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[ &K E#H&EIYEH7H A MA (01548.HK)

AL #, 2FNF

oS ol ALY, KRER T AHEL
® £ 1b #%IE4LSE, Best-in-Class 2)# AR it —F R G

2019 4 12 A 8 B, &MmAMAHNEL TN Ritah £H%
A AT R R T 695 % KB HIE 4 BCMACAR-T £E 1b #016 Kixis
HAE., AV 6 ANAN, TIpEEEE 29 A, EEME (ORR) %
100%. -, 69%#) £ # A3 Te2%EM (CR); 17%4) B4 A5 F 4549
%M (VGPR); 14%#) 4K 3|3 5% % (PR); 66%4%) %4 A4
EX LW A%M (SCR). EHIEEHS 28 X, 100%T 4% MRD kA&
# EH LB MR G RIE (MRD) MR A, P25 6 ANA 5, F 27
5] (93% ) B H1RFLAEABEE. 5 Bluebird 49 BCMACAR-T A8k, 44
) 75 S ARG A F T L34 549 CR, Best-in-Class # 2 4 R 5.
® FAIKEAE FDA RHEFHEIAE, FEALRAMGAD LK

Lo R E 1b A= f B T 6 REAERA, 2475 BCMA CAR-T 4L
T EER AR A R R A GRS LR Ryt R, A EHT R
RERERELB N T KX /574574 ORR 4 29%, CR # 3%, mPFS 1
A 3.7/A. 2019 4 2 A, 4 #3% BCMACAR-T 313 FDA 38)L 25 FA%A
iE; 2019 4 4 A, % F SRR EMAPRIME 245 %4, 2019 4 12 A
8 H, &MBAMAANL, ZFHIREKRFTHEER 1b s R4IE K17
FDA &) RABUHEST iRINE, ZFOAEE B & 25 W30 11 4F T2 477 BCMA
CAR-T .77 2 An ) #1849 IAT , Whnik iz = su e 5ke) L.
o BFHI HulFAAEHEK, CART AR ZHHH

it 19-21 SN 2.8/3.3/4.0 1L £, FlHIEK 20%/19%/22%. &
Al SOTP 7 k435|038 522 MAE A 29.02 BT/, 28454k 538 K44
#, CAR-T /&b LT BTk K ALHM, $HF “EAN” T4

IRERAS |62, EMRREEHRE

IEHARRE

-8) R EN
LT A 19.72 #7
X! 29.02 #
AMRIFR EA
R4 B B 2019-12-09
X T 5 X

82%

61%

40%

19%

2% PEAVEN

1211} /19  04/19 06/19 08/19 10/19 12/19

-23%

o RKRT FABNETL,; AALARMKTI; ERIIERLTY
& F| TR

2017A 2018A 2019E 2020E 2021E
TN (FEAL) 15,265 23,102 27,779 32,976 40,317
2K F(%) 33% 51% 20% 19% 22%
EBITDA(% £ 1) 4,556 3,588 (4,429) (6,657) (8,668)
A F)iE (7 £ ) 2,612 2,122 (4,470) (6,611) (8,337)
2 K (%) 0% -19% -311% 48% 26%
EPS (£7T/&) 0.02 0.01 (0.02) (0.04) (0.04)
WA ZE (PIE) 166.7 217.5 - - -
4% (PIB) 19.1 9.4 10.8 13.0 17.7
EV/EBITDA 103.4 131.7 - - -
BRI AN M SRR, TRAEF KR S *REAE T A ET

— AMEmAMAE ——— faA s
247 I FAER
SAC #GEF: S0260516090004
IB:EI SFC CE No. BOR756
T  021-60750612
] luojiarong@gf.com.cn
2HIF: BH=
SAC #EF: S0260519080009
IB:EI SFC CE No. BOS189
T  0755-88286935
| mabuyun@gf.com.cn
AR
[ & EH&EI] #4554  2019-11-07
#HAHL (01548.HK) £
1b H#AEAL . Best-in-
Class #i & B4R &
[ K E#H&EIN] £R7k4E  2019-09-11

WA+ (01548.HK) :fmfiiis
J7 it EIRA), CDMO 4tk

BB, ZIMNE
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&4 /£ ¥ BCMA CAR-TE B 1bls K #IEM 7, Best-in-Class4]#7 25 %2

2019512 A188 , &#fs4A MFnsd, P4EINI-4528H #ktAn 22 69 1b/2 4]

CARTITUDE-1#t R 69404645 R ¥ T12 A 98 £ A B ik 54 (ASH) #4709 KL
k. 2019F12A 78, EEZANE LT HE WA CARTITUDE-169# F 445 4
K. INJ-4528 £ 5% & fe o 735 F A3 m RO L, RATHEFSAMH
HHE, VABCMAA ¥ 5 #9CAR-TH ik, 44 4-1BB3L 443 f= i 328 )BCMAH)
BIRIAK, WHRGHERT,

ME20194F11A 68, £BE1bBE KR TP EHL20A, BH P58 H60%
(J&H: 50-75% ) , BAEETF HFENPALIAHSE (G 3-18) , 127
40.73 x 106 CAR+7ETanltlkg. A &4 i3 Kook L 2hdpisy7, 2501 %
# (86%) st&&aBEA7HIA (Pl) . £EATH (IMD) F=3LCD38E 43t 2h,
214 %% (72%) %358 Kod L4657, 9B & (31%) 3t 22/4Pl. >2
AN IMIDA=4.CD383) 24,

BIEER: E6ANA NPT H, E%ME (ORR) #$100%. ¥, 69%#)%
#HLF| T AEM (CR) REAE; 86%4) E# L F|FF4F93 5% M (VGPR) &
FAE; 14%09 EH LI H %M (PR) ; 66%09EHF A SREL LY TLEMR (s
CR) , WEREAEMIMPATHYRLINMR., FAEAFTHMTH TGRSR
IRAGIESE, LI, EHNEE G H 28K, 100%49 7T iR MRDIK & 64 4 4 5] - 41
BN EB R (MRD) MMaRE. P56 A%, H276) (93%) &H1%EF
Tkt .

FREREM4: RF LG TREMH A @R THEKLEA4E (CRS) (93%) . Tk
Fs Yy a2 (93%) . OB VR (86%) AR dniE (86%) . 2741 %% (93%)
FETCRS, K54 %% (80%) H1-244CRS, sboMA LBI3REMFal )6 T5 H
99R X A 495K F M (R A4LCRS (FHEMRFIFMH) EiksE) . £CRSES
v, PR ARRATR, >90%EF5-9KZ ML A, ECRSEK A TIRY ILEKE| 4
AN, BE AR (L6 B H AH3K) .

#&1: #%BCMA CAR-T201945ASH# & I& K45

1 FRRE &% ORR sCR CR VGPR PR MRD B PFS PFS of MRD B #
£E 1b M 19/29 1/29 5/29 4129 29/29
(K35 6 AR ) 29 100%  (66%) (3%) (17%) (14%) (100%)

4121 2/21 7/21 6/21 12/15
£E 1b M 21 91%  (19%) (10%) (33%) (29%) (80% )

2/57 6/57 39/42

FEIT (HRX=RER) 57 88% 42/57 (74%) (4%) (11%) (93%) 20M 28M
VEIT (REEKR. KIE 1/17 14/14
El. THEARER) 17 88% 14/17 (82%) (6%) (100% ) 12M 18M

$3E R ASH2019 Abstract577/579/1858. »-&) N2 |~ RAEA K EARR F 8

P EHHE AR S sCRE CR

K
B E2019F6A 240, £E25LmAET T Z 7 01bBE7T, RATILFHEAH61
% (50-75% ) , &AHEZ T PLTESAH5 (3-16) . BHAjEi21 5 T4 %

R, ZINE

TRBWIRIRAR TR R AR
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#, AR E3ANA (1-1040A ) , ORRA91%, sCR#A19% (4/21) , CRA
10% (2/21) , VGPR#33% (7/21) , PR#A29% (6/21) , MRDIMA &% %
80% (12/15) .

BERRK_MRARTHERT S, PLEPFSHIE204MA
B2 3B KFH WEERA B ZIETBCMA CAR-TRFF4ITH A+, &
TSI RAGY L ST, B E2018412A31H, FALMFHALONA . ik i%
7677 09 B FORRA88%, CR#A74% (42/57) , VGPRA4% (2/57) , PRA11%
(6/57) ., #4245CRE#EF, MRD (#3587t ) [t %% 4395
(93%) . Fif B Plast A G4 (PFS) 42040 A, MRDI & &6+
IS EA G (PFS) A28/ A, % 43E4 20184 FASHA UL by #5384
—FRE.
% E A= R KPS CRi—F R A £82%
e R K —HIRZ9, &#iEsf LamAER. LBERIEERFITHEA
B ERBATLIN B H 09677, ZRERZEIKEEORRA88%, CREi.82%
(14/17) , VGPR46% (1/17) . FiA 144iCR#%E 43 AMRDIA M., #1£2019
#£7A208, PLMIFHA22MA, 6limA (38%) 174 FLAREAL, A E
)P I12PFSAH124NA, MRDMAM EF ) FI12PFSAHI8AA, FlabA 5K
A7),
B1: &He kLA EITE
ASCy PNAS

- 2017Asco' 2017 ASH? 2018 ASH’ 2019 PNAS*

LEGEND-2 (China Phase 1, Open-Label study of 74 patients)

Xi'an Shanghai & Nanjing
35 patients 11 patients Xi'an
v'15 CR (43%) V'8 CR (73%) 57 patients Shanghai & Nanjing
v'12 VGPR (34%) v'2 VGPR (18%) V42 CR (74%) 17 patients
V6 PR (17%) V1 PR (9%) v'2 VGPR (3%) V13 CR (76%)
ORR: 94% ORR: 100% VB PR (11%) V2 VGPR (12%)
ORR: 88%
. 0,
mPFS: 15mo ORR: 86%
(24mo MRD-neg, 6mo others) mPFS: Not Reached
Deep and durable responses with 12-mo OS: 94% (PFS 53% at 12 mo)
manageable safety for MRD-neg CR 12-mo 0S: 82%

(vs. 29% others)

A RR: ARG R, TEAEALRAR PO

A EE Aok Bl REIE R A, £MIHBCMA CAR-TEILA 57 ik H s E A A 4
SRR LR R R, BRETHEFLEAFTERAEREARN T ZRIBEITH
ORRAL #29%, CRAX#A3%, m PFSILA3.74A. 2019424, £ #3#%BCMA
CAR-T#AFFDAIRILES FARIAIE; 201944 A, 1% /5 bR iFHGN EMA PRIME 2, 4%
FHe. 2019412488, sk A AL, %% BARER T 09 £ B 1b A KX
I A5 KAFFDAR) RALME ST RIAE. ZTAIER AR £ 25 K30 115 T 247 #BCMA
CAR-THR 777 A FT M AN, K huik i 7= o e £ B Ao R 69 £,

R, ZINE

HEWRERT R RAR
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Celgene/Bluebird: bb2121=#Als KREKAEL A, B ATRERTAEHHE
2019412A 68, BMS#=Bluebird = A 38 T4 77 % L M F #7669 CAR-T/* &
bb212189 44 M2 ls RiXIE4E R, LRI O 2IRA) 4 RTED| T £ B4 EfkE
BB R R AN 1406 B, TTiRE 691284 % % #£150-450 x 108 CAR-T
ML T BRI T 69T, PR XA 6 F iR A L1134 A . Bk A,
ORR#73.4%, CR#31.3%, #& F4£3r89 £ 5 b4k,

RREFMH: £i183.6% (107/128) #9&H X £ TCRS, 18% (23/128) #)&H 4
4 TAVGZAM. 5.5% (7/128) #9EH K4 T 3RR L 5 HA| 64 oo B T B Lz
4E (CRS) , @L#E—KHEMHCRSEMF. 3.1% (4/128) 49 EH LA T3AREZ
Wi HE M BH, R ABAYZ HEEE,

%.2: bb21211& FK2A5 X I KB

k3 150x10°A~ CAR+T @A, 300x10°A~ CAR + T fmfi,.  450x10°4~ CAR +T /. 150-450x10°/ CAR +T #mje
TIEEA (N=4) (N=70) (N=54) (N=128)
ORR, n (%) 2 (50.0) 48 (68.6) 44 (81.5) 94 (73.4)
CR/SCR, n (%) 1(25.0) 20 (28.6) 19 (35.2) 40 (31.3)
DoR F4i%k, A 9.9 11.3 10.6
PFS ¥4i%k, A 5.8 11.3 8.6

$3E R 2019ASH. Bluebird B R . J”KIEAL BT T
bb2121it &6 K184 3E: 201846 A ASCOLX L, Bluebird,™F 14714 FRe 3k 4k
#. A F4 (>150 x 108, 2245 A ) : ORR=95.5%, PR=9.1%,
VGPR=36.4%, SCR/CR=50%. ¥ # &% (=150x 10°, 14#|%A ) : ORR=
57.1%, PR=7.1%, VGPR=7.1%, SCR/CR=42.9%. {&#|&%1 (50 x 105, 34l
#A) : ORR=33.3% (1/3) . 7150 x 10°-800 x 10%%] %+, ORR=80.6%.

%3: bb2121 KRR # EH K FExF 1L

At ORR PR VGPR sCR
#735/ Bluebird bb2121 % & >150 x 10°48 4| &4 22

A 21 2 8 11
% 95.5% 9.1% 36.4% 50.0%
#735/ Bluebird bb2121 % & =150 x 10°48 ¥ &4 18

A 8 1 1 6
% 57.1% 7.1% 7.1% 42.9%

$4E KRR Bluebird A& MR, JTKAES KA TS

A&4: bb2121 K1A KB RREH L4
%5 KR 14 24 34K 4
# %/ Bluebird bb2121 # & >150 x 10°48 ## %4k 22

% 4 11 5 2 0
i 18.2% 50.0% 22.7% 9.1% 0.0%
# %/ Bluebird bb2121 #]& =150 x 10°48 %4 %4 18
B2k 3 3 4 7 0
X 16.7% 16.7% 22.2% 38.9% 0.0%
A RIR: Bluebird AT B AR, JTAIERLBARR F S
RAIXEE, ZINE BEEWRNIER T R R ARR
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B 2: bb2121s K1A%E

Tumor Response By Dose' Tumor Response By BCMA Expression’
ORR=95.5% ORR=100%
1007 o mDOR=10.8 mo 100 7 ORR=91%  msCR/CR
4 » 90 n
® 9071 mvepr VGPR
$ 804 mpr g 80 4 =PR
e 70 - ORR=57.1% = 70
g 60 4 mDOR=NE g 60
2 s0 1 & 50 1
¢ ORR=33.3% & .
% 40 { mDOR=1.9 mo o 07
2 30 Z 30 4
© 5]
o 20 2 20
a a
o 10 O 10 A
0 U
450 X 100 450 x 10°
50 x 10¢ 150 x 10 >150 x 106 :
Low BCMA High BCMA
(n=3) (n=14) (n=22) (n=8) %n=11)
Median follow-up 84 87 194 Median follow-up 168 311
(min, max), d (59, 94) (36, 638) (46, 556) (min, max), d (121, 184) (46, 556)

80.6% ORR across active dose cohorts (150-800 x 108)

CR, complete response; mDOR, median duration of response; ORR, objective response rate; PD, progressive disease; PR, partial response; sCR, stringent CR; VGPR, very good partial response.
Data cut-off: March 29, 2018. 'Patients vrith >2 months of response data or PD/death vrithin <2 months. ORR is defined as attaining sCR, CR, VGPR, or PR, including confirmed and unconfirmed responses. Lovs BCMA is <50% bone
\ marrow plasma cells expression of BCMA; high BCMA is defined as >50%.

¥4 &R Bluebird A3) @4k, | AIEALRBR TS

B3: bb2121k K1%E

PFS at Inactive (50 x 108) and Active (150-800 x 10¢) Dose Levels! PFS in MRD-Negative Responders
Escalation and Expansion Cohorts
50 x 108 150-800 x 10%
(n=3) (n=18) 150-800 x 10¢
10 Events (n=16)
f; g ors (955 C1 1.37 111.0a ® ] mPFS (95% CI), mo (5157'EE]
Z 08 mPFs ¢ ), mo 1.0,2.9) (8.8, NE) = e
g5 £ 08
w =
2. =
2o 06
g,ﬁ mPFS = 11.8 mo £ 06
5 c =
: 2 04 &
8 5 04
c |
902 2
o MPFS = 2.7 mo g o7
a 0 : 2 mPFS = 17.7 mo
012345678 910112131415161718192021 0
Time After bb2121 Infusion, months 012345678 89101112 1.3 14151617 18192021
Patients at risk, n Time After bb2121 Infusion, months
S0x10° 3 3 2 0 0 O O O O O O O O O 0 0O 0 O O O O 0 Patients at risk, n
z >150=10° 18 18 17 17 17 17 14 14 14 11 11 10 6 5 5 4 3 3 2 2 2 0 16 16 16 16 13 12 6§ 6 6 5 § 4 3 3 3 3 2 2 1 1 1 0
mPFS of 11.8 months at active doses (2150 x 10% CAR+ T cells) in 18 subjects in dose escalation
mPFS of 17.7 months in 16 responding subjects from all study cohorts who are MRD-negative
Dt cut off: March 29, 2018. Modian and 5% C from Kaplan-Hoior ostimats. IE, not ostimablo. PFS progrossion-1ro0 survival; MRD, minma rosidual disoaso.
'PFS in daso ascalation cohort. Includos pationts troatod with <50 x 10° CAR T colls who woro MRD-nogativa at >1 pastbasoling time paint
. N
N R . . C e s N N
HAER R Bluebird 28] 4R, | KRR LR T S
> A > TN S A7 VO] ===
RAREE, ZINE BEEWRNIER T R R ARR
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B F|1 R 5 & F N

HJEJE B8] T AR K B 69 B AR AR 2, R A TR A ) 2019-2021 4 4K A
27779/32976/403177 %70, 3% 57 #20.2%/18.7%/22.3%; 45 55| 4 4470.
6611. 83377 £7U; EPS#-0.02/-0.04/-0.04 % 7T/IMk. &A% jetmhi:g y7 Lk 490K
A, TN E) 894 %k 4-2019-2021 414\ 22268/27924/355707 £ 7T, 3§k 51 A
24.1%/25.4%/27.4%, 3% KA54E H RBT42i% .

# 5454 BCMA CAR-T#) £ B 1b #1156 K44 T 543+ FBluebird#g Bl £ = &, H
W Rt EARTRE, RAUHST R IR ik L AR R R, RNERSAT
# 4 BCMA CAR-T = & £ B Fo £ B T 54 B 04 FAH A R R 0 I ATAN, #18
DCF/E1E, % /5 doxt B A BMNE 29 24,0850, mteRiZ & oM AEHEE K857,
AR & B ARt B 0GB RANEAR Bt — T RA. F R T B TRZ A2k =K,
FAVTR E R LT AGHEER A 90%, RIFEAE)E 1 a] R A 56 T 8 09422
1518 4 21.68% LIK.

MLE. 1E0=7.1043A K F T

%5: £2HFBCMA CAR-TE&IRPNFFHILE (MCEAIARKTA)

2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E

SHBN (LEL)
FEMAN (LEL)
ZBEBN (fLEA)
BN (CEA)
FEHEEN (6£7)
BANAHT (CARPA)
2B FE (fLERL)

¥ ESFIHE (fL£L)
£EFHB (LEL)

B FAE (LEL)
£ FFHE (LEL)
&itgAlE (LARTL)

0.0 9.2 19.0 14.3 21.5 23.4 25.4 24.2 25.4 26.8
0.0 0.7 11 0.6 1.5 1.9 1.8 2.0 2.3 2.3
0.0 3.3 12.3 6.8 9.1 10.0 11.9 11.8 12.3 133
0.0 4.2 4.3 5.7 8.9 9.1 9.1 7.6 7.8 7.9
0.0 0.9 1.2 12 2.0 2.4 2.5 2.8 3.1 3.3
0.0 65.4 135.0 101.6 152.7 166.5 180.3 172.0 180.7 190.5
0.0 3.4 7.0 5.2 7.9 8.6 9.3 8.9 9.3 9.8
0.0 0.3 0.4 0.3 0.6 0.8 0.7 0.8 0.9 0.9
0.0 12 4.5 2.5 3.3 3.6 4.3 4.3 4.5 4.8
0.0 1.6 1.6 2.1 3.3 3.3 3.4 2.8 2.9 2.9
0.0 0.3 0.4 0.4 0.7 0.9 0.9 1.0 11 1.2
0.0 24.1 49.4 37.2 56.1 61.2 66.2 63.2 66.4 69.9

%4 % JR: Global Cancer Statistics 2018. ECIS. cancer statistics. #4 E R iz A, | LIE ALK EAR F s

%6: £ #HBCMA CAR-THARBZIERL (MLE£7T)

2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E

F B
IIN 0 0.7 1.1 0.6 15 1.9 18 2 2.3 2.3
EBIT(%) 46% 46% 46% 46% 46% 46% 46% 46% 46% 46%
EBIT 0 0.3 0.5 0.3 0.7 0.9 0.8 0.9 1 11
tax rate 15% 15% 15% 15% 15% 15% 15% 15% 15% 15%
EBIT*(1-T) 0 0.3 0.4 0.3 0.6 0.8 0.7 0.8 0.9 0.9
RAIREE, ZIMHE TBF W RIER T R 3 E A

6/11



5 I xilHs SHERAE IR | IRERF 5T

GF SECURITIES

£5

LN 0 33 12.3 6.8 9.1 10 11.9 11.8 12.3 13.3
EBIT(%) 46% 46% 46% 46% 46% 46% 46% 46% 46% 46%
EBIT 0 1.5 5.7 3.1 4.2 4.6 5.5 5.4 5.7 6.1
tax rate 21% 21% 21% 21% 21% 21% 21% 21% 21% 21%
EBIT*(1-T) 0 1.2 4.5 25 33 3.6 4.3 4.3 4.5 4.8
B

N 0 2.3 4.3 5.7 8.9 9.1 9.1 7.6 7.8 7.7
EBIT(%) 46% 46% 46% 46% 46% 46% 46% 46% 46% 46%
EBIT 0 1.1 2 2.6 4.1 4.2 4.2 35 3.6 35
tax rate 20% 20% 20% 20% 20% 20% 20% 20% 20% 20%
EBIT*(1-T) 0 0.8 1.6 2.1 33 3.3 3.4 2.8 2.9 2.8
AR A X

BN 0 0.9 1.2 1.2 2 2.4 2.5 2.8 3.1 3.3
EBIT(%) 46% 46% 46% 46% 46% 46% 46% 46% 46% 46%
EBIT 0 0.4 0.5 0.6 0.9 1.1 1.2 1.3 1.4 15
tax rate 21% 21% 21% 21% 21% 21% 21% 21% 21% 21%
EBIT*(1-T) 0 0.3 0.4 0.4 0.7 0.9 0.9 1 1.1 1.2

4~ FCFF

$# % JR: Global Cancer Statistics 2018. ECIS. cancer statistics. #4 E[R & A, | RIEA LK BT F S

R7: BHFHWACCH BL

B ABIR

WACC 11.41%
BAL A (4R4E CAPM BRI H K=R+B (Rn-Ef) ) 18.28%
HA A (RBA S hFRAARL) 4.00%
BA% Beta (L7 AR a) i fAnxT e A ok s £ mjait i) 1.53
AAA R (SRTFHEF2 KA E) 3.00%
TR BN (SFlEEBHE =Sk E) 9.00%
BT~ RARR (A8 SR~ A R%H T 40%) 40.00%
S PIRHRAE (EHFHHALHFFHE 15%) 15.00%

FAERF: wind, JTEAER KRR TS

£8: £H#BCMA CAR-T#DCF4&44

1B3% R B

WACC 11.41%
REHKE 3.0%

Y8 (FF £, 20314F) 3646

RE-AEIUE (FF£T) 6757

BEZME (BF£ERT) 6757

AT (BHK) 1866

12 BAE R B A TUE (£7T) 3.62

RAIXEE, ZINE BEEWRNIER T R R ARR
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12 B B ERAE (BT) 28,39
LR (AUT) 7.84
L&) At T e H R A 84.84%
V2 & LG AR TAE (B) 24.08
HAERR: wind. JRAEFEEFR o0
£9: £#H7HBCMA CAR-T DCFAE{E 98B (B )
KEHKE
WACC 0.0% 0.5% 1.0% 1.5% 2.0% 2.5% 3.0% 4% 4.0% 4.5% 5.0% 5.5% 6%
12.41% | 18.17 1853 18.93  19.36  19.84 2036  20.94 2159 2231 2312 2404 2510  26.32
12.16% | 18.68  19.07 19.50  19.96  20.47  21.04 2166 2236 2314 2403 2503 2619  27.54
11.91% | 19.23  19.64 2010 2059 2114 2175 2242 2318 2403 2499  26.09 27.37  28.86
11.66% | 19.79  20.24 2072 2126  21.85 2250 2323 2405 2497  26.02 27.24 2865  30.30
11.41% | 20.39  20.86 21.38  21.96 2259 2329 2408 2497 2598 2713 2847  30.03  31.88
11.16% | 21.01  21.52 22.08 22,69 2338 2414 2499 2596  27.06 2833 2980 3154 3361
10.91% | 21.66  22.21 2281 2347 2421 2503 2596  27.02 2822 2962 3125 3319 3551
10.66% | 22.35  22.93 2358 2429 2509 2598 2700 2815 2948  31.02 32.83 3500  37.63
10.41% | 23.07  23.70 2439 2516 2603 2700 2810 2937 30.83 3253 3456 3699  39.98
4%k JR: Global Cancer Statistics 2018. ECIS. cancer statistics. #4 & iz ft. " ZIiEAL BT T s

AT A BN, B ERH & BT AE) M TAE T ANIF RG] h 84.84%; L& 1 £70=7.10 AR TT; 1#71=0.90 AK T

HAVK A SOTPAF 2 3) #ATAEAL, 133/ 8) BAR GG S F2NAE 4 29.0285 T, H

F1) AR FRERF RS FRME3.425T; 2) AR FERSE: &
PEMAE2.78% 70, 3) TARAY S AHRMMEL14ET; 4) @G b4
i B TR ARG R, BEE1bE REIELT, KNFGTEL RS

LT AR AH900%, B RTRE 8] TR Y 89S ZE A E A 21,68 LI

OB A Gk 43 KASAE, CAR-T/* b £ B 1b s Rikgafe &+ BT 24845, AR
) Best-in-Classt| 31 2 9 s T MR BTIR 5, LT e sk KAR MM, %l “F%

N IR,

TN, AR RAKT A, 6 REIE RA TR

R, ZINE

8/11

TBF W RIER T R 3 E A



5 I RilH SHERE R | IRERH5
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= ik 45 FEA  AEREER 45 FEA
ik e 39,790 67,946 59,862 48,404 36,488 ZEEFHALER 2,137 29,541 -4,769 -8,513 -9,862
Bk o 12,386 49,456 25,381 25,774 10,712 44 2,701 2,076 -5368 -7,690 -9,631
LM A TRAT 25535 6,784 7,611 9,035 11,046 47 1E#e4d 700 1,293 1,405 1,728 1,851
B 688 1,243 1,721 1,983 2,313 FTiEXELEFH -2,199 25851 -1,228 -2,617 -2,147
Hpbmsh K~ 1,181 10,463 25,149 11,613 12,417 =& 935 321 422 65 65
| 10,637 23,751 27,942 31,414 34,763 FRKEFHALRK -3,645 -18,167 -5,200 -5,200 -5,200
K HEAIEH 61 292 299 299 299 FAZ -2,922 -7,084 -5,000 -5,000 -5,000
E) 9 8,051 15,801 19,601 23,101 26,501 #&FEF) 0 0 0 0 0
EEIAE 0 0 0 0 0 b -723 -11,083  -200 -200  -200
I K 247 1,964 1,784 1,584 1,364 HREHAERK 204 25,727 -14,106 14,106 0
A K B 2,278 5694 6,258 6,430 6,599  4RATHEEK 0 1,050 -14,106 14,106 0
=% 50,427 91,698 87,804 79,818 71,251 A& 294 25,129 0 0 0
Vil By 27,272 15,352 16,328 16,478 16,284  Hiu -90  -452 0 0 0
K2 B3 0 1,050 1,715 1,715 1,715 &% -1,304 37,102 -24,075 393 -15,062
FLAT AT 950 1,025 1,348 2,706 2,300 WAL LH 13,646 12,386 49,456 25,381 25,774
H i sh fi 1k 26,322 13,277 13,265 12,057 12,269 HRAALLH 12,386 49,456 25,381 25,774 10,712
RS R 323 27,016 27,965 27,291 28,550
KoMK 0 26,213 26,213 26,213 26,213
JLAEAR - 0 0 0 0 0
AR A R 323 803 1,752 1,078 2,337
AxA-t 27,595 42,368 44,293 43,770 44,834
MR 173 184 186 186 186
FANAR 0 0 0 0 0
B S 21,608 3,569 4,745 6,132 7,781 £12 f] 318 2017A 2018A 2019E
V2B EE N8 ARG 21,781 47,866 43,172 36,561 28,224  mKEEH
VR NE R AR 1,051 1,464 566 -513 -1,807 Bl ANEK 33.04% 51.34% 20.25% 18.71% 22.26%
AR ERE 50,427 91,698 87,804 79,818 71,251  FiALAlEEK 18.57% -40.47% -354.2% 43.73% 25.44%
DEE=eEIPHES -0.19% -18.76% -310.6% 47.92% 26.10%
KA B
1] 3 L5 FEAL A% 68.52% 68.63% 65.21% 63.43% 61.92%
ilzf] 318 2017A 2019E 2020E 2021E EEAES 17.69% 8.99% -19.32% -23.32% -23.89%
EDIT N 15,265 23,102 27,779 32,976 40,317 ROE 13.21% 6.09% -9.82% -16.58% -25.74%
AR A -4,806 -7,248 -9,663 -12,061 -15,351  ROIC 25.87%227.19% -26.75% -63.64% -54.95%
B AL B Aa 0 0 0 0 0 i2thEeH
A SF R -2,491 -3877 -6,192 -7,430 -8916 KT AfhE 54.72% 46.20% 50.45% 54.84% 62.92%
538 35 ) -4,009 -4,058 -5346 -6,415 -7,698 EHifkiFE -54.25% -89.81% -44.96% -55.36% -18.53%
BER 5% R -1,806 -7,408 -13,824 -16,589 -19,906  AahbE 146 443 367 294 224
W 4 3% ) 0 -5 -45 -45 45  EEHbE 096 085 059 074 056
T = IRALA K 0 0 0 0 0 EiEHH
NRAME T S 0 0 0 0 0 RBHFRA%E 030 025 032 041 057
AW 13 130 50 50 50  RKIREK R AEE 0.60 3.41 3.65 3.65 3.65
)8 3,856 2,295 -5834 -8,385-10,519 G IRJELEE 699 583 562 608 664
I 639 1,894 1,718 1,440 1,343  HRIBIF (ET)
#1798 %R 3,852 2,270 -5899 -8,450 -10,584  AMlkiE 0.02 0.01 (0.02) (0.04) (0.04)
B 1344 -1,152  -194 531 761 953 HRZEIALA 0.01 0.16 (0.03) (0.05) (0.05)
A 2,701 2,076 -5368 -7,690 -9,631 &Hvﬁﬁ? 013 027 023 019 0.14
VHIE AR A 88 46 -899 -1,078 -1,294  fE{ErE
V3 B8] A 2,612 2,122 -4,470 -6,611 -8,337 PIE 166.68 217.55 - - -
EBITDA 4,538 3,565 -4,454 -6,685 -8,699 P/B 19.07 9.36 10.76 12.99 17.73
EPS (£71) 0.02 0.01 (0.02) (0.04) (0.04) EV/EBITDA 103.44 131.66 - - -
RIS, ZINE BEUIIEARTTN R AR
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SR EHATRBR A

T xR . BREMN, LEMZXFERFZME, 2016 FHAST RIEAL R TS,
IR M RIESHR, EARFEREEIAZME, 2017 FHANS RIEAK BT TS,
L A F L TR, KX KFARFME, 2018 FUA T LIEAL BT T8,

L ¥ = . HY0HIF, FHERKFeRFME, 2019 FHENT KIEAREAR TS,
& ko BRAA, PLUKFEFHE, 2018 FHANT RIEAL BT TS,

= KR I BRAA, BEEKFHE, 2019 FHANT RIEAL BT TS,

J K AEH AT e 3 FIR RS

EAN: AR 12AAAR, BEMERIGERT KA 10%0A L,
BFA:  FHREK12AAN, BEAEKE TS EA-T-10% ~ +10%.
Eidi MHARR 12AA R, ERMERILES T RE 10%0A L,

SR GE &) RITRRHHA

FEA AR 12 AAN, BRMERET KE 15%0A £,

W¥HE AR 12AAR, BRNAINET K 5%-15%.

FH: AR 12AAR, BRAMARR R H Lot AT -5% ~ +5%.
e KRR L2AA N, BROEIIE T KA 5% L.

BRA KM
SN R Y| El oW} LT ST

bk INTFTRTR L% R TAEREE% R TERE AR EATHAIR#E AR TIRTFiEEd 1
26 57 ZGEA KA 35 6001 5 KFEaKAE #H2FHAEKEISE XKESFEHAEFTN— FRzPU 148
1% 31 & 916 # 1401-1410 =

HLE AL 510627 518026 100045 200120

ZMRer4s  gfyf@gf.com.cn

AR AR B

AIRA oy T~ R ARSI PR B) AL RIEAMIBIE, | RIS DA PR3] BEL R IFAMA T RARS T KAEA” . ARG 8 1R )
HER. REEE, FAREZR G LA TZE T3 REG) BA X EESIEE TR T8 |2 EHM TR

JTRARFPE A Pl B) Bt b EHE M AT AEAIR TS L 55048, B2 P EIERARE, AnARETTE CGREEWERIN) ¢
4.

JKAER (k) BRATRNE) BEFBIER DM I AIEAREE L (4 THR) $RR, B2 a8l lE, ATARSTYES
BHZ G54

AIREZ LR P BIE A P RE M I TS EeAn B e e R M RAZ B & T 5 4 AR A T4 4 2L 385

TEFN

JRAEFBEMAT (R 8) BE R BRAM T B 5 ARE P RAM NG FRREAR LS X Z, Bk, BRI E SH 8T ZGERMNA R3]
B K BEAAM B VT B A FE 69 A B 0% R i s AR R bk = A Bof, 3R R BRI AR 1 BAF BATFTIE T AR
AREZLFRAR . BLEAA (UTFHEMAR BFRARY) 435 RIRE FAI KNS KSR AR, B9 (1) A& G235
AL FRRALE AT R AR T AIRE LR 4 B 69X TAI RN SUER I ML, FRREKT ZEAe 23, (2) AR
ARG RAFGRMAL AT L, RELTHRG TR G RRETRIF R AT FIRALELA AR EG TR,

R, ZINE EFWIRIER TR TER
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FRRARAWE AR GVRIFARBARAZ . BP0 THEF SR EAT, LB R Q5T ZLEAGERZBION, ZF2
FPNI KRBT T RAEA AL TARATRE L 5,

AIREALE 6 B T ZAEFAANME 41 B P 5 TN KL, THIPATE LA, RAIFMASTMER, Haf T g EARE L
%o JRAEFRIF R BARRA R BT H AR E) Rk AR AL A SRR B P . A B R B R A RE LKA AIRE T fik R
LIk, T RAESFHRRBALITAT R A TZF B RIRILZAEIE R 4 AR

AIRE TR PGERT R ABAF AL LA RISBR A B E, HER, BT ARE, EAMETRAKS), BRI TDIRTEAA TR
ft, e kG RRER R EIL. AREGN T, EREBTF AL BAETANRE P 0 BRI B AT MERAFHHRER, TR
AT E P KT EAES AR T AT, RIS L EA LR P RATIREP WOAAA AR APER TR AR ZATIRALT
R IRk AR EAR B R

AR AT B FAT IR AL E G B A ZAEFAA T 5, A2 KAEA T A, TG ETIRIE, R A RS, RS
T 6945 BT R EN E MR IEA-F T2 09 BRI, T EGEA AT B AR ARIRAE 49 P 2500 5 | B4R R ARAAEAT o0 4E,  FRARAEEAL
HPAHFIA . BP A RARIRE TR IR S 3| B SAARAE AR R AR, oHF %, BAFHELEL,

JTEAERTT KB HE B AIRE TS & R — BB TR 4580940 . RIS BT R AR G RRIMLE . IR A7 ik, FFARET KGR
K4, T EIEREEAR . I RRFEMELALTHRASOR T XBX, @HLEPF XA T H3TVRAEESL ARSI LA T 5
PR E D E%, JTRIER O ERDHINVRTRAT 5ABRENET—E, £EADRAIERFSE, BEFRIHA. EIUAIEMUR AT
TAR TEBARE L B 387, THE ERELE HATRE, | EAEARIAEAFARE LS9 R EE. AR oA FF R T
BEANA ATRE TR BAEA IR A, R RIRAIREN, BAFAL T AR X AR AT (5 ).

AR RARE T i CLIEAo  BAG R 25| IO HMAS F 50 A58 (“U587). i E A SRR BN PR T iR I F 893R 55
EMRAERENE, VA ZAFRNIZTPTRAD RAT L) AL B 09458, BAETIHELT, ©HR (ATRET) HHEBIENAH 5 EZNEED)
(GRS RAEEIL) A RIKSAM RS E S,

REEE

(D)) KAEHA (B ) SRAFRIRAE Frid e ik 12 A W FFEA AR TRT LS50 X A

AR B

RAT KRB PEET, AT IANATIFUMESTH KRB, B4, T, #8478, T 0 dbid R ag— R B e R R GR AR
WA AR, EH. R S84 R R,

R, ZINE EFWIRIER TR TER
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