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o ITHEM: LEAEHA NI TH-3.6%, i FE 300 %4 34 E 0 5.
PHEHZB TP, AT LA THEYE, LA FEstRRAD
H-10%, P HIT LT E R H-1%.

o fTLER: PEEALHITLAEHGASL I F. S8 LEFIME R
MEB A BER L HERFEERNLFGSHVHF MR EMABAFE
W, FAEFTHMIE R HRA RN LRV T 20 40 A8 BT A4 4R ATECER
[TEERZERNEFTIM ERGHE RSB E, UVERLHERERNELHG S
BV HEF, KA 20 AR E L ERER EAMEELS, BREREEHITAE
A B FHAA, RSB0 A A TSR, AR R
BN EXRETF 1%, 2KEB T AMETRINTZEHHB R 2516 R R F A
HAEFIMEEER IO ETEAR, AoERNEHRER, RERAHY ALY
HEEEKF, RBEMEWEXSIERS. CHALTCLLA 2018 5 12
A 12 BA, R&EHREW T OF £ 2D E R AAM KW T 03 & 3607
HRHE LA RELERCAENRBEESKEH. RBHEERAEM LU —L
AEABRAN, TMUERLALINZEFTIMESME, KA, RIS EEKA 2T HA
24, 0L, A HREFNM; mELKSEE RF#EM B KL, KF L
AHFAHEREFTEWY, MAERG Y ERSTIEEFRE Y HLHEM RN,
ERREAEEALT “ZFs—", ¥TFEFRSEREAGRREE AT RYECE,
S NP S X

o BFRE: LHITLA “4+7” H R P ARE By, R AEA 0 EA4 00%,
AT G, RRFERVEFERRAEAE EAZTE - RN, AKPEFETE
B E A ERREAF, ERANRAASEESRALGFERK; PHE, BT
B A ETFEA YR, LSRR EEE. EETET, &M% H
2019 F “BHFE” HITLBRESE, ZNPEAHDBLEGHG. 250
#8BE A -RESLUBAFHBHEES. HHELEEY R NIRY; 2%
£, wEFBM. CRO Firlk, BB AL, EFRE. BHESE. EHHF
B4 T RIFHIMEHITLAR, BRANZH. ARTLEIES: BRED
(600276), A& (002422) %, X EZHMKEEHER (1093.HK) %¥; %
# AR ESS CRONEAZF AL E. AKRE 5IEF W EE (603259),
HAEH (300347), #EB4t4 % (603127). % &4t (300725). % H
BREEEFEH LAY (2269.HK) % BT ERBEEALF, FE6A. @k
VAL, T EEFLEANEST BMAKLIHET (300760). £ E 57 (002223).
*xREEsF (300003); Sk, ELEFEFRES (600055),
Rkt EAL (300595), % kMEJF (002901) % A ¥ EH SR,
W G B IARST . FEEFHEE GG S KT A4 (300122). &
Z4d (300601) 4; EFMRETETHEAIT, HEG¥K, TRHEFESF
& (002044), %% RARA (300015) %; e d HL A2 THEAR, &
WEHE WS, T5A1F% (600436), %1 % (600771) %.

® RERT: HhuBEMABMMAIE, ERBRIATIRT A4S,
AN BATAN 51RR
EPS (&) PE

2017A 2018E 2019E 2017A 2018E 2019E
600276 1B#mEZH 5890 EA 0.87 11 1.43 68 54 41
300760 &#EJSF  107.81 KA 3.01 3.66 4.48 36 29 24
002422 AHe#Hk 2241  EA 0.52 0.88 1.16 43 25 19
000661 KA&&Z# 183.80 EA 3.89 5.84 7.93 47 31 23
600055 ZAEJT  9.35 BN 0.27 0.38 0.5 35 25 19
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P counmesr secunmes E#HTLER (12.10-12.16)

1 EFHITLN &

TREHA MR TH-3.6%, HBHPFFEI00HBHKL3IN A E. VHIEH =K TITL
OB TR T HAAY, AP AR SSER KA HN-10%, PHITLTREER Y
H-1%.

1.1 47k ER
EHARIHITAEHYAB R

BREAMEERSES (X THIFHBRNGERL RN TR X I/ FWiER) 25, &
HiTARHY AL FRAE R AL EFVMHE R BB F, Uik ER A R 5 R S
RER, MEHRBERERITH, ROESEAGKFE, %P ARFMEER G,

AEHRAGE FHR T, ARFAZINEARFTFY, 5B ERNLTmmE, i
B AERREAABHB R, “4+7” HREPHFERMZE, BRALEHAZERES %
AAREGENK, REELERALE Ri27 @) L—5 4,

AR (il 4e) , A5 B RO EARG R AARN, Ex B AL E TR AP )
R 2 VA8 R &4 BF EAE &% h % 2]V H 5 R s R 25 B R B3R, BN E 7 w3
AR ERY T 20 A EHR DAL EATEIIVCEZER N E ST LRGSR
HEFK, ABRAFEBERNLELTG SR S HA, AT 20 MR L& ERBER T AMRE
£, BRIEEABFITLEHH NGB FHAH, R t4e B A% 8 kEiTRALE,
P AR RN ERsE T 1

sesh,  (Glde) BRE BTG RAT BRI 2R 4080 A 2506 R 2 R IR DUAR A B 97 Al St
BEGINEEAR, Ry ERFHER, RERTHY A HAFEEKFE,

RE#EM R EXBRERAS

M0 4 BARE PR IR KA (i d DA EER & DAT AT 2SR TR
B E) , AMETCEA 2018 F 12 A 12 A4, BREEBRKKU PO XS HME R
HMEW IS ORRRTHRGE DARELERRAENRG YL ETRRER. LA,
BREHGREMEMEEREEIZET! FLZLEAPARERAEMRZ GELH MM KN

el

kG EEAERKRE, ERAMRB—EAAALBERN RMUK A LN Z EIFHM S
B, I&AE, RN FI 2| R H, 4L, A HRETMNM; mBERS{EE RAEH 2
RAEAEH . AL e B EAERE P RB. £HIF 15 HFHMERKRAFY, LRYAHEL KT
—HAAMY, RbAZTHFRBAKRHRWGHEM B R, TR “2EN” WFZRMB. £
HARBABRB IR B, Thik, MAKRERA.

A kG E ERAETTIEZEFRE LG HIHEMRME, EFRERHFELT“ZhE—7
e EHRT, AR, XHK, TRk, AFTEFRFARAGL RS LETROBRE,
TR EEGRTHAER, HHAADS, RHBRRB T B, RE “Bix. EFR. HH”
ZRFROERR, ERELEERGALTRIFEERMAER, MR AAM DL, X—
AN K B hd B ARFF R o
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1.2 EHTL 2018 F=FR E4&: EHpLhmE, ted >k

EHFE: kRt T 226 KEH T Lins) 2018 F=FM k. AT=FF Lin
PN, EEA AL TSRS A A 22.1%. 16.7%, HF Q3 ILA. VFEFAIEE FIE%
S A1H 20.2%. 11.6%. HAVINA: B TR BBRIRE AT, ko 8)he RITH KIZANR
) ZHKTF 4 G T Rvf, ALK TN R, LEEKFERE: Dzm7$%ﬁ£%
BATHBENEERY R, WHEAFRERL; 2) ok, B ZH ZIAREN AT kL
Hom 5. 42T AL AT B, B AT Ak A Sk 6O A Bt

W FIF : 2018 AT=F BN &2 A 24.5%., VFH4A1EEH38% A 17.3%.
2018Q3 F kA N EE ., FAIEEHIE R A A 22.6%F 18.4%. L HF RAZNA K B A T H
I&FF 48 3 T #vh, ALEDERRAR TSGR . — B IFASE L I M 3, 43T hosk
RAT LR FH G @AM, ARRBAIP N2 XL, TEAFER
E% (600276) . T EAMH Y (1177.HK) . &HER (1093.HK) .

WFERHB: 2018 AT =F F AN E ., A A1EE 8%k A 31.5%. 65%. 2018Q3 & i
N B E ., F AR FE RS A H 27. 7%, 29.3%, T E b ERA, Ak AT AR
MATHE . TEELFCMIEE (002019) . £k g (002626) %,

v 2018 AT =F BN EH . FAUALEFIER N 16.4%. 8.9%. 2018Q3 & LA
as F AV E OGRS AN 16.1%. 4.1%. it P AR REE AR NBEK, KIARKE
BT, Q4 A R4, FTHKA. iﬁ%%mﬁ%m%a% bR AT AN E
MR §5%ﬁﬁﬁ%<mM%) J &Rz (600771) %

A% 2018 AT =F B A EH . F AL 5382 A 44.5%. 34.3%. 2018Q3 & kik
NEE . B ANDE LR, A 37.0%. 20.8%. KW X A MAE, LA RBRAL, o
we Tk L AAR, EEAEE CAY (300122) | =44, (002007)

E 55 BAh: 2018 AT =F BN E 50, F A5 51382 A 20.2%. 24.7%. 2018Q3 & ik
AN F, A ANEE TSRS A A 16.5%. 18.2%. AL EASRAZELE TS . TEEFE
mEy7 (300760) . F&EJ7 (300003)

REHE: 2018 AT =F B NS5, 4 A1E 8 5388 A 24.4%., 24.5%. 2018Q3 &k
TN EER ., H AR5 A 27%. 20%. E2HEE NS ARG K AT LKL Fokl 7
IR IR R SME T AR 2 69 5 F 25 5 (603939) . % B 4 (603883) . — ¥ (002727) .

B/ R 4%: 2018 AT =% BN L5, 4 4)iH 55038 % 4 37.9%. 37.6%. 2018Q3 & ik
MBS, A1 EFEE 5 5] R 33.1%. 28.3%. fTdiF &K AN, BOR At
— B AT A KA R ey & RARAY (300015) | kR4 (002044) .

CRO #7ik: 2018 AT =F F A NS5, 4 FEE538% A 23.9%., 71.2%. 2018Q3 &
AN EF ., FAEAEFIERSA A 21.9%., 75.8%. T HEE N EHAFHFECEGMEL, 2K
E BRI A @R LT SRR, RAAAFE CRO fTLETFTREHE SR LR,
FRld RIEHH T L. AFAKED (300347) . H9ki& (603259) .

EHiRE: 2018 AT =F BN E 31, #4115 51382 A 18.1%. 11.2%. 2018Q3 & ik
&Aﬁ@ FAVAEFIE RS AN A 19.3%. 14.7%. AZHFH—FTRATLELE, EH

THEEAFET, RAT@EGEREZSRS ARG E, FiFmEEZ (002589) . L
)Hﬁﬁ (600998) . #rH EZ (603368) .
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soumwest secunries EH{T AR (12.10-12.16)

k 1: &my47dk 2018 S =R B KL

B4 22.1% 16.7% 20.2% 11.6%
.25 41 7 24.5% 17.3% 22.6% 18.4%
R A2 31.5% 65.0% 27.7% 29.3%
L) 16.4% 8.9% 16.1% 4.1%
E: St 9.6% 9.4% 12.2% 9.8%
A OTC+% 17.7% 18.6% 13.6% 13.3%
b FHRA 30.4% 22.0% 35.6% 23.7%
Hd: ERROR 23.7% 1.4% 27.7% -7.9%
Hd: ERES 8.5% -7.9% 6.1% -17.4%

EX Y 44.5% 34.3% 37.0% 20.8%
oA S 39.4% 22.4% 41.7% 52.0%
b &WE 178.6% 286.3% 148.8% 152.3%

o ALz 25.2% 9.1% 16.4% -7.0%

E 7 BAR 20.2% 24.7% 16.5% 18.2%
£ VD 35.6% 20.1% 29.8% 9.0%

oA HAE ST B 15.7% 26.9% 12.4% 22.8%
REAE 24.4% 24.5% 27.0% 19.8%
E 7R % 37.9% 37.6% 33.1% 28.3%
CRO 23.9% 71.2% 21.9% 75.8%
& 2578 18.1% 11.2% 19.3% 14.7%

HIEF R Bl KA

I HZAV4, 2018Q3 & Q2 AMNRAVA A &, MR ER 82 K8, HLFEE
EWEST (002382). k44 (300294). J iz (600771). fw A4 (300529). F#
EJ7 (300003). BE#7#725 (603127). B A4 (603658). 183 E 25 (600276). 259 &
#£ (603259). # )5k (600566). FF=EJ7 (300633). = azh (000538) %

% 2: 2018Q3 4 2018Q2 b 4 3% g bk it

A 451)\ ('Eﬁm) #ﬂ—‘ll‘-)ﬂﬂéﬂzlﬂ (577’75) Q35 Q24 | Q35 Q24

300086.SZ @ & Z Zhidk 149 25% 363 258% 41% 125% 233% 84%
600332.SH fz=h 7931 36% 15036 210% 669 1% 641 102% 174% 101%
002382.SZ  EMEST 583 54% 825 119% 93 91% 127 132% 64% 41%
300401.SZ @ RA%E4 85 -42% 155 101% 26 -51% 64 147% 142% 198%
300294.SZ gL 598 88% 594 99% 115 31% 97 39% 10% 8%
002653.5Z At 712 26% 893 87% 74 -8% 73 562% 61% 571%
000566.SZ | #mikth 496 39% 897 81% (36) -905% 92 115% 42% 1020%
300725.SZ = #HEAHK 112 62% 128 74% 30 -5% 38 89% 12% 95%
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soumwest secunries E#HiTL AR (12.10-12.16)

BN (B2 Jadk A AIE (B L) Q35 Q2 | Q35 Q24

R A
75 123 7) 1

300436.SZ @ S AF 11% 70% ( -228% 19% 59% 248%
603538.SH | £z 193 23% 211 66% 12 -31% 15 1796% 44% 1827%
002626.SZ | 4k 575 19% 748 61% 148 82% 159 93% 42% 11%
603963.SH = Kk 93 36% 104 60% 9) -131% 1 -91% 24% 40%
600771.SH  J %i& 362 20% 367 57% 90 83% 82 271% 37% 187%
002020.SZ = w# %k 765 47% 824 50% 114 26% 98 43% 3% 17%
300529.5Z = ki A 4 250 38% 242 48% 97 32% 87 75% 10% 43%
300003.5Z FEESF 1519 32% 1630 47% 372 42% 310 50% 15% %
002923.SZ | EAREAY 255 36% 274 47% 25 -39% 23 10% 10% 49%
603127.SH = W4T# % 83 10% 109 45% 10 16% 28 40% 36% 24%
600161.SH = X3z 667 39% 836 45% 130 40% 157 62% 6% 22%
002349.5Z @ #4425 291 4% 307 43% 63 0% 46 36% 39% 36%
002099.SZ = ##H L 755 17% 698 41% 228 86% 206 527% 24% 441%
002173.SZ = 4l EFF 263 27% 298 41% 34 -33% 25 23% 13% 56%
002550.5Z = F4c#lzh 337 23% 329 37% 50 2% 21 492% 14% 493%
300573.SZ = %FRY 113 18% 135 37% 0 -99% 15 24% 19% 122%
300289.5Z @ Al % 171 20% 181 36% 18 -26% 22 48% 16% 74%
600518.SH = HE£Z51k 7824 28% 8469 35% 1165 7% 1224 23% 7% 16%
002287.SZ = # E# 315 19% 314 35% 102 9% 53 40% 15% 32%
300439.5Z = £4 44 997 28% 891 34% 45 0% 66 16% 5% 16%
600062.SH | 438 2t 1950 26% 2222 32% 268 -1% 250 28% 6% 29%
300642.SZ @ #F A4 87 16% 99 32% 28 -5% 34 14% 16% 19%
002424.SZ = HMA R 636 3% 683 32% 113 18% 120 21% 29% 2%
002880.SZ = TkA4h 168 3% 169 32% 42 5% 36 21% 29% 16%
600420.SH | ALK 4125 2744 24% 2632 31% 221 10% 149 146% 7% 135%
002728.SZ @ #—7%dk 211 22% 219 31% 46 35% 45 75% 9% 40%
300702.SZ = K FBMH 348 8% 357 30% 22 -69% 62 117% 23% 186%
000739.SZ | #i& %k 1625 15% 1598 30% 95 32% 83 417% 15% 385%
603883.SH = * 74t 2226 29% 2335 29% 87 19% 96 22% 0% 3%
300558.5Z @ MiA#dk 297 10% 346 28% 22 -59% 66 29% 18% 88%
603658.SH = “HE A4 433 27% 512 28% 145 26% 160 26% 1% 1%
002644.SZ = th#E#H % 131 8% 131 28% 19 -11% 14 -10% 20% 1%
600276.SH e EZ 3904 23% 4698 26% 924 21% 951 26% 3% 6%
300653.5Z = E#Adh 58 22% 60 25% 18 31% 25 49% 3% 18%
603259.SH | 48 1% 2267 20% 2512 25% 563 -295% 425 -50% 5% 245%
002317.5Z = A& ZHk 596 14% 549 25% 147 8% 71 105% 11% 96%
600566.SH = )1l 2k 1676 19% 1740 24% 379 31% 396 34% 5% 2%
603368.SH | Mz iE4y 2805 23% 3194 24% 142 32% 135 38% 1% 6%
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soumwest secunries E#HiTL AR (12.10-12.16)

IToN (‘Eﬁm) Jadb BB (FF L) Q35 Q2 | Q35 Q2

300639.5Z = ¥4k 16% 24% 14% 17% 8% 3%
002433.SZ = K4%¥ 867 % 778 22% 13 -80% 85 4% 16% 84%
002262.SZ = B Aezhid 939 12% 1023 22% 160 29% 157 53% 10% 24%
600557.SH | %425k 949 6% 910 22% 102 -2% 112 3% 15% 5%
000756.SZ | #4412y 1270 15% 1272 21% 55 23% 56 66% 7% 42%
600422.SH = R H%EHR 1742 15% 1666 21% 81 -26% 67 78% 6% 104%
603882.SH = 4B EF 1196 20% 1203 20% 77 10% 62 18% 0% 8%
600351.SH @ TLZE#Hdk 673 9% 793 20% 82 27% 68 73% 11% 46%
600090.SH = Rl#¥ 2740 14% 2800 20% 98 -16% 173 12% 6% 28%
603079.SH = X ik4dh 96 -28% 140 18% 12 -65% 14 -12% 46% 53%
300633.5Z FEESHF 310 17% 252 18% 84 37% 46 39% 0% 2%
600055.SH = 7 R EJ7 246 17% 239 17% 35 11% 45 36% 0% 24%
600998.SH | M iE 20239 16% | 21297 17% 282 20% 194 31% 1% 10%
600535.SH = %+ 7 4524 15% 4549 17% 473 10% 417 12% 1% 2%
002412.SZ | XAx#lzh 202 3% 234 16% 22 11% 25 108% 13% 97%
603309.SH | %7/ EJ7 186 8% 183 15% 17 -20% 16 45% 7% 65%
002198.SZ = £ #lZh 120 11% 122 14% 3 17% 6 116% 3% 99%
603987.SH | &% 364 11% 387 14% 37 37% 47 37% 3% 0%
600521.SH | & zhak 1300 6% 1304 12% 61 -57% 68 -56% 6% 1%
300677.SZ = HALESF 450 -3% 501 12% 46 9% 56 11% 15% 2%
000538.5Z =ma 6636 10% 6750 12% 723 -2% 1020 2% 2% 5%
002773.SZ | Airthidk 683 -6% 799 9% 75 -6% 185 0% 15% 5%
000705.SZ @ #rirtEA 660 5% 687 9% 24 -19% 10 384% 4% 403%
000411.SZ | ##HER 4974 6% 5170 9% 27 30% 25 45% 3% 15%
300396.5Z | wHESF 249 3% 229 8% 64 23% 51 28% 5% 6%
300404.5Z  HiHED 45 1% 36 6% (0) -104% @) -82% 4% 22%
300519.SZ @ # kA 47 -28% 73 1% 8 d 22 -1% 29%

002873.5Z | # K%k 164 -8% 202 1% 12 -11% 32 0% 9% 11%
000915.SZ | L k%4 340 -18% 483 0% 49 -18% 59 -14% 19% 4%
603880.SH | & EALAy 112 -17% 120 -1% 11 -59% 12 -3% 16% 55%
000919.SZ = 4Bk 773 -12% 742 -2% 45 -22% 27 3% 10% 25%
300314.SZ @ #EEF 60 -8% 68 -4% 5 -71% 10 -9% 4% 62%
300636.SZ = RlA=Zhik 54 -38% 62 -11% 6 -66% 4 -64% 27% 2%
002581.SZ @ ALEZ 147 -43% 199 -14% (81) -182% 7 -93% 30% 89%
300683.SZ | #4FAdh 137 -37% 143 -24% 6 -82% 18 -53% 14% 29%
000590.SZ | Jid#iX 42 -53% 28 -52% (3) -183% (16) 26677% 1% 26859%
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1.3 XAFHFTEH%

1.3.1 7k k%

T2 2018 F ek (EZHEEAN 3.0 WK, AN EI) P, KM AAHY
HHBAPMESARAAAL: X —RAUFHHTIPFRE Lo, LK M7 | HlHAe
EfRb], RAGFH Lk, HAAYHCLAEL TR, FHHETER —2HFNFNE
O BRRAPELMELE, AR HG TRYR KT AT =5 K 226 K IE 2 4)1% £/ 5 2018Q1.
Q2.Q3 B LIL N EF IR 5 A4 A 29%.19.5%.20.2%, 12 B4 FiE B 5038 1% 5 H) A 39.7%.
14%. 11.6%, AEHF KAe KIENG el EA)EME Rk vk, H b Ak ) e Aast b R
3, tedelERES., 6HERF., TERMBOLRKRAEE LA FEE -2 IRN, KKIAEN
E 2= i KR AT, at4E RN 8] A1 2o LB AT TR, A2 5T b A vt 45 1 25 4644,

2019 FEHITLEMESRNBRHTE: L —RESRFHHGEESL, GHEEEY
W NEARAY; R R AR, WmEJT B, CRO F47k, @G~ k., EFRSE. BES,
EAR4e T

> RIHFHBIMEDITLAR, BRAAIHEF. ABRZTRESE: BREZH (600276) .
A ik (002422) %, % H RETEEHATEAHH S (1177.HK) . &hE
A (1093.HK) % ;

> HSLAHAES CROWRGRT ALK ARET EIMEHE BV EE (603259) |
ZAEEZH (300347) , *iEmBit#rzh (603127) . Hho4t# (300725) . ¥ H
RE S LA (2269.HK) %;

> B EMBURAST, PO My ke, FREFLEELET BRA KL E
77 (300760) . &K IEJT (002223) %ixREEIT (300003) 5 &K m5 4R
B, ZaiEHET R EJT (600055) | BLE AL (300595) , % ix kK 1#E 77 (002901)

A

=

> REETHEEDREAE, LEGFESRES., TEBRFATHIRLGSHKOFT L
A4 (300122) . B & 44 (300601) %

> EFRSETHETHET, HEo¥Kk, TLEFEFEE (002044) , £iE%
RIEAL (300015) % ;

> SMPHLETHEAR, SHKALHRS, TEAFHE (600436) . RiESEK
it (600771) %,

1.32 T EAKRESE
1) BB EH (600276): €l#HE, &KL #H

H A A3 ARAT, EAF S rE Sk B, gl 3784, A PR 1L (4R 11
AN ER 1 X AEMF 5o R 1L RANE) QFHLAA LA 344, BEMAEEA LA
i, RANFEAMFHERGEOKRE, AT LT L1 EHH 24, LnsHhHEBERE
R, RELBP; FMHBEREETBHRERE, 2016 F4EH L 10101, KREEHEEHAH 2

i 4o % E SR 09 E & 5 A B
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Rk 25107, mAEH N RKG TR, btk it PD-1 A G013 oA, ARA
Phoig E, & & R BRI K F

RIR B FRAT IS, T &M B A 2hAR. A th R AR K KA Y, & 3 5 AL A2 4000
fLE T, NEALILFEERN AW B AR, TARIIZAIRG KL B, HMEHRAEF KT
TIHRTTHREZRE; SAEFBAAERERRAL, AKEZDEHN S EFE SRR
EFRRATE, ACDs. PD-1. PD-L1. IL-17 $ &4 %403 R ERATER R, £E RN
& FAR e KT

B RS R, SRR SRR ORI, NS ERFR ST RN
F AT E NI EL RS, LA CERMeah, FIAGE, KRR RIAA M F
Bz, kM8 (A& Q) . ANEFFEIH i, s, FAFF, EHE (A% 9)
AR ER KRG, EFBEHHRA 10 LA H ), RN “DGRlEE” K&y
TR,

“REE” 5 “BltR” RY#T. BAMERLTAH ARSI L8N, REABFNMA
AR, FAEBLEEF R AT R ERA TR, AFHLE kB INT SRR E,
BB RCHENERGR | B, Zeft RIGERA NS BN ANTHFAH M. A HFWR A
S| G| B A B AR AR B, 5]k B REBIRAE S 5 TelomelysinTM 5 £ B ket & 4] 25
Rolapitant, #7815 = %; AEFBERZTAS), R &HIIRB 58, KEFF5#%
EEZLE Nk N

B AN 5 %A 2. #t 2018-2020 4 EPS 4 #14 1.06 ©. 1.41 ©. 1.84 T, &
REMNAARAEBRNEHITLF LR, BREERAZEZSOR, AAFHEHEANAE
A AP GG R BT, A IR N S SN ALK F L, S CENT IR,

2) RE£Es (300003): AR LT, SoFAHFSE

BRI SHE X RS MHARRFRERIE K, THM LR NeoVas A 2 £ 18 T ¥4
E LT, A A K S

BRI AT TR TE S kg4 S, 18 FEB L — BTN EHEFELLT
DA, BHEXEIRKRA LA 185k, BEE—FK L7,

B oS imE = RS K, BARG SR SR EE S % ER
ARG IR BT, QLW B, BRAFFEANEFK, A
NEE.

EEEPS %L TR X
PR HS AT

ZAFM . 4+ 2018-2020 4 EPS 4414 0.78 ©. 1.03 T. 1.37 T, ##H “EN”
’i’%zé&O

3) AeFH e (002422): NTHRBLGARAY, ZKBHELBKS

FEN TR A LG RAZTE, 2018 FRik 7-8 2 L: 2018 F LFFi# Hik &, LI
AN 16.451C7T, %A 3510, BPREEREFAETKRALL 21070, B AR (hd
F#1 360 /T &, 2018M5 €.k 390 T/ 5%, HEE|TES LHRKT AR =, M H 4
ZARIAEY), TACA (#5410 450 T/ 5 #-F), 6APA (F41 230 T/F &, 2018M5
iR 245 ), 5 F T (A =%, 2018M5 4 75 T, 5F#m 775 TEAKF), #
B A AE RS, TR B kG AL TR

WAL B E LG 69 E & BRI
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MAERIT+EEA AR, KMRFERREK: N8 KRR T B &M RAERNERI, B
BRI IRAT A Sy b, IR R A 2R LEHF;

=SB K HNBGRE, NS R RR SRR B NGRS+ B AERZ —, N8 %
FBRNERAREH TAZPE N F— M. A8 £ %L 400 A, it 2018-2020 F A
R 80 ANFAr, H b 20-25 MEMA, 1 £ T AR, it 2020 Fi2F N 3 B,
WA EG EAA D PR EREIIK-FC a5 &a A 5£E Amgen 2 8] 69 £ 415 H 25,
2017 FARMEHL 6.4 1CET. NABARFEMRTFEH S, A 10CEREHF 5w,

FANFT N 3) 2018-2020 F EPS 4514 099 . 1.3 T, 1.63 T, #EH “EN” T4,
4) kKASH (000661): A kEFLK, REFLaA

ARSEEFRBL “FEI Z KB FROKIFET R, DAMALRRBREKRELE
PR Ne NS F A REFIH T AR LR T ERIER A, BETHAM kG
WE K, NEIHLRRIRS BN, HHABERNSE—F, KAZNE—F, KkeHhH—%,
TR A MG, EEEAKKENRMAYG, HENEEKER NG K RATIRAR,
ARAEFARIAAT, 2018 SF LA EANAN E SR KEY, B adkbgikk 2 FHHLR
RIBK, ABRERfRN ERA+FNEREBEREMARBARA LT RZT, KA, £K%
FHABREKEK, Kk 2-3F 4 2R 40-50%38 %,

ARFEZREREKT, NAAA B EA LR TRA. KEF) EF: N5 LEE%
M 2013-2017 449-5.3%. +12.1%. +20.1%. +26.1%%]|+36.5%. -4+ 4+ %] 2018-2020 F
FAbe 37% A Hk L A3k, NAEE LA R B0 F ks &b 2014 F 69 28.6%. T
& %] 2017 F 69 14% A 4, %) 2018 SFH & 11% A4, PN BB AR LR FRA. kA
R = W 5 5 b T M Aok 738 K 32 3% 9T 4 3 S A& 1A F AR B A%,

BAIFAM 5 #5552 Hit 2018-2020 4 EPS 4 %] 4 5.84 T, 8.13 4= 11.01 &, &
R ZSF BB F AR 41%600 LR KE, AT A RBF RAPEROF G0, LR KN
%

5) K4F%& (600436): £ HERAR, EHFHA

RIBREAYRND, 12T HRPENA L. KAAA NS £ 2017 F-2019 F L H 2 F
TR SR, LordgRRAE bR, SN PRIR KR I

E IR R EW, RRELFHNEFAITHETH. Bardeit SRR E SRk TR
FoaAARE, Ry A@E P, LT ELE. AREFRMAERE, KNTTHRERE R
KBAR K BORFAT B G 2 4 k. a. SRR AT RARE L, HRBR;AaZT EHAL
¥ £ 20%-30%, FAHTIRIRJE R 2017 A5 E MR SR EE; b, o3k > LLaMaE T
FRARAE R E AV R, BRI B R A BOR R A A, AR SR AR SRALAR
Mz, B2 BRAREELKTHF bl BANA & o BRRM A, LE ERRNE
W R RBITEM Y AR, FUT LB M RLEN N LR /) A2 0]

#it a8 2018-2020 4 EPS %414 1.89 . 2.56 L. 3.46 L. KIA4F 2 &) #i bt
BF SR o WA N B AR E AR BT 03k, VA B #TR NS IR AR T B KA R 7 7
W, BIAREEKTH, BALRIHMALBINERMMRI, %hiF “EN” FH.
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2 EHHF LR TFTHEN

2.1 i L RARR AR SR F A

FRRA T AT, RE 12 A 14 B (FER) &7 K 300 34 F #%-0.5%,
EHAEMIGH T 5-3.6%, #H PR 300 #5844 3 AHE, £ 28N N9 HF —ATTLFH
L% 28 15, PHBEHZRF/TLY, A FHLYATHAYE, Lb 4 mﬂ%ﬁké’u
#-10%, FHTLTHEE R DA H-1%. KMaHEL AT A AL A B KA (000004) .

s & 77 (300753). #-#3% (002399). £ 4 #r (603716). #1#&% (300289); ﬁ%d’m%ﬂi%m
B A EiE¥E L (002252), EA14H)25 (300630). F & Es7 (300003). Mikzh
J (300558). ST &E4& (002102).

22 WERARKRERS

?ﬁ[:?ﬁkl:fﬂﬁ“é\?%iﬁ)\%i’? 70 1o, FIE AT &4 RANS A, P
T FA2FHRNA-16.311, EFRETLFLAHRNLYH-0351CT.

AR EFEEt AT 1L, £ P A 20.2 10T, FAZE 26.9 10 L. 4B & bk
HHE, EATLPREEFIT=o0A EERS., KAWK, FNHk; PRERFIIT=25
AlmES, BHRYD . A&4Y, REBEBN=Z0N A REES, WAED. KAAhLtd;
RILBRBFAT = A A KL, EEH., PUE R,

AEAEHAMITLP LR 10 RNAEXERTRD, ﬁkz BB 4.8 L. A EAT
=R A 25k (002422). k444 (300142). £ KA R (300676).

2.3 Al aRF AR A H I

LR ERTEANARG AT B LT, K& EJT (300003) A48 ILLHFIEAL, HRWRAARE
#mEZ (600276). & K44 (300122). A& %%k (600518). & =4 (600332); _LJ& &k
FE AR AT R L T, 835 E 25(600276) A 0.31C LHE A 42, £ AARK A A4 (300122),
REEJT (300003). K 1F#% (600436). = &% (000538),

3 M ERE

B KE
12417 8 (A—): Lk, FREL, FFLL;
124188 (A2): BRAM. REEH . AHEH;

12 419 8 (A=): FRHA, Bk,

B B
St

e

124208 (FAw): o ik,

-

12218 (AR): 4@%Hhik,

&
ik

4 i i I S 09 F B 7 U ER 4 n



::&hﬁ%

SOUTHWEST SECURITIES

E#HiT LR (12.10-12.16)

4 FRE SR

£ 3: EREZARGEIL

R

600276
600518
603259
000538
300015
600196
300122
000963
600436
601607
300003
002044
600085
002422
000661
600867
600535
600566
002007
002294
000423
002773
300601
600998
603658
300347
000999
000513
600521
603939
002223
000028
603883
002589
002262

N

B EH
BEHL
B R A%
=ha
& RIRA
RE2EY
X
LEED
AT R
LHEY
REEST
%R
R = #
A
K A&7
WK E
X+ 7
N2 Ak
LA
& 5 %
AT R
Bt
BARAY
U iR
EyEX
RRED
LiE=
mHEH
L
sF%5
B KETT
B2 — 2
E
HRED
B At

B (L)

58.90
10.60
78.63
79.00
29.48
25.48
39.10
27.22
91.88
17.60
22.68
15.81
30.01
22.41
183.80
14.80
19.58
33.86
34.25
22.21
45.02
36.54
38.21
14.97
52.90
46.70
24.61
27.38
12.28
49.96
19.56
43.29
56.74
8.03
9.50

0.87
0.81
1.18
3.02
0.31
1.22
0.27
1.22
1.34
1.24
0.5
0.2
0.74
0.52
3.89
0.41
0.91
15
0.88
1.39
3.13
0.96
0.34
0.77
1.06
0.6
1.33
6.16
0.51
0.86
0.59
2.47
13
0.67
0.39

1.06
1
1.54
3.17
0.44
1.38
1.03
15
1.89
1.39
0.78
0.27
0.83
0.99
5.84
0.52
1.05
2.08
1.05
1.55
3.13
1.23
0.94
0.77
141
0.92
1.53
1.6
0.64
1.25
0.73
2.79
161
0.87
0.49

141
121
1.97
3.61
0.58
161
17
1.87
2.56
1.58
1.03
0.39
0.95
13
8.13
0.66
1.24
2.59
1.29
1.78
3.33
1.58
1.42
0.98
1.86
1.22
1.76
1.9
0.8
1.67
0.89
3.18

112
0.62

1.84
1.45
2.49
3.98
0.77
1.87
2.35
2.32
3.46
1.8
1.37
0.55
1.08
1.63
11.01
0.84
1.47
3.21
1.57
2.07
3.51
2.02
2.09
1.24
2.45
154
2.03
2.26
0.97
2.24
1.06
3.62
2.46
1.47
0.77

e
2017A 2018E 2019E 2020E
68 56 42 32

13
67
26
95
21
145
22
69
14
45
79
41
43
47
36
22
23
39
16
14
38
112
19
50
78
19

24
58
33
18
44
12
24

11
51
25
67
18
38
18
49
13
29
59
36
23
31
28
19
16
33
14
14
30
41
19
38
51
16
17
19
40
27
16
35
9
19

9
40
22
51
16
23
15
36
1
22
41
32
17
23
22
16
13
27
12
14
23
27
15
28
38
14
14
15
30
22
14
28
7
15

7
32
20
38
14
17
12
27
10
17
29
28
14
17
18
13
11
22
11
13
18
18
12
22
30
12
12
13
22
18
12
23
5
12
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R

600062
300558
002382
000710
600380
002019
600329
002727
300009
300294
600771
300463
300357
300482
300199
002614
603882
002390
002626
603367
000566
600789
603368
300298
002675
002370
002550
603108
300439
300406
300143
002173
600285
300363
600713
300396
002462
300016

A2 58 I,
Nk 2k
EWE ST
Nin AR
& T
fLIE 25
W25k
—
ESaEX
X
JOE %
N
EEX
VX
HFHL
B %
EHREF
1z #8412
)
SRk 2 ke
b
SREH
M 25 Ry
ZiEEY
Rk
TR
F o4
A R
Y X
X
2EEA
&3 E 7
FABLH 2
TS A
HRES
WIHETF
%= F ¥

AT 25 e

B (L)

12.34
32.40
16.17
33.13
7.00
11.66
13.06
22.20
14.68
27.32
32.01
15.32
38.70
28.63
10.15
16.97
22.34
4.36
13.45
16.10
5.51
8.92
26.68
12.18
8.11
16.30
4.02
8.65
13.71
9.98
8.84
8.12
7.83
9.50
4.43
12.79
14.60
7.02

IE%HI
EIN

2017A 2018E 2019E 2020E

0.81
0.64
0.23
0.66
1.36
1.08
0.62
0.74
0.28
0.82
0.67
0.67
0.64
0.61
0.35
0.61
0.41
0.19
0.77
0.81
0.06
0.17
1.55
0.46
0.22
0.38
0.14
0.38
0.66
0.54
0.22
0.31
0.37
0.2
0.23
0.61
1.05
0.24

0.94
0.43
0.56
0.95
0.44
0.93
0.81
0.96
0.38
1.08
1.27
0.82
0.84
0.94
0.5
0.86
0.49
0.25
1.56
1.33
0.22
0.47
2.07
0.68
0.35
0.5
0.2
0.57
0.87
0.67
0.36
0.44
0.47
0.23
0.3
0.79
1.35
0.43

1.08
0.43
0.88
1.28
0.53
1.05
1.03
12
0.52
1.46
1.86
1.03
11
1.37
0.71
1.26
0.62
0.32
1.77
1.79
0.28
0.58
2.69
0.85
0.47
0.64
0.26
0.8
1.14
0.77
0.55
0.55
0.61
0.45
0.37
0.99
1.75
0.51

1.25
0.52
111
1.75
0.63
1.14
1.29
15
0.74
1.78
2.62
13
141
1.9
0.89
1.74
0.81
0.42
2.02
2.4
0.36
0.73
3.52
1.09
0.63
0.82
0.33
1.08
1.44
0.89
0.8
0.7
0.78
0.59
0.44
1.24
2.26
0.59

2017A 2018E 2019E 2020E
15 13 11 10

51
70
50
5
11
21
30
52
33
48
23
60
47
29
28
54
23
17
20
92
52
17
26
37
43
29
23
21
18
40
26
21
48
19
21
14
29

75
29
35
16
13
16
23
39
25
25
19
46
30
20
20
46
17
9
12
25
19
13
18
23
33
20
15
16
15
25
18
17
a1
15
16
11
16

75
18
26
13
1
13
19
28
19
17
15
35
21
14
13
36
14
8
9
20
15
10
14
17
25
15
1
12
13
16
15
13
21
12
13
8
14

62
15
19
1
10
10
15
20
15
12
12
27
15
11
10
28
10
7
7
15
12
8
11
13
20
12
8
10
11
11
12
10
16
10
10
6
12
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E#H4T B/ (12.10-12.16)

EPS PE
2017A 2018E 2019E 2020E 2017A 2018E 2019E 2020E
600479 T4 HL 7.93 EN 0.5 0.61 0.73 0.9 16 13 1 9
000756 = #ieHlzy 6.11 EN 0.34 0.59 0.82 1.01 18 10 7 6
300289 @ A i& ¥ 6.89 W 0.17 0.22 0.27 0.34 41 31 26 20
600976 @ RER 14.79 EAN 0.59 0.84 1.24 1.82 25 18 12 8

HIEFK: WIND, B@iEs
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S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

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,

Ao d) 5AEE A AP RITTRE A, 5 AIRE T TR RAEF QIR R R AR KT SORIRIR A, R
R TS

CGEFIATT R A HE SR ERAE) T 2017 57 A 1 BREXFE,, RAREEANSE P TR ZFTH L
R, HFEFEANNE P FHELZTE, HIEFRTRE, FROFI, 3T AL A ARE P OETE & A3
CREBEMEAME], R KEQBERIEERREPORNERALAETF o AN RXBEIM TR AHA RS TR
B 69 8] P RAT RYIE T AT R Sy, LT Ak A i e 8] SRAE R F BRI ITARAT R 4B IR 55

AARE T E SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
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

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZHA
B A “HHIER”, AR ARERATABEREGI A, MFFbk. RERMFPIBEREHALRESN, Ana&F
PR 6 a8 R A AA
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5 &I FA K F s

L&

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

E] 3

#hk: AR HIKX 2 ak K #r 35 5 E IRk XE B2 16 &
Wi 2 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 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
& W 4E HXAE SRR 021-68411030 15900516330 hlj@swsc.com.cn
KT & AR R 021-68413959 15821376156 zfyi@swsc.com.cn

L& VE SR SR E B 021-68415380 15201796002 wwg@swsc.com.cn
ITEF SR EZE 021-68415861 17321300873 whf@swsc.com.cn
BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
A AHAE 1238 15558686883 15558686883 ybz@swsc.com.cn
HoFE WA EE R 021-68415309 18621310081 jsf@swsc.com.cn

oy ¥ 5| B BAKE 2 010-57758566 18500869149 lujian@swsc.com.cn
bR e AR 1239 010-57758619 17710335169 liuzy@swsc.com.cn
B P AR 1239 0755-26671517 13480920685 Wxj@swsc.com.cn
et e 0755-26820395 13510223581 yyl@swsc.com.cn

IR 8 wiE AR AE 1239 0755-26673231 18620838809 huaj@swsc.com.cn
I 3% AHAE 2 0755-26833581 13480870918 sunyaoyao@swsc.com.cn

wEF M) AR I 15521010968 15521010968 chenxiao@swsc.com.cn
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