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WA R LB KM, ALZEKAINETFF O HRA

BRE & A

EH4: 202049 A 21 H, ASNEAEFTI NS Rl EHIKE FDA 4, it
BREIMBAAED —RREFEZMHFN LT HETEAAGS S B RAHE S
-I%jo

BAFNER T, AEFZALTHYRKDR. #ANEETE, HFLEIL
METHFODHR;A. AAFEREREERKAOEE LT HTHEAALE
i, GEAMERERATHAHEE»HMEAR R, % 6 AFABLTHIER
BFHE, NEAREFEBRITANAKRERZT -2 B, AZREEZREN, R
Al HRA B, 2019 FEBREFEZAFNTHEERA 46 1LEL, B
AR 17%, F KA 10.7%489F 5638 K £ T 2025 Fi% %) 8.4 1L % 7. 2020
FFEE ONERIEFIFEI 6.4 LA AHIN, BlH+37%, # T HiT
S, KRS H PRI TN E) SPLFEF TR K, FAEERTHHHRA.

AT AT & = kit — kAL, A% COMO RAEHE K., N3 A FRAH LKL,
BRI & bk — AR RS, RGBT F IR RAF RN T % )2 AT, 2019 F
EE 4% 18%. HATRill B4 Inhixa. Neoparin #= Prolongin =A™ & i 694%
ENEMRRF S, A B AEREM, 2L ANABREAHE, N EE
ARBAMA SPL RFEF/& CDMO L4, AR5 HELEEH, LFF5
I 3.9 107, R K 10.7%. &KiE 44475 pDNA & Z %k, L4546k
ERRETAR, TEATEAREGTARTREIEK, L4 COMO A 2 A /A 5] A
K E EIRF) T

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
#F K A7k, Oregovomab., RVX208., AR-301 % = & 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, 1541, # &3 NEAT I E EPS % 0.70, 0.87. 1.05 ©, & PE
A 33, 26. 22 4%, A ERHASAFRIF—RIL, Ko5F CDMO+4)#7 2h 477
RKEM, R “CENT R

o RE#HT: REMEZFHNHERTAAL, QLALLM E,
FARIF R 2019A 2020E 2021E 2022E
BN (BF L) 4624.65 6145.51 7883.81 9686.90
R E -3.95% 32.89% 28.29% 22.87%
V2 & F N 8 4 AE (B ) 1059.36 1023.36 1280.11 1538.04
R 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 32 33 26 22
PB 4.55 4.01 3.55 3.13

-15%

-28%

R7EXM: Wind, & hiE R
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AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

R duxy@swsc.com.cn
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26%
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19/9 19/11 20/1 20/3 20/5 20/7 20/9

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 ) 334.10
B E (L) 165.85
HRF () 6.22

KRR

1. #&-&3% (002399): M % & b bk —RALAE
#H 2, CDMO L4# A% K
(2020-08-29)

2. Mg (002399): LEARTAH, AFE L
%-F= CDMO b -tk A3 be3g K
(2020-07-15)

3. #-E3% (002399): ALiRBFEBRIGK,
X 4-F CDMO+4) 3 2547 7 sk K = 18]
(2020-05-01)

4. #B-£3%(002399): MR HH = HEAR
FE BT, A AT 1Ak SR
(2020-04-22)

5. &3 (002399): Q4 AR R EKE,
& A7 2570 By AR ARABAT I AF
(2019-10-30)
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N A FAT 3R
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R HARLAAL T
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MR AR LS
H AR R T
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| thfe A7 | 2019A _ 2020E | 2021E | 2022E]

EBITDA

PE

PB

PS
EV/EBITDA
S

4624.65
2899.18
19.91
411.32
352.94
200.59
-48.02
611.24
121.22
0.00
1314.73
0.20
1314.94
271.38
1043.55
-15.80
1059.36

1277.77
2135.20
2374.36
208.21
1349.77
0.00
2575.64
3037.90
2283.36
15242.21
2927.45
672.68
1658.96
2512.01
7771.10
1247.20
2633.96
3410.73
7347.01
124.10
7471.11
15242.21

1774.68
31.54
4.55
7.22
17.55
0.37%

6145.51
3758.33
26.66
608.04
705.06
201.70
37.55
254.28
107.22
0.00
1169.67
5.32
1174.99
194.00
980.99
-42.37
1023.36

1843.65
2445.08
3134.24
221.68
1349.77
0.00
2451.17
3010.01
2271.27
16726.86
4172.56
888.09
1658.96
1602.04
8321.65
1467.30
2633.96
4222.23
8323.48
81.73
8405.21
16726.86

1615.83
32.65
4.01
5.44
22.17
0.63%

7883.81
4679.94
34.12
780.82
906.36
216.41
38.04
150.00
111.88
0.00
1490.00
4.34
1494.35
267.28
1227.06
-53.04
1280.11

2365.14
3156.43
3926.47
252.52
1349.77
0.00
2329.19
2983.62
2259.17
18622.31
4685.55
1136.09
1658.96
1714.11
9194.71
1467.30
2633.96
5297.66
9398.91
28.69
9427.60
18622.31

1950.88
26.10
3.55
4.24
18.36
0.61%

9686.90
5690.59
41.95
988.46
1133.02
240.80
38.41
120.00
110.33
0.00
1783.99
3.98
1787.97
311.60
1476.37
-61.67
1538.04

2906.07
3946.37
4797.89
284.51
1349.77
0.00
2209.83
2958.80
2247.07
20700.32
5180.22
1376.18
1658.96
1837.01
10052.37
1467.30
2633.96
6579.68
10680.94
-32.99
10647.95
20700.32

2269.26
21.72
3.13
3.45
15.76
0.77%

| R&iEk (EFA)_2019A 2020 2021 2022F]

e AN
A8 5 4l
%55 R

F 7 BALR K
BEBEF AL
A4
BEEDALRER
FALE

A4
BEEDALRAEH
48104
Kt %

BEAL AR

T ATREA

A4
EREDALRAER
AAREHH

1043.55 980.99 1227.06
259.35 244.47 244.47
200.59 201.70 216.41
-48.02 37.55 38.04

-2146.28 -758.82  -1177.89
463.21 -417.09 -296.38

-227.60 288.80 251.71

-423.36 -80.00 -84.00
425.06 375.01 261.88

1.70 295.01 177.88
945.95 1245.12 512.99
204.13 0.00 0.00
379.78 220.09 0.00

-124.72 -211.87 -204.67

-1639.47  -1271.26 -216.41
-234.33 -17.92 91.90
-449.56 565.89 521.49

1476.37
244.47
240.80

38.41
-1331.59

-267.50

400.95

-88.20
230.33
142.13
494.67
0.00
0.00
-256.02
-240.80
-2.15
540.93

34 4414 2019A 2020 __2021E 2022

RKRE A

AR NS K R
R NEEE
A K &
EBITDA 3 ¥ %
KA A

ERIES

%%

i ES

ROE

ROA

ROIC
EBITDA/4K & Jc N
giEk A
ERERA#EE
B 23t = AR
S MK 2K B 4% %
BREAHER
BERRRES SHEALIZ LI
FARLEH
=R E

W AR HLE AR
Pk RS
b F
RLA) F AT F

-3.95% 32.89% 28.29%
82.31%  -11.03% 27.39%
76.22% -6.00% 25.08%
71.19% -8.95% 20.74%
37.31% 38.84% 40.64%
20.86% 24.65% 24.15%
22.57% 15.96% 15.56%
13.97% 11.67% 13.02%
6.85% 5.86% 6.59%
13.20% 10.62% 11.59%
38.37% 26.29% 24.75%
0.32 0.38 0.45
2.67 3.48 4.95
3.89 4.23 4.29
1.40 131 1.28

N 99.69% — —
50.98% 49.75% 49.37%
67.97% 78.44% 76.57%
121 1.39 1.52
0.73 0.82 0.90
11.77% 20.70% 15.99%
0.72 0.70 0.87
5.01 5.67 6.41
-0.16 0.20 0.17
0.08 0.14 0.14

22.87%
19.73%
20.32%
16.32%

41.25%
24.39%
15.24%
13.87%

7.13%
12.18%
23.43%

0.49
6.83
4.18
1.27

48.56%
74.96%
1.65
0.98
16.65%

1.05
7.28
0.27
0.17
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S AT IR 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 E S P Kk 6ANA R, AMRLAET PR 300 45k E A T-10% 5 10% 1]

B Ak 6AMAA, ARAR PR 300 453K @A T-20%5-10%Z 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 RENANLE], FERKEABRREZAREFOAZRALAE P AN RXBEIM T RS HA RS 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

ARAEFEEHRBT AT, A0SR EAZ LR, 2B RTERETAFEMEIE. AREPTEAY
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
K, BWH Y AT R E R RE

ARERESZZM, TR EE R0 KIER RAACZTIR B HREF. BEMFLT, AMREFOHE 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”, EARFAREAMRETAEREGFIR . BP A8 KRERRPIBRRE # K FRE
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
g
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 LT
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
Z3EMm A AE 238 021-68415020 16621045018 wfy@swsc.com.cn
i & AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
L ®iE AHAE 2 18818215593 18818215593 hying@swsc.com.cn
T e 18516516105 18516516105 jiangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
EE i nE 15642960315 15642960315 clw@swsc.com.cn
I 33k AHAE 238 18523487775 18523487775 chhi@swsc.com.cn
. 7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
R = Wk AR AE 1239 15810809511 15810809511 gyl@swsc.com.cn
A MK A E 38 5% 0755-26671517 13480920685 wxj@swsc.com.cn
MRIE FE SR E B 15012585122 15012585122 linzw@swsc.com.cn
JR % 3% B E 2 18500709330 18500709330 chi@swsc.com.cn
1% A AR AE 1258 13642362601 13642362601 tl@swsc.com.cn
FRBE AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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