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(TTM, #&0k), 5 E—AAk EH 148 NEA45,

A 2. 2005 4F E4E HAREAEEAKE T AL

100

—E#Hddy K300

FAFR: Wind, FERATIERBFLIE

At AT &, AREHTLFEENEREALEAT 5248454, RELALEHAT
753 AME 4.

HREIAI5 A, EHFL—FRHTREA 34724 (TTM 4k, FIRAE), 23
A JEA 18.26 4%, 4 A4 05 F ik ey m £ HIEIK 9.34 AN fafe 543 N, KB AH A K
TTM EH 0.38 N4, EZHMK TTM L4t 1.63 N34, JHM-F 4 2005 04k 69-F 315 1% 4.60
AN b, AR TARRHRAL, HAT(AAH 90.13%, W £ 39MEH 94.73%. EHMAEABEME (AK
BIRBATIE ) A 41.12%, 7 L¥MEH 49.81%, AT LfEAEHE M F 4L 2005 A k9 -F 34 1E 1%
8.69 B 4k, AL AR EURAZE

4ok i SE RS 49 o B AR T SRR 3) S 5 .
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CHINA GALAXY SECURITIES

A 3. EHBRAAEBNTHT AL
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CHINA GALAXY SECURITIES

AT B3R/ B 2 A ATk

BAEABKTRARZTEEAE R, BB R THRMAAKE, L 2019 3 A 15 B
WEMHE, BREABEGHEATRES 31024 (4540%, TTM). RHELEEHmkH
19.64 4%, B REHMRIEA 27.07 4%, KREEHHER PE T EEfB K, A SW EHEEE
Bk ey PE M FGHF, B A £ E E ARG BN ER N LT HRFIK 0234 T 0%,
L AT{E % 58.0%, /i £ ¥4 % 150.3%. B A ARxt B AE ke EN F 800 £ -F ¥ KK 70.3
AT o5, HFTMLA 14.6%, 7 L3152 84.9%., KATAN E A E I8 T B RAEMEAKFEF
HTEREABMMRARIZRAANES ETAS BKERGTLRERTIHEE, BRAL
A BRI R 10-15%, MARB BT HIERE SNES.

HAEHBRRTAERTRAE, §TELR, AATBENFLTHLBAKF. L 2019 F 3
A 15 BREME, BAESMENTAES 33442, RIMEBEHHES 5294, A KE
iRk h 21612, KEEHHKPBIATEE, ST HA. v SW EHAFEEE Bk PB
BN FI A, B A R E EHBRGBENFE N P HKPIK 602 NE LS, HATEA
-36.8%, /1 X M8 A 23.4%. B A AEst B KE 2R 4R M R 8D L-F KT 885 N E 45,
LA A 545%, A XHMEH 142.9%. BN EHFRTAELEKKTFLERARSTH
A, T2RARLETHUARINEAE, BARHPERTPERDANEH L,

A 5 & EEHKSk PE ik

120 ~

100 -

® W/‘/_,'/r

0

i: A
e

Jan-05 Jan-06 Jan-07 Jan-08 Jan-09 Jan-10 Jan-11 Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jan-18 Jan-19

—SWIE #-PE —— % E S5PHRM Index-PE H ATPPHRM-PE

FAFE: Wind, Bloomberg, F E#RTIERTFEIZE

4o ik X RUG 8 P B A TIE AL 3] S 9.
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AT B3R/ B 2 A ATk

A 6. &EEHHRE PB ik

9 -

8 -

N
P

(9]

0

—SWIE #-PB ——— £ [ S5PHRM Index-PB A A TPPHRM-PB

Jan-05 Jan-06 Jan-07 Jan-08 Jan-09 Jan-10 Jan-11 Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jan-18 Jan-19

AR Wind, Bloomberg, 7 B ATiERFL L

1.4.2 BA 5 ERE A8 EEEA

AN ik IR A 500 12 £ TTA £ (A2 500 12 £ ) 69 B IR E Sk B A 40 AR LA
RAEM AT 52 REFRE 2 kA8, AT 2 2018Q1-Q3 & 2017 SFe9dn. 4 #4183k
BAEAL S AN A A - 18Q1L-Q3 MAIG 1% F- 3 ) 7.34%, 1245 % 6.63%, % 4048 T 0%~20%
X A]; 2017 BN o3k T3 % 7.55%, F4z4kh 5.03%, % #A2T 0%~20% X 14, M)
A EA, 18 Q1-Q3 4 A3 ik T34 4 29.13%, P14 h 20.68%, % %4t T-100%~100%IX I4];
B EANER LG ik P 3 4 -73.21%, FALEH 2.58%, % H4%T-80%~80% X 4], 3BT
st R 4ELE (VA 2019.3.14 31 ) P35k 56.21 1%, A TAndkA 25.77 45, % %4 F 10~100
f52 08,

ABT, BN FEATAEN 25 REHFTLOLHRAETEEEZ N T A, AN
NABAE, A 18Q1-Q3 A AR HME A 22.90%, FAidkHh 17.05%, % #fxF 0%~40% K 4];
2017 4T ¥ 351k 4 21.26%, F12dkh 20.12%, % Hds T 8%~35%[X [a] . M 4F)iE A B A
25 R & I f& 18Q1-Q3 4 #)iE 3% 15 4 25.99%, F1adkh 22.10%, 24 F 0%~75%= i4);
2017 4F)iE-F 35k h 23.50%, FAidkA 24.25%, % HcAnTF 5%~40%Z ], MR B ETE
FEAEAKTFE (220193153 ), TARFE T 3116 4%, F1a4h 26,7745, £&/5F 10~701%
X 1],

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B



PERTIES mop

CHINA GALAXY SECURITIES

LB/ E A AT
A4 BREHEXBMSNBEK LGk 54444 (FTEL: FFET, Kk 2019.3.14)
SR bk BN F) itk TRETTM | S#H4E
R EXRD ANE) A AR MR
18Q1-Q3 Y17 18Q1-Q3 Y17 2019/3/14 | 2019/3/14

JNJUN wA BREX | 201% -92.14% 8.77% 6.34% 276.04 367,516
UNH UN KR ESFRE | 28.89% 50.46% 12.56%  8.83% 19.88 243,022
NOVN SE =2 HIREX | 99.34% 14.76% 6.85% 1.41% 16.17 235,094
PFE UN A 7% BFREX | 27.82%  195.33% 2.13% -0.53% 10.43 228,679
ABBV UN PULE 3 BRREX | 4291% -10.82% 19.39%  10.06% 16.52 117,933
MRK UN RE BRREX | 27.67% -38.93% 5.41% 0.79% 65.72 210,344
AMGN UW | @3t BFREX | 357% -74.31% 2.76% -0.62% 50.75 116,839
NOVOB DC | #&#eigf& HFEk | 826% 2.69% 5.15% 2.06% 19.98 123,529
BMY UN BHERTE BREX | 12.74% -77.41% 8.23% 6.94% 56.69 81,454
MDT UN E3 EFREX | -13.01%  -22.94% 2.92% 0.82% 56.56 125,170
ABT UN Ei=22 BFEX | 31.34% -65.93% 1521%  31.35% 164.54 138,726
GILDUW | FHl#E#% BFREX | -3581%  -6572% | -18.98%  -14.09% 53.99 82,640
SAN FP FE3E BFREX | -46.87% 82.77% 3.53% 6.45% 22.37 110,437
BAYNGY | #F BFRREX | -17.40% 65.23% -7.84% 2.26% 10.40 71,430
GSK LN BLELA BFREX | 21.15% 59.63% 6.14% 2.85% 40.15 99,346
LLY UN Uk EFREsk | 45.03%  -107.46% 8.42% 7.77% 27351 127,439
AZN LN T 35 F) B BFREX | -3406%  -14.23% -6.08%  -2.33% 43.79 106,002
TMO UN KB CHER EFER | 20.21% 10.04% 20.04%  14.47% 41.30 104,312
CELGUW | #XEH A1 # % -1.59% 47.07% 18.11%  15.80% 22.47 61,994
WBA US AR H5 38.99% -2.28% 12.35% 0.74% 12.19 58,324
CVS US CVs %5 -105.25%  24.54% 2.41% 4.08% 18.38 72,481
SYK UN b & S ERFER | 17.02% -38.07% 9.27% 9.88% 59.68 72,055
BIIB UW EX: 3 £ # % 22.82% -31.43% 10.70%  7.21% 20.80 63,246
ANTM UN | &#&KRE EsFR”R | 27.33% 55.59% 2.04% 6.10% 17.65 78,578
BDX UN Pk ERFSER | -17.07% 12.70% 40.70%  -3.12% 573.32 67,874
AET UN BRI EfFRKE | 106.08%  -16.16% 1.53% -4.15% - -
AGN UN XR#E HZh 89.01%  -127.55% 0.80% 9.40% 24.20 49,826
ISRG UW R EFEM | 18.94% -10.31% 19.21%  15.70% 82.65 64,456
FRE GY FRALMER ERFER | 24.76% 16.21% 5.20% 18.90% 12.73 30,563
4502 JT REHHTL A)#H -41.10% 58.64% 0.77% -0.26% 26.08 65,001
ESRXUW | teit#h ESFRE | 17.46% 32.69% 1.73% -0.22% - -
VRTXUW | #8442 Al H 235.61%  335.14% | 1853%  46.20% 74.44 47,580
SHP LN W REIH A H 46.07%  120467% | 4.91%  33.03% . -
HUM UN Humana ESFHFRRE | -41.34%  298.70% 5.34% -1.13% 25.77 37,954
BSX UN EERAF EFER | 78.72% -70.03% 9.38% 7.89% 85.21 55,508
BAX UN T EfFEM | 61.93% -85.56% 6.41% 3.92% 34.62 39,214
PHIANA KA ) EJFEM | -44.59% 16.78% 7.69% 4.15% 25.37 37,407
HCAUN HCA ESf RS | 56.31% -23.32% 7.33% 5.12% 14.74 45,151

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B



PERTIES mop

CHINA GALAXY SECURITIES

LB/ E A AT

REGNUW | A7 Al HH 58.44% 33.83% 11.50%  20.82% 26.04 44,530
ILMNUW | Illumina EFBM | -6.383% 56.92% 2487%  14.74% 67.07 45,452
MCK UN McKesson HH -120.14%  -98.68% 3.61% 4.95% 202.97 22,582
4503 JT ZHRk 4l#72h 5.09% -26.53% 221%  -3.21% 18.17 30,555
EW UN SRR EGHE | EFBER | 21.96% 2.48% 779%  15.91% 50.72 36,987
MYL US B 208 % -3330%  45.00% -3.62%  7.50% 26.92 14,447
CAH UN B RAE] ST -141.30%  34.84% 6.95% 4.23% 21.90 15,139
ABC UN E STt SEH 579.43%  -7T447% | 10.87%  4.29% 10.59 16,784
TEVAIT HEHH ek 115.56%  -5043.77% | -15.85%  2.20% -1.53 19,201
INCYUW | Incyte AFeE] | 41312 12473%  -400.46% | 23.94%  38.93% -162.13 18,046
LH UN £HEZBHER EFRS | 34.58% 73.23% 12.99% 8.29% 11.18 15,068
DGX UN Quest Diagnostics | B R4 | 17.57% 19.69% 2.80% 2.58% 14.20 11,802
UHS UN IR R IR S ERFRS | 16.70% 7.10% 3.23% 6.59% 15.07 12,176
VAR UN REZESF EjFBM | 2563%  -37.96% | 10.10%  1.80% 84.14 12,374
#ME 29.09%  -73.07% 7.32% 7.57% 56.21 80,658

tia%k | 20.68% 2.58% 6.63% 5.03% 25.77 63,246

RAME -141% -5044% -19% -14% -162.13 11,802

BKAE 579% 1205% 41% 46% 573.32 367,516

FAHFIR: Wind, Bloomberg, F E#RITIERFFLIE (T BEREHFFZRNEG i EIEH)

A5 BEATBMBAKL LG L EAE (RBP4 FHEA;, BREE: CART)

A PEp A8 B pudg ik N Pl i TARAETTM LB H44
18Q1-Q3 Y17  18Q1-Q3 Y17 2019/3/14  2019/3/14

BGNEUW  F#hM -6621.61% 19.450%  95558%  23703.18% -48.83 8039
CBPOUW #¥4H 061%  -3516%  25.56% 8.57% 46.75 3345
1093.HK  E#H4&H 33.77%  31.88%  41.41%  25.01% 24.26 718
U77HK  +EAHHH  21.96%  1347%  37.42% -6.36% 29.64 740
1099.HK  EH#E®R 718%  13.68%  8.48% 7.48% 16.13 870
0950.HK &K K3/ 566%  -7.72%  15.63% 8.46% 16.90 35
FAFEM: Wind, Bloomberg, ¥ E#RTIERFZEE (T8 ERIBHFEZRIE 1 /7S )
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CHINA GALAXY SECURITIES

AT B3R/ B 2 A ATk

A6 BAERGLRAT ST LMk EMHE (FEEE

1 ACAR T ; ARk 2019.3.15)

SR Bk OGN 2 ] FEETTM | S# ¥4
RAD NGB
18Q1-Q3 Y17 18Q1-Q3 Y17 2019/3/15 2019/3/15

600276.SH lemEZH | 25.10% 24.25% | 23.77% 24.72% 64.84 2636.13
600196.SH HEZE#H | -1344%  11.36% | 39.99% 26.69% 26.94 754.05
600518.5H  EZ&HL | 22.10% 22.77% | 30.31% 22.34% 1011 484.95
000538.52 =d@d | 488% 7.71% | 953% 8.50% 26.77 875.82
601607.5H  L#HEZH | 2541% 10.14% | 18.75% 8.35% 12.92 543.12
600332.SH &=k 131.50%  36.71% | 87.11% 4.58% 15.40 618.45
000963.5Z KAEZH | 21.48% 23.01% | 8.17% 9.66% 22.19 465.89
600085.5H  Fl4=% 3.72% 9.02% | 7.09% 10.63% 39.69 415.83
002294.52 fEFisk 5.12% 397% | 13.96% 8.35% 17.50 255.12
300015.5Z & RBA | 41.43% 33.31% | 39.75% 49.06% 76.15 767.93
300003.5Z AREESH | 54.89% 32.36% | 39.33% 30.85% 36.76 453.79
002773.52  B#HE | 21.84% 29.68% | 3.95% 9.70% 47.33 328.89
600867.SH  #iK=E | 6.02% 30.52% | 8.43% 24.75% 35.38 309.78
600535.SH  k+H 20.24% 17.01% | 16.69% 15.41% 21.48 345.19
00042352  HMME | -1.73% 10.36% | -2.16% 16.70% 14.91 310.86
600436.5H A4k 36.35% 50.53% | 30.65% 60.85% 55.55 626.85
000513.5Z  mEE | -77.86%  12.14% | 4.90% 11.49% 23.41 262.81
600998.SH LMl 35.58% 64.87% | 17.05% 20.12% 24.22 305.68
603858.5H  Hk#l% | 757% 7.43% | -1.69% 12.52% 15.01 258.72
00242257 Atk | 164.80%  28.04% | 54.63% 33.49% 29.97 363.55
000661.52  kAZH | 72.20% 36.53% | 56.36% 41.58% 48.84 491.61
600521.SH  fifzhak | -47.38%  27.64% | 9.48% 22.21% 49.50 202.64
600566.5H  # Nk | 44.25% 30.97% | 31.57% 20.61% 17.64 286.65
600056.5H WwEEZ | 23.08% 36.73% | 2.71% 16.02% 10.38 161.02
002007.52  %zA# | 22.69% 519% | 22.19% 22.41% 36.08 411.75

H1E 25.99% 2350% | 22.90% 21.26% 31.16 517.48

LEEE:d 22.10% 24.25% | 17.05% 20.12% 26.77 411.75

B 164.80%  64.87% | 87.11% 60.85% 76.15 2636.13

BME 7786%  -7.43% | -2.16% 4.58% 10.11 161.02

AR Wind, F EERATIERE FE

VE: THLER] 17 FFFN5P ik Ol L IbFEiE Y55 29 3. 98127, A B 18HI F#F) 15581k C ol 1T7HI DFiE FMER N 5 25 3. 86 127

1.5 A&

P2 AR AR TING T H— e ABARHEM I 5 e Hert b Y oAk T4 AU ol

AT K H) 097 ol AR o TR 6 U
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CHINA GALAXY SECURITIES

Ak AR/ E 55 A A7 ik

MR

>

2018Q4 A4 E P H4 s 12.75%, 4% 18Q3 T4 0.49pp. &A%t T FrA £ 3h/3E 1k
EEHOTRXECKEL, ATFELK (BIRBR) 128, RMN A EHAE
AR B A RHFCIS A 12.75%, 42 2018Q3 FHET 0.49 M E ok, 4R 2018Q2
TR 244 A 4 4. 2010 F 240 EHHC T4 T B AT+,

BAVEANRIRE T EHMRBAT LIRSS, 1804 TH A FMAR LY EHRIFCILE
4 9.51%, %% 18Q3 FI4 0.19pp. AIRAT LA BE Y T H R EEALLMESHLLL
ﬁﬁlwzkﬂﬂsﬁmﬁm$gmyﬁ9m%,H%T&omm,&isz%
1.99pp, &t AT = &5 F i £ AR K 4= T 18Q3 5 9.70%, 18Q2 % 11.50%,
18Q1 4 8.99%, 17Q4 4 7.11%, 17Q3 # 6.42%, 17Q2 % 8.09%, 17Q1 4 8.98%,
16Q4 4 9.59%, 16Q3 4 8.74%.

B7. AEEHFLHH ML

ZUYHG -prrrrmrereeeeeeee ettt £ttt R AR At e
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Wind, ¥ ERTIERGFEFE
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CHINA GALAXY SECURITIES

( hESRENES oo

AT B3R/ B 2 A ATk

BT ) —— A AT E R
> LR

> EHAAF f@mEZ (600276). uMiE (600998 ). & M4y (603707). EHRW =
R REE A 1524 (002294). 4ket412h (2186.HK). AR-EE7 (300003 ).
¥ A& 5% (000661). RBHTH 25 (603127 ). 4FZ&4P (300204). 4244 (002007 ).
25 Wk (002038 ). Rk 24k (603367 ). 4 iE A (600062 ). K374 49 (600161 ).
F [ & 24 (600056 ). I % 24k (600351 ). /=#=25 1k (000650 ). % & A4 (300122).
AHMAEH (600129 ). % £ 25 (300006 ). 1L % 25 3% (600529 ). £C B 24 3k (300026 ).
FE A4 (300642). F4r#2h (002550 ). —4 (002727 ). KAxZA4h (300142).
Z=d & (000538). ¥L3E3E (002821). A+ 4 (600535). M 3#AEE (000710 ).
ACHUE 25 (002019). JEFA 4 (872828.0C). A4 5k (832159.0C). £ Z U4+,
WA 2 (600420). KA (HO1045.HK ), K @, 3% .

4ok i SE RS 49 o B AR T SRR 3) S 5 .
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CHINA GALAXY SECURITIES

AT B3R/ B 2 A ATk

FHESRIE — — AT LA HE

>  LEREZHME LK 419%, IR 300 454 Lk 2.39%. 19 A EAHE Mk Bk

24.66%, #FAREILAFT PR 300.

B 8: AR BATLIKEKIE

B9 : EHATL 195Uk TIHEN

B ¥ # (9 77)
BA(P7)

£ R4  —
f‘w HA(F7) )
|

(P 7)

e L(d7)

(

(

(

(

(

( ——

EHEE(F7T)

l# A m(PT 419
l)f‘ 0 Fhék(‘%?T g
ML & (T T |

( I

i  ——

i#(

(

(

(

(

239

7
f{‘ﬂ#f% L)
i EL(YT)
8T 77)
AT BH(P7)
F 300

)
)
7)
L RIRE(P7)
7 A 7)
)
)

(P 7)
) eié&(‘%’?f)
| $Jk(ql}7j)
(P T)
4E 4 b ax( b 77)
(Y 7)
éUr(‘%’?J‘)
F(#7)
»fu}fk:ii (9 7)
BAZ(F )
HHA(TT)

f=)
[
Fa
(=3}

6 4 2

30.00 —E#HEY —iF K300

25.00 A

20.00

13.00 -

10.00 A

5.00 -

0.00

-5.00 -

) o)

\\\'\ \\\Do \\\"J \\;\;\; \\nﬁ 0} ) \{‘v \\q \"vb Q’\ ) \\’\/

RS DS R U\ VAN NG
N D r&\ .-,9\ n9\ N ﬂ>~)\ “9\ .-@\ N ”9\

HAFAI: Wind, B R ITIERGFE FE

HAEM: Wind, F FRATIERZTE %
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CHINA GALAXY SECURITIES

AT B3R/ B 2 A ATk

AR IE—— FAT AT

>  LRAYEHBIE LK 4.19%, K@K KGLZEFIRS I T3k, Lk 591%, ki@

FNER P I T, Bk 1.97%.

A 10: AR EHETATLKE

B 11: EHEAF47 10 Al kF AN

e a4 || 5
PR EAl _4.43
+uEz [ 19

35.00 4

30.00

25.00

20.00

15.00 A

10.00 A

5.00 A

0.00

==

E#HAY EH Wl =—— ] ——
—_— T AR — A ] S & #7411

-5.00

N & \r] "3 ) o "z S o 6 N
o N N N D
S S & § § 9 ¢ ¢ W9
SRS N R S A AC I S
I A R

HAFAI: Wind, B R ITIERGFE FE

AT SRR — — AN BRAT I

A7 KR EHAREAREN+

AAFARIR: Wind, # EHRTIERBFF FE

& 8 KRB EHARKKER+

NS HRIE B &ix NE] TR &ix
b= 61.1% AH LR -13.4%
A 50.6% LisEL -11.8%
Joi#eh b 36.4% BB -11.0%
RKF 28.5% AP ) 2 -9.8%
Fret IR Ay 21.9% o B R -8.9%
BRETT 21.8% REHL -7.4%
Aok gh b 21.7% LA E -6.9%
LA 425 20.8% F o4y -6.5%
B FHL 19.8% E g -6.3%
Lk h 19.2% el FA -6.2%

HAFAI: Wind, F EERTIERFLE L

FAEM: Wind, B R ITIERGFE FE
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CHINA GALAXY SECURITIES

(%

A7k AR/ B 35 A ATk
AT W Fh K —AT e H7 17 A& EAF
1 4+7 BiRE: SREFERMERFT REAHILE
ERX 30p 8
HEIA 15 H, RIUBRERNT @, EREREBHTECERM TR, £,
BAVLE T R EF L@,
B BaRE A E LR M AERE N
EFE K AR HERE SLEREAS PATH ]
I ke, KEATEARKE EREIFCEAARGATENEES ESRHRAAF  ARIBAHTH. HIF.  2019.3.20
T ORASESMAT AR ERIATRE, BRULEE—EA MHEEEAdEY DRGS FH AT, A
A RERILRMETY L THRAY. AkslF. dit—  #HS, RUIE BREH, S4F2ELES
50%@ K EHX 4y BT e A, ERAEG REEHIXE DAENM., AR TG
ANZESFZANM (4 FRAHLEEANMMATARE  HHEERFRT  Aselsl, EREAL
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