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SOUTHWEST SECURITIES

RAEE KRS, ALRXATR

BRE & A

o LHEL: N5 2019 F EFFEATRMAN 9.7 1L, FIEK 20.9%; FH
V2 EEAE 2.1 1L, RBlHIEK 27.4%; S3iedpia B4 4008 1.9 1o, Rt
¥ K 30.1%.

o RAERKRZRY, ALAEARR, LFFNDKAEK 20.9%, 384418
K 27.4%, EF R HELS5FEBT A ERLGENT — 2R, 22
FHNEHKTigsy, EFFEINLN 6.3 10T, Figk 31.2%, #FAEH
2.2 e, FkIEK 51.9%. %4, 238 EFSFI4%R 9380 7L, Rk
107.9%, #EF R K@K E,

o RARREEMLEFHEKES, FHEMNLEZEETHER AL RED
AR &= R& kI, K, 1) BHEZEAMLN 291, FLEK 56%,
AP OEa FARESHE KRR, CRFFEL Ao Ff R, AR
ZFTERCKRARRKRM, FA/6EFERBERRERRE; 2) XERTAE
ML 2.8 1L, FIIEK 38.3%, ¥ Kk B THFAAN K2 T R
AT —HHIE K, AE RN AR B RIRZ; 3) &K I
8566 77 7L, Rl Tif 20.9%, & A £ BT HEAME, Mt TFFHLKRL;
4) RAKRFIMAN 7435 7 4, FIHLIEK 11.1%, & F B %8 Kitk, #E
AR bbb 3L —F

O BB RARBN, MERHAHIEEL WEA, 28T LLAN 73717 T
2, B3R 19%. &) BAT AN E LR ALY 400, X P LBERAFSE 14
M, wAFEFE 6, KFRALFE TR, £24+F6 40, 2HFE6 97, ¥
A itk —F 3%\ 8 £ POCT ARG SE 4 /7 B L ey ek, 5o, Na AT
S ¥i4R%, 5% 8 iCubate. fIBt Biocartis # sk ok A1E45 & ik, P A&F
B T FAEAF A A L -3 R R, iCubate /& dt &) B A 4 3t BIRA .

o ZBAFME BT EN. Wit 2019-2021 F)aF4FEAH A A 4.2 12T, 5.6 1
. 1.2 1L, FEENEZERN POCT MBI LK, & BFEFs, 45
“y”:)\” iLFé&o

0 RERF: 7S AR, ARG RRBIAI . HINT 7R KM@

o

ARATIFE 2018A 2019E 2020E 2021E
gL (FH L) 1650.06 2005.59 2478.69 3009.40

HRE 44.05% 21.55% 23.59% 21.41%
Va2 &N 8 AN (A7) 307.74 420.24 557.67 722.29

HRE 46.06% 36.56% 32.70% 29.52%
HROlL#E EPS (L) 0.90 1.23 1.63 211
%3 5l s % ROE 16.11% 16.34% 18.09% 19.34%
PE 49 36 27 21
PB 7.77 5.79 4.90 4.08

KEFH: Wind, B FiExE

& & E R R AP

AT REB T
ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

ST X 18]

kiS5 S1250519060002
w,3%: 021-58352031

Bl 44 : liuch@swsc.com.cn

‘

GCRELE

— JiRAE ——— JMR300

36%

23%

10%

3% o

-16%

-29%

18/8 18/10 18/12 19/2 19/4 19/6

RIERF: KRR

B A(ILRL) 3.43
AAE A R (fTRR) 2.40
52 J& W LA X 18] (L) 24.03-45.78
(L) 149
B E (L) 27.87
R F T () 5.86

R

1. 7% 44 (300482): 43 K%z, K
kA KEE S HE (2019-04-26)

2. T F 44 (300482): A4hig KA, H
LEHMKTH  (2019-04-10)

3. FH 44 (300482): LG A AFALTY
M, XE S HBHEIF K (2018-08-28)
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75 F 44 (300482) 2019 HFF 54 % 3F

f&: M&5mAE#EIA

ER XN 1650.06  2005.59  2478.69  3009.40 4 #1id 346.59 466.93 612.82 785.09
ERI W 643.76 719.63 820.85 966.14 718 54 75.45 55.11 37.45 37.45
R Ry A ] 9.23 20.06 29.74 4514 WMHHA -5.98 4.20 5.92 2.87
WERA 358.34 441.23 557.71 662.07 T EMAEMK 4.54 5.00 6.00 7.00
EREA 143.41 300.84 371.80 436.36 “ZETEERALH -145.09 8.10 -113.77 -87.17
%% A -5.98 4.20 5.92 287 Hte -27.89 -25.00 -24.00 -28.00
P BALB K 4.54 5.00 6.00 7.00 BEEFHALRHHK 247.61 514.35 524.42 717.25
BAME 20.62 20.00 20.00 20.00 WAL E -242.87 0.00 0.00 0.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk 32.38 20.00 20.00 20.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -210.50 20.00 20.00 20.00
2 W A0 411.99 534.63 706.67 909.82 A 11.28 218.01 18.64 -92.13
HAeERERE -2.85 16.00 16.00 16.00 KiAt3 -114.35 0.00 0.00 0.00
GRERS i 409.14 550.63 722.67 925.82  MARERIT 691.28 300.00 0.00 0.00
P Fg AL 62.56 83.70 109.85 140.72 I ATREA -95.24 -61.55 -84.05 -111.53
b R R 346.59 466.93 612.82 785.09 Htb 138.83 -75.68 -5.92 -2.87
Y HME A ME 38.84 46.69 55.15 62.81 EREDALLRAER 631.80 380.78 -71.32  -206.54
VBEAN AR 307.74 420.24 557.67 72229 AAREFAH 672.39 915.13 473.10 530.71
Vil 1090.46  2005.59  2478.69  3009.40 AKEEH
R A= AT 2R 435.19 487.76 623.76 751.78 HHEMAEKF 44.05%  21.55%  23.59% = 21.41%
Ve 165.71 185.24 209.30 24770  ELFEEKE 58.09%  29.77%  32.18%  28.75%
HARAT* 82.10 99.79 123.33 149.74  AFANEMEKE 53.99% 34.72% 31.24% 28.11%
KIRLAAL T 28.78 28.78 28.78 28.78 EBITDA %k % 45.63% 23.36% 26.28% 26.68%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
BRI 396.68 372.97 349.26 32556 E£A1F 60.99%  64.12%  66.88%  67.90%
VR A ek orid & & 279.30 265.56 251.82 238.08 =%#% 30.05%  37.21%  37.74%  36.60%
HAeAE R T 213.23 195.56 195.56 195.56  AFAF 21.00% 23.28% 24.72% 26.09%
¥ = &t 2691.46  3641.27 4260.51 4946.60 ROE 16.11% 16.34% 18.09%  19.34%
48 453K 30.78 248.80 267.44 175.31 ROA 12.88% 12.82% 14.38%  15.87%
R AT Far FRAL IR 276.65 357.64 406.92 479.21 ROIC 15.67% 16.64% 19.04%  20.70%
KA 0.00 0.00 0.00 0.00 EBITDA/4 &N 29.18%  29.61%  30.26%  31.57%
A R AR 232.58 176.71 199.26 231.62 EEfS
A4 540.01 783.14 873.61 886.14 EWFRAHEFE 0.75 0.63 0.63 0.65
MR 342.93 342.93 342.93 342.93 SRR 5.33 5.60 7.41 9.68
FAMAR 875.85  1175.85  1175.85  1175.85 AkIK#H A% 5.46 5.31 5.45 5.32
R 776.24 113493  1608.55 221931 ARNAHE 4.34 4.10 4.14 4.20
3B HN A R AR A 1934.46  2594.44  3068.06  3678.81  HEAAREFHKIALIE LA 98.78% — — —
VAR FR AR S 216.99 263.69 318.84 381.65 FALH
BAARSAH 2151.45 2858.13 3386.90 4060.46 W~ Hfi#E 20.06% 21.51% 20.50% 17.91%
fifir Aol R B A9 2691.46  3641.27  4260.51  4946.60 W &AXFHIE G Y 5.70% 31.77% 30.61% 19.78%
AL E 3.39 3.62 4.01 4.78
s 307 338 376 450
EBITDA 481.46 593.95 750.04 950.14  MRA I ATE 30.95% 14.65% 15.07%  15.44%
PE 48.82 35.75 26.94 20.80 HMARAR
PB 7.77 5.79 4.90 408 HkE 0.90 1.23 1.63 2.11
PS 9.11 7.49 6.06 499  HRATS 5.64 7.57 8.95 10.73
EV/EBITDA 28.76 22.01 16.83 1263 HMRZETALE 0.72 1.50 1.53 2.09
S 0.63% 0.41% 0.56% 0.74%  HFMRMA 0.28 0.18 0.25 0.33
HAEFK: Wind, & @iEXK
L o Y YR+ > 2L - e E onD 3o N\
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S AT IR A

AREFZ LOHATITEA P BRI T A IE AR B R PO TAEHEM A IER AR, RE PR R KB
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,

Aodl BEE L a FPmE RN, 5ARE T RN RAEF IER TG A EEEFN R RIERRIEAH K
ERANEUE- R

GEABMRHEAHELSHTREIE) T 2017 F7 A 1 AR EXFEHR, KBRERERNE P PayE L fHie
B, ZEFAFEANEF POELETE, ARFRTN S, FROFEIL. ITHRAE R RRES b OEME L. ANE
ETRRRBEANE, AERXZOARARBEZEARETOALRALNE P . AN RXBEMMTRAFARE TR
B89 8] BT KATOGIE R FBAT R Sy, 7T F8 A X 2 8] R AR R 4 PURAE 44T XM 53 P R %o

AARE T E SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
TR BRI R B AN ] F A ARE S B A FIWT, RS PTAE 09 IE R RIETTARE) 69 As . IMERAZTTNTT
T3k, FERARREAEA BB ORIARIE. ERRRL, AnSTRESAREFEITH. & LAMENR—EEIR
&, AN RRIERIRE T fZ ERBFERITRS . RN, AN AREH R & T AR KB I8 HH T S
P, RIH Y BAT R EAR A ARG

ARERELAEZR, THREERMEIERARLIEHETRGEAHREF. EETHALT, AREFHEZLFZ
R TR EIAET AN T E N BT HLELQTHRT AN SR AFTHHRZERAAREITRAA B
B AITARIERAE, KNSR AR ETFHERNABRERL AR RERG— 6 R IR EEFTIE,

AR B FRAA B HIERFTH, AEPBAFT, LTI FNARGEATH XS, L4 AL H. il R
A A A CHEIER”, RS ARE AR FHITAEREG R BT K. REBRFIBEREH K ARE
B Fey, KNSR G & 2l iR T A A .
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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
7 & IE AU 4E R A
X 3, # 4 B JE AL F R AR
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 & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
. EN- 23 = A e 021-68415861 17321300873 whf@swsc.com.cn
L& S ERES A AE 238 021-68415296 18221919508 tsj@swsc.com.cn
IR AE 28 021-68415861 13166156063 ybz@swsc.com.cn
X3k gz 021-68415020 16621045018 wfy@swsc.com.cn
e HE 2R 021-68415380 15213310661 jyue@swsc.com.cn
. KR, SRANE 2R 18601241803 18601241803 zhanglan@swsc.com.cn
e ¥ & B RN E 2 010-57758566 18500869149 lujian@swsc.com.cn
A AHAE 238 0755-26671517 13480920685 wxj@swsc.com.cn
)3 B Y AR 238 0755-26820395 13510223581 yyl@swsc.com.cn
wEF (M) i re 15521010968 15521010968 chenxiao@swsc.com.cn
Eh u ek« = e L m oA A
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