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—AN A RER 2 KM B E A4 A FDA H

2] ERXFH (AR F)

R H 2017 2018 2019E 2020E 2021E
P H P & (L) 0.742 0.769 0.832 1.103 1.419
R4 E (L) 4.85 4.38 3.90 4.56 5.41
HRE 2 I AR(L) -0.55 0.12 -0.18 0.16 0.61
& E(1E) 22.32 18.71 45.25 34.14 26.53
A K E (%) 22.15% 35.11% 40.81% 32.56% 28.66%
IR E (%) 15.31% 17.54% 21.33% 24.17% 26.21%
EIEA(E 7R 42350 552.43 718.47 718.47 718.47
FiR: AR, B &L R A AT
¥4

» AT 2020 5 4 A 22 B R AL, N5 TN el A IR 8]
BKF£EEASBSLLEEEEE FDAG 4, Hit4 5% £ E FDA ¥4
EST R R R A E 5T ANDA wiF LR A H e (g RE N £
E FDA .2 ZRi% % Bt T HikiRAL, 124440 % A KB BHEH).

B

B EFEHNESBABEANFEAIR FDAH db. R EHARZEE S ITH]R
FDA % 4, 35& /N &) AAFI B T A2 557 M52 KK FDAZ 8L, TE—AA
B o 2 8) A Z 1 Tl ATURAL & 2 NP8 AR ATURGY 52 /), BRIk,

n HBRRRE TR AR AT, Tl DNA RE G Z 8] 8 FE AR
K2, T DNA Sh R R ARt ; A TRERE ML 4 hkfdE E 4
AEIBEY LT o

» R A RHI 2L T 49 Cephalon Inc 77 &, 2008 “F, 3k £E FDA #t/E b
i, 2018 F 12 A, AP EKHM; 201955 F, "R H5HEEE HAHEEE
SELETHHE, ARLhbEr. BMMARINOIERFAENGRAEERN
R AR A 1K, BPERRE. 2% IMS 4% &, 2019 SFi24 A &8 EK
RENITERHENHAH 53 E LR,

B 20204, AEELIKFER: RIEHEFFLZEBTY, MBERFENE L4
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FDA FiF, KBEFHREZPETH,
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#F 47 1690 7 X B T T #5A0, %2 30N 8 K EaE S,
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B R: ZKIRE AN 2
5% 5 2 (ARFEFL) # 7=tk ARPEF )
2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-XT 3 IN 582 1,113 1,700 2,384 3,315 4,209 il 266 73 435 440 605 763
MK E 91.2% 52.8%  40.2%  39.1%  27.0% Rl & &) 82 247 257 406 565 717
EX-RI P 3 -337 -597 -859  -1,189 -1,621  -2,031 A 672 1,294 1,952 2,639 3,464 4,230
% #f B A 57.9% 53.6% 50.5%  49.9%  48.9%  48.3% KA AT~ 34 578 195 141 175 208
E3E! 245 516 841 1,195 1,694 2,177 R R 1,053 2,192 2,838 3,626 4,810 5,919
% # £ HA 42.1%  46.4%  49.5% 50.1% 51.1% 51.7% %% 7/~ 69.2% 81.3%  83.4%  85.3%  87.5%  88.9%
7 b A B e -5 -4 -4 -6 -8 -10 LSy 3 3 4 4 5 5
% # £ HA 0.9% 0.3% 0.2% 0.2% 0.2% 0.2% = 399 403 471 539 599 650
G R -10 -47 -248 -347 -483 -613 7 26.2%  14.9%  13.9%  12.7%  10.9% 9.8%
% #f B KA 1.7% 4.2% 14.6%  14.6% 14.6%  14.6% ER 48 47 76 83 84 85
&2 %A -85 -123 -37 -52 -73 -93 | NN 469 503 564 626 687 740
% #f B KA 14.6%  11.1% 2.2% 2.2% 2.2% 2.2% %% 7~ 30.8%  18.7%  16.6%  14.7%  12.5%  11.1%
o K % A 0 0 -101 -152 21 -268 K EEH 1,523 2,695 3,402 4,252 5,497 6,659
% #f & A 0.0% 0.0% 6.0% 6.4% 6.4% 6.4% 48 3 43K 120 323 320 763 1,294 1,615
&AL AT A)E (EBIT) 145 342 451 638 919 1,194 R A+ 2R 38 250 589 603 825 1,035
% #f B A 24.9%  30.8% 26.5% 26.7% 27.7%  28.4% R AR Gtk 15 34 39 50 67 85
% 3% R 0 4 0 27 -57 -82 R AR 173 607 947 1,416 2,185 2,735
% #f B A 0.1%  -0.4% 0.0% 1.1% 1.7% 1.9% SR 0 0 0 0 0 0
P BALBR -1 -1 1 0 0 0 A Al K A 36 36 34 34 34 34
N A ME TS B 2 0 0 37 0 0 Atk 208 642 981 1,450 2,219 2,769
4% s 15 7 9 4 4 4 8 R EARE 1,315 2,052 2,421 2,803 3,278 3,890
Y A AT A1 5.6% 1.9% 1.9% 0.6% 0.5% 0.4% AP A 360 424 552 718 718 718
& Ak A E 161 352 460 652 866 1,116 & 4 BLAE 619 906 1,241 1,600 2,075 2,687
ok FLHE 27.7%  31.7% 27.1% 27.3% 26.1%  26.5% VIR FARGE 0 0 0 0 0 0
R NIES 13 4 7 7 7 7 AR ERSS T 1,523 2,695 3,402 4,252 5,497 6,659
CanERE] 274 356 468 659 873 1,123
FPES 47.0%  32.0% 27.5% 27.6% 26.3%  26.7% b & S A
P 13 -16 -42 -43 61 -81 -104 2016 2017 2018  2019E  2020E  2021E
I 1R F 6.0%  11.8% 9.2% 9.2% 9.2% 9.2% L L
04 414 257 314 425 598 792 1,020 E-3 3l &1 0.715 0.742 0.769 0.832 1.103 1.419
-9 %Xt 0 0 0 0 0 0 SRS 3.652 4.846 4.383 3.901 4.562 5.414
2 & T B0 % A1 257 314 425 598 792 1,020 B ZEALER -0.797  -0.546 0.116  -0.176 0.163 0.611
o F)FE 44.2%  28.2%  25.0%  25.1%  23.9%  24.2% B LA 0.000 0.000 0.000 0.333 0.441 0.568
12E & 3
e iER ARPEFAL) A kA E 19.57% 15.31% 17.54% 21.33% 24.17% 26.21%
2016 2017 2018 2019E  2020E  2021E B Ak EE 16.89% 11.66% 12.48% 14.06% 14.42% 15.31%
4 ) 257 314 425 598 792 1,020 BT AMEF 9.48% 12.71% 14.93% 16.23% 18.25% 19.69%
Y #H L F ARG 0 0 0 0 0 0 HEk R
B[ 38 42 40 40 49 57 T LHUNEKE 24.15% 91.22% 52.81% 40.19% 39.07% 26.97%
Bl &1 -17 -1 -3 -8 57 85 EBIT % k% 106.94% 136.56% 31.70% 41.42% 44.16% 29.90%
Ef ] -565 -577 -397 -757 -781 722 A A KE 193.81% 22.15% 35.11% 40.81% 32.56% 28.66%
2 8 EHREHR -287 -231 64 -127 117 439 B EERE 17.37% 76.97% 26.26% 24.98% 29.28% 21.13%
AR -72 -81 -83 99 -103 -103 FEERARS
4% T 180 -520 278 37 0 0 RN K 3K B4 R4 43.1 50.1 43.5 43.2 43.2 43.2
E: i) 32 8 9 4 4 4 A B R 516.5 601.3 689.3 810.0 780.0 760.0
4% EHALH R 140 -593 204 -59 -99 -99 B2 AT K 3 B4R R4 22.4 31.9 84.7 73.6 73.6 73.6
M% A% 35 0 458 20 23 0 0 & R R 190.5 89.9 52.4 40.1 29.9 23.7
AR 19 203 -3 443 531 321 SZaheeH
i) -37 -29 -66 -275 -385 -503 B QAR R ARG -11.09% 12.17%  -4.74%  11.50% 21.01% 21.90%
R EHRES R -18 632 -49 191 147 -182 EBIT #) £ AR 1% ¢ 351.7 -78.8 -1,441.4 23.6 16.1 14.6
e HRE -165 -193 219 6 165 158 #E AR E 13.67% 23.84% 28.84% 34.09% 40.37% 41.58%
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FEN 0 0 0 3 14
¥ K 0 0 0 1 9
3 0 0 0 0 0
B 0 0 0 0 0
P 0.00 0.00 0.00 1.25 1.39
kR MRS
L % # FE A BARZINAR )
A5 H #A TR w A B ARH
1 2019-09-22 ¥ K 34.60 38.63~38.63
2 2019-10-29 b Fi 40.50 N/A
3 2019-12-02 FEN 37.65 44.12~44.12
4 2020-03-25 FEN 46.07 N/A

KRR B EIER AT

#F IR BB

EN: AR 6—12 AN A R _Likta B £ 15% A L ;
Wi MIAAKR 6—12 ANA A L3k E A 5%—15%;
P EAKR 6—12 NA AL EAL —5%—5%;
A AR 6—12 A0 W TFkha A 5% Lk,

W% A K R IR B R AL
TR AREETENAN “ENF LY, A
CREEET” 122 5 A PR 43 34, A YBE7F 4
», ZETFHTEFHRLIES, ATHFHBRLE
DELE S N
KA 5 -FH A EAT R
1.00 =% A ; 1.01~2.0=3 4+ ; 2.01~3.0=+ %
3.01~4.0=#

AR ik Ejizzs)igin A
140
54.53 | m=mmmm e
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3823 |---kmmmmmm e o 80
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HEE AR ARANZTYHIIAREEEERAME, CAGIERARTENLFTA,

AaRERABE “EAIERRD AR AT AR “BEiER”) A, AREFEP@IBR, EThff A
¥ TG MEAT 77 KT R IRE 0G4 AT IR FIAEARAT S X ag B4, # K. 38, 1A, &, FH. AR, RAETIZ
ORI SRR H AT KAE B . 23 P @BTRAZ]I A, PR, FEAHBLHN “BEiE R mARNE", LRFs A
REFATEAT A F R Z M T Fa 1520,

AL AL TEEIEAR LA RARIAHD T2 690 FF TA R FERIBHFTA, 2EESIERR L RA R
AT B0 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

AREFOHEZE, ELEFHRELAE, TENIAEANEERNEIERAR IR TATORFREN, EPFEY
FREINESIEAGATRY MAREZNEGAZFTR, AARARARENFERTERGE—HE, iR TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFOEEITEALELELTHMRBZT . FHE, 2R FORLBREZN, BLIEATRHIRE PO AT RL
BAE 1 DU AR AT AR AR, AT B4 3 A AR AT A B N A R 6

EFEAFGHEALT, BEIERGXBENMTRAFA RS T DRGNS T RATIERFHITS, FHTHRA
iX gy 8] E AR R PR S A2 ERIR 5o

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HEFRFEATS—H, BBEHFATIEE KB AR E R A BSIERGE P,

ARIE GEAB R BT HFE LT L), RSB ESIEREDA RN E P+ RN&iE4% 5 T C3 & (4 C3
G) WARFTHEER; FFEASIER C3 B A L (4 C3A) MR THIB AN EEILAH RIREHITHRT, BEMTHRE,
EH & E R AR 148 KR E T,

AR AR T o B K A% A .

& o3 ol

.35 : 021-60753903 ¥,35: 010-66216979 ¥,3%: 0755-83831378

#A: 021-61038200 HA: 010-66216793 # A : 0755-83830558

W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn W4 : researchsz@gjzqg.com.cn

HR4: 201204 HR4: 100053 #R%%: 518000
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