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o W EL: N KA 2020 FEZFHR, EFEFEATLENG63/CT, Rl
¥ 81.2%; LI EALAE 1.2 1A, B, 53%; dedb s za440E4 1
e, Bk 61%, EPS % 0.52 .

o LHZmRFK, FEFAMFE A KE R, 2020Q2 FIKLAN 2.3 12T, R
Pt K 58.7%: SIEHAM4 A 0.4 14, FlHIEK 16%, )3 A& Tl
WRT2EERERE, UWEHEFRNERFAETRNERAA L, L E2% A
K5 b £ % 5 ACK S A BOC ) BIOMERE A %, M 4% AR ki s
HILABMB LA X, AT RAFEEREEE 25N 840 K5 K BT K.

o AFITHAR, LGHEKkHAHKLLE., 2020 F_EFF 0N 5] 7 AR E KA
FRHBREFRPAARKGEEK, AFITELHMEE 14101, BEFRAM
Whmty 40%, =5 BEBEHRFREE K, 2020 FAT=F K, 8RB0k 4
I, LFFEITHLRSRIILIERLY T0%, ZFEBSERFGHREK, AL
kA, BEFiTERH LSRRG DR KA NS LG FHRE KL L,

o FRRYZERBHBEALS, SEHQIERBEIRT F. 2018 F 0 5] 57 FIBET (FEN)
BRI RS, FoAR L RN BB AT A b TR BB AT 8 A 46 B s SR AT S0 IR S AR 2 4
R %, 2019 FAF340 45 200 5 TABIEN, 2020 S EF S BBAT
WRC2E0ERITEFESTHMWERSMAR, L{EFSmik ek, o),
BBET (ER). BAT (J7 1) #HFHF.0M B #TH454F 2021 F. 2023 4
#E, BALSH BEt—F 2 E. RIF, N80T 2019 F 12 A 2ok £ H
& & 77 CRO /3] Biomere, Biomere 8327 ¥ 1R 4 B47#2 (FEH) 4 BD
AR, A HIMEE L FORA, REAALZEALFMREBAIKE, #H—
FATFERT .

o ZAMAERLEN. Fit 2020-2022 5 EPS 7 H 1.13 £, 1.53 7=, 1.99
T, M PE 5 A% 93 4%, 69 45, 53 1%, A &4EH B A s R ATIENATE
Sk, MAEBEAGHGZLENLE, LEADERESZHEK, S8 “EZN7
.

0 REeRT: EXTLBCETHAIE: G135 K BERATIRIGE; 785 A,

FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 639.38 934.81 1314.61 1775.88

ELR 56.40% 46.21% 40.63% 35.09%
I3 BB 8 A (B L) 178.37 256.88 347.46 451.38

Wk E 64.64% 44.02% 35.26% 29.91%
Rk E EPS (L) 0.79 1.13 1.53 1.99
%% I A % ROE 21.54% 24.50% 25.84% 26.14%
PE 134 93 69 53
PB 28.86 22.78 17.76 13.83
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BRA(LIR) 2.27
FAl A RR(fLIR) 2.26
52 J& PR K 1A (L) 56.0-130.0
BAA>L ) 238.56
BF (L) 18.00
B F T (L) 4.28
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EBITDA

PE

PB

PS
EV/EBITDA
S

639.38
302.82
4.06
12.47
95.18
-2.02
-3.97
13.23
-2.74
0.00
206.14
-0.25
205.89
27.68
178.21
-0.16
178.37

176.96
119.42
200.48
143.81
0.00
0.00
453.66
240.51
83.00
1417.84
11.01
450.03
9.18
120.35
590.57
161.72
233.13
445.40
826.52
0.74
827.26
1417.84

247.87
133.74
28.86
37.31
67.23
0.39%

934.81
440.34
7.05
14.96
139.17
2.34
0.00
9.82
0.00
0.00
301.15
0.36
301.51
44.86
256.65
-0.23
256.88

140.22
141.59
284.72
149.87
0.00
0.00
1032.86
237.00
97.10
2083.35
242.50
643.69
9.18
140.29
1035.66
226.74
233.13
601.58
1047.18
0.51
1047.69
2083.35

359.69
92.87
22.78
25.52
66.05

0.15%

1314.61
618.61
9.45
21.03
195.71
7.66
0.00
10.76
0.00
0.00
405.54
0.40
405.94
58.80
347.14
-0.31
347.46

197.19
206.60
396.02
157.65
0.00
0.00
1583.33
233.48
111.65
2885.92
457.84
907.58
9.18
167.87
1542.46
226.74
233.13
897.66
1343.26
0.20
1343.46
2885.92

498.13
68.66
17.76
18.15
47.98

0.22%

1775.88
836.73
12.73
28.41
264.38
9.88
0.00
10.86
0.00
0.00
526.82
0.28
527.10
76.12
450.98
-0.41
451.38

266.38
285.18
540.84
167.11
0.00
0.00
2094.18
229.96
126.06
3709.72
550.07
1228.89
9.18
196.64
1984.78
226.74
233.13
1279.55
1725.15
-0.21
1724.94
3709.72

661.24
52.85
13.83
13.43
36.15

0.29%

PLRER (BAL)
4178
718 5 Rty
%55 R

F 7 BALR K
BEBEF AL
A4
BEEDALRER
FALE

A4
BEEDALRAEH
48104
Kt %

BEAL AR

T ATREA
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2019A
178.21
43.75
-2.02
-3.97
149.55
-217.43
148.09
-228.58
126.49
-102.09
11.01
9.18
34.14
-92.52
22.79
-15.41
28.27

2020E

256.65
56.20
2.34
0.00
88.33
-9.81
393.71
-630.00
-6.16
-636.16
231.49
0.00
0.00
-35.67
9.89
205.71
-36.74

347.14
84.93
7.66
0.00
89.48
-8.77
520.45
-630.00
-5.68
-635.68
215.33
0.00
0.00
-51.38
8.24
172.20
56.97

450.98
124.55
9.88
0.00
102.64
-11.86
676.19
-630.00
-5.43
-635.43
92.23
0.00
0.00
-69.49
5.69
28.43
69.19
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BREAHER
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56.40%
63.59%
64.73%
62.53%

52.64%
16.52%
27.87%
21.54%
12.57%
35.33%
38.77%

0.50
181
8.81
1.92
95.02%

41.65%
3.42%
1.33
0.91
51.87%

0.79
3.65
0.65
0.41

46.21%
46.09%
44.02%
45.11%

52.90%
16.74%
27.45%
24.50%
12.32%
31.05%
38.48%

0.53
1.84
8.22
1.82

49.71%
24.30%
0.78
0.47
13.89%

1.13
4.62
1.74
0.16

40.63%
34.66%
35.26%
38.49%

52.94%
17.07%
26.41%
25.84%
12.03%
26.40%
37.89%

0.53
1.76
8.77
1.81

53.45%
30.28%
0.68
0.40
14.79%

1.53
5.92
2.30
0.23

35.09%
29.91%
29.91%
32.75%

52.88%
17.04%
25.39%
26.14%
12.16%
25.28%
37.23%

0.54
1.67
8.35
1.78

53.50%
28.18%
0.69
0.39
15.40%

1.99
7.61
2.98
0.31
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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

EN: AR 6AMARN, AMRAIt PR 300 45405k M £ 20% 4 £

HH: AR6AAN, A4 PR 300 58K T 10%5 20% 14
AR E S P Kk 6ANA R, AMRLAET PR 300 45k E A T-10% 5 10% 1]

B Ak 6AMAA, ARAR PR 300 453K @A T-20%5-10%Z 4]

Fh: KR6AMAAR, MAastF R 300 4555k M 4£-20% A T

BFRT: KR6AMAN, TLERDRE TP K 300 454 5% £
ATk R 4R AT : AR 6AMAN, T REIRERA TP K 300 454-5%5 5% 1]

BTRT: KR6AMARN, T LEAREHAKT 7 E 300 4545-5% A F

TEFY
B EE R A TR 8] QAT RAR “Ane8)”) AA ¢ EEREREZERRBRGIERRT ki T4,
Al AR g FPmE BN, 5ARE TN RBEF IER R G L FBEENZ RIERRREAH ., K
ERANEUE-RA

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LR TESE
B, ZERFERANGEF PHE LT H, AERZTAE, FROEEIK, ITHRAE R AL P OETIZ L, ANEG
LR RENALE] ., FERKEABRREZAREFOALRALAE P« AN RXEIM TSR RE TR
B 9N 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] A% R 4 BRUR A 34 AT M 4 FIF R 5o

ARAEFEEHRBT AT, A0SR EAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR B AMEMAL B e A 8] T KA ARE S B a9 P07, AR PTA8 0 IE R AR TTARI 09 o As . A A BTTIANTT
FeTsk, SERATRAEA B G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
F, ANARRIERAREN&EERFERINRS. RN, AN ARENGEETERRK G BoRH T HH S
A, BITH Y 84T RKIEA AR H R

ARERESZZM, TR EE R0 KIER RAACZTIR B HREF. BEMFLT, AMREFOHE LT
W3 A BITAEAT AN AR T B BITH R4 B TR B A 5K B AT A - E R R ARE TR A S A 13
&I AAT RIS, AN 8] Bk R AT H AR R A RS AR AR @i 8 — 10 e RS ARARAEAT R T A

AIRE A FRALA T AIERITR, KREPHEFT, EANMFPANARF AT KB LA LA 25| A
IER LA “HEIER”, LA ARERM RET AR REGFIR . WP AE 8 KRB FIBRA # A ARE
BTty , A SRR B ey B 18 TR AL A AR
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Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120

el

Hhk: LT HIKEK FH AL 66 5 A E 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 48

W% : 518040

% e F A R B A
B 3%, A B JE AL FH R AR
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
IR A E 238 021-68415861 13166156063 ybz@swsc.com.cn
Z3EMm A AE 238 021-68415020 16621045018 wfy@swsc.com.cn
i & AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
L ®iE AHAE 2 18818215593 18818215593 hying@swsc.com.cn
FHAR M HEZE 18516516105 18516516105 jlangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
BE AHAE 232 15642960315 15642960315 clw@swsc.com.cn
I 33k AHAE 238 18523487775 18523487775 chhi@swsc.com.cn
7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
w3 AL AR AE 1239 13391699339 13391699339 pbyf@swsc.com.cn
= Wk AR AE 1239 15810809511 15810809511 gyl@swsc.com.cn
A H XA E S8 5% 0755-26671517 13480920685 wxj@swsc.com.cn
RIE F SR E %R 15012585122 15012585122 linzw@swsc.com.cn
TR 22 SRARE 2T 18500709330 18500709330 chi@swsc.com.cn
185 A AR AE 1258 13642362601 13642362601 tl@swsc.com.cn
FRBE AR 1239 18825189744 18825189744 zhengyan@swsc.com.cn
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