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EERMNE KA RS 5 A

£ #7)F SAC k% -5: SI113051808000:

2N R KGR (AR T
IR H 2017 2018 2019E 2020E 2021E

Fi® vv&ﬂxﬂim(m) 1.176 0.880 0.922 1.327 1.831

R4 E (L) 8.12 5.26 6.35 7.50 9.17

R 2 I AR(L) 1.15 0.65 0.82 1.01 1.43

WA i(ﬁl) 77.11 46.48 51.60 35.87 25.98

J%ﬁ‘lil'i]i%?%i’%‘-(%) 40.33% 34.73% 7.11% 43.85% 38.04%

7?%F4§:£$(%) 14.49% 16.75% 14.86% 18.08% 20.41%

/éﬂy’i$(“€7iﬂy’i) 80.00 144.00 147.21 147.21 147.21

KR 3SR, BAIERF AT

I & 18

B 2019H1 N8 A E AL N 26591 F T, HLEFRIAE K 31.3%; LS
F EH NS R A G4 A1 7816 T, WESFRMEK 12.3%; £k

&4 A)7H 6454.1 77 L, FlHIEK 8.1%.

B ERIRIR S A B Rk A A B vh ORF BT AL eh ), ) LFF
FRP BT ET NI A4 AIE 8753.57 7 T, kb%)’f‘ﬂ # ¥ K
25.81%; iedFya#-i% 404 7391.37 7 4, B3k 23.8%.

*éﬁ*é}*fr
NEZEE I 14668 F T, FlrigK 29%; 52 H)3#4 F)iE 4558 &
T, Bk 2%, +zua#93£c/%ﬁ |74 3828 77 T, Rl K-1%. 4eil/R
&mﬁﬁ%% ,AazmxpE&@%MﬁSMSﬁi,@m%%

23%:; %aarar)a&/%ﬁ H R 4766 7 T, FHIEK 24%.

B NSRS R AR K, R AR FICN 2.18 12, Rk
WK 18%; JREILAN 4726 7 L, Rk 180%. HKATINH &N IR 44 5
BN TR B A I ZRREARANS S5 HLEEL S8, UG
RAHMT TR, ERFERERARAELEXK S,

B TAMNREALN b EH, 452 % B 3% fog db A3 iR B TN 38 3% ;
B35 AN & TR A X AT R 3, Rl 3K 97%.

m N EHEI S ERE I 3,064.45 U, LEFREHEK 40%; NEH
Ak H 25F 2 5] LOXO ONCOLOGY, INC.. PREMIA HOLDINGS (HONG
K@@)UWEDLﬁ%ﬁ%%MR%m £; 48] ROS1. EGFR #&i) *
s AN E . FEEE EK.

B ASRAET 2019 FRAIMA AR, ad] 133 LS EEARAM
SHARLEE T A AIET 320.6 FRRMRHHRE,

B A B ERIZTEDN

m EEIB R A AT S0 ik R R, R i B IR ] P AT Z A
B xR LA IE 3R 69 vk, KA 2019-2021 ﬁﬁ/\ar}a&/% A A
1.36/1.95/2.70 1z ., ntu@% 7%. 44%. 38%. #4+ “IEH” PR,

m e BIRREOR T MR AR, 3F R4 AR A 33%. 31%. 27%.
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2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 253 330 439 579 762 994 " P ke 82 168 198 230 299 422
HRE 30.6% 32.9% 32.0% 31.5%  30.5% R & &5} 13 143 190 218 286 372
£ Wk FRA -23 -25 -39 -59 -81 -111 A 9 10 14 20 27 37
% # B HA 9.2% 7.6% 9.0%  10.3%  10.6%  11.2% N ik 2 189 163 184 205 235
EX 230 305 400 520 681 883 R 206 509 565 651 816 1,066
% #f & A 90.8%  92.4% 91.0%  89.7%  89.4%  88.8% %.5 7 58.3%  73.3%  69.0%  67.1% 70.7%  75.2%
B Ak H A e -1 -2 -3 -3 -5 -6 LSSy 0 33 83 133 133 133
% #f & A 0.5% 0.7% 0.6% 0.6% 0.6% 0.6% E R 129 130 144 161 176 185
Bk A -108 -130 -172 -226 -293 -378 %.5 7~ 36.4%  18.7% 17.6% 16.6% 15.2%  13.0%
% #f & A 42.8%  39.3% 39.2%  39.0% 38.5%  38.0% RN e 17 17 18 22 26 30
‘& 32 3% F -70 77 -104 -173 -203 -240 ERHE & 147 185 254 319 338 351
% #f & A 27.8%  23.2% 23.7%  29.8%  26.6%  24.1% %5 7~ 41.7%  26.7%  31.0%  32.9%  29.3%  24.8%
& A AT ALE (EBIT) 50 96 121 118 180 260 *E 353 695 819 970 1,154 1,417
% #f B A 19.7%  29.2%  27.5%  20.3% 23.6%  26.1% 48 3 3k 10 2 12 0 0 0
W% %A 4 -4 5 4 5 7 R AT A 10 18 20 29 39 52
% #f £ KA -1.5% 1.1% -1.2% -0.7% -0.7% -0.8% H AR 17 19 25 27 35 44
T ALK -2 -2 -3 -2 -1 -2 R AT 37 39 57 56 74 97
BRI I & 0 0 0 0 0 0 K 53 0 0 0 0 0 0
4% s 8 1 6 10 10 10 A KA Rt 9 7 5 0 0 0
Y% A AT A1 11.3% 1.1% 4.0% 6.6% 4.6% 3.3% LK 45 46 62 56 74 97
& Ak A0 60 106 144 150 216 300 # 38 R R AR 308 649 757 914 1,080 1,321
ok FLHE 23.7%  32.2% 32.8%  25.8% 28.4%  30.2% VAL FRAGE 0 0 0 0 0 0
R NIES 13 1 -2 3 3 3 R RS AT 353 695 819 970 1,154 1,417
CaERE] 73 107 142 153 219 303
) 7 F 28.9%  32.4% 32.4% 26.3% 28.8%  30.5% b & S A
It 1% A -8 -13 -16 -17 -24 -33 2016 2017 2018  2019E  2020E  2021E
I 1R F 10.4%  12.0% 11.0% 11.0% 11.0%  11.0% & B 847
04 414 65 94 127 136 195 270 E-3 $l&-1 1.117 1.176 0.880 0.922 1.327 1.831
D 9 %Xt -2 0 0 0 0 0 T 5.132 8.115 5.255 6.345 7.501 9.173
2 & T E 0 4 A1 67 94 127 136 195 270 B BEIALER 0.536 1.149 0.649 0.822 1.007 1.432
o FFE 26.5%  28.5%  28.9%  23.4% 25.6%  27.1% B TR A 0.000 0.240 0.180 0.200 0.200 0.200
1K & 3
LeiER ARFEFAL) AR EE 21.77% 14.49% 16.75% 14.86% 18.08% 20.41%
2016 2017 2018 2019E  2020E  2021E BE Ak EE 18.97% 13.54% 15.48% 13.99% 16.92% 19.02%
4 ) 65 94 127 136 195 270 BN RS F 14.04% 13.01% 14.01% 11.46% 14.85% 17.49%
Y #H L FRARE -2 0 0 0 0 0 HEE
B[ 18 19 24 21 22 26 T LHUNEKE 43.03% 30.59% 32.89% 31.99% 31.50% 30.50%
Rl &1 -14 4 -8 -13 -13 -13 EBIT ¥ k% 175.47% 93.30% 25.58% -2.71% 53.15% 44.05%
R ) -38 -25 -49 -25 -60 -76 A A KE 217.92% 40.33% 34.73%  7.11% 43.85% 38.04%
2 8 EHREHR 32 92 93 118 145 206 BT EERE 16.81% 96.67% 17.83% 18.48% 18.95% 22.85%
AR -44 22 -39 31 -37 -34 FEEERN
4% 19 -220 -25 -20 -20 -30 BTk 2k R R S 138.6 138.8 137.1 138.0 138.0 138.0
E: i) 0 1 8 10 10 10 A0 B R 130.9 133.0 110.2 120.0 120.0 120.0
% E S RAH R -25 -241 -56 -41 -47 -54 SR 131.0 124.7 104.9 100.0 100.0 100.0
&Y 0 247 0 0 0 0 &R R RS 147.9 143.5 119.9 88.8 67.4 51.3
AR -1 -8 10 -17 0 0 #a e s
B 3 -5 -16 -29 -29 -29 H QAR R A -23.48% -25.55% -24.66% -25.16% -27.69% -31.99%
# X EHAAE R 3 234 -7 -46 -29 -29 EBIT #) £ AR 1% ¢ -13.0 26.2 -23.4 -29.1 -32.9 -34.8
e HRE 10 86 30 32 69 123 k= AEE 12.85%  6.57% 7.57%  5.81% 6.39%  6.81%
KR ANEFR. BEIERHT AT
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T % F 48 X IR TER HE DA T3 AR K ARE TR B E AT A
B # —RAA —AAR AR =AA" <AH TP ARERTENRN “EN"F 15, H
EN 0 5 6 7 21 CHET I 20, A PR IF 3, A RETF 4
wE 0 1 2 3 10 », ZEFHIH LR EREID, AT HEH TR
g 0 0 0 0 0 Y B,
A 0 0 0 0 0 AN G T3 A E TG
L 0.00 117 125 1.30 1.32 1.00 =% A; 1.01~2.0=%# ; 2.01~3.0=¥% 1
K HMAKG: 3.01~4.0=m 4
X H F A B IR INAR ) NG P s 25 5 A A
A5 A 3 A B AR 150
1 2018-01-22 ¥ 4% 98.05 112.00~122.00 62.42
2 2018-04-03 A 119.30 N/A 52.14 100
3 2018-04-24 B E 108.40 N/A 41.86
4  2018-07-29 i 59.90 N/A - -
5 2018-11-25 ¥ 4755 52.00~55.00 21.30
6 2019-02-26 i 48.30 N/A '
7 2019-03-26 i 54.59 N/A o e T T 4 e o 0
8 2019-04-22 i 49.99 N/A £ o &8 B3 8 = & 3
RB: EAIEES AT 5 & 38 8 3 8§ a2 2
BE IR
EN: AR 6—12 A A LR B A 15% A 1,
W MIAKK 6—12 ANA N Ldkig E & 5%—15%;
Pk FAAIAKR 6—12 ANA AT FhEEAE —5%—5%;
B WA K 6—12 ANA A T2 EAL 5% L,
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H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

RIBERAE “ESIERRD AN QAT R “BEiER”) A, KE2FLEPB AN, ETHMRAAA
¥ AT AT 75 K3t AR & 091 AT 3 FIAEAL AT a9 0], #2K. &, 7. B, FH. AR, sz
ORI SRR H AT KAE B . 23 P @BTRAZ]I A, PR, FEAHBLHN “BEiE R mARNE", LRFs A
REFATEAT A F R Z M T Fa 1520,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT B0 A A T M AT RGE, S TZERA AN — i, Bt R RMELEMintRk, LAREF
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFHELEITEALERLLTHRET . FE, 2 IMSFORLBEZN, BEIEATRKHIRES T ORN BT mL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .

ARIE GEAB R BT HELSHETEI L), RRESEESIERRAD A RN S E P P &4 5T C3 & (4 C3
B) BT EEM; FELSIERCIHZAL(ASCIR) WHRTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,

AR S R T o B K% A o

L& El -y 3
w35: 021-60753903 w35: 010-66216979 ¥,35: 0755-83831378
#A: 021-61038200 tA: 010-66216793 A : 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn Wi : researchsz@gjzg.com.cn
HR4: 201204 HR4%: 100053 Bi%: 518000
Hout: EEHAMHRX S 99% 1088 F Hohb: P EHIATERRE KEL 3 F 4 4 ¥opt: b EIENAE R IK G KiE 4001 F
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