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SOUTHWEST SECURITIES

BSFRITERRE, FESTER

BE %A
© Fhh: ) KA 2023 F AIRE

, 2023 F SR A E ALK 10.812 T (+40.3%),

o 8] m KRR HEN, 2023 SF#F K% A A 13.110 T (+33%) .
0 BREREERE, ARANBHENRIE 600 RER. £T GEfotfid %

¥ 2023 FH 0,

MNERE AZHMAR. BE 2023F 124 318,

A % %% B AL AR 750 A, EEAARE 800 RER. APyg+H7 ik B
i 600 A, T EAMT 650 REK,

© REHLFNEREHGERE, HNBRM. FCHEFEETEREML) R
M EHNE, #ET 20234 1 A3k FDA 4L IND #iF . FTHRL4A 4+ B I

BERFRT 2023 5 4 A Z R AB EENE, 2AEREG A TR
B A 20 R iREe 7 £ -F 2022 4 9 A %1%

mﬁk’é‘fi l

Sl KRR, T 2022 4 6 A RFEDIEF N,

o BWHLERFEHEE UC, GC. BC Rt BEES .

(IgAN) #9

CDE Rl &, #F 2023 $%—_%4
BN, NS EAEBRFELCHERT L7 SLE WA S F

b G L A

FEAER BT —EBAITRKE HER2 &2 UC F 46949 |l A7 K420 06 RiX I &

HBF I ELETF.

BR G4 70 B A B AT SRS A 38 B ) S AR R

m FF—% HER2 %3k B3Rkl A5 GC &F69 I A7k KR% IND 3R

% CDE #t/k. %X F 2023 £ % =

BRREPEE AN, 5hhSrkiE

ﬂ%é\ﬁhmﬁé\%%%ﬁ#ﬁ%ﬁﬁﬂﬁ%ﬁ HER2 4% BC &9 || 3715 & 52 363k it
AL LR EELHH LT HR MiEf HER2 /K& BC # Il 7

LY SER:

o F 2023 F 3 F 3R hto BRI AI G E S — RS AR GTT R I

4 PD-1/PD-L1 #4469 HER2 £ 6 KA R 4EHAM T HE || I RFLE

KX 3K /¥ CDE #t £,

o BATM: [Eh Ky HLEfothid HEE ROFS

F & AN A A 16.7, 23.4 2 416 1L

S E , AT 2 8] 2024-2026

© M4 AFKH R RN Hol suft B At B 3R B, B,

AR 2023A 2024E
BALEAN (FF L) 1082.95 1674.25

Wk E 40.26% 54.60%
13 & B 84 AE (B A L) -1511.23 -1074.19

Wk E -51.30% 28.92%
WAk H EPS (L) -2.78 -1.97
# I E K EE ROE -43.97% -45.46%
PE -19.10 -26.88
PB 8.40 12.22

2025E 2026E
2345.62 4163.47
40.10% 77.50%
-580.02 740.44
46.00% 227.66%
-1.07 1.36
-32.53% 29.34%
-49.78 38.99
16.19 11.44

HKIEENR: Wind, &HhiE R

‘

7
2
4

B HIERFEEET S

SATIT: AR A
ok 3E5: S1250520030002
w5 : 021-68416017

W 48 . duxy @swsc.com.cn
DT HEH

ok GE5 . S1250522120001
W & 021-68416017
¥R 48 : ttm@swsc.com.cn

A8 2t 45 R A

WER300

10% A

0% 1
-10% 1
-20% 1
-30% 1
-40% 1

-50%

23-03
23-04
23-05 7
23-06
23-07
23-08
23-09
23-10 1
23-11 1
23-12 1
24-01 1
24-02 1
24-03 -

KA A : Wind

B A (fChR) 5.44
R A RR(ILEE) 3.55
52 B A AL X ] (L) 33.43-75.98
B AL ) 288.54
B & (L) 55.28
L H R () 6.32

B 44 (688331): k44 FM,
ﬁifzfm% $i6/&  (2023-11-02)
2. %844 (688331): kL AFM,
F R HS 4L (2023-08-23)
3. %844 (688331): kLA FM,
B K ik it (2023-04-04)
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SouTwesT secunmes % 9 & 4 (688331) 2023 4% F4% &iF

& #
P 208

8% 1: 183X 2024-2026 F A€ ®E 4 SLE 7 S E D H A 7.9%. 10.9%A= 13.4%,
2024-2026 445 EJLN 8.1, 11.4 4= 14.3 12T, BiX RA F 2025 4 3k #t £, 2025-2026
F B E5H A 0.2%A 0.25%, 3 AKEN AL A A 0.69 A= 0.91C T, BRIX TRz ST
2026 S L, WEEH 4%, RN 2 2. BiX SLE F 2025 &£ EEp B,
2025-2026 47 & F£H 1%F 6%, I 054 33L& L. L, HMFHECHE
2024-2026 F X N 8.1, 12.1 4= 20.91Z T

fR& 2: 1R3X 2024-2026 F 4 id L2 A R KB /2T & & 58 A 22%. 25%4= 28%,
3t R 2024-2026 F N 5.3, 6.2 42 7.2 /27T, 1Bi% 2024-2026 F K & Sk L H R T & FE 5
B % 60%. 64%A= 67%, 3 RILAHH A 3.3, 3.54 3.71C L. BIXILIEEE B E T 2026
FAEEN R ET, 2026 F 7 & E A 2%, RN 2.34 10 Lo B IX KK K L KIE T 2025
F £ E B, 2025-2026 557 5 F 5 A A 3%Fe 10%, 32 A A 0.2 42 0.851C % o
b, KAV 4 id G F AR 2024-2026 UL A K 8.6, 11.3 4= 20.7 12 T,

A& H T GEfe thid G £ ¥ 509K E , KM 28 2024-2026 4 & LKA H A 16.7,
23.4 %2 41.6 1L 7. o

& A FDEATRR

_ 2023A 2024E 2025E 2026E

&+ () 10.8 16.7 23.4 41.6
x0T HE Mt 5.2 8.1 12.1 20.9
Y i L F R it 5.6 8.6 11.3 20.7

K AEA I wind, B #LE R

N NI R @ =RO AR PA
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SOUTHWEST SECURITIES

% 8 44 (688331) 2023 4 4% &ik

Mk MHHN 5B

£ Akt (a7%)

Ui 743.39
)R & XYY T 420.42
A K 270.29
A 5k 29.01
e 741.56
BNk e 24.26
e 2228.93
K A AL H 2.71
EHE 2163.55
T4 795.72
PR 143.78
KA FRT R 6.83
B O |37 %k 186.72
e R ST = A5t 3299.31
F & BT 5528.24
48 & 3% 284.28
AT Z A8 BRIk E 139.33
H AR AR 704.51
R RAT AT 1128.12
K H 915.26
H A AER ) AR 47.59
Ak R 3 G et 962.85
% A A3t 2090.97
B A 544.26
PR AR 6237.87
R & -3344.86
13 & H SR A 3437.27
bR FRAGE 0.00
BAERSEAT 3437.27
AfkARARSEST | 552824

G % B AR -1511.23
A8 5 4 240.79
i % % R -5.37
BEBRK -6.98
TEFELH -360.66
LB EALR 140.63
2EHALAAE -1502.82
FALH 864.23
K#zF -72.30
AR FAER 119.86
BERALHAE  -816.66
41 284.28
PP 810.38
£ i 1 3 e 0.00
KN ARG Ao 4.40
LREFALA -120.75
EFRaLtie 978.31
LERE RN -1342.63

167.42
422.66
331.47
30.84
1137.16
16.74
2106.29
2.69
1858.63
663.10
115.49
3.42
186.72
2830.05
4936.33
571.84
203.47
1073.15
1848.46
677.21
47.59
724.80
2573.26
544.33
6237.80
-4419.06
2363.07
0.00
2363.07
4936.33

-1136.53
469.25
55.64
-6.36
-20.54
62.33
-576.22
-0.00
0.00
6.38
6.38
287.56
-238.05
0.00
0.00
-55.64
-6.14
-575.97

234.56
592.14
464.39
43.20
1593.16
11.73
2939.18
2.68
1532.93
530.48
87.21
0.00
186.72
2340.01
5279.18
1253.78
285.06
1461.97
3000.82
447.73
47.59
495.31
3496.13
544.33
6237.80
-4999.08
1783.05
0.00
1783.05
5279.18

-642.36
490.03
66.28
-6.36
-295.34
62.33
-325.42
0.00
0.00
6.38
6.38
681.95
-229.49
0.00
0.00
-66.28
386.18
67.14

416.35
1051.05
824.28
76.68
2827.86
8.33
5204.55
2.66
1186.45
397.86
58.92
0.00
186.72
1832.61
7037.16
1210.74
505.99
2521.66
4238.39
227.69
47.59
275.28
4513.67
544.33
6237.80
-4258.64
2523.49
0.00
2523.49
7037.16

678.10
507.39
68.84
-6.36
-802.98
62.33
507.32
0.00
0.00
6.38
6.38
-43.04
-220.03
0.00
0.00
-68.84
-331.92
181.79

ERZION

ER P

B R A
HERA
ERER

R %R
W% 5% R

W mALBR
15 A BALHIR
A 2ERE
B AKE
NRMIEEN A
F ARG
H A&

& b A7
ERFI PN
Bk sk X

b | 3232 A
LIRSS ]

P13 4%

% )

VR MEARE
V3 BN B IR % AR
EBITDA
NOPLAT
EPS(7)

1082.95
244.40
8.23
775.19
304.23
1306.31
-5.37
-12.88
-11.28
-0.00
6.98
0.00
0.00
65.67
-1501.53
0.09
9.79
0.00
-1511.23
0.00
-1511.23
0.00
-1511.23
-1275.80
-1548.72
-2.78

1674.25
377.84
12.72
786.90
301.36
1255.68
55.64
-6.64
-13.99
-0.00
6.36
0.00
0.01
65.67
-1064.49
0.09
9.79
0.00
-1074.19
0.00
-1074.19
0.00
-1074.19
-549.30
-1008.86
-1.97

2345.62
529.35
17.83
750.60
304.93
1290.09
66.28
-9.30
-19.60
-0.00
6.36
0.00
0.01
65.67
-570.32
0.09
9.79
0.00
-580.02
0.00
-580.02
0.00
-580.02
-23.71
-504.05
-1.07

4163.47
939.60
31.64
832.69
312.26
1249.04
68.84
-16.50
-34.79
-0.00
6.36
0.00
0.01
65.67
750.14
0.09
9.79
0.00
740.44
0.00
740.44
0.00
740.44
1316.66
818.97
1.36

A K R
FAHKE
Bk AR R
EBIT # K &
EBITDA ¥ &k %
V3 B A )N K F
ZEALTIEKRE
BAIRD
ERIES

AR

R IRES
ROE

ROA

ROIC

TR 4 3

PIE

PIS

P/B

EV/EBIT
EV/EBITDA
EV/NOPLAT

40.26%
-50.87%
-42.18%
-45.00%
-51.30%
-19.25%

77.43%
139.55%
138.65%
-43.97%
-27.34%
-53.49%

-19.10
26.66
8.40
0.00%
-22.58
-26.84
-22.11

54.60%
29.11%
32.84%
56.94%
28.92%
61.66%

77.43%
-64.16%
-63.58%
-45.46%
-21.76%
-25.83%

-26.88
17.24
12.22

0.00%

-29.48

-54.66

-29.76

40.10%
46.42%
49.56%
95.68%
46.00%
43.52%

77.43%
-24.73%
-24.31%
-32.53%
-10.99%
-14.33%

-49.78
12.31
16.19

0.00%

-59.32

-1285.21

-60.47

77.50%
231.53%
257.53%

5652.28%
227.66%
255.90%

77.43%
17.78%
18.02%
29.34%
10.52%
24.17%

38.99
6.93
11.44
0.00%
37.33
22.95
36.89

K E & Wind, & iER
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B et secunmes % 5 4% (688331) 2023 4 F 4R EiF

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B 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: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

AREDBELSEZR, A E AWK IERR LB TR EAHREF. AEMFELT, ARETHELEFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A

i ol 838 IE UG 0 F & 5 B3R5
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B Coumwest secunmes % 9 & 4 (688331) 2023 4% F4% &iF

% & 1 ALK S

&

Wht: FEFHAFTEERH 21 #42 KJF 10 &
¥R % : 200120

Pl 4

Hopk: KT EHME S KB 355 Bird Lk KE A E 84
¥R 4% . 100033

E )|

sk EHTAEE X A E % 6001 5 kK -F4akkE 224

Wl 45 : 518038

TR

Woht: TR TR AW 5% 32 5 0% @ik & SR 4 21 &
Wk %% . 400025

% & i KA E H A
X 3% A R4 B F M L E
i By, EER 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g a8 E % 15642960315 15642960315 clw@swsc.com.cn
B E SRANE L 13122900886 13122900886 tsz@swsc.com.cn
=D mRHE R 13127920536 13127920536 wyyf@swsc.com.cn
E=ped BB 2 18801732511 18801732511 yiliyu@swsc.com.cn
ti& TR MR E B 13262983309 13262983309 bly@swsc.com.cn
H4FE BB E % 18817337408 18817337408 tiw@swsc.com.cn
ik T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
B F e % 18062608256 18062608256 Isyu@swsc.com.cn
[ 42 HE % 17275202601 17275202601 kyu@swsc.com.cn
Lk e AR 4238 15026480118 15026480118 wxyang@swsc.com.cn
&) HEEE 18601139362 18601139362 ylly@swsc.com.cn
KR AR & 6% 18601241803 18601241803  zhanglan@swsc.com.cn
% TR E 2 15652285702 15652285702 yangwei@swsc.com.cn
b x Bk A SRR 2 15652026677 15652026677 yhang@swsc.com.cn
) F He BRME LR 18800123955 18800123955 hgx@swsc.com.cn
KA SR E R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 g% 18040060359 18040060359 wyf@swsc.com.cn

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

% 9 & 4 (688331) 2023 4% F4% &iF

EIFH AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com
b2 N AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn
0k 4% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
FRBE JRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
= IR ERE R TA 17628609919 17628609919 yxy@swsc.com.cn
Tk X4 MR E LR 13642639789 13642639789 wf@swsc.com.cn
IR £ % A AE 23 15808001926 15808001926 gongzh@swsc.com.cn
T HE%E 15559989681 15559989681 dingfyf@swsc.com.cn
[% % 3k A 232 13266723634 13266723634 chzlyf@swsc.com.cn
[ 49 4R g 18208801355 18208801355 cyryf@swsc.com.cn
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