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FT 3L 3R # ANDA, BEFRLESRFF T —H

2] KRG (AR F)

B 2018 2019 2020E 2021E 2022E

ER N INEWE ) 1,700 2,470 3,128 3,895 4,858

ERINPNEE 52.81% 45.25% 26.67% 24.52% 24.71%

Ja £ 4 F)E(F 7 ) 425 605 824 1,129 1,553

DER: ECFAIPEES e 35.11% 42.50% 36.24% 37.00% 37.57%

J}iﬁ?ﬁr‘éﬂy’tﬂié(i) 0.769 0.842 0.882 1.209 1.663

IR ZERIAERER 0.12 -1.17 0.45 0.54 0.90

ROE ()2 & 8]) (#i#) 17.54% 20.39% 21.84% 23.17% 24.31%

P/IE 24.42 49.26 45.20 32.99 23.98

P/B 4.28 10.05 9.87 7.64 5.83

KRk N8R, BAIERAF AT

L

B AT 2020F 11 A 3 B A HhndE, AN EZER G EHEEE
FDA & K 4924 A T 4LAe3F (FLA& A 100mg/#i) ANDA Ht /4 i 4o,

p- 22

B AP E 4T ANDA 3t AN ICER, 9 X3k FDA #t 34 ANDA. (1) 2~ 9§
Bk 3R FDA $ER T ILAASS, AR B A A Uk EM R 9 B2
[ FRALT /NG £EEH7 ANDA S KGR, (2) FriLias, =
— AP Az K dpE F), & B T FAB (k% Eh4E France-America-
British) A 69 5838 4 F % 42642 (MDS). &M R 2 (RA). M4k
Bahma bR 2 (RARS)., &M% otk R4smi08 % (RAEB).
ML R R mIE % T A (RAEB-T)., BHE-EHmin g fm

(CMML). (3) ML A Ti&77 MDS e —& A 2h, wH£B 24 7~
J" B A ACCORD. EUROHEALTH. MYLAN %, @&+ BIXE KK Efrvg
NWIEFRF—H M HEE,

B 6000 fCEMMTHERAER, £FRM|oMEYLE, (1) 2020 F 10 A
21 B, BERGFFCEM (KT EHF —ZHEPNANLEMFA48 X F w098
F2), B KANE 80 R AN, MHAARI; R AW AFBIL, TEFHM
W, REEEHEIR, FPEREHAN TSR AMAER. (2) A £E ANDA
EER TS, Mk a P B L AR S —FE, ZaAkiehdt
ANER, BREREFIETHON B, mEREFHES T, (3) BAjEA
Ay Bit k3£ H FDA #2417 ANDA29 AN, A& (64, FFFE £
234 (ZARMB L), CRERAGLRERESNMS A, GELT
&)

R BUE & = 2

B EMAAFFTLTAGLE, @A FENERHNETRELTERELNG L
AL B, 4N 3] 2020/21 #97Elk 31.28/38.95 12T, 4 41iE 8.24/11.29 1L
7, EPS0.882/1.209 5T.&9 & AFM, B ATAZM 2 2020/21 & PE % #1 %4
45 /33, %4 E] “EN” TR,
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BT : ZRIRE TN AL

5% 5 & (ARTFBHAL)

# xRk ARTFEFA)

2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 1,113 1,700 2,470 3,128 3,895 4,858 il 73 435 364 1,395 1,550 1,941
WK E 52.8% 45.2%  26.7% 24.5% 24.7% R I 3R 247 257 459 553 688 858
ER-RIT 5 ¥ -597 -859  -1,204  -1,447 -1,743  -2,066 e 1,294 1,952 3,274 3,918 4,718 5,592
% #f & A 53.6%  50.5%  48.8%  46.3%  44.7%  42.5% Bk s 578 195 191 139 153 169
£, #1 516 841 1,265 1,681 2,152 2,792 R 2,192 2,838 4,289 6,004 7,110 8,560
% #f & A 46.4%  49.5% 51.2% 53.7% 55.3%  57.5% %.& 3~ 81.3% 83.4%  84.5%  88.2%  89.9%  91.4%
B b A A B e -4 -4 -4 -5 -6 -8 K #%5F 3 4 1 1 1 1
% #f & A 0.3% 0.2% 0.2% 0.2% 0.2% 0.2% s 403 471 482 474 468 463
k-3 -47 -248 -358 -450 -562 -701 %.4 3/~ 14.9%  13.9% 9.5% 7.0% 5.9% 4.9%
% #f & A 42%  14.6% 14.5% 14.4% 14.4%  14.4% VRN 47 76 253 266 274 282
&2 %R -123 -37 -61 -94 -117 -146 R AT 503 564 790 801 803 806
% #f & A 11.1% 2.2% 2.5% 3.0% 3.0% 3.0% %.& 7~ 18.7%  16.6%  15.5% 11.8%  10.1% 8.6%
o5 K % R 0 -101 -166 -156 -164 -175 fEEH 2,695 3,402 5,078 6,805 7,913 9,366
% #f & A 0.0% 6.0% 6.7% 5.0% 4.2% 3.6% 48 3 3k 323 320 1,368 1,500 1,300 1,000
&AL AT A)E (EBIT) 342 451 676 975 1,304 1,762 R AT 2R 250 589 601 921 1,110 1,322
% #f B A 30.8%  26.5% 27.4% 31.2% 33.5%  36.3% H AR 34 39 64 63 82 107
W% % A 4 0 -16 -54 -40 -21 R QAT 607 947 2,033 2,484 2,492 2,429
% # £ HA -0.4% 0.0% 0.7% 1.7% 1.0% 0.4% K 5tk 0 0 0 0 0 0
T ALK -1 1 0 0 0 0 A KA Rt 36 34 41 509 509 509
N A B TSI S 0 0 0 0 0 0 # 642 981 2,074 2,993 3,002 2,938
gt E- 7 9 1 3 3 3 # 8 AR AR AR 2,052 2,421 2,966 3,774 4,874 6,390
Y A% AT A1 1.9% 1.9% 1.6% 0.3% 0.2% 0.2% b A 424 552 718 934 934 934
2 Ak A 352 460 668 925 1,267 1,744 A o BLAYE 906 1,241 1,714 2,510 3,609 5,125
ok FY I E 31.7%  27.1% 27.0% 29.6% 32.5%  35.9% VR FRARGE 0 0 38 37 38 38
R 4 7 13 0 0 0 At R ARRES T 2,695 3,402 5,078 6,805 7,913 9,366
AR 356 468 680 925 1,267 1,744
) 5 F 32.0% 27.5% 27.5% 29.6% 32.5%  35.9% b E oA
P 43 AL -42 -43 -74 -101 -138 -190 2017 2018 2019  2020E  2021E  2022E
18 FEE 11.8% 9.2% 10.9%  10.9% 10.9%  10.9% LT
4 41 314 425 606 824 1,129 1,554 E3 E &1 0.742 0.769 0.842 0.882 1.209 1.663
VRO ARG 0.0 0.0 1.3 -0.1 0.2 0.3 E RS 4.846 4.383 4.129 4.040 5.217 6.840
12 B T 314 4 AliE 314 425 605 824 1,129 1,553 F R BEAESR -0.546 0.116  -1.167 0.448 0.543 0.902
) E 28.2%  25.0% 24.5%  26.3%  29.0%  32.0% A B% A 0.000 0.000 0.000 0.030 0.032 0.040
ISEE S
AeRAEER ARTFEF L) R AR 15.31% 17.54% 20.39% 21.84% 23.17% 24.31%
2017 2018 2019  2020E  2021E  2022E S Wb &£ 11.66% 12.48% 11.91% 12.11% 14.27% 16.59%
4 A i 314 425 606 824 1,129 1,553 BN ANE F 12.71% 14.93% 13.77% 14.95% 17.30% 19.80%
VMO A RS 0.0 0.0 1.3 -0.1 0.2 0.3 HErE
EEEIEE & 42 40 45 49 53 57 B LHMPIEKE 91.22% 52.81% 45.25% 26.67% 24.52% 24.71%
E 22 &1 -11 -3 -1 61 67 55 EBIT 3 kK & 136.56% 31.70% 49.86% 44.37% 33.69% 35.14%
R e -577 -397  -1,489 -516 -742 -823 &) AN K E 22.15% 35.11% 42.50% 36.24% 37.00% 37.57%
2 & EH AR -231 64 -838 419 508 842 B EEKE 76.97% 26.26% 49.26% 34.00% 16.28% 18.36%
AT R -81 -83 -15 53 -55 -60 KEEERA
4% % -520 278 -51 150 0 0 RE K 3 B4 R 2 50.1 43.5 41.8 53.2 53.2 53.2
k) 8 9 12 3 3 3 75t R R 601.3 689.3 791.8 988.0 988.0 988.0
& & EAHAEER -593 204 -154 100 -52 -57 R AT K 3K B4 R 2 31.9 84.7 90.7 90.7 90.7 90.7
&Sy 458 20 6 17 0 0 [ & 3% = B4 R 3 89.9 52.4 61.7 46.7 36.0 27.7
AR 35 203 -3 1,048 600 -200 -300 -1 8 %)
B -29 -66 -99 -105 -100 -95 % 0TI R AR 12.17% -4.74% 31.54% 14.48% 3.99% -7.70%
& K EHRAGR 632 -49 956 512 -300 -395 EBIT #) &A% 45 4 -78.8 -1,441.4 41.9 18.2 33.0 82.5
L& 4 RE -193 219 -36 1,030 156 390 W AR 23.84% 28.84% 40.85% 43.99% 37.93% 31.37%
KR AEFR. BEIERHF AT
-3-
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T 45 F F5 K IR H IR e B A
B# —AA —AA ZAR =ZAA <ARK
FEN 0 0 0 0 0
gL 0 0 0 0 0
g 0 0 0 0 0
B 0 0 0 0 0
P 0.00 0.00 0.00 0.00 0.00
X H F A B IR INAR )
)2 H 3 R - Hr B i Hr
1 2019-09-22 ¥ K 34.60 38.63~38.63
2 2019-10-29 3 40.50 N/A
3 2019-12-02 FEN 37.65 44.12~44.12
4 2020-03-25 FEN 46.07 N/A
5 2020-04-22 FEN 54.70 N/A
6 2020-08-01 FEN 47.22 N/A
7 2020-10-11 PN 43.76 N/A
8 2020-10-27 FEN 37.98 N/A
KR B AIERH AT
L ILPEHLA:
EN: AR 6—12 A A LR B A 15% A 1,
B MAAR 6—12 A A A Likia BAE 5%—15%;
P MAAKR 612 AN A RN EF R EAL -5%—5%;
B WA K 6—12 ANA A T2 EAL 5% L,

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

“i@g%” ,?_‘%'_ 2 /ﬂ\, %7 13 qj,].i” ,f_g’ 3 /ﬂ\, 7‘@ “?)&%” ,f_g’ 4

o, ZETFHHAEFEREL RS, AT FHRTE

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 A A T M AT RGE, S TZERA AN — i, Bt R RMELEMintRk, LAREF
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
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFHELEITEALERLLTHRET . FE, 2 IMSFORLBEZN, BEIEATRKHIRES T ORN BT mL
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 .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .

A GERAIMWRAFELHRERAE), KRS REELIERRD A RN S E P FREIFEZ T C3 & (4 C3
B) BT EEM; FELSIERCIHZAL(ASCIR) WHRTERALABLIEAFLRERITHRL, 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 w36 : 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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