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SOUTHWEST SECURITIES

FALGFAREEK, HXRIARAF A

B EXR

® FEh: NG KA 2023 554K, 2023 0 8] SRHLEIK 7831, FlHL T 23.7%:;
SR VFEEANE 227 1L, BT 31.3%; S jasdedbd )04 21 121,
F] ¥t T & 34.9%.

o B KRITEEFALSFRIEK, 15 EKA B KEHEM, 15 F CDMO k% 2023
FRIALN 66.210T (BIk KIiTH BN 42107, +25.6%). 1) 7Ll
B FIINSLILA (BIEKITEBHRAN 26.910T, +47.1%). 5 T&
20 T L AIT R A ST A3, £AIFRAE 60.1% (+9.5pp). 2)
e AR BN B 2 SFILEN 15.1 12T (-9.6%, BIk4d = s E B %G B b
EAFF), PR A B 694, & £ GLP-1.KRAS. JAK, TYK2, CDK4/6
S Ses, ARSI E AR B LALIT IR XL B 6. 48 it 2024
F PPQ 1 B4k 28 A (+40%), 7oA LA ITH 4% &

o HXLHmRALE, SMBEABRERK, #H5LH 2023 SN 12 L
(+20.4%), £A41%FH 26.5% (-7.2pp). H L4 kA, D REXITFLE: 4
SN K 8.8%, st EIEE NG B £ 339 H b BT ATKIER
B 359, %k 4#HAERED 124, &/ GLP-1NDA 7 B2 F 4. 2) #)
Ak 42 23F M NI K 18.4%, H P iF ISP IE K 20.5%, &M T #5038 K 50%:;
I TR B 1484, 2023 F N E £ AT A5 HI5) A BT ¥ 156 4. D WK CRO
W4 A E 2023 F, NS EAZITHEEFLAL 3564, LF I HAAE
B 12345 AEHA L 3474, K P CGTAUBRATIEA B 444, —HALIR S
iTH# 334 4) A4 CDMO & 4: J A K 31.3%, £FFE 714, H+F
INDR B 164, ADCi B 184, RDC B 34, BLAT B 24, A%k
& RARIRG T E bS5 5) HEKMB S FIEAN 1110,
SR &AM 251, HABEMIEAMEA D 194, L+ BT 64,
# %R A SR EE B LN, BRE 2023 Hk, NAAEFITE
8.74 1L % 7L, 2024 FIE#7 7 MNA 25 I 15%-25%% K .

o ZAWMHRFZN, KT+ 2024-2026 4 EPS 4% 54 3.76 T. 4.59 7.
574 ., 3t PE A4 2345, 1945, 1542, %H “FEN” &,

0 RERT: TERETHIAAN . FRIBERAIAM. LFHBRAAIAH, 2
AL FE Ao

IR A 2023A 2024E 2025E 2026E
ZALEAN (FF L) 7825.19 6502.27 7997.98 9893.72

R E -23.70% -16.91% 23.00% 23.70%
3 & N 84 A (B A L) 2268.81 1390.01 1696.48 2120.26

R E -31.28% -38.73% 22.05% 24.98%
AR E EPS (L) 6.14 3.76 4.59 5.74
# M EE ROE 12.85% 7.49% 8.49% 9.75%
PE 14 23 19 15
PB 1.82 1.73 1.60 1.47

HAEFR: Wind, B iE K

B HIEFRFTFREETF S

ST A

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn

R ECE

ElE JER300

25%
13%
0%
-12%
-24%

-36%
23/3 23/5 23/7 23/9 23/11 24/1 2413

EXT

B A (MLRR) 3.69
R A BR(ILE) 3.28
52 B M R HE 1A () 84.05-164.0
B AL ) 321.44
B (L) 197.67
B RF T () 47.31

1. HUHE 3% (002821) : %5 R EE R A,
By 7y e B RIE K (2024-03-11)

2. YL 3E (002821): L& ERKBFAC, o
KAANATEAAHIEK 5 &
(2023-04-10)

E oL LB BT B A
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SouTHwest secunmes PLE % (002821) 2023 4 F 4R &Kit

R Lk RV URSE T2
X L8

fBA% 1: N 8] RARAT LA LB K IRHA 4 CODMO N 8], AR¥#—F »F 2 A M
T E A, 2022-2023 F i T ALK ITER E AT, B LA BAANRL A FE KX @R,
& KITER A ANRE, 2024 )67 L5 B R UL N3G R R £ A F ok Fie, 125
M KITHE B N A L 5 H4A0E8 K, #it 2024-2026 5 8] Bk LA B 4 2 A% 30
AL 40 AN, 50 AN, B FHENSAA 1.2, 1.1, L11en, EFAFESFHA 50%. 48%.
46% .

1Bk 2: N BRABD G EFSENENR, B KIE KL L, N8 R HRE&EHETHR

, TR4a9is & N B B A% S AN A R KB E, 4 GLP-1, KRAS. JAK. TYK2
£, 2024 2 EOFBE AT KBE AR, Wit 2024-2026 5 5) s KT B K 55 A
406 4™, 4314, 461/, WA FHEMHAH 3.7, 3.9, 42T H 1, LR EHHH 39%.
40%. 41%.

fBAE 3: A 8) K8 A7 54 b S b iR AR, MONASEIE K | BB Ak ) B8 R, Wit 2024-2026
HENGHRIRS B EH A H 510/, 5854, 675/, MEA-FHEMH A% 3, 3.3, 35
"G A, ERENFH A 25%. 26%. 28%.

A F L EABGL, RN 8] 2024-2026 F ok F A A K4 T k&
% 1: A5 ERNAR LR ERAM

¥4E: gHAL 2023A 2024E 2025E 2026E

5112.5 3450.9 4371.2

7 kAL B ¥k -32.6% -32.5% 26.7%
EAES 60.1% 50.0% 48.0%

Il ON 1507.1 1505.9 1678.6

I KR B g -9.6% -0.1% 11.5%
EFAE 40.7% 39.0% 40.0%

TN 1199.3 1539.5 1942.4

HARIR 4 ik 20.4% 28.4% 26.2%
ERIES 26.5% 25.0% 26.0%

I ON 6.3 6.0 5.8

) g 0.0% -5.0% -3.0%

A A % 10.7% 10.0% 9.0%

TN 7825.2 6502.3 7998.0

&t g -23.7% -16.9% 23.0%
EFFAE 51.2% 41.5% 40.9%

5573.2
27.5%
46.0%
1939.1
15.5%
41.0%
2375.7
22.3%
28.0%
5.7
-2.0%
8.0%
9893.7
23.7%
40.7%

KR Wind, B iER

FHELEBEELENT R E RS



S stuus
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HAVLI TAT R P SRk AL 69 00 Rfe, AR, LBk, R AEHE R
N 8], 2024 W KN E) FH PE H 2445 . BLEFEAEA D HF CDOMO £k, = itk E 4k,
EERARAE, RERZ S 7@ L EFHF, BN KRN R, MASAHSH
R, F4 354 P AABA, KA 2024-2026 4 EPS » %1% 3.76 ©. 4.59 T, 5.74
S, S8 PESA K234, 194, 154%, 448 “EN” F4.

* 2: A SEE

5 () e
o tb A 8] BH ()
2023A 2024E 2025E 2023A 2024E I 2025E

2 9 1% 47.84 3.24 3.55 4.15
B Ao e A 21.01 0.90 1.14 1.42 23 18 15
Ao 2 b 18.13 1.35 1.67 2.06 13 1 9
BEAMN 52.83 0.76 0.99 1.38 70 53 38
e 30 24 19

HIEFE: Wind, &L Ew

R 1o

ITEHSTTHEREF., FREZERBAY., LEBERAAY . 2MELEFHF RN L.

Sl BiEIE LG W E & B A
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SOUTHWEST SECURITIES

b PLE X (002821) 2023 4 3 KiF

Fh‘;ﬁ M%’?ﬁiﬁl‘] 5 fka

2 AN 782519 650227 | 7997.98  9893.72 |44l 2250.82  1378.99 1683.02| 2103.45
ERI, N 3821.80 3804.04 4722.83| 5869.35 | A7 IH L4 486.86 306.84 350.37 405.00
2 ok A A R Ao 74.45 61.77 75.98 93.99 (M % %A -148.40 -65.56 -98.52 -123.25
e TR 196.42 162.56 191.95 227.56 | W AAEARK -20.72 -10.00 -8.00 -5.00
e 90 788.47 1170.41| 1359.66 ~ 1583.00 % E TEFAZH 704.61 -115.51 -228.31 -507.53
W% 5% R -148.40 -65.56 -98.52 -123.25  H At 276.56 -200.13 -135.37 -113.67

ALK -20.72 -10.00 -8.00 -5.00 BEEHALRER 3549.73  1294.64  1563.20  1759.00
fo pra-] 137.60 150.00 130.00 110.00 | T A L& -663.87  -1500.00 -1500.00| -1500.00
NAMEE DR E 17.31 39.27 31.95 3439 A4k -2027.36 -92.98 -188.46 -183.30
Hib 22 s 0.00 0.00 0.00 0.00 | |&F&EHRLRAH -2691.23 | -1592.98| -1688.46 | -1683.30
ZF LA 2570.79 1568.33 | 1916.04  2392.47 A HMEK 12.23 -12.23 0.00 0.00
bR 2232 A -13.66 -8.95 -9.95 -10.21 1 K AAtES 0.00 0.00 0.00 0.00
#1 8 & B 2557.13 1559.38  1906.08 238226 | ALALERT -531.50 0.00 0.00 0.00
P 4% 4% 306.31 180.39 223.06 278.81 | X AT RA -92.52 -453.76 -278.00 -339.30
R 2250.82 1378.99 1683.02 2103.45 | HAi 69.76 63.10 162.02 181.90
UE- 3 %X -] -17.99 -11.02 -13.45 -16.81 | # K EH AL RAH -542.03 -402.89 -115.98 -157.40
V2 BB NSRRI 2268.81 1390.01  1696.48  2120.26 |AEREHM 353.43 -701.23 -241.24 -81.70

3 Atk (572

iy

B A A TR AT
oy

* ALK

FE e 2 e

B %t P AR

F R A iy S &

2y ‘Fﬁ’ai}:—muﬁf]ﬂ /i
a3

%3 2

JoAF Fa TR T
K %

H A AR

5 At
A

F A NAR

B AN E
EN-E:AE &3 &
Y HOE R
BAERSEAT

R Ao AR B AT

EBITDA
PE
PB
PS
EV/EBITDA

7109.99
2128.04
945.35
2168.69
260.14
0.00
5243.69
611.80
1299.47
19767.16
12.23
826.79
0.00
1418.16
2257.18
369.47
9612.48
7968.89
17479.72
30.26
17509.98
19767.16

2909.25
14.01
1.82
4.06
7.44
0.29%

6408.75
1910.07
1168.07
2057.08
260.14
0.00
6466.75
594.13
1569.48
20434.48
0.00
847.88
0.00
1174.27
2022.15
369.47
9612.48
8905.14
18393.08
19.24
18412.32
20434.48

1809.61
22.87
1.73
4.89
12.17
1.43%

6167.51
2260.50
1332.77
2091.88
260.14
0.00
7646.29
576.46
1907.65
22243.20
0.00
1010.05
0.00
1415.80
2425.85
369.47
9612.48
10323.62
19811.56
5.79
19817.35
22243.20

2167.89
18.74
1.60
3.97
10.10
0.87%

6085.81
2819.61
1671.12
2135.99
260.14
0.00
8771.20
558.79
2223.10
24525.76
0.00
1271.02
0.00
1673.24
2944.26
369.47
9612.48
12104.58
21592.53
-11.03
21581.50
24525.76

2674.22
14.99
1.47
3.21
8.10
1.07%

KR

AR PN RF -23.70%
Bk AE ISR E -31.09%
R U -31.68%
EBITDA 3k % -19.07%
RAIRE A

ERE2 51.16%
=% 10.69%
S 28.76%
ROE 12.85%
ROA 11.39%
ROIC 26.23%
EBITDA/4 & Jc A 37.18%
FiBRA

R EREE 0.41
& R 2.08
R Mk K B A & 3.36
B RHEE 3.1
BERARBS AR ALIZLEN | 106.87%
A 84

xR E 11.42%
W B AR 1S R 0.54%
A E 6.86
R E 6.33
B A F AT E 4.08%
I ABAR

H KA 6.14
BB AT 47.31
FRaEILL 9.61
A I AL A 0.25

-16.91%
-38.99%
-38.73%
-37.80%

41.50%
19.49%
21.21%

7.49%

6.75%
15.71%
27.83%

0.32
1.60
3.28
3.60

9.90%
0.00%
7.61
6.84
32.64%

3.76
49.78
3.50
1.23

23.00%
22.17%
22.05%
19.80%

40.95%
18.17%
21.04%

8.49%

7.57%
16.43%
27.11%

0.37
1.81
3.95
3.77

10.91%
0.00%
6.38
5.66
16.39%

4.59
53.62
4.23
0.75

23.70%
24.87%
24.98%
23.36%

40.68%
17.05%
21.26%

9.75%

8.58%
17.64%
27.03%

0.42
2.02
4.01
3.90

12.00%
0.00%
5.49
4.77
16.00%

5.74
58.44
4.76
0.92

K E & Wind, & iER
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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
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

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: 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 EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
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, BWH RS QAT RIEADL A R KA

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
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
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S whin i
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% & 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
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PLE X (002821) 2023 4 3 KiF

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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