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K% E) ——2019/03/02
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A R AEAY (002734) K EARE: FH
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K3k ) —2018/12/27
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E-MAIL: yangwei@tpyzq.com
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PACIFIC SECURITIES FEN/HF
FIR AR (002734)
BErit: 21
REWEE . 13.58
R AR
BV T AL P, AT T HA
B ARmE B4 NG AN, IR A A A TR ) 83. 7T4%R AL

Lt PEHFRLT, MEIUT P FELONETE,
A 100%AAR, M Al HEHA BioVision 100%AX AL,

AL

A BV W K iaaR A 8) AR BT AUR T AR P oedn. SRR
B R ERNE @R ST KAT 104,486,780 1L, KAITHhH 16.27 T/
B, HWEERET A 5. 6 10T.BV A 8 & ¢A 57 5 R F5F £ .
£ F5HEN LKL SR, 2018 5F 1-10 AT kAN 1.451C
T, ##)6831.5 7, L=ZFEANFYEE 86%88%. 4 a] 2014 F
Fr& BT REST . =544, AW =K FAIMAHEE
ARG , HEBETT TR A A SIS R 4, J BV FEF K. &
ey RERERETESELFWRRE, —F @5 Tk o
JTBV B R, BIRBAIRES, I, BY TEFAIHEEFHK
F . BEMERANRA R AR, NIRRT LS ARG T bk
KHgrsg, BHNAREEFRSFERERLHTEY.

LG5 ELED, BREMBETH. 23] 18 FANF HL3E K 43Y%,
{84 %) F i 3.5%, EZEIMHBY AFEM LS SFETLRK, Ui
% A B b3 2961 77 4, MR AN A F R A, FeaAlEY 1500 7
T, HAPRE N8 FRER L 27T RAEEESIME, THESHER
5%, 18 44 H-1801 7 . ILM BV J& 4o)ifl £ % ik BL B 3 £ 75 4,
TRM@REZ NG BAKE, FHAREMNSNVHIES; BFE R
B2, it ARBEEES L5k LE5H 2L,

Fomi Tok 4 PVP & 3RAT =35 A5 B, 42 B A)3 & LMk
Hizx, N 5EEFRR LR HL LT 3 FMITEI A 2020 F 1
A1 BAFAEET, P TTAIAN 1.9 12T, % F1E 9964.5 F T
o B BV AR T AT 19 F 422 BARA T LBEATIKT 9124 ANETKT
1.8 1L, £ EBARIMBPEIEE, £ EHTLERN T HHE,
o 8] B Rk S AR AR

BH CEN RR, BRIBBIA 322 /LM, A8 19-21
FEPS 2% 0.66 T, 1.08 T, 1.37 T, PEAlA 264%. 16 4%,
13 45, 8]0 BV Bt % ktasst, Ly e FE, 44 “%
N ¢
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PACIFIC SECURITIES

o8 B RE
BIZH R, ARRBIT LR
B BAFRF F A
2018 2019E 2020E 2021E
ke (B 75 ) 698.28 1,057.80 1,454.10 1,876.33
(+/-%) 42.92% 51.49% 37.46% 29.04%
% A1E (| 77 L) 89.55 211.76 347.59 441.76
(+/-%) -3.53% 136.49% 64.14% 27.09%
P EIE (L) 0.41 0.66 1.08 1.37
T & % (PE) 4217 26.33 16.04 12.62
TARE: Wind, X-FFEIERE: HEFETR NS R AERLAH
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G PACIFIC'SECURITIES BV &t P, &I ETH

i SEPARIR i D UE 3

Bfi:HRT b Bfii:HRT
2017A 2018A  2019E  2020E 2021E 2018A  2019E  2020E  2021E
FEaE=a 651 666 844 1122 1443 BNV 489 698 1058 1454 1876
il 379 253 317 436 563 B A 257 382 536 689 922
IUdlEN 103 186 232 319 411 YR % 7 8 12 17 21
i Rk 8 29 44 60 18 EV A 35 46 66 84 103
T st T 38 35 35 35 35 3 g ] 5 62 148 189 225
Lt 118 139 191 245 329 it 4 % 2 32 36 43 46
3 5 4 22 22 22 22 G P AR 6,83 17,31 6,00 6,00 6,00
M#Aﬁ- 1308 1637 1735 1858 1976 A i A il 3 0,00 0,00 0.00 0,00 0,00
et i i din 331 336 350 400 450 Lt an e -0.33 3,65 10.00 11,50 13.23
[ 337 372 460 540 614 BNy 107 107 264 438 566
BN A7 66 65 59 52 46 FERIZINNON 2,43 1.25 3.00 4,00 5.00
i AR 10 68 68 68 68 Evsb Sl 0.40 2.75 2.00 3.00 3.00
FeEait 1959 2303 2580 2981 3419 F9E S 55 109 105 265 439 568
i Eadt 641 996 1014 1156 1256 IR 16 15 47 6 96
ARl 545 671 859 967 1015 #Fl 93 9] 218 363 472
B 2 36 60 3 94 126 DRI AR 25 0 1 6 15 30
T T 7 8 8 8 8 I B ] 4 93 90 212 348 449
4 P A £ i 0 0 0 0 0 EBITDA 145 178 350 542 679
E2i il -a 15 3] 24 24
K 0 18 18 18 FEMSHE
R4 0 0 0 0
Kl s 656 1027 1037 1180 1280 B A
DRI A 35 1 2 8 23 53 R ONIES 22, 0% 42 9% 51.5% 37.8% 29 0%
Sl (A 170 218 322 322 322 R 15.2% 0.2%  146.8% 66 1% 29 3%
HAL 847 698 698 698 698 HETREA SRR 16. 0% —3.0%  136.5%  64.1% 27.1%
R R 256 322 396 518 672 FEFIEEH
_gEl/\Tﬂ%im@ & 1302 1275 1527 1770 2079 EvIEA() 47% 45% 49% 53% 51%
i LRI (%) 19% 13% 21% 25% 25%
RPN (%) 5% 4% 8% 12% 13%
ROE (%) 7% 7% 14% 20% 21%
LEEHNPLE 47 49 20 337 435 EefEgsh
ez AN 93 9] 218 363 472 B AR () 34% 45% 40% 40% 38%
ISR 36 39 50 62 68 B 101 0,67 0.83 0,97 L15
A4 2 2 32 36 43 46 ML 0,83 0,53 0,64 0,76 0.89
7 At 2 7 0 0 13 21 30 EimfhH
TR 2R A 0 0 0 0 0 L R R 0.30 0.33 0.43 0,52 0.59
BEEHDNSE -396 —361 —145 -180 —178 7 A R e 5 5 5 5 5
A AR 3 0 0 0 0 0 B 2 P e 15.38 14,56 15,85 1733 17.00
K% 33] 336 350 400 450 EREE (T
B 0 4 10 12 13 SR 25 (R ) 0,55 0.4] 0,66 108 137
EREHRLE 515 130 189 -38 —13] BRI ISEILA-TE (R i) 0,98 -0.84 0,20 0,37 0,39
Mg 545 671 859 967 1015 Ao 4 8 7 (R ) 7,67 5,85 473 5.49 6,45
Kingtar 0 18 18 18 18 fifE K
L hibeshil -1 48 104 0 0 P/E 31,44 4217 26,33 16,04 12,62
P A AR ) 1 -149 0 0 0 p/B 2,25 2.96 3,65 315 2,68
167 -182 64 119 127 EV/EBITDA 21.42 2361 17.52 11,29 8.90

FAFRE: WIND, 4 -FHEiEE
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PACIFIC SECURITIES

IR B

1, A7kt

F¥: AMTTRR6ANAA,
T KM ARKR6NAN,
X M REKO6NMANA,
2, N EIFR

FEN: M ARKR6AA R, NIRABI K ALK& 15% A L ;

¥ &MATAKR6MNAR, M KEKBAT 5%5 15% 1] ;
BFAH: AMFATAR6AMNARN, MEARST K EFKWEAT-5%5 5% 1 ;
BAF: AMATRKR6ANARN, ANEAAT K LK@ T-5%5-15% 1] ;

AT Ak BAR B IR & T 77 AR K -F 5% A E
A7k AR CIRA T 77 3 AR K -F—5%5 5% 19] ;
AT b BAR S AR T 7 3 EARK-F 5%A T

LN
B4 SLEA F R AR
ME R TA I E 13810908467 wangfq@tpyzq. com
L4 E R B EHW 13910596682 wang j | @tpyzq. com
R FEX 18910735258 | iyw@tpyzq. com
feJu 4l & & B 18519233712 chengxy@tpyzq. com
P 2 AR 13581759033 mengchao@tpyzq. com
s it 15715268999  yuanjin@tpyzq. com
bR E At & Bie 18515222902 fuyx@tpyzq. com
ERHERN LR I HE R 13564966111 chenhm@tpyzg. com
L FAEE ) 13916720672 hongxuan@tpyzq. com
LERHE K= 18605881577 zhangmy@tpyzg. com
16 7R A AE E:SPE 2Pk 4 18616341722 | iyangyang@tpyzq. com
1L & A W& 17717461796 yanghp@tpyzq. com
i F A R 15999569845 | iang jp@tpyzq. com
LHRHE KB 13764661684 songyue@tpyzq. com
o ER LR Kb 13923766888 zhanggp@tpyzgq. com
Edmgals i Mt 13925264660  yangf@tpyzq. com
A 4 7k 18520786811 zhaf |@tpyzqg. com
1 4 A 1 % 18566223256 hubh@tpyzq. com
o 42 [ 424 18566247668 chentt@tpyzq. com
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13554982912
18271801566
18820150251

zhangzy@tpyzq. com
wang jm@tpyzq. com
zhangwt@tpyzq. com
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HrE JE 5t 100044

JeatT v X AL AL LS
M« LS D s

Hi%: (8610)88321761

fEH:  (8610) 88321566

HEFY

APPSR A A PR A W) BAT IR 5B b 55 5%, B UES A5Vl iSRS 13480000,

A BIPRIR T AT 5RE A R I LA S AR AN e B E A EAR T fRAE . ST A
e AR B AR (0 A i Fe e MM AR SRAE LR ORIE, ASHT FUl s o Sk AR AR A AT T BOIE S P
KRB RIS WA N SN AR e 0t T A A LA BES 5, JF AR Fox P iR i 27 5
S B . B TR GO AE P AR S AT 51 R AT A B R B R R A 5T
In 7 BRI U FT BE 2 R AT 1055 vh B SR 2K 28 =) I R AT IES Sk F I FREAT A2 5, IR AT RE NI L ml 32
PEES R BB ARAT ML S5 M 55 o AR RRBUR AT FIES R AR A IR A R AT, REAS TV AT fT AL
PRI NAGF AT 2B = R AR AR, PN FE BB



