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SOUTHWEST SECURITIES

R B Taleasy, QfENWG FR&Y K

BEER
® F4#:AM Mesoblast #9 2000 7 £ L E B H AT BT F 5| AR T @ &,

o XA BT LTT, ¥l oE 4375 = %A B. Mesoblast £ 4 347 £.49 F
M FAE LT A REL, HEFRRTFEFRT —E7N AR TF@in %, L
THLEERA, LHFARE, THATOEAER. NEEER, KitEER. IFE
Jm% . Mesoblast WA 2 MMM sk EF, 3 A Z&ma s I #ls K
WB, % =it | 0 RN, & SF KA INES . K+ /1 3tk 5 Mesoblast
SHEHRIFT MPC-150-IM A= MPC-25-IC & S /2% H &9 Ik K R & = Ao 5 A A
H, DARATALNSH FBEESIIL, BATH AL N Bif 1 2905 R
B XA A AR T first-in-class €137 25, A A RBHIE R T4
FARRIF, DM EARKRGEZ A, X EMA L 1000 7 X &H 4= 250
T EE, BERERESZRtB ), REHNESCOERRABRLA FE
W ERAE, PEEERL, EF7FAAN+EHE L ARRES LM, B b
B S B AR )T AT AR, ARAEGSE B Rl IR E .

o RLHAMAEEE 126 o, THETHEE. 2ALRTAIRLH LM
BING RMMBET, ¥ 1.310ETRFEMAKRE 6.99%, o #5115 18.95
CEL (4 126 fLAART) , AAWMEATERRKWES A LS L, K
L5 4 REFAAMFT, CHETAFETRIPERES > LZF, #FE
BEEALREAMGG L LE; AAFEALERAFER T LA T~ L
HBHANG RBEBFRAEFTHTHIFRRLTIMN, SHFEBRETEY R X
Transgen SA 5 Xt/ £ RFRZREHAER, AR A#A 50%E A 1
E# 587 MO M mAEEAR TI0L A F . bk 38Tk a T E ki FhM
Ao bF e, EFIATRENEMGREN 7. ATV R —F @esat
REFRENEMBR I RIEFERITLEGT 4, Ammiz LT3 Hd, 4= 2017
FRENEMEIRN LA, 2 TFHRAEEBEZFEITM07LT; H—F
& LA AT AT AR, BTN S 430% 92.37%, MR TAEA 116 12 T.

o RENEMFREEEE, WHEWESEER, REHVAMWAEFTNIMATHA
MR TS, FRERLEELER, SRt ., WEFEBREXRIK, FL
PR EART IS5, BA L EHBHEE L CIERA TER LGB OIIE L, ki
g N N B R, S EE g EAAERRET, FUOPEEEATR
KT 30 12, &FLEAMBRE % ERERIPFEEN 1| 0GR &5 CH
# T101 A¥ EAAT | HERXBHE; BT REEMNFHE=ZRBREE
Foo B LAFEAEE LW EERM, WHNRT @A AR,

o BAFMERRK, it 2018-2020 4 EPS 5l 1.05 T, 1.24 T, 147 T,
R PE 2 AR 2545, 2145, 1845, 4y “EAN” R4

0 R&eRF: =M E KT AAGRIE: F S BAREN NS 4137 2557 R it
BBRART T 69 K1

ARATIFE 2017A 2018E 2019E 2020E
gL (FH L) 16094.15 17834.49 19899.24 22351.66

HRE 15.41% 10.81% 11.58% 12.32%
Va2 &N 8 A (A7) 1376.54 1587.32 1875.24 2220.09

HRE 17.01% 15.31% 18.14% 18.39%
HROlL#E EPS (L) 0.91 1.05 1.24 1.47
%3 5l s % ROE 15.62% 16.33% 17.38% 18.40%
PE 29 25 21 18
PB 4.48 4.06 3.66 3.27

KEFH: Wind, BFiEx

% LKA R R P

AT REB T
ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

SR R

#kiE5: S1250517080004
w,3%: 023-67791327

BRAE : Zp@swsc.com.cn
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— X+t xn

PHR300
26% [

8% [
0% [
3%

5% I

-12%
1 17/9 17/11 18/1 18/3  18/5  18/7

B A(MLRL) 15.13
AAE A R (fTRR) 15.13
52 J& M R Mr X T (L) 23.85-46.96
EAE(IL ) 402.22
B E (L) 227.67
R F T () 8.35
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1. X+ (600535): 442k A&\ )
WY R, @RMMEER  (2018-07-11)

2. £+ (600535): 45 &, 4l#
HE%RY 2 E  (2018-04-16)

3. R+ (600535) : M AnF i1 3 % = A,
H1E EAZBERE  (2018-03-27)

4. R+7 (600535): MHazh > &y ik,
1 7 B KM AT %, (2017-12-06)

5. £+ (600535): Jb4i% & @EE, 414
HAHNEN  (2017-10-26)
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: & & ik A .
£ + # (600535) #HAREHESE

f&: M&5mAE#EIA

ER XN 16094.15 17834.49 19899.24 22351.66 ##id 1402.26  1616.97  1910.28  2261.57
RIS, W N 10253.52 11530.93 12764.60 14229.02 4718 5 ¥4 377.65 298.20 316.20 332.33
7 AL A B e 189.14 196.59 223.63 25150 WM%%A 318.01 384.92 407.37 427.39
HERR 2534.86  2675.17 2984.89  3352.75  #FmAEHIK 77.51 20.00 20.00 20.00
ik 1012.65 1070.07  1193.95 1341.10 “ZEETEFTALH -5082.66 -97.89 -1277.48 -1470.20
w455 R 318.01 384.92 407.37 42739  HAe 2084.67 -17.24 -19.65 -24.80
= mALAR K 77.51 20.00 20.00 20.00 BEFEHALRA%LHK -822.56  2204.97  1356.72  1546.28
Bk H -32.89 -5.00 0.00 500 HALH -239.74  -400.00  -400.00  -400.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -1099.61 15.00 20.00 25.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -1339.35  -385.00  -380.00  -375.00
2 W A0 174450  1951.80 2304.81  2734.90 sEME3 4560.61 551.14 500.00 500.00
HAeERERE -8.02 50.58 60.78 65.71 kit 891.50 0.00 0.00 0.00
GRERS i 1736.49  2002.38  2365.59  2800.61 MEARERIT -67.89 0.00 0.00 0.00
P Fg AL 334.23 385.40 455.31 539.04  ZATRA -605.07  -707.99  -816.40  -964.49
b R R 1402.26  1616.97  1910.28  2261.57 Hfe -2394.91  -773.04  -407.37  -427.39
Y HME A ME 25.72 29.66 35.04 41.48 EFEHLELRER 2384.25  -929.89  -723.77  -891.88
VBRSNS 1376.54  1587.32 187524  2220.09 AEREHH 219.86 890.07 252.95 279.40
Vil 1498.90 2388.98 2641.93 2921.33 AKfH
R A= AT 2R 10673.72 11118.57 12535.26 14149.92 4HEMANEKF 15.41% 10.81% 11.58%  12.32%
Ve 2231.39 2512.84 2782.13  3102.01 B ALEEKE 18.99% 11.88% 18.09% 18.66%
AR T~ 645.12 714.88 797.65 895.95  F Al KE 15.01% 15.31% 18.14%  18.39%
K H AT 845.11 825.11 805.11 785.11 EBITDA ¥k % 19.64% 7.98% 14.93%  15.40%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
RAR At TA2 3960.89  3996.92  4014.94 4016.84 EAIF 36.29%  35.34%  35.85%  36.34%
MR AR LS 1184.46  1268.15 1351.84 143553 Z=%#F 24.02% 23.16% 23.05%  22.91%
H AR R T~ 492.23 474.31 456.39 438.48 AAE 8.71% 9.07% 9.60%  10.12%
¥ = &t 21531.83 23299.75 25385.25 27745.18 ROE 15.62% 16.33% 17.38%  18.40%
48 453K 6948.86  7500.00 8000.00  8500.00 ROA 6.51% 6.94% 7.53% 8.15%
R AT Far FRAL IR 3412.65 4037.00 445950  4940.30 ROIC 12.40% 11.53% 12.62%  13.40%
KAAf K 891.50 891.50 891.50 891.50 EBITDA/4KEH N 15.16% 14.77% 15.22% 15.63%
A R AR 1304.32 971.99  1041.11 112315 FEiERS
A4 12557.34 13400.49 14392.11 15454.96 &% A% 0.83 0.80 0.82 0.84
M A 1080.48  1512.67 1512.67 1512.67 R AR 4.64 5.07 5.49 6.08
FAMAR 1476.40  1044.21  1044.21  1044.21 MK EH % 2.77 2.62 2.72 2.70
R 6113.44  6992.76  8051.60 9307.21 AWRAH#% 4.82 4.84 4.81 4.82
3B HN A R AR A 8654.53  9549.64 10608.48 11864.09  HEHARET PKELLELIA 98.47% — — —
VAR FR AR S 319.96 349.62 384.65 426.13 FARLZH
BAARSAH 8974.49  9899.26 10993.14 12290.22 %= Hifi# 58.32% 57.51% 56.69% 55.70%
i B Ao i AR A A ATt 21531.83 23299.75 25385.25 2774518  # &AL AT 62.44% 62.62% 61.78% 60.77%
AL E 1.33 1.37 1.42 1.48
| ghA bt | 2017A  2018E| 2019|2020 [MEEERS 113 117 121 126
EBITDA 2440.16  2634.92 3028.38  3494.62 JiAl I ATE 43.96%  44.60%  43.54% = 43.44%
PE 29.22 25.34 21.45 18.12 HBAEH
PB 4.48 4.06 3.66 327 HRkE 0.91 1.05 1.24 1.47
PS 2.50 2.26 2.02 1.80 HmAEHKF 5.93 6.54 7.27 8.12
EV/EBITDA 14.41 17.42 15.24 13.27 HmEzTAE -0.54 1.46 0.90 1.02
S 1.50% 1.76% 2.03% 2.40%  HRAEA 0.40 0.47 0.54 0.64

HAEF£K: Wind, & FiER
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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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SOUTHWEST SECURITIES

R + /4 (600535) #hAFHRIFME

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
BR4: 200120
E 7% 3
ht: LR T HIRE ek K H7 35 5 EIFLdk KA B A 16 4
BR%: 100033
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
x|
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
BR4%: 518040
% ) E S AL 4B H A
X 3, A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
. % W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
L BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
i HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
F& &) P S E 010-57758566 18500869149 lujian@swsc.com.cn
Y8 %7 4 AU 4 & 18610030717 18610030717 cqc@swsc.com.cn
PUE: & HUAR AR 010-57758619 17710335169 liuzy@swsc.com.cn
i P A 18911542702 18911542702 jgz@swsc.com.cn
KAF WX AR B 0755-26673231 13530267171 zhangt@swsc.com.cn
- A WA A B 0755-26671517 13480920685 Wxj@swsc.com.cn
s et WA Y 0755-26820395 13510223581 yyl@swsc.com.cn
% F AU 4 15521010968 15521010968 chenxiao@swsc.com.cn
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