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SOUTHWEST SECURITIES
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o FH: NG R 2019 ZF 4k, FAFTRMA 3141, BT K 5.8%; £ AT R
AR 6.7 1L, FILHEK 48.9%: FARIdpia 4 A1H 22108, FIWT | 4 ) 0o oioeneraiioon
% 48.3%. #,75: 021-58351962

o LHMBRALWAN, Q4 WA LLFAE, KEEEAA, 19Q3 AR | 1 geGswccomen
PAE LN 1011274, FHTFE 10.1%; £N)3E44H 1.2 100, FLTE
39.6%; %ALIedE A A4 A 1.6 104, FIILTHE 20.3%. »kikE: 1) &

GCRELE

PE g, ZAFNBR YR, LA RAR IS A AT Bk, 19Q3 RAH | HEAE  —— 1R300
o T —Ap R R AR BlE 9 ARXRAIAERCEFMERATK, FT 0%
BB RS, RMNFTA 1904 T4, NS RH L SN LA EIFH 2 0%
KMk &; 2) #IFLS, A KAEHHFHE O, BTG T BIFORK, 0%
P L RHNBH SAZRT G, ANT AL ERGRS, KA EE | |
R GFEEAMHINT, &2 SR bR ERRA, SR LEBARSE 2398833885283
Fiz#rk £ 3) CDMO L 4: % 5 BN A#HFFRBARSE KK, N BrTEF Tonommm s
TR AR, FtAa AR R R RS #4584 % : Wind

o HARIAL, HASMHELAMER, QHSH5a, DIABRRETTRERA,
MR TRA ZE G KMo do BN EI KNS Aidis, RERZS | w ko 12.47
AR-301. AR-105 #= AR-101 3 & # XN I FAR N BE R, 4 AR-301 22K IIH | 578 A B (12hR) 12.47
ek B3, BN RPRE R RR S ok, A8 HAAR BN She K] | 52 AARMEE(T) 16.48-27.68
B % £ 4904 F 6147 %54 (HTD4010 4= HTD1801). OncoQuest 4 &) 44tk = | &TH(ILA) 208.66

B E (L) 148.07

s (PEREKRA) A Kymab 2 8] 89 & AR Sk 3 o AT 69 51 K B 7 kA TAE

: A F (L) 5.48
AP, BtEEARE AHARS N 5] 69603 At B AL B E R,
EAVAA G B R RA ERA N80 E BHK &, LR

o ZAMAEHME. Fit 2019-2021 F EPS 514 0.77 . 0.62 442 0.73 ., | 1. #&3% (002399): RAHiM46 ik 53 A

3B AEAE A B2 K 2245 | 27 fa e 23 45, H B Ax 3] 9 4 MU & B H 25 AR08 7Y #, WAL F (2019-08-29)
FIB 2 3] 4 CDMO Ao 6147 54T 5 B RAFINIE, feth MM R4 2 Ak (002399): fALL ALK,
CDMO+41 3 251843 B f5
0 RIeHRT: AR KMAAE; BAM AL L3Rk, (2019-05-05)
FARIF B 2018A 2019E 2020E 2021E
FLBEAN (FF L) 4814.97 5017.16 5620.50 6597.90
K& 69.34% 4.20% 12.03% 17.39%
V3 BB 8 4 A (B H ) 616.19 960.72 772.94 912.83
g & 213.33% 55.91% -19.55% 18.10%
HRIEE EPS (L) 0.49 0.77 0.62 0.73
%% I A % ROE 9.48% 13.31% 9.92% 10.69%
PE 34 22 27 23
PB 3.44 3.07 2.83 2.56

R7EXN: Wind, & hiE R
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f&: M&5mAE#EIA

A% (57 ) REiEA (F5L) _2018A 2010

ER XN 4814.97 5017.16 5620.50 6597.90 Al 592.18 923.28 742.82 877.26
7k R A 2884.72  3178.49 351479  4166.10 718 554 227.43 296.42 296.42 296.42
7 AL A B e 21.21 28.92 29.76 3499 MHHA 88.09 293.38 210.59 206.02
HERR 290.27 426.46 466.50 547.63 /S RAEAR K 118.29 0.00 0.00 0.00
ik 380.88 476.63 511.47 59381 “EFTEHRALH 901.90 -273.55 -181.78 -309.79
w455 R 88.09 293.38 210.59 206.02 Hfb -1260.03  -548.57  -129.22 -4.72
P BALB K 118.29 0.00 0.00 0.00 ZFEHNALR%H 667.87 690.96 938.84  1065.19
Bk H -237.35 500.00 0.00 0.00 FTAXH -828.13 0.00 0.00 0.00
MRMEE H R E 79.22 38.98 44.73 4856  HAt 283.83 538.98 44.73 48.56
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -544.30 538.98 44.73 48.56
2 W A0 721.15  1152.28 932.12  1097.91 Mt 620.44 -1839.37  -142.13 0.00
HAeERERE 9.70 -12.80 -15.36 -15.24 kit 628.26 0.00 0.00 0.00
GRERS i 730.85  1139.48 916.76  1082.67  MAALERIHT -1962.39 0.00 0.00 0.00
P Fg AL 138.66 216.19 173.94 205.42  ZATRA -56.12  -123.24  -192.14  -154.59
b R R 592.18 923.28 742.82 877.26  Htb -846.29  -887.37  -210.59  -206.02
Y HME A ME -24.01 -37.43 -30.12 -35.57 EREDALRAR -1616.11  -2849.97  -544.86  -360.61
VBRSNS 616.19 960.72 772.94 912.83 WA AEHH -1473.11  -1620.03 438.71 753.15
Vil 2121.75 501.72 940.42  1693.57 KA
R A= AT 2R 1433.27  1603.10  1792.45 2094.19 A4HEMANEKF 69.34% 4.20% 12.03%  17.39%
Ve 1529.98  1705.16  1979.21  2302.50 EAAlEEKF 9843.16% 59.78%  -19.11% 17.79%
AR T~ 515.03 533.33 587.94 676.40 FALEAEKF 401.05%  55.91% -19.55%  18.10%
K H AT 467.29 467.29 467.29 467.29 EBITDA k% 311.85%  68.04%  -17.39% 11.20%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
R AR IA 2351.28 2134.29 1917.29  1700.30 EA4|F 40.09%  36.65%  37.46%  36.86%
VR A ek orid & & 3061.98  3003.84 294570 2887.55 Z=%#% 15.77%  23.85%  21.15%  20.42%
HAeAE R T 217451  2153.22 2131.94 2110.65 H#AE 12.30% 18.40% 13.22% 13.30%
¥ = &t 13655.08 12101.94 12762.24 13932.47 ROE 9.48% 13.31% 9.92%  10.69%
48 453K 1981.49 142.13 0.00 0.00 ROA 4.34% 7.63% 5.82% 6.30%
R AT Far FRAL IR 643.10 581.23 670.36 802.98 ROIC 9.50% 16.67% 13.10%  14.81%
KAAf K 1454.83  1454.83  1454.83  1454.83 EBITDA/4i &AL 21.53% 34.72% 25.61% 24.26%
A 5 Ay 3330.91 2987.94 3150.56  3465.49 EiEfEA
A4 7410.33 5166.13 5275.75 572331 EFFRAH#E 0.36 0.39 0.45 0.49
M A 1247.20  1247.20  1247.20  1247.20 R AR 3.94 3.35 4.38 6.20
FAMAR 2254.18  2254.18  2254.18  2254.18 LMK EHE 5.22 4.44 4.48 4.58
R 2457.66  3295.14 387593  4634.17 AWRA#% 2.25 1.86 1.86 1.92
3B HN A R AR A 6068.03  6796.52  7377.32  8135.56  HEWARETHRELLEFLIA 91.76% — — —
VAR FR AR S 176.72 139.29 109.17 73.60 FARLH
BAARSAH 6244.75 6935.81  7486.49 8209.16 W Hfi#E 54.27%  42.69% 41.34%  41.08%
i B Ao i AR A A ATt 13655.08 12101.94 12762.24 13932.47  # &AR41% RAn 59.79% 50.16% 46.43% 42.80%
AL E 1.24 1.92 2.24 2.40
RAE 0.90 117 140 158
EBITDA 1036.67  1742.07  1439.13  1600.35  fiA) A& 9.11%  12.83%  24.86%  16.94%
PE 33.86 21.72 27.00 22.86 HBRARAR
PB 3.44 3.07 2.83 256  HRE 0.49 0.77 0.62 0.73
PS 4.33 4.16 3.71 316  HRAFTF 4.87 5.45 5.92 6.52
EV/EBITDA 20.85 12.01 14.13 1224 HREZETALE 0.54 0.55 0.75 0.85
S 0.27% 0.59% 0.92% 0.74%  HFMRMA 0.05 0.10 0.15 0.12

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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LtiE
Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 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
W% : 518040

7 & IE AU 4E R A
X 3%, A B JE AL FH R A
FiEE WX AE 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
. EN- 23 = A e 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
N KR SR E R 18601241803 18601241803 zhanglan@swsc.com.cn
e EHF AHAE 1238 13488656012 13488656012 wzgiao@swsc.com.cn
IR AR T 0755-26671517 13480920685 wxj@swsc.com.cn
TR B Y AR 238 0755-26820395 13510223581 yyl@swsc.com.cn
wEF (M) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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