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.75, [FIELIEK 7.95% 2% 20.91%, Horh s =R sEE5 FE 1.03
12.76-1.33 1270, ALK 1.29%% 30.86%.
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2018 2019E 2020E 2021E
BN CEHD 1,461.6 1,728.5 2,128.7 2,629.7
E IS K% 33.3% 18.3% 23.1% 23.5%
EBITDA (/) 464.2 418.3 566.5 7278
EBITDA i % 26.2% -9.9% 35.4% 28.5%
HWARNE CaHD 263.2 324.7 435.3 573.7
IR -5.2% 23.4% 34.1% 31.8%
ROE 13.7% 15.0% 18.2% 21.4%
EPS (JT) 0.25 0.33 0.44 0.58
P/E 60.8 49.3 36.8 27.9
P/B 8.7 74 6.7 5.9
EV/EBITDA 337 36.3 27.2 20.3
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TFATRZFEIHHFHIANRANED, £EFHEFRERK

H 2T A F AR R ZG MV AERIEHT ™ il R 207 F) 52 R U 77 e BV S5 2 58 s B S A A AN T i AR . b
i ml RME 2 B R AR TR AE U, TR RSV, ZRMIER S a7 PR, AT N
an A B AR IR A, RO A Sk A A B VAR B R M AR B B AR A . KT A ] OB R IR R
VHHESE AP I A%, MR TORR . SERRES R MRRIZET. AR 4 AR IEAEREAT BUE PP TR, IRt
AN B SRR DL S5 R, AT = TR RN, A BRI, T2 k1 R J5 SR A
PRSI 5 24 ) v A SR I A AR T BE SR L) 20% 18 K.

BB R A KIEN K, ReiiliiEamadisn

AT & 2% it 8000 Fiut, # EAERIMINE K 65% LA b, 3 R D REA JF1T- 2 S IR b,
FHNRIF A 2% FHIG . VEGF B AR HEREIR PR 10 2], PD-1 BAFLHE NIRGIR | B1, HER2 BAFTIG IR 11 B 1E 78 AR A i3k
o, HHENTRAN. SHTA R A H 2R CD19-CAR-T CIRAZ bR ¥k, A AT B3RS IRAYFAT . &
AR 2 BILESI R A= P 25 S BN RAE T K EAE KB 77
BRI 5 R E PR

AT A 7 2019-2021 4 SZHL VA REVEFIE 235N 3.24 42, 764.35 12 70 R 5.73 42,70 , %o 443 431 24 23.4% .
34.1%%1 31.8%, EPS 43725 0.33 Jo/fi&. 0.44 Jo/HEAN 0.58 Jo/i%, 4EFESENTEL .
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Exl: ARABRFTNY

FliER

Hifi: HIITG 2017 2018 2019E K% 2020E K% 2021E K- 2%
ElIN 1,096.3 1,461.6 1,7285 18.3% 2,128.7 23.1% 2,629.7 23.5%
W EA 244.2 291.2 376.4 29.3% 426.0 13.2% 487.6 14.5%
BNV A ft hn 14.1 15.6 20.7 32.6% 24.3 17.2% 30.2 24.1%
El P 3713 640.6 674.1 5.2% 851.5 26.3% 1,051.9 23.5%
EHH 159.7 98.6 259.3 163.0% 319.3 23.1% 391.8 22.7%
45 %% 1.9 28 0.1 -102.6% 2.7 3675.6% 3.7 34.5%
BRI AE A 2 47 5.8 25.0 327.7% 35 -85.9% 3.8 6.7%
s A S EAR S

BB A 12.6 -1.6 9.0 452.6% 8.1 -190.4% 9.0 11.1%
ELFNE 329.1 310.6 364.1 17.2% 514.9 41.4% 677.1 31.5%
ERIZ N 0.8 0.1 20.0 31045.7% - -100.0%

EA S 0.7 1.1 13 20.0% 1.0 -26.5% 1.0 1.3%
I S 329.2 309.6 3827 23.6% 514.0 34.3% 676.1 31.6%
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475
281.8
4.0
271.7
367.8
0.26

2017
712.4
1345
287.9
88.8
11.7
76.1
113.3
1,541.8
146.7
437.7
141.8
815.6
2,254.1
400.5
64.9
335.6
93.2
50.0
43.2
493.7
82.6
1,760.4
2,254.1

2017
280.6
281.8
55.9
17
-12.6
-142.4
96.3

44.8
264.8
16
263.2
464.2
0.25

2018
756.5
145.9
316.3
90.9
14.9
96.1
92.3
1,770.5
200.2
480.8
142.3
947.3
2,527.0
434.3
60.0
62.4
311.9
81.6
40.0
41.6
515.9
90.8
2,011.1
2,527.0

2018
287.5
264.8
59.0
2.6
1.6
60.0
-100.5

55.5
327.2
25
324.7
418.3
0.33

2019E
1,479.6
678.2
420.8
157.0
19.7
114.4
89.6
1,651.7
200.2
4425
126.3
882.8
3,131.4
831.2

109.0
722.2
39.8
39.8
871.0
93.2
2,260.3
3,131.4

2019E
718.9
324.7
54.3
-0.1
9.0
328.5
25

23.8%
23.6%
60.0%
23.4%
-9.9%
29.9%

B AR
95.6%
364.7%
33.0%
72.7%
32.4%
19.0%
-2.9%
-6.7%
0.0%
-8.0%
-11.3%
-6.8%
23.9%
91.4%
-100.0%
T4.7%
131.6%
-51.2%
-100.0%
-4.2%
68.8%
2.6%
12.4%
23.9%

R
150.1%
22.6%
-8.0%
-102.8%
452.6%
447.0%
-102.5%

74.5
439.4
4.1
435.3
566.5
0.44

2020E
1,301.9
425.0
496.8
133.2
19.6
129.0
98.4
1,607.6
200.2
404.2
110.2
893.0
2,909.5
372.8

88.1
284.7
41.6
41.6
4143
97.2
2,495.1
2,909.5

2020E
-59.6
435.3
54.3
-2.7
-8.1
-542.5
4.1

34.3%
34.3%
62.4%
34.1%
35.4%
34.1%

R
-12.0%
-37.3%
18.1%
-15.2%
-0.5%
12.7%
9.8%
-2.1%
0.0%
-8.6%
-12.7%
1.2%
-1.1%
-55.1%

-19.2%
-60.6%
4.3%

4.3%
-52.4%
4.3%
10.4%
-7.1%

b
-108.3%

34.1%

0.0%

3675.6%
-190.4%
-265.2%

62.4%

98.0
578.1
44
573.7
727.8
0.58

2021E
2,165.8
1,059.2
617.3
219.8
25.2
150.9
93.4
1,561.8
200.2
365.9
94.2
901.5
3,727.6
899.3

132.2
767.1
41.0
41.0
940.3
101.6
2,787.3
3,727.6

2021E
907.6
573.7
54.3
-3.7
-9.0
287.9
4.4

31.6%
31.6%
8.1%
31.8%
28.5%
31.8%

HRx
66.4%
149.2%
24.3%
65.0%
28.5%
17.1%
-5.0%
-2.8%
0.0%
-9.5%
-14.5%
1.0%
28.1%
141.2%

50.1%
169.4%
-1.3%

-1.3%
126.9%
4.5%
11.7%
28.1%

KR
-1623.1%
31.8%
0.0%
34.5%
11.1%
-153.1%
8.1%

2 bR )a N EE




PSS

CHINA SECURITIES
A A VTR S

B S BIA -222.0 -214.1 9.0 -95.8% 8.1 -190.4% 9.0 11.1%
Al AR G R - - - - -

K AL -109.9 -53.5 - -100.0% - -

oAt -112.1 -160.6 9.0 -94.4% 8.1 -190.4% 9.0 11.1%
ES3 SRR SN -76.2 -65.9 -177.7 169.7% -201.7 13.5% -282.5 40.1%
B -10.0 60.0 -60.0 -200.0% - -100.0% -

KA - -10.0 -40.0 300.0% - -100.0% -

oAt -66.2 -115.9 777 -33.0% -201.7 159.7% -282.5 40.1%
415 1 A -17.5 75 532.3 6977.2% -253.2 -147.6% 634.2 -350.5%
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BB EZTIEESIN, 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 .

RIER 15600030536 yuanginghui@csc.com.cn

(e
k1 010-85130905 zhangbo@csc.com.cn
g% 85130212  guojie@csc.com.cn

200% 010-65608482 guochang@csc.com.cn

ik 5 010-86451312 zhangyongzgs@csc.com.cn
= LW 010-8513-0491 gaosiyu@csc.com.cn
#k5 010-86451497 zhangyuyf@csc.com.cn
LEHAZA
K 85156403-
{EJii#E 010-85159274
12 010-85156350 huangshan@csc.com.cn
ik 010-86451442  yangjigian@csc.com.cn
% 010-86451428  yangjiezgs@csc.com.cn
AR
R
BIFTIL5 4

5 010-86451347 gaoxue@csc.com.cn

¥ -85130968 yangxi@csc.com.cn

Z5 010-85130595 lijing@csc.com.cn

i 010-86451493 huanggian@csc.com.cn
T 021-68821600-11 wanggangbj@csc.com.cn
P#H 010-85130616

zhuyan@csc.com.cn

renshihui@csc.com.cn

wusang@csc.com.cn

nuomin@csc.com.cn

TEHEA
2541 B 010-85130464
O #E 021-68821615  huangfangchan@csc.com.cn

lizhiyao@csc.com.cn

i 021-68821617  daiyuefang@csc.com.cn
ThREH
Sl 021-68821600 wenggifan@csc.com.cn
ZE R 021-68821600-859
Julif# 021-68821600-857 fanyanan@csc.com.cn
24545 021-68821867  ligigi@csc.com.cn

BT 021-68821600  xuejiao@csc.com.cn

F el
wmHEEA

WAg 0755-82521369  caoyingzgs@csc.com.cn

shenxiaoyu@csc.com.cn

lixingxing@csc.com.cn

wangdingrun@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
B 0755-22663051

[R5 1% 020-38381989  chenpeikai@csc.com.cn

liaochengtao@csc.com.cn

2 bR )a N EE




@I s pnie

A A AR A

VPR EA
DA AR R TR L B B JE

KN AR 6 A H AR H TR 15% Ll E;
WEFF: R 6 N H WA iR I 5—15%
ks ARK 6 A H AT T I R BLAE-5—5 % 2 [Hl;
R ROk 6 N H AR 88 T i3RI 5—15%;

Feth: RK 6 NA WX IS T iR 15% LA L.

EEAMH

ARREPERA TR EH, AN A SRR AR &S AR .

AR HAE B3 RIE T A A TN AE A JT ToRE, AHAS A E] B N T MLTH_HJMHIUHA EE AR ARAIE,
M%Aiiﬂ%himb.uﬁm.ui FAEARIRE K G A RAATA AR T, HARSE R ZORE, 2 AT AU AR 35 K
AT P ZERE = AT, vTRELERE R R . FATC RGN A IEU. A1E, | LWHMA"‘ R AR B S
%, AR AR E R ‘f’z'iﬂ" /‘HJZM%#MHIHJHI’*TH U A F R R B S R B AR R e A AR A /\~
BT AT HEAR, A AT T A 7 SR S5 4% DR s B 20 FHAIE 25 45 R 400 2 1 0 R 30 101 Sk i o #8058 B F BB HH % 5 s ot
FAT AR TE AR, A uiﬁmmu R G AR A m| AR EEE TR,

BRI T, AAF K KCPNA T RE A AR S R 3R A R BT RAT IESR H A TAS ), AT RE X EE A
AP EE R f“%“wﬁm WA 45 A i) T 2RALL B 4 Rl IR 45

ARG RPN A A F G« RERAF TRV, T MLWH/DB« MR UATA AR . BRI R AT AR S . 1T
TI’JMi‘Mll’[‘J\&ﬂ'}IPH\\“'JVnyTki'ﬁyiUiIﬁJH‘J“}iUH B AR RS AR FR 0T 7 R B, HTMJMhm REREEENEATS-AEINEN
R T

ZN/NCIIE ST = g AN 879 HT\ A AT ERE A P2 B C T EM AE SR 0 Hr 0, DL R 5 A R A
M7 2 NI B AR S o AR T R IV b S e A 2 BT U o A SO AN B OB AN S DR A v ) B 2 T e
W AT B A PR S BT AT T SR A

(M T’—W ’ )\M \IIJL‘_'I'

PIEEIESFMR %R

= b3 I

HIX N KA 2 SYUEF OB WAFKIHARERE 528 5 LIFESR K X 25 H ¥ 6003 5 5E# R 55 40
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FE1f: (8610) 8513-0588 FETf: (8621) 6882-1612 Fii%: (0755) 8252-1369
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