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N THRKE RS E, AT EPRE >

PLTE N A - D,

] 2018 2019 2020E 2021E 2022E
P 76 A RO 3 (L) 0.842 0.651 0.562 0.775 1.032
LA () 8.86 9.16 9.76 10.23 10.85
HRE 2 E AR () 2.05 1.49 0.50 1.32 1.88
B E (1) 23.17 29.97 34.73 25.19 18.92
%A 38 K (%) 62.04%  -22.68%  -13.71% 37.88% 33.11%
H IR E (%) 9.50% 7.11% 5.76% 7.58% 9.51%
EALA(E 7 RR) 1,439.85 1,439.79 143979 143979 1,439.79
Fh: AE IR, BRI
2 4 i 3

m AH, NS AM 2020 PR, KA 72.3 1. VEFHEEF 2.03 12T, Fedk)a
#F 1.4 1o, 325 MA-19%. -72%. -79%. &0 K ik kb 5
ZH, NT PR AR Bk k., BRI TR RRA S

GBS

B REBRTRBYR, THREE: 5F 1-4 ARAL T AF RER L% RN
2, RIHMEEEERALEIROKE, AT ABEOLAE LRAY,
RMBEXRAHAI TR, NS HikME 20HL Ik 37.93 e, FTFH
26.76%, %R EH ", KBTH. it TFEFmrFr2PKRE, Q3 A%
W EE 85-90%. Mg KIE ENT 2 REF G LA BAFKBRFIKE
Ay, SR,

m JITHRBRES, W& Q3 LGB E: NARAEE T EKNT F NG
20H1 JaN %) 18.47 1L, FlH3E 1.96%, # A% 0.73 1, Rtk
74%, £ZRAAMFH AN, EAFEM S % AR, Wit HL T
A% 1540, N THAEER T RRR T, i 8 AK, AL 390 kg, 7-
ACA #r# %) 445 Likg, 6-APA 4% 200 LIkg, #1# Q3 W44 4.,

B MRS HE R ST, —HEEMENEKR: 5] HL #ets l s
AR AT, KL 9.2 L, Rl 23%; #Amét. Bk, S48+
2R ELMASANHEE 251, 141, 341, ARERZTHAFI. 3
1.1-820 H&EA 16 WA PIRA >, XPH#I% 9 (A7 29), —& Mk
BT R FEMERNI T 4N, 6 MK, THETHETHE,

B FHERBEANGGERK, AHBRALESFIME—A: N8N 7.69 L, R
tb3E 10.4%, AL 6.86 1L, BREFEH T THARBENS LK, 63 B
BB kHM I PD-L1. EGFR. VEGF % . %A bt BE k25 %M, i©
QI T K49 HER2 ADC. 7 8 AR Rtk JAK Fp&IH] . ARBE4A
RHMBE., THFAZ PD-LLEA NG F AN H Rt PIRAE T,

B A A R AL

m FEIMRERNTRTEE, NTHEDE, FeI8KRE, ARG HIER
A2 F fEdE A R TT#1. 2020-2022 <5 & A1145 T EPS 0.56/0.78/1.03 7T, *f & 4
{825 35/25/19 1%, (20-21 4 EPS b Lk 5% T84 40%/32%, *&dF
Wik F IR ER R, TR RTRAIE e F ).
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2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 11,435 16,352 17,636 15,791 18,759 20,305 %P ke 1,231 1,826 2,253 2,758 3,258 3,463
HRE 43.0% 7.9% -10.5%  18.8% 8.2% &l 2 6,406 6,835 7,848 7,568 8,518 9,136
EX=RIT 5,93 -5,568  -6,612 -7,023 -6,158 -7,203  -7,614 #Hr 2,500 2,973 3,386 3,341 3,908 4,131
% # B HA 48.7%  40.4%  39.8%  39.0%  38.4%  37.5% KA R H S~ 1,480 989 687 829 924 961
EX 5,867 9,740 10,614 9,632 11,555 12,691 RAK 1,619 12,622 14,174 14,496 16,606 17,690
% #f & A 51.3% 59.6% 60.2% 61.0% 61.6%  62.5% %.5 7 41.5%  43.0%  45.0%  47.2%  50.2%  51.4%
B Ak H A e -185 -229 -225 -158 -188 0 * ] aHE 2,138 2,306 2,762 2,762 2,762 2,762
% #f & A 1.6% 1.4% 1.3% 1.0% 1.0% 0.0% E R 12,157 12,083 12,122 12,297 12,505 12,740
4 R -3,074 5987 -6,550 -5,764 -6,753  -7,310 %.E 7~ 43.4%  41.2%  38.5%  40.0% 37.8%  37.0%
% #f & A 26.9%  36.6% 37.1%  36.5% 36.0%  36.0% RN e 1,555 1,671 1,657 1,176 1,202 1,226
&2 %R -1,450 -830 -951 -947  -1,126  -1,218 RIS 16,369 16,738 17,311 16,235 16,469 16,728
% #f & A 12.7% 5.1% 5.4% 6.0% 6.0% 6.0% %5 7~ 58.5% 57.0%  55.0%  52.8%  49.8%  48.6%
% K % R 0 -885  -1,286  -1,437 -1,688  -1,827 kA EH 27,988 29,361 31,485 30,731 33,076 34,419
% #f & A 0.0% 5.4% 7.3% 9.1% 9.0% 9.0% 48 3 3k 3,902 3,465 8,419 9,211 9,967 9,855
&AL AT ALE (EBIT) 1,159 1,808 1,601 1,326 1,801 2,335 R AF 2R 3,777 4,480 4,857 4,258 4,990 5,323
% #f B KA 10.1%  11.1% 9.1% 8.4% 9.6%  11.5% I Al F ) A 4,213 2,427 1,543 272 360 457
w4 3% A -553 -632 -572 -471 -684 -698 R AT 11,892 10,372 14,820 13,741 15,316 15,635
% #f & A 4.8% 3.9% 3.2% 3.0% 3.6% 3.4% K 5% 208 870 802 802 802 802
w7 BALBK -306 -113 -56 -34 -6 -2 Aot K Gk 3,906 5,154 1,957 1,345 1,345 1,345
N A B TSI S 0 0 0 0 0 0 R 16,006 16,397 17,579 15,887 17,463 17,782
EESagiE-, 788 147 174 90 210 250 &8 R AR R ARE 11,803 12,763 13,188 14,054 14,723 15,615
Y A% AT F17H 69.0%  11.0%  13.9% 8.3% 14.1%  12.6% b A 1,440 1,440 1,440 1,440 1,440 1,440
2 Ak A 1,157 1,356 1,277 1,082 1,491 1,985 A BLAYE 6,283 7,122 7,619 8,105 8,774 9,665
Bk I E 10.1% 8.3% 7.2% 6.8% 7.9% 9.8% VO FRARG 179 201 718 790 890 1,022
ERRIEE -16 -23 221 0 0 0 Rt B ARSI 27,988 29,361 31,485 30,731 33,076 34,419
AR 1,141 1,333 1,256 1,082 1,491 1,985
EE 10.0% 8.2% 7.1% 6.8% 7.9% 9.8% B E S A
BT 13 A -330 -66 -235 -200 -276 -367 2017 2018 2019  2020E  2021E  2022E
P 1RAEE 28.9% 49% 18.7%  18.5%  18.5%  18.5% E L
4 A1 811 1,267 1,022 881 1,215 1,618 S 0.520 0.842 0.651 0.562 0.775 1.032
VH R FR A 63 55 84 72 100 133 R E T 8.197 8.864 9.160 9.761  10.226  10.845
12 B T 314 4 AliE 749 1,213 938 809 1,116 1,485 F R BEAESR 0.766 2.051 1.488 0.499 1.325 1.881
A E 6.5% 7.4% 5.3% 5.1% 5.9% 7.3% A BE A 0.000 0.000 0.000 0.225 0.310 0.413
=R E
AeRAEER ARTFEF L) HF kSR 6.34% 9.50% 7.11% 5.76%  7.58%  9.51%
2017 2018 2019 2020E  2021E  2022E BT Ak EE 2.67%  4.13%  2.98% 2.63% 3.37% 4.32%
4 419 811 1,267 1,022 881 1,215 1,618 BT ANE F 420% 7.77%  5.27%  4.13%  5.29%  6.65%
Y H R ARE 63 55 84 72 100 133 Bk
HE 5L 4 % 1,112 1,102 1,131 9l 952 1,023 B LHFPNEKE  33.49% 43.00%  7.86% -10.46% 18.80%  8.24%
El X2 2 &1 -48 493 325 649 536 517 EBIT 3§ kK % 6.69% 56.01% -11.40% -17.17% 35.77% 29.66%
TiE KT 773 90 -336  -1,723 -796 -450 &) K E 28.04% 62.04% -22.68% -13.71% 37.88% 33.11%
2 % EFH ALK R 1,103 2,954 2,142 718 1,907 2,708 B EEKE 19.56%  4.90%  7.24% -2.39%  7.63% = 4.06%
AT R -1,450  -1,318  -1,297 -265  -1,180  -1,280 b Wk 4]
4% % -505 -2 -319 0 0 0 RE 5 K 3 B4 R 2 134.4 117.6 125.8 145.0 140.0 140.0
EX -324 361 255 90 210 250 B0 R R 151.9 151.1 165.3 200.0 200.0 200.0
& K EAHALKR -2,279 -959 1,361 -175 970  -1,030 R A K A BIAE R 2 90.0 80.7 82.9 90.0 90.0 90.0
R E Sy 2 7 280 380 0 0 = R KA 353.2 251.3 234.7 263.8 224.2 209.6
AR 35 1,891 -289 472 427 755 -1 - 3 %)
E: 400 -688  -1,100 -1,218 -847  -1,192  -1,361 H R BRI R ARG 51.47% 54.68% 59.78% 57.94% 56.72% 51.32%
%K EHALER 1,206  -1,382 -466 -39 -437  -1,473 EBIT #] AR BE 4% 3¢ 2.1 2.9 2.8 2.8 2.6 3.3
L& 4 RE 30 612 316 504 500 206 w2 hAE 57.19% 55.85% 55.83% 51.70% 52.80% 51.66%
KR ANEFR. BEIERH AT
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T 45 F F5 K IR H IR e B A
B3 —AA —AR AR = AR
FEN 0 0 0 0
¥ K 0 0 0 0
o bk 0 0 0 0
B 0 0 0 0
P 0.00 0.00 0.00 0. 0.00
kR #AMAKE

G X B FE A BIRE AR )

) 24 R X1 " ER Y
1 2019-07-17 FEN 30.00 36.00~36.00
2 2019-08-28 EN 28.48 N/A
3 2019-10-31 EN 24.06 N/A
4 2020-03-02 EN 22.95 N/A
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MAAKRK 6—12 NA R L HhhaBEA —5%—5%;
AR R 6—12 AN N T 308 E & 5% L,

T3 P AR R RSB R AT LA
WP AR EHTELN “ENF Ly, A

CRERET 1F 24, A PR IF 34, A YBRE7 IR 4

o, ZETFHHEFERLFES, AT HFHER

DG

RATES 5 FHHFENHE:
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H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

RIBERAE “ESIERRD AN QAT R “BEiER”) A, KE2FLEPB AN, ETHMRAAA
¥ AT AT 75 K3t AR & 091 AT 3 FIAEAL AT a9 0], #2K. &, 7. B, FH. AR, sz
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,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
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,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
LA TR EEF Liif 0 BT HF L TP 69 F b = 5, ERLMEE AT HTMRIE, BEIiEREBURR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KL R BB E P R AR L, LRSI T &, RARSITEWN &S L4k LA CIRE G &R T
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .

A GERAIMWRAFELHRERAER), KRS REBLIERRDA RN EE P FREIFE ST C3 & (4 C3
B) BT EEM; FELIERCIHZAL(AECIR) WERTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,

AR S R T o B K% A o

L& Elp-y 3
.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
Hohk: EEHAR K 4% 1088 F Hohb: FEALTERRE KGR 3 544 Hht: F ERY4EE K IR$H KE 4001 5
EABRKE 74 R4 E P 7GH
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