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Wk, MESEN T OAMME Rk, A UAR KRR/ S kR R, WA
A BEEE . AR QASHF a9 Hahak 75 ik,

N

HER, ME BESFNMBEGE—F 8, 9B 377 HEQERABRISMF K8
XEBROEEAERGRY, TEIMMFRERERZF LAY RBLELY
git, ka5 Y, YEIAFRERZ DR B K, 5 2014 5£49 4383 7
L3 K ) 2018 449 6043 T &, HARF A KEH 8. 4%, Hit A RKFLL 8. 0%
BB A K EAAR K, 2023 FI5i£5) 8880 T 5. BT 2018 FREEER

Bk 5 AATERP P AN TIERI R AAT L3 IR 2
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CAITONG SECURITIES

St 4 B ) 2 0948 B % AU B AR B IR AL, ARARA]F RS, sh
AF R B 5B G FEHHL T, A 2014 F69 58. 5% F 145 7 2018 4
# 52.5%, Fit®] 2023 42 TFHE2] 40. 7%, 1248 FEARF R EMGRREK,
1% b o Zh 4 69 Sh AT R 6 AR R 238 KAY . #ist 2] 2023 FH43E K2 101
1L 7o

B26: +EIMF R EH X KEATA B27: v EFAR AL HGHTHAR

FTEIMFRKE (FE) hHF R B T A (T

10000

8000

0

)
1200000
1000000

6000 800000
4000 600000
400000

2000 200000
0

2014 2015 2016 2017 2018 2019E 2020E 2021E 2022E 2023E

2014 2015 2016 2017 2018 2019E 2020E 2021E 2022E 2023E

HERR: NABEYE, WBIERFRA BERR: AR, WEERFTAH

T EILA TR B 4y £ B A A KR/ B fn R EE B, A B
BEAR A B ZEOREF]; WA ROHEANERD R, BHAFEZA SR LT, F
S B EERE T VAR T Bk dr, LT AR TR, X A Y Py
HAEERN, —AARBAIIAFRLELAGTHUREESSH, AbhkR/F
An R B B LR B A R GG SN F R b B 25, £ 28 A% R AR E R Y
Fy 3k dn VAR BT R A i o LR A S A R LA MR i S, AR
BTG A AT A,

% 12: FRAR/IFR BT HH R

2018 455 (1L RHRFE (/65

Ak e 25 £ 5| _ 2018 £ & 1L )
) x)
¥ A o Bt B 57.7 79. 1% 200
ot & A A5 A 10.0 16. 3% 1300
ANR/E R FmEE 5.3 7.3% 250

KERR: RAR, MEIERTRH

INB RS L — I E AN B R — A AR AL RBRE OB, 5
S AUH PR A A, T AR M E R, BT 4 G R A 4
FOMmIEN iR BTk, AR ERELRT X1, 5| R4%% G5k
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F e fae . MBERTEAFT LOIRGF B ELE, THARREER
AFHRS: 1) E P25, FRARSF; 2) 38R ENE PIK; 3) A5 ELE R
B EAFEOLYE, METoERRELEER A PR, it, B FRXREHA
B2 ODRRBFDBLENZLAUERN G RRR RO EFRADEF5HF
BE, PEWH EALRBRGE LR B HC21EF, N THARDEHZ
BRAR/BERBELEBEERRRBRHINIAFREFLLGHFHEL TS,
BATP AT EEE A OB 0 FHAR DR &, B ERS 505
FTMASMEE (FL5) EAFE I 406 KR, 43KE A NIUA Recothrom
AR K F LB ESI LT, £ATEG RATA TR GG RIRET, FLHEHI
TTRFG L ERsmH, EAZMRIEARERSC LT %
Recothrom #84 o

3. ZAIFMEZFER

3.1 MHHASH

BE 2020 —FFK, AAHAFLLE R, HARAIELFKN, b&F N3
A B AR B F ST, ZA0F BB TERKEFLINK, AR EH
ANAe K, 2018 F VAR 8] V3 B4 A)E ¥ A fi{h: 2018-2020Q1, 7~ 8] 5% #4404
S A H-4.43 1C. -4.40, —0. 66 1C.

EAGRETE, 258 PO BRAE T 6H XA T ALR, BARRIET 2
8 6 B A K& A IRAI Mk, 4 5) 2020 £ 1 A 23 B BT, s A RATHAL
FEF 220261070, REFTELFHN19.08 101, BT EFRZE T4, 547
ARG 4 = s B AR AV ek, BEERE 2, AR S FE XA Kk,

3.2 rNPV &AL A

B 28: rNPVAE A A
‘\' -y Where N=Number of years
1{1 ( p t = year

t=1 (now)
rNPV = — Ry
R, = Probability of cash flow now

Crry =

Sigma = Summation Symbol

P g g Other Cash Net Cash
----------- s os =
Outflows Flow
Total Market COGS Capital
Prescriptions - Expenditures
wWri arct 1
x velop hange
netr * Exper Working '
Produ -
- elling ¢ sh
ts Sold -
o A 7 Oth
eee Cost
=
L *
''''' - Ac isitio:

IR R: WEIERBT R
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RERE IE R R

M30: EMARBEREXBRELAANE

LRAFIEFRA BRI AWM B IR IR, BRI RIMEA T AR A, &
i R[S Ao AL A rNPV AR AL 47 ) 8] £ 28 SR A B A5 1AL

3.2.1

AR ZLHRR

1. PEACHIERR: 2020 FEA XA A; 2. LRFERABIEKE: #I% 2018
4 GLOBOCAN %4iit TRl & AF Ky A AL Tym Pl 4k h £, VAT BEmEAE TP o, ASCO
B CSCO 2R AANR, RmEEKEMLK Frost & Sullivan 947 3. EMAKB BT
£ 5% CSCO A B HuiE 2 Y 0 2 32 )1 5T, A B2 by & KR S0 5 4,
B F WG R R FE: %X Clinical development success rates 2006-2015 49
A, XY IE A 25 & U Bols Rk o £ 4T HE BT

B29: SHBEGEEERZLARDE

Probablity of Success
90% 85.3%

Phase Ito Phase IIto Phase IIl to NDA/BLA to Phaselto

Phase I1 Phase III NDA/BLA Approval
®All Diseases, All Modalities

Approval

Likelihaod of Approval

4B R K BIO, Wik FAFLA

Phasa I to Phase IT Phasa IT to Phass 111 Phasa LTI to NDA/BLA NDA/BLA to Approval

advancedor oo Advancedor [l Advancedor | [l Advanced or
Suspended Suspended Suspended Suspenced
Hematology 3 73.3% 56.6% =) 75.0% 50
Infectious disease 2 L 150 72.7% 133
Ophthalmology X 58 3%
Other g - 69.6% 3
Metabolic S 3 Tia%
Gastroantarology™ 5 E 3 60.6%
714%
65.0%
T11%

7LA%
62.2%

ANl Indications
Neurslogy
i lar

Phase III to Approval

Phase LOA Phase LOA
Hematology 2 36 1% 63 0%
Infectious disease 3 19.1% 56 64 5%
Ophthalmelogy 2 17.1% 45.2%

Other 16.3% 615%

Metabalic 15.9% 3 3 55.6%
Gastroenterology® 15.1% 55.9%
147% 67.0%
132% 55.9%
12.8% 67.3%
11 4% 5 61.2%
11.1% 53.5%

Cardiovascular
Psychiatry
Oncology

4Bk R: BIO, B@iEHFFFRAT
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T S8 IE R KRR EEFRARE

AN : ZRAHEMBNG R R, A5 £ E LA HHS & 69 & £ %R &I &
EART R, F6FEFEGREAEEE KT A4y, ST BEN &
HAHN B9 AR A

B31: BXERENERERELS AL

Phase 1, 2, FDA
Therapeutic Area Phase 1 | Phase 2 Phase 3 Su bfo tzI [dl NII::‘,/:::A Phase4 | Total [d]
Phase [c]
Anti-Infective $4.2 (5) [$14.2 (6) |$22.8 (5) [$41.2 (3) $2.0 $11.0 (12)| $54.2 (10)
Cardiovascular $22 (9) [$7.0 (13)]$25.2 (3) [8344 (10) $2.0 $27.8 (4) [ $64.1 (6)
Central Nervous System [$3.9 (6) [$13.9 (7) [$19.2 (7) [837.0 (6) $2.0 $14.1 (11| $53.1 (11
Dermatology $1.8 (10) [ $8.9 (12)($11.5 (13) [822.2 (13) $2.0 |$252 (7) | $49.3 (12)
Endocrine $1.4 (12) [$12.1 (10) [$17.0 (9) [830.5 (12) $2.0 $26.7 (6) | $59.1 (7)
Gastrointestinal $2.4 (8) [$15.8 (4) |$14.5 (11) |832.7 (11) $2.0 $21.8 (8) | $56.4 (8)
Genitourinary System $3.1 (7) [$14.6 (5) |$17.5 (8) [835.2 (8) $2.0 $6.8 (13)]| $44.0 (13)
Hematology $1.7 (11) [$19.6 (1) [$15.0 (10) |836.3 (7) $2.0  |$27.0 (5) [ 8652 (5)
Immunomodulation $6.6 (1) |S16.0 (3) |S11.9 (12) |834.5 (9) $2.0 [$19.8 (9) | $56.2 (9)
Oncology $4.5 (4) [$11.2 (11)[$22.1 (6) |837.8 (3) $2.0 $38.9 (2) | $78.6 (3)
Ophthalmology $5.3 (2) [$13.8 (B) |$30.7 (2) [849.8 (2) $2.0 $17.6 (10)| $69.4 (4)
Pain and Anesthesia $1.4 (13) [$17.0 (2) |$52.9 (1) [871.3 (1) $2.0 $32.1 (3) 81054 (2)
Respiratory System $5.2 (3) [$12.2 (9) [$23.1 (4) [840.5 (4) $2.0 |$72.9 (1) |$1153 (1)

KA RIR: HHS, WHiBE AT AT

FobEE . BB LENT HIRFAT T G0 %00 h L5 BBk
AR AR IR AR L7 A% 85T &6 B ) SM A DL

B32: BHRFNT HMFXT T HRHY ab)h LI

Total
Products on 1
Market

[ I . B O

(=1}

H 3 ki&k: The order of entry effect in prescription and over—the-counter pharmaceutical drugs\
Product life cycle patterns for pharmaceuticals and their impact on R&D profile, W i#iEH&F%AT
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B33: %4

HCC
B &
LE ST RS

AT R A%

2019 2020E 2021E 2022E
F] NDA Market Market
100% 90% 0% 0%
410, 205 420, 460 430,972 441, 746
233,817 239, 662 245, 654 251,795
0 0 3,930 16,618
5000 5000 5, 000. 00 5, 000. 00
120000 120000 120, 000. 00 120, 000. 00
0 0 27,513.23 199,421.78
0 300 0 0
0% 30% 30% 0%
0.00 (270. 00! 7,428.57 53,843. 88
9% % % 9%
1 1. 7% 84.2% 77.2%
0 (247.71 6,252.48 41,577.35
624, 863. 51
704, 005. 62

2023E
Market
90%
452, 790

258, 090

22,196
5,000. 00
120, 000. 00

266,348.93
0

30%
71,914 21
o

70. 8%

50, 945. 84

2024E
Narket

20%
464,109

264, 542

28, 041
5, 000. 00
120, 000. 00

336, 497. 81
0

30%

90, 854. 41
%

65. 0%
59,049.13

2025E
Market

475,712
271,156

34, 166
5, 000. 00
120, 000. 00

409, 987. 66
0

30%

110, 696. 67
9

59. 6%
66,004. 81

2026E
Market

0%
487, 605

277,935

40,578
35, 000. 00
120, 000. 00

486,941, 70

30%
131,474. 26
54. 7%

71,920.92

R A AR

2027E
Market

499,795
284, 8B3

47,291
5, 000. 00
120, 000. 00

567,487.19

30%
153,221.54
%

50. 2%

76, 896. 72

2028E
Narket
90%
512, 290

292,005

54,313
5, 000. 00
120, 000. 00

651,755, 62
0

30%
175,974. 02
Lal

46. 0%
81,023.33

2029E

Market

0%
525,097

299, 305

61, 657
5, 000. 00
120, 000. 00

739,882, 79
0

30%

199, 768. 35
9%

42.2%
84,384, 31

2030E
Market
0%
538,225

306, 788

69,334
5, 000. 00
120, 000. 00

832,008.97
0

30%

224, 642,42
%

38.8%

87, 056. 32

AL
B

K ko £
A AL

TAEH 4
Hinthis
S

rCF

WACC
LA
nprCF

NPV (AR
R

rNPY (o i

H

K, —10%)

2019 2020E

2021E 2022E 202 2024E 2025E 2026E 2027E 202 2029E 2030E
[IIEY I NDA Narket Narket Market Narket Narket Narket Narket Narket Narket

100% 80% 76% 76% 76% 76% 76% 76% 76% 76% 76% 76%

459,983 495, 861 534,538 576,232 179 669, 630 721,862 778,167 838, 864 904, 295 974,830 1,050, 867

60, 373 65,082 70,158 75, 631 81,530 87,889 94,744 102,134 110, 101 118, 689 127, 946 137,926

4, 60% 6. 60% 8.10% 9. 60% 11.10% 12.60% 14,10% 0% 17.10%

3479 5381 7119 9095 11337 13873 16735 19960 23585

5000 5,000. 00 5,000. 00 5,000. 00 5,000. 00 5,000. 00 5000 5,000. 00 5,000. 00 5, 000. 00 5,000. 00 5,000. 00

120000 120, 000. 00 120, 000. 00 120, 000. 00 120, 000. 00 120, 000. 00 120000 120, 000. 00 120, 000. 00 120, 000. 00 120, 000. 00 120, 000. 00

0 0.00 0.00 41,748. 04 64, 571. 51 85,428. 11 109145. 4812 136, 043. 02 166,472. 54 200, 821. 37 239,515.80 283,024. 77

0 3,000 300 0 0 0 0 0 0 0 0 0

30% 30% 30% 30% 30% 30% 30% 30% 30% 30% 30% 30%

0.00 (2400. 00) (228.00) 9518. 55 14722. 30 19477. 61 24885.17 31017. 81 37955. 74 45787. 27 54609. 60 64529. 65

9% 9% 9% 9% 9% 9% 9% 9% 9% 9% 9% 9%

1 91.7% 84. 2% 77.2% 70. 8% 65.0% 59. 6% 54. 7% 50. 2% 46.0% 42.2% 38.8%

0 (2,201.83) (191. 90) 7,350.07 10, 429. 65 12, 659. 11 14, 838. 21 16967. 80357 19,048. 71 81.73 23,067. 69 25,007. 36
148, 056. 59
170, 790. 55

R R WEIERFT RS

B35: EFHRE

Lung cancer

CET LS

;B
ALK/ROS1 7
B

IE}

2019 20206
(IE.]
100%
894,393

-1300

52,008. 54

60, 813. 37

2021E
IE ]
3%
922,119 950
66,623 &8
1,300 2
30%
(949. 00! (1252
"
(870. 64

2022E
[LIE '}

57% a1
704 980, 176
, 688 70,818
200 1,700
30% 0%
68) 75,

2023E
HIE"]
3 364
1,010, 562
73,013
2, 000
30%
(710. 81)
L)
70.8%
-503. 4148893

2024€ 2025E 2026E 2027E 2028E 2029E 2030E
NDA Market Market Market Market Market Market
2% 3% 3 s 3% s s
1,041, B89 1,074, 188 1,107, 487 1,141,820 1,177, 216 1,213,710 1,251,335
75,276 77,610 80,016 82,496 85, 054 87,691 90, 409
14.10%
11,993
22, 000. 00
132, 000. 00 132, 000. 00 132, 000. 00 132, 000. 00
31, 758.03 96, 115. 18 120,873.82  158,302.23  195,620.02  231,519.18
300 0 0 a 0 a 0
30% 0% 30% 30% 30% 30% 30%
(95.93) 3046, 63 9220. 57 1595.73 15186, 33 18766, 32 22210.22
9% 9% 9% % % 9% 9%
5. 0% 59. 6% 54.7% 50.2% 46. 0% 42.2% 38.8%
(62. 35) 1,816. 60 5,043.97 5819. 505267 6,992.2 7,927.10 8,607.19

2031E 2032E
Market Market
0. 31977504 0. 31977504
1,290,126 1,330,120
93,212 96,101
0.219
20,413 2
22, 000. 00 22,
132, 000. 00 132, 000. 00
269,456.11 309,522,863
0 0
0.3 0.3
25849, 60114 29693, 28338
0.09 0.09
35. 6% 32.6%
9190. 430835 9,685 31

HERR: WEIERFTRIH
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B36: AABRAEML

Br i 17118 1711 IF ] m 1m NDA Market Market Market Market Market Market Market Market
LS TR 100% 70% 55% 43% 33 28% 28% 28% 28% 28% 28% 28% 0. 28235844 0. 28235844
LR E TN 60,803 61,107 61,412 61,719 62,028 62,338 62, 650 62,963 63,278 63,594 63,912 64,232 64,553 64,875

5. 6% 7.4% 9.2% 11. 0% 0.128 0. 146
3 3,544 7 5, 880 7,065 8,263 9,472
10, 000. 0D 10, 000. 10, 000. 00 10, 000. 00 10, 000. 00 10, 000. 00 10, 000. 00
120, 000. 00 120, 000. 00 120, 000. 00 120, 000. 00 120, 000. 00 120, 000. 00 120, 000. 00
15,035 89 28,711.03 42,522. 54 70, 558. 79 84, 785.59 99,152.89 113, 661. 75
1,300 . 300 2, 00! 2,000 300 0 0 o 0 0 0 ] 0
f 3 30% 0 30% 30% 30% 30% 30% 30% 308 30% 0.3 0.3
CF (1300. 00} (910. 00] 092. 00] (664. 37 (84.71) 1273. 65 2432.04 3601. 98 4783. 56 5976. 86 7181.98  B398.996914  9628. 006385
WAGG % 9 9 9% % % 7% 9% ™ % % 0.09 0.09
1 1. 7% 84.2 0. 8 65. 0% 59. 6% 50.2% 45, 0% J 38.B%  0.355534725 0. 326178647
00. O (834. 84 21911 (470. 66) 55. 05, 759. 44 1 1,807.71 2,202 48 2,524.69 2,783.25 2,986.14 3,140 45
37,592.13
48,614, 66

R R WEBIERFT R

B37: THAHR A EEEE

K Ao 5 2019 2020E 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E

B [LNE] [RNE] NDA Market Market Market Market Market Market Market Market Market

R RAE 78% 62% 53% 53% 53% 53% 53% 53% 53% 78% 62% 62%
FREWTE 6,526 7,049 7,612 8,221 8,879 9,589 10, 357 11,185 12,080 13,046 14,090 15,217
penetration

rate 1. 00% 2. 40% 3. 80% 5. 20% 5. 50% 5. 80% 6. 10% 6. 40% 6. 70%
82 213 364 539 615 701 796 902 1,020
250 250 250 250 250 250 250 250 250
20,553, 59 53,274.90 91,100. 07 134, 636, 32 153, 796. 10 175,159. 78 198, 957. 35 225,441, 51 254, 889. 81
2200 1200 300 0 0 0 0 0 0 0 0 0
0.35 0.35 35% 35% 35% 35% 35% 35% 35% 35% 35% 35%
rCF —748.8 -159.12  3815.567884  9889.951955  16911.81784 24993. 88658 28550. 7089 32516.66192  54315.35718  49236. 42608  55667. 93423
WACC % % 9% % % 9% 9% % % 9% 9% %
RS 1 91.7% 84.2% 77.2% 70. 8% 65. 0% 59. 6% 54.7% 50. 2% 46. 0% 42.2% 38.8%
nprCF 0.00 (686. 97) (133.93) 2,946.32 7,006. 29 10,991. 52 14,903. 04 15,618.22 16, 319. 02 25, 008. 30 20,798.00 21,573.15
NPV (A
#K) 134,342.95
rNPY (s
AR, -10%) 153, 954. 91

R R WEIERFT RS

AEE & IZHMAEAE 2020 SFA0E AT G LA MAALH R 115 e, Bk LN SH
1=/ 54 AL+ B AR -F 6 A+ B NIME+ILE . L3 F A B {7 4 E+H &,
o8l LA Rt AT AL, A SANEFTERSEREY L, LA HBIEY
2510, NEAERHRADT FREZFT FH 2010, NAARBEREZTHLEAFEHE
1829 15 12, ZEARNS PR A£ B, RBFEEMR, THRAETER 25%ALH
8, i LiFH 20 814 220-240 1.

3.3 BT AN

NE B ARG C T EFRTFE, ot iFs, ToamA RS ELTE—

#IN, MRAEQELERFEALERAIHN B AR B, BAVAA-EE = &E

BAFGIEHRR T H A, NSNS H IR R XK, F B2 N3] BATABA],

BAVAA NS A EMBEET R ZSE R, FERRAETEZAN, AT NPV 15
S HERELE YR EIERE R AT LI HATE 30



e
T AL R R L SR RS
i, RAVRANE) 2020 4 EG FTALRX A 220-240 T, 35 BiRHA
91.46-99.78 T, F1695.62T; HREZ, T “HE” HBRTIFL.
4, N%&R 7

P B LR B e ERBADFAE, B R ATH R, B HH
N R T T e A K R .

WA AT E LS P AN LRI KA fT 3 IR 31



T4 58 FIE 7~

CAITONG SECURITIES

REMRE IE A AR
2 53 4 1k & 3645 BN

i & 2018A 2019A 2020E 2021E 2022E W % 35 AR 2018A 2019A 2020E 2021E 2022E
FERA 1 0 0 275 2,617 Aok
BT LR A 1 - - 199 1,885 AR KE -100. 0% 851. 3%
B 1 5 - 2 20 Bk A K E 202. 2% -0.6%  —96.4% —223.6%  1483.4%
HERA - 8 - 11 105 AR K R 200. 5% 5.0%  -98.2% -363.7% 1112.2%
3420 319 258 - 29 277 EBITDA J& %k % 13716.6%  -22.1%  -131.9% 124. 2% 206. 7%
%% A -1 1 5 9 17 EBIT 3%k % 4328.8%  -15.1% -96.0%  -364.3%  1043.9%
F AL X 0 - 21 22 26 NOPLAT 3% %k #% 200. 5% 0.9%  -98.0% -364.2%  1043.1%
e ANRMEE S S - - -4 1 1 BEFAEKE 201. 1% -75. 3% 560. 0% 98. 7% 190. 4%
BFEFL N B 2 2 15 15 17 FR K E 285. 7% -73.8% 304. 0% 11. 6% 80. 1%
X R -443 -440 -16 19 306 iR-E
ha g A sl & -0 0 6 7 6 EFAES 31.8% 27. 6% 28. 0%
LIRS -443 -440 -10 26 311 Bk A -33760. 1% 7.0% 1. 7%
B BTAEA -1 8 -2 4 52 A i % -33564. 9% 7.9% 10. 1%
% #1H -440 -462 -8 22 263 EBITDA/ & dk ik A -23141. 9% 61. 4% 19. 8%
7= R Afx 2018A 2019A 2020E 2021E 2022E EBIT/ & dkdi N —24197. 7% 10. 2% 12. 3%
il 129 67 - 552 250 EERE
R BT~ - 6 2 3 4 BRI E T E 14, 250 331 48
R AL bR 2 - - - 168 1,433 W F T AR RK 2,136 -252 19
)R &2 - - - 58 494 RANT AR 41, 365 633 268
AT IR 15 15 - 2 21 RECR 3B B R % 110 110
B 3 6 - 88 747 VRS Ed 416 58 57
AR 83 7 48 46 34 BB RH 82,715 1,813 428
T4 ek - - 173 186 194 BT AR RK 25,769 450 123
BB AR - - - - - ET9RE
KA REAIL T - - 74 156 252 ROE -194. 5% —13480. 9% -3. 6% 8. 3% 49. 4%
FLTHE B o - - 30 60 90 ROA -97.1%  -139.9% -1.0% 1.1% 6.1%
B & = 57 56 197 308 386 ROIC -945.8%  -317.0% -25. 5% 10. 2% 58. 7%
EEITAR - 1 56 123 206 HRE
RS & 156 136 237 314 365 HERRE 0. 0% 3.8% 4. 0%
H AR T~ 12 26 5 -117 -204 FEERE 24350. 6% 10. 4% 10. 6%
FEER 455 320 823 1,948 4,270 S -57. 4% 3.2% 0. 7%
I % - 60 25 - - =4/ LN 24293. 2% 17.5% 15. 3%
J AR 3R - 54 - 135 1,119 o3 8]
FAT I - - - 55 418 FE AR 38.1% 77. 0% 63.8% 82. 9% 86. 0%
HACR S A 78 36 230 375 719 R T 61.5% 334. 3% 176.2% 485. 7% 613. 1%
KA - - 192 414 713 AR 2.96 0. 68 0.20 1.62 1.32
AR R A 96 96 78 635 702 BRALE 2.93 0. 64 0.20 1.47 0.99
s % 173 247 525 1, 615 3,672 ) BB R4S # 421.67  -203.07 -2.16 3.17 18.96
I HBAERS 55 70 70 70 66 LR AR
R A 40 180 240 240 240 DPS (1T.) - - - - -
G5 187 -177 -12 22 293 Sirrb g 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
BRAERE 282 74 298 333 599 [N &S 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
AELERER 2018A 2019A 2020E 2021E 2022E W 5 Fe 4B G AR 2020E
A -442 -448 -8 22 263 EPS (L) -1.83 -1.92 -0.03 0.09 1.10
Her 3718 o e 4 14 33 86 141 195 BVPS (1) 0.94 0.01 0.95 1.09 2.22
FE WAL & 0 0 21 22 26 PE (X) -40. 6 -38.7 -2,169.4 822.6 67.9
NAMET FHIRE - - -4 1 1 PB (X) 79.0 5,218.0 78.6 68. 1 33.5
%% A -1 2 5 9 17 P/FCF -33.5 -60.4  -380.2 32.9 -69.2
BT -2 -2 -15 -15 -17 P/S 13, 635.0 65.0 6.8
VAR A -2 14 0 -0 -4 EV/EBITDA 9.6 -56.9 237.3 107.0 36.0
TIEFEHEH 90 23 50 67 -667 CAGR (%) -136.5%  -183.3% -61.8% -136.5% —183.3%
2B EHEEALRE -112 -180 135 246 -186 PEG 0.3 0.2 35.1 -6.0 -0.4
BEEHEEALRE -53 63 -586 -446 -455 RO1C/WACGC -90.8 -30.4 -2.4 1.0 5.6
B ENFAALRE 285 54 384 752 339 REP -0.2 -12.7 -31.7 40.3 2.5
FAkR: NAERE, MEIERFTAHT
HEH A HERE LS W RMEIER IR EFRIT LR RARE 32
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e EAH T BIEF LB AR T IEFZTEWILTH, FEMAIEFSNT, E&FLMEAERD, RIERETRANG
HEHRASARE, P ZHATHLORLER, FARSFWRRRTHEEGFT LA, H Rz, ERfNE,
IR H =7 R ERHh, MFELT 2B ARS b 69 BRI S & R & m AL R A BEAT S X 9 4h 2.

THRAENR
W SBAE R A PR 8] B & F BHER B R & R R0F T 89IE AR E L 5T A
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FEN: BEMFATAR6MAR, AR KEKBAE 15%A_E;

WH: &RMATAR6AARN, Metast kEREAT 5%5 15%Z [ ;
P RMATARO6AARN, MiAast kKEHREAT-5%5 5% 1] ;
B RMATARO6AAR, Miast kK EREAT-5%5-15%Z 1] ;
Fh: KM ARO6MAR, AMRAAT KA TKRBIKT-15%.

73k 3P &

WHE: EMATAROANAAN, LB ST T HEARKE 5% L,
P KM AR O6AA RN, 17 RBEIKEIRAT T % EAKKF-5%5 5% 14 ;
BH: BMFATARE 6ANAAN, T REARKEIRAKT 7 3% BARKKF-5%LTF o

®FE A
AR EMBIER RO ARSI E PR AN TR BEEAMIARERMEAFNNGLEREF .

AMEGEERB T L AT TH, AN TRIEZFEE0EHE, TEE. AREFFBRGTH, T L, SLAHEN
PRELEPFAESEZR, HAAEA ISR B R0 KA R RIS AR EF R0 AL #iF .

AREP BT, S RBIEMLR AL &) T LA A4S B GHBT, ARETHHIERRZTARGMNAE, MMEAK
FOMNTRR 2B ERREH, ANSTAEHARENRTA, TLAHEML—BARE.

RN SIS 1 B TTHE A5 5 AL 0 R 80 0 30T KT Z 80 5 RS AT, B, B P REE, Ak
AETRHRT, Ao 3R JFT B K TEAUH T e 2 H A 4845 o 4R 5] 0 8) BT AT 099 4 SUMBF REATIE K SR B,
AT A S K SRR BT AT, M Sk 2R ® B A R IR A R TR, A 580 ]
T Tt AR AR A A D EF,

ARE PO BRTRARSTRIRESNANE P, THREF AR EN . BEMFLT, RKREFOE ERTEL
0 & T M BRI AT ARG XT3 BEMERT, Ao 8 RIAET AL B AIRE b 69447 R 57 5] SA9AEAT AR & #
AEAT FrAE

ABEBAERN R PEHBE T AR NS RTRAPI AR P RBERTENNAE., BPRERIFEEZTEE, miTF AR
A B AT 2 ok AR B KAEAT R AT R B8 AT AR IR AL TR R AR S AR 69 & R

AL MBI RNE T, KREPHEEFT, EMMMAANATFUETR XEm. L6, RERIA, BRI KAEL
AEAT R A A,  RAEAFTIZ AL AR 8] BRA B At 77 X A% o
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