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--2023 FEAEROLEI RO EEIERE @
%R A : Sy Bl
o IR K AT 2023 4EAE BEAR A, A T 2023 ARSI ILE IR 10.44 12T +23.91% ),  FEHE

H &R 2.61 1278 (-0.86% ), F1AEEFIE 2.39 1270 (+52.21% ), &8
A 2.99 1256 (+100.43% ); 202304 SZIE A 3.36 1270 (+38.28% ), H
R AN 0.88 1250 (+121.68% ), HIAEEFIIE 0.85 1276 (+137.24% ),
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o 2023 £FEWGHEWH, THLEERE LR 2023 EAF AN Y 5k
P BRSO RRk, RE G Hs. OBER: 2023 FEarfs  BIEE: 2R
(IEEE|AA, MM X 52 ) LIE W 7.85 1270 (+23.65% ), Bl
R TR A A BB 40% , FRATH I R AT R S ST s A ey TSEERE 2024-04-15
B, AFERNRPREAT N EME L RS Zm. OBR: 2023 o6 EH A BBENHGE 20.45
B S 20 A T S S BUE R 2.58 1290 (+24.68% ). AR BIMARAHALE BN, A p—ENREHGD 29.63
BB IR E AR R, FBEL AR hAREF N TSR, HEAT A gty oo 14.60
ROS1 J% PCR-11 FE[H ™ fh 76 H A5 B AR IF A A BE AR, 7= S £ EMON., I 300 3549.08
PQCC [ N &b 2 7] J5 PF 3% 22 2 A7 DR 48 00 53 Y At 28 0 AR o 1 P %6 - 3181
o ZYMHELWIAEBERFEY X, BEESRLBAHCFERADIRER. 27 sps (5m) 39860.23
i GRS . XKW &, TKIs #17/ PARPI/ % EEIRYT/ADC 55 1 LA SERREIE A TR 39364.24
WS W YE AR E R LE A BOR P B A R BB W e IT R REM B e o A O 495,00
5. OPCR: PCR-11 &fE4Lok. ik, B3w. &KW . B/RSEA. Wa. )& _
\ - Wl A BlifE D) 80.50
B 13 KAA; @NGS: NGS-10 &fFigd: . :HA, BRCAL/2 & 1FE R B Fl
. E BN, HRD & fEF 87 A ESE ; @IHC: PD-L1 AEZRW RIAMAER A% 300 HHE
Mgt (K 24 ) FE s R 25 K BRIk g, HER2 A1EE BF# M 55, MET & 1EM o
H PR ; @FISH: HER2 AEE BN % . BHi, A7 A& 1ER EGFR. KRAS,
BRCA1/2. MSI. IDH1. PD-L1 & 11 A~ &5 (1) 2 2 00 357 e 25 9 Cok it Bl o p 6 o ms
o WHRAFWFHELRY A, MERWNFRFRBEEE ., 2023 £ 2 A3 o
KRN 2.031270 (+16.44% ), L EW AN 19.5% (-1.2pet). AT EH FHF 5
R ICTEE ARG 26 Bl b R RS R e R R S A i e, .
£ 077 AT A B R R AL . 2023 4 EB 9 T & W& R B AL, MST (L
RORFRGEME ) 7= 5 AR E N IZ 8 A e BEVR YT PR BE 12 Wi E B P AL ADx- o
SEQ200 Plus #k#tt Eili. M4h, AR IO 3K IVD 7 Rt Kinde, & 174 -s0% —xmEm —rEn
W LDT F= 23t L AT e AL, dnds T 00 B /2L IR /A 20 R e /I R O —
PARP %I 25/ HRD. HRR /=&, 1§ S GITHRM A Classic ’“
Panel, i J& 12 & Fh 2 4H 2K 3= 5K (1) Master Panel, VAN Z 4 T8 . &b HRBER
5 W7 T R L R [T EE 24 ] 2 RS PE_3CAEA ) (300685 ): WA L
RT+PERE 2 R , 2023H1 IS5 i 37 FiY 20230801
® &%ﬁ& ﬁﬂ%f*%i?%ﬁ??ﬂﬁ%ﬁéﬂ, figfiﬁgﬁﬁﬁé\ﬁjtﬁﬁ%ﬁ%y [/f-ﬁmlgzﬂ/L\\mﬁﬁz_jmgﬁzw(?,ooégs): Aéﬁ\”(
WO TG R EL L, RRMET W ESIRT G T AN, 2FEAGHREE gyais, SeEmie Aok 20230422
MR KA, EWNANT S A R B RSRTE . BATHIE AR 2024 - [gupesy ) AR S HTZEY) (300685 ): 4AAEllsk
2026 LEUTREG RN 4> R 3.25/3.98/4.80 1250, [ HHE K 24.44%. 22.27%. PRBLBEI AR, JOEHHT™ oA R 20230418
20.60%, EPS 4354 0.82/1.00/1.20 Jt, 2§ KA X B 2024-2026 4= PE 4 25, U e 24 ] 2\ AP 3ERAE ) (300685 ): RE1 A
20, 17 £%, 45 “VEMIERE R, BRI SR, KT SRR G I 20221024
o RIBER: M LA R BRI . G B AR s LT B LR IGO0GISSE- LA

T 37 4 T SR AS B T B UK
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#l: FEWMFSRRHN

2023A 2024E 2025E 2026E
EL A 598 1043.51 1279.14 1558.50 1873.00
WA K% 2391 22.58 21.84 20.18
VA EREFIE () 261.48 325.39 397.85 479.80
I 1 33 % -0.86 24.44 22.27 20.60
ENE 83.97 84.00 85.38 85.27
W EPSOT) 0.66 0.82 1.00 1.20
PE 31.17 25.05 20.49 16.99
PB 4.79 4.22 3.50 2.90
PS 7.81 6.37 5.23 4.35
FRAIE: A ALEE, E RIS GEEE
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A ETE
B3 -
(—) AFMEHRE

BEfmE (BAL) 2023A 2024E 2025E 2026E  FlE%E (BAL) 2023A 2024E 2025E 2026E
BRI 162047 180057 221838  2707.84 kA 104351  1279.14 155850  1873.00
A 552.79 720.03  1007.04 134025  FpgiA 167.29 204.66 227.80 275.89
UM 522.45 529.42 653.70 796.03  E VR4 R KN 4.67 5.73 6.98 8.39
g K 2.52 2.79 3.44 419 B 329.49 422.19 525.56 636.84
AT 10.93 12.28 13.21 15.67 45T 64.85 78.64 93.54 110.44
e 28.78 35.25 38.60 4598 %A -25.85 -16.32 -21.34 -29.95
Hit 503.00 500.81 502.38 505.72  WEEEdE B -13.52 0.00 0.00 0.00
EFRE= 314.41 311.59 303.27 316.60 A FMEAS B RS 8.39 0.00 0.00 0.00
K 32.00 32.00 32.00 3200  PERUHE -10.39 0.00 0.00 0.00
R e 188.68 187.86 181.54 196.88  E v Al 301.25 367.92 449.63 543.15
RIA g 48.55 46.55 44.55 4255  EAMEA 0.12 1.00 1.00 1.00
HAtb 45.17 45.17 45.17 4517 BN 6.51 2.00 2.00 2.00
YE7 B 1934.88  2112.16  2521.65  3024.44  Fidu% 294.86 366.92 448.63 542.15
FE 174.48 121.94 133.58 156.57  Fffah 33.37 41.53 50.78 62.35
S 5.00 5.00 5.00 500 ¥R 261.48 325.39 397.85 479.80
AT R 17.90 29.13 31.15 3620  AEUB GRS 0.00 0.00 0.00 0.00
HiAth 151.58 87.81 97.42 11537 )@ &2 m R 261.48 325.39 397.85 479.80
| Il 57.08 57.08 57.08 57.08  EBITDA 351.04 405.42 487.61 580.87
K 44.40 44.40 44.40 4440  EPS (i) 0.66 0.82 1.00 1.20
HAth 12.68 12.68 12.68 12.68
pilia=uzy 231.56 179.03 190.66 213.66  EEW4EHER 2023A 2024E 2025E 2026E
RGNS 0.00 0.00 0.00 0.00  EA 23.91% 22.58% 21.84% 20.18%
IR B R A AL 1703.32 193314 233099  2810.79 i 4.72% 22.13% 22.21% 20.80%
AR RIS 1934.88  2112.16  2521.65  3024.44  JJ@ERA EIERIE -0.86% 24.44% 22.27% 20.60%

BV B 83.97% 84.00% 85.38% 85.27%
REWERE L) 2023A 2024E 2025E 2026E W% 25.06% 25.44% 25.53% 25.62%
BEEARLET 298.72 316.08 340.28 41648  ROE 15.35% 16.83% 17.07% 17.07%
R 261.48 325.39 397.85 479.80  ROIC 14.71% 15.63% 15.87% 15.81%
BT ARy 59.16 54.82 60.32 68.67 Wit 11.97% 8.48% 7.56% 7.06%
WA 4% 3 -6.86 0.27 0.27 027  ¥pfafstbx -29.13%  -3431%  -40.77%  -45.67%
BBk 10.39 0.00 0.00 0.00 WL 9.29 14.77 16.61 17.29
EERSAE) -37.52 -65.40  -119.16  -133.26  @EHH=E 8.94 14.21 16.07 16.78
Hp 12.06 1.00 1.00 100 paspe s 0.58 0.63 0.67 0.68
BORTERATR -331.99 -53.00 -53.00 -83.00 R i % 2.14 2.43 2.63 2.58
A -32.36 -53.00 -53.00 -83.00  JAsibkER R i 8.53 8.70 7.56 8.19
KA P -306.56 0.00 0.00 0.00  FRmEEE 0.66 0.82 1.00 1.20
HiAh 6.93 0.00 0.00 0.00  FHBEEWA 0.75 0.79 0.85 1.04
BERENTRAT -18.04 -4.04 -0.27 -027 GG 4.27 4.85 5.85 7.05
S 5.00 0.00 0.00 0.00 P/E 31.17 25.05 20.49 16.99
K -2.24 0.00 0.00 0.00 P/B 4.79 422 3.50 2.90
HAtb -20.81 -4.04 -0.27 -0.27  EV/EBITDA 23.54 18.47 14.77 11.82
PRV I -42.51 267.85 287.01 33321 P/S 7.81 6.37 5.23 4.35
TR 2 AIBE RIS
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Nl BRI T A T 4 AR AR . LT O B BA A% B, RS B I e S T I S 25450l 2022 458 4 & L 2021 4ESE S &L 2020
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BEHEEYYEVCRL, IR T MR SR 55 MR BT . R . P AT RS 0T DA s AN 2 R T A R A RS B 2

ARG ERHAE R REDEFMSHE A, IFAH A& RS R, JRIEEN L. AIE SRR S TR
9 38 T BPRIE o % P AN IO R A A AR AT T A B R SR B o BRI R A O AR IR SRR YRR AT SRR T AN A ROML A A I,
AL AS 4R AR L V0 P S o AR A T A A S W Y R R I DR TE M) R R AR Y F ORI, SRR 2R T R e S AR
BN AR — B A A F 58 B, B AL 2% B AT 355 A ST AT 26 Bo I B0 A4 i 0 Je 9 N 8 0Fal  2  o BRITIE 25 A8 X R A
40P A 41 45 TS5 BOHY 522K BAT AT ST

A% 31 15 AT A8 BT Al R 0l A ik E R B, T AT BE B R A AT GIE 25 9 LA A B Mk R R BE BRI OIE 2 RS X A A
Bt o BEHR O I N A A SR BAR AT ER 23, T AT RO I B0 R sl f ol R ERORURG:

BE 7R R ATFNE L T IS5 . R B A A 5 W R IR 22 BT 0E 22 58 B, 3l A 4 8 T B 2 ] i A3k i 4 T d {3
B G 3% BT ARAT W 55 7R A B R 55 Bl 55 SRR o SRTTIE R T RE S AR IR W R A R Z AETE L S KR, TR R EBRIERG NS KRG
R

BT IE 27 B R v [ E 2 PR 0E SR SR BT W 5 BE A . BRAR S A B, BT AR 0 RROBUR TR IE 2R o R 28 AR IE 7 4
T ALVF T, AL B ARG DR e o 5630, Bl MR AR R A 0 o 5 4 1 2 AR 45 B3 38 MB0 7 {0 ) OR 48 IR A ) 2l A 4
9 A 2 W] TIE 25 B 5 4 A

A 41 5 WRASIE R T IE 25 T A O 4R B e 8 R RE AR

TR
TR AR U W Ui HH
HEXE AR X 56 o H8 BBk R 10% DL b
PERRTED S5 AT IR 09 6 2112 DALOLAR  gpipeg Ak X 5 6 500K 0 22 -5% ~ 10% 2 [
BOCRARBM) M HGRI, Hd: A il - 0 o
S BLU T 300 4 HO8 HEHE 9= A 1 5 L= bR I XY 2% W AR PR A 5% 24
5 XY DR AR B9 ) o = B T B A 1% AR 38 o J5 MK 20% 1 1
WL bR I ) g Be ik, LA Ar T 3 LLAGE 50 - . e o
TH A AH X 28 o H5 BCBK R TE 5% ~ 20% Z [H]
O, B G DU RL LA RO A i & -
i AN AR KT 0K IR 7 5% ~ 5% 2 1]
[m] Jik . AH X 5 o+ Bk iR 5% DL b
BRF
HERTIES R B RA W BFFEhe HUARTEBH :
GEYITH AR X 4 % 3088 5l K 20 )2 W HBIX W 0755-83471683  chengxi_yj@chinastock.com.cn
J—45  0755-83479312  suyiyun_yj@chinastock.com.cn
U AHT X B IR 99 SE HRE 31 )2 X [ 021-60387901  luyunru_yj@chinastock.com.cn
APEPE 021-20252671  liyangyang_yj@chinastock.com.cn
bt B XVEEE 8 Tkt 1 S HEERARE b atHbIX [l % 010-80927721 tianwei@chinastock.com.cn

JEIEH 010-80927722  tangmanling_bj@chinastock.com.cn
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