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F4: NS R 2023 X, 2023 HF bR F 804 F10E-1.65 120, 2023
F Z F BRI F4A)E-0.9 12 7T,

MBS NDA RZE, ALZRABR KN L FRR T RE

(MCRPC) =477 89 Bk 4. MBAL 5 e s & T 2022 47 6 A 4 IDMC
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T, MBS RN T 2RI LR S B R IL T R, R ATZ R
TRELS5H/MFETH MCRPC &40 1 £#%), R E—-ANPHFHHLTY
ot in kib T ABERRIAT S, AR T 2024 F 3k LT, Bk, KA F b —&
MCRPC 4§ 4 3 % ¥ & Z s RIEEANA T,

HP518 B IND k%, HP501.iEZ&#ATIIAFIEK AL T/, HP501 %% T
HP501 %71 | faf= || Bl R, B A71E & 77 & HP501 + & 11l #71% ARX 30 6948 X /&
& IAE, R EFREE B KRS £kt A IND P £ & T4F. HP518 16
B la 72 R AR KA T 2022 F 1 A SFAEB EENE, BATC TR
ZAF 2RI la Bl RATR, AEEBZNFZY R b FF R FiFT 2023
% 1 A %7F FDA#E, +E IND F 2023 4 8 f 3k NMPA %32,

PROTACHH# K F & E x4 a 4148k, SHBERAIE S HLFHF. 2
B EAEER A 13T E S, RBABVNTE, KRR RA T, H A= BN
e R WM. MPBE & %A HC-1119. HP558, HP518%, %% AR. SHP2.
CBP/p300. BET. FAK % % AMe & Kt Bminiii £ 64 HP501. HP515
%, ZRGER B BAEFIE, thde HP501 2 # 72 £ 204 A 30 3 & AR BR o
JEMHRA URATL 41 5], HP518 H B A & AN N le & 74 777t 25 777 I /&89 v IR
PROTAC % - . HP530S # 4t I T %455 49 IND T 2023 4 2 A 3k NMPA 5 32,
B AN 537K 2B N 8] 2023-2025 4 52 .78 AL N5 H1 9% 0.02, 1.6,
3.81C 7. #JEiHA) 2 LA K E /783, AARA PROTAC HARF 6% A4,

B AT 2548 B R NDA B3R, M “ENT A

R T: FF K S F F Bt B RATBR e, T 95 % ha bR, E25/7L
B A,

FARE B 2022A 2023E 2024E 2025E
FALMAN (BF L) 1.65 1.65 159.00 379.70

Wk E — 0.00% 9531.56% 138.81%
12 & HN 84 A1E (B ) -301.51 -355.01 -320.72 -259.68

Wk E 1.52% -17.74% 9.66% 19.03%
AP H EPS (L) -3.05 -3.59 -3.24 -2.62
% % F I H%E ROE -19.02% -28.86% -35.26% -39.96%
PE J— J— — I
PB 2.84 3.65 4.94 6.92

RAEAM: Wind, &bk R

B HIEFRFRL T
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Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn
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H#EFK: Wind

2023/01/29

2023/05/29

B ATLRR) 0.99
Al A RR(ILRE) 0.57
52 J& W AR E 1) () 28.23-74.97
B AL ) 44.7
B E (L) 16.29
M () 14.74
XA R
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s 4k AR 2022A 1 2023E| __2024E| __2025E

EBITDA
PE

PB

PS
EV/EBITDA
M F

1.65
0.77
0.35
0.00
97.04
-7.48
0.00
18.62
10.27
0.00
-301.46
-0.05
-301.51
0.00
-301.51
0.00
-301.51

1201.61
26.37
0.01
383.32
0.00
0.00
80.77
31.86
11.14
1735.07
30.00
99.86
0.00
19.82
149.68
99.02
2482.30
-996.06
1585.39
0.00
1585.39
1735.07

-306.99
2.84
2723.67
-9.61
0.00%

1.65
0.77
0.00
1.49
95.00
0.00
0.00
5.00
4.63
0.00
-354.97
-0.05
-355.01
0.00
-355.01
0.00
-355.01

693.04
8.41
0.01

367.89
0.00
0.00

80.10
98.78
11.13
1259.36
0.00
15.72
0.00
13.40
29.12
99.02
2482.30
-1351.07
1230.24
0.00
1230.24
1259.36

-351.21
3.65
2723.67
-9.75
0.00%

159.00
28.62
0.00
71.55
110.00
0.00
0.00
5.00
5.49
0.00
-320.68
-0.04
-320.72
0.00
-320.72
0.00
-320.72

126.01
109.19
-1.76
525.24
0.00
0.00
79.43
245.69
11.12
1094.92
0.00
89.90
0.00
95.50
185.40
99.02
2482.30
-1671.79
909.52
0.00
909.52
1094.92

-316.92
4.94
28.28
-12.60
0.00%

379.70
56.96
0.00
159.47
113.91
0.00
0.00
5.00
6.00
0.00
-259.64
-0.05
-259.68
0.00
-259.68
0.00
-259.68

37.97
250.80
-0.52
745.94
0.00
0.00
78.76
392.61
11.11
1516.68
501.87
169.82
0.00
195.16
866.84
99.02
2482.30
-1931.48
649.84
0.00
649.84
1516.68

-255.88
6.92
11.84
-17.91
0.00%
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EXENALRET
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-301.51
1.95
-7.48
0.00
18.82
-26.71
-314.92
-72.59
-337.30
-409.90
30.00
0.00
1097.94
0.00
-110.54
1017.40
300.38

-355.01
3.76
0.00
0.00
-54.82
-9.55
-415.62
-70.00
9.63
-60.37
-30.00
0.00
0.00
0.00
-2.58
-32.58

-508.57

-320.72
3.76
0.00
0.00

-109.65

-0.92
-427.53
-150.00

10.49

-139.51
0.00
0.00
0.00
0.00
0.00
0.00

-567.04

-259.68
3.76
0.00
0.00

-193.39

-1.59
-450.90
-150.00

11.00
-139.00

501.87
0.00
0.00
0.00
0.00
501.87
-88.04
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B & 5~ R &
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WA AIE G
WAL E

i# b E

R A FATF
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1.54%
1.52%
-1.93%

53.57%
5425.29%
-18265%
-19.02%
-17.38%
-43316%
-18596%

0.00
0.27

134.51

8.63%
20.04%
11.65
11.65
0.00%

-3.05
16.01
-3.18

0.00

0.00%
-17.75%
-17.74%
-14.40%

53.57%
5844.71%
-21505%
-28.86%
-28.19%
-356.45%
-21275%

0.00
0.25

118.28

2.31%
0.00%
60.39
60.39
0.00%

-3.59
12.42
-4.20

0.00

9531.56%
9.66%
9.66%
9.76%

82.00%
114.18%
-201.71%
-35.26%
-29.29%
-110.16%
-199.32%

0.14
26.47

230.39

16.93%
0.00%
4.36
4.37
0.00%

-3.24
9.19
-4.32
0.00

138.81%
19.04%
19.03%
19.26%

85.00%

72.00%
-68.39%
-39.96%
-17.12%
-43.40%
-67.39%

0.29
71.14

157.44
100.00%

57.15%
57.90%
1.21
1.21
0.00%

-2.62
6.56
-4.55
0.00
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B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
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AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
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% & iE F A48 H A
X 3 A R4 J& L F AL LIE
i Eomp, HEELR 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
i E AHE 2 13122900886 13122900886 tsz@swsc.com.cn
BT AKAE 3 18502146429 18502146429 XSy@swsc.com.cn
x| g — AN 2T 19821158911 19821158911 Izhongy@swsc.com.cn
AT HEZR 18616243268 18616243268 cyryf@swsc.com.cn
. ED HAE %R 13127920536 13127920536 wyyf@swsc.com.cn
L% 7k AR A 238 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 2 3P 17863111858 17863111858 cyyyf@swsc.com.cn
Epd A4 4E %18 18801732511 18801732511 yiliyu@swsc.com.cn
k37 AR e 13262983309 13262983309 bly@swsc.com.cn
BEF AR AE 232 18062608256 18062608256 Isyu@swsc.com.cn
HiET AHAE e 18817337408 18817337408 tjw@swsc.com.cn
i &2 AR 23 17275202601 17275202601 kyu@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K HE G B K 18601241803 18601241803  zhanglan@swsc.com.cn
% mRME R 15652285702 15652285702  yangwei@swsc.com.cn
E - F —3F A 4239 18040060359 18040060359 wyf@swsc.com.cn
BEATL fHE 15652026677 15652026677 yhang@swsc.com.cn
3 F i g% 18800123955 18800123955 hgx@swsc.com.cn
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
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b2 SN AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn
oy gk 4 A AE 238 13126590325 13126590325 mbz@swsc.com.cn
# B2 TRAE RTA 18825189744 18825189744  zhengyan@swsc.com.cn
& A E 4238 17628609919 17628609919 yxy@swsc.com.cn
£z % HE 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 TR AR 4238 15559989681 15559989681 dingfyf@swsc.com.cn
Tk L4 A AE 237 13642639789 13642639789 wf@swsc.com.cn
T % 3 AR %R 13266723634 13266723634 chzlyf@swsc.com.cn
49 &% AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
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