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SOUTHWEST SECURITIES

A B AR, BIFTHRBIRKE

BRE & A

B4 NE R 2019 Fl Gk, 2019 FEIAF LN 77.5 12, BlHgk
22%, VaFEAAAK 17.2 12, RE K 41.3%.

L FAT AL, B2ERASRRIFLR: 2019 S5/ 3) )3 84 A H 4 4 & 38
KAH, o ARAARIELF L5697 0%, FIAFEA 1510T, FlE
K 30.2%, 3 ot B A A LA 2 TR S AR ABER K A4 311,
HAE B R A IRIFINE A 4.810T.2019 F ) &) g A4 R A 19.91C 7,
Bl b3 K 32.5%.

TEMEIRFHLE, SIHBRERELRFE. THKELR Neovas 15424
EHAEIH TS, T 2019 F 3 AFHERINME, A X RLFIIE ARy
MK B, BN, FETHEMLROHSEAE, Neovas 3t &) FLIH Tk A 2
i — FARIL, LI, N B RN BART @A BT 0 FE, £ & O AI-ECG
Platorm. #HahsR&. WERE. AAME, THEMPEEF, #HKT 2020
FrEg EWAE, Fik—F AN RKE

EHERHCREITBFE, BTN KRPERENF. 28 £ o B AR EH
55 FAT ERAB RS F LT @A E, BROIES KL (IVD.AI-ECG) .
B (B FE. THMIE., RE. REE, M., HHEES), Hraksk
TR M fig (FTHARARIT) | Sudnde (RUmeds & ) AR EHE 2 Uk S % . GLP-1,
OR#H) ¥, EARSITEOUECREER, TRDEFEE. ENBET T
@, N84T PD-1PD-L1. B@mFEFH ) ofh, KERKEMTEK.

o ZAFMEIRL, KN 2019-2021 F )3 H 4 ALES A A 17 L. 231LL
Fo291eL, B L ATRMAEELS A A 37 45, 28 &4 2248, s “E N7 iF
Ko

0 RERF: THMILRAEIAT M 3~ oFRKER KT A 2o~
bR PN

ki 3 2018A 2019E 2020E 2021E

BN (L) 6356.30 7753.60 9608.81 11961.72

HrE 40.08% 21.98% 23.93% 24.49%

V3 BN ) 4 A (B 7 A 1218.69 1722.48 2255.23 2912.31

HrE 35.55% 41.34% 30.93% 29.14%

HMILE EPS (L) 0.68 0.97 1.27 1.63

%% ks % ROE 19.05% 22.32% 23.44% 24.12%

PE 52 37 28 22

PB 9.67 8.25 6.61 5.26

KA H: Wind, BFiEx

% # i KA R F S

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

— REET

— X300
70%

55%
40%

25%

10%

-5%

19/2  19/4 19/6 19/8 19/10 19/12 202
RIERF: KRR

B A(MLRL) 17.82
#AB A BL(fChE) 15.12
52 A AR K i8] (L) 20.66-36.68
B E(fe ) 637.12
B E (L) 162.31
R F T () 4.19

XA R

1. %&£ Es7 (300003): Lsa4sHEK,
T AR 3R TS Tk By
(2019-08-28)

2. R¥Es5 (300003): Q2 H4FHk,
T X R B#ANKEH  (2019-07-12)

3. R#Es7 (300003): gk AHFAH
B, €A IESEE S (2019-04-10)
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REESF (300003) 2019 4 b 4 Hedh & 3F

f&: M&5mAE#EIA

ERR N 6356.30  7753.60  9608.81 11961.72  #4#id 1254.87  1724.35  2259.75  2921.07
L3, 1732.19  2549.44  3141.05  3869.54 118 G4k 267.02 276.79 291.12 302.78
B LA B e 95.12 116.30 144.13 179.43 M5 %A 225.89  -155.07  -144.13  -179.43
WERA 1868.58  2209.77  2613.60  3229.66  # FBAAH K 218.69 300.00 25.00 25.00
ERE A 528.64  1085.50  1297.19  1555.02 “ZEFEEKALH 7469  -196.25  -223.06  -346.00
%% A 225.89  -155.07  -144.13  -179.43 i -540.65  -651.64 -80.51 -71.97
&AL K 218.69 300.00 25.00 25.00 BEEHAALRER 1500.51  1298.18  2128.17  2651.46
BF I 131.04 350.00 50.00 50.00 FARLH -1318.48  -300.00  -300.00  -300.00
MRMEE S E 0.00 0.00 0.00 0.00 Hfe -1003.54 598.49 50.00 50.00
Atz E s 0.00 0.00 0.00 0.00 HFEHALA%HK -2322.02 298.49 -250.00  -250.00
& WA 1442.44  1997.64  2581.98  3332.49 4Edif % 419.47  -383.26 0.00 0.00
AAeAEZERE 31.47 31.00 61.00 76.00 KA 1430.40 200.00 200.00 200.00
#1708 %8R 1473.91 2028.64 2642.98  3408.49 REAERT -1053.72 0.00 0.00 0.00
FITAFHL 219.04 304.30 383.23 487.41 I AALA -226.27  -243.74  -34450  -451.05
A 1254.87  1724.35  2259.75  2921.07 Ak 197.72 -1104.84 144.13 179.43
PR X k-1 36.18 1.86 4.52 8.76 EFEHNALRAHK 767.60 -1531.83 -0.36 -71.62
V3B N SNAREFE 1218.69  1722.48  2255.23  2912.31 ALREHH -34.50 64.84  1877.81  2329.84
i 2220.46  2285.30 4163.11 649294 RK#SH
RN F A R 2399.33  3116.12  3827.11  4742.84 HEMKAEKE 40.08%  21.98%  23.93%  24.49%
I 785.66  1162.28  1439.24  1770.48 B LAlEEKE 24.81%  38.49%  29.25%  29.07%
H AR F - 300.40 63.32 78.47 97.68  FAlABKF 26.29%  37.41%  31.05%  29.27%
KHRAIZ T 1062.10  1062.10  1062.10  1062.10 EBITDA 3k % 29.77% 9.51%  28.76%  26.64%
P B o 87.47 87.47 87.47 87.47 FKAIRA
R F A 1A 1794.25 1889.15  1969.73  2038.65 @ EA|F 72.75%  67.12%  67.31%  67.65%
AT A TF K Sk 3791.82 373253 3673.23 3613.94 =% % 41.27%  40.50%  39.20%  38.50%
B-RUE I E e 2671.81  2659.40 2647.00 2634.59 AA|FE 19.74%  22.24%  23.52% = 24.42%
# =% 15113.29 16057.66 18947.46 22540.69 ROE 19.05%  22.32%  23.44%  24.12%
48104 3K 1883.26  1500.00  1500.00  1500.00 ROA 8.30% 10.74% 11.93%  12.96%
R A Ao TR KR 1112.60  1474.28  1854.11  2291.29 ROIC 20.81%  21.56%  27.18%  33.03%
KAA#E 3K 2622.45 282245 3022.45  3222.45 EBITDA/4HE ML 30.45%  27.33%  28.40%  28.89%
HA R AR 2906.94  2534.49  2929.19 341523 HEEfES
A At 8525.24  8331.21 9305.75 10428.96 E#EAHE 0.46 0.50 0.55 0.58
R A 1781.65 1781.65 1781.65  1781.65 R AR 5.27 5.52 5.96 6.85
F RN 90.67 90.67 90.67 90.67 MK HEHE 3.53 3.40 3.34 3.37
RS & 4243.09 5721.84 7632.57 10093.84 AR AH#E 2.31 2.60 2.41 2.41
EV-E-I N &€ 6361.63  7498.17  9408.90 11870.17  #E4H&REFHKAALELEN  105.03% — — —
b HE AR 226.42 228.29 232.81 24157 FALZH
BAERES A 6588.05  7726.45 9641.71 12111.74 F = ffkE 56.41%  51.88%  49.11%  46.27%
Rt R S AT 15113.29 16057.66 18947.46 22540.69 &A% %1% 5k 59.85%  59.04%  55.01%  51.00%
RALE 1.13 1.42 1.74 2.06
A S Fo i 4B A AT A 0.97 117 1.48 1.78
EBITDA 1935.35  2119.36  2728.97 345584  jiAl I AHE 18.57% 14.15% 15.28%  15.49%
PE 52.28 36.99 28.25 21.88 EHmABi
PB 9.67 8.25 6.61 526 AR E 0.68 0.97 1.27 1.63
PS 10.02 8.22 6.63 533 ARATF 3.70 4.34 5.41 6.80
EV/EBITDA 33.43 29.98 22.67 17.28 HMzETAE 0.84 0.73 1.19 1.49
M8 & 0.36% 0.38% 0.54% 0.71%  HRLALA 0.13 0.14 0.19 0.25
HAEFK: Wind, & @iEXK
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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

EN: AR 6AMARN, AMRAIt PR 300 45405k M £ 20% 4 £

HH: AR6AAR, A4 PR 300 58K T 10%5 20% 14
AR E S P Kk 6ANA R, AMRLAET PR 300 45k E A T-10% 5 10% 1]

B Kk 6AA R, ARRARAT PR 300 45 Hk kE £ -20% 5 -10%2 4]

Fl: KR6AMAAR, MAstFE 300 4555k M 4£-20% A T

BTRT: AKRG6AHARN, T LEARSIEZG T PK 300 154 5% 4 £
A SR KT : Ak 6AAN, TkEARITRA T IK 300 454-5%5 5% 1]

BTRT: KR6AMARN, T LEAREHAKT 7 E 300 4545-5% A F

TEFY

B EE R A TR 8] QAT RAR “Ane8)”) AA ¢ EEREREZERRBRGIERRT ki T4,

SR E RV PR SR LR RSP S S LTSRS T EE SN S
$ e FI B R

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LR TESE
B, ZERFERANGEF PHE LT H, AERZTAE, FROEEIK, ITHRAE R AL P OETIZ L, ANEG
LR RENALE] ., FERKEABRREZAREFOALRALAE P« AN RXEIM TSR RE TR
B 49N 8) BT KATOE A F AT S, BT Ak R X s\ 8] $2 48 R F BPR AR 4% 44T R M 57 19 IR %o

ARAEFEEHRBT AT, A0SR EAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR B AMEMAL B e A 8] T KA ARE S B a9 P07, AR PTA8 0 IE R AR TTARI 09 o As . A A BTTIANTT
T3k, FERARREAEA BB ORIAKRIE. ERRRL, AnSTRESAREFNEITH. & LAMENR—EEIR
F, ANARRIERAREN&EERFERINRS. RN, AN ARENGEETERRK G BoRH T HH S
A, BITH Y 84T RKIEA AR H R

ARERBEAFZRN, FHAEE RN R IER XL LTI ZHREF. BETRLT, AREFOE LT
W3 A BITAEAT AN AR T B BITH R4 B TR B A 5K B AT A - E R R ARE TR A S A 13
& BT AR RS, A 8] B R BT AR A AR E R N B i s b — 1 )6 R RIAEAT B A

KIBE R MR A G EIERITH, KREHEIFT, EFTHMFNARFUERH X8R, LA H, il A
EPEAA “HHIER”, ERFNAREARZTHITHEZRRZWGI N, M P 5k, RERFIRRF K EARE
BTy, KN SHRE &8 kTS,
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BEIERTRTARET S
L&
k. EETE AR EEH A% 166 5 F BARKL KR 20 &
B[R4k : 200120
E1 8
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
E3
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 518040
7 & IE AU 4E R A
X3, A B JE AL F A 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 & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
. EN- 3 BB 021-68415861 17321300873 whf@swsc.com.cn
L A AR 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
EE AR % 021-68415020 16621045018 wfy@swsc.com.cn
e AHAE 1238 021-68415380 15213310661 jyue@swsc.com.cn
% AR 1239 021-68415523 13761585788 fuyu@swsc.com.cn
KR S RARE 2 18601241803 18601241803 zhanglan@swsc.com.cn
T IS HEnE 13488656012 13488656012 wzgiao@swsc.com.cn
& Mk AR 1219 15810809511 15810809511 gyl@swsc.com.cn
A A AE 238 0755-26671517 13480920685 wxj@swsc.com.cn
- Fa Sy WE s 0755-26820395 13510223581 yyl@swsc.com.cn
SR 18 E R A AE 238 13642362601 13642362601 tl@swsc.com.cn
wEF M) AHAE 38 15521010968 15521010968 chenxiao@swsc.com.cn
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