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(+22.9%),

O SR A6 %A 2.4 1Lt (+282.7%) .
)3 & T S LA 694 417 1.6 12T (+1833.3%),

(+78.2%),

NE K 2023 HF=FH/, MZEEFRTLILAN 204 L
V2 F B 8] IE A 694410 31t (+196.4%) ,

FodE 528 T A&
HFZEFEFNELKAN 7.3 12T
Fedk G )3 5,

T &N S AR 65419 1.5 (+5753.1%) .
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© EGFR/C-MET st MCLA-129 B M A% Rik#ls K, A # /A EGFR 8
P NSCLC —Z&ArA 87, %4 EGFRIC-MET Mgt ] =K EGFR-TKI — %,

777 EGFR AP NSCLC = #1& & T 2023ESMO X 7,
#24 mPFS % 23.7m ws 16.6m (HR=0.7),

X e f e R A e At
&% A %R EGFR-TKI £ %R A4

AR BB TF . 3] MCLA-129 8% Bl MAg4 R £ €3k 4L IND, #E Uk FiR4 .
o AFEEALT KM, NABBR—REFELEERM LT, 2023 Fi1=F )55

ABN 7.3 (+4.6%) .

B AT 8] A4 AT 25 B 40 23, 194 T s &

M= SebeiR A, MARR R — & iE77 R BT, EYP-1901 #AA4K A

B 2% IND 3,

CFT8919 4 %5 IND 3k 3. BPI-16350 (CDK4/6)

NG R ARK G HBhE paE . NAadh KRG HBhE s 5 AN AETER
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o ZAMMERKZI: Fit 2023-2025 F)aF4AES A 3. 4.1 1

7. 5.51t, g PE#AA 76, 56, 424%.
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T, #FRBYHRTKEE, AIEENAEE, NRHRFHHG LT TR

ARALGIEE, fHF HH” TR

0 MMeRT: St A3 EKT A, O LT = B4 KT RS %,
FARE B 2022A 2023E 2024E 2025E
FALMAN (BF L) 2376.63 2802.56 3238.71 3867.76

Wk E 5.82% 17.92% 15.56% 19.42%
12 & HN 84 A1E (B ) 145.42 298.56 409.85 545.89

Wk E -62.04% 105.31% 37.27% 33.20%
AP H EPS (L) 0.35 0.71 0.98 1.30
% % F I H%E ROE 2.52% 5.85% 7.52% 9.23%
PE 157 76 56 42
PB 4.71 4,57 4.27 3.93
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B A (fTh) 4.18
R ARE(CAE) 4.17
52 & M R X F(L) 43.9-71.3
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 2376.63  2802.56 3238.71  3867.76| |4 #lid 124.76 298.56 409.85 545.89
& kAR A 268.69 342.64 379.86 440.40 718 H4K 246.62 211.34 211.34 211.34
B b H A B Ao 17.53 20.67 23.89 2853 M % %A 175.57 40.00 40.00 40.00
R 779.06 944.46  1104.40  1338.25 | & MALBK -3.52 0.00 0.00 0.00
F2 %R 455.16 532.49 582.97 65752 L EEEFALHD -223.65 277.40 -14.42 -19.24
W % 5% R 175.57 40.00 40.00 40.00 | H Atk -13.04 -10.76 -7.39 -10.10
7~ BAABRE -3.52 0.00 0.00 0.00 |2 EHHASRAH 306.74 816.55 639.38 767.91
HA AR -19.61 10.00 10.00 10.00 | F A X -1583.91 -1020.00  -957.00  -880.00
MAMETHRE -1.01 0.00 0.00 0.00 |#fe 259.56 10.00 10.00 10.00
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -1324.34  -1010.00  -947.00  -870.00
# Ak A 94.80 259.69 340.30 44481 | FEIAAEHR 380.39 660.02 450.95 286.97
EREZERA -7.23 -8.18 -7.28 757 | ki 656.03 0.00 0.00 0.00
GRERE 87.57 251.51 333.02 437.24 | | BEAL BRI 193.70 0.00 0.00 0.00
I 4% 4% -37.19 -47.06 -76.82  -108.65 | I AT mA -103.85 -29.08 -59.71 -81.97
& F) i 124.76 298.56 409.85 545.89 | it -184.75 ~ -888.51 -40.00 -40.00
VAL F AR -20.66 0.00 0.00 0.00 |# F&EHAL AR 94152  -257.58 351.24 165.00
B A A AHE 145.42 298.56 409.85 545.89 | MAEREHR -60.70  -451.03 43.61 62.91
S 731.28 280.26 323.87 386.78 Ak fL
R A A FRATE R 535.59 451.23 563.63 690.07 4B MK E 5.82% 17.92% 1556%  19.42%
A5 372.17 474,59 524.15 609.00 | & AR F -76.04%  173.94% | 31.04% 30.71%
R AR T 93.78 110.59 127.80 152.62 | % AliEEKE -67.13%  139.30%  37.27% 33.20%
K BT 107.77 107.77 107.77 107.77| EBITDA 3k % -8.65% -1.15% | 15.78% |  17.66%
B SNy N 32.68 32.68 32.68 32.68 |FEABEAD
B AAaRIfE | 204307 2298.62 251017 266571 @ EAIFE 88.69%  87.77%  88.27%  88.61%
KA F A TE R I H 3076.44 362955 4163.66 ~ 4676.77 |= %% 59.32%  54.13%  53.34%  52.63%
A ERHT & 917.35 917.35 917.35 917.35 | H# A% 5.25%  10.65%  12.65%  14.11%
a3 7910.15  8302.64 9271.07 10238.75 |ROE 2.52% 5.85% 7.52% 9.23%
PR IR 380.39  1040.40 1491.35 1778.32| |ROA 1.58% 3.60% 4.42% 5.33%
R At Fo T T 752.74 999.25 113231  1293.32 |ROIC 8.92% 6.53% 7.62% 8.75%
K 4 656.03 656.03 656.03 656.03 | | EBITDA/4E & Jc A 21.75%  18.23%  18.27%  18.00%
A4 it 1163.29 507.31 541.61 597.38 | Ei&fEA
% fx A3t 2952.45 ~ 3203.00 3821.30  4325.06 | & FAHE 0.34 0.35 0.37 0.40
A 417.47 418.49 418.49 418.49 & E R 3.73 4.89 6.13 7.99
F A NAR 2123.46| 212346 212346  2123.46 | MKk A E 7.87 7.24 8.37 7.99
G A E 2180.60 2450.07 2800.21 326413 | AW AHFE 0.81 0.81 0.76 0.78
BB NIMRARE | 4849.06 4991.00 5341.13  5805.06 | HEESREFHKALLELEN 95.47% — — —
VR FR G 108.64 108.64 108.64 108.64 F A%
BAERSEAT 4957.70  5099.64  5449.77  5913.70| W ffrF 37.32%  38.58%  41.22% = 42.24%
itk Ao AR AT 7910.15  8302.64  9271.07 10238.75 | &t 4/E Ak 35.10%  52.96%  56.20%  56.28%
AR 0.82 0.56 0.52 0.53
A F 0.65 0.36 034 035
EBITDA 516.99 511.03 591.65 696.15 | M Al AT E 71.41% 9.74%  1457%  15.02%
PE 157.01 76.48 55.71 4183 | HFRA/IR
PB 471 457 427 3.93| | HRkH 0.35 0.71 0.98 1.30
PS 9.61 8.15 7.05 590 |HMAKTF 11.59 11.93 12.76 13.87
EV/EBITDA 44.08 45.35 39.86 3420 |HRBEILE 0.73 1.95 1.53 1.83
B A& 0.45% 0.13% 0.26% 0.36% | 4 A% AL A 0.25 0.07 0.14 0.20
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oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAGEGMARE, PWEZHRET AT HRLILH, @LEZAWFELZEL, Rz, BN EEARE. 477K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

F I RAA
A PR BT B B A N BB Ae AT LR (B AR I, HEAREAREAFBE 6 ANA N
AR SR, Bl ARERFEE 6 A RN RN (BAT k4550 ARxd B H4a KIEHR T % KK P48 S ey akok haf
AR b A BT HAP R 300 454 A0k, BT A AZMRAE (B3 RS AR 69) R AT A (4
T A ARARGY) AR BB THABABKA LR, £E T HAAN K LA M EARE 500 4580 Kk,
FEN: AKRGAAN, AR A48 K E R T Kk A H RS A 20004 £
HA: AKR6AMNAR, ABARTE A KIE KT KK B KB T 10%5 20%Z 1]
AR P Kk 6ANARN, AR A KIE KT KR AR KRB T-10% 5 10%Z 1]
B Ak 6AN AR, AR TR H A KL A% KA AR SRR A T-20% 5 -10% 2 18]
Fh: KR 6AARN, ARARXE AR KIE KT % KR 4G R KN A -20% A T
BT RW: Ak 6MA N, TLEARIREG TRMAXIERT HRE A 5% £
7k 3 & KT : ARG6AMAAN, TRERDIRA T RMAXIERT HREMEIEH-5%E5 5% A
BFRT: Ak 6AMAN, T LEREIRKTRHAIRKIERT HREEAEH-5% AT

TRFY

B iR ARNE (ATEHAR “ANE7) BATEHEARTEEER ABEGIERZTF M LS T4,

AN H5HEEE G E AR, H5RBEFIIEND RIEHE GIER REL FEFNE KWE SCRIURH . #H5%
B A B F R,

GEARRRRAFZELBRERDE) T20175 7H LR EXEH, AREEANIEHREPER, &4
RN BEAHE P, AEFETAE, FBOHEM, ITHARME R RRE T ML, AN s LR4a BB ANKE
Pl iR A EOBRERBEZ AR EFPHOAERMAENEF . AN RABEMMTRESFH RS TR B G 3] TR ATHIE A
FHATR S, LR H X b &) AL R F R F RAITRM 5 B FIR 5.

AL 912 8RB TFATFRA, Ao etk i3 B9 RA M, 7 MR T RAEETRIE. ARE T
FTA. &AM B AN 8] T KA KIBES B R0, KBS 849 R R B TAT M 4. MAE R TN T
AT, TEEARRAEN B GO ERINRE. ERRH, KANSTAHERBEMETH. FRLAENR -2 R
&, AN S IRIERIR ST A4 ERBE RIS, B, KA KIRE TSR AT ETRK il 4 698 Tk %
B, BRERLQITREANEN B R

ARERESZZN, A E AWK IER R LR TR A REF. BEAFLT, AREFHELE
W A BITAEAT A A GG R H R LA 8 TR Binf i 5K 00 A T HIM R G R A AR EE N EA 13
&I AT ARRAIS, AN SRR AT HAE A AR E AL N E SR8 — 6 R RIAEAFTEE T,

N
MR B A “CHEIER”, LAFAREAMRET AR REGF] A, BT 5. KRERKRFIBRFH AR
+ B A, A SRR E w3 18 Tk BT A AR .
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& @ I F AR TS
L&
Hoht: TR MKMERE 21 # 2 KA 10 &
Wl 2 : 200120
LR
Hopk: KT EHM KSR KB 355 ARk E A E 8#
B[ %% : 100033
ZI
hk: K TAAERXEZHAKL 6001 5 K-FEm KR 224
Bl %% . 518038
k3
Hhb: FRFTETIARED % 325 HHIEAEIFRE 21 #
R %% : 400025
% & i F A AR H A
K 3 # 2% R JE A F LiE
% BRI Bh I ANE B0 021-68415309 18621310081 jsf@swsc.com.cn
X AR 2238 15642960315 15642960315 clw@swsc.com.cn
B E AR 2238 13122900886 13122900886 tsz@swsc.com.cn
P 5 AR AR 2239 18502146429 18502146429 Xsy@swsc.com.cn
K F4e A AE 3P 18616243268 18616243268 cyryf@swsc.com.cn
EE A AE 3P 13127920536 13127920536 wyyf@swsc.com.cn
. KIA g% 18957157330 18957157330 zymyf@swsc.com.cn
L& [% e fa HE% 17863111858 17863111858 cyyyf@swsc.com.cn
248 AHAE 23 18801732511 18801732511 yiliyu@swsc.com.cn
TR g% 13262983309 13262983309 bly@swsc.com.cn
), 5 F HAE %3 18062608256 18062608256 Isyu@swsc.com.cn
HEE AR 23 18817337408 18817337408 tiw@swsc.com.cn
42 WA 17275202601 17275202601 kyu@swsc.com.cn
EyE | A E 23 15026480118 15026480118 wxyang@swsc.com.cn
= e R I 18601139362 18601139362 ylly@swsc.com.cn
7K R AEE BB 18601241803 18601241803  zhanglan@swsc.com.cn
N M B BB E % 15652285702 15652285702 yangwei@swsc.com.cn
o T —3f HE%E 18040060359 18040060359 wyf@swsc.com.ch
Bk AT HE % 15652026677 15652026677 yhang@swsc.com.cn
3 F e AEE 239 18800123955 18800123955 hgx@swsc.com.cn
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FFR AR 2238 18500981866 18500981866 wangyuf@swsc.com

&% R 2 18610741553 18610741553 Imtyf@swsc.com.cn

ok 4% A& B 13126590325 13126590325 mbz@swsc.com.cn

FrBE TR E R 18825189744 18825189744 zhengyan@swsc.com.cn

A& AEE 2 17628609919 17628609919 yxy@swsc.com.cn

£ A AAE 2 15808001926 15808001926 gongzh@swsc.com.cn
7R T AR e 15559989681 15559989681 dingfyf@swsc.com.cn

Tk L4 HE %R 13642639789 13642639789 2wf@swsc.com.cn

[ 5 3k AHE 2 13266723634 13266723634 chzlyf@swsc.com.cn

[% 24 #K AEAE 22 38 18208801355 18208801355 cyryf@swsc.com.cn
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