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SOUTHWEST SECURITIES

L e E, A RERLITREET

B EXR

o Ffh: NE) A 2022 FifRAe 2023 F—F 4R, 2022 FF AT A 212.81 T
(-17.9%); 13 & T L7 3] j A 6h 44158 4 39.112 7.(-13.8%). 2023 4 —ZF &

B HIERFTFRE KT S

DA AL A
ol GE % : S1250520030002

S HLE LN 549104 (+0.3%), 138 F L7 A8 Bt 494 A1 A 124 10
(+0.2%).

2023Q1 k- Gy k45 %, FlHRF A REBEAHMZE . 2023Q1 5 HE WA F
¥k 0.3%, 138 LT NS IR ARG FIER G K 0.2, ik dp s, 2022
FE VIR FRAMERM 8N 2022 F4 BN 6110 (-T9%),
%MK 5 a) 2022 F A5 BN 9.81C T (-48%), FTha#k R, =twi
R, FIEIER S F, MOk ekt ElmiatEF S EAH S EK
HEMITHTE 33%, Ao EFIM B FL7 LEyZaabstna 28 (b
o BREE 50 ) AR T Bl K ¥R, 2022 £ ) F 83.6% (-2pp); 4 A1E 17.9%
(+0.6pp), FliEEHE AT, FRAEELERIF, FHRFAE 23% (+0.1pp),
A& % & 345% (+1.7pp), &% A E 10.8% (-0.2pp).

# B KA FRLERRA), SARE AR FTL2H L ZAEM, 2022 5\ 3K
A A R AT T 3278 EM I ERF EANERE LA 2T BRI 260 %
AMNERAR . AFRIH R BE R R, iR RAT HER2 MaE-F-H1 %52k
BB B H AN AT ERE. I DS X AEETL T REE N SRR b

% 7% : 021-68416017
Wk 46 : duxy @swsc.com.cn

Gk EX

B i P2 24 VPHER300
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o BT LT P H NMPA LI, 206 RAFMIFS bz &2k, 87 | N i‘;f(’j?m gl
N N N N I\ 3L .
s R AR E N, 1100 R AR E N, 230 RAEEE | Mo EZH2A RS | o5 g i) 25.06.46.25
I A A 2F T 45 Treeline 8], K HEHALA TILET, B AR ) 3,074.68
Bk (o r
HRARBRRES, MELRANRE. Aa BRI o 2o, B | © 00 EE) 398.18
B L% (L) 5.68

FR—R 693 L KT &, 42 PROTAC. T k. ADC. ®/% .. £ B 577 . mRNA
£, 0 6 AAHA, BH £ ey ADC R A EMIER, i HER2 ADC = &
SHR-A1811 Hei& #t N5 & I ; 24 PROTAC 2F 9 H1 4 Fis &A= IND M £ ;
PD-L1/TGF B a4t SHR1701 i % 506 & 111 #7947 52, #7— X TIGIT/PVRIG
A F G LRAFRIE KA R, LA 10 A FIC/BIC /% HE4 .

BAVTR B3 ER. Wit 3] 2023-2025 4344 415 A% 46.5/55/67.1
e, KR PE % 66X56X46X, 4I#72h bk RS, 414280k, 4137
% E RARPRE R T, ARRE AR B ik, R RN R

ReRT: FHRBEFROEN, HRFRERERERM, ZAERFRENA

# XA

1. e EZ (600276): EZH2 #A ik i,
P ERHLMNTILEL
(2023-02-15)

2. 234 E 25 (600276) : Q3 M A &g #,
&) #7 5 K Ak He ik (2022-10-30)

3. 1233 E 25(600276) : 5 R 4540 % vhdd 4,
£ A7 #F K ik i (2022-08-21)

4, le3h E 2 (600276) : 34 & fe ki 3R b

CROES S RS T, G EESELIL (2022-06-29)
AR A 2022A 2023E 2024E 2025E 5. 183 E 25 (600276) : #eiH % 4hif ikik
BALEAN (FF L) 21275.27 24158.86 28060.05 32914.74 FAF LT, AF A BRI AL

Wk & -17.87% 13.55% 16.15% 17.30% (2022-05-31)
13 B FN 84 AE (B ) 3906.30 4654.73 5501.44 6711.78 6. 185 E 25 (600276): sh % A Hind
Wk -13.77% 19.16% 18.19% 22.00% H iy b, B SES
ML # EPS () 0.61 0.73 0.86 1.05 (2022-05-26)
% ¥ I H%E ROE 9.93% 10.97% 11.73% 12.78%
PE 79 66 56 46
PB 8.13 7.37 6.65 5.93

HAEFRK: Wind, HhiE K
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: & & ik A
souTawEsT secuRes #mEH (600276) 2022 4 R & 2023 F —F R K

Fh‘% M%’?ﬁiﬁl‘] 5k

RN 21275.27  24158.86 28060.05 32914.74| A #li4 3815.07  4634.73 5491.44 6701.78
ERIS PN 3486.64| 3423.12 389517 453547 |78 Bk 605.38 510.07 510.07 510.07
2ok A& B Ao 190.39 208.13 241.01 28497 |MH%A -470.87 7.00 8.00 8.00
HE %R 7347.89| 8407.28 9821.02 11684.73 |~ AALHK -146.68 0.00 0.00 0.00
&I 2306.48 246420  2890.19 329147 |ZEEEFALH -2712.09  2097.46 -1599.94 -1937.46
W % 5% R -470.87 7.00 8.00 8.00 | Hfk 174.45 -21.52 -23.91 5.54
P ALK -146.68 0.00 0.00 0.00 |BEEHALRAH 1265.26 | 7227.73  4385.66  5287.93
FH M 387.36 0.00 0.00 0.00 |#HAXLH -1986.83 0.00 0.00 0.00
AMANETHRE 76.50 10.00 15.00 30.00 |H#Ak 2377.12 10.00 15.00 30.00
2R 0.00 0.00 0.00 0.00 EFXEDALRAH 390.29 10.00 15.00 30.00
2 b A H 411196  5609.12  6619.67 8040.10 | #&#Afr#k 1260.94 | -1260.94 0.00 0.00
ARz ERE -143.47 -156.50 8 -159.16 -155.66 | K MK 0.00 0.00 0.00 0.00
#) 8 %50 3968.49  5452.62 6460.52  7884.44 |LAR BRI -352.96 0.00 0.00 0.00
REE 153.42 817.89 969.08| 1182.67 | X AtRAl -1020.47  ~ -781.26  -930.95 -1100.29
4 A i 3815.07| 4634.73| 5491.44  6701.78 |4t -206.29 -10.23 -8.00 -8.00
b ROR AR RS -91.23 -20.00 -10.00 -10.00 % FEHALRAH -318.77 -2052.43  -938.95 -1108.29
V2 EENEEAEANE | 3906.30  4654.73  5501.44 | 6711.78 AL AZ R 1417.28| 518530 3461.71  4209.64
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. A A A

EBITDA
PE

PB

PS
EV/EBITDA
S

15110.68
8011.16
2450.57
5361.64
767.86
0.00
6576.36
2200.93
1875.81
42355.01
1260.94
1897.65
0.00
783.26
3941.85
6379.00
3020.24
28819.37
37823.81
589.35
38413.16

42355.01

4246.47
78.71
8.13
14.45
68.14
0.33%

20295.98
7698.46
2409.43
3502.98
767.86
0.00
6161.24
2143.08
1838.69
44817.73
0.00
1963.50
0.00
590.84
2554.34
6379.00
3020.24
32692.83
41694.04
569.35
42263.39

44817.73

6126.19
66.06
7.37
12.73
46.18
0.25%

23757.69
9163.38
2772.33
3622.88
767.86
0.00
5746.13
2085.24
1801.58
49717.09
0.00
2262.62
0.00
630.58
2893.20
6379.00
3020.24
37263.33
46264.54
559.35
46823.89

49717.09

7137.75
55.89
6.65
10.96
39.15
0.30%

27967.33
10868.66
3214.36
3772.08
767.86
0.00
5331.02
2027.39
1764.47
55713.16
0.00
2603.30
0.00
684.49
3287.79
6379.00
3020.24
42874.81
51876.03
549.35
52425.37
55713.16

8558.17
45.81
5.93
9.34
32.16
0.36%

KRR
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Bk AR R
A ) 3K
EBITDA 3 %k %
RAIRL S
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=% E

A F

ROE

ROA

ROIC

EBITDA/4H £ J& A
A V]

B AR

B = 7~ R E
)R QYR ES
5 R R

HERSRES DI 1417 LA

FARLH
AR E
W AR HIE R
WA LR

# R
RLA) T AT
1% B4R

B Ak
IR
BRBEILE
B L LA

-17.87%
-11.85%
-14.92%
-12.76%

83.61%
43.17%
17.93%

9.93%

9.01%
17.88%
19.96%

0.52
4.32
3.98
1.42
87.27%

9.31%
31.99%
8.50
7.83
26.12%

0.61
5.93
0.20
0.16

13.55%
36.41%
21.48%
44.27%

85.83%
45.03%
19.18%
10.97%
10.34%
23.26%
25.36%

0.55
4.67
4.17
1.39

5.70%
0.00%
15.06
13.99
16.78%

0.73
6.54
1.13
0.12

16.15%
18.02%
18.48%
16.51%

86.12%
45.33%
19.57%
11.73%
11.05%
27.96%
25.44%

0.59
5.89
454
1.49

5.82%
0.00%
15.18
14.11
16.92%

0.86
7.25
0.69
0.15

17.30%
21.46%
22.04%
19.90%

86.22%
45.52%
20.36%
12.78%
12.03%
31.28%
26.00%

0.62
7.57
4.45
151

5.90%
0.00%
15.35
14.27
16.39%

1.05
8.13
0.83
0.17

K EFRK: Wind, & iER
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T soumwesTsseunes B ESH (600276) 2022 F #H & 2023 F —F K Kt

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
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
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: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B A B R,

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
RN BEAE P, AEFRZLTAE, FBOHEMR, ITHARE B RR ST OEMIE L. AN d LRa BB AN .
PR A EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

ARE P LR TFATFRA, AN )i /2 B a9 B, 7 8EM R TEERMEETRIE. ARSHTHRY
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
H, BEERELQITRIEMEN PR

KR EAEAEZ R, T RHE R FEIERR ELTARY ZARBF. EEAMFELT, AREFPHELEAE
W T AT ATANA R RE N . BAFFLES AT HRA Birfe M 5K A TR 2 ER R AR EHE A EF 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

AP H LA “HEIERT, ERFNAREAMFET AT REGFIA M TS K. KERRFIRRE # R ARE
B F A, A 8] FAR G e Hib 5Tk A AL A AR

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

B EH (600276) 2022 4 # & 2023 5 —F &

B & E R REE TS
L&
Hohb: b TE A AR R KR 166 5 P B AR KR 20 4
BR %% : 200120
Fl o3
Hoak: AL T HIRX 2k KA 35 5 B IRddk XE A 8#
¥R %% : 100033
X3
Hoht: R FAEE KIKdG Kl 6023 5 4] # KA 44
¥R 4 . 518040
;3
Hoht: TRFITREED 5% 325 8GR L3 K #
¥R % . 400025
% & iE F A E F A
X 3% S A R % ) F M L E
% BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B R AR AE 239 15642960315 15642960315 clw@swsc.com.cn
BT 2 18502146429 18502146429 XSy@swsc.com.cn
) A E 23 13127920536 13127920536 wyyf@swsc.com.cn
. A7 4K E 1238 18616243268 18616243268 cyryf@swsc.com.cn
il * I A A 2 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 3P 17863111858 17863111858 cyyyf@swsc.com.cn
Z8 A e 18801732511 18801732511 yiliyu@swsc.com.cn
i% iR g % 13122900886 13122900886 tsz@swsc.com.cn
TRy HE 13262983309 13262983309 bly@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
7K R HAE G B Y 18601241803 18601241803  zhanglan@swsc.com.cn
A 3L MR E B 18810922935 18810922935 dxsyf@swsc.com.cn
L B mAHE LY 15652285702 15652285702  yangwei@swsc.com.ch
Ao ) F Hie HEZR 18800123955 18800123955 hgx@swsc.com.cn
I —3f g 18040060359 18040060359 wyf@swsc.com.cn
IFH ARz 18500981866 18500981866 wangyuf@swsc.com
2953k A% 13667084989 13667084989 cyh@swsc.com.cn
# JTRAE RTA 18825189744 18825189744  zhengyan@swsc.com.cn
& e % 17628609919 17628609919 yxy@swsc.com.cn
7k 4% AHAE 2 39 13642639789 13642639789 2wf@swsc.com.cn
& o v
% 49 AR e % 18208801355 18208801355 cyryf@swsc.com.cn
£Z A AhE 2 15808001926 15808001926 gongzh@swsc.com.cn
T A& 22 15559989681 15559989681 dingfyf@swsc.com.cn
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