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SOUTHWEST SECURITIES

L HGA&TRE, TFFERAZEH

BRE & A

FARIF B
BN (B )
Bk
V2 g H N 8 4 A)E (A H )
Bk
Rk E EPS (L)
%% I A % ROE

PE
PB

Yo sk N &) 2019 F L FFRAFT RN 2.7 10, B3R 31.3%; R0
V284 A10E 7816 77 T, FlHIEK 12.34%.

EFF BN KRR, RARB T RERAEN R, REHA, N8 &K
NI KA, P AR X FDN 2.2 T, LK 17.7%), %0 R 445N 4725
7, FlHIEK 180.5%, ATk, % Mk, #ERRN 1Lt, #HERRNE
A 37.9%, RILRA 2B E, T2 Z 2T HIET HBPTE, F %R 2464
B, TEHERNEN 9.2%, BRA 3 AFTHE, ER2RIEMELHT A
937 7 P o AR A 5 A %5vf, L¥F 38441954 8754 77 1., F
K 25.8%.

REBANKEMR, FRBEHE—FTFF. 2NAHEWRIFLHLN, BT BT
REGH By, HRENEE A ZEABRE NGB H HHERTK, LFEFFAL
N 4054 F A, Rk 23.4%. REHMA, AFr4 82007
ddCapture®# K -F & #F X 89 NGS /= sujk#t £, 340 7T E ) BRCAL/2 A A I&
RAAEMEG =G, BATCHE 2 A NGS F&, BE25MNBAGKRN, &
S| KRR A Ae. B oh, 28 HALK T /3 LOXO ONCOLOGY i s e 25
Yl KA RAAE, “LBRE™” fo “YRE™” FRA LOXO H5E4M4 RET 474
F LOX0-292 £l (BFEFE AR, AR, YTESEALN) Sl RERGH
RSB, Kt —F e R A ey K = e,

BN HFEARY, BEJHAKTH. MBI LFEREARE, EFFR
N 3064 77 L, FlHIEK 40%. 23 ROSL 4l = e AN EFf 0 A E
&, EGFR £l = gt Nt E & B ER, FAHn & ssigKEg i,
KA 8l gt —F Ao KEIRT 5T KA B ABF A3 F &, KM HS L
FAHE R Ay Sl LRI R E R K

B AR L ZH N, 7t 2019-2021 F )B4 4184 1510, 2 {24 2.6 12
T, FlHI ¥ 16.3%. 34.5%. 33.6%, EPS %% 1.0 &.. 1.35 ©. 1.8 T.
FJEN S AL W ARBA BT E, KRERRKTHE T H, %£4F “EN” P4,

RIERT: =R KM@MEN ., # > Kt & TR

2020E
749.29
29.90%
198.15
34.46%

2021E
962.83
28.50%
264.63
33.55%
0.86 1.00 1.35 1.80
16.75% 16.77% 18.92% 20.80%
55 48 35 26

9.26 7.97 6.69 5.50

2018A
439.03
32.89%
126.74
34.73%

2019E
576.84
31.39%
147.37
16.28%

R7EX: Wind, & hiE R

& & iE F R TR F S

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

AT R AR
kiS5 S1250516100001
w,3%: 023-67909731

@R cti@swsc.com.cn

SR %) 18]

kiS5 S1250519060002
%1% : 021-58352031

¥R 44 liuch@swsc.com.cn

LB

KL X

179 - JIR300

8% r
-2%

-12%

-21%

-31%

18/7 18/9 18/11 19/1 19/3 19/5

ERAMLIR) 1.47
B A L(fLIE) 0.91
52 B MR K (L) 37.11-59.0
B E(fe ) 71.85
EHE(LL) 9.50
AT () 5.56

KRR

1. Xi&4 4k (300685): k438 kA4, #F
KNI KA KK (2019-03-27)

2. X &4 4 (300685): # /= S RBTIR AL,
H#egh &) Bt K (2019-03-01)
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KRB

183% 1: 2019-2021 “F4 WX 7|45 &3 K 20%. 25%. 28%, -FH MR LI, L4
FHH 92.5%. 92%F= 91%:;

fBi% 2: 2019-2021 4 #iMl IR 489238 Kk 120%. 50%F= 30%, -FHMtksidfa, £
FlE A H 80%. 79%4= 78.5%.

AT ERE, AN ) 2019-2021 F 4 b F AN R A4 TF &
% 1: pLHFBRARLEA R

¥4 BHAL 2018A 2019E 20120E 2021E

388.2 465.9 582.3 745.4

A K 7] iR 28.6% 20.0% 25.0% 28.0%
ERAES 92.9% 92.5% 92.0% 91.0%

N 50.0 110.0 164.9 2144

IR % R 78.4% 120.0% 50.0% 30.0%
ERAES 77.5% 80.0% 79.0% 78.5%

N 439.0 576.8 749.3 962.8

&t B ged 32.9% 31.4% 29.9% 28.5%
ERGES 91.2% 90.1% 89.2% 88.2%

#IEEF: Wind, B aiERK

WA LR E LG E & BRI,
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SOUTHWEST SECURITIES

Stk (300685) 2019 444 % iF

f&: M&5mAE#EIA

AeRFR (FFL)  2018A  2019E
ERIL ON 439.03 576.84 749.29 962.83  ##1iE 126.74 147.37 198.15 264.63
RIS, W N 39.36 56.93 81.23 113.19 #1854 20.73 11.58 11.58 11.58
7 AL A B e 2.73 3.65 4.81 6.12 M%HA -5.18 -0.54 -0.90 -1.16
HERR 171.90 230.74 288.48 356.25 /S RAEAR % 3.45 4.00 5.00 6.00
EREA 25.76 138.44 172.34 211.82 LZEEFERALH -17.69 -94.24 -119.98  -148.27
w455 R -5.18 -0.54 -0.90 -1.16 HAe -34.60 -12.05 -12.05 -17.06
P BALB K 3.45 4.00 5.00 6.00 BEFEFHALA%HK 93.45 56.12 81.80 115.72
Bk H 5.63 8.00 9.00 10.00 WAXH -14.46 0.00 0.00 0.00
NRMMET SR 5 0.09 0.05 0.05 0.06 ik -41.81 8.05 9.05 10.06
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -56.27 8.05 9.05 10.06
B A 143.92 151.66 207.40 280.67 A 9.70 -11.70 0.00 0.00
ERUE Y2 8- -1.55 13.00 14.00 15.00 K3 0.00 0.00 0.00 0.00
GRERS i 142.38 164.66 221.40 295.67  MAARERIT 0.00 0.00 0.00 0.00
P Fg AL 15.64 17.29 23.25 31.05  FATRLA) -19.20 -25.35 -29.47 -39.63
b R R 126.74 147.37 198.15 264.63 Htb -0.61 0.54 0.90 1.16
Y HME A ME 0.00 0.00 0.00 0.00 ERXEHAALR%ER -10.11 -36.51 -28.57 -38.47
VBRSNS 126.74 147.37 198.15 264.63 AAREFHH 30.39 27.66 62.27 87.31

Fr Atk (@570

Vil 198.24 225.90 288.17 375.48 s KfEh
R A= AT 2R 190.69 250.59 325.35 41857 AEMANIEKFE 32.89%  31.39%  29.90%  28.50%
Ve 14.07 20.35 27.03 39.46 BB KE 35.33% 537%  36.75%  35.33%
H AR T 161.95 212.76 276.34 355.06 FAlAEKE 34.73%  16.28%  34.46%  33.55%
K H AT 83.27 83.27 83.27 83.27 EBITDA k% 25.18% 2.02%  34.03%  33.48%
T B R 0.00 0.00 0.00 0.00 #HAIRA
BRI 144.24 134.62 124.99 115.37 &A% 91.04% 90.13% 89.16% 88.24%
MR AR LS 15.10 13.41 11.72 10.03 =% % 43.84% 63.91% 61.38%  58.88%
HAeAE R T 11.18 10.92 10.66 10.39 A AF 28.87% 25.55% 26.44% 27.48%
¥ = &t 818.75 951.82 114753  1407.63 ROE 16.75% 16.77% 18.92%  20.80%
48 453K 11.70 0.00 0.00 0.00 ROA 15.48%  15.48%  17.27%  18.80%
R AT Far FRAL IR 41.13 62.18 86.87 118.90 ROIC 2470%  23.71%  27.14%  30.42%
KM 0.00 0.00 0.00 0.00 EBITDA/4H&HA 36.32%  28.21%  29.10%  30.23%
A 5 Ay 9.18 10.88 13.22 16.30 EBEfS
A4 62.01 73.06 100.09 135.20 EHFAHFE 0.58 0.65 0.71 0.75
M A 144.00 147.21 147.21 14721 BRFZRA#%% 3.20 4.14 5.77 8.01
FANAR 332.88 329.67 329.67 329.67 RMIKKEEE 2.66 2.64 2.63 2.62
R 279.86 401.88 570.56 79556 AW RAH%E 3.31 3.31 3.29 3.26
3B HN A R AR A 756.74 878.76  1047.44  1272.43  HEASREFHAAAEZ LI 91.83% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAARSAH 756.74 878.76  1047.44 127243 FF hif# 7.57% 7.68% 8.72% 9.60%
fifir Aol R B A9 818.75 951.82  1147.53  1407.63 &G #/E ffh 18.87% 0.00% 0.00% 0.00%
R E 9.98 10.49 9.68 9.16
RAE 973 1019 940 885
EBITDA 159.48 162.70 218.07 291.09 MEA ZATE 15.15%  17.20%  14.87%  14.98%
PE 55.26 47.53 35.35 26.47 HBRARAR
PB 9.26 7.97 6.69 550 ARlsE 0.86 1.00 1.35 1.80
PS 15.95 12.14 9.35 7.27  HRERF 5.14 5.97 7.12 8.64
EV/EBITDA 41.74 41.61 30.76 2274 HRZEALEL 0.63 0.38 0.56 0.79
S 0.27% 0.36% 0.42% 0.57%  HMMA 0.13 0.17 0.20 0.27

HAEF£K: Wind, & FiER
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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 E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,
BRI R K- RA g

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 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3% 3\ 8] A 3R 4 BRUAR A 34 AT M 4 FIF) R 5o

AARE T E B RIR T AT A, A S xR f3 e EH M, RN BT R REEATIRIE. AIRE TR
TR BRI R B AN ] F A ARE S B A FIWT, RS PTAE 09 IE R RIETTARE) 69 As . IMERAZTTNTT
FeTsk, SERATRAEA B )G RINRE. ERREH, Ans]TRESAREFEITH. &LAMENR—HEIR
&, AN A RRIEAREN &G ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, WIWHE L AT KIEADR 6 R AT R

AREEAFEZ R, TR EE RN EIER R IR ARG EAHREF. BETHELT, ARESPHELAE
W R BIHAEATA AN BT IZ N B HBELS A TR DA 5K B 1702 T K ARE TR A B A3
B AT ARIER S, K8 Bk QAT BT E AR R AR E RN B & E R0 — 1 6 R R ARIAEAT R T4,

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFANARF AT KB AL 425
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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5 &I FA K F s

LtiE
Wub: BT HAHREERE A% 166 57 Bk K E 20 #
wR4%: 200120

E |73

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502
W% . 100045

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &
W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

Wi 4% : 518040

7 & IE AU 4E R A
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
K77 & & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
‘ EEF BB AE 2 021-68415861 17321300873 whf@swsc.com.cn
L& BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR AHAE 23E 021-68415861 13166156063 ybz@swsc.com.cn
X3k HEZE 021-68415020 16621045018 wfy@swsc.com.cn
ol HE 2R 021-68415380 15213310661 jyue@swsc.com.cn
KR SRARE B 18601241803 18601241803 zhanglan@swsc.com.cn
Elo: 3 ¥ 5] B E R 010-57758566 18500869149 lujian@swsc.com.cn
x| B E MR e 010-57758619 17710335169 liuzy@swsc.com.cn
A AR AE 1239 0755-26671517 13480920685 wxj@swsc.com.cn
TR B Y g% 0755-26820395 13510223581 yyl@swsc.com.cn
E ) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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