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SHANGHAI SECURITIES

R ER, L—EMT AL A LR

EN (£H)

A7 dk: EXHLd

B #8: 2022 406 A 02 B
SR HP

Tel: 021-53686245

E-mail: huangzhuo@shzq.com
SAC %% : S0870521120002
BAA KA

Tel: 021-53686155

E-mail: zhanglinwan@shzq.com

SAC %5: S0870121010008

P &2
AT EN (L) 12.65
12mth A B4 X 1 (L) 11.24-20.93
ERA (B 1,234.11
FMRAE A PR E IR R 69.02%
RATAE (L) 107.74
RIL—FRE LK 300 tbix
LI E S %300

8%

2% h

_40@6 08/21 10/21 01/ 03/22 05/22
-11%
-17%
-23%
-29%
-36%
-42%

FERE:

(ZEBPEUERALRY BA A BHHHE
9
—2022 %04 429 8
CRABHIRAIE, 13725 R AP
—20224 04 A 14 8
(F-627 F EAnbe, EHH LT PHFFELE)
—2022402H 24 8

B BTHE

44

6A1R, NaEAN%E, FEAEMHHFZ (Sino Biopharmaceutical
Limited) #24%372,0007 % /LA 4 8] 4= BL AN 37 25 F N S fe— A4 A
REATHY & BI2,769,1320%, 5/ 8) BACL— £ E4T (E@ALN
) 2 8 BBt A TN S A B @ 42 AR F N Sl AL — A 43 e 3
#5,0007 £, AWML —AE M KR RATEEPL6,922,8310%, FHF 51
—4AMEEZT LR

P

S5FEAEMNBBEELE, L—EMWTAEHMAELEHRL. FRkiL—4
Pl it KAT IR 23T 7,000 7 £ T, HP P B A4 H B35 2,000
7 EA, UIREHREG 5,000 7 £, £ AATEEKRLY 9707 R, &
MR 7.2225 £ Lo ARRH ARG, FEEME LI RAIC—LHIRAE
Z—, HRABEML—42HER LT ELESERTT, BALS T
1,000 77 £ 7; 1e— AR LM LI R AT, CME BRI LE b
66.49% L5t £ 66.92%, + EAMH HHIK 2.44%. KRR EHH
ATV CE R, R BEIRIC— 245 = G F, R d
WAL, BRI — 2N T AR FoF B KRR . LAT, 2021 4 8
AAL—4 45 8] LfAe—HA137 25 F-627 £&F B35 A B AL 5%
KT B AY R 25T AT 8] B K K025k 5 H ) TRk

C—E R FHHLRERBAEARFEST., AR EMWAEFCHHAE
AHEE ARG S A&, T4 F-627 £%E FDA A EMA
# BLA P HRTHEASAFARRFZOG XN &, F-627 £8
FDA HRKIFFAATKR, TRER ARENAGBREIRR, AHES
ik, BRH &, F-627 T2022 52 ARAR LT PiFks®; &P
BN 3R X 5 Z R A AR, A F-627 Ak#N IS LIRS
B ek, s, F-652:47 ACLF B A IND iFF 2021 354k, &,
£ 202254 A 21 B2 196 iXFH AL, AH & GVHD & & 52 44
AEEEFEG b G RIXIE, Fikt— 7A@tk FDARZEERK B,

B BETEX

o B BT AR R R IR, BIR A4S & FDA 3f F-627 Hb/E AT
HE;, AL BS RINBELEADKFENIFHER L RN LT F
WK, RMNEFBA AN . N8 2022-2024 F 2 L AN 5 A A
58.54/66.49/77.68 1z ., RIEK 32.78%/13.58%/16.82%; 12 /& T
AN RE R 69 EAE > A A 8.90/11.29/14.66 12T, EPS %A%
0.72/0.92/1.19 T . % 77 Ix ¥ 2 & 2022-2024 5 PE % # A
17.55/13.82/10.65, ## “FEN” iF4.,

B AR

AR F I, FFRRBIRAE, RN LS, EIRLE
BRE, EBRBAL, XHFAEERHATHS,



LiBiEs

B ORERNE A

¥5: AL 2021A
LI EN 4409
SRR E -18.4%
)3 B 4 A i 278

EXCEE 1 -71.3%
Rk E (L) 0.23

& E (X) 76.61
A (X) 2.55

2022E
5854

32.8%
890

219.6%

0.72
17.55
1.63

2023E
6649
13.6%
1129
26.9%
0.92
13.82
1.45

2024E
7768
16.8%
1466
29.9%
1.19
10.65
1.28

HHRE: Wind, _L#EEXFEF (2022 F 06 4 01 BiEH)



O Lisits o a it

SHANGHAI SECURITIES

2 8] W 43R R BB FUE &

FE AR (e AR Ak (i aHL)

Ei-Ea 2021A  2022E  2023E  2024E Hiw 2021A  2022E  2023E  2024E
LR 1336 2460 3532 4887 A 4409 5854 6649 7768
Rl 23 R K 1087 1043 1184 1383 RN 2581 2919 3164 3544
A5 664 584 633 709 7 kAL A B e 37 46 52 61
H AR T 499 533 573 631 HERA 893 1054 1197 1398
RAF A 3585 4620 5922 7610 EE% A 404 468 532 621
K IAREAR LR 640 638 643 648 AR 3 A 197 381 465 544
P B 2o 22 27 27 27 w535 A 72 52 38 25
& 1288 1162 1036 911 P BAE K -48 -9 -9 -9
R IAL 257 213 173 137 B ME -4 12 13 16
EoRN 658 767 803 846 A RMEEF) B 0 0 0 0
HARAERH T 5714 5765 5802 5826 A0 212 996 1272 1659
ERAF A 8580 8573 8483 8396 R E RS = -4 -4 -4
& &t 12165 13192 14405 16006 RS 211 992 1268 1655
4B 1005 1005 1005 1005 P AAL -31 139 177 232
B A B3 BT AT K 351 332 360 403 A1 242 853 1090 1424
&R i 94 15 16 18 VR AR AR -36 -37 -39 -43
HALRAD AR 852 894 923 989 12 & BN 8] B AR 4 AUE 278 890 1129 1466
R A AT 2302 2245 2304 2415 F B2

KD 731 781 843 907 iR 2021A  2022E  2023E  2024E
R % 0 0 0 0 B AR ) A

HAbIER A R 358 358 358 358 ERIES 415% 50.1% 52.4%  54.4%
ERA R AT E T 1089 1139 1201 1265 kS 6.3%  152% 17.0% 18.9%
R At 3391 3384 3505 3680 St & 3.3% 9.3%  10.5%  12.0%
M A 1054 1234 1234 1234 # e E 2.3% 6.7% 7.8% 9.2%
AR 3048 3049 3050 3053 BEEmE 3.2% 7.7% 8.7% 10.0%
G AME 4712 5602 6731 8198 AR A A 284

)3 B B B L FRAR 5 8535 9606 10737 12205 FARANIE K| E -18.4%  32.8%  13.6%  16.8%
MR 239 203 163 121 EBIT 3 k% 7310 200 244%  281%
LETE TS 8775 9808 10900 12326 3 A K 713% 2% 2604  200%
R AR R AR B A 12165 13192 14405 16006 g4 (L)

AeLRER (R4 AHA) HRM 0.23 0.72 0.92 1.19
AR 2021A  2022E  2023E  2024E R 6.92 7.78 8.70 9.89
BEEHNLRE 301 1121 1159 1443 HERZTALR 0.24 0.91 0.94 1.17
A1 242 853 1090 1424 P RE A

A7 18 e 4K 214 161 166 166 BB ) HAR

FEEREEHN -209 33 -172 -222 B =A% 0.36 0.44 0.46 0.49
HA 54 73 75 75 2 MR 2k JB 4 4.09 5.62 5.62 5.62
BEEDALRE -508 -155 -76 -76 VRS 3.89 5.00 5.00 5.00
TAZ N -554 -171 -86 -88 B e ) 384T

HFEH 41 3 -4 -4 S RS 27.9%  25.7% 243%  23.0%
b 6 13 14 17 RALE 1.56 2.06 2.57 3.15
ERXEHNLRE 222 158 -11 -12 H A E 1.21 1.75 2.24 2.80
AR AR T 496 50 63 64 [EEEEEECS

R AR 1 181 2 2 P/E 76.61 17.55 13.82 10.65
A 275 72 -75 -78 P/B 2.55 1.63 1.45 1.28
AR RE -5 1124 1072 1355 EV/EBITDA 37.29 12.45 9.56 6.96

FARTE: Wind, _ES5iEETFEAF

WHLHERERERF Y 3
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2H7 U 5 B

HHE LA P HIEA LSRR THIEART FATRIM YT L RERY, ADBATWRLEE, B, B0k
B ARE, FRIERERANGRE LRSI RE, /1 KEAW, fiffﬁi&/iﬂkﬁ’ﬁfé’ﬂﬁ%%é, BRARTETE =
FHRERF R b, EEFMGETES AR EAMEFHLKRES S LI L AERAZMX.
28]k % KA

AN B B AR R AR Hh ke 4 A

BRIPEAEHIFRRE L

BEREIRG:  AVTTEETIRRR b — I RA A ARAEN A A B R (3) AT ARE AL 6 A
M S AR TR % A R R Ak

EAN Rt & IK 5% T 2R 4540 20% A £
W MM F K% T A R 454 5-20%

Pk M F AT R 455 25% 2 18]
B BN E AT A ERKHK 5% AL

AR BT EMAFRBRLEZGTH, KEXNBELEIALLERGEXLHINF
P, RFLRE, Bk KM L EL H P HTIFA

47 3k 42 R - PR H TFRIER PO E P —FARELREIT LD L ARG R () A PTHF ATk AR
LB 12N AGERBFTLEHANSTRATHELERBENGE &,

Wi Tk K@ ALF, Mt &I T R 2 A A4
Ll Tk Amfar, raxt AL R A A EIHHET
B T A AEAK, TR TRAA LK

MRIERT G EEAGHG: AT IH PR 300 580 A4, BT HAEEHMAN L E, FT % U4E 500
P LRSSk S

BRI

TR EF A A K R R 691 R AR B FAFRARAE, BFH SRS RBAMAEAB PR LA T L £ F. AFR
HERRNGZATIFRAR , BT HELIERO LI TAANEIRFL . BFH 2R ERIRE, AFRRLER
TR & 515 8, BFTH IR AP 69 35T 3 BICRASA GG 547 5 H) 15 .

®FXEH

RIS EEIERAFRFAEN S (AT BAR “RNE7) 9EFERN. AN TARBERAMEARERAL AR
Fo

AR RRA T AN S| TR, A B3 RSRERE — A A, REP @I, I AN TIF ST ARE 715
TR XA A, B4, I ARER. wB2IANIRFI A, FIRG, JULR BN LEIEFRA R TN TR
B, ERFt AME#RTAGRENGI] A M T2

B BRETTAELT, A8 RE XK TR FHRE T B RN S B KATWIER RO RITR S, TH
AN S RBE RS R S A 2R S

AREWE L RRTONTFETH, AN iZEEL0EAE., TEERTEESMEIEATHRIE, KARETHGT

Fo FERAHERIRR B RN 8 T XA ARE S B ayART, AIREITAEOIER RILT ARG G MAE . PAEL R TNT

sk, FERATEAEN B BWERIRE, ERBNL, RANSTAHESRBEETH. FRLRIEMNR—54

R AN TARIEARE T EE LRBFERIIRS. B, AN S5 ARE T3 85T R K H 8 4 09 B A T

BER, BTHE R L B ITRIE G P R

AIREF A EFE LAELAE FRMRE P AT EN, EETELT, A5 AN JIRXBEAM T

%%&aﬁ%#*zm RE#RFFH o FHTE, WRIHETARAE R RRS P 94T R EPT 5| eGETH K 7
TR TR T R R S AN S, AN S R IR ABEMML X,

THANS, HHTER. BEERBEFABREEART 2RO E— S ERAEL, LIRS A ARSTUARKA T

Hdr

WHLHERRERF Y 4



