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SOUTHWEST SECURITIES

A& £ dbék— KL 2, CDMO k4R A K

BRE & A

FH: N A KA 2020 F R4, FAE LN 26.6 10T, FlH+25%; 5034
%F1H 5.8 e, Flk+6.3%; £HMiedk)s 384 HH 5 LT, FL+668%.
Q2 ¥ EE MBI 126 12T, B+13.7%, FHMIaE441H 3.3 11,
Rl lb+740%, 4edk)6 2.2 10T, FlH+303%, k44 A4,

HEEZLE—HRAKEYAR, 2RFTHEHE—F. LEFHERBSEREAN
14.6 1z, BHIEK L) 30%, <6 /b 59850 5 BB 3g K, R EF ¢ & F 2019
FTEFANERPF 2 MERXGIFE, FATRALDOH ZEF, LAER
L3R A 10.5pp: fRiEH FIE AN 6.4 127, RHIEK 37.4%, EMRHG%E
MO TR B R REFSE, HEHANEARREERA, LFFFL L RAKSF
EMA #t4, FRkFERZAIFBORBETFEZMNFFAEST, KERNLEEEZL
RFER, AHALRTHY KER, RiEFE 6 AmER LT, Tkl
W, SANEHZH—F., NARLKRERWITE APl B0 H, HERHH
THRBFRGH T, LHERHAERE AL, THSREKEFTHIN, LEAZE
HaK,

A4 CDMO L 4#®AH¥ K., L¥ 45 CDMO L4 £IIN 3.9 12T, Rk
10.7%, ZAIEF iR 8pp £ 32%. A EBiERE A A SPL P& FE
CDMO, #R&MEFELX, QLB EHHE R P A2 EMAEHHRN G,
IEHEFAL, WA SZAH LA N B NE R At BB A4 38 pDNA £ 7%
o, ddiek R REITAR, HERAFEEKGERIR ),

T By First-in-class 41#7 %, &rA 28 F KRR ZH . N 583 K54 A
Tk AR g | BAE R R KR, AT EF SAA T R E KRR K4
FF K Ak, RVX208. AR-301. Oregovomab % = & st N R4 R B, 2
a]#A RVX208 #= Oregovomab # X ¥ 4 K & Ak ALALA], KR A B AT 2 8] F
KA K =0,

BAAME T EN Tt 2020-2022 FlaH4FE5 A A 102 24, 12.8
fet., 15.41t7x, # &3 NEAT R EPS % 0.70, 0.87. 1.05 ©, & PE
% 35, 28. 24 1%, A FRASAHRIH —RIL, K5F CDMO+4I#7 2h 477
REKER, fH CENT FYL.

o AR T: HERHASMETHERNE, REFEZHERRAN.
FARIF B 2019A 2020E 2021E 2022E
BN (BF L) 4624.65 6145.51 7883.81 9686.90
Bk E -3.95% 32.89% 28.29% 22.87%
V2 & F N 8 4 AE (B ) 1059.36 1023.36 1280.11 1538.04
Bk E 71.92% -3.40% 25.09% 20.15%
HRIKE EPS (L) 0.72 0.70 0.87 1.05
%% Ik H % ROE 13.97% 11.67% 13.02% 13.87%
PE 34 35 28 24
PB 4.93 4.35 3.85 3.39

-19%

-32%

R7EXM: Wind, & hiE R

5 i 1A SRS

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn

GCRELE

—

YHA300
33%

20%
% -

-6%

19/8 19/10 19/12 20/2 20/4 20/6  20/8

RIERF: KRR

B A(ILIL) 14.67
B A R (fTRR) 12.47
52 & AR K i) (L) 15.2-29.28
B E(f ) 362.13
B E (L) 165.85
HRF () 6.22
1. &&3% (002399): ‘AR, AFE L
%-F= CDMO ik 4tk A3 be3g K

(2020-07-15)

2. £ (002399): b SR HEHIEK,
K 5F CDMO+41#f 25 47 sk K = 18]
(2020-05-01)

3. #H£3% (002399): MR HF FHEAK
PR ET AA T AR 2 b S
(2020-04-22)

4. #H#3% (002399): Q4 H 2L FHE,
B3 25 By AR ARABLAF I AF
(2019-10-30)
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f&: M&5mAE#EIA

ER XN 4624.65 614551  7883.81  9686.90 4 Alid 1043.55 980.99  1227.06  1476.37
ERI W 2899.18  3758.33  4679.94  5690.59 718 Lk 259.35 244.47 244.47 244.47
7 AL A B e 19.91 26.66 34.12 4195 M%HHA 200.59 201.70 216.41 240.80
HERR 411.32 608.04 780.82 988.46 /S MAEAR K -48.02 37.55 38.04 38.41
EEER 352.94 705.06 906.36  1133.02 4“EFTEFALH -2146.28 -758.82  -1177.89 -1331.59
w455 R 200.59 201.70 216.41 240.80 HAfb 46321  -417.09  -296.38  -267.50
P BALB K -48.02 37.55 38.04 38.41 QEFEHALAAR -227.60 288.80 251.71 400.95
BAME 611.24 254.28 150.00 120.00 WAL H -423.36 -80.00 -84.00 -88.20
MRMEE H R E 121.22 107.22 111.88 110.33 #fk 425.06 375.01 261.88 230.33
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH 1.70 295.01 177.88 142.13
2 W A0 1314.73  1169.67  1490.00 1783.99 & MitE3 945.95  1245.12 512.99 494.67
HAeERERE 0.20 5.32 4.34 3.98 K3 204.13 0.00 0.00 0.00
GRERS i 1314.94  1174.99 149435  1787.97  RAARERIT 379.78 220.09 0.00 0.00
P Fg AL 271.38 194.00 267.28 311.60 X ATRLA -124.72 -211.87  -204.67  -256.02
b R R 1043.55 980.99  1227.06  1476.37 HAt -1639.47 -1271.26  -216.41  -240.80
Y HME A ME -15.80 -42.37 -53.04 -61.67 EREDALLRAR -234.33 -17.92 91.90 -2.15
VBRSNS 1059.36  1023.36  1280.11  1538.04 AEAEHH -449.56 565.89 521.49 540.93
Vil 1277.77  1843.65 2365.14  2906.07 MKfEH
R A= AT 2R 2135.20 2445.08 3156.43  3946.37 HHERKAEKE -3.95%  32.89%  28.29% = 22.87%
Ve 2374.36  3134.24  3926.47  4797.89 A ALEMEKFE 82.31%  -11.03% 27.39% 19.73%
HARAT* 208.21 221.68 252.52 28451  HAVEIMEKRE 76.22% -6.00% 25.08% 20.32%
K H AT 1349.77  1349.77  1349.77  1349.77 EBITDA ¥ K& 71.19% -8.95%  20.74%  16.32%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
BRI 2575.64  2451.17  2329.19  2209.83 E£A|F 37.31% 38.84% 40.64% 41.25%
VR A ek orid & & 3037.90  3010.01 2983.62 2958.80 Z=%#% 20.86%  24.65% = 24.15% = 24.39%
HAeAE R T 2283.36  2271.27  2259.17  2247.07 &A% 22.57% 15.96% 15.56% 15.24%
¥ = &t 15242.21 16726.86 18622.31 20700.32 ROE 13.97% 11.67% 13.02%  13.87%
48 453K 2927.45 417256 468555 5180.22 ROA 6.85% 5.86% 6.59% 7.13%
R AT Far FRAL IR 672.68 888.09  1136.09 1376.18 ROIC 13.20% 10.62% 11.59%  12.18%
KA 1658.96  1658.96  1658.96  1658.96  EBITDA/4i &AL 38.37%  26.29%  24.75%  23.43%
A R AR 2512.01  1602.04 1714.11  1837.01 EiERS
A4 777110  8321.65 9194.71 10052.37 EFFRAH#E 0.32 0.38 0.45 0.49
M A 1247.20  1467.30  1467.30  1467.30 R AR 2.67 3.48 4.95 6.83
FANAR 2633.96  2633.96 2633.96 2633.96 SAIKHK A HE 3.89 4.23 4.29 4.18
R 3410.73 422223 5297.66 6579.68 AW A#%% 1.40 1.31 1.28 1.27
25BN S AR E 7347.01  8323.48 9398.91 10680.94  HEFARETKELLELIA 99.69% — — —
VAR FR AR S 124.10 81.73 28.69 -32.99 R ALZAH
BAARSAH 7471.11 840521  9427.60 10647.95 # = hif# 50.98%  49.75% 49.37%  48.56%
i B Ao i AR A A ATt 15242.21 16726.86 18622.31 20700.32  # &Ax4/% Rfr 67.97% 78.44% 76.57% 74.96%
AL E 1.21 1.39 1.52 1.65
RAE 073 082 090 098
EBITDA 1774.68 1615.83  1950.88  2269.26  fiAl A& 11.77%  20.70% 15.99%  16.65%
PE 34.18 35.39 28.29 23.54 HBRARAR
PB 4.93 4.35 3.85 339  ARls 0.72 0.70 0.87 1.05
PS 7.83 5.89 4.59 3.74  HRERF 5.01 5.67 6.41 7.28
EV/EBITDA 18.89 23.90 19.79 17.00 HmzETALE -0.16 0.20 0.17 0.27
S 0.34% 0.59% 0.57% 0.71%  HMMA 0.08 0.14 0.14 0.17

HAEF£K: Wind, & FiER
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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 E S 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

25
B EIER A RN 8] CAT R AR “Ana") LA F BiEREBE 2L R 2R GIERITEm L F T4,
Ao al 5AEE A AP RTRE A, 5 ARE T AT RIMEF GIER T A I EN R KT SORIRIRH], #2K

ERIAL SR -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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BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 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
X 3%, A B JE AL F A R A
HoFE WX AR 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% & AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
®iE AHAE 2 18818215593 18818215593 hying@swsc.com.cn
T e 18516516105 18516516105 jiangjz@swsc.com.cn
X ¥y AHAE 232 18612751192 18612751192 liugi@swsc.com.cn
EE i nE 15642960315 15642960315 clw@swsc.com.cn
N KR SRANE B 18601241803 18601241803 zhanglan@swsc.com.cn
e 5 S gz 15810809511 15810809511 gyl@swsc.com.cn
A H XA E S8 % 0755-26671517 13480920685 wxj@swsc.com.cn
MRIE FE SR E B 15012585122 15012585122 linzw@swsc.com.cn
R (4 .34 SR E B 18500709330 18500709330 chl@swsc.com.cn
1B AR AE 238 13642362601 13642362601 tl@swsc.com.cn
FRBE g 22 18825189744 18825189744 zhengyan@swsc.com.cn

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



