=] 3£ JiE 75

SIMOLINKE SECURITIES

EEEZ (600196.SH)

AR
IESFFRZIR S

20234 09H 14 H

EN (4EF5T45R)

R, RKRE, TEABEREZT

=4

202349 A 13 B, N3NE, NIABEEALZSGHBAANAAR
BT AIEH AN G AR T2 AR, Y& O KA B
89 0.03%; £ 2 @A (R/3BiE—BATFHA) $0F 2023 F 9 A
13 BARG 12AMAARNBIEFENRKEFS P EEILE H XF
AU AN S Ry (U48 A/H AL, BB 25 KT 1 o,
Rt b RAZ AR E 2023 F 9 A 13 H AN & & RAITIRD B
A 2%,

FEDR

Bl ES AN, BHRRRBIEIRE 74.T%; KA L. (1) F
AN B BUER A PD-1 Sk 1 ARSI AR A RET, P
HAEAEMRL 1500 X, AdE5 Kebio &, £E AT HAMRIHS
Syneos Health &1E. (2) &-F /5] B 294569 CAR-T & L EILA
I P& 87 A K B @ik 29 (r/rLBCL) , # ZE 2023 %
6 Ak, EHUACEFTARE 500 128K, &KL/ P OMTE 140
KB 25 ANH T, (3) 28] 6,3 Daxibotul inumtoxinA & P EHFH
HE. ABRBAMIERFEANSRAET S SRETEE NG LT
w35 (NDA) FR3Z, 4R dy%skE e £ By L #iF (BLA)
LR TE, £ 1H23 B HmB A RS 75%0 A ak b, A1 &
EhAEA,

ERBALMAEF ISR ELERES, BHTH. (1) 202
F10 A 24 8, nangd, NEAEREALZSALA 2022 59
A 14 0 %202259 A308(aHaERB), L EitRsgNid] 3911
TR AR, 45N EIR AN 1.46%; B b% 5, 525304k
FRATA L RAFT R, FAREA 2022 F 10 A 24 HAEG—FAR
BAE AN Ty, (2) sbok, na ik —F, R FETIHEHNF
72 TRL A ARy, RitHEA NG5 9.58 1Ak, 49 hARE 2023 59
A 13 BN 8] L RATR Ay ¥4 35.85%; H & 2 &AL (R/Rid
i —HATFHA) PATF 2023 5 9 A 13 B AL 12 A RHFFEH
AN Ry (LIEAMBRA/BHIL), BAMFLLHTKT 11
T (B ARRMER), Rt Fp A2 AR E 2023 49 A 13 B K
o 8] € BAT R Ay B £ 8 2%,

BAFN. (KHESITHR

BAVEHEBANFUN, Tt 2023/24/25 5780k 446/594/685 1L

L, B3R 1%/33%/15%; Va4 4)id 39/51/63 1L, Fig
K 4%/30%/25%. i “FENT HFH,

RS

W Su A KB E AT, eSS B F R,

BE 5 M R e — A A 5 A

54

Siim: #iEE (Flk S1130514100001)

zhaohc@gjzq.com.cn
mit (AKM): 28.16 ¢

LEES N

1. (EEEAATSTE: PD-1E 512, =M, {@m

GHEE 7 B, 2023.8.30

2. (EEEANFRIT: SIFIERD, WEGHRE. InpRiEt

5 BD =&5F ), 2023.4.30

3. (BEEH: WHBANGHRL, SIREEFR),

2023.3.29
AEMGT) BREREHTT

4300 2,000

3900 4000

3000
3500
2000
300 F 0o
27.00 0
RREETm T SEEZm AR

AREXER (ARM)
B 2021 2022  2023E 2024 2025€
EFHARA (BATT) 39,005 43,952 44,574 59,383 68,493
ER AR K3 28.70% 12.68% 1.42% 33.22% 15.34%
JHEEHE (B 7T 4,735 3,731 3,886 5,057 6, 341
JHERFF G KR 29.28% -21.21%  4.16% 30.13%  25.40%
PESE RIS (T) 1.848 1.396 1. 454 1.892 2.373
BRAE BN 1.52 1.56 1.42 1.93 2.42
ROE (V- /B B2 7)) (4 12.08% 8.37% 8.29% 10.07% 11.56%
%)
P/E 26. 49 25.24 19.36  14.88 11.87
P/B 3.20 2.11 1. 61 1.50 1.37
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-RT 51 SN 30,307 39,005 43,952 44,574 59,383 68,493 i 9,962 10,308 16,241 12,140 16,218 18,679
WK E 28.7%  12.7% 1.4%  33.2%  15.3% JsR & T 5,762 7,316 8,771 8,362 11,140 12,849
ER-RIZ 5 ¥ -13,431 -20,228 -23,170 -22,287 -29,395 -33,561 5 5,163 5,472 6,882 5,923 7,812 8,919
%4 E N 44.3%  51.9%  52.7%  50.0%  49.5%  49.0% N Rk 4,199 7,328 3,385 3, 655 4,174 4,479
ER| 16,876 18,777 20,782 22,287 29,989 34,931 iR e 25,085 30,425 35,279 30,080 39,344 44,926
%4 E N 55.7%  48.1%  47.3%  50.0% 50.5%  51.0% %8 30. 0% 32.6%  32.9% 29. 0% 34. 6% 37.5%
Bk He A Ao -217 -234 -228 -287 -382 -440 K4 23,771 23,998 25,641 25,641 25,641 25,641
%A BN 0.7% 0. 6% 0. 5% 0. 6% 0. 6% 0. 6% Pl 12,257 12,537 15,165 16,479 16,553 16,492
HERR -8,464 -9,099 -9,171 -10,565 -14,076 -16,235 %8R 14. 6% 13.4%  14.2% 15. 9% 14.5% 13.8%
%4 E N 27.9%  23.3%  20.9%  23.7%  23.7%  23.7% KA~ 20,499 23,308 26,817 27,515 28,119 28,690
EIE A -2,962 -3,216 -3,828 -4,260 -5,676 —6,547 R~ 58,601 62,869 71,885 73,796 74,433 74,903
%4 N 9.8% 8. 2% 8. 7% 9. 6% 9. 6% 9. 6% % .5 K~ 70. 0% 67.4%  67.1% 71. 0% 65. 4% 62. 5%
HE R -2,795 -3,834 -4,302 -4,446 -5,924 6,833 * & &t 83,686 93,294 107,164 103,876 113,777 119,830
%A N 9. 2% 9. 8% 9.8% 10.0%  10.0%  10.0% £330 45 3 14,912 14,548 17,403 13,885 16,025 14,747
B A ATALE (EBIT) 2,437 2,393 3,253 2,728 3,931 4,877 KA 3R 7,405 10,060 11,637 10,834 14,323 16,392
%4 AN 8. 0% 6.1% 7. 4% 6.1% 6. 6% 7.1% AR Rk 2,556 4,702 4,258 3,003 3,830 4,374
W % 9% A -724 -464 -647  -1,274 -1,216 -1,167 A R 24,872 29,310 33,298 27,722 34,177 35,513
%K BN 2. 4% 1.2% 1.5% 2.9% 2.0% 1.7% K053 7,146 6,694 11,600 11,600 11,600 11,600
W ALK -253 -904 -338 0 0 0 A K AR 5,683 8,914 8,156 7,942 7,794 7, 686
NRMAE R E 579 352 -2,498 0 0 0 e 37,702 44,918 53,055 47,264 53,572 54,800
BAKHE 2,284 4,624 4,378 2,900 3,000 3,500 £ 8 AL RS 36,996 39,192 44,582 46,865 50,239 54,843
%A% 7T A9 48.8%  76.4%  95.7%  60.7%  48.9%  45.9% P A 2,563 2,563 2,672 2,672 2,672 2,672
B o A 4,721 6,314 4,657 4,864 6,226 7,720 A o Be Al 17,505 21,040 23,217 25,499 28,873 33,477
Bk A E 15.6%  16.2%  10.6%  10.9%  10.5%  11.3% VB AGE 8, 989 9,184 9,526 9,746 9,966 10,186
R & -43 -260 -82 -90 -90 -90 AR AARSSH 83,686 93,294 107,164 103,876 113,777 119,830
H AT A 4,678 6,054 4,574 4,774 6,136 7,630
RS 15.4%  15.5%  10.4%  10.7%  10.3%  11.1% e & 54
By 13 #4 -738  -1,066 -627 -668 -859 1,068 2020 2021 2022 2023E 2024E 2025E
BT 1% AL % 15.8%  17.6%  13.7%  14.0%  14.0%  14.0% E- 3 ¥ T
& A 3,940 4,987 3,947 4,106 5,277 6,561 s 1. 429 1.848  1.396 1. 454 1.892 2.373
VR AR 277 252 217 220 220 220 E-Y - &8 14.435 15.292 16.684 17.538 18.801 20.524
12 & T 8)6y 4 Al 3, 663 4,735 3,731 3,886 5,057 6, 341 FREEAEHR 0.985 1.516 1.558 1.415 1.925 2.424
ERIES 12.1%  12.1% 8.5% 8. 7% 8. 5% 9. 3% %R A 0. 430 0.560  0.600 0. 600 0. 630 0. 650
HHRE
ALREE ARPEFAL) &S 9.90% 12.08%  8.37% 8.29% 10.07% 11.56%
2020 2021 2022  2023E  2024E  2025E -3 Wl &£ 4.38% 5.08%  3.48% 3.74% 4. 44% 5.29%
& A 3,940 4,987 3,947 4,106 5,277 6,561 BN T AR F 2.84% 2.63%  3.23% 2.73% 3. 69% 4.41%
VAR ARG 277 252 217 220 220 220 Bk
ERLLE 1,981 2,852 2,785 2,092 2,293 2,459 EX-RT S £ 6.02% 28.70% 12.68%  1.42% 33.22% 15.34%
EzBKE -2,112  -4,165 -1,370 -1,457 -1,555 -2,036 EBIT 3k % 5.80% -1.78% 35.92% -16.13% 44.11% 24.05%
TERFETH -1,285 210 -1,199 -959 -870 -507 A A KR 10.27%  29.28% -21.21% 4.16%  30.13%  25.40%
BEEDALBAR 2,525 3,884 4,163 3,782 5,144 6,477 B AEKE 9.94%  11.48% 14.87% -3.07%  9.53% 5.32%
HAF R -4,428 -4,875 -5,782 -3,971 -2,894 -2,894 kEEEREhH
#F 254 463 1,842 0 0 0 )Rt 4Tk P E 53.8 49. 6 56.5 56.5 56.5 56.5
3 A -532 556 -125 2,900 3,000 3,500 Vo WEE R 123.7 96.0 97.3 97.0 97.0 97.0
B EHALHER -4,706 -3,857 -4,064 -1,071 106 606 KA 3K B R 69.2 67.3 78.3 78.0 78.0 78.0
AL AT 1,248 952 4,637 0 0 0 B % 7 B R4 98.0 83.5 85.3 88.4 65.0 54. 4
(LR Sy 2,254 1,809 3,747 -3,468 2,140 -1,278 (3 8]
b)) -2,034 -3,593 -3,956 -3,142 -3,164 -3,236 BN/ R 24.91% 18.70% 22.79% 22.82% 18.23% 11.13%
¥ K iEHALH R 1,467 -831 4,428 -6,609 -1,024 -4,514 EBIT A1) AR A% 3.4 5.2 5.0 2.1 3.2 4.2
AEBAE -1,015 -939 4,656 -3,898 4,226 2,569 E R 45.05%  48.15% 49.51% 45.50% 47.08%  45.73%
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3.0174, 0= 4%
KR RRACE
B R ER AR (AR TF) ~ o -
Az a0 pryn Yy Sy Eﬁﬁﬁl"ﬁ(n) ThSBIEESRRMN ESZﬁ&ZT}-E_DD
1 2022-08-30  FE A 40. 61 N/A 6300
2 2022-10-31  EA 30. 91 N/A a7.00 Al
3 2022-11-19  EA 38.44 N/A gﬁg 1000
4 2022-11-20 E A 38. 44 N/A 3800 0
5 2022-12-23  EA 35.70 N/A ijgg :
6 2023-03-29  EA 32.38 N/A : 5 2 2 5 £ 8 8 &8
7 2023-04-30 BN 31.70 N/A s ¥ R §E R S B 8 =®
8  2023-08-30  EA 28.91 N/A
KR B KT
BH BT

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MIAR 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ T 3kia B A 5% A k.
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NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMEE, 7T RERNRRREARE, KARRAEfFH T EmE B EIERLC LS50 L2 E VA LR E XG4 et T s th ey &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H A 6 E k= S, fE R L AEH LATHITHEE, BEIEFEBURBIREAR L4 ERREGEMELRENRGHSLF RN, AR (FALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Fo AMRAEMFUMMAART & ENE, RAHAGSEMOKAAT LA, A8 GEABRRTHELS BT EAL), KREREESITFRNATRAE P F R
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
IR ES. FTAREPRAGEMIEAREBRIE, ARSI ARRS B SO RIAG, &0 BLIERFLREHTHEY, STETHRE, B4E
KKl £ kT,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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