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SOUTHWEST SECURITIES

ARBELFIFHFREL, KHPAIFNIRE

BRE & A

B4 NEAH 2019 F =54, FATLIKA 11.6127T, Rk 14.2%,
EAEEAAE 2.6 12T, FlHEK 10.9%, 52 A 4edE 5 384458 2.5 107,
B b3 % 11.8%.

LG T A, ERBEEFLFRIAR. 2 FEA: 2019Q3 » 5] F AL
4.0 12T, RIEK 2.3%, FRIEFEFFE 1.11T, REK 8.1 %. 23
W KT AN, 2R MPTEREF LS KL H K RIF, A KRANKERIT
EFERZATTFRELSATREFRLSNY R DAEAKKE T @, T 2018 Q4
# GMP FikiE#+h, 2019Q1 ¥kt R K, 2019Q2 R AWK E E# &%, 12
Q2 #MENMHME) %2 BT Hrh, KRAMFA NS 2019Q3 # & N3k /£
20-25%z 18, it 2019Q3 A F) M4 Kk F L 45N R AL 20% A 4. it
S, BEEIKARKAEREZOELSEAL, AN KIIRARELTFN S £ KK
FLEWEREINT; 2) AT AT E: WZFENEF KT AL 7862 7 T,
g K 44 65.1%.

HEECBER R, EFFHLTEN. 1) £5hH7dE, HER-2 £H LM
AT L EAWs R W8, B4R~ , % £ 254k 7 % 2 18] 50-100 12 & %, #it HER-2
LT EA B RAKE KLY, 2) AR 5o & ok R B IR 7 BT e R K IR
e, LT BEHAANE NZ ST R 8§ VEGF 4R AT4 Tk R =41,
PD-1 ¥ T4 3 AH#FE KRB, B TEE—IHE; ELE
I%&4F 49 P53 ¥e15) 25 PANDA PPt Nils R M 8L, %5 S g ar ) o

BFATMMERL, it 2019-2021 F EPS 4414 0.34 T, 0.43 A= 0.57 T,
X5 S AT RN AEAL S A4 50 45, 38 A 29 . F BB &) A 5 AR
2, THEFRARBREAE, AN EDBAFTEEMTFE, B %

N7 IR,
© R T: KRAAHE IR R #F K3 B R A 69 K% o
AR 2018A 2019E 2020E 2021E
FhAN (FF L) 1461.55 1813.01 2302.89 2947.86
Bk E 33.32% 24.05% 27.02% 28.01%
)2 & #8441 (87 L) 263.17 352.92 454.98 599.26
Bk E -5.25% 34.10% 28.92% 31.71%
HRIKE EPS (L) 0.25 0.34 0.43 0.57
%% Ik H % ROE 13.16% 13.58% 15.25% 17.16%
PE 66 50 38 29
PB 9.11 6.94 6.02 5.13

KA H: Wind, BFiEx

% & iEFAT RS

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

AT R AR
kiS5 S1250516100001
w,3%: 023-67909731

@R cti@swsc.com.cn
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RIERF: KRR

B A(MLRL) 10.50
#AB A BL(fChE) 6.87
52 J& W LA X 18] (L) 12.16-17.22
B E(fe ) 174.98
B E (L) 32.46
LA T () 2.63

XA R

1. 24+ 4£ 4 (300009): WL FFEAHA, £
KL 4k (2019-08-28)

2. %A 442 (300009) : £ K& ik A,
W HFARE  (2019-07-14)

3. 4eAH4 47 (300009) : KA A K ik E 3Rk,
WA A &K (2019-06-13)

4. ZA+4£4(300009) : A 4 ) sa = RE K AL,
2 19 SFk S fRHRAL (2019-04-25)

5. A4 4 (300009): 18 4F H b 4K 2,
TRt 19 Kk 23R K
(2019-03-31)

6. 4ft4 4 (300009): LkGiiwigigk, 4
K F 4% (2018-10-30)
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: & & i A \
A4 (300009) 2019 4= $4 &iF

f&: M&5mAE#EIA

A% (57 ) REiEA (F5L) _2018A 2010

ER XN 1461.55  1813.01  2302.89  2947.86 4 Al 264.75 355.04 457.71 602.86
RIS, W N 291.17 384.27 473.10 590.19 #7185 R4 59.02 51.16 51.16 51.16
7 AL A B e 15.65 20.91 26.45 3352 MHHA 2.79 2.10 -0.60 -2.02
HERR 640.62 543.90 759.95  1031.75 /S RAEARK 5.85 200.00 150.00 100.00
ik 98.60 244.76 356.95 486.40 “ETEERALH -60.85 -0.58 -87.28  -103.67
w455 R 2.79 2.10 -0.60 -2.02  Hfe 15.94  -230.00 -178.00  -131.00
P BALB K 5.85 200.00 150.00 100.00 BEEHLLRER 287.49 377.72 392.98 517.32
Bk H -1.63 30.00 30.00 30.00 FALH -157.97 0.00 0.00 0.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -56.12 30.00 30.00 30.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -214.09 30.00 30.00 30.00
B A 310.63 447.08 567.05 738.03 4aMfE 60.00 -60.00 0.00 0.00
ERUE Y2 8- -1.03 -29.38 -28.56 -28.78 k3 -10.00 0.00 0.00 0.00
GRERS i 309.60 417.70 538.49 709.25  MARERIT 4.05 300.00 0.00 0.00
P Fg AL 44.84 62.65 80.77 106.39 I AHALA -106.87 -52.63 -70.58 -91.00
b R R 264.75 355.04 457.71 602.86 Atk -13.06 -2.10 0.60 2.02
Y HME A ME 1.58 2.12 2.73 3.60 ERXEHAALLRAER -65.88 185.26 -69.98 -88.97
VBRSNS 263.17 352.92 454.98 599.26 A AEFHH 7.54 592.98 353.00 458.35
Vil 145.94 738.92 1091.92  1550.27 AK#SH
R A= AT 2R 509.87 615.70 787.32  1008.00 AHEMAEKF 33.32%  24.05%  27.02%  28.01%
Ve 96.12 126.85 154.18 193.83 FLAVEMKF -5.60%  43.93% 26.83%  30.15%
HARAT* 453 5.62 7.14 9.14  AAlHAKFE -6.04% 34.10% 28.92% 31.71%
K H AT 200.15 200.15 200.15 200.15 EBITDA 3k % -3.72%  34.34%  23.44%  27.46%
EE N2 N 21.32 21.32 21.32 21.32 FAIRAH
R AR IA 616.77 584.97 553.17 521.37 EA1F 80.08%  78.80%  79.46%  79.98%
MR AR LS 866.71 848.55 830.38 81221 Z=%% 50.77%  43.62% 48.47%  51.43%
HAvAE R T~ 65.56 64.37 63.18 61.99 FAIFE 18.11%  19.58%  19.88%  20.45%
¥ = &t 2526.97 3206.45 3708.76  4378.29 ROE 13.16%  13.58%  15.25%  17.16%
48 453K 60.00 0.00 0.00 0.00 ROA 10.48% 11.07%  12.34%  13.77%
R AT Far FRAL IR 176.05 249.75 304.45 38241 ROIC 15.75%  20.87%  25.83%  31.82%
KA 40.00 40.00 40.00 40.00 EBITDA/ & d A 25.48%  27.60% = 26.82%  26.70%
A 5 Ay 239.81 303.19 363.66 44337 EE#S
A4 515.86 592.94 708.11 865.78 EWFAHEFE 0.61 0.63 0.67 0.73
M A 997.37  1047.37  1047.37  1047.37 R AR 3.18 3.90 5.32 7.35
FANAR 133.93 383.93 383.93 383.93 mMIKKEEE 5.04 5.00 4.97 5.01
R 859.38  1159.67  1544.07 2052.33 AW RAH#% 3.38 3.45 3.34 3.36
25BN S AR E 1920.33  2520.61  2905.01  3413.28  HEARREFHKIALIE LA 90.21% — — —
VAR FR AR S 90.78 92.90 95.63 99.23 FALH
BAARSAH 2011.11  2613.51  3000.64 351251 W/ AfwE 20.41% 18.49% 19.09% 19.77%
i B Ao i AR A A ATt 2526.97 3206.45 3708.76  4378.29  # AARSHE R 19.39% 6.75% 5.65% 4.62%
R E 1.74 2.91 3.26 3.52
RAE 152 266 301 327
EBITDA 372.43 500.33 617.60 787.16  MA IATE 40.61%  14.91%  1551%  15.18%
PE 66.49 49.58 38.46 29.20 HBRARAR
PB 9.11 6.94 6.02 513 ARls 0.25 0.34 0.43 0.57
PS 11.97 9.65 7.60 594 HRAFRF 1.83 2.40 2.77 3.25
EV/EBITDA 44.18 33.24 26.36 20.10 HRZEALL 0.27 0.36 0.37 0.49
S 0.61% 0.30% 0.40% 0.52%  HFMAA 0.10 0.05 0.07 0.09

HAEF£K: Wind, & FiER
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S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
\ o W AR6AANA, A4 PR 300 585Kk T 10%5 20% 14
/NR-1
e P Kk 6ANAR, AMRARST IR 300 KB T-10%5 10%Z [
=i Ak 6ANA R, AEAaxt PR 300 48 #k ha A£-10% A T
BFRT: ARGAAN, TRFAREIRZG T 7K 300 354 5% 04 L
TRiER R KT: A& 6ANARN, Tk BEAREIEA T 300 45 3-5%5 5% 14
BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
TE£FY

B E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,
BRI R K- RA g

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXSEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, AEFBTAGE, FROFEKL., iTHRAE R AR E P OEMEZ L, ANF
ERRREEANLE], HERXEARKREZAREFOALRALAE P AN XXMM TR LSFFARE TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3% 3\ 8] A 3R 4 BRUAR A 34 AT M 4 FIF) R 5o

AARE T E B RIR T AT A, A S xR f3 e EH M, RN BT R REEATIRIE. AIRE TR
TR BRI R B AN ] F A ARE S B A FIWT, RS PTAE 09 IE R RIETTARE) 69 As . IMERAZTTNTT
FeTsk, SERATRAEA B )G RINRE. ERREH, Ans]TRESAREFEITH. &LAMENR—HEIR
&, AN A RRIEAREN &G ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, WIWHE L AT KIEADR 6 R AT R

AREEAFEZ R, TR EE RN EIER R IR ARG EAHREF. BETHELT, ARESPHELAE
W R BIHAEATA AN BT IZ N B HBELS A TR DA 5K B 1702 T K ARE TR A B A3
B AT ARIER S, K8 Bk QAT BT E AR R AR E RN B & E R0 — 1 6 R R ARIAEAT R T4,

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFANARF AT KB AL 425
MEERA “HEIER”, LAFARE AWM REATHEREG A BT A8 KERRFIRRE # X ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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- VA SA4H4 4 (300009) 2019 4 = &4 Kif

5 &I FA K F s

LtiE
Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502
W% . 100045

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &
W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
W% : 518040

7 & IE AU 4E R A
X 3%, A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
K77 & & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
‘ EEF BB AE 2 021-68415861 17321300873 whf@swsc.com.cn
L& BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR AHAE 23E 021-68415861 13166156063 ybz@swsc.com.cn
X3k HEZE 021-68415020 16621045018 wfy@swsc.com.cn
ol HE 2R 021-68415380 15213310661 jyue@swsc.com.cn
KR SRARE B 18601241803 18601241803 zhanglan@swsc.com.cn
Elo: 3 ¥ 5] B E R 010-57758566 18500869149 lujian@swsc.com.cn
IHER AR 239 13488656012 13488656012 wzgiao@swsc.com.cn
A AR AE 1239 0755-26671517 13480920685 wxj@swsc.com.cn
TR B Y g% 0755-26820395 13510223581 yyl@swsc.com.cn
wEF (M) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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