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H AT 42K 3 4> CDK4/6 #5717, H 4 Ibrance CLZEE P
Ei. &EREA LW CDKA4A/6 5 A ¥ Hy A 7] W & 1Y
Palbociclib, i fh4 lbrance, - 2015 4F 2 J @it nbk di vEig 123k
FDA fibvfE Bvir, I RI55 & B0 ) UG 7T HRH/HER-RE %
R, CERESAER . HARSE 2 AN E K AHL X R,
I T 2018 4F 7 HAEFR FE S  HoA O _L 7 ) CDK4/6 i) 714
HERIF R [F) Ribociclib (7 i 44 Kisqali) FIFL KA & () Abemaciclib
(784 Verzenio). 2017 £, Ibrance. Ribociclib. Abemaciclib
AR AL 4 7 31.26. 0.76. 0.21 {43&7C.

FFn L2

2017 2018E 2019E 2020E
BN (EJ5)  18,533.6 25,557.1 31,149.0 38,217.8
EIAIE K 26.7% 37.9% 21.9% 22.7%
EBITDA (H /i) 5,389.0 5,402.4 6,119.0 7,210.0
EBITDA iK% 18.9% 0.2% 13.3% 17.8%
HARE CaRD 3,124.5 2,855.7 3,424.2 4,008.1
A A 11.4% -8.6% 19.9% 17.1%
ROE 12.3% 10.3% 11.3% 12.1%
EPS (JB) 1.22 1.14 1.37 1.61
P/E 18.9 20.1 16.8 14.3
P/B 2.3 21 1.9 1.7
EV/EBITDA 13.0 12.9 11.3 11.9
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CHINA SECURITIES BEEH
b 717 24 7 PP
E*1: FDA BH#t#ER CDK4/6 HIFIFIEEARER
HRER BWRE T8 ERAE 201(:::;%ﬁ LHEIHA
Palbociclib  Ibrance  #E%i 555 AFBEMHIFIIKAG T HR+/HER- M SIS0 4% M7 e 31.26 202341 H 10 H
Ribociclib  Kisgali e 55 EEENEIFBHEIT HR+/HER-FE ISR # M 2L e 0.76 202948 H 20 H

o ) TEN S IAETT BT e R IS 5N, B2 ER S 05 A B
Abemaciclib  Verzenio Fk 0.21 2029 12 H 15 H
FIBEFVRYT HR+HER-H sk 5% £ 14 2L s

HHFIR: K257, FDA, G BIFHIE KR

M O SR BT R SRR, FCN-437c 7E/RAMA TG H R I EF X CDKA/6 B8 I 1) i 436 4 AR 400 1) 5 1 o
FCN-437c 7E MK AN L AT iy B B M 20 ARBN J1 2R, R 7T DL & A R . #H%C T Ibrance F1 Ribociclib,
FCN-437c fl CYP450 AH<Z5¥ AR HAE R /N, 224 % K. FCN-437¢ 2 /i T 2017 “EJE K15 CFDA [t #E /e
E PR IG RS, HET | SRS B AT, AR AE 36 [E SRR PRI A vtE, AT )5 22 5t P E Rk &
Jig

HERARENL . TR 7 amoy — K B W E N Rk AR 2 —. ARERT
N R B DRRARRAT BN LT, BT 2 AW SAU L AN GHT Pk B BTl PRl 2k E AR D S, BIUREISRISR Y,
HLXO01 A SRS A E AN EWRLZ . B0E 2~ = 2 PURF G )T 7 dh Yescarta [l Y RE 45 o [R]I £ /)y
70§ 5 H A LG R 3 8 JE L FCN-437 FCN159 5 i il i 2 o 24 W ARARF S HE BELE AT 24 i (KD A IR PR ESEE
FHIIZAEMGANEAT IR BRI, E PR TE R H ot B KRR RN a6 /), BEEZ SIS
FEP IR JEIITE DU R B S ds,  ARRA Oy B PR LR 2528 7] 10T 7«

BT B B VRS

FATT 2018-2020 4E o F 43K 28.56. 34.24 F1 40.08 1270, [F LLIm 4551 49-8.6%. 19.9%F1 17.1%, X
R4l EPS S 1.14. 1.37 f1 1.61 Jo/E, 4EFERSEATEL.

RERR -
WA R HEEEA R AR AT ML SR, Al RS R

E®2: QFRREBFFTMIRER

2017 2018E R 2019E R 2020E R
AL (A7
BN 18,533.6 25,557.1 37.9% 31,149.0 21.9% 38,217.8 22.7%
EREN 7,609.0 10,345.2 36.0% 12,580.6 21.6% 15,537.4 23.5%
BV S R B 222.9 306.7 37.6% 373.8 21.9% 458.6 22.7%
Er B 5,790.5 8,306.1 43.4% 10,123.4 21.9% 12,229.7 20.8%
EHH 2,749.4 4,089.1 48.7% 4,983.8 21.9% 5,923.8 18.9%
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CHINA SECURITIES EZ
P77 o ] feT VT
2017 2018E R 2019E R 2020E KR
45 3% H 554.8 736.3 32.7% 712.0 -3.3% 1,042.4 46.4%
PR IR AR A 62.4 20.0 -68.0% 20.0 0.0% 20.0 0.0%
A RHEEE 441 20.7 -53.1% 10.0 -51.6% 20.0 100.0%
‘e el G 2,307.0 1,950.0 -15.5% 2,100.0 7.7% 2,200.0 4.8%
B 4,074.9 3,724.4 -8.6% 4,465.4 19.9% 5,225.9 17.0%
ERIZ{XON 13.5 15.0 11.3% 15.0 0.0% 15.0 0.0%
EDA S 26.7 27.2 2.1% 25.6 -5.9% 26.5 3.4%
i 4,061.7 3,712.2 -8.6% 4,454.7 20.0% 5,214.4 17.1%
EEg 476.5 4355 -8.6% 525.7 20.7% 615.3 17.1%
R 3,585.3 3,276.7 -8.6% 3,929.1 19.9% 4,599.1 17.1%
BRI 460.8 4211 -8.6% 504.9 19.9% 591.0 17.1%
VA J BEA \] R 3,1245 2,855.7 -8.6% 3,424.2 19.9% 4,008.1 17.1%
EBITDA 5,389.0 5,402.4 0.2% 6,119.0 13.3% 7,210.0 17.8%
EPS (#:3H) 1.22 1.14 -6.1% 1.37 19.9% 1.61 17.1%
BEEAMR (B
il 15,056.5 16,902.1 12.3% 21,286.2 25.9% 17,259.4 -18.9%
Bl 7,248.9 8,286.0 14.3% 9,960.3 20.2% 3,821.8 -61.6%
INE IS4 3,627.9 3,915.3 7.9% 5,345.3 36.5% 6,205.1 16.1%
Hee R 578.0 965.9 67.1% 816.0 -15.5% 1,371.6 68.1%
ToA K 273.4 359.4 31.5% 467.6 30.1% 560.4 19.9%
714 2,750.5 2,7355 -0.5% 3,997.0 46.1% 4,530.5 13.3%
oAt 577.8 640.0 10.8% 700.0 9.4% 770.0 10.0%
Jemsh v 46,914.5 48,114.8 2.6% 49,413.8 2.7% 68,812.8 39.3%
KIRE R 18,450.6 20,450.6 10.8% 22,450.6 9.8% 24,450.6 8.9%
I € Bt 7 6,556.0 5,926.6 -9.6% 5,297.1 -10.6% 4,667.7 -11.9%
TR 7,248.1 6,935.9 -4.3% 6,623.7 -4.5% 6,311.5 -4.7%
oAt 14,659.8 14,801.8 1.0% 15,042.4 1.6% 33,383.0 121.9%
wre it 61,971.0 65,016.9 4.9% 70,700.0 8.7% 86,072.2 21.7%
N ffi 16,600.5 17,0447 2.7% 19,476.0 14.3% 22,446.0 15.2%
A 9,714.9 9,714.0 0.0% 10,000.0 2.9% 12,050.6 20.5%
INZRYSY 1,652.0 1,574.6 -4.7% 2,455.8 56.0% 2,640.8 7.5%
Fifth 5,233.6 5,756.1 10.0% 7,020.2 22.0% 7,754.6 10.5%
Azl 745 15,629.1 15,314.2 -2.0% 15,564.2 1.6% 24,469.7 57.2%
KK 5,579.5 5,000.0 -10.4% 5,000.0 0.0% 13,655.5 173.1%
LN i 10,049.6 10,314.2 2.6% 10,564.2 2.4% 10,814.2 2.4%
ity 32,229.6 32,358.9 0.4% 35,040.2 8.3% 46,915.7 33.9%
BRI B 44146 4,835.6 9.5% 5,340.5 10.4% 5,931.5 11.1%
V)& BEA R AR AL 26 29,7415 32,658.0 9.8% 35,659.9 9.2% 39,156.5 9.8%
ST AR AL 2 61,971.0 65,016.9 4.9% 70,700.0 8.7% 86,072.2 21.7%
AeERER (HALO
LB TSI A 2,580.2 1,964.3 -23.9% 2,924.0 48.9% 3,145.9 7.6%
e SINE 3,585.3 2,855.7 -20.3% 3,424.2 19.9% 4,008.1 17.1%
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CHINA SECURITIES EEEH
P77 o ] feT VT
2017 2018E R 2019E R 2020E KR
HrIH R 945.9 941.7 -0.5% 941.7 0.0% 941.7 0.0%
45 3% H 573.5 736.3 28.4% 712.0 -3.3% 1,042.4 46.4%
'8 PN -2,307.0 -1,950.0 -15.5% -2,100.0 7.7% -2,200.0 4.8%
HIZREA ) 1,797.1 -1,061.1 -159.0% -568.8 -46.4% -1,257.2 121.0%
He -2,014.6 4417 -121.9% 514.9 16.6% 611.0 18.7%
S BIA IR -10,504.1 -118.1 -98.9% -20.0 -83.1% -17,940.0 89600.0%
VA ST 1.2 -26.8 -2354.0% -100.0 273.8% -100.0 0.0%
K B -7,266.2 -2,000.0 -72.5% -2,000.0 0.0% -20,000.0 900.0%
HoA -3,239.1 1,908.7 -158.9% 2,080.0 9.0% 2,160.0 3.8%
BRI PLA IR 9,908.6 -809.1 -108.2% -1,229.6 52.0% 8,655.5 -803.9%
FIAREER 5,888.7 -0.9 -100.0% 286.0 -33113.3% 2,050.6 617.0%
KRR 3,396.6 -579.5 -117.1% - -100.0% 8,655.5
HoAh 623.4 -228.7 -136.7% -1,515.6 562.7% -2,050.6 35.3%
41 B A 1,984.8 1,037.1 -47.7% 1,674.3 61.4% -6,138.6 -466.6%
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%, 2017 SN RS BOIESR 0T 0K R o

. BT BilssE s, A 50 7. 7 R RAT L TR,
X BEITAT B AT 8 B S 45 AR H AR, 2017 4RI\ A5 R BAIE R BT 0 R SR 3T

firvk 18811778186 yubing@csc.com.cn

P& RATTA
BXME: 010-85130909  zhaohailan@csc.com.cn
(e

k1% 010-85130905 zhangbo@csc.com.cn

¥l -85130968 yangxi@csc.com.cn

2Fy% -85130212 guojie@csc.com.cn

2F1% 010-65608482 guochang@csc.com.cn
7B 010-86451312 zhangyongzgs@csc.com.cn
= LW 010-8513-0491 gaosiyu@csc.com.cn
T 021-68821600-11 wanggangbj@csc.com.cn
#k5 010-86451497 zhangyuyf@csc.com.cn
LEHAZA

ke 85156403 zhuyan@csc.com.cn

{E)i[i# 010-8515-9274
P12 010-85156350 huangshan@csc.com.cn
¥k 010-86451442  yangjigian@csc.com.cn
% 010-86451428  yangjiezgs@csc.com.cn
FENF A

#BfE 010-85159313

renshihui@csc.com.cn

zhaogian@csc.com.cn

TEHEA

ZEHEFE 010-85130464
WA 021-68821615
i 021-68821617
HiEn 021-68821600
ZE R 021-68821600-859
Julif# 021-68821600-857 fanyanan@csc.com.cn
475 021-68821867
BT 021-68821600  xuejiao@csc.com.cn

lizhiyao@csc.com.cn
huangfangchan@csc.com.cn
daiyuefang@csc.com.cn
wenggifan@csc.com.cn

lixingxing@csc.com.cn

ligigi@csc.com.cn

Y 021-68821600-828 xuminzgs@csc.com.cn
wmHEE4A

K1 H 020-38381071  zhangmiaomiao@csc.com.cn
VFEFIL 0755-23953843  xushufeng@csc.com.cn
FE—K 0755-82521369 chengyitian@csc.com.cn
W% 0755-82521369 caoyingzgs@csc.com.cn
BER 0755-22663051
551 020-38381989  chenpeikai@csc.com.cn

liaochengtao@csc.com.cn
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FE1f: (8610) 8513-0588 FETf: (8621) 6882-1612 Fii%: (0755) 8252-1369

fEH.: (8610) 6560-8446 fEH: (8621)6882-1622 fEH: (0755) 2395-3859
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