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WESHFEFUE, EZmMAlisest

F: AFKT 2019 FRUVERIR, SFEIMEWDKA 1547 27T, BREFE
HAIEIK 26.4%; |ABT EHABRKRISRIE 2.23 27T, BREFREK 33.9%.

LT RIR BT FEAE, ERUMBEERKTE

2019 EREROTFREREBERNNEFENER, HESENE, MEPEFLEA
Mo BAIVASRFERZETF = (—) BERBRRABEFERWMNE, HiF
HENBEEALREAERBANEZ SRR THEIE: (1) Brain HRHEET
2018, 2019 £ {csco Bk MREISITIER ), FEERERREREHINTE
RIEZE 2018 F (FEURIMEAYIGREABIESEN ) #7%; (2) Evidence FR
EERNENTERE NSCLC BE BFF EGFR-TKI R FHHENAT HITROE MM IR R ;
(3) Increase AR AL BINEHETF 21 SMEF 1858 RTIRM TIFHE, (=) &
EGFR AYHHIZSERNEFERATE. (=) “ER+ER" SINSLIREET
IMAIREHFERIE . IR RERNERKINDEEFE, BEATSFRE
R EBHIE EGFR REMAGHENATINELNE, BREBRHNESHMBETE
REBREINE, HHE—ST K.

HRELRSER, EREMNRHRE7C

RNEFAMEELZEEEE, EEREFHEHARBRRNRERESSE. A
EFHBLBRMAHTEFIESEEN, FNMITEETF 202002 3kit. BLE
fE—%eiafr ALK PR NscLe BEISERZ 0 I BB IRRIRF) 17 . FAT, BPI-D0316
188, cmo82 B4 Il HA. miLeo l A2 U AR IR PRIA ST IZIT R T, MiLeo Il #A
IRFRAFRETF 2019 FRIAEIFEHFLE R BPI-17509. BPI-23314 FINE FREEw
NIEPRIAZY, IEHBERIRAY BPI-43487. BPI-28592. BPI-27336 IfifKit it FRiE D5 E
RAMBEZIE, BE 2020 F, BT AT I8EB SN A SFIERIE F RIS .

BT RIB KBRS, B mENERE

FATHIRT 2019 SFEERANTNENIBRE, AT RIRRERNAEIFEE
B, BEFRRENKEREE ., BEDEREET 202002 $ki#tt, =EFTHISIE
; LYk, MIL60. IRTEEBARRIHENATT . CM-082. X-396 £IkZFuh—% . D-0316
BEMERIRIEM, BRSMEUH . BT ER SR E EH T~ RE LRIk
#, BAME AT 2019-2021 FIFENEFEER 2.14 1270 +28.1% ).2.69 1Z7T +26.0% ).
3.47 1275 (+29.0% ) /@ EVEZE 2.23 1275 (+33.9% ). 2.70 1275 (+21.0% ). 3.52
{275 (+30.1% ), XHRZ P/E 9BIJT 145, 120, 92 {5, #HF “8#%" E4,

RBEHRZR: FESA EHRARELXG; REmiIminRRNbE; TWBERK
BmBEXG

W EEEFIEE 2017 2018 2019E 2020E 2021E
EANEBTT) 1,026.36 1,224.17 1,547.12 2,007.19 2,437.00
HER (%) (0.84) 19.27 26.38 29.74 21.41
EBITDA(E G 7T) 263.00 570.16 37270 423.97 508.31
EHEERTT) 257.73 166.82 223.38 270.36 351.78
HER (%) (30.12) (35.27) 3391 21.03 30.11
EPS(TT/BR) 0.64 0.42 0.56 0.67 0.88
TR (P/E) 125.56 193.99 144.87 119.69 91.99
%R (P/B) 15.77 14.79 13.74 12.64 11.45
THEEZEP/S) 3153 26.43 20.92 16.12 13.28
EV/EBITDA 96.31 22.07 87.28 74.87 62.43

BEBRIR: wind, XKRIESHRFT
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WS TNSE
G L= Dakan) 2017 2018 2019E 2020E 2021E FEE@\HTT) 2017 2018 2019E 2020E 2021E
whEs 213.27 304.97 123.77 615.65 659.11 EN 1,026.36 1,224.17 1,547.12 2,007.19 2,437.00
N7 A R IR 91.97 63.81 99.85 29.37 127.52 B 43.70 68.99 81.16 105.37 128.48
FRAT TR 23.32 3.17 26.33 20.09 30.79 Bl e RN 21.13 13.32 26.12 3235 35.64
7 99.76 144.99 159.78 237.17 245.64 EZl 2 393.89 496.35 584.81 792.84 950.43
Hith 78.20 57.81 428.34 175.85 251.13 BEER 334.89 174.68 244.45 305.09 365.55
maEr-at 506.53 574.76 838.07 1,078.13 1,314.19 &z 202.73 303.70 316.89 43155 536.14
KEARAIG B 15.27 13.59 13.59 13.59 13.59 45522 A 3.63 13.65 38.28 35.13 25.83
e 45477 610.32 688.20 750.93 791.58 BrER{ERS (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 221.00 180.71 244.01 293.66 383.43
wremit 2,773.01 3,460.09 3,693.32 391836  4,104.32 SRIZ7E 9N 70.48 2.68 2.68 2.68 2.68
TEHRMERR 200.00 360.00 561.33 280.00 300.00 Blshsz 0.83 1.02 1.68 1.17 1.29
N1 ZEHE R RS TR 121.79 188.33 96.56 320.89 191.63 Fi=8m 290.66 182.37 245.01 295.16 384.82
Hith 195.40 202.78 246.46 308.40 306.68 I 39.88 18.85 25.32 3051 39.78
At sEait 517.19 751.11 904.35 909.29 798.31 R 250.78 163.52 219.69 264.66 345.05
KHEAERR 100.00 280.00 306.83 300.00 320.00 DEBRIRIRES (6.95) (3.30) (3.69) (5.70) (6.73)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 257.73 166.82 223.38 270.36 351.78
Hith 89.29 227.26 116.46 144.34 162.69 SR (5T) 0.64 0.42 0.56 0.67 0.88
Rt 189.29 507.26 423.30 444,34 482.69
aEaEt 706.48 1,258.37 1,327.65 1,353.63 1,281.00
DRI ES 14.57 13.98 10.47 4.86 1.72) 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 B -0.84% 19.27% 26.38% 29.74% 21.41%
B 1,666.14 1,782.47 1,954.21 2,158.87 2,424.04 BALAE -39.68% -18.23% 35.03% 20.35% 30.57%
Hith (615.31) (605.53) (609.79) (609.79) (609.79) HEFBATERE -30.12% -35.27% 33.91% 21.03% 30.11%
BERNESTT 2,066.53 2,201.71 2,365.68 2,564.73 2,823.33 HFIBES
REMBRERTER  2,773.01 3,460.09 3,693.32 391836  4,104.32 ER= 95.74% 94.36% 94.75% 94.75% 94.73%
eSS 25.11% 13.63% 14.44% 13.47% 14.43%
ROE 12.56% 7.63% 9.48% 10.56% 12.45%
ROIC 11.01% 8.70% 12.98% 11.69% 18.90%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
#FE 250.78 163.52 223.38 270.36 351.78 Br=famE 25.48% 36.37% 35.95% 34.55% 31.21%
irIRfEsE 68.25 99.90 90.40 95.18 99.05 BRRE 4.20% 15.22% 31.47% -1.39% -1.39%
552 6.11 15.53 38.28 3513 25.83 mantbE 0.98 0.77 0.93 1.19 1.65
HRIRE 38.33 (1.18) 10.81 10.81 10.81 EEIELER 0.79 0.57 0.75 092 1.34
BEiERE%T 931.52 155.85 (603.73) 565.81 (304.18) EiEheh
HY (1,016.74) (147.24) (3.69) (5.70) (6.73) RLKER B =R 15.78 15.72 18.91 31.07 31.07
FEEFENETR 278.26 286.40 (244.55) 971.59 176.55 FRERR 11.75 10.00 10.15 10.11 10.10
BASTH 1,278.49 144.07 170.80 52.13 31.65 RAFTEER 0.42 0.39 0.43 0.53 0.61
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 0.56 067 0.88
BEEDINETH (404.54) (595.39) (70.81) (90.81) (60.81) BREZNER 0.69 0.71 -0.61 242 0.44
B 300.00 640.00 868.16 580.00 620.00 ERSEF" 5.12 5.46 5.87 6.38 7.04
BRAN R (61.54) 15.45 (42.55) (35.13) (25.83) fh{EE=R
Hith (40.85) (260.75) (691.46) (933.77) (666.46) MR 125.56 193.99 144.87 119.69 91.99
EREIER 197.60 394.70 134.16 (388.90) (72.28) MR 15.77 14.79 13.74 12.64 11.45
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 96.31 22.07 87.28 74.87 62.43
D& hNER 71.32 85.71 (181.20) 491.88 43.46 EV/EBIT 129.96 26.72 115.23 96.54 77.54
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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