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F4F: 8 KA 2018 R B AR, AR EAA 8] ZILE N 10.18 12
T, o EFRE 23K 39.09%; LI EALANE 2.73 12U, b kSRR Y
K 21.78%; FIAAVE ()38 TH 38 TR 4694 4)18) 2.32 1274, b
L F K 20.14%.
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O SKHERFESEK, PEEKEVERSHEIA

2B ARAE BN S ILE N 10.18 12T, F) e K 39.09%; 5= I3 4418 2.32
1274, FlIgK 20.14%; £4)% 4 80.81%,F) b Lk 292 N E k., N =%
B I N 3.91 1270, Fl3gie 37.33%; S£IAE4FE 1.01 1270, R
ph3g K 31.75%; EAFE A 81.30%, Flrbigk 1.08 NE 4 5. it =FE NG
ARSEN RS EFFRF, FERFSHERK, AREEKARHRSE AR 2K
o, AMAETRI AT —12, FIEGA BN E) AR, REZFN
A A KK FEMBEA PRFFLE K, PREKD TARSSEOEXS £,

TN A T HE, Tt =3 E F R EBRAFIAR L LR K
ha, AFA BRI 0% K. A REHAEERH 426 12T, FlRA
75.35%, EZF a4 sudl B RAKEAE K dh ) AE R T RERZ
K, MRXTFRIES BASELR TR G, $mTAE T REAPTR, £R2F
A 070 12T, FH3gAn 9.38%; M43 A 184.22 77 L, FlH3gK 34.98%, *
B 2N 5] RIS A8 IR AR K T3

Q FEAFRTHRET, FRHEVRERESEETRSE

INE) BR R IE FEFAIER AR AFIBIE, AN R —FEAYH I AR
TARRBBE AR T AT, KRRk 1) TAAEKREE YT L,
A 1000 7 % %) 3000 7 % (%5 9000 % 7L ); 2) HER2 = #k jk 4 & J& = LM
By ek (#9 28400); 3) MEEFAL A B L (4 1.271271); 4)
AR TA (29 1.85 127U ). AR EIE 7 LI AR B b ) 45 42 4] £
2%-3%.
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EHE N, BT T ARZE, FRTRAANL, it 2020 F4R*. VEGF
BB A TIER—E, FOHASFFREAK RS, PD-1 £RATL T
RATARR, Tt M P aRE R, KA K E B R N IAA TR, Tt
AT Is RS, 2019 £ 93F L. 14 £ ¥ CD19 49 CAR-T /=& HAT.E
A F P ARG RIS A, TR A AR 06 R RIS
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1 &Ath = 3 bk 554 547) 2018.10.15
2 (GAtAdh 2018 FF4R.E5F) 2018.08.26

3 (&AHAE M EIFRA) 2018.07.31
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it a) 2018-2020 4 I8 kN 14.36 12T, 19.08 124, 25.79 ¢4,
#%)# 30.99%. 32.88%. 35.18%. V3B A E] A A)iE 3.791¢. 5.211¢. 7.42
17, ¥ik5)h 36.58%. 37.57%. 42.34%. Fiit 2018-2020 3] EPS #

0.38. 0.52. 0.74 /T/M&, *F )z PE % 38.31. 27.85. 19.56.

Q ZEFFNEM&HE

1 ARREHERLTEATM
2. HHonHBtRE RIEH AT
ST

(BFA) 2017A 2018E 2019E 2020E
ZEMAN 1096.27 1436.03 1908.20 2579.52
(+1-) 29.09% 30.99% 32.88% 35.18%
A 277.74 379.35 521.88 742.87
(+1-) 40.77% 36.58% 37.57% 42.34%
FROKE (L) 0.28 0.38 0.52 0.74
P/E 52.33 38.31 27.85 19.56
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Vi v F19E £
$f5: AHA 2017 2018E 2019E 2020E #45: BHA 2017 2018E 20198 20208
itk 712. 36 1291. 49 1792. 51 2499.49 AN 1096. 27 1436. 03 1908. 20 2579. 52
e 134. 48 621. 05 944. 41 1379.15 Bk K 244, 24 285. 20 347. 36 431.78
JL R 2K 352.18 443.00 592.27 808.12 R N o A 14.15 14.52 21. 80 29. 62
2 Rk 24,59 38.70 47.04 63.65 A 371.29 495. 43 658. 33 889.93
FiA kS 11.73 13.98 17. 09 21.05 28 %A 159. 72 207. 60 284. 35 377.70
B 76.12 84.22 102. 70 129.91 W 4% A 1.86 -2.173 -8. 46 -14.14
H A 113.28 90. 53 89. 01 97. 60 FERAEAR K 4.66 4.99 7.02 9.81
RS K~ 1541.78 1382. 89 1496. 41 1510. 21 M RME R B 16. 08 5.36 7.15 9.53
K F 146. 68 61.14 81.52 96. 44 R FI A 12. 62 6.34 8.13 9.03
B 2R~ 437. 67 465.78 502. 35 514.16 ELA)HE 329. 05 442.71 613. 08 873. 38
ExA Vi 141. 84 167.22 164.78 163. 64 SR SN 0.85 0. 00 0.00 0.00
g} 727.92 600. 50 681. 82 674. 59 Bk sk F ok 0. 65 0. 00 0.00 0.00
% = %3t 2254. 14 2674. 38 3288.92 4009.70 F)EEHR 329. 24 442,71 613.08 873. 38
wsh ik 400. 51 445,37 684.29 806. 87 B 344 47. 46 64. 84 88. 87 126. 80
K2 HPE 3 0. 00 3.33 4, 44 2.59 #4) 281.78 377. 88 524.21 746. 57
JLAT IR 72.50 72.97 93.59 118. 33 D HIR A AR A 4. 04 -1.47 2.33 3.71
g} 316. 08 349. 26 561.18 653.43 Ja B8] 4F)E 277. 74 379. 35 521.88 742. 87
FAE RAT 93.22 87. 42 88. 46 89.70 EBITDA 385. 58 481. 16 652. 47 910. 26
KA 50. 00 50. 00 50. 00 50. 00 EPS (L) 0.28 0.38 0.52 0.74
H A 43.22 37. 42 38. 46 39.70
Il s 493.73 532.79 772.75 896.57 FEBM &b
VHPRFAR A 82.55 81.08 83. 41 87.12 2017 2018E 2019E 2020E
JEY-E: NN F 8 1677. 86 2060. 50 2432.76 3026. 01 AKEEAH
AR RS 2254.14 2674. 38 3288. 92 4009. 70 ERIZI N 29. 09% 30. 99% 32. 88% 35. 18%
R bE 50. 04% 34, 54% 38. 48% 42. 46%
V2 BB 8] ) iE 40. 77% 36. 58% 37.57% 42. 34%
KA A
ERIES 77. 72% 80. 14% 81. 80% 83.26%
ALRER S E 25.70% 26. 31% 27, 47% 28. 94Y%
$5: BHFR 2017 2018E 2019E 20208 ROE 17.43% 19. 44% 22. 41% 26. 39%
ZEEHALRK 280. 63 363. 35 614. 56 622. 49 ROIC 16.33% 17.75% 20. 76% 23. 84%
A 281.78 377. 88 524.21 746. 57 A%AKEES
37 18 e 55.91 41.57 48. 44 51.65 TR E 21.90% 19.92% 23.50% 22. 36%
W 4% A 1.86 -2.73 -8. 46 -14.14 AR R 10.13% 10.01% 7. 05% 5.87%
HFEBK -12. 62 -6. 34 -8.13 -9.03 AL E 1.78 2.90 2.62 3.10
BiE R T -185. 83 -52.10 82.08 -119.92 EA L% 1.59 2.71 2.47 2.94
te 139.53 5.07 -23.58 -32.63 BEMEH
EEEHNER -222.00 114. 40 -151. 02 -50. 69 S Wk 0.52 0.58 0. 64 0.71
TARLH -25.91 -57. 83 -47.18 —43. 64 JL R AR 4 5 4. 86 5.00 5.14 5.06
KA -108. 43 84.03 -19. 88 -14.176 JILATER K B 4 F 4. 04 4.23 4.37 4.34
H Ak -87. 67 88.20 -83.96 7.71  #BA8HR (L)
ERXEHALR -76.17 8.83 -140.18 -137. 06 BRI A 0.28 0.38 0.52 0.74
e -10. 00 3.33 1. 11 -1.85 HREZETNAE 0.28 0. 36 0. 62 0. 62
K AtE K 0. 00 0. 00 0. 00 0. 00 B R AT 2.35 2.07 2. 44 3.03
A -66.17 5.49 -141.29 -135.21 f&fheE
A6 iR -17.55 486. 57 323. 36 434.74 P/E 52.33 38. 31 27. 85 19.56
P/B 8.98 10.23 8.67 6.97
EV/EBITDA 47.91 42.81 31. 08 21. 80
FAbRR: BT HEAERFR AT
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RS BB 6 ANA R, EAARXT T IPIR 300 45408 SRk i@ A ARME, AT
1. FEA : AT PIE 300 F84K I +20% vA L

2. 3H . AT TFIPIR 300 45 AT +10% ~ +20%;

3. Fh o AExTFIPR 300 454K - 10% ~ + 10 % Z 8K 3,

4. BFF AT PR 300 454K I - 10% VAT,

1T B9 FVFLR -

AIREH EH 6 A A, ATAk3eHARAE TP IR 300 454069 ikekda A4, X4 T

1. A4 A7kd8d0Ext TP iR 300 4540R I + 10%0A L ;

2. P ATkdg AR T PR 300 4550 - 10% ~ + 10%A L

3. Ak ATARFAE TP IR 300 F54 A - 10%A T,

BAVERBZE, RREHEAFRAIM KA TR G R EREBARBATE. RANVRA RIS IR RAR R, A& T4t
1100 20

B R FHFEARE ZHIEAGRZIRETFAAANEREL, e ST HFCEMAREAE 2L BOE L., BT
F R LASATAR 5 X FTR Bk A b 45 6

EERARRERRETR

AR o TR 8] (SR BN AR I MRS L S FHe, 2B HTIESRS H: Z39833000)
AR AR T 015 SRR T RATAA T 6 LAT IO, AT E S A R &) AR AT (AT “A
WA ) R LS S T AR A T RTIRIE, A RRIEAT 044015 & A0 EBUR A AR R, A
5 AT K R 615 B i A IR FTAT Bl AT AT 49 LS

ABREMANE) B P AEAE A, A a) T B AKE ARE ML A RN G e S RE P .

AR BRARE A A 69 2 B U AP, AT LT, AGRSE 4913 & KPTRIE 09 B L3 A RATAEAT A9
DG BT E B3 ARE T 6912 SR LTI 046, SRR Z 25 A 035 B 0. M5 RAF45 2 FE R,
FARYE R AL RIRE PTE R — DB R, A 8] RSRI KIEA R ) AT R TTAE.

AN E) 6 R G AR A BSAME AT 2R AE TR A AT A . KA RE 69947 7 ik i 1 Sk R P @ KRS KRS &
LB —E T 397 Ao RTINS, A8 A A5 s B BB R RS P A Ik AT B AT 8 L4, R3] 49
KEETEIRTT, A BRITTABRIMIL T L S530 0] TIR R 5 ARE T 09 F NREBUR—E 9L KRR,

AIRAE WA VAANE) BTA, REARNE) FRP @M, AETHMIANATFAETH XA KA. FERRE
BRI AE. BEATIR. HEAARERABLY, L5 ERRRELAAFLA B, FRFEAFIRE 6N
. REFBEIAREERTIR. HLAMREN, B LRI FHETIE, A8 HREG @ 318 R F e AA].
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