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CHINA GALAXY SECURITIES

AT B3R/ B 2 A ATk

HAEABRRTERZTARME K, AAsHEM R FHRKAKF. 2019 46 F 28
WA, BAESRRGHETEE S 326642 (F540%, TTM). RHELEE kA
19.02 4%, B AREZHREA 215245, REEHBEPE ZTEEAB K, A SW EHTEE
Ehaik ey PE MR, B AT £ E EHRRGEN M LT HKFIKT76.9 MNE o
B BATMAA TL.7%, 7 L3¥1E % 148.6%. B AARxT B KE HARR 6 BN T4 £ -F ¥K-F
&322 A F o5, LATMAA 51.8%, M LA H 84.0%. BATAAB A EHIEHKTERMEME
KIFBFHTEREABRKYRETRZRAEANESS LW EARHE G TLRGRTHH
%, EHRETAGEMKIGRE 10-15%, MERBRTIHEERE SYLES.

HAEHRRTAERTRAR, §TF AR, A BNFLT HLBAKKFE. L 2019 F 6
A 28 BAEMTH, BAEHRRGTEES 32845, RIMEEEHMKA 5384, B A
EZHmi 17145, REEHBRPBIATEE, ST H K. L SW EH&E EHRRE
PB it A, BNt £ E EHRIEGEN T A LFHKFIK 613 NE S, LATE
#-39.0%, 398 H 22.3%. E AT B ARE SR ENFE M LT HKTFIK498 N E
Sk, HETEA 91.9%, i LA A 141.7%. BN EHIEKFTEHEAMEKPRTFLERAR
HFER, TZ2RARLETHUAHU AL, BARIPRBETPERDRGES DL,

B 1.4.4 &BEEHK%E PE ik

120

100 -

80 -

60 -

0

|

——SWIE #-PE —— 4 [F S5PHRM Index-PE Al & TPPHRM-PE

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

HFAFEE: Wind, Bloomberg, ¥ E#RATIERTFZEIE
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A 145 &EEHKRME PB ik

9

8 -

N
Y

0

—SWIE %-PB —— % [E| S5PHRM Index-PB £l ATPPHRM-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

HA£ R Wind, Bloomberg, 7 ERATIERFE IZ

1.4.2 BAL5ERE L8 EEEA

ANk AR AA 500 12 £ TA £ (AU 500 12 £ ) &9 B IR Bk B AR L
HARE MG 52 REFREH LKA, HET 201901 & 2018 fFagl . 4F)iH3E i
BAEESE (HER3r R 18 SFkgregnd) ), #HE LA 1.41. IWKAAEE, 2019Q1 4k
N3G iR T3 A 7.50%, F 1A 4.56%, % Hik F-5%~15% X I6]; 2018 4 I A3 & F 34 4 7.97%,
FALH A 6.87%, % AL T 0%~20% [X 18] . ANAF) 8 A B A , 2019Q1 441838 1% F 3 4 12.84%,
FALE A 12.02%, % #AF-100%~100%[X [6]; 2018 44 F) i3 1k T3 152.44%, 454k
J 23.47%, % HAs T -50%~400% X 18], o 3 Prad B 69 464E (vA 2019.6.27 #F) B34k h 77.16
1%, A FA4H 20.70 45, % 44 F 10~70 43204,

ARTY, BMF)TE R TIAENY 23 REHTLE LRAEEE LNk 1.3.2 77
T AN A LA, S 2019Q1 A3k 318 A 21.70%, FA424h 15.66%, % AT 0%~30%
R )5 2018 SFH N3Gk A A 22.15%, FALIA 17.84%, % HA5TF 0%~40% X 7], MAEF]
BAEA, 23 RALMR 2019Q1 A AVEikHMESA 17.31%, FAidh 1042%, EELT
-15%~50%Z_[a]; 2018 4F4F)iE35 & 341E 4 19.06%, FLiikh 17.60%, E£E4LF 0%~60%
Z A, WAL B AT e4EE AR (VL 2019.6.28 1), TARFE P44 39.00 1%, FLidkAh 25.96
%, E&i2F 10~70 42 X 9],

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

LB/ E A AT
X141 BIREHEXRES;ABAK LG E EAME (FEEE: FHEL, ik 2019.6.27)
AR g i DIND TERETIM | S87d4E
B EXRD B A AR MR
19Q1 Y18 19Q1 Y18 2019/6/27 | 2019/6/27
JNJUN BA RE | -14.15% 1076.69% | 0.06%  6.71% 26.05 373,540
UNH UN KA EFRE | 22.25% 13.53% 9.28%  12.47% 19.13 234,108
NOVN SE =2 REk | -1279%  63.72% 262%  6.05% 17.30 230,869
PFE UN EE RE% | 9.07% -4766% | 1.64%  2.10% 22.27 241,468
ABBV UN T4 REk | -11.75% 7.12% -1.34%  16.08% 20.06 103,483
MRK UN RE REk | 296.06%  159.82% | 7.76%  5.41% 26.44 215,832
AMGN UW -3id REk | -13.80%  324.15% | 0.05%  3.93% 14.69 112,240
NOVOB DC itk FRE3k | -10.38% 5.76% 0.33% 4.52% 20.63 122,215
BMY UN BHRHEXRTE REsk | 15.07%  388.58% | 14.00%  8.59% 14.27 73,771
MDT UN £ ) FRE% | -1973%  49.19% 0.02% 2.02% 28.50 130,736
ABT UN Ei=22 [RESL | 60.77%  396.44% | 1.96%  11.64% 56.55 147,644
GILD UW + A A FRE% | 28.41% 17.87% 3.79%  -15.24% 14.81 85,296
SAN FP Kk REX | 3.43% -46.49% | -0.90%  3.01% 20.95 107,533
BAYN GY A5 REk | -41.30%  -75.83% | 31.64%  18.25% 50.30 64,508
GSK LN 5244 FRE | 4143%  14506% | -0.77%  5.80% 19.59 100,042
LLY UN sk MRE sk | 248.41% 1683.54% | 259%  7.36% 17.75 108,219
AZN LN TR F B REk | 7441%  -2819% | 6.04%  -1.67% 4276 106,586
TMO UN FHRCHER EJ7 &M | 40.76% 32.04% | 4.65%  16.45% 37.47 117,502
CELG UW HRED ) #725 82.62% 37.62% | 13.76%  17.52% 14.06 65,131
WBAUS R %5 -14.31%  23.20% 456%  11.27% 10.25 49,239
CVS US CVs % 5 42.38%  -108.97% | 3477%  5.30% -124.41 71,112
SYK UN LR A EFFEM | -7.00%  24833% | 849%  9.30% 21.85 75,711
BIIB UW EX: B 25 20.11% 7450% | 11.46%  9.61% 10.33 46,490
ANTM UN k-3 L35 EFRE | 18.22% -2.41% 9.45%  2.29% 18.68 72,637
BDX UN Pid EJ7 5 | 266.67%  -71.73% | -0.64%  32.17% 73.93 67,204
AET UN SRR & 57 R
AGN UN ¥Rz 15 25 -741.66%  -2353% | -2.04%  -0.96% -7.69 54,418
ISRG UW HiESH B &M | 657% 68.12% | 14.89%  18.67% 53.88 59,775
FRE GY FARLMER Ey7 B | -4.84% 16.88% | -3.32%  3.50% 12.84 30,284
4502 JT REFHIL | 4FH -0.68%  -41.63% | 75.90%  18.40% 23.27 55,745
ESRX UW iz F E 57 MRS
VRTX UW ARy 25 27.76%  695.83% | 33.96%  22.46% 2152 45,738
SHP LN W RE B ) # 25
HUM UN Humana EJHR% | 1527%  -31.25% | 12.80%  5.85% 20.70 35,730
BSX UN kA E7F B4R | 42.28%  1506.73% | 4.79%  8.57% 32.76 58,310
BAX UN " Ey7 8 | -10.80%  12650% | -1.68%  5.36% 27.78 41,743
PHIANA A A E) EJ7 8 | 21.26% -31.21% | -2.68%  6.58% 31.15 39,100
HCAUN HCA EFMRS | -9.18% 70.89% 958%  7.02% 12.84 45,903
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CHINA GALAXY SECURITIES

LB/ E A AT

REGN UW AT B # -3.53%  103.95% | 13.25%  14.28% 14.70 34,061
ILMN UW Illumina B &R | 12.02% 13.77% 8.18%  21.11% 62.33 52,406
MCK UN McKesson HAET 30.54%  -49.25% | 155%  2.86% 2232.00 24,960
4503 JT XS 37 2 36.96%  34.91% | -1.52%  0.42% 13.69 26,718
EW UN SR AE | ETEM | 2086%  23.75% | 10.97%  8.37% 51.65 38,662

MYL US L ENE] 1l 24 -128.70%  -49.35% | -7.04%  -3.98% 41.24 9,778
CAH UN P & 3N SEH 16.08% 4.74% 466.10 13,893
ABC UN £ R84k AT -90.56%  355.00% | 5.57% 9.66% 19.96 17,997
TEVAIT BEH 154125 -109.38%  86.78% | -15.20% -15.77% -2.64 10,569
INCY UW | Incyte AFRAE | 4132 348.69%  134.97% | 30.23%  22.50% 72.41 18,167
LH UN £ H EBHER EFRSE | 7.16% -27.98% | -2.00%  9.95% 19.45 16,871
DGX UN Quest Diagnostics | EF7IR% | -7.34% -4.66% 0.37% 1.74% 19.26 13,509
UHS UN IRHAERIR S ESf RS | 4.62% 3.64% 4.35% 3.48% 15.08 11,551
VAR UN REZESR Ey7EM | 21.04%  -3140% | 6.78%  11.45% 32.21 12,098
ki 12.84%  152.44% | 750%  7.97% 77.16 79,410

LiEE 12.02% 2347% | 456%  6.87% 20.70 58,310

RME -742% -109% -15% -16% -124.41 9,778
RAAE 349% 1684% 76% 32% 2232.00 373,540

FAHFME: Wind, Bloomberg, ¥ ERTIEFRFALIE (T BFEIRIEHAFZRIE T 174 )

R 1A BBRATHBA L MGG R H4E (£RES: BHFEA; BRESE: ILART)

K AG2H AR R B F) i WARTIM 4%k
19Q1 Y18 1901 Y18 2019/6/27 2019/6/27

BGNE UW  BH M -60.27% -601.59% 139.16% -22.17% -128.22 7524
CBPOUW ##FA%Y 19.34% 88.48% 15.40% 26.04% 26.62 3715
1093.HK EHER 4.61% 31.92% 1.97% 36.00% 20.16 691
1177.HK FEADHE  11.10% 316.70% 33.43% 40.96% 9.45 885
1099.HK H 4k 35.87% 10.46% 30.92% 24.06% 11.52 719
0950.HK ER X -33.09% 79.86% 0.37% 12.80% 7.87 27
HAFFIR: Wind, Bloomberg, ¥ ERTIEARFAIE (B FIRIEHAFLGRKE T FIFH)
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CHINA GALAXY SECURITIES

AT B3R/ B 2 A ATk

£ 143 BREHEG LRAE EIRIENE) MGk S48 (TELE: CARTL; &Kk 2019.6.28)

S AR Bk BN F) stk wEETTM | %%+
RA B A AR
19Q1 Y18 19Q1 Y18 2019/6/28 2019/6/28

600276.SH lEHEH 25.61%  26.39% | 28.77% 25.89% 67.75 2919.06
600196.SH K ZE% 092%  -13.33% | 17.67%  34.45% 23.89 648.41
000538.5Z Z=hHaH 4.97% 5.14% 10.04% 9.84% 25.96 868.74
601607.SH  Li&EEH 10.42%  10.24% | 26.44% 21.58% 12.94 515.84
600332.5H &= 55.42%  66.90% | 161.32%  101.55% 16.89 666.09
000963.5Z K EH 37.63%  27.41% | 23.84% 10.17% 18.06 454.25
600085.SH  F4=% 10.18%  11.49% 6.73% 6.23% 34.09 397.73
002294.5Z T3k 2257%  0.44% 5.52% 11.99% 17.16 234.10
300015.5Z & /RERA | 37.84%  35.88% | 28.50% 34.31% 87.96 959.57
300003.8Z AREEF 92.22%  3555% | 30.81%  40.08% 27.37 410.14
002773.5Z  A&FLHL 2.44% 7.88% 2.43% 4.70% 41.18 288.25
600867.SH  BAKR=E -0.06% 0.25% -0.70% 5.80% 37.36 313.23
600535.5H %X+ 20.64%  12.25% | 15.66% 11.78% 15.44 250.35
000423.5Z  KRFMFAK | -3548%  1.98% -2383%  -0.46% 13.94 260.43
600436.SH  HAF% 23.99%  41.62% 21.45% 28.33% 56.91 695.02
000513.5Z Wz &H 13.07%  16.28% | 10.06% 3.86% 21.19 238.94
600998.SH  FuMid 47.78%  2653% | 11.04% 17.84% 16.05 232.08
002422.5Z  AMEHL | -1240%  62.04% 9.05% 43.00% 36.73 428.05
000661.5Z  k&&HH | 73.67%  52.05% | 72.07% 31.03% 4951 574.98
600521.5H 4z | -1623%  -83.18% | -3.22% 1.85% 217.07 176.37
600566.5H Nl ZHk 9.28% 37.96% -2.26% 27.76% 14.17 24537
600056.SH +HEHEZH 6.46%  17.60% | 23.84% 2.14% 9.44 144.14
002007.5Z  4zAd | 2516%  38.83% | 23.83% 35.84% 35.90 427.79

ETE 17.31%  19.05% | 21.70% 22.15% 39.00 536.91

RZoE 3 10.42%  17.60% | 15.66% 17.84% 25.96 410.14

BXAE 92.22%  66.90% | 161.32%  101.55% 217.07 2919.06

FoME -35.48%  -83.18% | -23.83%  -0.46% 9.44 144.14

HAFR: Wind, F ERAIERGFFE

VE: THLER] 17 FFFN55 % Ol LI FEiE Y 55 29 3. 98127, AN 18 FHF) iG55k C ol 1T7HI DFiE FMER N 5 25 3. 86 127

1.5 A&

S WA A RT3 — 4 AR AFR A 3 Pt o b B Rk B U 5

{AAEAT ) K H) 69 % ol A2 o TR A8 AU
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CHINA GALAXY SECURITIES

Ak AR/ E 55 A A7 ik

MR

> 2019Q1 A4 E HFH ) 12.75%, 5 18Q4 #-F. &K% T FrA £oh/3E AL
eyt RESRFEL, ATECK (BIRBR) 158, KRMNNHFZHE F4HH
EAEHRIFLILGIA 12.75%, 5 2018Q4 ABfRHFRZE (T 0.0032pp), %%
2018Q3 T4 0.49pp, %z 2018Q2 T & 2.44pp. 2010 FEAMEHHL T TH
P

> BMBANPIRES EHEETLEAE, 1901 ZHAEEALLYEHRIFCIL
F 4 9.40%, 2 18Q4 T 0.11pp. BIRATHA LG EHA EFRALLNEBE
%:}H:ﬁ& 18Q2 A 3|1t 3 49 5.4, 19Q1 4 9.40%, 3RIL T4 0.11pp, & batT
A = B FE N S EAEARR o T 18Q4 2 9.51%, 18Q3 4 9.70%, 18Q2 # 11.50%,
18Q1 %y 8.99%, 17Q4 4 7.11%, 17Q3 # 6.42%, 17Q2 4 8.09%, 17Q1 % 8.98%,
16Q4 4 9.59%, 16Q3 4 8.74%.

A 1. REEHFLCIWHIRWL

20%

18%

16% +

14%

12%

10%

8% -

5%

%

& A A & & a d I T T B I I O T = = o O IO T T B - B T = I A O B = I |

— E#Hd A (R FEER)

FAFR: Wind, FERATIERBFL %
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CHINA GALAXY SECURITIES

AL/ E AT
4R FT 7 B — — A AT E R
> LRAAH L
> WA KizA4 (600161). AAEEZ (300347). ERZAk (603590). E
Bty (600511). wAvg-2hik (002603 ). MEPLEY (002382). ZHEAE4%Z (603259 ).
UM 25k (603456 ). BB4TH 245 (603127 ). 123 E 25 (600276 ). L/ (600998 ).
e R PEAr (603707). B R 2 RMEERERE. 1224 (002294 ). Z=t4] %
(2186.HK). AR-EZEJ7 (300003). kA&Z# (000661). 47744¥ (300204). &=
A4 (002007 ). 3 E 254 (002038). &akzhlk (603367). 4@ (600062 ).
X 3% A 4 (600161 ). + & & 24 (600056 ). I % 25 4k (600351 ). 4=7#=25 Ak (000650 ).
%k A4 (300122 ). AMAEH (600129 ). 3 £ 25 4k (300006 ). L % 24 3% ( 600529 ).
21 B 253k (300026 ). & & A4 (300642 ). F2r4)25 (002550). — % (002727 ).
AL (300142). =dH @2y (000538). #HLEE (002821). K+ # (600535).
N #% 3 F (000710). 12 E 25 (002019 ). J@EA 4 (872828.0C). A4k
(832159.0C). & Z ¥+, IARHZH (600420). s AA4 (HO01045.HK ), Rif &
& .
AT SRS — — AT AT
>  EREHMEIEER 0.79%, PR 300 4540 T2k 0.22%., 19 SFmEASE Hirk Lk
21.38 %, EARERILY T PR 300.
WE 2: KBZATLRKE WE 3: EHATk 19 £k F 55
oS A (P T) — 40,00 - — EHAd  ——iF 300
IR RSP 7) —
H AP 7)) :—
EHEY(PT) f—0.79 3500 -
EHLE(P7) _f—
T (P 77) !
300 (0.22) = 30.00 -
A (P 77) -
B F EL(P7) —
sk gak(d ) — 25.00 -
2 T HE(P ) —
13k 5 5(% 7) —
(T ) — 20.00
I(¥7F) —
5 BRI (F 7T) —
FAR(F T) — 15.00 -
WAL & (P 7T) —
B (P 7T) —
e EE(TT) — 10.00
#AZ (¥ 77) ——
HE(T7) —
ARAT(F 77) — 500 -
AL (P ) —
ASOE NI D) —
HALEAN (P 7T) — 0.00
(v H) ——
RAkALE(F 7) ——
I‘Jr;;,m_(qbyj) — -5.00 -
HE(P 7)) . : . " ) . 2019/1/1  2019/2/1 2019/3/1  20194/1  2019/5/1  2019/6/1
-5 -4 -3 2 1 0 1 2 3 4
RAFIE: WIind, P ERATIERAFZ E A WInd, P ERTIEARFZ I
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CHINA GALAXY SECURITIES

AT B3R/ B 2 A ATk

AR IE—— FAT AT

> LRAYMEHRE LK 079 %, KiEgKag2AEMF & Il FARE, LK 2.49%, 2%
& IR KA RALF H) 2 T4k, T K 0.14%.

WE 4 AR EHETAT LB

WHE 5 EHETFATL 19 FmARTHER

50.00 -
1 40.00 A
| /
& 25 & ki _ 1.73 30.00 -
EX ] 0.79
E 77 B4 I 0.16
b 10.00
e l 0.09
| 0.00 F T T T VA
L4l % (0.14) ! LJ/V
. | ‘ ‘ —EHAY —EHHLN— P E G —
-1 0 2 3 — T B —— LA F] S & 77 IR A1
-10£319:01-04 2019-02-04 2019-03-04 2019-04-04 2019-05-04 2019-06-04
FAFRM: WInd, # EERTIERBFL % HAHAM: Wind, # ERATIELFEE
AT SRIR —— AN BRATHE
WM& 1. KEAEHREREITT Mk 2: KEAEHREZEITT
S]] KBS &E AT KBS &E
B £ 28.0% CEAY -15.6%
R 25 19.7% SLFAR P, -13.6%
BECE DA 16.2% RBER -12.9%
LZHEH 14.5% KALE 2 -12.5%
TR 11.6% R &L -11.7%
NERE e 11.3% ZiR A 4 -8.3%
B G 10.4% ez -8.3%
BALEE 10.1% REH L -8.1%
] ARG 10.0% FmaE R -7.9%
£ F) 424 9.3% EHAY -7.4%

HAARR: Wind, FERTIERFLIE

FAEM: Wind, B R ITIERGFE FE

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

AT Ak 3h 5—AT b FT A EAF

1. ERE: 2 TFHREFREFFANIHEIRFEILE L (2019/06/27)
http://www.nhsa.gov.cn/art/2019/6/27/art_37 1435.html

EEAZ:

FHRANR W EE RAREKS, o A E%—i EFREAREMKRER, RIE (B
512 TP R IFAAREAL TAE P E £ 0hid4e) (B4 (2015) 13 5 ) #= (B RAFEALIKR Z
FIRK ALK (2016-2020 4 W) SF XA 2R, B AOEFRERELEER, 4|2 R IEFEN.

— A AREFREAFEL TG EE A RN

AR R IR ERZ L, RILT 2o BES AT %, JiE-FEPiRiE,
P E A K AAT AR, AT DR BT R WAL HRERE. FTRAR. £F
B, ERRRERERZARBAME BN ERRA LR, IAFRELIHRLYAE EFIR
MHENTE. REEFREREZELIEAT 20 55, HRAURA—OREMIKER, BAE
B EFARESEINRAEZR, SbE A0 AREFTIREAFE T T2 Ao b0, —
P oh— @A, YA E AR, B A TR, R A, JLEIEEE TR EL TR,

=, BHREEFREFEALIFGEARER
(—) B3

AR AR T B EAL I LGAHEF, 2ETMEN T AT E =P, =
FAAAY, BHEUARA T SHREEGH, PIREN EFRERFLEEE, H—HX.
Go—nk. o—EAH. h—F 8, FTEREFIRERE, EHITFEE®, BROEL—H
EFREAFAEMIR R, AHFRKRETRE SR LR LI,

(=) ZARRN

1. BHTEL. AENX. BREFRESENRMEZXDIF, RLEDREFTRES
FEBEART] . RAER, ALWHRAFHT B EFEA, %AERLSE ETIREAT AL,

2. BHAZRER. UAAR, ARER. BRATLEH A, JZIEREL, RREE
Fakan, FFEEARE, AL T ERRIIRSE A B & 5, R AE R AT ROk,

3. BHEREA. EALL. REEFAREXRELRTE, RETLE, £RLS, ok
T EREEETREAFE, ALE ETRER GAEE D L, BFHREBLE—IFE
AL,

4. BFRE AT AN, RBITEEIRT S, £1EEREBE ELETWEFR
FEARof, AnSRBh YN, R T EASIT, AR PR, ARBIGRES AR .
(=) 2284

HIRREFRERHEZF. HAAHRITIAR . SHthREH R TEIE, BREE
F7ARIE PR R R ARE FL AT AR R . B 2020 4, AEABE%—E TR L A SRR
L, BYRIERY B FARMEF 15 MG &k 5L BAThe) B3t A, “Fwa” i,
M AE BT REAREF L, B ETIREAREGF R T AKX T E.

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


http://www.nhsa.gov.cn/art/2019/6/27/art_37_1435.html

&) LERILH gon
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