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PBMEHEFI SO EECHH T
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B
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_ $65 )
3105 - 412 PBME F S
ECAW, 3 =
i L, A ERE FIS
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%k : Trendsin Retail Pricesof Prescription Drugs, B 4iE 44 5¢ B 4 1

HER: TR I0FREIE; BHELEETIM

m EEGHRGEHMNTABRCERLA 2: BESBK, HhTSEEFTNM,
BT 2RERNANE R, ShERBFRREFLTHE LA, 24
MR 5 FBARMMM KRR L, K2 TIEHH LIE R £W69 KE 55 R0
MOREFF, EASFSZONETN, LR EE, HELZRT,
S RER, FRRBIRSFAZHANEE HOMLEEFILEARALE &,

B BSEE L GHRBEHMNT HFEERK P, BB AT LR 5
KAk, AL, AR 2020 5 11 A NSRS PRI, %7 LIRS
H=: &%, 7. &K, BRERHL, FTRIESHKRE: (1) Ao EH
WERmEZEM, (2) EREAEKEHFAER SR G ETIHE K,
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11 -
B ARG — 455 9



ESIEs i

SINOLINK SECURITIES

*
PR
3
&

B & 10: #2572 HH1TLIES

Aging Population Growing healthcare sector
Improve
profitability
Drive
Quality B Internation-
T ———— alization
e
fOCUS
Hospital Dialysis
Innovation sunp:lll:‘l 7 <y Employees
¢ SHH
— L Better Lo AL U BT
ol medicine and

health care services
for ever more people

Rk BARLMER, BEIEFRFIA
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ft¥7m, £ 5F CAGR # 7.1%. EZH) 744 51 3560 1% T

= AR IMAC £ 2021 Fo9R#TIE, £EGHRHTHALE 2019 Fi&
| 1152 fz¥( 1, £ 5% CAGR # 7.1%., £BHEZHFAFH BT HE
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s AREEE FDA HHI B HNE 2020 FFERE, HKIFR S Rinidleny
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FREEGHEZRERA, T RRIRFE B 2 E 57 T 560
Mo
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AT H B K, mABANKZ GG AT TR, 4o Rk EN05
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*
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AP eEM T @ B P AEBGH,. A1, PN &3 Joslin #2 &% F o
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SeAR NG R

Ht, EEFHRIGESNTHGITH, 5 oIRER AL AN
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Prah g, BT s M A = ke ) AR M GPO,
% IDN AR ERIKXERH M EGEEH Ak, HARE £
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B AR EHFGE, LRAEERRRAXHE, 2RKALRAALATET, HKR
FHTRGEATRMRKIELAKF. LD IRFIFH, FDA s LH 24
FEFK, #lid, RTZLZE., OB EEMFITREREH =K, T2
BAXEMHPR AL ZEERA, L2 IREZBAT &H B, KHEEK
EIE, FARETEARZAFRITRIE, KB I =6, TR,
ARALALEFFREREEEZHFN A=, RANEZ2E FDA 85 EeE T HREF
REEARKOAE, Fhilhg. Bk, B&LH EH/F AL 4L =000k
By, FERARERANTHE P ERS,

Bogk: £FHES, RTHEAHAN, ATF£ERANFH

Mk 1. ERERH-HE, 2. TRESGETLRHMALL—HER

B TFHEHR, EXE AR ERMAE S IRGELAR Y, £
MBI LT RS RAG R, feirh A, HIFERM AR T,
MIFFZ AL R ANT FRA AP, BRI ZRREEFKFRAX
4, % %i@i PCR & QPCR M2 HAARIERA#I KRR, H AR AT
FOORAR ML LRI BT, SRR, AT TEMRRK &,
KE 3 AR T F R 289 5 &2 DUF R RAF 2 R, 1% R L e iR 1%
ik, LA ATEME, B-HIRIEM ., BRAMETIHARR, F21
BB DT REGES; AL, EFIRFERIESROSTEX
D RB. SRR ALMAFIE M F SR EE K R

s SR AR L RN SIS AR & R AR e, — AR
ST, 1,700-1,800 A8 T A& = 1 042 & R, ATrii,
2018 & & E % m A A E ek 87.02%, & T 2013 449 42.32%.
B 29 10%489 & sode TR E K, B/ Begf] B &< BHATRS,
ZEHEASE 2R RTH BN EE, ® 2008 FEHEHE, 3t
ARRREEGITFELEMB—HE R, “FFHE7 Tk, BIBR
A EAS T ZRR,
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%k : FDA, CDER, Pharmaceutical Technology, E 4 if#4F %57

B O THREFEHANESLLAR, HERHAGHAEZHNEF., ML P
mmﬁ%ﬁﬂﬁﬁx%%&mﬁﬁxlcﬂﬁM&F%%ﬁz%% X,
Rkt AR, KAk AERIEZHFERFAEZDLE S E50F
Ro

s A Z RS TR & HIF 89 Sanofi. Pfizer. Sandoz &/ 8] VAR & = 4=
BT & H 7 69 APP, Sagent 5 /2 8] A X & 69 F BRAT & #1714 = ok
S5RHAMER — BRI oEXFEZE, BTARTENHFHELE

FZRUABRIT R G iAo M0 H &, [EEME T LF~ZEGEE
X%,

s NIRAMEERELAREGE RS THF, BABFR—RAAETEK
R, ABREEAARGRFNAEFRER T ILE LR,

B B ERRAE S e LR R, S TR AR A SRR
EHFZ, NARBTHEIITL_=+F, BALHRFEZRME 2 L£LS
FRFZFRNEZH, NAKLLETHENMREDSESRNEORL, 12
8RB, St LS R T HFEMSE AR BEERE ), BT
& WAt Fag b, AT A a4 R, 3T A S AR
S RA B GRS R ERE R,

ik mAMEHE, PEELFDAZHA (2012 %) WiEHANL =LK

B wRHE, INSRRROGHRBGEHNZRRY, ZAJHANELERK
15 ) 35 I AR AR A Z K AERMERE, TR 8 AT F B R sk 2] HEAF
FREMRAN TG —AZT2ER.

O RAMEHE 3 KTR: 1. FK, 2. TAUREREHMNTHEF
BEL %, 3. AN,
1. A& ateaEHERER4E %, £ARERN, £ 2007 F,
A F 4 Ak 69 Quality-by-Design R N 4% 6y, 2 1aha) T &
—6. ARFWERLFL. RFVEF—F£E FDA (2012 %)
A EST R A Ko
2. B4 MWZARE, ASWAATEHe ERG R4, i EREHNR
% CMO %%, migitayFbk A = &i%t, AN 8T RIEER
R P EAERFTNT AL S
3. BN: EERA B RANN S, AEFF 8] 24 F AR IR A9 T R BT
EZEHFAHAKF, EAPDARFHEREEZHMFER, RAKEE. B
HERFREHERREMEHNFN ALK, thie, AR TA, 2B
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AT ERRSEFRAT EZBRAARREHBE LT,

ZEFDALE Y El:bb?ﬁéé
F—AEHEAH
2005%&#@& 44

KK: & nEEH, FDA, NMPA, BE&1iE K5 5HT

R: #3 Meitheal, TAREBZHRATHZ “HF->-4" BB R FF

B NS AT F LS R AT RBUT R H ), B %5 B ARt R ok 2]
RS R B ERAAAE, CRETRMT 19 NMEFFEZHF B &
PR B ALY BET), AN BT RAITR . A EIHE LK BN RE
—AEERT,

AR E) AR AR AR AR e 3T X B A T AL, N T
2019 4 10 A & T *F £ E Meitheal H X951,

+ ZE 1: N3 A4 CEO H/R Sagent #)25 ARk 85 2 8] 8 4.
ARG £ APP #125 (LA b & LM F AL L 30) BF 5k 436
I14£8, @ APP. Sagentﬂ-:%l#wfiﬂ‘??‘% k5] B,
Meitheal HFA#9AZ S 5 A& ﬁﬁ%lﬂ%ﬁﬁ%ﬁ% 9 n%, T
REE IR,

+ BE2: NAAZEALE LG R, 1 5EHH 4 E KL
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k% : Meitheal B R, E&iEKHF50HT

»  Meitheal %3z FE£EFAEFMNZ T, HEFA. 4%, 28,
HEIHEAD S, BT 24EIEL R, Meitheal 228 £ T154]
EH R, EEFA LA, WS L AR AL AIFICAAFF 4G
WTF, HE PR DR &G H BN & . Meitheal 1F & 4
B, BT ErHERENT 2 5%, AWMAEFER ZH 2 )
A, BPRAAAAE X EHZATRRE 4 IH X,

m  Meitheal B AT# A £ E FDA /4 16 AN 2544/21 A~ ANDA/30 Ao #L,
Zp, HABRMDCZRT —ARIK, B, KEA HEHERT RS EMEGT
ERAHamEe FHhRE, aRERAAA 3 545K K 6 &7
BARBARE MK YT F ik, BREBARL AAHER NG RH
) F) R 245 E 69 3R
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B 17: #%%FF2 3 Meitheal & 574916 /25421 -/~ ANDA/30 24

7 Fok WA 33872 WE Pk A P E
F BN T o 4% 1 INJECTABLE INJECTION 10MG/ML MEITHEAL PHARMACEUTICALS 17-Feb-12
FEA T o A de (BB H) 1 INJECTABLE INJECTION 10MG/ML MEITHEAL PHARMACEUTICALS 17-Feb-12
FriLRE 3 1 POWDER INTRAVENOUS, SUBCUTANEOU 100MG/VIAL MEITHEAL PHARMACEUTICALS 2-Nov-20
HEEE 1 INJECTABLE INJECTION EQ 15 UNITS BASE/VIAL MEITHEAL PHARMACEUTICALS 20-Apr-18
HEEE 2 INJECTABLE INJECTION EQ 30 UNITS BASE/VIAL MEITHEAL PHARMACEUTICALS 20-Apr-18
EREES 1 INJECTABLE INJECTION B6MG/ML MEITHEAL PHARMACEUTICALS 23-Oct-20
+44 1 INJECTABLE INTRAVENOUS 50MG/5ML (10MG/ML) MEITHEAL PHARMACEUTICALS 14-Jun-05
44 2 INJECTABLE INTRAVENOUS 150MG/15ML (10MG/ML) MEITHEAL PHARMACEUTICALS 14-Jun-05
44 3 INJECTABLE INTRAVENOUS 450MG/45ML (10MG/ML) MEITHEAL PHARMACEUTICALS 14-Jun-05
44 4 INJECTABLE INTRAVENOUS AOUMS/60ML (10MG/ML) MEITHEAL PHARMACEUTICALS 3-Jun-13
AR BT oy 4 1 INJECTABLE INJECTION EQ 2MG BASE/ML MEITHEAL PHARMACEUTICALS 25-Apr-19
N T o 4 1 INJECTASLE 'N.ECTION EQ 2MG BASE/ML MEITHEAL PHARMACEUTICALS 25-Apr-19
AR T oy 4 2 MLIECTABIE !NJECTION EQ 10MG BASE/ML MEITHEAL PHARMACEUTICALS 25-Apr-19
fEEE 1 GOLUTION INTRAVENOUS 20MG/20ML (1MG/ML) MEITHEAL PHARMACEUTICALS 23-Oct-20
P 48 B3 1 INJECTABLE INJECTION 20MG/ML MEITHEAL PHARMACEUTICALS 9-Nov-17
P 4% it 4 1 INJECTABLE INJECTION 100MG/ML MEITHEAL PHARMACEUTICALS 17-Jul-18
KAHE 1 INJECTABLE INJECTION 0.5MG/VIAL MEITHEAL PHARMACEUTICALS 13-Nov-20
JE B LBt 1 INJECTABLE INJECTION 4MCG/2ML (2MCG/ML) MEITHEAL PHARMACEUTICALS 7-Feb-20
+ HR 1 INJECTABLE INJECTION 200MG/5.26ML (38MG/ML) MEITHEAL PHARMACEUTICALS 11-Dec-20
+ HE 2 INJECTABLE INJECTION 1GM/26.3ML (38MG/ML) MEITHEAL PHARMACEUTICALS 11-Dec-20
ER L 3 INJECTABLE INJECTION 2GM/52.6ML (38MG/ML) MEITHEAL PHARMACEUTICALS 11-Dec-20
% ot @545 1 POWDER INTRAVENOUS EQ 50MG BASE/VIAL MEITHEAL PHARMACEUTICALS 22-Aug-19
% Lot i 45 1 SOLUTION INTRAVENOUS EQ 175MG BASE/17.5ML (EQ 10MG BASE/MLMEITHEAL PHARMACEUTICALS 16-Aug-19
% ot 4s 2 SOLUTION INTRAVENOUS EQ 250MG BASE/25ML (EQ 10MG BASE/ML) MEITHEAL PHARMACEUTICA!LS 13-Aug-19
K AR 1 INJECTABLE INJECTION EQ 1MG BASE/ML MEITHEAL PHARMACEUTICALS 24-Mar-20
b4k & & B S 1 INJECTABLE INJECTION 500MG/VIAL MEITHEAL PHARMACEU I'ICALS 15-Jan-21
HEERN LRt 1 SOLUTION INTRAVENOUS 10MG/ML (10MG/ML) MEITHEAL FHARMACEUTICALS 27-Apr-18
HMERF LR E 1 SOLUTION INTRAVENOUS 50MG/5ML (10MG/ML,, MEITHEAL PHARMACEUTICALS 27-Apr-18
M ERKF LMRE 2 SOLUTION INTRAVENOUS 100MG/10ML (10MG/ML) MEITHEAL PHARMACEUTICALS 27-Apr-18
JBiM R 1 INJECTABLE INJECTION EQ 4MG BASE/VIAL MEITHEAL PHARMACEUTICALS 8-Aug-12

*iB: FDA, »3'E R, EAEIERHT AT

Ik AmAesE, HEFRNSRK, EHMM4SL FH RS oz
2021 4, HMEAE, HERANEPFE, ZH7KA

B FEAG: ML TRAR, HTRA SRR %A T LR RS TR X,
(RTFTARBRE DM AT Z AL S B B AL S0 R AT 24 T a5 4] ) 69 7= b 4518
A2, FLRIARBEGEERE) FERALGE oL S, BATERNE

Fdokk, mFFEFRRGER, X

% B Al e, XA B A

KA ER FIomey K . RIBUMEERAFE oA, &MNINA, NAFEHA
R TFHEAKS,
n B, ARSAREBEESANE)BREMESG. PEGEK: 2008

F, AFPEEH I, 2010 R EFEKF, 2012 ), 2014 K5F,
2015-16 ), T E G ¥ E& K& 2014 #2 2018 5, 2018 F 3 £ & |

2019 F 4 %5, RYEML LE
WA Akl B &,

KOG FA . mlf &4 SR Ay
Mk A H, HRAIEFI RS KA FF,
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FIFM . 2020/21 SF#9%Edkd 31.28/ 38.95 12T LA 5.6%/12.5% %
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B % 30: #AKHHEFTA

2017A 2018A 2019A 2020E 2021E 2022E
o & R4
HEMN (BF L) 918.84 1,183.74 1609.89 1738.68 1877.77 2027.99
HEE (YOY) 95.1% 28.8% 36.0% 8.0% 8.0% 8.0%
ERIE S 456% 40.6% 41% 41% 41% 41%
HERK (BF L) 499.39 703.73 949.83 1025.82 1107.89 1196.52
BEEE (YOY) 79.0% 40.9% 35.0% 8.0% 8.0% 8.0%
24 (FF L) 419.45 480.01 660.05 712.86 769.89 831.48
HEFE (YOY) 118.3% 14.4% 37.5% 8.0% 8.0% 8.0%
& 7 &)
HEMAN (BF L) 108.76 357.51 5C0.51 708.23 920.70 1196.90
HERE (YOY) 190.7% 223.7% 40% 42% 30% 30%
AEHMEIH-T L 570 1,100 1,600 2100 2730 3549
HEFE (YOY) 93.0% 45.5% 31.3% 30.0% 30.0%
4% 57.9% 81.7% 80.0% 80.0% 80.0% 80.0%
HERE (BAL) 34.94 65.47 100.10 141.65 184.14 239.38
#HEFE (YOY) 67.9% 81.7% 80.0% 80.0% 30.0% 30.0%
28 (§F L) 73.82 292.04 400.41 566.58 736.56 957.52
#HEE (YOY) 385.5% 295.6% 37.1% 41.5% 30.0% 30.0%
o ] 7
HEXN (BH L) 35.58 4091 140 700.00 1400.00 2800.00
HEE (YOY) 15.0% 242% 400% 100% 100%
EFIE 3 31.6% 50% 50% 50% 50%
HERE (BAL) 38.92 28.00 70 350 700 1400
#wEE (YOY) -28.1% 150.0% 400.0% 100.0% 100.0%
24 (BH L) -3.34 12.91 70 350 700 1400
#EFE (YOY) 486.2% 442 2% 400.0% 100.0% 100.0%
CDMO
HEMRN (EF L) 35 92 106 127 153 183
HEE (YOY) 5.9% 161.2% 15% 20% 20% 20%
ESR RS 54.1% 41.8% 42% 45% 43% 42%
HERAK (BH L) 16.18 53.59 61.44 69.91 86.94 106.16
HERE (YOY) -13.2% 231.2% 14.6% 13.8% 24.4% 22.1%
24 (FF L) 19.08 38.52 44 .49 57.20 65.59 76.88
HEE (YOY) 30.2% 101.9% 15.5% 28.6% 14.7% 17.2%
Jhft ik %
HEMAN (BF L) 14.29 26.06 27.36 28.73 30.17 31.68
#wEFE (YOY) -64.4% 82.4% 5.0% 5.0% 5.0% 5.0%
EXES 49.2% 67.6% 60.0% 60.0% 60.0% 60.0%
HeEmA (FF L) 7.26 8.45 10.95 11.49 12.07 12.67
HEE (YOY) -57.8% 16.5% 29.5% 5.0% 50%, 5.0%
24 (FF L) 7.03 17.61 16.42 17.24 16.12 19.01
#HEE (YOY) -69.4% 150.3% -6.8% 5.0% 5.0% 5.0%
BN 1,112.73 1,700.33 2,383.69 3,302.75 4,381.17 6,239.61
#EkE (YOY) 91.22% 52.81% 47.19% 38.56% 32.65% 42.42%
HeEmA (BF L) 596.69 859.24 ,i92.32 1,598.87 2,091.04 2,954.73
HEEA 516.04 841.09 1,191.37 1,703.88 2,290.13 3,284.88
#EE (YOY) 110.71% 62.99% 41.65% 43.02% 34.41% 43.44%
i ERIES 46.38% 49.47% 49.98% 51.59% 52.27% 52.65%
KB owind, A3 MR, BAEIERG R

R 1 4 7

% BT/ 8] Meitheal & £ R MR ATAM . #E LR ARATAL, Kt 8] H]
7 i o Fer A IE AN E B R A 7 v 8 R

FRBRERIE: MAE EHRE K ERB RN, BRNESIT LT RSE
Tk, Hamdh, REU T, BB, NZERKE, EAELSE
AP KRN FER, HEANABEHITLOARLREERE KHh, £20F)
& e 47 bk BUR AL 89 K

FRREEROAG: B FLSSNIENATHE T TEREFE
SN HATET ), ERT HIAT A cGMP Frk, HUAARE L L ER
BARRG Ry, RAEMBQOERALENG DL I, AL
B AER T OMEEFRBEGERET, FHDT AR LEEE KK,
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SINOLINK SECURITIES //-‘\ 5J é’f—:E{fEﬁ ;a
B R: ZKIRE AR HE
5% 5 2 (ARFEFL) & F fthik ARPEF L)
2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-XT 3 IN 1,113 1,700 2,470 3,303 4,381 6,240 Vil S 73 435 364 1,567 2,693 3,091
R E 52.8% 45.2%  33.7% 32.7%  42.4% Rl & &) 247 257 459 685 909 1,295
EX-RIE P2 -597 859  -1,204 -1,599 -2,091  -2,955 Faae 1,294 1,952 3,274 4,380 5,156 6,476
% £ £ HA 53.6% 50.5%  48.8%  48.4%  47.7%  47.4% KA AT~ 578 195 191 161 184 225
E3EL! 516 841 1,265 1,704 2,290 3,285 /A e 2,192 2,838 4,289 6,794 8,942 11,087
% 7 £ A 46.4%  49.5% 51.2% 51.6% 52.3%  52.6% %.& 3 /% 81.3% 83.4%  84.5%  89.7% = 92.2%  93.8%
B b FLA B e -4 -4 -4 -5 -7 -10 K 4 3 4 1 1 1 1
% # £ HA 0.3% 0.2% 0.2% 0.2% 0.2% 0.2% B % 5%~ 403 471 482 457 427 393
G R -47 -248 -358 -476 -632 -901 %.4 35/~ 14.9%  13.9% 9.5% 6.0% 4.4% 3.3%
% # £ HA 42%  14.6% 14.5% 14.4% 14.4%  14.4% FE 47 76 253 266 273 280
&2 %A -123 -37 -61 -83 -110 -156 | Nk 503 564 790 783 761 734
% # £ HA 1.1% 2.2% 2.5% 2.5% 2.5% 2.5% %5 7~ 18.7%  16.6%  15.5%  10.3% 7.8% 6.2%
o K 3% R 0 -101 -166 -165 -184 -225 A B 2,695 3,402 5,078 7,577 9,703 11,821
% £ £ HA 0.0% 6.0% 6.7% 5.0% 4.2% 3.6% 48 1 4% 3 323 320 1,368 1,500 1,300 1,000
&AL ATAE (EBIT) 342 451 676 975 1,358 1,993 R A+ 2R 250 589 601 1,149 1,500 2,116
Y #f £ A 30.8%  26.5% 27.4%  29.5% 31.0%  31.9% H AR Ak 34 39 64 75 104 152
w4 %A 4 0 -16 53 31 -7 R Ak 607 947 2,033 2,724 2,904 3,268
Y #f £ A -0.4% 0.0% 0.7% 1.6% 0.7% 0.1% K M 0 0 0 0 0 0
T ALK -1 1 0 0 0 0 HHe K A 36 34 41 509 509 509
NP R L & 0 0 0 0 0 0 il 642 981 2,074 3,233 3,413 3,778
4% s 7 9 un 3 3 3 £ 8RR AR ARE 2,052 2,421 2,966 4,306 6,252 8,005
Y% A AT A1 1.9% 1.9% 1.6% 0.3% 0.2% 0.1% Hd: mA 424 552 718 934 934 934
& Ak A E 352 460 668 925 1,330 1,989 & 4 BLAE 906 1,241 1,714 2,538 3,704 5,458
ol A F 31.7% 27.1% 27.0% 28.0% 30.3%  31.9% VIR FARGE 0 0 38 37 38 38
ERE NS 4 7 13 0 0 0 AR ERSS T 2,695 3,402 5,078 7,577 9,703 11,821
it AT A9 356 468 680 925 1,330 1,989
ES 32.0% 27.5% 27.5% 28.0% 30.3%  31.9% b B DA
Pt 1% A -42 -43 -74 -101 -145 -217 2017 2018 2019  2020E  2021E  2022E
I 1A FE 11.8% 9.2% 10.9%  10.9% 10.9%  10.9% EJECL
04 A1) i 314 425 606 824 1,185 1,772 AR E 0.742 0.769 0.842 0.883 1.268 1.897
Y #H L FARE 0.0 0.0 1.3 0.1 0.2 0.3 E S e 4.846 4.383 4.129 4.609 6.693 8.569
2 & TN E0G 4 F18 314 425 605 824 1,185 1,772 AR 2 EAELER -0.546 0.116  -1.167 0.242 0.735 0.889
oA FE 28.2%  25.0% 24.5%  25.0% 27.0%  28.4% A PR AL A 0.000 0.000 0.000 0.000 0.020 0.020
ISE &S
e RAER ARFEF L) R AR 15.31% 17.54% 20.39% 19.15% 18.95% 22.14%
2017 2018 2019 2020E  2021E  2022E B Ak EE 11.66% 12.48% 11.91% 10.88% 12.21% 14.99%
04 A1) 8 314 425 606 824 1,185 1,553 BN T AR F 12.71% 14.93% 13.77% 13.69% 14.95% 18.61%
Y H A F ARG 0.0 0.0 1.3 0.1 0.2 0.3 HEE
HE 4 %k 42 40 45 67 72 77 T HERHMNEKE 91.22% 52.81% 45.25% 33.73% 32.65% 42.42%
B[Rzl &1 -1 -3 -1 62 72 64 EBIT % k % 136.56% 31.70% 49.86% 44.38% 39.22% 46.80%
s KT -577 -397  -1,489 -729 643 -1,083 A A KE 22.15% 35.11% 42.50% 36.29% 43.68% 49.59%
2 & EHALE R -231 64 -838 226 687 611 BT ERKE 76.97% 26.26% 49.26%  49.19% 28.06% 21.83%
AT -81 -83 -115 53 -50 -50 b Wk £ 4]
4% 3% -520 278 51 -14 0 0 B2l K 3 RAE R4 50.1 43.5 41.8 53.2 53.2 53.2
ki) 8 9 12 3 3 3 A B R 601.3 689.3 791.8 1,000.0 900.0 800.0
& & E ALK R -593 204 -154 -64 -47 -47 B2 A K3k B4 R $ 31.9 84.7 90.7 100.0 100.0 100.0
&Sy 458 20 6 520 780 0 B = 3t 7 B4 R 5 89.9 52.4 61.7 42.3 28.6 17.5
CR-E Sy 203 -3 1,048 600 -200 -300 #Heeh
k) -29 -66 -99 -78 -94 -86 H NI ARG 12.17% -4.74% 31.54%  8.73% -15.05% -20.44%
# K EH AR 632 -49 956 1,042 486 -386 EBIT #) AR 4% 3¢ -78.8 -1,441.4 41.9 18.3 43.4 271.2
e 4RE -193 219 -36 1,203 1,126 179 w2 ARE 23.84% 28.84% 40.85% 42.67% 35.18% 31.96%
KR ANEFR. BEIERHF AT
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N B R

T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
¥ —AA —HAR AR =AM FARA TP ARERAENN “ZN"F 15, H
EN 0 2 6 7 25 CHET R 25, 4 PR F 3, A BB F 4
HH 0 2 4 6 0 o, ZETFHHAEFEREL RS, AT FHRTE
e 0 0 0 0 0 B HE
WA 0 0 0 0 0 RIS 5 R AT
L 0.00 1.50 1.40 1.46 1.00 1.00 =% A ; 1.01~2.0=3#4# ; 2.01~3.0="F %
R BRI 3.01~4.0=® ¥
LG X 1A B IR RINAR ) AR TTi(7E) 3 S 5 I R
A5 A 3 A B AR 250
1 2020-03-25 EDN 46.07 N/A 49.94 200
2 2020-04-22 EPN 54.70 N/A
= 41.75 150
3 2020-08-01 EPN 47.22 N/A
4 2020-10-11 EPN 43.76 N/A 33.56 100
5  2020-10-27 EPN 37.98 N/A 25.37 <0
6  2020-11-04 EPN 39.88 N/A
7 2020-12-15 £ A 38.10 N/A v e T o o o o o o 0
8 2021-01-19  EA 32.35 N/A 2 & 3 & ®y & gy N
KR EAIE AT 2 2 & 3 R R R 8§
BE R HA:
EN: AR 6—12 NA R LFEE A 15%A E;
W MK K 6—12 ANA N Ldkig E & 5%—15%;
T AR 6—12 AMNA AL HMEEAE -5%—5%;
B WA K 6—12 ANA A T2 EAL 5% L,
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SINOLINK SECURITIES

5 5 M

HAEABRDARNNZPEHIEARBRE AR AME, CEGIEABRTERN LS T,

ApERBE “BEIERRMARASE” OATHAAR “BEiER”) A, AEFAPBBER, EAILHF A
¥ TAF AT T Rt AR & GG AEAT IR FIVEAEAT A, Ra9 B 4. 32K, #8&. 31 A, B8, 4. FlR, RAEME
FEAN S R A HA 7 RAE R . 22X P@mBRAIIA. FIR, FEAELRA “BLIiEREmARNS", BERFSA
RE BATAEAT A R B 69 M A= 57

ABE F AKX TEHEIERA L AR INA T2 69 0T AR FEH B FTAE, 2EESIERR LT XA R FX
AT B T M AT, A TiZFRA A6 — i, Bt R R MEREMiefR, LARS T
BFA. B, TN RBRIREMR AT R A 0GR, EREFRBLOELT, TRAM AL,

ABEPHEELE, TELFHRELE, TEARBEAA B E RN FIERAR LR TIROZFTREL, EFEY
ZEINESIERGAETRYMAREEZNMGANEFTR, MARARRENEEZFT R E—BE, iEAF TR
ERATRSEEE LR T H AL TR 6 E LT 5, £ RS MEELATHITHEE. BEIERAEDGRR
BEAREF EABRENETERLRENRGTHFELAB LR, AR (FALE) FaEZZT M. BERE,
REFOEZEINEARLERLELTHMRET . FE, 2 I FORLBEZN, BLIEATHIRE PO AT RL
BAF B R AT AR, AT IR ) T AT AT AR AN AR .

AFEAFGHELT, BEIERGXBEIMTRSHAMRET BRGNS T KATWIERF#ITY, FHTRA
X sk 8] OE EARAE R F BARE S A2 RRIR 5o

AL R B E A R TE R, BB F &k, ARSI ENETRE A LM TIRE G E AT
HRIFFALR—F, LDRHATTIEBNKB ARERRABSIERGEF

ARE GEAI R BT HE LT E), RS ESIERRD A RS E P P RIEFEL ST C3 & (4 C3
B) BT HEERN; EEESIER C3 BZAL(A C3 R) T HIEalEABSIEAFRLRERTHRT, BTHEMMK,
EH 4 iE K K iedn £ A E I,

AR AR T o B KA A .

L% Jb I
w,3&: 021-60753903 ¥,3%: 010-66216979 w35 : 0755-83831378
£ £: 021-61038200 £ £: 010-66216793 A 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn Wi : researchsz@gjzqg.com.cn
Wigh: 201204 W4k : 100053 W4 : 518000
Hiht: EHHAH R 4% 1088 5 Hopb: P EAAKEIRRE KEL 3 5 4 £ Hpt: PEENTABRPOERE 115
AR IR KR T 4 &2 &%) % T3-2402
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