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REEST (300003 )

=FRMSISREEIK, SRASmbREALR

NEI&E 2019 BI==EIETRE, Tt 2019 FRI==EXTAFEFE
79 15.89 1275-16.24 1Z27T, L EFRIEIERK 39%-42%, HF, E=FFER
FFTAEEFE R 4.34 {275-4.67 1275, tb EERHBIE 30%-40%.

Fit 2019 FE=ZEMRIFLEEREFPBET EHASRKAEFE
R EFREE 30%E 40%Z[ERNGIK; HMNT A== EMRIFZEMER
@RAET EHATRFRASEFIER EEEHAE 35%E 38%Z [ERYEK.

RAEBAmPRERER, FToHERD ot Hij

9 B 24 B, EERERBEBIHEST, 25 MEHMFEETZRERAS
5#REhRt, REETFRITERNEEAR, SIRSEMT&it
TS, HPSMIRE (75mg*7 F) #lEMNA 2085 o, FitfeftiT
(10mg*14 /) 79 4.41 75, PGBtk T (20mg*7 /) 793.84 7T,

RIBRW G, RENSIESTIBEM TERESFIEEME DL
70% KM ETHIFNER, SEFAER 2018 FREFEHNSEHET AR S
IHAREE 75mg 9 11.04%, FUIGEAMLIT 10mg/20mg 9 3.42% ), REFmm™
HERGEBIPEREH, WA THRIEERM.

MIORFIEERKE, WTREMSHFEREAEE. SIRERGRA
RERR, WXPREHARTESNER, BRNEEFIHLRERR,
AR XNAT S 5RIR 30%HIZMNFET. FFEAM T RS REIERR
K oTC HEHE, BT ARER, ERERBNERE Rk, [
MR FEEHER) OTC HE,

BRI fRIEI<, NeoVas 3RV EGFTIEE

RIEPIR, ABMHERRRIIMmAEH, MERNTHAGYIRER
#t (Nano ) EWIMAREIZE; B 2019 F 3 B EHLECR, BEQE
KRIGEFR, EYWARKSZIEE (NeoVas ) THIHHE HRIRF], /57ETRE.
LIZREE 28 NMEHRAY 300 SREBTABHIEN, Rl THIOWSKIGK,

HF “NATEN BE, XEFENE—KEYWEE, &4 5 SO
TE, BF 2019 F£=pilGFRIXE, IFRIZEERME . ZYEkE (Shk)
F 2019 £F 6 BFXE NMPA BOERERIESIE, FHEBITE X GMP 1%, TRt
F 2020 £ FEFRSEML Y. BEERXEERAETH AL S,

Bm+BEMIPRARE, & I\ WR

AT 1921 FREEFED BN 17.2/23.7/32.1 1278, XKL EPS A
0.96/1.33/1.80 Ju/B&, #¥F “EN” T4,

MBSHER: PIRRMESOOME AT, AAMBREIEM RIS . SEFET
BEAMTXES . FmiRBEESTERETFEEEMIENS

R EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 4,537.64 6,356.30 8739.92 1182511  15952.07
HER (%) 30.85 40.08 37.50 35.30 34.90
EBITDA(E G 7T) 1,682.18 2,275.59 2,580.49 3,279.17 4,193.31
EHEERTT) 899.09 1,218.69 1,718.72 2,367.42 3,208.57
HER (%) 32.36 3555 41.03 37.74 3553
EPS(TT/BR) 0.50 0.68 0.96 1.33 1.80
TR (P/E) 53.92 39.78 28.21 20.48 15.11
MISEE(P/B) 7.54 7.62 6.55 5.28 418
THEEZEP/S) 10.68 7.63 5.55 4.10 3.04
EV/EBITDA 25.82 16.74 19.51 14.48 11.38
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WS TNSE
BremERE S T) 2017 2018 2019E 2020E 2021 FEFEREHT) 2017 2018 2019E 2020E 2021E
whEe 2,264.64 2,220.46 699.19 1,406.76 1,276.17 N7 9N 4,537.64 6,356.30 8,739.92 11,82511 1595207
Nz SR R R ER 1,725.18 2,112.71 3,714.26 3,259.27 6,148.02 B RA 1,486.91 1,732.19 2,534.58 3,429.28 4,626.10
FRATREER 108.19 93.24 273.85 192.67 419.76 BlFue KM 68.62 95.12 128.50 176.55 237.15
Fie 702.33 785.66 1,347.15 1,578.03 2,325.42 B #EA 1,061.77 1,868.58 2,534.58 3,429.28 4,626.10
Hith 150.78 245.29 200.09 397.39 403.48 B 378.32 528.64 409.03 685.86 1,084.74
mahErealt 495113 5,457.36 6,234.54 6,83411 1057285 LR 234.75 376.17 611.79 946.01 1,276.17
KRR & 794.16 1,062.10 1,062.10 1,062.10 1,062.10 5522 107.22 225.89 291.19 180.97 74.88
[EE& = 1,132.67 1,278.62 1,440.73 1,534.22 1,573.56 RrERERE 58.23 218.69 218.69 165.20 200.86
EEIR 281.47 515.63 345.38 255.23 183.14 AfMMEZEE 0.00 0.00 0.00 0.00 0.00
TREF 1,535.80 1,630.29 1,551.74 1,473.19 1,394.64 Eitarte (8.03) 131.04 131.04 131.04 131.04
Hith 3,884.93 4,920.80 4,757.37 4,790.31 4,742.38 Hith (5.87) (262.45) (262.07) (262.07) (262.07)
EmaEr=aIt 7,629.04 9,407.44 9,157.31 9,115.05 8,955.81 EFEE 1,155.71 1,442.44 2,142.60 2,943.00 3,957.12
Bresit 12,790.72 1511329  15597.16  16,170.61  19,753.75 SN2 9N 44.37 42.05 42.05 42.05 42.05
FEHAMER 1,463.79 1,883.26 2,751.50 1,070.75 571.33 Bz H 461 10.58 10.58 10.58 10.58
NI{F AR R R R 563.80 740.82 882.63 1,442.19 1,752.31 FiESEm 1,19547 1,47391 2,174.07 2,974.46 3,988.59
Hith 1,189.11 2,445.16 2,124.94 2,552.45 3,467.03 FRriS# 201.79 219.04 323.09 44203 592.74
mAEEET 3,216.70 5,069.24 5,759.07 5,065.39 5,790.67 #RE 993.68 1,254.87 1,850.98 2,532.43 3,395.84
KHAfERR 1,192.05 2,622.45 1,110.23 349.60 703.38 DR IRIRES 94.59 36.18 132.26 165.02 187.28
JVARREEEs 1,191.75 596.59 794.36 860.90 750.62 HETFEATEFE 899.09 1,218.69 1,718.72 2,367.42 3,208.57
Hith 162.97 236.97 175.97 191.97 201.63 BRI (7T) 0.50 0.68 0.96 1.33 1.80
E|S = 2,546.77 3,456.00 2,080.56 1,402.47 1,655.63
mEat 5,763.47 8,525.24 7,839.63 6,467.86 7,446.30
DEBRIRINGS 597.58 226.42 352.07 514.33 697.45 FEMEHER 2017 2018 2019E 2020E 2021E
2% 1,781.65 1,781.65 1,781.65 1,781.65 1,781.65 B<EED
BAATR 1,144.40 90.67 90.67 90.67 90.67 S9N 30.85% 40.08% 37.50% 35.30% 34.90%
BEKE 4,395.07 4,333.77 5,623.81 7,406.76 9,828.34 ZAFE 33.73% 24.81% 48.54% 37.36% 34.46%
Hith (891.45) 155.54 (90.67) (90.67) (90.67) HEFEAREFE 32.36% 35.55% 41.03% 37.74% 35.53%
BRI SEETT 7,027.25 6,588.05 7,757.53 9,702.75  12,307.44 ®FIREH
AEMRENES 1279072 15118329  15597.16  16,170.61  19,753.75 ERI= 67.23% 72.75% 71.00% 71.00% 71.00%
7B 19.81% 19.17% 19.67% 20.02% 20.11%
ROE 13.98% 19.16% 23.21% 25.77% 27.64%
ROIC 20.69% 20.82% 28.08% 28.70% 41.87%
HAERERETTTT) 2017 2018 2019E 2020E 2021E &i=EEh
&R 993.68 1,254.87 1,718.72 2,367.42 3,208.57 e 45.06% 56.41% 50.26% 40.00% 37.70%
HrIAREsH 22843 267.02 146.70 155.21 161.31 ERRE 24.56% 57.67% 55.57% 13.87% 10.81%
15522 F 111.40 276.35 291.19 180.97 74.88 ot 1.60 1.13 1.12 1.39 1.86
BB IREK 8.03 (131.04) (131.04) (131.04) (131.04) ERELR 1.39 0.97 0.88 1.08 1.46
BEiER e (1,344.13) 33460  (1,810.30) 960.27  (2,696.51) Eizteh
HE 915.73 (501.29) 132.26 165.02 187.28 R B == 3.01 3.31 3.00 3.39 3.39
FEFDINSHR 91313 1,500.51 34753 3,697.84 804.49 FREEE 7.11 8.54 8.20 8.09 8.17
BRASTH 1,571.05 898.53 121.00 64.00 40.33 RBFEEER 0.41 0.46 0.57 0.74 0.89
KHARE 23376 267.93 0.00 0.00 000 SRSk (5T)
Hith (3,505.02)  (3,488.49) (6.77) (29.11) 37.07 S 0.50 0.68 0.96 1.33 1.80
RREDIASTR (1,70021)  (2,322.02) 114.23 34.89 77.40 BREEUSHE 0.51 0.84 0.20 2.08 0.45
R ER 3,990.60 6,020.00 5,009.67 2,752.68 2,606.23 SR%EF" 3.61 3.57 416 5.16 6.52
RN EhE 69.48  (1,280.43) (531.48) (175.05) (68.96) faEHER
Hith (3,085.81)  (3,971.97)  (646121)  (5602.79)  (3,549.75) mExR 53.92 39.78 28.21 20.48 15.11
ERFHUESHR 974.27 76760  (1,.983.02) (3.025.16)  (1,012.48) Mg 7.54 7.62 6.55 5.28 418
ICERTENFN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 25.82 16.74 19.51 14.48 11.38
&G INER 187.20 (5391)  (1,521.26) 707.56 (130.59) EV/EBIT 29.43 18.64 20.68 15.20 11.83
BRERIR: ABAE, RKNIESHRAT
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SHTIBFEEA

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
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

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

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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SYN FREARG N BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE FREBRG AN AERTIS - 10%- 10%
SEH FREA RGN BT UL ES - 10%LA TR
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§5F K FRHBTT AV B BB IE - S LA T
KNESHTE
b= HiX tig g
ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
BRFE: research@tfzg.com HB4®: 430071 HB4%: 201204 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH.; (86755)-82571995
HEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzg.com
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