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HABAFRAE NG PIRIFAF R E A E DA, AR LT FAAIN G F
AEEIEE “TRUHFTARKT 4010, T2LE5E > SAEEFA X300
K, THEEAK, BACRFNEERE. EHFLELE E VA —RAL ST 5
PO E NG ORI, B S AR T A 0 A b F B &9 B g ARSI
RAOAMT. I EHTLMLAHK. BAREL . AALBEAKRYN SRR
BRI AHLE M, TAAN A E R AT AR R AN ES AL T Y
4. Bk, BMAA—LFHRRREGAHH . ANEFBERLL, —4
T3 LA KN E) B oAb A BT 35 sk RS R TS R AR R 1 2
%HF., EEARFLFTAL, BREL(ZAARGES AN ISTFA#HE.
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BRI, R T AP RAT QARG A B 2H AL E) Ao SR RAT ) B Ak 6y
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A — BRI oAt S A AT, B R A RY, @ LA RRIK,
BFRM B AN E, Tt 2019 it —H MR SAY A 2T 10 A O
AR A SRR, Her2-ADC 3L+ £ IR EKI, I AL L AR
BORATE AT, QBRI AT HEREEFBAA, BRATNE k54
EAENEER

2) REEJF (300003): O3 874 THMEIE (NeoVas) Al 8 A7
ARG BT, 8] R BT AR HEANRRSLILE . @8 EMANBHIE KA
B se N, AR E A 2SI B CHNERFRTNE. £ Al
AR, S B AT A8 B S & % (Al ECG Platform ) 2.34% FDA $#t,
E N E ML R T . QA E) TR TS f oA T4 E T 224 JE R
#, BRI, RERT A B B, KERAE, A8 EEMNRHZ
B R oG — AR, B LA TR kE, HAREE, NARBESHH Y
AP, PDL-1 5413125, £ 697 St AT WAREE 25 Shba k£ 69 4452

3) #/k#H (300584 ): ONMS A4 O A BIFHE K, TIRAAH2H At
4R B A RS TR ERA G E 0 ARKE, NMS 25— F
RIFTHALT & KRR RRRIE, O SRAt i B E S FREAE
WA BEME, Fhn K e kIO B ER4NFT BT 5 BARLSR AR A LB )
NE RS S R K, OFZR ML ELFE, FutRkEF L
T 2-3 AN duAt, A5 PRI K B WS
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B G, BT ARG 12 F R RS, B A E N R G AT E T 5%,
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4ol Wik E B £

L}k%hﬁ[géy\

e NN

12



i EisiE 55

SEALAND SECURITIES iﬁﬁiﬁ%’}ﬁ%

5) 1CHEZ (002019): OHANLAFEFRZOH, Fod T is =, 28450
ik B, 11 A 21 BACIRIE 2352 BR45 30 £ 260 u/kg. @©2018 F A
At AT RS TAE A, At ALK, AHMLEEH T
YT 2019 FH ZEART AR, OMAEEH RS TF & 2019 F AL AR
SLILGG RAERT 8] &, A1 BB AN A R STARIL, HF N#%3) F(F-627)
it 2019 S+ AN KR, & F 45 (F-652) it 2019 F E¥ 542
FRPLIRILEG K T 2b &R

6) E#AY (300653): Q&S apEEENEE 2 m A FAMETAUR, Tk
WA w f 30%, fELE TR 30%, & FituBRKNER, 4E
KRR ZEA 10 24 L, a5 8T E Z-E. QA 2017 FAK AKX
AKX, 4Bk, LT ZR ALK, Tt 2018-2020 F A 435k A8 id
40%. 2018 7T 3 &= & )3 44 ) 1835 1% 48.86%. , it 2018 4 Q4 3% 1% >40%.
QA YA IS G IR A f T RAM, Rz ERBIFZA.

7) RRAEY (300357): OBHFeeTHHH K, BRZR AL, 238 61K
FERAAEFTH A FMLSE, N8 2ah Ak, ZERETHA . A
3| A = e i R IFALE HIE K. AT s b H SR AEN RN Bl
KRS, P hRsER G247, HA 8 ML ERITIE R, ARAFZLR
BT AR 69 k4538 8. ©2018 4 Q1 ] 2018 4 Q3 /N3] A ik E 4 3 A
FERF 30% A4 ek K, it Q4 3k RHF.

8) X 4&A 4 (300685): @O T4 2018 ks R i), it 2018 4 Q4 F=3F3%
1% X 1] 56%-88%, ik R EWE . QKA FHAFE A ICH,# v Fie
SR TR B ik W, RIS R T ik K. @A) R K
Flbeik g, TYEEFLEAERS, 11 A 20 B8 EKpeag AL 10 A B
REIRAK M RA &, A8 2 E A GG R NGS 4B = oh.

9) XFEE (002044). O RMEFLEALLHEK, £ 2018 F=ZFER, »
S| AR, 5. ERSRIEAITSTLR, X EFAFTERHERE, Y
MEREZRATZFE %A tk, FHEFRAIREHIGFLE] 630 RAS,
NE) LA LTS, A5 EESAER K 41.30%-51.64%. @%ZTAAT
JE ) AR R H &R, NE AT, THEFBREEFARF SR Kk
., geEshkta ke S RE Ak, Ot e Eik, SRt
B Rk KL RS,

10) Z#A4 (300009): O# v suft £ KR E W4 S8 K, 2018 Far=
Z 30k 35~40%, KATFIH 2019 4 EF 3Rk, KA K E LG K
NELT AR, 2019 4F IR £, # BKA Ak 2K, it AR 2 54 244 50%
LA F Kk, QN &) AR SAY £ G B S BOR A, B84 % SR,
W FIRE A EME (RN H) F BA KA 2 2019 FR7; OF 8
A £ CAR-T Fa o vikle R, B5EERARSME AL, AL2E
AT 1] B E A B SRR B HEE A CAR-T % —A45 AL s,

4l Wik XU S SIS 13



i EisiE 55

SEALAND SECURITIES ‘iﬁ#ﬁﬁ%’}ﬁ%

T 5 XI5 BB AR
5 PN BRE 2019-03-01 EPS
R £ AR B 2018E 2019E

002007.SZ 424 38.83 0.88 1.29 1.55 44.13 30.1 25.05 EN
002019.SZ  fLIREZ 11.36 1.12 1.25 1.42 10.14 9.09 8.0 EN
002044.SZ  E5E& 17.19 0.24 0.29 0.4 71.63 59.28 42.98 EPN
002422.52  #HeH 23.9 0.52 0.84 1.1 45.96 28.45 21.73 EN
300003.8Z REER 25.95 0.5 0.72 0.93 51.9 36.04 27.9 EN
300009.SZ  sAtAY 15.09 0.39 0.42 0.52 38.69 35.93 29.02 FEN
300357.SZ  HRAY 41.95 1.15 0.83 1.09 36.48 50.54 38.49 FEAN
300584.57  #EkHL 27.37 0.82 0.69 0.96 33.38 39.67 28.51 EIN
300653.52  EiEAY 54.5 0.77 1.06 1.44 70.78 51.42 37.85 FEAN
300685.SZ X iEAM 50.14 1.18 0.88 1.15 42.49 56.98 43.6 W

FAR B Wind T, B EEABR BT

4, R&RT7

1) Z%MER%;

2) Bt Ak A 55 36, R AT,
3) FENE) SNIE ST S R AT
4) H\F) O b b E AR AT,
5) &1 25 SR BUR 5 36 1 BT,
6) F.ENE) T AR UL BTNE;

7) FEE) KRR G A
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el ElSIE % S AE A A A TR 8]

[E#uaiz]

WA, hFEl, 7TFEATLEARREE, §EEAF MG AL SRR . A OTC FoRAt 2547 LA KAk
FE2E,

FlALE, FASLL T KA F TR/ TR K LR IEVME, I XFIEFd, AHhifbard o F, 2017
FheNEBERAESN, TR2EE0HE. AYhlS. BRI, #FE 2. CMO Mk,

BEZE, hRARFEBRFME, LRAFEFLFZNFEL, EF eI A0T T, 2018 SmARSIEAEDA, T
LR EN. AWM. OTC FMmk,

[o2#TRAE]

A, AALA P EIEA LD T 0 EAZ R BN FA T M B IEEASVIF, AHBGIRLEE, ki, &
Wik B RKIRE . AREFWEAME IR T AAGHIRIE ., AAT , RE, LERLSEARE P RIS E
TS, f B4 8 42K B AT K 4 AME .,

[ B 5 E T BAF4E]
AT L HFIRA

e ATRERARTmELF, ATLIGHANL PR 300 #54L;
ok AT R AmARE, AT LIGHIRMP IR 300 F54L;
=3 AT ARmE B, ATAkIRHE S P IR 300 4544,

IR FIZ TR A

FE: AR 300 F8E0KME 20%04 E;
¥ H: AP iR 300 4540 ME AT 10% ~ 20%Z 14
bk ABRT PR 300 F540K AT -10% ~ 10%Z 14 ;
Eih: AAxT PR 300 454kkE 10%04 £,

[ExAH]

AR AR E EHE AR A [Rra] (RAR “ARNE)7) B FARR . A TR BERAKEIARE DL AL P . &
PR SINIREH R ARREQRERT. Wit F LA REAE, RN M T EIRE A, Koa) &
LB P IS Y ),

A8 B EHE N 2T 69IE A S0 L 5 A4S . RIRE ¥ 6913 &3 IR T ONTIT SR RS iR IR AT 6948 5K 1 21938
AT, A ) X AT G0 R AR T B TAEATIRAE, RMRER F 6915 & OMRAFT R L, L TRIE A X 695
WARRKE AR L, AREFBETAT. FTILAIEMUR B AN E] T LA ARE S B 09 A8, AIREPTIEE9IER 3R
BFAFG G)INAE . IMEBILTOBNT 2K, ERRH, And) TAE 5 AREFTBIA. FTILAIMNR—E
W BEF N EAT IR SE, BAETHILT, AIRE T TR0 E I R BRI BT ERIES 3£ 4 B Ao AEA0.
A ) BA ARG T xR A AR A R BT 5| R AT AL R A AR R T, AN S KK BN T R HA
IR PTAR B 69 00 8) BT BATO9IE Ak T AT Gy, 3BT it A X e\ 8] R F AR B TARAT . M 50 19 o 4 ok
FE SRS, AN 8] fEHa BT B AR R S AL BATI L 5

[T ]

B 5 P 4 AT A A



el ElSIE % AR

TG A, HRFEE. EIH TR ARE A BT IR E—AF B E, TARRAAFRETARK A T
FIT. ERZIETA, o8 FE, BT Fe@ AN Rt L AL Fw0F kR, EEMELT, ARETH
12 & RPT R T ILH TM AT A BB, BT HFLER, BBl (TR RS ANE] . AN e
R T RH KBEAAM I X,

F RN E) DI EAOHA AT BAR I ) LEAIRE, N A IR A e K ZATH 5 gr. @i i 2 K7 A
AT H B AATIR 2 ZAMDA TR IR S LiEmfz &, ARG A R3] @ IZ A B P - I T,

FEATH Kb 5 FAE A B B A 0 A2IE AL TR K B @ R0 KRFE A Rz, N8 A8 B T RAE KB
IR A G ZE P BAR A AR RIRE TN 55| A e (AT R AR AT T AE

[EFH]
RARAE WA B BAEAFTA . KB AN E) 49950 BRI IR R, REEIE AL, AT AR

HWETAFHATEA . DA BRI B, L B RT R EAET AR R AIRE 6 R 2 A
% T WA RIT AL 8 AR T, AN 8] AR I R LR T AE.
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