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iR UESY
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R/ RSB S

bR (601808.SH) Y& FF&OPECHR IR BN, EM B A IFA W
2020 4 11 A 20 B .

g1 ——/N &) Bk
BHRE: EN (BH) A& (247 )

zhangxucheng@kysec.cn
g 2020/11/20 EPB %5 S0790520020003
L FRAN(T) 1278 ® REHAIFKOPECHREMN, EMRBAITA)ME. fF “EN” K
— R B RAK(L) 2120/10.40 FEIREGA L RN AT, OPECHE ZIEKIB = Wil, BF sk R EAHFT,
#TAA(TLRL) 600.81 HTARFUIR RS BRI ZE, FREEE 2021 FeiT RN, U
AT 37835 AUAMPARTAIEAALLAR, TR LAZNLK, 2021 FEIHTER LK E,
B MCIE) 4772 LR ETER K, KRNEFEAITR, FT 2020-2022 F)ad4FE 05 A
il A (TLIR) 2960 26.5/33.9/43.8 1070, FlHL3E 5.8%/28%/29.2%, EPS 4-%1%4 0.55/0.71/0.92 7T; %
3 A T E (%) 1661 FIIEM*TE PE 431 A4 23.0x/18.0x/13.9x, 4EH “FE AN IRA.

® IEIBIE A B RSN AT, OPECHA B 3L K = X
A A B AT A B W AT 4R35 A4 K 4E BioNTech 49 CEO £+ - ¥ B = 4.7,

B8] AT Z 0T AR I G T BeAE T A AR A B AeBR R 24RAX, & 12 A

& R PR 300
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IR MARSE

XA RRE

(NE) Z F 3R EAR- 5 T L4 4 H
RE, mMMEBEEMREZE LY -
2020.11.1

Q8] o AR5 PRS- FE R s AR BUR
X¥EIHE, BN HEAE AT
K» -2020.8.27

8] 13 8 B AT R - R R EUR
Fikf, THZHATEAE L) -
2020.6.30

25 B A4 AT, AT S A, RAL&KBL SRS T A GA M 5K 95%,
FEEAEZMER; OPECHE ZRKBZWX: 3= 6 a8 LS
YEARPE(OPECH T AR — 8 F— R ELAIN, BAOBRRKERAFL44, BHA
JE T B kA BB IR B H 693 4R, OPECHIEH EiRR R Z T — AMmIr4eeysg
7= 200 7 AR/ B (29 EARE R 2%), AXFTY, AR T TR A
A, BEFIRREAT T, BN PRARBR &S, TREAELLAR.

® tEIRRABEH R A95R L CIRGE, N HEEN TR L

HRRBR R R I AAREEREROMMEE ST, PiEbT=F
AT Z L 540 120 (RlH+1.6% ), 4= 234 3.89 1Lk H & (R H+5.8%),
E R E 4 F A 2.6310AF 4 5 (Rl H+13% ), 128 HURFRILT +ifihzt & E
B RARMEER AR IAT ), A ) ZAF P il AR AL S, 8] AT = F L I )a#4F)E
21.6 1274 (R bb+1.69% ). FEEF =R o455 T, SalmiER &4 breaid ¥,
FEERBARNF LBAFT Rk, BIRGIATERIR S, KRB RTH0HA
PREG. ANEBEENRBRTR K BRBOAENZE, FRIGFEE 2021 H4694T
B, LA PARTRANIS AT AL SRR R, T LT R K, 2021 AT E
AEKE, LHGRETAEK.

® JUEdR 7~ i Ktk sy e, B % XM TARNKE. BURMER R AL

W 548 B A BB IR AT
/AF 2018A 2019A pY1211) ) 2021E 2022E
B LN (F T ) 21,946 31,135 31,462 34,062 38,170
YOY (%) 259 419 1.0 8.3 12.1
)3#F %) (F 7 ) 71 2,502 2,646 3,388 4,377
YOY (%) 114.1 3434.1 5.8 28.0 292
EH) % (%) 10.9 18.8 18.2 19.1 20.4
H A E (%) 0.3 8.0 8.4 9.9 11.5
ROE(%) 0.3 6.8 8.0 9.0 10.5
EPS(#7#/70) 0.01 0.52 0.55 0.71 0.92
P/E(4%) 861.3 244 23.0 18.0 13.9
P/B(4%) 1.8 1.7 1.58 1.5 1.3
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2N 1EEEHMRE
B M S5HREE
K= AR E T ) 2018A 2019A ] 17]1) ) 2021E 2022F )8 & (8 7 70) 2018A 2019A 2020E 2021E 2022E
itk 21709 23030 23481 21820 25605  FIREA 21946 31135 31462 34062 38170
N4 3340 3466 1857 1410 1896 Bk 19544 25292 25723 27568 30399
L W3 B SR AR 8248 10350 12783 11949 14315 B W AL W Aa 59 59 60 65 73
FoA B 262 265 731 302 765 FAFA 27 34 35 37 42
FRAT AR 128 133 128 149 154 %m%A 660 704 712 770 863
HHR 1380 1425 1979 1649 2285  HERFA 742 933 1416 1362 1145
HHRB T 8351 7391 6003 6361 6190 W& %A 616 939 273 122 53
ERHE~ 52978 53072 50395 50714 54914 FFAALAR K 128 248 =250 271 -304
¥ I 679 881 1146 1448 1780  Hpwlk i 188 263 215 227 229
) & 3% = 49263 46853 44553 45831 49587  ANAMERFhILE 49 -39 3 -6 -11
VR 430 556 525 480 445 BFFNE 349 539 435 455 462
H A e RS T~ 2606 4782 4171 2954 3101 A B A 316 75 143 149 135
FEEH 74687 76102 73876 72534 80519  ZiA|i@ 656 3447 4284 5232 6714
s R 17011 19829 20390 19317 25153 kMO 147 206 203 195 199
AR 1373 2444 2139 1893 4421 FshI 97 181 152 152 157
JAT T B AT IR R 8325 9694 11270 11602 13254 F)iEER 706 3472 4335 5274 6756
H AR R 7313 7691 6981 5821 7479 FiAFAL 618 944 1179 1434 1837
R Kk 22999 19363 14183 10615 8425  BAHE 89 2528 3156 3840 4919
KAtz 21858 18130 13287 9665 7335 VHBRAHA 18 26 510 452 542
H Ak B AR 1141 1233 896 950 1091  JafAFHE 71 2502 2646 3388 4377
Rt 40010 39192 34573 29932 33578  EBITDA 6395 9089 9096 10185 11468
IR FAR G 148 176 686 1138 1680  EPS(L) 0.01 0.52 0.55 0.71 0.92
R 4772 4772 4772 4772 4772
FANR 12366 12366 12366 12366 12366  EEJLE IS 2018A  2019A  2020E  2021E 2022E
e & 17542 19705 21898 24567 27985  ARKfEH
V2 BB AR A 34530 36734 38617 41464 45261 2 LN (%) 25.9 41.9 1.0 8.3 12.1
R AL R AR 74687 76102 73876 72534 80519  F kAU (%) 2323 4252 243 22.1 283
VIR TEPNE) AT %) 114.1 3434.1 5.8 28.0 29.2
KAVRRA
ERUESCA) 10.9 18.8 18.2 19.1 20.4
B A E (%) 0.3 8.0 8.4 9.9 11.5
AR ER(EF ) 2018A 2019A 2020E 2021E ply#A0  ROE(%) 0.3 6.8 8.0 9.0 10.5
BEFEHAER 4172 6968 4245 8390 8661  ROIC(%) 0.4 5.4 6.1 73 8.5
A F) 89 2528 3156 3840 4919  EfEEeAH
I Ped 4263 4376 4183 4460 4289 T RAAFE%) 53.6 51.5 46.8 413 41.7
43 616 939 273 122 53 A RERE%) 73.4 63.1 452 34.0 31.2
AR K -349 -539 -435 -455 462 AEE 1.3 1.2 1.2 1.1 1.0
TERELH -523 957 -3062 636 14 #kFHhreF 0.8 0.9 0.8 0.8 0.7
2 EIER 77 620 129 212 -123 EEgkAH
BRESDHALA -7058 -1154 2302 -4425 -8202  BFFAEE 0.3 0.4 0.4 0.5 0.5
FALH 2520 3002 2459 150 3821 AR R SR 3.0 33 2.7 2.8 29
KM 9842 12142 -265 344 332 AR A AR 2.6 2.8 2.5 24 2.4
HA I AR 5303 13989 -422 -4620 4714 FRIBARGL)
EREFHNAER -3060 -5652 -8156 -4518 22282 FEMRPCE (RHITHEE) 0.01 0.52 0.55 0.71 0.92
K2 HtE K 914 1071 -305 -351 219 EHRREIAA(RIE) 0.87 1.46 0.89 1.76 1.82
KA -4047 -3728 -4843 3622 2330 BRSHTGRIPED 7.24 7.70 8.09 8.69 9.49
38 X3 e 0 0 0 0 0 AxEbE
FANARIG -5 0 0 0 0 PE 861.3 24.4 23.0 18.0 13.9
A E T INAR 1907 -2995 -3008 -544 -171  P/B 1.8 1.7 1.6 15 13
P58 iR -5840 194 -1609 -553 -1823  EV/EBITDA 13.3 8.8 8.6 7.4 6.6
AR R NAHAE. FFRIERFFR P
5 sb A ESJE & 6915 B E AR E 9 214
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45 7 WA

GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1RIELENT, FRIEFTF IR RIS EF K AR (P RE ), B i@ it & E e ARREE A ¢
FRE LA A £ WIZFTHERRIEARZLEE N AC3. C4. C5H-E@BILTH, BHHEHAIEL LT H BRREAR L HE
HAHC3. C4. C5O-EBILAE, HIOH ML, FHMR. BIRAEA AR T 69154715 6.

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

L |

PNIEDS &k

AHT IR

T 9T B ARG A BRI T RIRAE 69 FT A B R AT T SR TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
FAGYLE ) dm TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
M B PO RA. FE R E DRI RIES A P 8] 69 BARIE . FTA AR 04T I 3R TAE AR ARAEAAT 1 3R BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

R ER IR LAHA
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.

FiE: WBAREAVAIRE BB 6 6~12 N AR, AESARXT T G A R a iRkek e A I, HF A BRIEIRECH P
R 300 F84K. BRAEIREA BAFRE. I EZBIEIRECH Z RIS (AT HEE R ATRE) ) MR AR A (4
ST S5 iE ARG ). R RIEISHAH A7 500 AT L LA 484, RAVERRBEE, REHEAFRAM KA R
Bl 693 A ARIE BIFEATE . BAVRA G AT RN £, A TR TR L E B B H FASRE L BIERG
REBORT AN ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, ARG
BREIE 515 8, TEAUR TR TR BRI 4548,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R o) SFPE1E 7 ik RAER
A BTN, AE{E4E R TARIEFT 5 BAEA B B im N R 5.

E GBI @ A5 BB A A R 3/4
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ERER

T IRAE A M PR 8] R 22 F EE W AR 5 6IE R B MM, S REIEAR T E 40k 5 A

AR AAETF RAE S IEANA RG] (AT AR “ANE”) AMRAARE (ATHAE “BP7) A, ANE R
RREBPANKE RIRE AL AR P . KRS LA T RIELSE P 4, BTIEMAT, RAFRIEREP it h
FRAEH, B AGFETFRIEAZ P, E AN RE M.

AR T AN SAA TR M EATZ &, (2R 8) FRABIZ AT Lo A R, AR FTR Fh, T
B BIAMN RRBLE P AESEZR, FAEVE A SAAL A & R FIEA R IRk T H 6938 s A %
. AR PR TAT . B AIERR B A 8] T E A RIS 4 B a9 F)BF, KIRE PT48 6918 A R T ARG 9 A5
WAL BALTWANT Rk ). BRI B8, A8 TA 5 ARETRTA. ELAIMENR—HQRE. BP LY
H BB ANE TRALETHRYAARE ZNMG A Z TR, REAARS AMBEETEF G E—RE. KRS T AT
BT BIRSTRAEGANANE P, THRE P AAERFEI, A0 KARAIRE LS FH EEAHE P 155k 0
B BAF MHRARE &, A3 EREP B H ARG ETE LSBT H 6 IR, AR (B %
%) BRI IEFRRE . EAEATHE LT, AR T 6915 86 R R 69 & LI M SITHAEFT AR F . AEATH
BUF, AN 8] FAAEAT AR AL A AR S 691547 1 557 5| BAGAEATIR K RAEAT o0 AR, 5 AR a9 I A 3R RN 5] 89
BRI T AR MR AR TR R R R AR B SRAT AT IR AT 58 4 2 48 R RR ).

ARARA ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR AE A ot
EAE AT AR LA s SIS R B 4 SRR T B BT A, BEAE 3540 A 5 A AR 4 1
T35, 7 F BATRIZR] L s W sk ey 3 F) R,

FRAEA AL FEALFOE LT TAL ., BFRFA ARE I BAVELSRBATIEA R, KRG RIS A 69 3) =4
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
FFARERFLS R BRIES .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG BT HRA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 47, IRSATFEA
FRATH) AN S AR IRSATILAATIL.

A B AR

THIRAEHFR T PT

Lis I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI TAeE X2 WIL20305 FAEL T 15
#105% 455

Bl ZR: 200120 WRZ: 518000

BR4H: research@kysec.cn WEAR: research@kysec.cn

E Y3 %

Woik: bR H EIRE G AT RAI8F &R KAC2EI6Z Joit: ®ET S R45L541 54T ITBESE
©R 100044 B %h: 710065

BRAG: research@kysec.cn WEAR: research@kysec.cn
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