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SOUTHWEST SECURITIES

BRAEBRQIKERK, #FHBEM

BRE & A

o LHEL: NE 2020 FA=FEF FANT I 15.1 12T, Bk 21.3%:;
R FAA)E 5.1, FHIEK 159%; =3k G %A 2.7, RkEK
48.9%.,

IBERREBRAER/RHEK, 2020Q3 LTI 4 FIESHH 5.6
e, 3.71L7, BlEigH 155%, 233%; fedb441E4 1.3 10T, RkiEk
21.2%, T B FZ%FHRKAARHEK; Q3 EFRF 24 LB FHE, £
ZF N ) AR ML A B AR TR S AR LTk B . 2011 B, NG A £
FEMER 1.1 £#5% FHRFEMET, BB A PKARAIHE 2 RR,
B EBRIA B KEGRE, BREBNCRA 20 7 LW itE %, it
HEA 701, 2020 AT =%, nalEo LA 5% 03%, 5KFRMELRKF;
WEHRRNE 385%, S TF5EFRAMHM 08T L FEFAEA 13.1%, 1%
FEFRB 27485 5

BN RS, BESBXSTRIFBR S R NS HFEm XFFRIZN, AT
FAREBN 2.7, BIHIEK 9%, &SN A 17.7%. 2 8] A7 47 2
LR BB R BT B S EM P IF AN AT I, B AT CDE & % k2 M
ML, #it 2020Q4 3kt L. 2020 56 A, 2385 Agenus Inc./> 8 ik
mAAEE R, 313t Balstilimab (PD-1 4t4k) #= Zalifrelimab (CTLA-4 #fk),
FI AN HIE KL o RS Rt —F A F NS RE X, AN S E K
2T 613 2 AR AGAE M . SLIT, o B) 51 R R B AR A &, 2020 4 2 A, Equinox
/X 8] 5 £ B EyePoint Pharmaceuticals, Inc. 2 7 (R &4 T ), IREIHK
EYPT vAB3f iz 44 7 XIT A Bk 2 BR %8537 %] 5] Vorolanib(CMO082) & 74 77 %1% F
AnE e F BT (W-AMD) S IR3FE 5o

o BZAMMEIRK., TIELEHE YR, Hit 2020-2022 F EPS 5 H1 4 1.47 7.
1.02 T, 1.27 T, B PE 2 %1% 74, 107, 86 1. N84 F &k 2% R A2
BRE, MEMANMRTHEK, HHLRDVHRMIT 2020Q4 K, A E)
#HagIE K &, FHF “HhH” PR

o RAIeRT: TR K EKT R, % aBh R4 EKTRIF %,

AR 2019A 2020E 2021E 2022E
FAN (FF L) 1553.92 1934.59 2359.46 2945.23

Bk E 26.94% 24.50% 21.96% 24.83%
2 BN 8] A4 ANE (B F L) 230.82 591.08 411.83 510.51

Bk E 38.37% 156.08% -30.33% 23.96%
HRIKE EPS (L) 0.57 1.47 1.02 1.27
%% Ik s % ROE 9.15% 19.84% 12.95% 14.41%
PE 190 74 107 86
PB 17.76 15.05 14.10 12.65

KEFH: Wind, BFiEx

% & iEFAT RS

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn

AT Rk

F#kiE5: S1250517100002
w1%5: 021-68416017

W4 cj@swsc.com.cn
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RIERF: KRR
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B A(MLRL) 4.03
#IB A BR(ILAR) 4.02
52 A AR K i8] (L) 53.65-156.3
ETL(fe) 439.70
B E (L) 45.40
RO () 7.42
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3. Mk (300558): L&A, #
B b iEH (2020-04-22)
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f&: M&5mAE#EIA

A% (5% ) REikEA (FFL)2019A __2020E

ERR N 1553.92 193459  2359.46 294523 4 #)id 225.84 578.32 402.94 499.49
L3, 105.23 103.25 160.63 187.53 4718 54K 143.46 149.36 153.21 160.81
B LA B e 16.88 21.03 25.64 3201 M%HA 44.31 -7.99 -18.87 -28.92
WERA 562.99 706.13 849.41  1060.28 ¥ /= MmiEAR% 0.00 0.00 0.00 0.00
&34 R 256.94 715.80 873.00 1119.19 “EBEFALH -50.02 -18.86 76.30 -4.12
%% A 44.31 -7.99 -18.87 -28.92 itk 191.48  -269.36 5.50 0.00
F P BAL K 0.00 0.00 0.00 0.00 BZEFEHALREHR 555.07 431.47 619.09 627.27
HFMH -0.80 -10.64 -5.50 0.00 FAXH -337.66 -5.51 -32.27 -61.10
NMRET SR A 0.00 280.00 0.00 0.00 Hfe -331.22 388.31 -53.40 4.13
HMZ T 5 0.00 0.00 0.00 0.00 HEEHALR%H -668.88 382.80 -85.67 -56.97
& WA 266.56 665.74 464.15 575.13 s 3.23  -363.23 0.00 0.00
ER oS- 2 8 -0.11 -1.00 -1.00 -1.00 kiR 0.00 0.00 0.00 0.00
18 %50 266.46 664.74 463.15 574.13  JEARERT 45.08 0.00 0.00 0.00
PR AL 40.62 86.42 60.21 74.64  HATREA -44.11 -80.79  -206.88  -144.14
R 225.84 578.32 402.94 499.49 Ak 319.61 -44.36 18.87 28.92
VR AR -4.98 -12.76 -8.89 -11.02 EFFEHALAAR 323.81 -488.39 -188.01 -115.22
V3B N SNAREFE 230.82 591.08 411.83 510.51 ALREHR 216.33 325.89 345.41 455.07
®PEE 521.30 847.18 119259  1647.66 s kfkr
RN F A R 70.95 117.88 133.11 165.89 AN KE 26.94%  2450%  21.96% = 24.83%
I 134.57 160.36 234.79 279.83 FLAAEKE 4751% 149.75%  -30.28%  23.91%
HAHFEA T 65.43 83.71 101.17 126.67  HAEEKFE 38.11% 156.08%  -30.33%  23.96%
KHRAIZ T 12.79 12.79 12.79 12.79 EBITDA k% 54.40%  77.65% -25.85%  18.13%
P B o 574.81 455.87 503.77 499.64 HKAIRLS
R F A 1A 788.98 709.98 648.98 602.30 EA|F 93.23%  94.66%  93.19%  93.63%
AT A TF K Sk 1826.02  1761.23  1701.36  1648.40 =#%#% 55.62%  73.09%  72.20% = 73.02%
H AR T~ 138.49 138.42 138.35 138.28  #A|F 14.53%  29.89%  17.08%  16.96%
# =% 4133.33  4287.42  4666.91 5121.46 ROE 9.15% 19.84% 12.95% 14.41%
48 345 3K 363.23 0.00 0.00 0.00 ROA 5.46%  13.49% 8.63% 9.75%
R A Ao AL 2T 283.42 273.65 409.48 484.73 ROIC 12.91%  28.93%  20.86%  26.98%
KM 280.00 280.00 280.00 280.00 EBITDA/4E & Ja N 29.24%  41.72%  25.37% = 24.01%
HAb R A 737.47 818.96 866.55 890.50 EiEfLH
Ik o 1664.12  1372.61  1556.03  1655.23 E# ~ A% 0.41 0.46 0.53 0.60
i 401.00 402.05 402.05 402.05 BRF~EEE 2.41 3.04 4.00 5.18
F RN 654.87 653.82 653.82 653.82 Ak EHJE A E 25.93 25.22 22.95 24.25
RS & 1352.73  1863.02 2067.97 243435 ARAHE 0.75 0.70 0.81 0.73
J3 &N S RER A 2460.54  2918.89  3123.84  3490.22 H#EHSREFHKAALELEN  105.96% — — —
IR F A 8.68 -4.08 -12.97 -23.99 T ALZH
BRERS A 2469.22  2914.81  3110.88  3466.23 K= fithE 40.26%  32.01%  33.34%  32.32%
i B Ae i A At 4133.33  4287.42  4666.91  5121.46 i EAKH1E 4k 38.65%  20.40%  17.99% = 16.92%
RALE 1.12 2.92 2.78 3.19
A E 093 254 239 279
EBITDA 454.34 807.11 598.50 707.02  BRA EAE 19.11%  13.67%  50.23%  28.23%
PE 190.03 74.21 106.51 85.92  HmABiR
PB 17.76 15.05 14.10 12.65 HROKk# 0.57 1.47 1.02 1.27
PS 28.23 22.67 18.59 14.89  EHMRAF 6.14 7.25 7.74 8.62
EV/EBITDA 92.46 51.78 69.01 57.79 AR EALE 1.38 1.07 1.54 1.56
M8 & 0.10% 0.18% 0.47% 0.33%  HRLALA 0.11 0.20 0.51 0.36

HAEF£K: Wind, & FiER
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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
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Nix#ak (300558) 2020 F=F 4 kit

5 &I FA K F s

L&

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

W% : 200120

E] 3

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

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

% e F A R B A
B 3%, A B JE AL FH R 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
FHAR M HEZE 18516516105 18516516105 jlangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
BE AHAE 232 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
w3 AL AR AE 1239 13391699339 13391699339 pbyf@swsc.com.cn
= Wk AR AE 1239 15810809511 15810809511 gyl@swsc.com.cn
A H XA E S8 5% 0755-26671517 13480920685 wxj@swsc.com.cn
RIE F SR E %R 15012585122 15012585122 linzw@swsc.com.cn
TR 22 SRARE 2T 18500709330 18500709330 chi@swsc.com.cn
185 A AR AE 1258 13642362601 13642362601 tl@swsc.com.cn
FRBE AR 1239 18825189744 18825189744 zhengyan@swsc.com.cn
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