. s B

CHINA SECURITIES

IEFFTARE « A RA R IR E Al i 1T

HEYFE A CAR-T 7,
1P £ FRE N ERA

=

2 241, BEREHRAA NS, 58 AR RIS
CIESR GUED HT RN AR TR B 40tk R ia T 3k
o X 24 W JR) 24 BTV PP 2

CE

At O B SR B B BUR NSRRI Kite 2 7] (I

C 4 Gilead Yty SI#EHIHT A CD19 CAR-T 4 i vE 5 W

(Yescarta), #-7F 2017 4F 10 H/EEEHHAL. Yescarta 2477+

B TEIT 3 2 UL R E R AR B itk SR, HAE 2019

TEREAUAR 4.56 14370, MR EFERIEK 72.7%, 4HTc&
T 5 [ &5 b At BT

BT Yescarta >y i 4h 5| 3E (1 Bl i, TEHESMNE #2312 1000

B RS, 76 B AR B I RS, BT DAARG I 5 3

FEREP T, R YURFER X 28 R & B E SR T R BN K 4.74

127G, AR FRAR IR IE RORE A e N B R VA TR B2 bk SR VR T

(HFERETER B MAEAMER (DLBCL) JRERER. FRMEN

k& B Ak S8 (PMBCL) . =141 B 4 bk TR AN JE I ik 208
ALK DLBCL).

FFn L2

2018 2019E 2020E 2021E
BN (H5) 24,9183 29,060.6 34,553.8 40,974.3
E IS K% 34.4% 16.6% 18.9% 18.6%
EBITDA (T /i) 5,333.3 6,531.4 6,617.7 7,758.0
EBITDA iK% -1.0% 22.5% 1.3% 17.2%
FRNE CE D 2,707.9 3,427.6 3,498.3 4,457.9
o INERLR S -13.3% 26.6% 2.1% 27.4%
ROE 9.7% 11.2% 10.6% 12.3%
EPS (JT) 1.06 1.34 1.36 1.74
P/E 25.4 20.0 19.6 15.4
P/B 2.5 2.2 2.1 1.9
EV/EBITDA 15.4 11.8 12.2 9.7
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CHINA SECURITIES
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2018 2019E R 2020E R 2021E KR

FER (BAT

BN 24,9183 29,060.6 16.6% 34,553.8 18.9% 40,974.3 18.6%
ERIAD %S 10,365.3 11,893.9 14.7% 13,916.9 17.0% 16,303.6 17.1%
EL L4 KM 255.8 348.7 36.3% 4319 23.9% 553.2 28.1%
B9 8,487.5 9,938.7 17.1% 12,024.7 21.0% 14,136.1 17.6%
EHWH 3,719.1 4,330.0 16.4% 5,148.5 18.9% 6,105.2 18.6%
W45 5% 724.2 758.7 4.8% 684.9 -9.7% 547.1 -20.1%
TR IR AR A 97.2 79.6 -18.0% 79.7 0.1% 85.5 7.2%
A SN EZ R 204.4 -16.1 -107.9% 100.0 -720.2% 150.0 50.0%
$ 5 e 1,815.5 2,750.0 51.5% 2,200.0 -20.0% 2,420.0 10.0%
B A 3,535.5 4,444.7 25.7% 4,567.1 2.8% 5,813.7 27.3%
ERIZ[XON 82.9 97.2 17.2% 64.5 -33.6% 81.5 26.4%
B 38.8 29.5 -24.0% 31.6 7.3% 33.3 5.3%
FiE A0 3,579.6 4,512.4 26.1% 4,600.0 1.9% 5,861.9 27.4%
R 559.7 703.9 25.8% 713.0 1.3% 908.6 27.4%
R 3,019.9 3,808.5 26.1% 3,887.0 2.1% 4,953.3 27.4%
B AR B 3120 380.8 22.1% 388.7 2.1% 495.3 27.4%
VA J BEA ®] 2,707.9 3,427.6 26.6% 3,498.3 2.1% 4,457.9 27.4%
EBITDA 5,333.3 6,531.4 22.5% 6,617.7 1.3% 7,758.0 17.2%
EPS (#:iH) 1.06 1.34 26.6% 1.36 2.1% 1.74 27.4%
BrEMRR (BAT

RENRE 18,001.7 25,609.3 42.3% 18,551.9 -27.6% 25,633.5 38.2%
4z 8,546.5 14,779.9 72.9% 5,407.9 -63.4% 10,998.9 103.4%
NS 3,623.6 4,976.1 37.3% 5,403.5 8.6% 6,715.7 24.3%
How RGK 7125 866.4 21.6% 979.2 13.0% 1,199.8 22.5%
ToA K 4721 352.3 -25.4% 635.0 80.2% 518.2 -18.4%
121t 3,287.4 3,284.6 -0.1% 4,676.4 42.4% 4,600.9 -1.6%
oAt 1,359.5 1,350.0 -0.7% 1,450.0 7.4% 1,600.0 10.3%
Jemsh vt e 52,549.6 54,434.5 3.6% 56,030.1 2.9% 57,564.9 2.7%
K& 21,4275 23,4275 9.3% 25,4275 8.5% 27,4275 7.9%
I e v3 7= 7,083.3 6,562.0 -7.4% 5,953.0 -9.3% 5,262.4 -11.6%
LB 7,151.3 6,694.7 -6.4% 6,238.0 -6.8% 5,781.3 -7.3%
oAt 16,887.5 17,750.3 5.1% 18,411.6 3.7% 19,093.7 3.7%
et 70,551.4 80,043.8 13.5% 74,582.0 -6.8% 83,198.4 11.6%
BN A 17,923.2 23,394.6 30.5% 17,845.3 -23.7% 22,595.8 26.6%
T 5,607.2 7,440.0 32.7% 5,000.0 -32.8% 5,000.0 0.0%
RLA KK 2,184.3 1,856.9 -15.0% 3,068.2 65.2% 2,712.9 -11.6%
oAt 10,131.8 14,097.7 39.1% 9,777.1 -30.6% 14,882.9 52.2%
B 5 19,035.4 20,000.0 5.1% 17,250.0 -13.8% 17,500.0 1.4%
KHfER 8,630.7 9,000.0 4.3% 6,000.0 -33.3% 6,000.0 0.0%
LN i 10,404.7 11,000.0 5.7% 11,250.0 2.3% 11,500.0 2.2%
Hifii it 36,958.6 43,394.6 17.4% 35,095.3 -19.1% 40,095.8 14.2%
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CHINA SECURITIES EEH
A A VTR S
2018 2019E R 2020E R 2021E KR
DHUBR IR 2 5,615.0 5,995.8 6.8% 6,384.5 6.5% 6,879.8 7.8%
U J& BEA B R 26 33,592.7 36,649.2 9.1% 39,486.7 7.7% 43,102.6 9.2%
B R AR AN 2 70,551.4 80,043.8 13.5% 74,582.0 -6.8% 83,198.4 11.6%
HERER (AHL
LENHBII AT 2,950.1 6,378.8 116.2% -1,647.6 -125.8% 7,755.5 -570.7%
R 3,019.9 3,427.6 13.5% 3,498.3 2.1% 4,457.9 27.4%
HrIH 1,346.9 1,327.9 -1.4% 1,365.7 2.9% 1,397.3 2.3%
ik 5% 3% H 922.2 758.7 -17.7% 684.9 9.7% 547.1 -20.1%
eI -1,815.5 -2,750.0 51.5% -2,200.0 -20.0% -2,420.0 10.0%
o 6115 3,249.8 -631.4% -5,485.2 -268.8% 3,127.9 -157.0%
HE 88.1 364.7 314.0% 488.7 34.0% 645.3 32.1%
BRESILEIR -5,244.9 132.2 -102.5% -500.0 -478.1% -330.0 -34.0%
BEASH 2,673.2 - -100.0% - -
KPR -3,366.6 -2,000.0 -40.6% -2,000.0 0.0% -2,000.0 0.0%
oAt -4,551.6 2,132.2 -146.8% 1,500.0 -29.7% 1,670.0 11.3%
B3SRBS N 3,1375 -277.6 -108.8% -7,224.4 2502.4% -1,834.5 -74.6%
F AR -4,107.7 1,832.8 -144.6% -2,440.0 -233.1% - -100.0%
KA 3,051.1 369.3 -87.9% -3,000.0 -912.3% - -100.0%
HoAth 4,194.1 -2,479.7 -159.1% -1,784.4 -28.0% -1,834.5 2.8%
414 5 A 842.7 6,233.4 639.7% -9,372.0 -250.4% 5,591.0 -159.7%
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BB EZATIEESIN, B HRKEEH N4, 10 FEAGTVH ALK .
2012-2013 I EZATIVES 6 4 F1%5 3 44 2007-2011 48, ¥ & EZ54TILES 4. 2.

5. 24 (HIBL, DR BeJy 1A A .

TPk - yubing@csc.com.cn
e

k8 010-85130905
F09% 010-85130212
Fi% 010-65608482
kB 010-86451312

zhangbo@csc.com.cn
guojie@csc.com.cn
guochang@csc.com.cn
zhangyongzgs@csc.com.cn
= LR 010-8513 gaosiyu@csc.com.cn

R AFA
ki 85156403-
L) 010-85159274
P12 010-85156350 huangshan@csc.com.cn
Z2R B 021-68821600
ik 010-86451442  yangjigian@csc.com.cn

zhuyan@csc.com.cn

renshihui@csc.com.cn

lixingxing@csc.com.cn

45 jinting@csc.com.cn

H—#  xiayiran@csc.com.cn
% 010-86451428  yangjiezgs@csc.com.cn
AR

%3 010-85159204
k5 010-86451497
BIFL 54

5 010-86451347 gaoxue@csc.com.cn
BRI 0755-22663051
i 010-86451493 huanggian@csc.com.cn
P#H 010-85130616

wusang@csc.com.cn

zhangyuyf@csc.com.cn

nuomin@csc.com.cn

liaochengtao@csc.com.cn

TEHEA

2541 B 010-85130464
HJ7HE 021-68821615
i 021-68821617
e 021-68821600
JuirAH 021-68821600 fanyanan@csc.com.cn
BT 021-68821600  xuejiao@csc.com.cn

lizhiyao@csc.com.cn
huangfangchan@csc.com.cn
daiyuefang@csc.com.cn

wenggifan@csc.com.cn

FEH  zhangzheng@csc.com.cn
471 021-68821867
F & 021-68801600 wangdingrun@csc.com.cn
wIHEE4A

W4g 0755-82521369  caoyingzgs@csc.com.cn

ligigi@csc.com.cn

K H 020-38381071  zhangmiaomiao@csc.com.cn
XU SHUFENG 0755-23953843
xushufeng@csc.com.cn

FE—K 0755-82521369 chengyitian@csc.com.cn

55 M 020-38381989  chenpeikai@csc.com.cn
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FE1f: (8610) 8513-0588 FETf: (8621) 6882-1612 Fii%: (0755) 8252-1369
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