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BRRERRENE, S RRTFSE

., NE&RM 2019 FEIGRE, FUteELl3f4%HE 2.00-2.25 27T,
B FEERIERIEIK 20% - 35%, AVEIERKFERBNTROTTRIETE B HEMEM
2, mitELKASAsEREsE L

LT RIR BT FEAE, ERUMBEERKTE

2019 FRFAZOLTRERRBEMANEREMNER, HEFTREREREK,
2019Q1-03, KRERHEERMIEK 33.15%, (it Q4 SEp(REHEE, 4 2019
SERE, RRBRMHEREEN. BIIAAFTERRET=4.: (—) k=&
BrrRmABEEERWME, EFffRRNBIEIEZ RN TR AAMEE SRR
THIE: (1) Brain FZREES T 2018, 2019 £F (CSCO BEAMATEILIFIER ), F5
BREERREREHIINTEREREE 2018 F (FHEUAMEZSYIGRNFESR
M) #7%; (2) Evidence HIREEARENTEH] NSCLC BEEFF EGFR-TKI R[5
BAT BT E IR ERTFST; (3) Increase AR NIRRERBINERTF 21 4FEF
L858 SRR TIUEE. (=) E EGFR BB 2 BRMEERATE. (=) ‘&
W+ERT WU RE M AATERERDE . RAMRRE RIS
BERBE EEATSERENRTEEHIS EGFR RTMAR GBI AT S RE,
BRREBERHNERUMBEEREBRNE, FH SV XiHhiF.

HRELRSER, EREMNRHRE7C

RNEFAMEELZEEEE, CEREFHEHARBRRNRERESSE. A
BBV B RHMAHTEFIESEN, RIIFUTEET 2020 F—=EFAlG
$Eitt . BibERB—EiarT ALK PEME NScLC BEMLTRS Sl Il HA G FRIREIRRH
17. AT, BPI-D0316 Il HA. cm082 & l BA. MiLeo Il BB Z T ARG EREF TSR
THEI#4T, MiLeo ll BRIGARIAR EXEIFEEHRE S, BPI-17509. BPI-23314 IR
B RhEsi N\ GRS, ITEAERIR AT BPI-43487 IR IG RiE R EERG LB ZIE,
B 2020 &, HAIFUTAEBEE S N HATFEMEEMERE.

BT RIB KBRS, B mENERE

FATHIRT 2019 SFEERANTNENIBRE, AT RIRRERNAEIFEE
B, BEFRTBRENGAE. BPEBEREET 2020 F—=EXRFIERM, T
ATV SRIBE; KAk, MIL60. IRFBEBARGIEENATY . D-0316. CM-082. X-396
SEZSHO—HGTBEMERIRTM, TREMEWT . EFFIRIEMEFE
BHTRAEEIMEFE], FIVEAT 2019-2021 FFFEFHEB 2.24 1Z27T
(+34.21% ). 2.60 127T( +16.35% ). 3.08 1Z7T( +18.33% JEEEZ 2.14 127T( +28.12% ).
2.69 {Z5T (+26.01% ). 3.47 1Z7C (+29.01% ), XYL P/E £BIF9 147, 116, 90 {Z,
H#EFF 1B TR,

RUGHER: TR EHIRRER; FXFRNmaEeR: TURER
HRIRITRE

W EEEFIEE 2017 2018 2019E 2020E 2021E
EANEBTT) 1,026.36 1,224.17 1,612.62 2,166.15 2,720.25
HER (%) (0.84) 19.27 31.73 34.32 25.58
EBITDA(E G 7T) 263.00 570.16 362.43 423.13 503.58
EHEERTT) 257.73 166.82 213.73 269.32 347.47
HER (%) (30.12) (35.27) 28.12 26.01 29.01
EPS(TT/BR) 0.64 0.42 0.53 0.67 0.87
TR (P/E) 121.53 187.76 146.55 116.30 90.14
MISEE(P/B) 15.26 14.32 13.34 12.28 11.13
THEEZEP/S) 30.52 25.59 19.42 14.46 11.51
EV/EBITDA 96.31 22.07 86.91 72.55 60.96
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WS TNSE
o par it (= Paban) 2017 2018 2019E 2020E 2021E FEE@\HTT) 2017 2018 2019E 2020E 2021E
whEs 213.27 304.97 129.01 619.54 657.52 EN 1,026.36 1,224.17 1,612.62 2,166.15 2,720.25
N7 A R IR 91.97 63.81 106.78 32.67 142.45 B 43.70 68.99 84.43 113.32 142.65
FRAT TR 23.32 3.17 27.52 22.40 34.09 Bl Fis R0 21.13 13.32 27.22 34.91 39.78
=i 99.76 144.99 172.08 254.81 281.21 Bz 393.89 496.35 661.17 909.78 1,142.51
Hih 78.20 57.81 430.89 178.62 255.63 EEEA 334.89 174.68 22577 303.26 380.84
maEr-at 506.53 574.76 866.27 1,108.04  1,370.90 &z 202.73 303.70 330.59 465.72 598.46
KEARAIG B 15.27 13.59 13.59 13.59 13.59 45522 A 3.63 13.65 38.60 35.43 25.82
BEE&Er= 454.77 610.32 688.20 750.93 791.58 B R{ERE (0.48) 1.06 0.60 0.39 0.68
EREIR 408.38 204.77 158.86 143.32 115.99 ARMMEZEE 0.00 0.00 0.00 0.00 0.00
TR &= 823.48 1,056.05 993.68 931.32 868.95 BRI ES (38.33) 1.18 (10.81) (10.81) (10.81)
Hith 564.58 1,000.59 1,000.92 1,001.08 1,000.03 Hith (155.80) (29.46) 21.62 21.62 21.62
IEREE=E T 2,266.49 2,885.32 2,855.26 2,840.23 2,790.13 EFIiE 221.00 180.71 233.43 292.52 378.71
wremit 2,773.01 3,460.09 3,721.53 394828  4,161.03 SRIZ7E 9N 70.48 2.68 2.68 2.68 2.68
TEHRMERR 200.00 360.00 571.13 280.00 300.00 Blshsz 0.83 1.02 1.68 1.17 1.29
N1 ZEHE R RS TR 121.79 188.33 108.05 340.88 228.14 Fi=8m 290.66 182.37 234.43 294.03 380.11
Hith 195.40 202.78 257.71 326.35 338.07 I 39.88 18.85 2423 30.39 39.29
bl y=ynd 517.19 751.11 936.89 947.23 866.21 YaFE 250.78 163.52 210.20 263.64 340.82
KHEAERR 100.00 280.00 309.76 300.00 320.00 DEBRIRIRES (6.95) (3.30) (3.53) (5.68) (6.65)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 257.73 166.82 213.73 269.32 347.47
Hith 89.29 227.26 116.46 144.34 162.69 SR (5T) 0.64 0.42 0.53 0.67 0.87
Rt 189.29 507.26 426.22 444,34 482.69
aEaEt 706.48 1,258.37 1,363.11 1,391.57 1,348.90
DRI ES 14.57 13.98 10.62 5.04 (1.46) FEMSHER 2017 2018 2019E 2020E 2021E
B 401.00 401.00 401.00 401.00 401.00  RiigERH
N 600.13 609.79 609.79 609.79 609.79 ST 9N -0.84% 19.27% 31.73% 34.32% 25.58%
B 1,666.14 1,782.47 1,946.79 2,150.67 2,412.59 BALAE -39.68% -18.23% 29.18% 25.31% 29.46%
Hith (615.31) (605.53) (609.79) (609.79) (609.79) HEFBATERE -30.12% -35.27% 28.12% 26.01% 29.01%
BRI ST 2,066.53 2,201.71 2,358.41 2,556.71 2,812.13 HFIBES
REMBRERTER  2,773.01 3,460.09 3,721.53 394828  4,161.03 ER= 95.74% 94.36% 94.76% 94.77% 94.76%
VBRI 25.11% 13.63% 13.25% 12.43% 12.77%
ROE 12.56% 7.63% 9.10% 10.55% 12.35%
ROIC 11.01% 8.70% 12.51% 11.66% 18.80%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
#FE 250.78 163.52 21373 269.32 347.47 BrrtafimR 25.48% 36.37% 36.63% 35.24% 32.42%
irIRfEsE 68.25 99.90 90.40 95.18 99.05 BRRE 4.20% 15.22% 31.88% -1.55% -1.33%
552 6.11 15.53 38.60 35.43 25.82 mEhtbER 0.98 0.77 0.92 117 1.58
HRIRE 38.33 (1.18) 10.81 10.81 10.81 EHEPELR 0.79 0.57 0.74 0.90 1.26
BEiERE%T 931.52 155.85 (603.95) 577.94 (306.49) EiEheh
HY (1,016.74) (147.24) (3.53) (5.68) (6.65) RLKER B =R 15.78 15.72 18.91 31.07 31.07
FEEFENETR 278.26 286.40 (253.94) 983.00 170.01 FRERR 11.75 10.00 1017 10.15 10.15
BASTH 1,278.49 144.07 170.80 52.13 31.65 RAFTEER 0.42 0.39 0.45 0.56 0.67
KR (119.80) (1.68) 0.00 0.00 000  EhEHR (7T)
Hith (1,563.23) (737.77) (241.61) (142.94) (92.46) =gt 0.64 0.42 0.53 067 0.87
BEEDINETH (404.54) (595.39) (70.81) (90.81) (60.81) BREZNER 0.69 0.71 -0.63 245 0.42
B 300.00 640.00 880.89 580.00 620.00 ERSEF" 5.12 5.46 5.85 6.36 7.02
BRAN R (61.54) 15.45 (42.86) (35.43) (25.82) fh{EE=R
Hith (40.85) (260.75) (689.23) (946.23) (665.40) MR 121.53 187.76 146.55 116.30 90.14
EREIER 197.60 394.70 148.79 (401.66) (71.21) MR 15.26 14.32 13.34 12.28 11.13
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 96.31 22.07 86.91 7255 60.96
D& hNER 71.32 85.71 (175.96) 490.53 37.98 EV/EBIT 129.96 26.72 115.79 93.61 75.88
BEERIR: ABASE, RKIESHRR
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KREZELHTINELSR.: RIONEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFCH/EHRZ MR . RKIEFREBLEERNREN@IREAEEKEHITERNS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BT
231 iAE R {7 ¥
SYN FREARG N BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = M 72 Y A NI = s _
8 TR 300 FEHEOTRERIE MR T IR STORIE 5o
ssFKMH FRHBIT AV B BB IE - S LA T
KRUESFFR T
b= EiX Lig =
ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com MB4m: 430071 HB4%: 201204 BRg%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfza.com
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