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Zx8] 2019 F QL £ AL 67.31C7L, BlHEIEK 17.67%; N
EE4A)E 7.13 12T, RBHIEK 0.92%; 4e=dk )24 4)0E 5.30 2T, R
X 0.53%.
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SFF K %R 3.93 107, FIHIRF 41.85%, &Ll Nty 5.84%, FFA % AR | AT IRk
e £ 2B E A IR A K A GRS A A RS, T el ar £ | HekiES: S1250516100001

BN, — RN E PN, ARG 03T B B F S B R AT N
S A M LA A KRN T S BORM, G TR A EMBFEHFLS
mFE, NACERMELREAT EOERFARAEL: BERAMEST LA
£ CXANE” FAA2T BEHR LT, MEARERTFREDNEEERS
=B EEEE (NMPA) #B Ehwiic®, ARAHREHREL 2 L, d%
¥ HLX02 F 2019 4 4 A 29 A K# 25 L wif i, N&%kEHR, PD-1
EARFENGR N AR BN A RARAERFTARER, dEkEHR
By BT, NS SR A KA.

RHBAREERBEFE, HHAE—ZNRMRART, BOEEIZE—FR
. MEMANHEE L~ SBE A, /5 ReNeuron Limited #A7E + B
K. HFHEBETTHNTHE, §ERERRERTL. £5F0 L2+
mitd CTX G mE T EHRE) AAMREMMILE hRPC &5 (LR
CEEM), CART Z&HTHA%E: H2I4 FK876 A 2018 4 9 A ks kit
PR K BN GRS, Tt 2019 SF 2 X480k R X3, 2020 4 2R H
P EF AL ey CAR-T oo 28 BREF R H H— R0, REHAT
TR IR TN E MR A L VLR L SR B A 8 i — BOR R, BATA SRR 12 AN

w1%5: 023-67909731
W46 : ctl@swsc.com.cn
REREA: KR

%1% : 021-58351907
HRAR: Zzy@swsc.com.cn
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M, BIE S LT RSN AR,

AR 2018A 2019E 2020E 2021E
FAN (FF L) 24918.27 31634.74 37273.08 43656.58
Bk E 34.45% 26.95% 17.82% 17.13%
V2 & E N 8 4 AE (B ) 2707.92 3104.09 3593.03
Bk E -13.33% 14.63% 15.75% 17.71%
HRIKE EPS (L) 1.03 1.18 1.37 1.61 (2019-02-26)
%% Ik H % ROE 8.99% 8.94% 9.59%
PE 28 24 21 18
PB 2.26 1.96 1.82 1.67
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EBITDA

EV/EBITDA

24918.27
10365.31
255.84
8487.53
2239.44
724.19
97.19
1815.45
204.36
0.00
3535.53
44.06
3579.59
559.71
3019.88
311.96
2707.92

8546.52
5224.34
3287.39
943.47
21427.53
0.00
9122.11
18046.03
3953.97
70551.36
5607.19
3390.89
8630.66
19329.90
36958.65
2563.06
10544.65
15146.52
27977.74
5614.98
33592.71
70551.36

5606.64
28.06
2.26
3.05
15.02
1.28%

31634.74
12988.94
344.21
10439.46
4903.38
1181.56
80.00
2050.00
204.36
0.00
3951.54
44.06
3995.60
533.91
3461.69
357.60
3104.09

5297.68
6892.90
4341.11
964.88
21427.53
0.00
8955.57
17494.74
5281.27
70655.68
3800.00
4697.14
8630.66
14798.80
31926.61
2631.06
12720.65
17406.50
32756.50
5972.58
38729.08
70655.68

7160.44
24.48
1.96
2.40
11.38
1.11%

37273.08
15377.17
405.07
12300.12
5590.96
1167.14
80.00
2050.00
204.36
0.00
4606.99
44.06
4651.05
644.09
4006.96
413.93
3593.03

9197.66
8167.02
5071.57
1069.00
21427.53
0.00
8461.78
16843.46
5048.88
75286.90
3800.00
5434.35
8630.66
15653.45
33518.47
2631.06
12720.65
20031.93
35381.93
6386.50
41768.43
75286.90

7928.73
21.15
1.82
2.04
9.81
1.27%

43656.58
18035.77
470.27
14406.67
6548.49
1130.51
80.00
2250.00
204.36
0.00
5439.23
44.06
5483.29
766.80
4716.49
487.22
4229.27

13964.37
9480.26
5993.40
1157.00

21427.53

0.00
7573.48

16192.17
4927.99

80716.20
3800.00
6399.26
8630.66

16521.38

35351.30
2631.06

12720.65

23141.19

38491.18
6873.72

45364.91

80716.20

8818.85
17.97
1.67
1.74
8.29
1.47%

A 3019.88  3461.69  4006.96  4716.49
718 L 44 1346.92  2027.34 215460  2249.11
%55 R 72419 118156  1167.14  1130.51
F 7 BALR K 97.19 80.00 80.00 80.00
BEBEF AL -37.34 -1174.36  -472.42  -504.58
H A -2200.74 -2331.19  -2334.70 -2534.72
BEEHASRA R 2950.11  3245.03 4601.58 5136.81
FAXE -6625.35 -1300.00 -1000.00  -700.00
A 1380.44  1049.80 2433.14  2580.43
BREDALRAER -5244.91  -250.20  1433.14  1880.43
48 4B -4107.67  -1807.19 0.00 0.00
K53 3051.15 0.00 0.00 0.00
BEARRR A 1534.31  2244.00 0.00 0.00
FATREA) -973.96 -844.11  -967.60  -1120.01
A 3633.71 -5836.38 -1167.14 -1130.51
L EH AL RA K 3137.53 -6243.68 -2134.74 -2250.53
bR el & o 824.69 -3248.85  3899.98  4766.71

ARKEES

BB K FE 34.45%  26.95%  17.82% = 17.13%
ERIE U PUEE S S -13.24% 11.77% 16.59% 18.06%
AR R -15.77% 14.63% 15.75% 17.71%
EBITDA 3% % 056%  27.71%  10.73% 11.23%
FAEES

ERIES 58.40%  58.94%  58.74%  58.69%
%% 4595%  52.24%  51.13%  50.59%
RIS 12.12% 10.94% 10.75% 10.80%
ROE 8.99% 8.94% 9.59%  10.40%
ROA 4.28% 4.90% 5.32% 5.84%
ROIC 15.15%  17.51%  19.20%  22.02%
EBITDA/4 & dg N 2250%  22.63%  21.27%  20.20%
g V)

ERR#E 0.38 0.45 0.51 0.56
SRR 3.65 4.36 5.06 6.22
S MK 2K B 4% % 7.25 7.46 7.02 7.03
Ve WREES 3.35 3.34 3.22 3.22
BERSRESSRINAIZLAN  109.01% — — —
FARLH

wERARE 52.39%  45.19% 44.52%  43.80%
W AR HLE AR 49.45%  51.59%  49.14%  46.59%
R E 1.00 1.36 1.62 1.88
R E 0.82 1.02 1.27 1.51
REA) Z AT 35.97% 27.19% 26.93% 26.48%
H R AR

RN 1.03 1.18 1.37 1.61
HRE R 12.77 14.72 15.88 17.24
HRZEAE 1.12 1.23 1.75 1.95
% IR A 0.37 0.32 0.37 0.43
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S AT IR A

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 EIER A IR 8] CAT RAR “And]”) BAFEIEREEEREERQZEGIERTFOL ST,

AN BRH LG S F AN, 5 RIS PR SRR A Sk HE L B T SRR R, A
R E

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXSEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, AEFBTAGE, FROFEKL., iTHRAE R AR E P OEMEZ L, ANF
ERRREEANLE], HERXEARKREZAREFOALRALAE P AN XXMM TR LSFFARE TR
B 49N 8) BT KATOE A F AT S, BT A R X s\ 8] $2 48 R F BPR AR 3% 44T R M 57 19 IR %o

ARE T O91Z S RB T AT A, A0S X3 a9 AN, 8N RT S RMEETIRIE. AREPTELY
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
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

ARERBEAFZRN, FHAEE R KR RE LTI ZHREF. BETRALT, 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
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

AIMER M FMBRABRIEFRTR, KEH@FT, TN AT UEATH KR, L F K, 43| A
MEERA “HEIER”, LAFARE AWM REATHEREG A BT A8 KERRFIRRE # X ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120

E] 3

#hk: AR HIKX 2 ak K #r 35 5 E IRk XE B2 16 &

% : 100033
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

% )k AU B B I
X 3%, A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
KT & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
Lig EEF & BN e 021-68415861 17321300873 whf@swsc.com.cn
BIEE A AE 238 021-68415296 18221919508 tsj@swsc.com.cn
IR AE 28 021-68415861 13166156063 ybz@swsc.com.cn
T g% 021-68416017 13122661803 dks@swsc.com.cn
KR 5 BAHE 23R 18601241803 18601241803 zhanglan@swsc.com.cn
oy ¥ 5| BB E B 010-57758566 18500869149 lujian@swsc.com.cn
x| B E AR e 010-57758619 17710335169 liuzy@swsc.com.cn
7 AR %3 0755-26671517 13480920685 WxXj@SWSC.com.cn
Nty EE 23T 0755-26820395 13510223581 yyl@swsc.com.cn
IR 8 wiE A AE 238 0755-26673231 18620838809 huaj@swsc.com.cn
I 3% AHAE 232 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
E 0 g2 15521010968 15521010968 chenxiao@swsc.com.cn
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