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BEEH (301080)

ERSIEIEBRYT, HIREERS

=L

NEK T 2023 FEERE, WA 5441278, B 14.59%, |3E%F)
iH1.54 1275, EELRED 24.61%, HAEEF)E 1.40 (27T, BLELE D 23.42%,
WA 2024 FE—ZEIRE, W 146 27T, BILIEK 6.67%, A&
#F)IE0.3112 7T, RELiE 31.91%,103E/%F)iH 0.3127T , R ELIE 2> 32.12%.

HEBRIF E S M IRE ERBAEXT R, BALSEKEERIT

NEEM A SW NG IRET . 2023 F40 FRIFE ST IRIEE SR8 X m
EHEEWNIXE 4.99 127T, BILCIEEK 29.46%, EIMEIKIEKIBIT 35%,
Hehigh KIFDEN . EMX . RUMXFIT K XS 88 1.69 1278, 2.2912
JT. 0.721Z7t#00.29 127T,

2024 FE—ZE, RS ESMETRIEE RFEXFT REHEBNIXE
1.39 {275, [EIEE 16.00%.

RRERAN, FREERES

2023 F, NEIFERERAN. AERAREZER 125 27T, EHEK
9.72%,. ERY, AR R FABHE AR SIZIKE 247 A, FLEIE K 30.69%.

AFmBEH, NEFEEr-nkR, HRAKBRSERGT . £IEZR.
IEPREEAR DT FO IR FZS M 12 ST 1BIGRPR MR X RN FARRS . £
CGT {il, ARIFAN—RIEAZTANVHISFENATR, Lo8HE
CD19. BCMA. Her2 %, £XdB B CAR-T gAY il AR =/
0 CD19, ATHEHIFRMECE FMC63 scFv HUBIRBIFR AT IHtEEY
ik, HE, AEEHETIR 30 ASHEEMN GMP KR, SIEHIEE
F. HEBERRARIEEL. SRR Cas 8%, EATF CGT &
¥ cMC. B CEFFIIRARAR

BN NS RE TR

E R M IR BELFE R RN DS AT E R B AY
M, A% 2024 FW AR 8.63 {ZTTFRAZE 6.26 1278, BIHEBAEF

AEH 3.45 (2T FAE 1.72 1278 . HAITRITAT 2025 = 2026 FWAS

7.59 1Z. 9.16 1Z7T, VABEFE S 2.01 1275F0 2.33 {270, EEBNTE
M SIBBBREF, R “IN” TR,

REEIRT: HENEFARTE, HRHBANRIE, ERAMEEARI X

W & HENAE 2022 2023 2024E 2025E 2026E
BN (ETT) 47443 543,65 626.45 759.45 915.59
HEER () 23.23 1459 1523 21.23 20.56
EBITDA(ET57T) 314.92 306.32 198.06 23621 270.25
HEBATEFEEATT) 203.73 153.59 172.47 200.87 232,65
B ®Y) 16.94 (24.61) 12.29 16.46 15.82
EPS(7T/A) 1.70 1.28 1.44 167 1.94
HRE(P/E) 26.17 34.71 30.91 26.54 22.92
ISR (P/B) 2.08 2.06 193 1.80 167
TEEEP/S) 11.24 9.81 851 7.02 5.82
EV/EBITDA 18.37 16.06 1544 12.70 10.24

BRSRIR: wind, RKUESHERT

IESARES
20245 05 5 08 H
BETER
T EEY IS &
6 MR FER SEN (4EEF )
EEIE 44.43 7T
Bir i ig 7T
EARHIE
A BRBEEABEFR) 120.00
B A BRIREREFR) 67.03
A BRETH{EERTT) 5,331.60
RBEAKRBEBELTT) 2,978.09
BRR%E(JT) 21.86
BFERIERER) 6.80
—FRNHE=/RIEOCT) 99.38/33.00
E&
BN ER
—— EEEf  —— slldRig
-1%
-10%
-19%
-28%
-37%
-46%
-55%
-64% +
2023-05 2023-09 2024-01
BEOR: BRI
BXRE
1 (EEHEEF-ZIRSEEIMEFBIL

SEREK, BERENFTETRE)
2022-11-08

2 (BT E-EFIRAT EFEhE
PRl S HRIRIERK, EfRmECRERE
#) 2022-09-06

3 (BEHE-grESREEiRts
R ERA9EI 25 EifF “SEok A )
2022-07-27
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7 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,827.92 1,984.14 2,072.76 2,105.56 238270 Bl A 474.43 543.65 626.45 759.45 915.59
N7 ZE R R RIS ER 61.87 74.29 71.24 110.62 109.80 [R5 35.55 47.49 54,72 66.34 79.98
FRAS KSR 5.35 5.41 9.42 8.26 12.11 BAlie RN 0.86 252 174 234 3.20
7 93.05 136.72 91.59 204.22 154.87 HEZEA 112.35 167.62 189.81 230.11 277.42
EHifth 255.71 26.43 16.04 20.96 22.62 BEEEA 71.49 84.32 97.16 117.79 142.01
mENBFEA 2,243.90 2,227.00 2,261.05 2,449.62 2,682.11 &2 113.85 124.92 144.08 174.67 210.59
KEBRRUIRE 11.92 12.10 12.10 12.10 12.10 45522 (53.47) (62.65) (59.23) (61.62) (66.19)
EE&Er= 72.94 76.31 91.94 107.39 12250 BRI NSAIRMEIRE (24.49) (39.36) (23.56) (29.14) (30.68)
wEIRE 15.96 268.08 302.17 334.57 365.34 NRMEETI S 0.62 0.66 0.00 0.40 (0.27)
FRRF= 11.76 36.84 31.49 26.14 20.79 BRI ER 21.01 4.70 11.25 1232 9.42
Hity 379.48 193.17 208.66 231.50 178.86 Hity (19.80) 52.36 0.00 0.00 0.00
E 35k < ia= 492.06 586.50 646.37 71171 699.60 ElAE 216.46 161.07 185.85 213.40 247.06
BRIt 2,735.96 2,813.50 2,907.42 3,161.33 3,381.71 SRIZON 0.10 0.10 0.07 0.09 0.09
ZHAMETR 0.00 6.01 0.00 0.00 0.00 B4 1.57 0.50 0.76 0.95 0.74
IVARE=Z)S VAN E/ 31.12 104.15 46.21 85.84 88.19 F 8 2E 214.99 160.67 185.16 21255 246.41
Hifth 71.21 71.30 63.07 74.92 7241 Frisw 15.77 13.12 16.52 17.30 20.72
mEnaRAaTt 102.33 181.46 109.28 160.76 160.60 #FE 199.21 147.55 168.64 195.25 225.69
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (4.52) (6.04) (3.83) (5.62) (6.95)
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 203.73 153.59 172.47 200.87 232.65
Eift 61.77 40.13 40.79 47.56 4283 BRI (75) 1.70 1.28 1.44 1.67 1.94
Emenatrat 61.77 40.13 40.79 4756 42.83
mEET 167.25 22522 150.06 208.33 203.43
BRI GER 5.50 (1.29) (5.11) (10.73) (17.69) FEMSLE 2022 2023 2024E 2025E 2026E
2z 80.00 120.00 120.00 120.00 120.00 24:N:(7]
BARRR 2,139.77 2,094.59 2,094.59 2,094.59 2,094.59 BN 23.23% 14.59% 15.23% 21.23% 20.56%
BEKE 34453 378.12 550.59 751.46 984.11 EAlFE 10.64% -25.59% 15.38% 14.83% 15.77%
Hits (1.09) (3.15) (2.71) (2.32) (2.73) IHEFBLAEEFE 16.94% -24.61% 12.29% 16.46% 15.82%
BER@AT 2,568.71 2,588.27 2,757.36 2,953.00 3,178.28 ERBES
T RS 2,735.96 2,813.50 2,907.42 3,161.33 3,381.71 EF=E 92.51% 91.26% 91.26% 91.26% 91.26%
FER 42.94% 28.25% 27.53% 26.45% 25.41%
ROE 7.95% 5.93% 6.24% 6.78% 7.28%
ROIC 120.44% 67.16% 26.53% 28.48% 26.23%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 199.21 14755 172.47 200.87 232.65 e 6.11% 8.01% 5.16% 6.59% 6.02%
HrIBHEE 25.24 39.05 25.62 2751 29.47 BTRIRER -70.42% -75.65% -74.59% -70.68% -74.40%
552 0.09 (3.30) (59.23) (61.62) (66.19) mantbE=R 21.27 12.03 20.69 15.24 16.70
FEIRK (21.01) (4.70) (11.25) (12.32) (9.42) EREALLER 20.39 11.29 19.85 13.97 15.74
EERETH (254.84) 4821 (25.96) (122.30) 92.31 Eizseh
HE 253.49 (115.62) (3.83) (5.22) (7.22) Il dl SINEEEE 8.49 7.99 8.61 8.35 831
LE TSR 202.19 111.20 97.82 26.91 271.59 FIRERE 6.11 473 5.49 513 5.10
BAXZH 13.95 323.99 69.35 63.22 74.74 BB 0.18 0.20 022 0.25 0.28
KEpRAR 11.92 0.18 0.00 0.00 000 &R (57T)
Eift (1,202.30) (415.50) (128.09) (121.70) (134.78) =1l 1.70 1.28 1.44 1.67 1.94
B & ENER (1,176.43) (91.32) (58.75) (58.48) (60.04) BREEUETR 1.68 0.93 0.82 0.22 2.26
OGS 63.46 69.84 49.10 63.97 66.00 BRRE 21.36 21.58 23.02 24.70 26.63
RS (107.50) (7.24) 0.44 0.39 (0.41) LB
EHift (80.07) (218.54) 0.00 (0.00) 0.00 EES 26.17 34.71 3091 26.54 22.92
LR EIER (124.11) (155.93) 49.54 64.37 65.59 RS 2.08 2.06 1.93 1.80 1.67
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 18.37 16.06 15.44 12.70 10.24
I & HEIER (1,098.35) (136.05) 88.61 32.80 277.14 EV/EBIT 19.33 17.27 17.74 14.37 11.50
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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oHTImAEA

RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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