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SOUTHWEST SECURITIES

FEENE XM R, BGEN SR E S

BRE & A

¥ naRKFad, 202208, BRGSERERHIAE LEL TR LD
B H A RN S R A K gtk (% XAER) EFEMeid; %
BREAFMGEANA LD LMY, T 2R TIEEFELKRCIBYES .

Y RFREN%Y, FABALhEMBEG TR, XA EANE A ZFHRY
¥ ik, L 2ERTFREEFLKCHE., LRERAT KE7. BT,
EF B LETaA LR ERNRRA LETRAGARNENGET LN TIE
EHEMRCBETIE) . 24 IQVIA CHPA RAT44%, 2017 4, Al &4#
RERBRTPEEANEERAHAHAART 1731010 AFHBas73. EoELR
FABE, BER, RN AT LTI EF S 5 @, KA A R E
AT 10 LA b, HE 2019 F 1 A, NICHBAFRERARTY 454
e, BRENIAFTHHHAROR XFARSHHRZH R EK, 5T,
NEEF Al R E R, MARERA N EREREDEMBHEANEER
#1, # VEGFR2 ¥ 4. # EGFR # i, 4t PD-1 £ 5 £ 44137 A R
B, AN LRI AR E K.

NEAABBA T, NRHPRT, AKELRADE, ESHRGENRZYE AL
EMEIMESAG, KA HEBEIF NG ERATHA LT AL EIH
Yo ERE, A RINE KRS LIAT A B IS BT A 4]
RERE RSN LT T LRZES > A A @Yo, LAMNIH IR L2
FA SRR HA A, A2 63 W A 7 18 24 A 25 AR 26 55 Wy do 2R UK
SRR E B F), HA N R 5T

SHIMEGTH, ARBEABEH & THAAR AR K, BRRAH AL,
A& AR F¥rh, BATN S LG TRSH, MtETRAMAE N
B IFH S BT R B, NS LR A H I,

BAM B IR, Wit 2018-2020 4 EPS 2514 1.23 L. 1.46 £, 1.69 T,
5 BRI PE 214 22 45, 18 4542 16 45, 2 8 A A KRy, # /7~ %ot
RE LR DA N B EARS, fH XN L

R&: 2t Rt B BAKT AR, S8 1 2 & AT A8 1%,
BB F N S kG BT R,

ARATIFE 2017A 2018E 2019E 2020E
gL (FH L) 18533.56 23529.09 27722.74 32470.62

HKE 26.69% 26.95% 17.82% 17.13%
Va2 &N 8 AN (A7) 3124.50 3147.30 3753.86 4333.61

HKE 11.36% 0.73% 19.27% 15.44%
HROlL#E EPS (L) 1.22 1.23 1.46 1.69
%3 5l s % ROE 12.05% 10.55% 11.47% 12.02%
PE 22 22 18 16
PB 2.29 1.99 1.81 1.65

KEFH: Wind, B FiExE

% LKA R R P

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

¥R %8 : zhugg@swsc.com.cn

AR TREk AR
kiS5 S1250516100001
w,3%: 023-67909731

Bl 4 : cti@swsc.com.cn

REREA: KR

%35 : 021-58351907
HRAR: Zzy@swsc.com.cn

KL X

— HEEH

PHER300
19%

6%
1%
-21%

-34%

-47%
18-2

18-4 186 188 1810 1812 19-2

BT A(TLRE) 25.63
B A R(TIR) 19.10
52 J& M B M X i) (1) 20.99-47.89
B (L) 681.26
B () 685.13
R A (L) 11.13

XA R

1. £ 2E% (600196): #7151 K ¥4 & #%
N, SIS TEAE  (2018-10-30)

2. L2 E% (600196): WAL, &
R B AF) 838 K %ol b 2
(2018-08-28)

3. £2EZ (600196): & HLX02 ¥4
B GE, EABHRE N FRIEN
(2018-06-22)
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ER2EZ (600196) #ARIZRE

f&: M&5mAE#EIA

ER 2L SN 18533.56 23529.09 27722.74 32470.62 4 #)id 3585.26  3611.42  4307.43  4972.67
TR A 7608.95  9660.83 11437.13 13414.53  #71E L4 94591 1888.36  2005.62  2095.12
7 AL A B e 222.92 256.41 310.39 364.81 MH%A 554.78 718.25 576.13 524.47
HERR 5790.54  7411.66  8732.66 10228.24  #FmMAEHIK 62.41 80.00 80.00 80.00
EREA 274935 3647.01 4158.41 487059 4“EETEFALH -1224.12 -136.14  -37855  -299.02
%% A 554.78 718.25 576.13 52447 HAb -1344.02 -2427.46  -2522.96 -2724.06
P BALB K 62.41 80.00 80.00 80.00 BEFEHALA%HK 2580.23  3734.43  4067.67  4649.18
Bk H 2306.99  2300.00 2400.00 2600.00 WAXH -7647.62  -1300.00 -1000.00  -700.00
MRMEE H R E 44.07 44.07 44.07 44.07 HAe -2856.48  2293.75 247852  2641.56
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -10504.10 993.75  1478.52  1941.56
B A 4074.89  4099.00  4872.09  5632.04 Mt 5888.66 -5914.87 0.00 0.00
A ERA -13.18 -13.18 -13.18 -13.18 kK 3396.61 0.00 0.00 0.00
GRERS i 4061.72  4085.82  4858.91 5618.86  MAAL&RIHT 1301.32  2244.00 0.00 0.00
P Fg AL 476.46 474.40 551.48 646.19  ZATRA -873.30  -972.48  -979.57 -1168.36
b R R 3585.26  3611.42  4307.43  4972.67 Hfe 195.34 -1878.04  -576.13  -524.47
Y HME A ME 460.76 464.12 553.57 639.06 EFXEAALRAER 9908.63 -6521.38 -1555.70 -1692.83
VBEAN AR 312450 3147.30 3753.86  4333.61 ALREAR 1812.28 -1793.19  3990.49  4897.91
Vil 7248.87  5455.67  9446.17 14344.07 RK#SH
R A= AT 2R 4479.30 5149.84 6173.59  7294.18 HEMAMKFE 26.69%  26.95%  17.82% = 17.13%
Ve 2750.52  3156.17 3891.41  4521.70 EFhAVEEKE 19.87% 0.59% 18.86% 15.60%
HARAT* 577.81 550.00 664.57 730.66  HAVHEIGKRE 11.30% 0.73% 19.27% 15.44%
K H AT 18450.58 18450.58 18450.58 18450.58 EBITDA 3K & 22.82%  20.27% 11.16%  10.70%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 8313.95 824558 7859.96 7084.84 EAIF 58.94%  58.94%  58.74%  58.69%
VR A ek orid & & 16738.83 16222.53 15606.23 14989.94 Z=%% 49.07%  50.05%  48.58%  48.12%
HAeAE R T 3411.17 3514.73  3457.60 3462.74 @ HAIE 19.34% 15.35% 15.54% 15.31%
¥ = &t 61971.01 60745.11 65550.11 70878.70 ROE 12.05%  10.55% 11.47%  12.02%
48 453K 9714.87  3800.00 3800.00 3800.00 ROA 5.79% 5.95% 6.57% 7.02%
R A Aa UK 3348.05 4006.59 478355 5630.33 ROIC 23.40%  18.82%  21.42%  24.61%
KAAf K 5579.51 5579.51 5579.51  5579.51 EBITDA/4KEd 30.08% 28.50% 26.89% 25.41%
A R AR 13587.13 13131.06 13831.24 14508.75 Ei&fS
A4 32229.55 26517.17 27994.31 29518.59 A% FRAME 0.35 0.38 0.44 0.48
M A 249513  2563.13  2563.13  2563.13 R AR 3.17 3.51 4.07 4.97
FAMAR 9078.27 11254.27 11254.27 11254.27 LMK F % 7.11 6.82 6.89 6.77
R 13366.54 15541.36 18315.65 21480.90 AR AH#%E 3.33 3.19 3.18 3.13
3B HN A R AR A 25326.87 29349.23 32123.52 35288.77 HERAREFSKILLELKA  107.43% — — —
VAR FR AR S 441459  4878.71 5432.28 6071.34 HALH
BAARSAH 29741.45 34227.94 37555.80 41360.11 W AfwE 52.01% 43.65% 42.71% 41.65%
fifir Aol R B A9 61971.01 60745.11 65550.11 70878.70 & &AX 4% AT 60.60% 51.34% 48.63%  46.12%
R E 0.91 1.31 1.63 1.94
s 074 102 132 161
EBITDA 5575.59  6705.61  7453.84  8251.62 fiAlIATE 27.95%  30.90%  26.10% = 26.96%
PE 21.80 21.65 18.15 15.72  HBRAERF
PB 2.29 1.99 1.81 1.65 HRBUKkE 1.22 1.23 1.46 1.69
PS 3.68 2.90 2.46 210 HREFRF 11.60 13.35 14.65 16.14
EV/EBITDA 13.59 10.83 9.22 773  HBRZELE 1.01 1.46 1.59 1.81
S 1.28% 1.43% 1.44% 1.71%  HRAEA 0.34 0.38 0.38 0.46

HAEF£K: Wind, & FiER
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S nyink :
Y soumawesr secunmes Z2EZ (600196) #hARIZME
ST IR AR

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

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,

Aodl BEE L a FPmE RN, 5ARE T RN RAEF IER TG A EEEFN R RIERRIEAH K
ERANEUE- R

GEABMRHEAHELSHTREIE) T 2017 F7 A 1 AR EXFEHR, KBRERERNE P PayE L fHie
B, ZEFAFEANEF POELETE, ARFRTN S, FROFEIL. ITHRAE R RRES b OEME L. ANE
TR RBEANKE, AERREZOBRKRELZRARETOALRAEAE P« AN RXBENMTRAEFARE TR
B89 8] BT KATOGIE R FBAT R Sy, 7T F8 A X 2 8] R AR R 4 PURAE 44T XM 53 P R %o

AARE T E B RIR T AT A, A S xR f3 e EH M, RN BT R REEATIRIE. AIRE TR
TR BRI R B AN ] F A ARE S B A FIWT, RS PTAE 09 IE R RIETTARE) 69 As . IMERAZTTNTT
T3k, FERARREAEA BB ORIARIE. ERRRL, AnSTRESAREFEITH. & LAMENR—EEIR
&, AN RRIERIRE P02 ERBFERITRS . R, A3 RREPT 043 & T AR A i@ fo 6 7 T #0H 15
P, RIH Y BAT R EAR A ARG

ARERBELAFZRN, FHAEE RN K IERF RERBZTARG ZAHREIF BETHLT, AREFOE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& BAT AR RS, A 8] Bk AT 4R ARG R L N B f i s i) — 1 6 R ARIZAENT BT,

RIRE RN B ERIA, kBB @ET, AR A AT EATH X80, LA KA. 4o 3] T2 9
Ak 4T LR, R KRR R AR, BT A, AR B A R AR, A A%
18 & 3038 50 ik A 8 AR
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;T&@m% ‘
o S2E®H (600196) %ARIFHE
BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E1 8
Hak: ET HIME KA 35 FE RS KE B E 16 #
¥R % : 100033
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
E3
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 518040
% )k AU B B I
X 3%, A B JE AL F A R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 47 WX AKE &) 5 0 021-68411030 15900516330 hlj@swsc.com.cn
KT & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
i TE SR S RARE 2 021-68415380 15201796002 wwg@swsc.com.cn
L EEF B BN e 021-68415861 17321300873 whf@swsc.com.cn
BIEE A AE 238 021-68415296 18221919508 tsj@swsc.com.cn
MR AR 1239 021-68415861 13166156063 ybz@swsc.com.cn
T35 AR 239 021-68416017 13122661803 dks@swsc.com.cn
HoFE HEAEE R 021-68415309 18621310081 jsf@swsc.com.cn
N %5 BB E B 010-57758566 18500869149 lujian@swsc.com.cn
e KR B BAKAE 238 18601241803 18601241803 zhanglan@swsc.com.cn
| B A AE 238 010-57758619 17710335169 liuzy@swsc.com.cn
A A AE 238 0755-26671517 13480920685 wxj@swsc.com.cn
Nty R 23T 0755-26820395 13510223581 yyl@swsc.com.cn
TR eiE g e 0755-26673231 18620838809 huaj@swsc.com.cn
51 >4 AHAE 23R 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
wEF ) AR 238 15521010968 15521010968 chenxiao@swsc.com.cn
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