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SOUTHWEST SECURITIES

T TFHEEK, FB200L BEAFH B LF+HAGH Y

B E &

© F4: NG KM 2022 5 F 4R, 2022HL I 2616.6 7 T(14.7%), 5L
128 E NS AR R4 A1IA-1.2 10, 5B AedE B V38 BN S) AR AR 4 A)IE-1.5 12 o

O XTFhig#EK, REFEREAHLE RKIF. 2022 F Q2, LT THEAH
LN 2049.6 7 L, Rk 20.29%, IFRLIEK 261.5%. A1 “EHikzES”
B BORAY, Ao Bt Jom E IR R ERS) 5oy R AN, B E 20224 6 /1 30
B, MLEAAE 2846250 2K HIV & &677 EIRA 130 £ K DTP 2
By BIAHELAT 358 HIV 2 &ia77 BEIRC 43 B 24 0~ Sk, b4,
T T Hh A RS H XANAT KRB KBS B LI, TR EGEALHERE, A
T FEEREADF. LTTEFTEFRBRML LT, EARMLETERF
LT TSR EMMEI/E, LF a7 NEERIS SEMFIF,

® FB2001 FALBRNL 2428 B4 253F Omicron # B LD H BT T HZW A
FHER, TRAEFEKDIGRGEERES, N EAPRIERBERERFT.
Ve RATHABER =, ABxtFabi8n, L F B A FB2001 T AR 3% &8 &
4.6 log10 copies/ml, #8% F 99.998%#) J% AL ], 2% =iH N\ FB2001 7T 1A
& A& 2R% & # 2 3.6 log10 copies/ml, #8% T 99.97%8) 5% F A4 H], A%
W] FB2001 HALB AL B ARG 8w & feh#k . A8 EARMYE#
FB2001 AR A& Fl4 B TR E S 6906 KA, BlET 364 BI04 A AL
T I FB2001 % AL BN #7 A 9k 2 5 98 )6 T G5 69 7 250t A A A 1 JRATF 5
Bl B, FB2001 #% Rk iz 4t#] #) 8 FF & B IR % P I/ H0s & .

o ¥ kAL A, £ 5F3 FB2001 T B . 28] H %00 KAF LN, 2022
FEEEH AN 081CT, Rk 44.7%. £ &4t FB2001 5 B, EAFF
FBEFRZ P WK E, £B 16 R T RS TIRE R 5 AR5 T4,
HIV 55 % 2544 FB1002 #9 31 || #ls R iX3e o Al b BA£ B R, b7 &
RIEEE B R ESTRFNLF LI TR 24 AT, SR FT R
X A% 2h4h FB3001 5 Wi & 4l il R 7 Ko

o BAIMM E5RFEIN. it 2022-2024 F )35 4 FEAH5 A A -2.4 ., -1.81C
Ty -0.8107. HEXTTHNERSERFER;, HRSMWFLAAEETH
BHH K, BETEREEE,

O R&RT: LTTHFHIES RAMI: ARSI

FARE R 2021A 2022E 2023E 2024E
FLUN (A L) 40.50 103.41 224.97 330.70

Wk E -13.13% 155.31% 117.56% 47.00%
13 & o 8% AE (B A L) -260.06 -244.54 -179.73 -82.32

Wk E -12.71% 5.97% 26.50% 54.20%
#RE A EPS (L) -0.72 -0.68 -0.50 -0.23
% I E % ROE -14.49% -15.28% -12.24% -5.79%
PE J— J— J— J—
PB 2.80 3.12 3.39 3.50

HIEENR: Wind, &HhiE R

% 3 KR

ST AF e

A IES: S1250520030002
¥ 1% : 021-68416017

¥R 4 : duxy @swsc.com.cn

CRELEES)

—HITAEY  —I#300

2022/08/26

FAEFA % : Wind
BT

B W A (1L AR) 3.6
RE A R(ILID) 1.9
52 & M RMIE A () 11.9-27.78
B AU ) 51
B EULR) 24.9
WA (R 47

R A5

1. #7544 (688221): FB2001 M4k At
Tk ERE, RAMAGERT)
(2022-07-17)

2. ATk A4 (688221): XTTHEZR
¥ K, FB2001 # A Ax% & H X% 42 6 R 3k
. (2022-05-11)

3. TG A4 (688221): HATE Bl
AR, BRI E AR R S—
(2021-12-14)

4, AT A4 (688221): #EKB AT
T EE K, EAE RINF it
(2021-08-17)

5. BT I5 A4 (688221): b4 AT,
X R &K (2021-01-25)

6. ATL A4 (688221): ¥ ERXHH AL
ki BACKEBAMR, #KE HV LT
% (2020-10-13)
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soumawest secunies AT G A4 (688221) 2022 4 ¥ F 4R &

Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 40.50 103.41 224.97 330.70 | | 4 AHE -265.27 -249.53  -183.36 -83.99
& kAR A 52.83 72.39 102.49 120.28 | | 4718 a4 39.14 43.46 43.46 43.46
B b H A B Ao 1.98 4.46 10.14 14.69| M % %R -4.97 1.60 3.24 4.88
e A 60.18 82.73 89.99 99.21 | | & MAEAK 3.12 0.00 0.00 0.00
F2 %R 76.63 103.41 112.49 8268 |ZEFEBFALH -3.89 -68.02 -123.31 -115.15
W % 5% R -4.97 1.60 3.24 488 |4t -11.20 -4.23 -22.08 10.34
7~ BAABRE 3.12 0.00 0.00 0.00 |2 EHHARRAH -243.07  -276.71  -282.05  -140.46
EE & & 37.30 0.00 0.00 0.00 | F AL -367.69 0.00 0.00 0.00
MAMETHRE 0.72 0.83 0.87 0.83 |#fe 349.43 0.83 0.87 0.83
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -18.26 0.83 0.87 0.83
# Ak A -267.49  -250.34| -184.50 -85.20 AR 37.20 -52.19 0.00 91.07
EREZERA 2.22 0.82 1.14 121 KI#E2 -5.00 0.00 0.00 0.00
GRERE -265.27  -249.53| -183.36 -83.99 A &I -52.75 0.00 0.00 0.00
P 43 AL 0.00 0.00 0.00 0.00 | I AFAzA 0.00 52.01 48.91 35.95
A0 -265.27  -249.53| -183.36 -83.99 |tk 239.87  -238.72 -3.24 -4.88
VAL F AR -5.21 -4.99 -3.63 -1.67| EXESHALARR 219.32  -238.90 45.67 122.14
V2 BB NN A A -260.06 ~ -24454| -179.73 -82.32 | ALREHR -41.78| -514.78  -235.52 -17.49
R e 800.85 286.08 50.56 33.07 AK#EEA
R A Fer AR 35.23 84.29 166.58 235.84 A EMNEKRE -13.13%  155.31% | 117.56%  47.00%
A5 38.62 66.15 124.53 135.33 | | &k AR E -13.62% 6.41%  26.30%  53.82%
N Rk 702.81 739.23 809.60 870.81 | &AM KE -12.63% 5.93%  26.52%  54.19%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % -18.72% 12.02% | 32.87%  73.25%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 601.30 599.93 598.56 597.19 &A% -30.44%  30.00% | 54.44% 63.63%
KA F A TE R I H 258.44 216.66 174.89 13311 =% % 325.51% 181.55%  91.44%  56.48%
A AERHT & 95.38 95.07 94.76 94.44 | H A E -654.94% -241.30%  -81.50%  -25.40%
a3 2532.63| 2087.41 2019.47  2099.79 |ROE -14.49%  -15.28%  -12.24% -5.79%
48 1 45 3% 52.19 0.00 0.00 91.07 | ROA -10.47%  -11.95% -9.08%  -4.00%
R A Fo T 42.00 58.39 86.09 100.44| ROIC -66.06%  -43.19%  -27.89% -10.82%
K 4 7.50 7.50 7.50 7.50 | EBITDA/4K & Jx A -576.07% -198.52%  -61.25%  -11.15%
A4 it 600.72 388.76 427.57 45052 (EiBRA
% fx A3t 702.41 454,65 521.16 649.53 | & RAHE 0.02 0.04 0.11 0.16
A 359.76 359.76 359.76 359.76 &R R 2.15 5.64 13.27 21.23
AR AR 2539.89| 2539.89 2539.89  2539.89 | K MKk E 1.49 2.43 2.28 1.99
G A E -1069.37 | -1261.90 -1392.72 -1439.09 |#& W A#FE 0.97 0.94 0.95 0.87
13 £ N B A 1830.23| 1637.75  1506.93  1460.56 |4EHaREFARAALIEZLEN | 135.35% — — —
VR FR G 0.00 -4.99 -8.62 -10.29 | | F AL
BAERSEAT 1830.23  1632.76 1498.31  1450.26 |t~ RifxE 27.73%  21.78%  25.81%  30.93%
R Ao AR B AT 2532.63| 2087.41 2019.47  2099.79 | EAXHLE R AR 8.50% 1.65% 1.44%  15.18%
RAE 3.95 7.75 5.28 3.68
& 5 Hf 385 731 470 329
EBITDA -233.32  -205.28 -137.80 -36.87 | | REA) EAFE 0.00%  21.27%  27.21%  43.66%
PE — — — — | EFRERAR
PB 2.80 3.12 3.39 350 | HRME -0.72 -0.68 -0.50 -0.23
PS 126.31 49.47 22.74 1547 HMRHEF~ 5.09 455 4.19 4.06
EV/EBITDA -16.46 -19.80 -31.21  -11961 | HRLZEFLE -0.68 -0.77 -0.78 -0.39
S 0.00% — — — | E A 0.00 -0.14 -0.14 -0.10

HEA N Wind, B EiER
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KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

EN: AKRG6AMNAN, MEABM PR 300 45 H Kk HE A 20% A £

HA: AR6AAAN, M4 PR 300 45 £ k& F 10% 5 20% [
IR bt Ak 6ANAR, AMEABRT IR 300 45 & k@A F-10% 5 10% i)

i Ak 6A AN, ML PR 300 45 2 k@A T-20% 5 -10% . 4]

Fh: KKR6AAN, AMEAast PR 300 35 H K ka2 -20% A T

BT ART: ARG6AARN, TLERDIRGT P E 30045 % 5% £
A7k i WA KT : Ak 6ANAN, 7Lk RATF 7% 300 45 3-5% 5 5% 1)

BTRT: AR 6MNAN, 7L ¥EAKRSIRAKT 7K 300 458K -5% A T

TEFY

B HIER A RS (AT RAR “And”) AAFEIERETEEZER MR GIER BT E W LS5 T4,

ARG EAHE QLo th WA A, 5 R AR SR AEE IR A R AR KT ORI R A BB
A B bR

GEAMRBAFESRERAR) T 2017570 1 BREXFH, KBS RBEANTELEPRA, £06HF
FEANDEAE P, AEHEF R, FIOEEA T R R AR AT WA 8, KA AR A BRI AKE
MR AR RIS PR R E R LA K P . A ) RATEAH T A H AR P R B 9 8P K AT R0IE K
FHRATR D, T A X A 3 B 3 £ BUR B IR AT S S B ELR 4

AR 015 R RR T ATERA, KA SRR G WRAE . AR T TR . KRS 5T H4
KA. FRAAMR MRN8 F A A RS B A0, AR AT 4500 9E K SR AR RIS A LA AN T
HoTek, HERIREAY BB RAIE. £RRHH, £NAT LS5 KREAEFH. & LA R —2 o 1
&, AN ARBIEAR A A & REERIRA, RH, KNSt RIS A4 15 8T AR ti8 40 0915 7 TRk 4
B, BRK G A RIE R R AR

ABERBEAEFZRN, THREE RWEIERAR LWL TATG ZAHREF, EETHELT, AREFHRELPE
AT BT A A E RN BHF R LA A T HIR/T BAnf I 5K 0B TR R G R A ARSI N S5
B BT ARERIE, KNSR E R FTHERNRREAL AR RER G — 6 R KT EE T,

AREA M FRAA T HIELENE, KEPB@FT, HEATNM AN TG AETH XM, 3 F R Ao o3 A
MEAH LA “HEER”, EREFSRKRBEARIETAERREZQIR. M T AE8H, REXRFIRAEH#HXRRE
B Fay, AN E) ARG 6 Hib 5k AL A
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SOUTHWEST SECURITIES

WS A% (688221) 2022 F F 4R Kt

5 @ iE FAT 5 K s

L&
3 Ak

# 2% . 200120
b
Mo hb
%% . 100033

E )|

Hoaht: Ky FAAE EKEE KiE 6023 5 4] KJE 4 #%
Wl %% . 518040

TR
Ho kb -
¥R 4% . 400025

FRAFITARER S 1% 32 5 % diE kL3R

LT AR AR ROR A % 166 5 7 B RS KR 20 #

AL T G X £ ak K fr 35 5 E Irdk KA A & 84

% & iE R AU A E H A
X 3% A R B F M L E
%HFE B EAKE LS 021-68415309 18621310081 jsf@swsc.com.cn
B §E SR E B 15642960315 15642960315 clw@swsc.com.cn
TWF BARKE LY 17751018376 17751018376 wangxy@swsc.com.cn
ti% & F R HEZR 13263312271 13263312271 gylyf@swsc.com.cn
BT AHAE 22 38 18502146429 18502146429 Xsy@swsc.com.cn
A F 4z HE % 18616243268 18616243268 cyryf@swsc.com.cn
K EA SHAE 2 39 18957157330 18957157330 zymyf@swsc.com.cn
EH HE R L 18601139362 18601139362 yily@swsc.com.cn
KR AR & 6% 18601241803 18601241803  zhanglan@swsc.com.cn
El 3 Ay 3L BB E B 18810922935 18810922935 dxsyf@swsc.com.cn
%k A& JL AR 238 15609289380 15609289380 Ige@swsc.com.cn
EIFH AKAE 238 18500981866 18500981866 wangyuf@swsc.com
#RBE N E AR AMGEE % 18825189744 18825189744  zhengyan@swsc.com.ch
A& AR AE 232 17628609919 17628609919 yxy@swsc.com.cn
) 7k L4 A AE 2 3P 13642639789 13642639789 2wf@swsc.com.cn
SR % 49 4K HE%E 18208801355 18208801355 cyryf@swsc.com.cn
£ 2% WE % 15808001926 15808001926 gongzh@swsc.com.cn
[ B 2% AR AE 22 38 18500709330 18500709330 chl@swsc.com.cn
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