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SOUTHWEST SECURITIES

FAABRRER, QI ARRFLELA

B EXR

o WK L: NG K 2024 FFSF4R, 2024 EFF5AE LKA 15 4L
(+14.2%), 13&%#08 2.2 1c . (+51%), 4=dk & 1384404 2.2
(+145%) .

o AHBREITEZRANNWZHEFAFXERE, BREK. N)ETHANTHHK
B OERALANE Ae, BERETE, BRATE., FRAER. 24E0%
WA, SEEEAEF AT L, BTFAEREZ, REDAEE AL E L
BN TT.14% 5152 67.25%, T 9.89pp. 4 &) mixB4imeEE, 12
REHE, FRAEZRABMERNLE L. REMALETFH S ENAELRA
%37 52,169.23 7 ., R K 44.77%, 4 HHEN4E 4L 232.95%, 4
£ L %34 109.28% .

o BFBRRALHEAT FDA ik, EHMAGELARFE LT R#F, L¥F £1
FDA %R B8R —&ESJE LTHFT PiFAXPIRIAAGFE, 2P iFs
Bz, FE TAIRA P, CDKA/6 #p#4| 7] BPI-16350 “H% 4. 4k 5] 23t
P R IR G AL S B0 T BRI W90k 76 77 )6 # R B9 HR+/HER2-49 /5 31
WA, HR RS MIULSE” NDA F 2024 4 5 A 343 NMPA %32, 2024 4
2 A, N8 RBATN B R T AR TR R E AR F &G AR
Ra&amEEEFTOINRER, EAMERIH LT PiF, HHRELALF
B & QW AW RE LA, Fokiury EE AR,

o Tk Rk, EYP-1901, pan-EGFR #$1{4/F#4. Pan-EGFR )% F
A7 BPF520105 4 . IDH1/IDH2 334 #] 7 BPF221351 # IND F 2024 4
3 A NEY EYPT 2R P49 EYP-1901 3 354K AR F1IS P 458048 %
¥k BT (WAMD) i g IND F 7 A3k4t; 7 A, CFT8919 Ik & “HiA T
1% % EGFR X % #9 NSCLC %% 7 # IND € 3% 1% NMPA %32,

=X
2
3

o BAWM BRI : Fit 2024-2026 )2 5:4 FiEH A A 4.5 L. 5.8 12
T, TAMLA, 38 PES A A 32, 25, 20 12, A8 HS = ik k5 RAFHA
e, #HERRYBRRTHKEE, EFEFLNAMER, Nt RFHH LT Rk
Ak kG E, giF “BH PR

o RERT: AR Kk BRIKT MY, O EF =SB4 E KT BT R,

AR 2023A 2024E 2025E 2026E
ghMAN (B L) 2456.20 3010.58 3704.04 4623.24

HRE 3.35% 22.57% 23.03% 24.82%
V3 & F N8 AIE (B L) 348.03 454.10 580.13 738.85

BRE 139.33% 30.48% 27.75% 27.36%
M ALHE EPS (L) 0.83 1.09 1.39 1.77
% # ol s % ROE 6.23% 8.19% 9.61% 11.09%
PE 41 32 25 20
PB 274 2.65 243 2.20

-12% |

-25% |

-37%

HAERR: Wind, B iiE R

B HIERFTFRE KT S

SHTIR: AT

ok GE5 . $1250520030002
%, 7% : 021-68416017

Wk 48 : duxy@swsc.com.cn

AT X

ok iE5 : $1250524070002
w35 : 021-68416017

Wl 44 ¢ Ixyf@swsc.com.cn

A8 2t 48 R A

ey Ra

—— U300
25%

13%

0%

23/8 23/10 23/12 242 24/4 246 248

A A

BN A(TRE) 418
#AE AMRICIR) 417
52 J& I A K A(A) 30.78-61.65
E AL ) 144.13
B# (L) 91.42
B4 F () 13.07
A £

1. Wik 2h (300558): N Aa4k A2 b
K E, GRTE &AR T sk
(2024-04-22)

2. Wik zhk (300558): Miat B—&3Kk
P, RIEMREFHRRET RERE
(2023-10-25)

3. Wik 25k (300558): MigH ekt b
W, RIEMRFRAETERERE
(2023-09-01)
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#lEE (AHL) AL AER (BAT)
Z AN 245620  3010.58  3704.04  4623.24| 4 #li4 333.62 454.10 580.13 738.85
R A 404.48 471.65 539.59 639.06 | | 718 B4k 298.26 301.17 301.17 301.17
B Ak A A A Ae 14.07 17.24 21.21 2648 | M %% A 39.59 40.00 40.00 40.00
A %R 853.89  1068.76  1340.86  1687.48| # &~ mAAHiX 0.00 0.00 0.00 0.00
& 72 % R 261.76 340.20 429.67 54554 (A EEFALED 413.01 105.78 -33.25 62.74
4% %R 39.59 40.00 40.00 40.00 | HAe -170.25 9.02 9.26 5.38
= BALB K 0.00 0.00 0.00 0.00 BEEHALAEHR 914.23 910.08 897.31  1148.14
EE & & -13.36 0.00 0.00 0.00 |FAXH -501.13  -1020.00| -957.00  -880.00
AR AT DR E -0.31 0.00 0.00 0.00 | Hte -1004.32 0.00 0.00 0.00
LAz B ARG 0.00 0.00 0.00 0.00 | #FEHALASH -1505.45 -1020.00  -957.00 -880.00
R b 270.07 380.31 480.78 621.33 A% -80.12 262.74 259.85 -20.19
ERELERE 52.01 12.84 19.23 28.04 | K##3 1159.97 0.00 0.00 0.00
#)98 E 50 322.07 393.14 500.01 649.38 | | ALALARIT 19.20 0.00 0.00 0.00
P 4% # -11.54 -60.96 -80.13 -89.47 | | I A RLA -29.22 -69.61 -90.82  -116.03
4 F) 333.62 45410 580.13 738.85 | At -461.63  -534.15 -40.00 -40.00
VB FARE -14.42 0.00 0.00 0.00 @ #F#EHALAHSH 608.19  -341.02 129.03  -176.22
BB AN 8 Rk A 348.03 45410 580.13 738.85 AR EHH 20.71  -450.94 69.35 91.92
fFAfkR(F7R) | 2023A1  2024E  2025E  2026E W A AtdAR | 2023A1  2024E|  2025E|  2026E
R e 752.00 301.06 370.40 462.32 AR KRS
K2 M A AT R 305.46 445 61 552.75 664.01| | E AR E 3.35% | 2257% 23.03% 24.82%
A 327.50 381.88 434.90 516.43 | & b AHEMEK F 184.89% |  40.82%  26.42%  29.24%
b kR 140.93 172.61 212.25 264.78 | | % A KE 167.40%  36.12% | 27.75% | 27.36%
K A REA I 375.21 375.21 375.21 37521 EBITDA 3k % 1759% | 18.68% 13.93%  17.10%
A5 B M 33.78 33.78 33.78 3378 |EAIRED
Bz fFmEgIeg | 256095 281548 3026.01 3180.54 @ EAIE 83.53%  84.33%  8543%  86.18%
KA F A TE R I H 3575.71 4040.01 448531 490960 @ =% % 47.03%  4813%  48.88% 49.17%
AT 1075.37  1075.37| 1075.37  1075.37 |4 ##* 13.58% | 15.08% 15.66%  15.98%
a3 9146.91  9641.02 10565.98 11482.07 |ROE 6.23% 8.19% 9.61%  11.09%
45 3 4% 3 300.27 563.01 822.87 802.67 | ROA 3.65% 4.71% 5.49% 6.43%
R At Fo T T 962.37  1269.14 1406.19 1662.93| ROIC 5.86% 7.94% 8.86%  10.04%
K 4 1816.00  1816.00 1816.00  1816.00 | EBITDA/4H & dc A 24.75%  23.96%  22.19% | 20.82%
A4 R 716.80 44520 483.94 540.65 < EEREY
5 At 379543 4093.35 4529.00  4822.26 | & FRAHE 0.29 0.32 0.37 0.42
B A 418.49 418.49 418.49 418.49 Pl kS 4.39 6.00 8.12 11.26
KA nF 214164 214164 214164 214164 | SICIKKAHF 6.75 8.67 8.16 8.25
R & 2502.66 ~ 2887.15  3376.47 3999.29 @At AitE 1.16 1.33 1.32 1.34
J3EANAMARA | 5251.08 5447.28 593659  6559.42 | |4EAREFMKIANLELKN | 112.86% — — —
b EOIE FAG 100.40 100.40 100.40 10040 |F A4
& R 5351.47  5547.67 6036.99  6659.81 |/ ffrE 4149%  42.46% 42.86% = 42.00%
A AR AERALT | 9146.91  9641.02 10565.98 | 11482.07 | i &A% %/% fifk 55.76%  58.12% | 58.27%  54.30%
AR 0.85 0.62 0.62 0.67
sl | 203A  2024E 20256 2020€ NESTES 066 044 045 049
EBITDA 607.92 721.48 821.95 962.51 | AA) LAHE 840%  1533%  1566%  15.70%
PE 41.41 31.74 24.84 19.51 | | &R B4R
PB 2.74 2.65 243 220 |HEMBIKE 0.83 1.09 1.39 1.77
PS 5.87 4.79 3.89 312 ERAEFE 12.55 13.02 14.19 15.67
EV/EBITDA 24.52 21.22 18.86 1599 HRgEAL 2.18 2.17 2.14 2.74
A 0.20% 0.48% 0.63% 0.81% |4 B AL A 0.07 0.17 0.22 0.28

K EFE: Wind, & iiER
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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

F I RANA
3 B BT RIS A 2 AP GAAT LI (B ARG I, FAE A RE LA AE 6 A P
ARxF TS EI, Bl ARERFEE 6 NA RN RN (BAT k4550 ARxF B H4a KIEHR T % KK 48 S ey akok hafk
ARE Hd ARTHF IR 300 {EA KK, H AT HAZMORAE G U EARAY) SRR BTt (4
T A ARARGY) AR RABETHABABKA LR, EB T HAAN K LA M EARE 500 4580 Kk,
FEN: AR OAAN, ANRAET R A KIE AT KA AR R A 20% A £
HA: AKR6AMNAR, ABARE A KIE KT KK BAEH KB T 10% 5 20%Z 11
2 8) R T KRR 6AAN, ANMASME A KIE R T R E RIS T-10%5 10%= 1]
B Ak AN AR, AR TR H A KL K% KA AR KRR A T-20% 5 -10% Z 18]
Fh: KERG6AARN, AMEABXE I ALK IE KT % KR EAGH KA -20% AT
BT KT Ak 6AAN, TREADIRZG TR AR IERT HRE L 5% A L
ATk i R REEKRT: ARk 6AA N, TSR TR KIERT HREKEIEH 5% 5% H]
BFRT: Ak6AMAAN, T LERDIRKTRHAIRIERT HRE LI -5% AT

TR F Y

B #IE R A R E] CATF R AR “Ana)”) A EEREEEZER 2MEGIER T F W LS T4,
AnelEfeEE a P B A, 5ARE T N REHF QIER R AL FEF AR LINE SORIURH . #H3K

kA B R

CGEADRHRAHESRELIEY FT22017F7 A 1 ORLEXE#, AREREANNEHEPER, & EH
AN BEAE P, AEHRBTRAE, FBUHIZAL T HRME A AREFHEMRE L, AN RS BEKANKE
iR K EABARIEEZ KREFHOAZRAENEF . A0S RKIKEAMT L2 HA RS TR I SR ATHIER
FH#HATR G, LT A ) 5] AL R S BUR R LT AT R M 5 R PR 5o

AIREFOEEARR T ATNA, A0S L3 BRI, % MR T M EMRIE. ARSI
TR & LARMERAR WA N 8] T A ARE S B P, AIRE P 000 R R TTAR RGN A . AR BTN T
Tk, TRRAREAEA BEHRNKAE. ERFRH, Ans]TAHE RRERMETH. TLARMNT -G R
F, ARNARRIEAREN S LRFERTRE. R, KNS ARE TS E LT ERL B84 69 FH T #d 4
B, BIWHEY BT RIEADRE R R K

ARERESE R, S b E R K IERR LB ZHREF. AEMFLT, AREFHELEAE
W A BITAEAT A A GG R H R LA 8 TR Binf i 5K 00 A T HIM R G R A AR EE N EA 13
&I AT ARRAIS, AN SRR AT HAE A AR E AL N E SR8 — 6 R RIAEAFTEE T,

N
MR B A “CHEIER”, LAFAREAMRET AR REGF] A, BT 5. KRERKRFIBRFH AR
+ B F A, A SRR E w3 18 Tk BT A AR .

F LR IE LG E & B I
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SOUTHWEST SECURITIES

N X #Hk (300558) 2024 F F ik &

& ) i R K A
L&
doyk: LHETHAFREERFE 21 L2 KE 104
Wl 2% : 200120
JbF
Hoak: AL T HIRX 2 ek KA 35 5 B IRk RE A JZ 84
Wl 2% : 100033
gl
Hohb: K TARE X S @I 6001 5 K -Faak KR 22 4
WE 4% . 518038
3
sk ERFIZALR S 32 F BHdEiE RS Ak 21 4
Wl %%« 400025
% & iE F A E A
X 3% S A B ) F M R A
TSt BRI, 4G 021-68415309 18621310081 jsf@swsc.com.cn
B HESE Y 15642960315 15642960315 clw@swsc.com.cn
i E SBHE % 13122900886 13122900886 tsz@swsc.com.cn
Z8 = BAEE e 18801732511 18801732511 ylliyu@swsc.com.cn
1 HmEEsE 13262983309 13262983309 bly@swsc.com.cn
W 4FE BRANE 2 E 18817337408 18817337408 tiw@swsc.com.cn
L& K T Ag AE 18957157330 18957157330 zymyf@swsc.com.cn
0% A AE B 15026480118 15026480118 wxyang@swsc.com.cn
Bk % ¥ A E 23 18223769969 18223769969 ors@swsc.com.cn
B AHAE 239 15800507223 15800507223 lilong@swsc.com.cn
Z25E AR 2238 13524211935 13524211935 gongyy@swsc.com.cn
¥ 1y=% ) AHAE 239 19946297109 19946297109 sqdi@swsc.com.cn
HEFiE AHAE 239 15905851569 15905851569 jYi@swsc.com.c
) AR B 18601139362 18601139362 yly@swsc.com.cn
7K R AE G B % 18601241803 18601241803  zhanglan@swsc.com.cn
N A B TR EZE 15652285702 15652285702 yangwei@swsc.com.cn
w Bk AT BB E % 15652026677 15652026677 yhang@swsc.com.cn
%A SR E B 15981953220 15981953220 zhxin@swsc.com.cn
—3t A AE 23 18040060359 18040060359 wyf@swsc.com.cn
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SOUTHWEST SECURITIES

N X #Hk (300558) 2024 F F ik &

IFK AHAE 2238 18500981866 18500981866 wangyuf@swsc.com
b2 AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn
ook 4f GHAE 23 13126590325 13126590325 mbz@swsc.com.cn
#K L JRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
A& JTRBERE R TA 17628609919 17628609919 yxy@swsc.com.cn
KL E SBAHE 2R 13642639789 13642639789 zwf@swsc.com.cn
- £z % AR AE 237 15808001926 15808001926 gongzh@swsc.com.cn
SR T HE 15559989681 15559989681 dingfyf@swsc.com.cn
[ % 3k HE 13266723634 13266723634 chzlyf@swsc.com.cn
[ 49 4R A e 18208801355 18208801355 cyryf@swsc.com.cn
Y H HE % 15602268757 15602268757 lzr@swsc.com.cn
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