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SOUTHWEST SECURITIES

WS FAFE, 2203 AHHEK

BHE X BB IERTRE RS

O Fth: NAKA 20225 ZF, MEFRMNT210A (+19.8%), BEFA | L
e 607? 7 (+4.5%), F=dE4A)H 6159 7 T (+15.9%), LFILREH Mk iE%: S1250520030002
1.11z7 (-19.2%), % % : 021-68416017

o WHIFATH, 2Q3 FALHHK. BIRIEH LA A 20807 Ly, dodp | - (UYESISCcomen
Ja 84 AR 2 0.8210 7T (+22.6%), 4T HIAM. o % KA, 2022QUQ2/Q3 | #HTIF: AFK
¥ E BN A A 2102402710 (+18.3%/+13.9%/+26.8%), ¥ 5 fjad4 | Hokird: S1250522080001
#1319 517 0,09/0.24/0.28 10 7. (-31.296/-19.4%/+77%), % = F ik #3fk, | 77 02108410017
ME% b &, £A1E TL7%(-1pp), 4:h 4 g 34 A1 & 4 11.3% (+0.3p) K48 : zzg@swsc.com.cn

AT

o MHNERBRLFHHHRE, AHNZFEANE LS TLEN L2 1300
15 2§ HIGR 2, Echosens T/ 8] AL HAA N33 A 242 1T 30%,
AR Tt HPANAR L 20%; 2o db 5719138 12 3832 15~20%, K& ZIF#0h
YRRVARANE IR, MONE B SE AR LA BT e T ORARE N, AAIR | M
B AR 20% |

2% F
o BB HETE, LHAZHHEK, 548 Fbroscan I 4 ELLUIIREH | ., / . -
AR E ), 9 A4 Akero N 4y efruxifermin c3EA2 74, 11 A 4 Madrigal . w0 anz 2z za 26 zm
H B A resmetirom 69 404%, & NASH B4 L ehdest, NB R TA L | xmtn: FR&#E
T BESFREFTEPRIFR TS ARG REHEZRNS, 25 TERM

b 4T & Hefe B)IR Sk OTC T 46, ALRA LG 2R A: AT | i85

AR I AR

91%

68%

LA E 7R S AT R R E RN IE IR 5 k509 B A K. 2 8] AR 'i B A (L) 2.63
FE B BARH 2021~2023 441K 1, 15, 2510h, SgMKkHEEL ey | ALARIE 2.31

. 52 J& M AR ] () 10.89-21.16
e B (L) 51.93
B 5 - ; & (L) 24.04

o BAFMM BRFEB: F BRI T AR, A5 2022~2024 5 )3 # SRR ) i

HAEA 1.2, 2.4, 3.31LU, HH CENT IR,

o RIe#F: E4R%. BAHAK ERR . 3555546 R AFM. NASH | [

TR HINEE AR, 1. A&%H A (300049): b LrwsAZ M, AL
% A 4 RAEIL (2022-08-29)
38 4R B 2021A 2022E 2023E AE | 2 sy (300049): SR A TN, T
g 898.48 1141.10 1481.50 1928.63 ¥ g APRE (2022-08-02)
Py j . 2o 27.00% 29.83% 30.18% | 5 oty (300049): NASH %4t &
V3 o HN 8 4 A (B ) 95.47 121.30 241.10 332.62 R
HEE 54.22% 27.05% 98.77% 37.96% # (’2 022.07-12)
# Mk # EPS (L) 0.36 0.46 0.92 1.26 4 BB (300049): 2201 A & DS
# # FlA% ROE 8.20% 8.41% 12.97% 15.00% AR : : 22Q1 A % e hif
PE 54 43 2 16 S, BT SR = K 3R A G
& -04-
B 3.42 3.15 2.79 2.42 &K (2022-04-28)

5. @ R4 (300049) : A4 AR AL
# B A2 L (2022-01-17)

HAEFRK: Wind, &ihif K

N IR W= O A = PAR



: B i A
e M (300049) 2022 % = F L KF

Mk MHHN 5B

fliE%x (BHL) ALeAER (BAR)
ERIS N 898.48  1141.10 148150  1928.63| 4 #lid 148.04 166.30 291.10 387.62
& b AR A 239.14 324.20 405.10 507.49 | 718 G4k 54.88 73.16 73.16 73.16
B b H A B Ao 12.50 15.99 20.73 26.97| W& %R -18.69 -5.00 -5.00 -5.00
e A 237.13 301.16 355.37 479.75 | BAESK 0.00 0.00 0.00 0.00
F2 %R 168.56 219.13 252.00 32760 L EFEEFALHD -19.23|  -139.16| -133.27  -174.46
W % 5% R -18.69 -5.00 -5.00 -5.00 |4t 43.30 2.21 -3.43 6.46
F ALK 0.00 0.00 0.00 0.00 ZEFBEHALRAH 208.31 97.50 222.56 287.77
EE & & 5.74 0.00 0.00 0.00 |# A& A& -29.85 0.00 0.00 0.00
NMANEE DA 0.00 0.00 0.00 0.00 |#Ate -152.71 0.22 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -182.56 0.22 0.00 0.00
# Ak A 188.75 207.87 363.88 48452 | sE M -20.13 -40.00 0.00 0.00
EREZERA 0.39 0.00 0.00 0.00 @ K3 0.00 0.00 0.00 0.00
GRERE 189.14 207.87 363.88 48452 | BLAL BRI -12.50 0.00 0.00 0.00
P 43 AL 41.10 4157 72.78 96.90 | I A AL A 0.00 -19.09 -24.26 -48.22
A0 148.04 166.30 291.10 387.62 At 40.21 16.35 5.00 5.00
VBT F AR 52.57 45.00 50.00 55.00 | % ¥#EHALRSEH 7.59 -42.74 -19.26 -43.22
V2 BB NN A A 95.47 121.30 241.10 33262 ALEREHR 4.82 54.98 203.30 244.55
R e 472.72 527.70 731.01 97556 A KA
R A Fer AR 394.89 491.18 636.90 82955 | 4HEMANIEKE 11.26%  27.00%  29.83%  30.18%
A5 100.49 137.88 180.19 22342 | FLAVAEKE 57.66%  10.13%  75.05%  33.15%
AR 174.88 182.45 193.39 207.75| | & AEMERE 64.00%  12.33%  75.05%  33.15%
K BT 62.39 62.39 62.39 62.39 EBITDA 3k % 10.73%  22.71%  56.52%  27.92%
e 35.52 35.52 35.52 3552 &AMy
R e B 1 324.35 312.27 300.19 288.11 &A1& 73.38% 71.59% = 72.66%  73.69%
T F A TE R EH 552.66 493.08 433.50 37391 =% % 43.07%  45.16%  40.66% 41.60%
A ERHT &~ 406.74 405.25 403.75 40226 A A E 16.48%  1457%  19.65%  20.10%
a3 2524.64| 2647.72 2976.83  3398.47 |ROE 8.20% 8.41%  12.97%  15.00%
48 315 ¥ 40.00 0.00 0.00 0.00 |ROA 5.86% 6.28% 9.78%  11.41%
R A Fo T 189.72 223.33 285.55 367.73 |ROIC 15.91% 18.32% | 29.28%  34.86%
K 0 HH% 0.00 0.00 0.00 0.00 |EBITDA/4K & d& A 25.04%  24.19%  29.16%  28.66%
A4 it 489.25 445,92 445,98 446.04 EBRA
% Ak A3t 718.97 669.26 731.53 813.77| &I FRAHE 0.37 0.44 0.53 0.61
A 263.05 263.05 263.05 263.05 &R R 7.76 8.38 11.94 17.22
AR AR 639.87 639.87 639.87 639.87 | | Rk IkH AR E 2.93 3.04 3.11 3.11
G AN E 642.22 744.42 961.26| 1245.66 @A Wt A4 E 2.15 2.56 2.47 2.47
13 £ N B A 1519.56 | 1647.35  1864.19  2148.59 |4EHAREFARAALIZLEN | 95.45% — — —
VBT F 286.11 331.11 381.11 436.11 | FARLH
BAERSEAT 1805.68 ~ 1978.46 224531  2584.70 |t~ RixE 28.48%  25.28%  2457% = 23.95%
R R Ao AR B AT 2524.64| 2647.72 2976.83  3398.47 | EARSHIE QAR 5.56% 0.00% 0.00% 0.00%
AR 4.18 5.99 6.09 6.08
& 5 L f 382 5.37 546 547
EBITDA 224.95 276.03 432.04 552.68 | M A IATE 0.00%  15.74%  10.06%  14.50%
PE 54.39 42.81 21.54 15.61| & ABAR
PB 3.42 3.15 2.79 242 | HROKS 0.36 0.46 0.92 1.26
PS 5.78 4,55 351 269 |HMATF 5.78 6.26 7.09 8.17
EV/EBITDA 18.36 14.57 8.84 6.46 |HEBETAL 0.79 0.37 0.85 1.09
S 0.00% 0.37% 0.47% 0.93% | & A% AL A 0.00 0.07 0.09 0.18

# 18 £ F: Wind, & ik

i 400 998 E LB 09 E B 5 34



;T&hmé 3 ‘
W' commsersecunmes #% A4 (300049) 2022 % = &5 5 i

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
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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
730k 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.

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B F A, A 8] FAR G e Hib 5Tk A ALY ALA

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

# 3% B4y (300049) 2022 F = F iR &

& & ik F A KR P

L&

Hohb: LETHAFTREE XA 166 5 F BRKE KE 20 #

Wk %% . 200120

£l 3

Mok Ao T EIR X AR KA 355 B IRd ok KB A E 8 #

Wl %% : 100033

E )

bk K| TaEE KR E K 6023 5 4032 KB 44

Wk %% . 518040

L3

Wohb: &R FILAL XA % 32 5 9% @ik A B3k

Wl 2 : 400025

% & iE F A E E A
X 3 7% B % B F A L E
¥ B2, EER 021-68415309 18621310081 jsf@swsc.com.cn
B §E SR E B 15642960315 15642960315 clw@swsc.com.cn
IF = BAEE e 17751018376 17751018376 wangxy@swsc.com.cn
EHF AHAE 23 18502146429 18502146429 XSy@swsc.com.cn
L+ % S AR AE 238 13263312271 13263312271 gylyf@swsc.com.cn
A AHAE 2 39 13127920536 13127920536 wyyf@swsc.com.cn
ATz AAE 2 1Y 18616243268 18616243268 cyryf@swsc.com.cn
% 8 A HE %R 17863111858 17863111858 cyyyf@swsc.com.cn
K EA AHAE 2 39 18957157330 18957157330 zymyf@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
KR AHAE &) B 18601241803 18601241803  zhanglan@swsc.com.cn
L AL N I B E % 18810922935 18810922935 dxsyf@swsc.com.cn
T I —3 AN 2T 18040060359 18040060359 wyf@swsc.com.cn
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
£ 3B A E 238 13667084989 13667084989 cyh@swsc.com.cn
AR HL JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
& A AE 238 17628609919 17628609919 yXy@swsc.com.cn
J R KX 4 A % 13642639789 13642639789 awf@swsc.com.cn
% 44 4R e % 18208801355 18208801355 cyryf@swsc.com.cn
£ AHAE 2 39 15808001926 15808001926 gongzh@swsc.com.cn
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