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FAFM: Wind, B4R TIERGFE

AAEAFT @, AR EHATL A ABNEREATHT 16240805, RELALAT
1.25 N E 4%,

MEIA2TH, EHTL—FRFHTHEEN 442312 (TTM ER%, BIRTAMEL), 23
A JEH 18.39 12, 4Al4% 05 SFuAke) £ HME 5 0.31 NEAnA{K 5.11 N4, AR A A
B TTM T 055 AN84s, EZHETTM T 163 AN%4%, HMF4 2005 Frlke)-F39ME 5
45.01 NE Ak, Az FARR S1x, HATMAA 140.59%, 7 K 34MEAH 95.58%. & 2hBAGAEEN
E (A RBIRBATIG ) A 72.40%, £ )15 % 50.11%, ATAEAEBEMN F 4 2005 SFvA kb
PG 2229 N E L, AL TR SIEE.
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LR/ EHERATLE

BRAEHRETEEZTLEME A, AR RLE TFRMEAKRF. A 201959 A 27 A
KEMTE, BAEHHERGDESTEEA 34874 (45405, TTM). RAHEEE kA
17.954%, B REZHMEH 268545, KEEHKLPEHTEEME K, L SW EHEE
E ke PE AN FTH, B Ataxt 28 E ke EN FE8 7 £ -FHKFIK53.3 N E o
& BAMEA 94.2%, i LA 147.5%. B AR B K E BB 6 EN R0 LT HKF
K532 /B a5, HAT(AA 29.9%, /£ 39MEH 83.1%. RAVAAE A EHIEHKTEELE/E
RKPFBFSHTEREABBYRA L EZZANED LT E4KHEEGHTLRS T 1HH
%, EHA_LETAGEKERE 10-15%, mAEKH BTG RE SYLEE.

BAESHRETERETEER, §T KR, AAFENRLT HELEMAAKE. L2019 F 9
A 27 BB, BREABRGTAE S 32742, RHMEEEHRMILS 5014, BA
Ehiikh 1.8514%, REEHPEPBIATEE, ST B A, A SW EHxEEEHREL
PB aMFit 5, BA4axt £ E E ARG BN EE A LT KK 559 ME ok, HATMA
H-34.7%, Fi¥3MEH 21.2%. B AAR B RKE SRR BN T80 £-F¥HKFIK63.8 NE
b, HFMEA 76.9%, AL IHMEH 140.6%. BN EHIEK TS EAMEKPEKTEERER
BTER, TE2REARLAETHARFHHAL, BARAVERT YRR RGEHDL,

B 1.4.4 ZEEHEE PE iR
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HH AR Wind, Bloomberg, ¥ ERATIELTFEIE
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CHINA GALAXY SECURITIES
IR B A A

B 1.45 &E EHES PB ik

9 -

Ao
2 M A

0 T T T T T T T T T T T T T T
Jan-05 Jan-06 Jan-07 Jan-O8 Jan-09 Jan-10 Jan-11 Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jan-18 Jan-19

——SWE #-PB —— 3 E S5PHRM Index-PB 7 A TPPHRM-PB

FAFA/E: Wind, Bloomberg, % E#RTIERFE IZ

142 BA5EFRE.ENGEEET

AN IF kAR T AL 500 10 £ A B (R4 500 12 £ T ) 49 B IR B Sk BE a oAk L
HREM T 52 RERE 2 £KNE, AT & 2019H1 & 2018 4l AFIHMGE
BAEIE S (R oAk b2k 69 03] ), #E LA 141, MM A EA, 2019HL IA3E ik
T3 AH 7.64%, FALEH 4.27%, %34 F-5%~20%X 9]; 2018 AL iR T34 7.94%,
PALEL A 6.71%, % HAx T 0%~20% X 8] . AK&Fi8 A BA , 2019H1 441838 1% -F- 34 2 41.44%,
b AL E A 4.78%, % H Ak TF-50%~100% X [9]; 2018 444)iE35 % 34 4 158.40%, FAidkh
23.75%, % %A% T-50%~400%X 7). A Ars L egiE4E (w4 2019.9.26 +) “F¥4h 33.56
15, AP 4h 19.88 4%, B AT 10~70 42204,

AT, £MNF|FEATAEN 30 REHITLE LEAEEEZNG wk 14357
T N A B, 2 2019H1 MG 3R 3448 ) 24.39%, F 15k A 20.46%, % %45 F 0%~50%
X Ja); 2018 SFH NGk 3418 37.46%, FALEHh 29.68%, % HALT 0%~45%IX &), MHF)
BAEA, 30 REDLAK 2019H1 A ARG R B A 12.75%, FiskHh 14.79%, 24T
-10%~60% 8]; 2018 44 FIE3G R 1A A 26.29%, FAiikh 31.48%, EZ4F 0%~60%
Z ), AL B AT E KSR (W4 2019.9.27 1), TR E P H 45.90 12, F4idkh 40.02
&, £&245F 10~70 12X 4.
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CHINA GALAXY SECURITIES

LR/ EHE DT
& 141 BREH EXREPSARLK LG3gik 54E (TSR BHEL, Ak 2019.9.26)
HAE R ik NINGEZ ¢ FAEETIM | S8HE
BB R 23] 4 A MR
19H1 Y18 19H1 Y18 2019/9/26 | 2019/9/26
JNJ UN B4 EFRE | 1244%  1076.69% | -063%  6.71% 21.37 340,056
UNH UN BRAER EFRKE | 17.40% 1353% | 8.65%  12.47% 16.18 204,206
NOVN SE P X EIREk | -1254%  63.72% | 291%  6.05% 17.76 219,075
PFE UN A7 EIRE | 2014%  -47.66% | 0.04%  2.10% 16.34 197,901
ABBV UN BULE 3 EFREk | -32.92% 7.12% -0.80%  16.08% 27.22 109,474
MRK UN L34 EIREk | 12861%  159.82% | 10.12%  5.41% 2350 214,764
AMGN UW it EIRE | -946%  32415% | -159%  3.93% 15.48 117,170
NOVOB DC i 3 EFREL | -11.56% 5.76% 1.65% 4.52% 21.89 125,746
BMY UN ELE Ty gt ERE% | 69.02%  38858% | 11.89%  8.59% 13.15 81,739
MDT UN £%H EFREk | -19.68% 49.19% 0.71% 2.02% 32.84 144,095
ABT UN e EFfREk | 45.79% 396.44% | 2.36%  11.64% 50.71 146,093
GILD UW & AlEAE EFREX | 14.90% 17.87% 2.14%  -15.24% 13.73 80,167
SAN FP KR EIfRE& | -4467%  -4649% | -058%  3.01% 28.23 116,631
BAYN GY 5 EMREX | -4435%  -7583% | 22.84%  18.25% 88.45 65,832
GSK LN B2is A EMREX | 70.06%  14506% | 0.07% 5.80% 18.34 105,305
LLY UN ALk EFREk | 481.60% 168354% | 1.71%  7.36% 14.03 107,955
AZN LN TR AR B FrE K 4.78% 28.19% | 9.49%  -1.67% 52.92 119,417
TMO UN B #R EJ7EM | 45.30% 32.04% 427%  16.45% 32.75 114,876
CELG UW HMAEH ) # % 64.78% 37.62% | 14.59%  17.52% 1351 69,875
WBAUS RR#EEH 2y -18.95% 23.20% 2.62%  11.27% 10.60 48,842
CVSUS CVS %5 314.50%  -108.97% | 34.98%  5.30% 17.25 80,098
SYK UN LRA Ey7EM | 0.34% 24833% | 9.19% 9.30% 23.11 80,952
BIIB UW X3 ) # % 42.33% 7450% | 954%  9.61% 8.56 42,463
ANTM UN ZHRRE EFRE | 13.69% 2.41% | 10.23%  2.29% 15.41 61,089
BDX UN 21 By B | -1907%  -71.73% | 053%  32.17% 87.91 67,634
AET UN k-3 X735 E 57 1R
AGN UN % R 5 4124 -44930%  -2353% | -1.40%  -0.96% -6.53 54,756
ISRG UW HRSM Ey7 &M | 15.09% 80.06% | 17.98%  18.67% 53.63 62,616
FRE GY RALHER BEJ7 B | -20.84% 16.88% | -2.43%  3.50% 12.49 26,424
4502 JT KEFHEITL | 4#H -415.47%  -41.63% | 81.87%  18.40% 72.04 56,600
ESRX UW BT & 57 IR %
VRTX UW BEHY )% 24 28.36%  695.83% | 29.20% = 22.46% 19.88 43,580
SHP LN R 2 )3 24
HUM UN Humana E 7&K | 12018%  -31.25% | 13.36%  5.85% 14.37 35,653
BSX UN s AFE EJFBH | -32.24%  1506.73% | 524%  857% 4278 58,992
BAX UN X EJFBH# | -574%  12650% | -0.85%  5.36% 29.54 44,791
PHIANA & F) A EJ7BH | 19442%  -31.21% | 0.04%  6.58% 28.40 43,441
HCA UN HCA ERFRSE | -7.23% 70.89% | 9.44%  7.02% 11.38 40,280

T 4ol Wi I SRS 69 B4R TIE AR AD A 8) 2,50 7 B
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CHINA GALAXY SECURITIES

LR/ EHE DT

REGN UW BAT )3 4 -36.45%  103.95% | 16.86%  14.28% 15.64 30,897
ILMN UW Hlumina EJ7 M | 26.86% 1377% | 447%  21.11% 47.41 43,906
MCK UN McKesson k] 70.95%  -49.25% | 3.76%  2.86% 46.70 25,733
4503 JT EhER )% 25 15.23% 3491% | 0.36%  0.42% 1351 27,445
EW UN ERBAEGHFE | EAEM | 055% 23.75% | 13.13%  8.37% 64.99 46,086
MYL US B ENE] 17 ) 2 -255.30%  -49.35% | -2.65%  -3.98% 329.33 10,194
CAH UN ) &3 PN MAETE 153.79%  432.42% | 5.22% 6.38% 10.49 13,831
ABC UN £ R4 AT -41.57%  355.00% | 5.21%  9.66% 18.34 17,083

TEVAIT HEA 15 24 -184.11%  86.78% | -11.61% -15.77% -1.78 7,915
INCYUW | Incyte ARG | 41372 1744.94%  134.97% | 13.72%  22.50% 52.31 15,863
LHUN £EEBERK ERRSE | -7.62% 27.98% | -0.73%  9.95% 19.76 16,316
DGX UN Quest Diagnostics | &7 R4 -1.52% -4.66% 1.08% 1.74% 20.05 14,337
UHS UN HERE RIS EFR4% | 5.02% 3.64% 5.41% 3.48% 16.71 12,969
VAR UN REZES EJ7EM | -1907%  -31.40% | 1155%  11.45% 31.89 10,630
2 41.44%  158.40% | 7.64%  7.94% 33.56 77,996

Az 4 4.78% 23.75% 4.27% 6.71% 19.88 58,992

& ME -449% -109% -12% -16% -6.53 7,915
RKRAL 1745% 1684% 82% 32% 329.33 340,056

FAFAEM: Wind,  Bloombery, #ERATIERFLE (T RFEREIHBEZIRN 2T IIEH )

R LA2BBA T BBEAK LGk G5 (RBREE: B AL SR CART)

A AR g HONF g ik WAETTM  SHH4E
KA B S

19H1 Y18 19H1 Y18 2019/9/26  2019/9/26
BGNE UW & b i 3.16%  -60159% 276.32% -22.17% -147.26 7724
CBPOUW  # 44 31.73%  88.48%  14.02%  26.04% 30.10 4390
1093.HK EHER 1.36%  31.92% 3.62%  36.00% 2433 892
1177.HK PEAHHE  576%  316.70%  28.81%  40.96% 12.18 1140
1099.HK B 2542k 11.07%  10.46%  36.73%  24.06% 10.67 658
0950.HK FRRH -69.55%  79.86% 7.01%  12.80% 7.88 24
F#AE: Wind,  Bloomberg, 7 ERTIEAFLIE (T RFEREFELIRNE 7 I/ )
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CHINA GALAXY SECURITIES

LR/ EHERATLE

%143 BNEHEG LEAE ERIFNS) Wk HAE (FTAEE: CARTA; ik 2019.9.27)

HAE R ik HONF) ik FTAEETTM | S#H%1{4
KA 23 4 A
19H1 Y18 19H1 Y18 2019/9/27 2019/9/27

600276.SH feHEH | 26.32% 26.39% 29.19%  25.89% 78.47 3,585
300760.5Z2 BIHEFH | 2657% 43.65% 2052%  23.09% 54.73 2,308
603259.5H  HEAKkAE | -16.91%  84.22% 3368%  23.80% 69.69 1,425
300015.5Z & ARERA | 36.53% 35.88% 25.64%  34.31% 91.15 1,089
00053852 Z#@aH 8.59% 5.14% 5.72% 9.84% 2491 977
600436.SH K 1F% 20.89% 41.62% 20.40%  28.33% 47.96 610
30012252 & kA4 | 68.08%  23575% | 143.19%  289.43% 40.03 767
600332.5H &= 2.73% 66.90% | 124.67%  101.55% 16.70 563
600196.SH HE2E%H -2.84%  -13.33% 19.51%  34.45% 24.26 646
000661.5Z  kA&FHH | 32.60% 52.05% 2336%  31.03% 57.68 684
601607.SH  L#HEH | 12.45% 10.24% 22.00%  21.58% 12.55 519
000963.5Z - KEZH | 2342% 27.41% 19.08%  10.17% 17.48 449
00204482  £4%4EKR | -89.40% 40.53% 2.93% 34.64% 67.25 449
300142.5Z  RA&A4AH 16.09%  -294.77% | 33.63% 31.54% 40.01 423
002007.5Z %24 11.94% 38.83% 16.77% 35.84% 39.68 474
00242252  #b#HE | 591% 62.04% 1450%  43.00% 32.44 379
300003.52 AREESR | 4268% 35.55% 3271%  40.08% 29.13 456
600085.SH  Rl4=% 3.33% 11.49% -1.52% 6.23% 32.07 371
300347.52  AAEZH | 61.04% 56.86% 29.49%  36.37% 76.90 466
300601.52 RAELHY -9.84% 102.92% | -24.07%  73.69% 116.70 476
002773.5Z EBHL 9.67% 7.88% 9.79% 4.70% 39.92 289
600867.SH HBRAE -0.85% 0.25% -1.96% 5.80% 4431 370
000999.5Z  #W@=A | 26.11% 10.02% 10.73%  20.75% 12.27 286
600763.SH BEESH | 54.07% 53.34% 2358%  31.05% 80.11 324
603658.SH  SEE A4 | 29.85% 25.98% 39.03%  37.82% 58.70 373
00222352  BKER 13.49% 22.82% 1253%  18.12% 27.64 219
000423.SZ  AMME | -77.62% 1.98% -36.69%  -0.46% 14.07 199
600535.5H %+ -2.86% 12.25% 11.10% 11.78% 15.50 235
600161.SH  RizA4 | 2221%  -56.57% 2787%  18.03% 52.10 293
300529.5Z  fEiRA4h | 45.63% 41.34% 44.39% 41.48% 62.47 311

EpE 12.75% 26.29% 2439%  37.46% 45.90 667.12

LI 14.79% 31.48% 20.46%  29.68% 40.02 45255

RRMA 68.08%  235.75% | 143.19%  289.43% 116.70 3584.69

oM -89.40%  -294.77% | -36.69%  -0.46% 12.27 199.15

FAEEM: Wind, 7 EERITIERBFE

JE: A=A 19QL FFY 1T S i ALE FE 29 6.8 1

T 4ol Wi I SRS 69 B4R TIE AR AD A 8) 2,50 7 B
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CHINA GALAXY SECURITIES

LR/ EHERATLE

MR
%i’l)" Xju, ~ ;R %

gz

»

2019Q2 A4 E Ik ] 12.48%, 4% 19Q1 #ki., &A%t T FIA Loh/dEfE A4
B+ K ECBREL (RMELLZIHEAL, RRAARMNAAEZHELFIAL

WA, BT ECKR (HIRBER) 178, BMNMNANGEZHRERAREEHRFC
Fut) A 12.48%, 32 19Q1 74 % 0.27pp, 4% 2018Q4 T 4 0.27pp, 4% 2018Q3 T 4 0.77pp.
2010 F £24H E HF R T E AT+,

BMNBAPIREF EHMEEATLEALE, 1902 LHAEFEALLWESLRFLIL
&4 9.15%, 4 19Q1 T 0.25pp. BIMRATL AL G EHR EFALLNESF
/\tbﬁﬁ—_ 18Q2 £ F|if 3 45 5.5, 19Q2 4 9.15%, IR T4 0.25pp, & HbésT
W = AFEH FHIER A AT 19Q1 4 9.40%,18Q4 % 9.51%, 18Q3 4 9.70%,
18Q2 7b 11.50%, 18Q1 % 8.99%, 17Q4 % 7.11%, 17Q3 4 6.42%, 17Q2 * 8.09%,
17Q1 % 8.98%, 16Q4 # 9.59%, 16Q3 # 8.74%.

1: REEHFLARML
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HAAEM: WNInd, P B R ATIERZFE FE

T 45l 1)1k I SR 64 P B4R FTIE A A 8) %t 7 B



(, HERATIES mem

CHINA GALAXY SECURITIES

TR AR/ EHAE DT
SR T B — — A AR R
>  LRAB: &
> EHARE RizA4h (600161). #5EZH (300347). F/kzhik (603590). H %
By (600511 ). vA¥2h kb (002603 ). IEMUE 7 (002382). 24 8A 4% (603259 ).
UM 25 Ak (603456 ). AB4T#7 25 (603127 ). 1233 E 24 (600276 ). 7L/ :E (600998 ).
R Ay (603707). B R W2 RMEREEKS. 1524 (002294 ). %-t4]%
(2186.HK). H-FEs7 (300003). KA&ZH# (000661). 4744t (300204 ). 4%
A4 (002007 ). M E 251k (002038). &kzhik (603367 ). 4eiEEs (600062 ).
RIz4A4 (600161). + EEZ (600056 ), WKE w7 KA.
AT SR IR — — AT LATHE
>  LREZHBI TR 3.09%, PR 300 54 TRk 2.11%. 19 Fan 24 E ik Bk
29.66%, FARKILME T PR 300,
WE 2: AREATILAHSKE WE 3 EHAT 19 55k TiH &I
() 40.00 — T — R 300
£ R H(FF) é
e A B (P 77 )
FIE 300 (2.11) 35.00
R A (T A) —
ML H(FF) ——
il B (F ) — 30.00
E R BE(FH) ——
5 SURE(FA) 3
B (FA) I 25.00
E&H£4(F7A) (3.09) ———
B E(PF) ]
@ —— 20.00
|
— 15.00
|
—— 10.00
3 5.00
3 0.00 : ' . . . .
— -5.00
! ! ! ! ! NP N > N
§ 7 6 5 4 3 2 1 0 1 2 q,@q\ q,@q\ ns‘Q\ r&‘q\b‘ n,n\qﬁ ms\\q'h @‘QO n;b\q\ "9\&
FAET: WINd, P B RATIERFZ % RAFFEM: WInd,  # EERTIERBFZ R

450 3 SE KRB 0 P B AR TIE A M 3) S K
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CHINA GALAXY SECURITIES

LR/ EHERATLE

AT SRSE — — FAT AT

> LRAYEHRR Tk 3.00%, i@ ESTIRS I TR, Tk 0.46%, %

TER KA Z T I Tk, T 4.77%.

WE 4 KPBEHETATLKKE

WE 5 EHEF47E 10 FmAkTHEAA

60.00
E 57 B4 (0.46) i
il 50.00
& 3 H Sl <27 |
| 40.00
E 5 B4 241 ||
i 30.00
EHES c.o0) [
20.00
10.00
(ERRE ez [ NG e B VAR WA
7 —_— —:‘t-é‘rﬁll;\/
: EAERI —— 24820
. . . | Qp\,\\” c\‘“"’;& Q:@,\\“ . ‘By& Qﬁ"w Qp!"'w . §"® W@ﬂ,@” w@}b’
-6 -4 -2 0 & S S B & &
FAEM: Wind,  F B R ITIEARFE L FAERIE: WInd,  F E R ITIEAR AR S
ATHE SRR — — A RATH
WA 1. ARAEHREHET+ WA 2: AEEHREBRETT
28] TR I G &ix 23] B EE S &ix
2h m AR 14.7% 46 Jb ) 24 -26.6%
LA 2 10.5% R -21.9%
gAY 9.1% Aa2h Ak -20.8%
& ZEAY 8.1% B3k -18.1%
WBATHT 24 7.8% REH L -17.8%
A3k B, 7.5% KB E 2 -17.6%
EHAEY 7.2% Bz b -16.7%
LK K 6.6% H£EHL -14.2%
ThRAY 5.6% W -13.6%
¥ A5 4.6% 77 B 2 -13.6%

HAAEM: WInd, P B R ATIER R E

FHFR: Wind,  F ERATIERFLIE

T 4ol Wi I SRS 69 B4R TIE AR AD A 8) 2,50 7 B
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CHINA GALAXY SECURITIES

LR/ EHERATLE

AT Fh 5 —AT L HT A A BT

1. BRIEEEF: ATHRBEEFTEITH—RERG SEEHRSTE (2019-2022 F) #yif 4=

(2019/09/23)
http://www.nhc.gov.cn/jkj/s5878/201909/2ch5dfb5d418418881897e232b376b60.shtml

ER JAPE

T 6 TR R R T BATEN T RLARI . AR TR BERARSE, BF
(B $Rx TRy BAaE LY (B4 (2019 13 ) &K, EAFRAFEEGEL
Y, SRR ATE.

—. BB

(—) #5248, AJAFHERFEHEALSILETEARTF, 2R T ML TR
Fot B =F . ZF ofAEAr, BHUAARD T OHLREEHA, FERIKTA. KMEEH
WA, BHIAG A . Bristha. AT, QIFTIRBIIEFe THEAEX, SRR AIR, 3
REBRAL BEVE, HEMRREERG HE. FHTeRMEX, REBEGEHEE,
E PR FAELFRIAE. BsEA. FREE. HAREFARRHTBIFEL TR, HiK
BV RIER R EE, HABME R, SR AFTHRETE LT T2 LM,
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