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JuM 25k B A 2018 FHFE ML, EFFNIEANTLIN 9.19 121, Flbigi 1519%; 128 T Ed
B RE A 49%4) 0.88 12T, RFlH3EHm 20.90%., V74 F EF NS EAIRIELEFTHMENSFF 1.01 121, B
b3 Ao 44.95%, £ 3 EPS # 0.11 T

Q2 2 E NG FINT LN 4.44 fet, BHIEh 9.99%; 134 T LH N3 Ik A& 644 0.37 21, Bl
#e19.07%. 125 T L7 8] I A Folk dE 2 % A 0944 0.55 12T, Flb3gie 84.51%., 523 EPS 4 0.05
7t40

22 B) 7 Z I S5 EAR

2016Q4 2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2

FLEN (BT L) 461.44 394.55 403.8 435.95 483.15 475.48 44415
BKE (%) 25.72% 12.40% -0.64% 0.38% 4.70% 20.51% 9.99%
2A% (%) 24.22% 31.04% 31.63% 33.18% 29.04% 35.74% 26.84%
ik AE (%) 17.17% 18.46% 19.90% 21.34% 18.01% 20.11% 15.46%
A AEE (%) 4.01% 11.71% 10.17% 11.20% 8.18% 13.14% 9.01%
AA1E (FF L) 25.12 4212 30.98 40.31 33.38 51.30 36.86
BEE (%) -19.53% 11.19% 18638.58% -16.40% 32.88% 21.78% 18.99%
HRBEA (FE, 1) 0.06 0.10 0.07 0.09 0.08 0.12 0.05
FEAHE (%) 14.41% 16.22% 16.69% 16.34% 14.69% 19.05% 16.50%
HHREREE (%) 0.98% 1.61% 1.19% 1.53% 1.25% 1.91% 1.37%
BREREE (%) 0.84% 1.35% 0.99% 1.28% 1.06% 1.57% 1.12%
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DONGXING SECURITIES Uil 5k (603456) : AeHt 5 &M, dodRAIE AN, CDMO & i 3K

1. LG FESMH, IdFAEGAHY, COMOFZEREK

N 8] 2018 EFF LN 9.19 /2T, ¥k 15.19%, 4#4iE 0.88 1z, #ik 20.90%, LA, FedEf)
1 1.01 27T, ¥4k 44.95%%AB A, 2017 F4F 0 8 RANTF4E, LA FRA, LFGiEk, SFF48
— 7 @k MR RAL, AR AR, £ E 2L CDMO k538200 R RAFE L.

DRI R AN . RAVIER N S 45 & R H 2 e K P42 (10% A4 ); CDMO RR3da N3 2 A2 i3 30%.
H Pt x 438k A25T 40%,

M HIeirA |, NS EF AR 1.44%, BKEFRH (1.66%) TI& 0.22pp, #HEFRERHTE, T2
A E 15.27%, BEFRAH (16.33%) T4 1.06pp, EREW AA AT, 424 RAF, AU X
EHRTH, WERAABTHRALT, F22E500M% (920 ), fm bEFHFHAKC5E0kE A E (319
7]_)0

#2018, &MBAANILGHBELELEHJREK, ATAUATUAZG:
o AE: HERHHMBILEALR, FREK,

o BE:AAHS COMO &5 &, 2 SRHH COMO iTH 2017 R AN R, SXRYE THREXE,
#]4E 3K (ARIE LT, 2016 52 % Entresto 45 3149 % 395877, 20174 45 % 9672 7 , 3 K 144.34%) ,
HMNER 2018 Fo K B 58 CDMO iTHA 2 £ I 70-80%% K £ ZLMAMEE . Gilead 49k IEH
FBRARLBAAETHREKR, N RTIK, RARATHE (ATEBAEERALE S, LAELRT
MR A RE, WIERMNERBFLER, ILE/NA Gilead TIEH FE— L H). MIEHHHBAFH
K,

& EE: CDMO #¥ kK KI5 AL 58 K&, FDA 2241 VA B A7 69K E 3T 8] CDMO 2k 42 #4F, £
HREIIITE T REAIREER

o ¥E: £ MAH #TA%IET, N3 A%kt CROICDMO —hi KR, ARG TERKXE P 24,
A P B #7255 K A B ok, 23— N A PLA9 CDMO T B, 24 F4 5, 38k A 2 A2 i$ 50-70%,
HATEA 20 &4 B % i,

o ¥E: Gilead #EAFEAEXNLETHEREREES, 2017 F 11 A 29 A, Gilead & 4ix GER %: &

BAd) EXRAEL LT, ATERLCHMIKE, BT ARAZARAAR 12 ¥2 18 ¥ H#VF 4L H 2 A4 3
MABF K, —ANFHEART 6 FALAEL, FANGHRBEITE,

BOE A A RALE R A RAMAE XBEZR



@ I3 MM E e FIEEMRRIE P3

DONGXING SECURITIES Ui 50k (603456): A&y iFAF M, 4=3EAlE ST, CDMO & i 38 K

2. CDMO L4 ¥mAAXARELHEAEKE, BA MAH H EH RO EE X

& BL % CDMO ) B A 4445 A% B A 6137 25 69 L&, HATIAA B A K&k CDMO ATak3g 3 2T E Tk
F-343%i%, H CDMO Tk #ENTTMER, TFB AL, AEA LT HE. LM LRER COMO Tk ki
Z—, 2008 SFF 45 K & CDMO ik %, 2012 F3t Nbeik K B, ARMA L 42MEiL, COMO k44 %
AETRBAERE, AP EHA MAH F B TR R9E LA M, FHEEAPI —RLHB B K&, 28 TFR
AR B %1% CDMO &4,

WA E P AR, TR, THARFERLSEARE NP 2R DL, a5, M, BH. 8
AP

#F= 1T EET CMO iTEKE (BiZFR)
TMBEHE(2018FFIR) WMERE (2017 F£4R)

ek 11 1 SR, PRAAZE B, BB, SRE. F
)k, REKEELFTHY
[ 32 29 PARAP L, B, LRSS, MERGZLE. A
I3 38 97 2h4an
11 3705 & 249 219 FAEE . Fu RSV. Hda /i, HIV, MmdE, JEH
RS BFSEARY, B, XTREHHA
%

AR : 2NFFR, F RERTEI

2B AR R R AR F, BAZRFE LG BRIBEHRHE L, A LS5 XAH CODMO+API,
ARB ALY CRO+COMO+EIFH HHF R — 3 XIRF, THRKEMHAF . #%. 505B2 % 2 M Ak 4.

1A 20 BAEREFLESRAABCUHBGRZGRGRE, FENAREXTE, HRABT. ~Lisk
B AAN, KRB N B LAINT BT A AINRTR, RIXTOM A Bz SR X T AR 5 A e
0 F R Ao RS2 A8 ), A UM B kbt &R B ey BN 8)3F T B 35 694769 A e, R
KIGER T NS BAIRE A, A AT o S| AR RARAE M W B & B E XY 3K, KA LA A,

A B £ CDMO ) B M #45 A2 B A &1 3 2569 L&, H#ATA A E A KRk CDMO Tk3gR 2k T EHTk
FHHEik., B COMO /T # NS, TH+FEAHTF, LAAZ % H, LML ZEA CODMO 7k £k ik
Z—, 08 745 K& CDMO %, 2012 SF3t Nbeik R EH, ARMALSFLEMEE, CODMO &5 mh
T2AAEKE, APEA MAH S ETHRRQGEZLH EH, FHEIKRAPI — R B L. Bk XALH#
MESRAABHUFARSZRGHEY, FEANRBRFT G, WEMEL, RFLRZLESLREESE NS
# CDMO X4 & % H 4k 2] AP & 2] % F] — k4L b9 CDMO F Gt —F @ # F] 52 4b. £ E N 4147 2 Bpfsan
k “RBR” wE2REE, BAMHFHLHAS T EK, AP, #IF G2 HLEREAAREK, AUELE
A % ] CDMO R %3t € & R A%Z,

£

BOE A A RALE R A RAMAE XBEZR
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DONGXING SECURITIES Jui # b (603456): ki iF AN, 4= dFAE AR N, CDMO & i 3K

it 8] 2018-20 FE i Al A 19.17 12T, 22.11 1A= 25.51 12T, 12/&F LN SR F 4 AE A A
2.00 e, 2.84 1L A= 3.84 1L, ¥4 HH 35.58%. 41.79%. 35.33%, EPS #»#% 0.25 7. 0.35
A 0.48 7T, *z PE 45514 26X, 18X F= 13X, &K ATk H A 8] R H K IR A CDMO 43k, & MAH % T
AHE T, A8 Kk’ CRO/ICDMO —#AL 7y ) K&, K& =5 F0 kAW K EHA, 2+ 5] H" 1T K.
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DONGXING SECURITIES Juil 25 b (603456): 57 AT M, dodEAE %A 4, CDMO & i 3K
AT AFTNR
HERBRE Bii:BART Fliigz=
2016A  2017A 2018E  2019E  2020E 2016A 2017A  2018E| 2019E  2020E
R A AH 1161 1337 2105 2563 3115 ERKA 1653 1717 1917 2211 2551
W R e 259 404 1110 1423 1802 &k A 1231 1182 1250 1376 1537
R 334 313 368 424 489  BAAHLA Ao 15 25 27 31 36
ESYRl & 11 10 11 13 15 R g 27 30 53 64 64
A KR 12 16 41 69 100 F1E% A 257 278 328 383 439
7% 458 542 462 509 569 %% A -12 25 0 0 0
AR~ 14 12 28 28 28 # R K 20.65 15.90 20.00 20.00 20.00
ER b Pk 1838 1805 1695 1586 1461 AMAMEEFHIKE 0.77 0.00 0.00 0.00 0.00
KR AL 10 11 11 11 11 B AN HE 3.66 1.13 1.00 1.00 1.00
B 5~ 1431 1427 1336 1259 1200 & kA4 119 176 240 339 457
RIS F 154 208 187 166 145 ED 2 ON 18.09 0.24 0.00 0.00 0.00
HAAE R K~ 47 38 38 38 38 R 4.65 1.64 5.00 5.00 5.00
FEEH 2999 3143 3799 4149 4576 #)i & 5 133 174 235 334 452
A R A 398 408 604 854 1147 PR 4L 21 27 35 50 68
IR 0 26 0 0 0 ##A1# 111 147 200 284 384
AT S 247 183 223 245 274 VR R B 0 -1 0 0 0
K H T 5 9 201 422 677 )3 BHEN 5 %A 111 148 200 284 384
—SF N BB IER 13 4 4 4 4 EBITDA 407 568 352 452 572
JER B A At 34 54 56 56 56 EPS (&) 0.25 0.33 0.25 0.35 0.48
K 0 0 0 0 [l =EUEtEx
AT R 0 0 0 0 0 2016A 2017A  2018E| 2019E  2020E
. aka 432 462 660 910 1203 Bk A
VB FR ARG 7 6 6 6 6 ki NI K 14.45%  3.89% 11.63% 15.33% 15.39%
FMFA(BIEAR) 443 448 806 806 806 B kA 38 K -45.06 47.49% 36.90% 40.92% 34.80%
W AN 1243 1287 1287 1287 1287 VA& FHNE) 441 -44.28 32.40% 35.58% 41.79% 35.33%
K 5B A 730 828 854 891 941 FEARLH
2B ENERAR 2560 2675 3134 3233 3368 24 & (%) 25.54% 31.16% 34.79% 37.78% 39.75%
R 4 Ao BT A E AL 2999 3143 3799 4149 4576 %) & (%) 6.74%  8.55% 10.44% 12.83% 15.05%
EEAAAE (W) 1290% 3700, 4709  527%  6.84%
2016A  2017A 2018E  2019E  2020E ROE (%) 435% 5.52%  6.39%  8.78% 11.40%
BEEHALR 137 244 480 517 648 1AL S
IR 111 147 200 284 384 P RATE (%) 14% 15% 17% 22% 26%
A7 18 e 4 300 367 0 113 115 RAE 2.92 3.28 3.49 3.00 2.72
7 %% R -12 25 0 0 0 RALE 1.77 1.95 2.72 2.41 2.22
2R R Y 0 0 -54 56 -65 FiEA A
FRAC K F 38 Am 0 0 192 221 255 B AR 0.52 0.56 0.55 0.56 0.58
BEEHAER 301 -132 9 -19 19 plkEAHE 6 5 6 6 6
NAMME T S 1 0 0 0 0 AR AE 6.67 7.98 9.45 9.46 9.84
K AE AL TR Y 0 0 10 0 0 HFRA4H ()
A 4 1 1 1 1 HRKE (R E) 0.25 0.33 0.25 0.35 0.48
£ EHAERK -361 -18 -123 -184 250 AHMRAALR(FH 0.17 0.21 0.88 0.39 0.47
mﬂﬁiﬁw’fm 0 0 0 0 0 HFAT~ (R 5.78 5.97 3.89 4.01 4.18
KA 338 0 0 0 0 0 Rk #®
%:ﬁﬂxi‘gﬁn 222 5 0 0 0 P/E 25.68 19.45 25.86 18.24 13.48
H RN A 222 44 0 0 0 P/B 1.11 1.07 1.65 1.60 1.54
e 4 H AR 77 94 348 313 379 EV/EBITDA 6.39 4.40 11.57 8.31 5.90
EHE: AN, F RIER FEI
OE AN R R R F P R mE LA ZR
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DONGXING SECURITIES U 2k (603456): ki AT, 4=dEFIESAZT A, CDMO & i 3K

AR R

EHEMTLDMAR, 3FIERTLAALLEE, 3 FEHTLRLTIEZE, 2016 A & RRESAHITH
—4&, 2015 M E F L L AR R, 2015 FARMRE ZLARZSRR . LTRFHHFMAE, A
RRFHFFE, RFRKRFEFFFE, PEAFRZBFT. SHRT P ERTIEADARAS, RE
AR A TR 8] B R R A TR Bl o 2016 S 7 A e SLARSCIEAR AT GAT, B AR LT R AT 4L AR
IAE

A 52 B R/ A

2

B ATy 0T, 2016 FRMHS 1 LAPFSRR . LFRRFESISFHEFEE, FEHFE
NEFT. 2016 F 8 AMmBAKIERFA LT, NEEHTLFR, ELAFETRFH, A ki, EY
BRLF R ENA . WAL AR ARG T D TEF e I, LAMNFS, EHERLA R
H RN T 7 A R 2] LR

A T AR

R R GRS A H 3 N R F— il AT, AP, RIRSWILE, EH 016 A ST A
AT BE, I AMAEE G AL TR A, ARERIEAT O LRR, A LA, AR
WA S0 KAFMOETHR ST ERE S, NERE, AROERE L KRS P 0 AKEE S
W, B4 S, A £

R 1 3 T

KRR FEMME & WA, HieE N EBIREH A RS E. BAETHAT, ANdiEATTRE
YT AIHEFT A A A AR T, THARG, REFEXCHEN, $LETH, BEER A LF
bR AR, AR R,

Bk A0 R 45 RAL Y STt B B RAME HXEZR



DONGXING SECURITIES P jﬂ] g; Ak (603456) . _Lk?% ﬁfé\ﬁf ;4;], 4.‘, —#ﬂ piEi| %ﬂﬁ ;1}]‘ CDMO r;.% ﬁi‘;‘?-ﬁ

@,\ﬁﬁ[?;‘ &I SEMIR AT P7

ki

KA ARE B R SSIE ALY A TR S PTAE B |, R SLERID A TR A 8] 2 B A &k
IEF AL E WS TAERIHLA o AFT RARE P P3| RS &3 KR T AT T4, &4
S iX B4 8 6 AP Fo B T AR AT BRIE, WRRIEAT L 0912 B A 2R &
AT E B0 RAVE ) RIRE L6 B, A, A2 G905 | LA i U A
RSP 8912 8 R E LI P EAEAR 69 K 32 A SRAE, 35T I LBl 69 AT 2%
T BB AN s A e LK.

A B) BT B KERALA FT A 2 4 A AR5 P AR B 49 8] BT KAT 899 43k < # 4T 3
By, ALTT Ak A iX e\ 8] FRAE R H F IR AL ARAT L W SRR SR A Rk T S S 4B KR
Fo AIMEMRBAA KNS FTH, KEB@FT, HEATHMFAN ATF DMEAT 7S X &0
Mo, EHFe KA. k3l R FIR, FiE AN RSHERS AT, B AR
AR ENE AL M FAS 2

A LIREAE R LR R A RN B & P a2 RN S IR B G E P AL A, K
A AL BB B AR B AU A BT i A f B B R A AR AR b AR
Aoy 8] AR d T AERAAA L B Tl KA dE RAE P A% B 1% RS P 7= A 69 48 X %
Fo A

ITIER A F

B T IRE (VAP IR 300 53 AR ) -

AR E BB 6 AN A R, SR AR T R BT 5 A A5 RA R LA AR R L
PRIV AATIRT A A ERBOM SR 15% AL

M5 AR T THAERBBOLEFE 5% ~15%Z 1];

P AR T A A ASHOR B A T-5% ~+5% Z 1] ;

Wi ARATEY T A EAR SO S £ 5% L L,

Ak TR (VAP IR 300 4540 B HO

AR5 BB 6 AN A R, ATk A58A0T B HATF 9 Ak A5 A9 R LA AR L
A AR TR EERBONSE R 5% AL,

P AR T A A ASHOK B A T-5% ~+5% Z 1] ;

Ak AR TG AR A HOME F 5% A L,

BOF A R 2 RALAY St B U RAMAE HBEZR



