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o Wi ELE: N5 2019 F EFFEAFT LI 39210, FIEK 32.7%; % AT R E
WA HAANE 116108, FIHK 42.7%: RA4wIEHAAR 3L, Fl | oo w siomieiaiiooon
K 37.2%. #35: 021-58351962

o Q23E4 Q1M KAY, —k PSS HAE TS K 201002 5 A A 204 | 0 Zhugg@swse.com.en
e A, FlHiEK 34.5%, #—% & 30.8%5 kit —F 1T, Q2 LM ddppAlig | AATIT: XA
51tt, Rk 35.2%, B—EFF 39.7%E AT H, BhikE, —FF **‘?M‘g“ $1250519060002
UL SRR L. A 1) BRSO 544 1CR, FILHK 25.1%, ;j ﬁjclhﬁ@f:;zgim .

FHAFE 5.4 10, Rk 23.1%; 2) &P 20.3 1274, FE ’ T

¥ 43.4%, #FLFHN 16310, FEEK 36.3%, H 4 H S F &AM E
Fa T Fe R AT 5 A3 K 0.9%4= 78.8%, RAH N 4112, Rl K 82.1%.

B, HEE S AWK GEAE 1.8 1A, A LA A R K. 20 T NHET FHR00

o THMIRKEHE, QN BR”HFEEF. TRKLE Neovas #H23 | |
FHGLH S, LTAF 3 ATEENNE, RBETE, LEE 28444 | 7
Me9 300 3 RERTRAPIEN, A LELFIE—ARGIBKE, LFF | 2770
N BIR MNP & it 10.2%. &AM, BAETSME I ReGF84E, | 5%

Neovas Xf&é]ﬁl]l'ﬂﬁ%ﬁﬁﬁl&#ﬁ%ilo ﬂ:bﬂ" Qﬂ&ﬁﬂ%ﬁ%ﬁﬁ\ﬁﬂﬁ}%ﬂ'h\ -49%18/8 18}10 18}12 19;/2 1E;I4 19;/6 1;/8
'S, B E&E AR AI-ECG Platorm, #hdpskd, wdskE, AR, T MR ERAE
e384, FUTHT 2020 F6% L4, BE—PirFadsksi,

o AFEABCRE MBS, FHADRIABENE, A £ TR
B4, FILT BWAD HHR S 2 H 0N B, EREIERDHVDALECG), | SRAE 17.82
B (AT, TRALE. Rk, AE. BIL B, Bawksk | oyt 0 o1
JEZG . Th e (FTARALIT) . fidnde (Rtds & ) AR EARZ (B F GLP-1, |  waia(le ) 475
0k &, EFRS I EOESLEER, ZELHFEE. AMNBET S | EFFA(Lr) 158.86
&, N8fiE& T PD-1PD-L1. BB RkEFH ) ofh, KRKEMFTERK. BRAR (1) 3.84

o ZAFHMEIRL, KA 2019-2021 V284 FAH A A 17 Lo, 22.1 1T
= = + 15 2 s an AN I 3 £ £3 sk @ A ”

;ngs a7, 5 SATRMAEEL A A 2845, 22 f2fe 16 42, %H “FE A L REES (300008): 02 HEEHE,
TR X RIEANAES  (2019-07-12)

o RAERT: THMRBIRKERK T, #H - oFRAEEIAKT Y, B & 2. F#&Ey7 (300003): bfi A6

A KA ), A BHELEES  (2019-04-10)
3. &XE& &5 (300003): AI-ECG Platform

WARIF B 2018A 2019E 2020E 2021E BAML, ERAFEEDMRE

FLhN (FF L) 6356.30 8351.48 10824.59 14024.36 (2018-11-21)

k& 40.08% 31.39% 29.61% 2956% | 4. F#EF (300003): 4L E K,

V2 BN B A (B 7 ) 1218.69 1698.94 2207.76 2926.32 B EHRAT  (2018-10-28)

%% M % ROE 19.05% 22.08% 23.10% 24.32% IR

PE 39 28 22 16 (2018-09-05)

PB 7.21 6.17 4.96 3.94

HAEFR: Wind, & FHiER
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| #1M% (a7 ) | 2018A _2010E _2020E | 2021E]

ER T ON 6356.30
ERI PN 1732.19
B WAL A B e 95.12
HERR 1868.58
4.0 528.64
w455 R 225.89
P BALB K 218.69
BAME 131.04
NAREEHHE 0.00
HHZERE 0.00
2 b £ 58 1442.44
A ERA 31.47
GREFS i 1473.91
FRA3HL 219.04
%A1 1254.87
VAR FRAR S 36.18
BN S A 1218.69

i Ak (877 | 2018A _2010E __2020E | 2021E]

Vil 2220.46
R e LAY 2T 2399.33
Ve 785.66
AR~ 300.40
R HARLAAL T 1062.10
PP 3 87.47
BRI 1794.25
MR AR LS 3791.82
H AR R T 2671.81
¥ = &t 15113.29
ESR RN 1883.26
R AT Far FRAL IR 1112.60
K 04 2622.45
A 5 Ay 2906.94
A4 8525.24
M A 1781.65
FANAR 90.67
R 2 & 4243.09
25BN S AR E 6361.63
VAR FR AR S 226.42
BAARSAH 6588.05
fifir Aol R B A9 15113.29

| thfe A4 | 2018AL_ 2010E | 2020E | 2021E]

EBITDA 1935.35
PE 38.99
PB 7.21
PS 7.48
EV/EBITDA 25.06
B8 E 0.48%

8351.48
2730.19
125.27
2380.17
1152.50
180.29
25.00
180.00
0.00
0.00
1938.05
51.00
1989.05
288.41
1700.64
1.70
1698.94

2161.84
3355.45
1245.22
68.20
1062.10
87.47
1889.15
3732.53
2659.40
16261.35
1500.00
1581.08
2822.45
2655.08
8558.60
1781.65
90.67
5698.29
7474.63
228.12
7702.75
16261.35

2395.13
27.97
6.17
5.69
19.82
0.51%

10824.59
3517.93
162.37
2944.29
1461.32
187.33
25.00
0.00
0.00
0.00
2526.35
61.00
2587.35
375.17
2212.18
4.42
2207.76

3907.51
4310.15
1612.17
88.40
1062.10
87.47
1969.73
3673.23
2647.00
19357.76
1500.00
2079.53
3022.45
3180.64
9782.62
1781.65
90.67
7566.26
9342.59
232.55
9575.14
19357.76

3004.80
21.52
4.96
4.39
15.28
0.72%

14024.36
4526.75
210.37
3856.70
1893.29
145.37
25.00
0.00
0.00
0.00
3366.89
66.00
3432.89
497.77
2935.12
8.81
2926.32

6143.35
5560.09
2072.03
114.53
1062.10
87.47
2038.65
3613.94
2634.59
23326.75
1500.00
2681.89
3222.45
3853.70
11258.03
1781.65
90.67
10051.03
11827.36
241.35
12068.71
23326.75

3815.04
16.24
3.94
3.39
11.50
0.93%

| &8k (EFA)__2018A 2010 __2020E __2021E]

4178
718 5 Rty
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
AAREHH

1254.87
267.02
225.89
218.69

74.69
-540.65
1500.51
-1318.48
-1003.54
-2322.02
419.47
1430.40
-1053.72
-226.27
197.72
767.60
-34.50

1700.64
276.79
180.29

25.00
-296.01
-206.64

1680.08

-300.00
428.49
128.49
-383.26
200.00
0.00
-243.74
-1440.19
-1867.19
-58.62

2212.18
291.12
187.33
25.00
-312.34
-30.51
2372.79
-300.00
0.00
-300.00
0.00
200.00
0.00
-339.79
-187.33
-327.12

1745.67

2935.12
302.78
145.37
25.00
-463.53
-21.97
2922.76
-300.00
0.00
-300.00
0.00
200.00
0.00
-441.55
-145.37
-386.92

2235.85

34 4414 2018A 2010 __2020E 2021

Bk
HEMRNEKF
Bk A K &
AR K R
EBITDA 3% %
FAEES
ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
g V)

J2 MR 3K B 4% %

WERRRET FUSAAIE LI

FARLEH
=R E
W AR HLE AR
AL E
R E
REA) Z AT

40.08%
24.81%
26.29%
29.77%

72.75%
41.27%
19.74%
19.05%

8.30%
20.81%
30.45%

0.46
5.27
3.53
231
105.03%

56.41%
59.85%
1.13
0.97
18.57%

0.68
3.70
0.84
0.13

31.39%
34.36%
35.52%
23.76%

67.31%
44.46%
20.36%
22.08%
10.46%
24.66%
28.68%

0.53
5.94
3.51
2.67

52.63%
57.47%
1.39
1.14
14.35%

0.95
4.32
0.94
0.14

29.61%
30.35%
30.08%
25.45%

67.50%
42.43%
20.44%
23.10%
11.43%
29.36%
27.76%

0.61
6.72
3.41
2.45

50.54%
52.33%
1.67
1.40
15.39%

1.24
5.37
1.33
0.19

29.56%
33.27%
32.68%
26.97%

67.72%
42.04%
20.93%
24.32%
12.58%
34.95%
27.20%

0.66
8.04
3.43
2.45

48.26%
47.25%
1.93
1.64
15.09%

1.64
6.77
1.64
0.25
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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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B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
F| 3
Hopb: AL R K d AL 66 5 K JZ 1501-1502
BR%: 100045
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
I
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
¥R %% : 518040
% ) i AL 4R H A
X 3, # 4 B JE AL F R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 X AHE G E S 021-68411030 15900516330 hlj@swsc.com.cn
KT R & AR R 021-68413959 15821376156 Zfyi@swsc.com.cn
i IEF SRAE B 021-68415861 17321300873 whf@swsc.com.cn
L& S ERES AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR A 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
X3k A% 021-68415020 16621045018 wfy@swsc.com.cn
ol AR 1219 021-68415380 15213310661 jyue@swsc.com.cn
. 7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
e ¥ & BB E 2 010-57758566 18500869149 lujian@swsc.com.cn
P AR %3 0755-26671517 13480920685 wxj@swsc.com.cn
TR B Y AR 238 0755-26820395 13510223581 yyl@swsc.com.cn
wEF (M) HE%E 15521010968 15521010968 chenxiao@swsc.com.cn
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