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& Ef: NFE &R 2018 FEF A TE, AT 2018 4 LI T E % AE
6.70-7.13 17T, [ kA 290%-315%.

¢ AC-Hib ZB¥REMK, HPV Z¥ K EH* —F ¥ b F#ME: (1) AC-Hib =8
WEHNAME R, HKBEE., BE 2018 £ 6 A&, /8 AC-Hib ZEx##4
% 279.58 71 X, it 2018 2 F4HEE 600 7 X A%, Fk 6 MLAE & FiHE,
(D) BEREBRD K HPV REHEME, AAM WAL E#E, A5 REW
44 HPV & ¥ B 2017 £ 5 Af#z /G, EELZANEH TR FIF, 2017 FH#HEXR
34.80 7%, HE 20 A XA 2018 F L EHAEK 26248 7 X . FE, 90
HPV ¥t ok # i # L7, EZEH T m#BmLT, #EX 6022 X, BRIV AH
A HPV JZ 8 B A7 £ 4 4 20-45 2, T /LH HPV R ¥ By SR S 80 % 16-26 2,
MEYAAHTHMELAMER, #—FF AT RHEHANEZER. BEANH
FACFRRE, URMERERNER, AMIMEMENEXREAEST. R
W& BB LN HPV @l e, B8 HPV B A ERWEEHE, s TEAFR
BEE, BIHA HPV JZ 8 4 1 Rk R S K 48, HPV ¥ Bk m s . &ATEB
1] 16-26 ¥ LR FFEH AN HPV B, 27-45 % o BEEMH TN HPV & H,
ELL1%H BRI E, NmAF L HPV B &8 F 37 % 8 4 5l 4 31 125 52
12, # VL %R M T E, MM HF i HPV E ¥ B T 4 = 18 45 4 93 150
157 275, WA= ER K W 85 1E A BRY AR T HPV & f L HPV JZ # B9 [E]
AR ARER, EhtENEERRENE, FAREMAT L EEE,

& ERFEREE, FERBKFATRE: (L LAFFFpEFEREEG (ERREAH
D) BHMANEEH], EFHEREAA M, Tt FERUES LTHE,
BAABITHEY (ERRREAHAD 2R FEHEM 6 41, H) 7T 300-400
Tol4, RATE WA 5,500 77 89 & AR, #4510 1%, 3%. 5%. 10%#h 5 £
fE&, MREMTHEE 254 9.90 17270, 29.70 12T, 49.50 12 tF 99.00 27T,
THZ AR A NEAFFLQRTERY (EBREABR) AEEHNE AN LHH
W EBRTHRETAABRNFERLRNEY, AR ETH. R, 3% %4F
WA 7 E R EC iR b B 5 I G /R, Tt 2018-2019 4 7, EM46f0
REEHFEHARBEAL. Kk, NAALELERRART RS, T 56704
R, BERWEERTEEAT K. (2) AAREBNBRYDEINRFEZREH
KRR EH OB EMIE, it 2018 £ 10 A2 A L7, SEAIAENZMN
Freg 2 gastatl, Rk @Eadafifil,. Sothagt 7 EHA TR T 2 B4,
RMNFARBELTZE, BedZREaRATNERER. M E, 8%
A )L EAIT 2000 77, DL 10%E AR IHE, RATTITBRD AR R EEM AR
BB HMT 200 7 A, FELLEAME 1000 0/3 FlitE, T EEE 20 12,

& BEEVW: RAOFNAF 2018 £ F 2020 £4 K424 0.97. 1.66 f1 2.20

DFRE

EY | £AMEZH
o 9 4 T N-A(EE)
L (2018-06-29) 45.74 ¢
R ¥ R
EWFE (BAT) 73,184.00
WBEFE (HA L) 39,755.79
BRA CEARO 1,600.00
RERA CHRE R 869.17
12 A F A4 X A 18.21/50.81 ©
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FHiE% M 3M 12M
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248 3 X 2 -0.36 4091 147.52
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TC, ERFFEN-AE

& RE#RR: HPV € TLE T, AC-Hib ZB#

HETLTH, BENAK,

%% %5 bE
S EE 2016 2017 2018E 2019E 2020E
FERAN(E A ) 445.9 1,342.6 7,310.8 12,025.8  15,366.4
] th 3 K (%) -37.4% 201.1% 444.5% 64.5% 27.8%
A\ FECE A ) 28.8 512.2 1,780.0 3,015.0 4,054.1
] th 3 K (%) -87.0%  1679.6% 247.5% 69.4% 34.5%
B#FE(E A T) 325 432.3 1,558.6 2,654.6 3,527.2
] b 3 K (%) -83.5%  1229.2% 260.6% 70.3% 32.9%
&k s () 0.02 0.27 0.97 1.66 2.20
PE 2,250.4 169.3 47.0 27.6 20.7
PB 29.0 24.9 19.4 14.2 10.4

HEFIR: NBEHIEE UL
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Huajin Securities

N E R/ EMED

WUt 454 2 TR A (H B9 C &

RES M £
(BA 2016 2017 2018E 2019E 2020E (FA W) 2016 2017 2018E 2019E 2020E
AL O 4459 13426 73108 12,0258 15.366.4 FEEE
B b A 35.2 288.1 3,036.1 5,018.0 6,3329 EllAHKkE -37.4% 201.1% 4445% 64.5% 27.8%
ERZE 55 12.2 68.5 123.8 1472  ELFEEKE -87.0% 1679.6 247.5% 69.4% 34.5%
HEHA 201.6 314.3 1,535.3 2,465.3 3,073.3  #AlEEKE -83.5% 1229.2 260.6% 70.3% 32.9%
EEE 154.4 187.3 877.3 1,383.0 1,767.1  EBITDA# K% -72.4% 758.5% 228.8% 68.2% 33.2%
W %- % Fl -18.5 -12.1 -17.6 -18.4 475  EBITH#K® -94.6% 4675.1 257.3% 70.0% 33.7%
&= RAES K 38.1 47.4 32.0 39.2 395  NOPLAT #K % -94.3% 4457.5 259.6% 71.2% 32.2%
R R Il & 0.8 - 0.3 0.2 00 BEFHFAEKE 9.6% 21.6% 39.3% 45.8% -3.9%
FHF AL Sk 35 - - 0.5 0.2 0.2 | H#EFHKE 2.1% 165% 28.1% 37.0% 36.1%
L AE 28.8 512.2 1,780.0 3,015.0 4,054.1
J:E b s gl 7.0 7.6 3.2 0.8 12 AFGA
LINERSE 35.7 5047  1,783.1  3,0159  4,052.9  EBAlE 92.1% 78.5% 58.5% 58.3% 58.8%
TR 3.2 72.4 2245 361.3 5258 BN AIEE 6.5% 38.2% 24.3% 25.1% 26.4%
%A 32.5 4323 1558.6  2,654.6 35272  AAlEZE 7.3% 322% 21.3% 22.1% 23.0%
EBITDA/E Ik A 145% 41.3% 24.9% 255% 26.5%

V.St EBIT/Z Wi A 23% 36.7% 24.1% 24.9% 26.1%

2016 2017 2018E 2019E 2020E  AkEkA
Lk 658.5 8741 21932  3.607.7 61466  H/7RAfE 6.9% 285% 76.9% 69.9% 70.7%
R 5 e R - - 0.3 0.1 0.1 AT AR 3 H 7.5% 39.8% 332.1% 232.6% 240.7%
okl i 359.3 7600 57385 49511 84252 UiAIE 1131 214 119 132 131
Jodli &% 0.3 0.0 40.6 445 21.4  EHHLE 1028 155 0.69 077  0.90
AT k2K 12.4 20.3 401.3 295.6 5305  flEGREREEK -0.56 -40.79 -100.20 -162.84 -84.33
wh 104.4 627.7 6,119.2 6,425.7 6,0437 EEREA
R % 3.4 3.6 25 3.2 31 BEREFE#ERK 502 180 37 24 19
Y E A RA 16.0 36.0 19.7 23.9 265 UnENE M F A ERH 324 132 48 59 58
e X EE e B - - y - RAKRFAEREK 1,008 459 413 446 438
¥ A R AR 32 7 _ - - - o MR R R 317 150 160 160 157
R 0.9 0.8 0.8 0.8 08 HFHREA%KE 86 98 166 188 157
B = %= 621.9 7215 778.6 817.7 839.9 RAFHA#KRIK 2,176 914 501 500 481
ERIE 487.7 541.4 532.2 524.0 516.6 HRERAAREEKEK 1,261 485 117 102 93
Vi 213.2 201.5 195.7 189.9 184.1
A AER K 231.6 319.0 239.1 259.9 2712 HHAE
¥R 2,709.5 41059 16,261.7 17,1442 23,9096 HEFAE 452% 23.4% 21.0% 20.5% 20.0%
S - 260.0 1,206.5 2,487.0 32857 EEHAX 34.6% 14.0% 12.0% 11.5% 11.5%
R AT WK 72.4 696.1  10,267.5 8,581.0 12,6027 MEFHAE 41% -0.9% -02% -0.2% -0.3%
R E 4 15 49.8 622.6 4925 819.8 = H/EA kA 75.7% 36.5% 32.8% 31.8% 31.2%
H AR B f R 26.7 63.6 78.5 69.3 00.1 E¥EE{EE
KAt - - 231.6 267.0 - ROE 1.3% 14.7% 41.4% 51.5% 50.3%
H b A IR B 4% 87.6 98.9 91.2 92.6 942 ROA 1.2% 105% 9.6% 155% 14.8%
AR 188.2 1,168.4 12,498.0 11,989.4 16,8925 ROIC 0.6% 26.2% 77.5% 95.3% 86.4%
D R A 3R - - - - A% =T
B AR 1,600.0 1,600.0 1,600.0 1,600.0 1,600.0 DPS(T) 001 013 045 0.79 1.04
R & 921.3 1,337.5 2,163.7 3,554.7 5417.1  A4HE 49.2% 48.1% 45.9% 47.8% 47.3%
) &3 & 2,521.3 2,937.5 3,763.7 5,154.7 7,017.1  EEEKHEE 0.0% 0.3% 1.0% 1.7%  2.3%
bR EXR W FAeEREER

2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
%3 325 4323 1,558.6 2,654.6 3,527.2  EPS(7%) 0.02 027 097 166 220
im 3T 1H e 57.4 63.9 58.8 65.8 721  BVPS(7T) 158 1.84 235 3.22 4.39
KPR A 38.1 47.4 - - - PE(X) 2,250.4 169.3 47.0 276  20.7
NARNEE TR 0.8 - 0.3 -0.2 0.0 PB(X) 29.0 249 19.4  14.2 10.4
W %% Fl -0.6 9.5 -17.6 -18.4 -475  PIFCF -660.5 2159 374 271 174
BEFK - - -0.5 0.2 02 PIS 1641 545  10.0 6.1 4.8
DB A B - - - - - EVIEBITDA 1,120.4 1304 396 235 17.2
EERAHE -38.3 -349.4 -659.0 -1,263.3 156.3  CAGR(%) 333.8% 101.3% 99.1% 333.8% 101.3%
ZEENFLENERE 90.0 203.6 940.6 1,438.4 3,7079 PEG 6.7 1.7 0.5 0.1 0.2
B EHFENSRE -151.8 -250.7 -84.7 947 -83.5  ROIC/WACC 0.1 2.5 7.5 9.2 8.3
BEESH LA LRE 24.9 142.2 463.2 70.8  -1,085.6
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YR 3
Y FE IR
EN—RFK 6 A B9 F Uk 8 R SR PR 300 454k 15% 0L £
BEF—ARK 6 1A B985 doin I IR 300 354k 5% E 15%;
FE—RK 6 A A BRI i F 5P IR 300 45 408 X B8 E A £ -5% E 5%;
BAF—AR K 6 4 A B85 s F % 5 PR 300 354k 5% E 15%;
SEH—RK 6 A B9 ks % % J5 PR 300 454k 15% 0 £
AR A4
A —IEFERE, Kk 6 AR K Wi E e H 21N T % T PR 300 45508 505
B —®@ A&, A&k 6 AKK ki ey K a1 AT PR 300 45 50E ;5

417 i = B
TEEHR, AANEAFEUEFIH LR THEAER EHPL TS, BHRFT. RETE. RAMRBEHAEZMR A RRK, KL
FRERREGEGN. AT ELELFE, ARALBEINIE., 2 WEREFLEKE, FIHLFH.
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AN REAEF B I E b KB A

FLEFBRBARNE (UTER “And”) 2YEHIFEEEEZR20E, BRIEFREERLFHT. A8 RARZTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEARK, AN TUMIERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFRFR
KoL, #IFEARARE, FERLFANES L.

SFEH:

AMERBEEFRAARAE (UTER “RNE") WEFER. ANETa B EFIMERAABKEIARE TR K
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BEA N B TARE LA S B A, AfE P LRI ERATHNAE . HEREAFRARNT 2B BRI, AN
REE 5 5 R 5 AW & AT #OHRH BRI F — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, A0 S H A7
EFMGEITHRERREM, EFARIERH AT XM, Bb, ANSHRAREFaEEET L HBANEY THREER, BEEL
LETREMMAEFIG R ETFAARENFRITER T RRARE ERX BB, —WAUALF BE P LA NARE 7T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFAHERT, AN 8 RETE R 2 58 @&+ 3= B 89 5] FT AT L 5 AU AT IE R SRR &7, WA B A
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FZHE, TAMAARRETURRE P B FNRFHB GRK EEMERLT, AREFHE LR RR R TH B E
FAMBEEREN, TEECEATRET, ARETEEALNE, TEOMERORESF RL. EEAERLT, AQFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOA ARG TR, REFRHEAFT, TR CATGUEARRBR, BHl. L&, BX. EXIGIAARES
FEEEHS . WERANSREHATIIA., AR, FEAFKEEAER, FERELAA “C2XFROFRLFAFAN", ETEN
AREH#TEARERENIIA. MTHER.

0 S 7 B0 TR B XA B A A AR M — B RO AR e AR AR

RE#R:
REFWHERERNRNESE, RSB EAF T ZHENR AN HAESERETHREATE, BAFARERERMEA
AR R R BT ] R B B A B R R AT R

Fo

4 8 F A TR E
Wht: LETHEARXAES 258 5 (Mx %L 4 ) 13 2
B iE: 021-20655588
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