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#IEZS (600216 ) : #I5AMBRXARE
EFF ZEEEMIEZSY a Her2-ADC

1Tk : E25 2013406 B 17 H

8] B FAR LR EAN
6-12 A~ A B 47t 26. 55
LB FT A (13.06.17) 23. 31

Erhd il

iR S 2156.22
B (f2) 5.20
A A (1) 4.50
#Aid Bk (12) 0

B ARTAE (12) 105
HFRAEFF (L) 11.90
ROE (2012) 16.70%
xR 12.20%
HETRE 13.17
L 1.96
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AT E 3t B NS4RS £ EAMBRXANE) 407, A EZZEAMRN,
EREE COMEFEAHTHN, HATHHGMEMEEH L =, B
AN BAE N B R4 a Her2-ADCEGS1EAF% , aHer2-ADC
EE2H A TFIIRSEEET.

KA I

AMBRX 23] & — RAF A A I ANE), T2HATAYE BHRRGHFL,
BN EAHINA 100 BREA, ¥ EA 30 AFAIPHE. AT
% RAEFO AW AR, &R EERIEAK, ERARBLR
TEIBANEORFIHEA, AMBRX 2385 % REGRHBERZES T X
A, WA BA (F 2012 KM T E—F A S L HEE (MS)
BT EA], RIS Ambrx #9IRAR, HApLARA ARX424). ALk, B
B EAERT EF.

RAEA % REAFHAR, AMBRX 3] BaT# AHA EHagshdn, HAMIL
RGBT A k6545 KA Ko E e 7R T 3006 K.

o T RAF YL G B, TR 2h ok 5 AMBRX 28] 69 A L a4 2
AT B4 2 E KR EARN, ME| AT Flktk, R a8 46 3
AW EI AR T B0 —F.

PR SRR 49 FT2 a Her2-ADC BT 5 Fukzh4), R4ty ADC
(FAR BT ) AR, RSN FF R, R E—. &
MAK, TEERRRIE B LEF ). aller2-ADC #9¥e. Her2 AR
AR s, T IR 8 ATaT b e B I L 69 2 Mk 3T (Herceptin) 2011
A EHL S6 ML EA. Hib LRI, AL NA BT8R,
B BT vABLIZ 25 4 69 T 39 7 ) 3B F K.

BARA, aler2-ADC 454 Fle RATAFRINEL, WX ) BT €145 T A4 49
ZRIeT e RAE. b TIEB AL AR A AR —EETR], @ B R % T
TN, B, RgNa xR T REGTE, a5 aT
VAR Rt

BAVEFE R AW E-F0m], TRiHE] 2013-2015 4749 BPS 54 1. 77
197 7TA= 2010 4, st S AT A F 5 H A 13. 17 45,11, 83 454= 11. 10
%, HJEF| 3 EER B R TARATT AR R kg E, KNS
B 154509 TAE, BAFN 26.55 7T, EANTFA.

JRTAH RS AT g

550 DR IE SR A 4 BT AR ER )

IR ML PRI IR PG K 3024 52 K E298%
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A& 3. BAFAK

Vo 55 01t AL B 9 4
BAAS T T TG 2010A 2011A 2012A 2013E 2014E 2015E
EO RN 4558.27  4825.97 5264.01 5752.62 6413.58 7153.54
1< 3 (Yo) N/A 5.87% 9.08% 9.28% 11.49% 11.54%
VA B2 =) B AR 1 R 1144.71  1012.48 848.54 919.29 1026.73  1091.58
L (%) N/A -11.55%  -16.19% 8.34% 11.69% 6.32%
R 25 (EPS) 2.201 1.947 1.632 1.768 1.974 2.099
BRI (DPS) 0.692 0.606 0.000 0.504 0.563 0.598
R I 432 B S 2.624 1.843 1.563 1.371 1.927 1.626
EEERE R SRR 41.37% 37.49% 31.26% 30.55% 30.16% 29.14%
EEEREPE LRI 25.09% 21.05% 16.17% 16.03% 16.06% 15.31%
¥ PRI AR SR (ROE) 29.68% 23.06% 13.72% 13.43% 13.55% 13.06%
FEN BE A A1) % (ROIC) #DIV/O! 29.66% 20.43% 16.90% 17.14% 17.28%
W # F (P/IE) 10.09 11.40 13.61 12.56 11.24 10.58
T3 (P/B) 2.99 2.63 1.87 1.69 1.52 1.38
J& S (G 4L/ ) 0.031 0.027 0.000 0.023 0.025 0.027
Fing 2010A 2011A 2012A 2013E 2014E 2015E
EO RN 4558.27  4825.97 5264.01 5752.62 6413.58 7153.54
vk I AR 2672.65 3016.49 3618.24 3995.19  4479.24  5069.00
EOV B Az BN 41.08 29.17 28.81 39.37 43.89 48.95
EOI B 205.47 200.12 214.53 235.86 262.96 293.30
B2 213.47 336.49 403.48 431.45 461.78 515.05
ok 55 2 FH 46.05 27.05 -26.22 -56.62 -67.70 -82.26
BE T YRAE AT O 30.88 33.35 22.42 28.88 28.88 28.88
in: #EE IR 7.02 10.52 7.72 0.00 0.00 0.00
AV =R FIE A8 0.37 -0.37 0.89 0.00 0.00 0.00
HoAth 22 F 4 a5 0.00 0.00 0.00 0.00 0.00 0.00
B FIE 1356.06 1193.45 1011.36 1078.49 1204.53  1280.61
Jin: HAthdE&S B 3 a8 -22.84 -5.30 -15.81 0.00 0.00 0.00
EibERSE i 1333.23 1188.14 995.55 1078.49 1204.53  1280.61
Vi PrASAL 189.63 172.22 144.41 156.38 174.66 185.69
HFAIE 1143.60 1015.92 851.14 922.11  1029.87 1094.92
vk A B AR AT A -1.11 3.45 2.60 2.82 3.15 3.34
VHE AT R AREFIE 1144.71  1012.48 848.54 919.29 1026.73  1091.58
it 2010A 2011A 2012A 2013E 2014E 2015E
Tem B 1229.30 1389.57 2362.58 2670.37 3347.43  3964.42
JSZUALFN TRAS 3K 351 877.54 1088.47 1133.97 1287.62 1413.51  1603.09
FES 496.53 692.71 766.77 826.33 959.79  1061.50
FeAth sl Bt 5= 30.57 50.00 37.30 37.30 37.30 37.30
KA P AL I B 15.58 0.18 14.31 14.31 14.31 14.31
PGt PE s b e 7.60 7.36 7.12 7.12 7.12 7.12
[l 52 2% o= RN AR 2 TR 1242.38 1367.58 1879.80 1987.98 1976.16 1854.34
To I Bt 7= FIF AL S HY 38.83 75.04 203.08 203.08 203.08 203.08
B o 1 | B e B 475.28 314.46 508.47 508.47 508.47 508.47
At 4413.61  4985.37 6913.40 7542.59 8467.18 9253.63
I A R 0.00 0.00 0.00 0.00 0.00 0.00
JSZASF R FFACK 5T 508.88 551.93 682.78 651.85 839.19 841.82
KR 0.00 0.00 0.00 0.00 0.00 0.00
FeAth 15T 41.41 32.99 33.69 33.69 33.69 33.69
TAfRETH 550.29 584.93 716.47 685.54 872.88 875.51
A 450.06 450.06 520.06 520.06 520.06 520.06
BEA LR 524.74 361.00 1508.04 1508.04 1508.04 1508.04
A7 AR 2882.41 3579.83 4158.34 4815.63 5549.74  6330.22
JHBEBAFRRE 3857.21 4390.89 6186.44 6843.74 7577.85 8358.33
2 OB ARAL 7 6.11 9.56 10.49 13.31 16.46 19.80
RN E T 3863.32 4400.45 6196.94 6857.05 7594.30 8378.13
TG R Z-AL ARG S 1 4413.61 4985.37  6913.40 7542.59 8467.18 9253.63
EmEsxR 2010A 2011A 2012A 2013E 2014E 2015E
22E PRI S v TR A 1364.51 958.61 812.66 713.17  1001.98 845.83
PG PR 1 T -45.48 -409.78 -860.93 -200.00 -100.00 0.00
B B M B v T e -620.19 -308.46 956.83 -205.38 -224.92 -228.84
B/ - e i 651.39 195.34 904.03 307.79 677.06 616.99
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BFAREESL

BAVE G LTI EIEE T

FEAN o B RERSAA BB LA IHOT KK, BN GRS LK,
FH s b RRSAMAA BEIRE LA EBE RS, BN EAHER T A LK,
i s R RS A BB KT S A 45308 KK, BRIMIERA Lk,

EMEEATLEF R LT

BE L TUFRRSAMAATLERAE ST+ EEREFERARE.
T I RRASAMNATLERKES F R RKFA8E.
BAF D P RR ST AN A AT LI KKK T F RT3 KAKF.

BV Lo dk, RISTEMEER L TIH B, wiRILAFTINEME TG, AR Ze

R TRBETENVE A AL o, o R R EiBHEM F ey, WA g4 sy iRk tete h AL L. MK
{1 P35 04 F B B R 2538 K AKR 2 0B REH B B o B R A = 8638 KR A A E L,

AT RA

kg3, SACHALIER 5. S0640511040001 , HIFF KFZFFME, 200748 A dn A P ALIE S L BRAF 5P,
NERAEAT W YR,

AHT IR AR

RIFAFRARAE 2RI A BT —ALIESATIT, P, AIRE T, AR T AT AA
RIS, AAFMGEFAIF ST ERG L. AAERE, RREKR2E KREF LR EIIEEL
R AR X,

S gt B A

ARE AT REBER RAEATHIEL . KA TIRB| AL RIS AL AAERA PR3] AL XK E) E R L3
8 R AR E IR T BAL T AEAZH T RERELGEMELR . BRRLCEERBOARRER. RIEFHFEF, Tl
AP AR RS T P AAEA ., REFHAAESA T A B @IER, TFIRRMETF XL E . LEPARE . RAER
HE PR TARTHAAL

AAREFTERATA. T EEAH RARBLIE TAEER AR, FHIE1EH RARAA B E R F SAATEA RS2 Rk ZIE 49
BIFREAM BEF. PAUESARA RBATH AR T AIRE F AT FES NG A A . AIRE 49 A 250 M R
AT, TP AGUEFARD BEZ RIRE AU A LE P .

AARAE P T A R IR BALE 09 B2 ST AERAA T, 2P AEER I R aIn R A R T, WP AGUES R
xt B A% R Sb R 69 AT 51 B AR K 0 FAEAT S0AE, RAFIZFHA B e R EN T B, FE R AR AIRE AIRARAT
AEAR TPV, FAGEAT R 5 ARE TR TA R — BB TR 404045, RS 2z FRE R R 69 R F& A
TLIRB AT ik, HRAELE, ABREFBAIE T CRE T AIEABR RN 4923,

FAEREFARF T LT T AL RIFARE TR B ZEATAN R G, 613 F KATARBIR G- 6 e f11 E K 2
FTAE, BARBFHLIEARATIERA R G, FAIEA T EFERF T T TR EAA AT SR BT TR E LS PR
B8 AE R RAAT .
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