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SOUTHWEST SECURITIES
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o 4L N3] 2020 FAT=FF EAF LKA 194.1 12T, FlE K 14.6%;: ST AT
537 A58 42, T OBl b % A0 41, T, g )
KAV FFAE 42.6 fLL, LK 14%: 1edb5 44108 41.4 L, R HALIES: S1250520030002

K 17.1%. Wi%: 021-68416017

o HIFMEREBBRK, BREFRARE KK L. 202003 20 &4k L34 | #4: duxy@swsc.com.cn
AL A% 814C, 16 LT, FIHIEK 17.1%. 20.7%. MARERLARILAE | oopn. ma
RY LR, ERILG R AR RRKEI B XHEREH 0, BN | 40 e . $1050517100002
RABFAFEH TR BN L ERTH, 28 QLLUANE: BRAFHK, 2 | wis. 02168416017
H&ERITSESKREL, REHFNEBERT, Al NERGEF Rz, W ci@swsc.com.cn
N8 Q1-Q3 AL AR iR 5 A A 11.3%/14.3%/17.1%, b 538 i& 5 H A
10.3%/10.4%/20.7%, ¥ KMk 8 A4 H W, = kBw 18 Q3 R IR, MG 4l
HHEAATH. QUQ2 XA K h, 4BEEFRERETE, NEH. Kk EEES  — 00
B #rn R, ANE) HLKAL RSk THEOESRR; QAR EL | 4% |
ZHBAEREBFENEFTKFE, NAEHERBERTHHERTKRE, FHNE] | s6e0 L
Q3 LA 5 b S 3 1% 4R 3% . 2020 AT = F 1A 3¢ M E %, 4B A E A 35.6%, | Lo |
&5 2019 FRFM 0.8 NE L, R\ AME: FEFRANEA 9.7%, 5T 2019
B4 0.7 A8 9 &

° BMARBACKRES, tIHTBERBSES S 2020 AT =F, NaFAKEK | R A
ANH 33417, EEIk 17.2%b), F¥gK 15.2%, Lxt# s b bkd s 19710 19712 20/2 20/4 20/6 20/8 20/10
Taa Bt Els. RITBOIHGHERIBA NS MZFERGBE SN, PD-1 | gmtn EriksE
T REFEMESLEM, BHERRERE, BB, 19K HHER, £FK

. 2020 AT =& S BAF S AR 5454 BRI A S, BAFRIFAGR | LT

14%

2%

WA 40 AN ¥, PD-1 $40A738 3ANERE, AR RE_KET. & BEA(CHE) 53.07
R0 R AEAS AR SRR AE ) im0 R (NSCLC) 89— &:677 . Bsn i st | id A pt(ie) 52.96
PR ESREZ W ZKEIT; N3 PD-1 2R EAERERTEAEY, Mitkk | 52 ARKHEE(T) 78.5-102.99
UG FRAZ G MP TG 69T R . HIl, BB, BB eSS E 4l Gae | ST 4,856.74
BRI R RIS E R R, GBS RAIIT A e, Aage | B0 325.35

HRH T () 5.32

R ) A SR IR TR A AR S

o BRAMAMERL., LHEFHR, Mt 2020-2022 F EPS 4 1.22 T, 1.53 T, Fa X5 5
1.89 T, * & PE % #14 75, 60, 49 1&. B HE R ]tk 238K, 4E

1. @835 E2h (600276) : I %Lk E F 2

fii—%€u¥ﬁ—§?ﬁ+3‘;\;}tt'ﬁ§/f&/h\gjﬁ)\ﬁﬁé{]iﬁ}aj}], %éﬂ‘{’é&iﬁﬁa\éj [‘b'f%gﬁ/fﬁ%qé‘% %7 Eﬁ&’fi)\%gj’g}ﬁgﬁu (2020'08'02)
) 0l 2 Bkeg HE TP, 4H RN IR

2. 183 E 25 (600276): JZ 42 H Rk
o RNERT: MBHEFRMEN., HRAREETARMENGE, RIAF K RAEY (2020-04-28)
3. 183 E 25 (600276): 4 Az S 3B 3

Lk S 2019A 2020E 2021E 2022E 5. FRENFUNE (20200823
BN (TR 2328858 2792441 3356455  39871.70

WK% 33.70% 19.91% 20.20% 18790 | 4 1BEZ(600276): 3 Sk iR, A
Y N Ne D 5328.03 6452.91 809529  10013.13 MARKKSH (2020-01-03)

HKE 31.05% 21.11% 25.45% 23.69% | 5. 1BMEZ (600276): M &IRAATE, 2
HROE EPS () 1.00 1.22 153 1.89 Mds e = B K 5 A (2019-11-09)
% M i % ROE 21.36% 21.41% 21.88% 22.03% | 6. 1235E % (600276): Fhkad E 264 £
PE o1 75 60 49 % (2019-11-01)

PB 19.48 15.99 13.05 10.63

KEFH: Wind, BFiEL
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f&: ME&mAEREIA

ERR N 23288.58 27924.41 33564.55 39871.70 4 #)id 5326.45 6502.91  8145.29 10063.13
L3, 2912.94  3566.78  4277.05  4830.99 718 HHE4k 645.84 562.16 632.03 655.65
B LA B e 216.34 341.55 385.25 45311 W% %A -133.82  -141.28  -151.46  -196.91
WERA 8524.97  9913.17 11479.08 13556.38  * F ANk -5.47 0.00 0.00 0.00
ERE A 224118  7120.73 859252 10087.54 %“FFEHFALH 5315.74 -1246.31 -1566.57 -1684.90
%% A -133.82  -141.28  -151.46  -196.91 HAt -7331.91  -390.81  -406.80  -437.35
F 7 BALB K -5.47 0.00 0.00 0.00 BEEHALR%EHR 3816.83  5286.66 6652.49  8399.61
HFMH 309.27 350.00 370.00 400.00 FAXH -388.78 -40.00 -40.00 -40.00
MRMEE S E 37.53 37.53 37.53 3753 HAw -1556.66 387.53 407.53 437.53
HMZ T 5 0.00 0.00 0.00 0.00 HFEDALR%H -1945.44 347.53 367.53 397.53
& WA 6149.68  7511.00 9389.64 11578.12 fEiAfE 0.00 0.00 0.00 0.00
AAeAEZERE -93.92 -87.59 -91.36 -90.53  kiH 0.00 0.00 0.00 0.00
18 %50 6055.76  7423.41  9298.28 11487.59  JERAERFK 921.18 0.00 0.00 0.00
PR AL 729.31 920.50  1152.99  1424.46 I ATREA -810.89 -1062.68 -1287.04 -1614.61
A 5326.45 6502.91 814529 10063.13 At -828.79 134.75 151.46 196.91
TR A BE -1.58 50.00 50.00 50.00 #FEHALREHK 71851  -927.93  -1135.58 -1417.70
V3B N SNAREFE 5328.03  6452.91  8095.29 10013.13 MAREHHK 1165.19  4706.27  5884.44  7379.44
®PEE 5043.65  9749.91 15634.35 23013.80 sK#SH
RN F A R 6920.34  8569.32 10283.58 12117.86 HEMAEKE 33.70% 19.91%  20.20%  18.79%
I 1606.81  1973.86  2368.29  2676.30 FAAlAEKE 33.79%  22.14%  25.01% = 23.31%
H AR F - 8740.51  8784.45 8837.90 8897.67 AAlHMEKE 31.16%  22.09%  25.26%  23.55%
KHRAIZ T 60.00 60.00 60.00 60.00 EBITDA ¥k % 37.25% 19.07%  24.44%  21.95%
P B o 0.00 0.00 0.00 0.00 FHKAIgEH
R F A 1A 4074.80 3576.10  3007.53 241534 &A% 87.49%  87.23%  87.26%  87.88%
AT A TF K Sk 349.76 341.81 333.86 32591 =%% 4565%  60.49%  59.35%  58.81%
H AR T~ 760.61 745.10 729.59 714.08  FA1FE 22.87%  23.29% = 24.27%  25.24%
# &% 27556.48 33800.55 41255.12 50220.97 ROE 21.36%  21.41%  21.88%  22.03%
48 345 3K 0.00 0.00 0.00 0.00 ROA 19.33% 19.24% 19.74%  20.04%
R A Ao TR KR 1737.61  2383.00 2800.09 3177.66 ROIC 34.79%  47.33%  53.88%  59.86%
KA % 0.00 0.00 0.00 0.00 EBITDA/4E & Ja N 28.61%  28.40%  29.41%  30.19%
HAb R A 881.34  1046.32 122554  1365.32 FiEfeS
%At 2618.95  3429.32  4025.64 454298 EHFAHE 0.93 0.91 0.89 0.87
&N 4422.81 5306.75 5306.75 5306.75 Bk FAHE 9.56 9.88 11.23 15.23
F RN 1662.97 779.03 779.03 779.03 KR A E 5.37 5.11 5.08 5.07
g Ak s 19102.85 24493.08 31301.33 39699.84 A RAH#E 2.19 1.98 1.96 1.91
J3 &N S RER A 24775.32 30159.02 36967.28 45365.79  HEHHREF MIEINLE LA 99.96% — — —
b HRE A 162.20 212.20 262.20 31220 FALZH
BRERS AT 24937.53 30371.23 37229.48 45677.99 @ # & fthE 9.50% 10.15% 9.76% 9.05%
At Ae i R A A A7t 27556.48 33800.55 41255.12 50220.97 &A% 518 A 0.00% 0.00% 0.00% 0.00%
RALE 9.02 8.86 9.57 10.62
A E 837 82 89 1001
EBITDA 6661.70  7931.87 9870.21 12036.86 il I AHE 15.22% 16.47% 15.90%  16.12%
PE 91.15 75.26 59.99 4850 HFRAgAR
PB 19.48 15.99 13.05 10.63 EHROk & 1.00 1.22 1.53 1.89
PS 20.85 17.39 14.47 12.18  HBRAT~ 4.70 5.72 7.02 8.61
EV/EBITDA 58.63 58.85 46.70 37.68 HERZENL 0.72 1.00 1.25 1.58
M8 & 0.17% 0.22% 0.27% 0.33% BT A) 0.15 0.20 0.24 0.30

HAEF£K: Wind, & FiER
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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
I 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
BRA B AR, FiEREiE mmwfz:\zuaiwmﬁﬁuwazﬁ A B B KRIRMAM TR AHA RE 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 &
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I TTANT
ﬁT& FREERARREA B BHEIRE, ERBI, ANSTAREERRENETH. &AM R —RAGR

, RN B TARIE KRS P a3 &R HE RIS, B, $¢aﬁ$miﬁAn€T&7a$ B gm0 T kA5
&,&\%ﬂéﬂﬁ%&ﬁﬂﬁiﬁﬂﬁﬁo

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
W A BRI AEAT AN A B I R H 254 8 TR B Anfett 5K 00 AT R 2 6 R A AREPTR A B A 13
& BT AR S, A 8] Bk R A4 ARG R L N B f i s i) — 1 6 R ARIZAENT BT

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFPANARF AU KB AL 25|
A AR CHEIER”, A ARE AR FETAEREGI A M T Ao REKRPIRRF # A ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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BEIERT AR TS
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
%5 & IE AU 4E R A
X 3% A B JE AL F A W AR
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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