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SOUTHWEST SECURITIES

RABFRISERZIEK, B LB NMRH

BRE & A

o WHRELE: NE) 2020HL EIE BN 9.5 12T, FHEK 24.9%; R )=FE
HAVE LA, FlHIEK 64.7%.

IEFRBRABRKERE, BAHFEYhEFMALH, 2020Q2 FIHKNE )3
4 A A RN 310, 1333 A, BlHIEERA-21.3%. -62.2%, # A&
Hohst Ql, Q2 £ EFEREMEH R, 2011 F, N AETFAMER 1.1 £
%GR LET, RAN SN RAE T E KRR, 2020H1, % EHR
B 9.2 L, R K 22.3%, % EHEMA B, KEGHHE, RER
ATE & A 20 77 LAl &k, Rit4iE L 7010, 2017 42 A 5 2018 4
10 A, REHRSAMMN 2017 FRERER D Ff (ARARGHE R
(2018 510 ); MABRERIRM B K, %R ABRFEREIRE, ARSI
R &H . 2020HL, % e RAE LA E Y 94.3%, 5 2019H1 K AH-F; #E
% M % 38.8%, 5 2019HL & AH-F: FE AEA 14.7%, & T LFRM 2.9
ANE D o

WHMART ik, BBABHKS TR Z o o8] H S KA LN,

2020H1 #F L %N 3.2 10, FliEK 15.3%; H£+, F#HALA 1.7 121, Rk
HK 6.2%. NS A ARBRBISBERAAN BT b MPFIHFANRAET
iF, BAT CDE EALFEEMAGHEE, it 2020Q4 E#t L7, 2020 5 6
A, /845 Agenus Inc.» &)k s &A1&\, 3|t Balstilimab (PD-1 4ufk) #=
Zalifrelimab (CTLA-4 4u4k), FIA R LNE LY. AR E—F AR
BRI B, WRANA B) R KT AT ARG AE AR . B Sh, N 8] 51 Bt B AR
#AH %, 2020 % 2 A, Equinox % 8] 5 % [E EyePoint Pharmaceuticals, Inc.
EET (REFTH), BERAEYPT vAm3f iz 477 X I A 85 28 585 40 4)
7| Vorolanib(CM082) sk i& 77 i@t F#s 4B X M F T (W-AMD) IR % 5%,

o BAMMEEL, Mt 2020-2022 4 EPS %1% 0.78 T. 0.96 T. 1.26 T,
st PE 4414 183, 149, 114 42, NS ESF SRRk B RA2HKE, HEK
NAE R I K, #2HL BB R 2020 F iR, mANF ALK E, HH
“HA” TR

0 RERT: F o RE TR, RABLHERTHHFRNL,

FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 1553.92 1934.59 2359.46 2945.23

Wk E 26.94% 24.50% 21.96% 24.83%
V3 BB 8 A (B L) 230.82 313.27 385.58 506.10

Wk E 38.37% 35.72% 23.08% 31.26%
ARk E EPS (L) 0.57 0.78 0.96 1.26
%% I A % ROE 9.15% 11.60% 12.96% 15.14%
PE 249 183 149 114
PB 23.26 21.73 19.74 17.56

R7EXM: Wind, & hiE R
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RIERR: FRRE

B A(TRL) 4.03
#AB A BL(fChE) 4.02
52 & AR K i) (L) 43.82-156.3
KAL) 575.58
B (M) 43.29
A F (L) 6.39
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFAL)2019A __2020E

ER XN 1553.92 193459  2359.46  2945.23 A #1i 225.84 306.51 377.26 495.17
RIS, W N 105.23 103.25 160.63 187.53 4718 5 ¥4 143.46 149.36 153.21 160.81
7 AL A B e 16.88 21.03 25.64 3201 M%HA 44.31 -4.58 -12.94 -23.95
HERR 562.99 706.13 849.41  1060.28 /= MAEAR% 0.00 0.00 0.00 0.00
ik 256.94 744.82 896.59  1119.19 “EFETEHFALH -50.02 -18.86 76.30 -4.12
w455 R 44.31 -4.58 -12.94 -23.95 b 191.48 10.64 5.50 0.00
P BALB K 0.00 0.00 0.00 0.00 ZFEHNALR%H 555.07 443.07 599.33 627.91
BAME -0.80 -10.64 -5.50 0.00 FTAXH -337.66 -5.51 -32.27 -61.10
MAMEE H RS 0.00 0.00 0.00 0.00 itk -331.22 108.31 -53.40 413
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -668.88 102.80 -85.67 -56.97
2 W A0 266.56 353.31 434.63 570.16 423 3.23  -363.23 0.00 0.00
HAeERERE -0.11 -1.00 -1.00 -1.00  KitE 0.00 0.00 0.00 0.00
GRERS i 266.46 352.31 433.63 569.16  MARERIT 45.08 0.00 0.00 0.00
P Fg AL 40.62 45.80 56.37 73.99  ATRA -44.11 -80.79  -109.64  -134.95
b R R 225.84 306.51 377.26 49517 HAe 319.61 -47.77 12.94 23.95
Y HME A ME -4.98 -6.76 -8.32 -10.92  EREDALRAR 323.81  -491.80 -96.70 -111.00
VBRSNS 230.82 313.27 385.58 506.10 WA AEFHH 216.33 54.07 416.96 459.94
Vil 521.30 575.37 992.33  1452.26 KA
R A= AT 2R 70.95 117.88 133.11 165.89 HEMAEKFE 26.94%  2450%  21.96% = 24.83%
Ve 134.57 160.36 234.79 279.83  FAAEE K E 4751%  32.54%  23.02%  31.18%
HARAT* 65.43 83.71 101.17 126.67  FAlEMEKE 38.11% 35.72% 23.08% 31.26%
KIRLAAL T 12.79 12.79 12.79 12.79 EBITDA k% 54.40% 9.63% 15.42% 22.98%
EE N2 N 574.81 455.87 503.77 4990.64 FHAIRA
R AR IA 788.98 709.98 648.98 602.30 E£AE 93.23%  94.66%  93.19%  93.63%
VR A ek orid & & 1826.02  1761.23  1701.36  1648.40 =% % 55.62%  74.76%  73.45%  73.19%
H AR R T~ 138.49 138.42 138.35 138.28 A AF 14.53% 15.84% 15.99%  16.81%
¥ = &t 4133.33  4015.61  4466.64  4926.07 ROE 9.15% 11.60%  12.96%  15.14%
48 453K 363.23 0.00 0.00 0.00 ROA 5.46% 7.63% 8.45%  10.05%
R AT Far FRAL IR 283.42 273.65 409.48 484.73 ROIC 12.91% 15.34% 19.75%  26.98%
KAAf K 280.00 280.00 280.00 280.00 EBITDA/4KE A 29.24% 25.75% 24.37% 24.01%
A 5 Ay 737.47 818.96 866.55 890.50 EiE#A
A4 1664.12  1372.61  1556.03  1655.23 Ak A% 0.41 0.47 0.56 0.63
M A 401.00 402.05 402.05 402.05 R AR 2.41 3.04 4.00 5.18
FAMAR 654.87 653.82 653.82 653.82 AR A FE 25.93 25.22 22.95 24.25
R 1352.73  1585.21  1861.15 223229 ARNAH#%E 0.75 0.70 0.81 0.73
3B HN A R AR A 2460.54  2641.08 2917.02 3288.16  HERAREIHKILLELKA  105.96% — — —
VAR FR AR S 8.68 1.91 -6.41 -17.33 R ALZAH
BRAERE A 2469.22  2643.00 2910.61  3270.83 #F AfnE 40.26%  34.18%  34.84%  33.60%
i B Ao i AR A A ATt 4133.33  4015.61  4466.64  4926.07 W EHFIE GG 38.65% 20.40% 17.99% 16.92%
AL E 1.12 2.27 2.45 2.91
s 0.93 188 205 251
EBITDA 454.34 498.09 574.90 707.02  RRA) IATE 19.11%  25.79%  28.44%  26.67%
PE 248.87 183.37 148.98 11351 HBRAERF
PB 23.26 21.73 19.74 17.56  HRILE 0.57 0.78 0.96 1.26
PS 36.97 29.69 24.35 19.50 HRAEHF 6.14 6.57 7.24 8.14
EV/EBITDA 122.28 111.71 95.81 77.28 HRZEALL 1.38 1.10 1.49 1.56
S 0.08% 0.14% 0.19% 0.23%  HFMMEA 0.11 0.20 0.27 0.34
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S AT IR A

AREFZ L HATITEA F BIEK L p A4 T IR T F W PO A E M AIEFR S ATIR, RE PR A G RAEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R

FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HA: KRG6AAN, AMLsaxtF & 300 543k EAT 10%5 20%Z 14
2> 8 R P Ak 6ANAN, AN IR 300 4K T-10%5 10%Z 16

i Kk 6AMNA R, MR 300 452K @ AT -20%5-10%2Z 18]

Fh: KR6AMAAAN, MAR PR 300 458K 18 £-20% AT

BFRT: AR 6AAN, T LBEAREIRE TP K 300 454 5% A £
ATRIRR SR KT : KRO6AARN, TREFEARTIRA TP K 300 454-5%5 5% 1]

BTRT: AR 6AMARN, TLEAREIRKT 7K 300 458K-5% L T

TEFY
B EIER A R 8] (AT AR “And”) BAFEIEREEEREERRZEGIERTFOLSFT

Aol BE e a FPmER BN, 5ARE TN RAEF IER R G A EEFNZ RIE SRIEAH, # K
BRI KR

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, HAEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
&TAl%MA%@\@HX%&Qﬁﬁﬁkﬁﬁi?%Wﬁﬁﬂﬁﬁgﬁ AN B R KRIEMAM T A HA RS TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] R4 3R 4 BR324 AT R 4 FIR) R 5o

RIBEF 912 B RBTAFRH, KNS 8Z L0 RAE, T RT EE TR, KIRE &
TR R AARALR B AN 8] T KA ARE S BRI, ARSI IE R R TAR A9 AS . ML AL TTANT
ﬁT& FREERARREA B BHEIRE, ERBI, ANSTAREERRENETH. &AM R —RAGR

, AN B TARIE AR E T2 43 BB AERITRS, BB, ANast K& AT41E 4 Té?ﬁi& il 4m B4 1 S R R 5
&,&\%ﬂéaﬁ%&mrﬁzﬁiﬁﬁo

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
W3 A BITARAT AN ARG T RITH B LS B TR B Arfetd KL B AT A8 - & R R Zl’\%ﬁiﬁfrik A %A fz
&It B AT RIS, A 8] Bk BT IR R A RS R A S i 89— e R RAZAEAT BT

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFPANARF AU KB AL 25|
A AR CREIER”, BT ARE AWM FETAEREGI A, BT B, RERRFIRIRFHLEARE
BT, Ao S HAR G & K8 TR AT AL A AR

W 4ol )35 B UG 09 E 2 F IR



S shas
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5 &I FA K F s

LtiE
Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502
W% . 100045

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &
W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
W% : 518040

7 & IE AU 4E R A
X 3, A B JE AL F A R A
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
IR A E 238 021-68415861 13166156063 ybz@swsc.com.cn
. X3k AR 23 021-68415020 16621045018 wfy@swsc.com.cn
L & g rr 021-68415523 13761585788 fuyu@swsc.com.cn
®iE AHAE 2 18818215593 18818215593 hying@swsc.com.cn
AR e 18516516105 18516516105 jiangjz@swsc.com.cn
x| AR 239 18612751192 18612751192 liugi@swsc.com.cn
N KR SR E R 18601241803 18601241803 zhanglan@swsc.com.cn
e 5 S A& e 15810809511 15810809511 gyl@swsc.com.cn
AR WEAES SR 0755-26671517 13480920685 wxj@swsc.com.cn
AR IE 5 A ELH 15012585122 15012585122 linzw@swsc.com.cn
2 SR E BT 18500709330 18500709330 chl@swsc.com.cn
RS 18k A ez 13642362601 13642362601 tl@swsc.com.cn
FREE HEnE 18825189744 18825189744 zhengyan@swsc.com.cn
E 0 AR 238 15521010968 15521010968 chenxiao@swsc.com.cn
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