETTE. AREZEATANGAATHEHCAFZ L, 12503
FARIEIZHA3 B0 R A R T b, RIREPT R A, T4 ST A, ELAEMNARBLEFELAFZA,
AR A BAAL A B E B F K R AL TARGY 69T BN R B Y F . RIREPTAS 09 IE R R TARG 69 A&, M
BAFTMNTRA B ARRIEH, A0 TRE 5 AREMBAA, T RLABEMNAR—HAGRE. A0 ENE
PREEAREGEMELRERRAGHFAAB TR, AR (FALE) FisZTME . £EEFTHFL
T, AN R IFTR RN TR AHA RS T ATRE| Q0 S BT AT HYIEH K THEATR S, LTTR AL L) 3
RAERF BRI T BT LS RS R ALEIR S

R HRK

ARERABREP Ao E L ALREG AT A, TPHIARNEHREMARLE . A8 KIREN B AHT
3, A9 AATIRE P BRG] R T AT A R A M Ao AR AR R IE A RIE . A0 8] R A KA E AR A AR E d AR
AL, AREMFETIERA, REKRRFFLD. ARG T EHHFUIMIALERE, o5 ARER
KRE, 5L 5RKNIHRTPTBEZ, M ak:www. gyzq. com. cn
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