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2019 FREFSEEKESE, FaFEEH—TRA

B, NEIET 2019 FAVE IR, 2019 FLETIKA 5.78 27T, FELE
1K 31.73%, IFAREFEF 1.35 1270, RIS 6.80%, 2019 FEAEITHRE
BRAEIRN 28 FA2Y 3,539 57T, ZIRRIEEZNE, 2019 FIFEEEFEN 1.71 127T,
52018 FFEORMELCIG 34.73%, SLIURIRIE L,

BEERE, 201904 WA 1.66 {270, EILLIEE 29%, ZIBRERIZE
Mg, 201904 IFEHEFELA 0.39 {275, FEELIEK 27%., Q4 IEERE Q3 18
NFEEERZ 201804 ASEE, BEATE 201803 FEMIARBIMTERIER
Z7T 201804 TN, 551 201804 WA RILLIBIR 47%, FERZFEERIKRED
B, £5F3%%E, 2018 &1 2019 FWIRIEFSHRILKEE,

b mETaEEE, ORvE~mBEs

e MRS IS, e 9 2EE (PcR) SELURIFELHTHIR. R
ity EEFmEIE, BNRE, BHRmEEEE, It 2019
F 9 BEEF RN SEERFARIR, RRGUIERBIFERTT, MAREE
NEZE™m.

iR BRCA HE K FIE (NGS ) REEATFaimiEr 2BHAMER, (ERBRAIIA
) Lynparza BIEEBEZENAFIR, BRIXEXE—IKN, MO EEE
R, AEEEEAORIBEEYIANE, HIEXTHE (HER-2 )
Hhe, AlGTRIEERE, FAIFRiT 2019 S5LI 1000-2000 FRIKA ,
2020 FEIRKEIS LR,

BiRi 78.97 7T, #F “TN” FER

B 2017 £ 10 BLSk, FESIFZSTRIDRAL RN, RIFTERSIH
AR SRS T I RIENER, REVEILTHEZITE IR
LEANEENRT, BERSES, BENBEETHSEZIBER. LR,
B, RSO, BRIELTREESHR.

VEEYEEREREZHTW L P, OZESHR, FARMEERYT
F, 7 PCR UK EBRGRRITHIZMAL, 200 S AREERN, EERMZ
OIEER, FALRENNE, TLEZITITF,
NAFGCRESSES, MOEFELE, KPEFATLKRE. FIREE
THRIMEEZR RO, Bt 20-21 £ EPS J9 1.50. 2.02 JT/B%, #iEH
¥R 78.97 7T, #HFF “SIN” 1R,

MBEHR: KRB REEMXEL . BRCA HEARIEA. loxo IRARIEHAKR
FRERSE

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 330.37 439.03 578.34 758.20 987.26
B ER () 30.59 32.89 31.73 31.10 30.21
EBITDA(EJ37T) 162.99 221.27 197.86 254.86 34231
EHEERTT) 94.07 126.74 171.29 220.19 297.04
HER (%) 40.33 34.73 35.15 28.55 34.90
EPS(TT/BR) 0.64 0.86 1.16 1.50 2.02
TR (P/E) 114.60 85.06 62.93 48.96 36.29
% (P/B) 16.60 14.25 11.88 9.91 8.09
MHEEP/S) 32.63 24.55 18.64 14.22 10.92
EV/EBITDA 43.44 25.73 53.07 41.04 30.29
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WS TNSE
G L= Dakan) 2017 2018 2019E 2020E 2021E FEE@\HTT) 2017 2018 2019E 2020E 2021E
whEs 167.85 198.24 272.02 315.73 407.94 EN 330.37 439.03 578.34 758.20 987.26
N7 A R IR 142.69 189.05 253.71 283.65 416.05 B 25.24 39.36 53.21 69.75 88.85
FRAT TR 0.68 1.08 5.18 1.19 6.33 Bl Fis R0 2.34 2.73 3.56 491 6.21
=i 9.70 14.07 22.29 24.59 35.93 Bz 129.77 171.90 219.77 291.91 365.29
Hith 188.45 16251 117.85 156.38 146.51 BEER 25.89 25.76 23.13 30.33 40.48
maEr-at 509.36 564.95 671.05 781.53 1,012.75 &z 50.83 78.34 9253 116.00 148.09
KHEARRAUE R 32,51 83.27 83.27 83.27 83.27 455 2% F3 3.68 (5.18) (2.82) (3.95) (4.70)
EE&r- 129.87 144.24 160.55 196.94 232.37 B ERE 1.73 3.45 3.45 8.00 16.00
EETRE 0.00 0.00 36.00 69.60 71.76 NAMEZEE 0.00 0.09 (0.06) 0.01 0.01
TR &= 14.99 15.10 14.56 14.01 13.47 BT SIS 1.19 5.63 7.00 7.00 7.00
Hith 8.11 11.18 7.01 7.07 6.90 Hith (16.64) (26.97) (13.88) (14.02) (14.03)
EREEEA T 185.48 253.80 301.40 370.89 407.78 EdbFiE 106.35 143.92 192.45 248.25 334.06
BrEEit 694.85 818.75 972.45 1,152.43 1,420.53 SN2 9N 0.86 0.11 0.11 0.11 0.11
FEHRfERR 2.00 11.70 0.00 5.00 5.00 Blshsz 0.28 1.66 1.66 1.66 1.66
N1 ZEHE R RS TR 9.60 13.02 22.03 22.54 32.92 Fi=8m 106.93 142.38 190.90 246.71 332.51
Hith 27.50 31.90 37.21 33.09 47.42 s 12.87 15.64 20.97 27.10 36.52
At sEait 39.10 56.62 59.24 60.63 85.34 R 94.07 126.74 169.93 219.61 295.99
KHEAERR 0.00 0.00 0.00 0.00 0.00 DEBRIRIRES 0.00 0.00 (1.36) (0.58) (1.05)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 94.07 126.74 171.29 220.19 297.04
Hith 6.55 5.39 6.85 6.26 6.17 SR (5T) 0.64 0.86 1.16 1.50 2.02
Rt 6.55 5.39 6.85 6.26 6.17
mRET 45.65 62.01 66.09 66.89 91.51
DRI ES 0.00 0.00 (1.29) (1.86) (2.89) FEMSHER 2017 2018 2019E 2020E 2021E
AN 80.00 144.00 147.21 147.21 147.21 )53:3-27a]
N 396.88 332.88 332.88 332.88 332.88 S9N 30.59% 32.89% 31.73% 31.10% 30.21%
Bl 569.20 612.74 760.44 940.19 1,184.71 BALAE 77.41% 35.33% 33.71% 29.00% 34.56%
Hith (396.88) (332.88) (332.88) (332.88) (332.88) IEFEATEFE 40.33% 34.73% 35.15% 28.55% 34.90%
BERNESTT 649.20 756.74 906.35 1,085.54 1,329.03 HFIBES
RERMBENR S 694.85 818.75 972.45 1,152.43 1,420.53 ESIES 92.36% 91.04% 90.80% 90.80% 91.00%
VBRI 28.47% 28.87% 29.62% 29.04% 30.09%
ROE 14.49% 16.75% 18.87% 20.25% 22.30%
ROIC 41.71% 25.99% 30.20% 34.67% 38.19%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
#FE 94.07 126.74 171.29 220.19 297.04 Br=famE 6.57% 7.57% 6.80% 5.80% 6.44%
irIRfEsE 17.36 2073 8.24 10.56 12.95 BRRE -25.556 -24.65% -30.01% -28.62% -30.32%
45522 F 493 (2.71) (2.82) (3.95) (4.70) Mot 13.03 9.98 11.33 12.89 11.87
BRIk (1.19) (5.63) (7.00) (7.00) (7.00) ERENELER 12.78 9.73 10.95 12.48 11.45
BEiERE%T (216.97) (20.90) (12.43) (71.02) (114.22) EiEheh
HY 193.69 (24.77) (1.42) (0.57) (1.04) RLKER B =R 2.59 265 261 282 2.82
LFFEDISR 91.89 93.45 155.86 148.20 183.04 FRERLE 35.92 36.94 31.81 32.35 32.63
BASTH 51.93 86.12 58.54 80.59 50.09 RAFTEER 0.63 0.58 0.65 0.71 0.77
KERSR 3251 50.76 0.00 0.00 0.00 sgiE (5T)
Hith (325.08) (193.15) (111.42) (153.61) (93.12) SRl 0.64 0.86 1.16 1.50 2.02
REFEIMES R (240.63) (56.27) (52.88) (73.02) (43.03) BREEULHR 0.62 0.63 1.06 1.01 1.24
B 2.00 11.70 0.00 5.00 5.00 ERSEF" 441 5.14 6.17 7.39 9.05
AR B 24355 5.18 6.03 395 470  fh{EEE
Hith (6.73) (26.98) (35.22) (40.43) (57.50) MR 114.60 85.06 62.93 48.96 36.29
EREIER 238.82 (10.12) (29.20) (31.47) (47.80) MR 16.60 14.25 11.88 9.91 8.09
SCRISHEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 43.44 25.73 53.07 41.04 30.29
MEEHEINER 90.08 27.07 73.78 43.71 92.21 EV/EBIT 48.29 28.25 55.37 42.82 31.48
BEERIR: ABASE, RKIESHRR
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KREZELHTINELSR.: RIONEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFCH/EHRZ MR . RKIEFREBLEERNREN@IREAEEKEHITERNS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BT
231 iAE R {7 ¥
SYN FREARG N BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = M 72 Y A NI = s _
8 TR 300 FEHEOTRERIE MR T IR STORIE 5o
ssFKMH FRHBIT AV B BB IE - S LA T
KRUESFFR T
b= EiX Lig =
ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com MB4m: 430071 HB4%: 201204 BRg%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfza.com
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