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B &R

o Fh: NEAEBRFANMMREERHRK (L&) ARNIAIMHANTAAL
s R KR B F-Fe kA% G 72 FDA &9 % —/~E IR Il #00s KR I 2] ik £
B R S Ak B Ak, B BB % (RAF& A Neulasta®) 48 % o

o AHEPOBAKXE ST F-627 5 Neulasta®sF #49 % . Neulasta A& 423t/ )
TR KK mIeEERRRA T &FEFREG F-627 % KBIR N5 KK
I (05 1X38) A0 393 17 Bk, A 1:1 a9k s B FTiEs—
K F-627 % Neulasta® 577, RBRLERE LT F-627 47w HETE (44)
o oh bk ks g 0ROV IR A S0 1A B R A G 25 & (Neulasta®) 485, Ak &35
AR AARUL, AT, F-627 A £ B 04 XBLERET F-627 475440
THE (4) & Witmam ) EHEE 5 KT /RM B4, %X iE 2
X E BT LS, F-627 £F E I #l6 KRR %BETF 2020 1 A 5 B
R, A3 A R0 HSEHARLMILE L RERET.

® G-CSF EAHKEEKTR, KA RRHBRLEY, @ E X &R F
(G-CSF) =—#+#Aath, TRATEFRAHMZE. WE. abRmiLrZzE. 7
WA FTHEAMERBASFER o, RO T MR ARERME, 4
Ry FEm. AP A TMHBLFERZHREIEZWANE, ME
BAMNGEFEEWAR AL ERGOREG, 5 RARLARRKOBESEKE
M, #i8 G-CSF &4 Xix4t, K3k G-CSF T K 2| HAMLF#EH— K,
KT R E A,

® F-627 ARRFEALABIFES#%AE. H£FE IMS HKEHRT, 2019 F G-CSF
£EBYH 45 [LELTHABE, KA bk 88%, * &ulEEzi#) 8R4 %
Neulasta # %, #& 73% T % 5. sush, £ E A 2018-2020 /A & L7 4 4~
£t H—ANERSE, NAFRHERAFANELEB LT~ S, Fitd
ABENE £ EH LT G-CSF. 2019 4 F H G-CSF 9T M4 A 5.11
L&A, K" &b 61%. BA LT e Kk G-CSF &4 3%, 2414 2012
F3 A LWegER S, 20154F 12 A LT a9#7 R 2018 £ 7 A LT @ L 5,
NEFEREBERABARS 4K LT 69K G-CSF.

o BA WM LI N it 2020-2022 F EPS » # 4 1.02 ., 1.20 A= 1.37
T, MEAEAS AR 22 15, 194242 17 12, NS @Al 53R4T EdE, R
HBEER LA, FHBHAETEK, ZRBRL T REABUFEALELAR
FUAR ST ALAVE, FRIEN 8 AR EIE K, B A7 R,

0 RERT: ZBREEMN, FRXERRAAM, FRARAAI, FAREE LT F.

FATIE R 2019A 2020E 2021E 2022E
FsAN (FF L) 5186.84 6198.84 7111.81 8124.66

R E 11.98% 19.51% 14.73% 14.24%
13 & BN 8 A A (87 ) 903.47 1262.29 1482.11 1695.91

R E 22.51% 39.72% 17.41% 14.43%
HRIKE EPS (L) 0.73 1.02 1.20 1.37
%% Ik H % ROE 11.16% 13.34% 13.87% 14.04%
PE 31 22 19 17
PB 3.76 3.18 2.79 2.45

KEFH: Wind, B FiExE

B i A TR S

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

R duxy@swsc.com.cn
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B A(ILIL) 12.35
B A BL(fChE) 8.16
52 & AR K i) (L) 10.16-23.03
B E(f ) 282.12
B E (L) 115.83
HRF () 6.35
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1. /2 E 25 (002019): L4tk 3k, 4l
# 253& F ik NIGRA (2020-04-16)

2. fLIEZS (002019): Q2 a5k %k
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(2019-08-27)
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f&: ME&mAEREIA

£ % (5% ) AT L (EFA)__2019A __2020E

ER XN 5186.84 6198.84  7111.81  8124.66 ##lid 873.12  1219.88  1432.32  1638.94
TR A 279411  3303.21  3781.00 4322.49 478 54 161.49 111.47 111.47 111.47
7 AL A B e 41.78 62.20 67.82 76.83 MHEA 48.43 33.66 1.37 -3.12
HERR 628.19 805.85 92454  1056.21 /S RAEARK -83.83 0.00 0.00 0.00
ik 430.32 514.50 590.28 67435 “ETEFALH 220.60 -138.02 -148.44  -170.90
w455 R 48.43 33.66 1.37 312 Hfk -282.56 -37.88 -47.81 -23.79
P BALB K -83.83 0.00 0.00 0.00 BEFEHALAR%HK 937.24  1189.12 134890  1552.59
Bk H 39.49 30.00 30.00 30.00 FALH -635.05  -120.00 0.00 0.00
MRMEE H R E 0.00 2.67 2.67 223  Hfe -951.41 32.67 32.67 32.23
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EHR -1586.46 -87.33 32.67 32.23
B A 1076.04  1512.09  1779.48  2030.14 4EMtE3 478.89 -1784.42 0.00 0.00
ERUE Y2 8- -7.85 -2.03 -4.67 432 K3 51.77 0.00 0.00 0.00
GRERS i 1068.19  1510.06  1774.81  2025.82  RAARERIT 473.92 135.44 0.00 0.00
P Fg AL 195.07 290.18 342.49 386.88 I ATMAI -120.70  -180.69  -252.46  -296.42
b R R 873.12  1219.88  1432.32  1638.94 fAt -732.80 74.86 -1.37 3.12
Y HME A ME -30.35 -42.41 -49.79 -56.97 EREDALLRAER 151.09 -1754.81  -253.83  -293.30
VBRSNS 903.47  1262.29  1482.11 169591 ALREAR -488.55  -653.02  1127.75  1291.51
Vil 1523.67 870.65  1998.40  3289.91 A KA
R A= AT 2R 1175.55  1455.37 1657.40 1887.83 HEMAMKFE 11.98%  19.51%  14.73%  14.24%
Ve 598.19 716.45 837.70 949.52 FAFIEEKE 20.75%  40.52%  17.68%  14.09%
HARAT* 222.92 192.96 215.63 240.79  HAVEIMEKRE 25.87% 39.72% 17.41% 14.43%
K H AT 707.12 707.12 707.12 707.12 EBITDA ¥k % 24.08%  28.87%  14.19%  13.01%
T B R 23.93 23.93 23.93 23.93  FKAIA
R AR IA 1236.84 127590 119496  1114.01 &A% 46.13%  46.71%  46.83%  46.80%
VR A ek orid & & 5311.25 5284.34 5257.43 523052 Z=Z%#% 21.34%  21.84%  21.32%  21.26%
HAeAE R T 266.33 262.72 259.11 25550 &A% 16.83% 19.68% 20.14% 20.17%
¥ = &t 11065.80 10789.45 12151.67 13699.13 ROE 11.16%  13.34%  13.87%  14.04%
48 453K 1784.42 0.00 0.00 0.00 ROA 7.89% 11.31% 11.79% 11.96%
R AT Far FRAL IR 675.71 831.23 948.48  1079.61 ROIC 12.56%  15.90%  17.84%  19.98%
KAAf K 83.97 83.97 83.97 83.97 EBITDA/4KEJ N 24.79% 26.73% 26.61% 26.32%
A R AR 700.00 727.04 792.16 865.97 EEfEA
A4 3244.09  1642.24  1824.60  2029.55 EFFRAM#F 0.50 0.57 0.62 0.63
A 1236.90 1236.90 1236.90  1236.90 SRR 5.90 7.23 9.16 11.68
FAMAR 2953.00 3088.44 3088.44  3088.44 LMK 4HE 5.64 5.85 5.67 5.69
R 3659.87 4741.46  5971.11  7370.60 AWAH%% 5.04 4.88 4.81 4.80
3B HN A R AR A 7499.56  8867.47 10097.12 11496.61  HERAREFHELLELKA  102.29% — — —
VAR FR AR S 322.14 279.74 229.94 172.97 R AEH
BAERSAH 7821.71  9147.21 10327.07 11669.58 %~ Hifi#E 29.32% 15.22% 15.02% 14.82%
fifir Aol R B A9 11065.80 10789.45 12151.67 13699.13 & &A% 4% Ry 57.59% 5.11% 4.60% 4.14%
R E 1.22 2.52 3.22 3.82
RAE 101 197 264 325
EBITDA 1285.97 1657.22  1892.32  2138.49  JiA| A& 13.36%  14.31%  17.03%  17.48%
PE 31.23 22.35 19.04 16.64 HBAEH
PB 3.76 3.18 2.79 245  HRE 0.73 1.02 1.20 1.37
PS 5.44 4.55 3.97 3.47  HRERF 6.07 7.18 8.18 9.31
EV/EBITDA 22.01 16.37 13.74 11.56 HREETALE 0.76 0.96 1.09 1.26
S 0.43% 0.64% 0.89% 1.05%  HFMAEA 0.10 0.15 0.20 0.24

HAEF£K: Wind, & FiER
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oA I 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

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

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

Bl AR 6AAN, AMNEAE I IE 300 455k i@ ££-20% 5-10%2 4]

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

BFRT: KR6AMAN, TLERDRE TP K 300 454 5% £
ATk R 4R AT : AR 6AMAN, T REIRERA TP K 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,
Al AR g FPmE BN, 5ARE TN RBEF IER R G L FBEENZ RIERRREAH ., K
ERANEUE-RA

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 9N 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] A% R 4 BRUR A 34 AT M 4 FIF R 5o

AIRE P E9E SRR T AT A, AN ST T e RN, TN RT B REETIRIE. AREPTHRY
TR &AM e A 8] T KA ARE S B a9 R0, ARG P78 09 IR RALTTARE) 89 M AS . AR I TTMNT
FeTsk, SERATRAEA B G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
F, ANARRIERAREN&EERFERINRS. RN, AN ARENGEETERRK G BoRH T HH S
A, BITH Y 84T RKIEA AR H R

ARERBELFZRN, FHAEE RN KIER RERBZTARG ZAHREIF. BETHLT, AREFOHE 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
&I AAT RIS, AN S Bk R AT HAE R ARE A AR @A — e RN AR AAEAT R T

AIRE A FRALA T AIERITR, KREPHEFT, EANMFPANARF AT KB LA LA 25| A
IER LA “HEIER”, LA ARERM RET AR REGFIR . WP AE 8 KRB FIBRA # A ARE
BTty , A S)FR B @ A8 TR TR AR
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B & FA LK T O
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
F| 3
Hopb: AL R K d AL 66 5 K JZ 1501-1502
BR%: 100045
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
F
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
¥R %% : 518040
% ) i AL 4H R H A
X 3, # 4 B JE AL F R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
K75 B R E B 021-68413959 15821376156 zfyi@swsc.com.cn
L& LAY S AR 23 021-68415861 13166156063 ybz@swsc.com.cn
Z3EMm A AE 238 021-68415020 16621045018 wfy@swsc.com.cn
& AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
. KR SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
R = Wk AR AE 1239 15810809511 15810809511 gyl@swsc.com.cn
A HEAE S SR 0755-26671517 13480920685 wxj@swsc.com.cn
o % 4 25 BB E % 18500709330 18500709330 chl@swsc.com.cn
e 18 % K AiE 29 13642362601 13642362601 tl@swsc.com.cn
& (M) AHAE 238 15521010968 15521010968 chenxiao@swsc.com.cn
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