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T EHAAN CART 3)k#, ZENHminsy LR

2\ £ XWX (AR F)

] 2019 2020 2021E 2022E 2023E
e £ IR (L) 1.296 1.429 1.735 2.104 2515
R F () 12.44 14.44 16.17 18.27 20.79
H R 2B I AR () 1.12 0.76 0.63 2.08 252
B E (1) 20.52 37.78 38.76 31.95 26.74
A E 5K E (%) 22.66% 10.27% 21.37% 21.29% 19.52%
B MR E (%) 10.42% 9.90% 10.73% 11.51% 12.10%
B (B T RR) 2,562.90 2,562.90 2,562.90 256290 2,562.90
FiR: A FAR. BAIERT AT
H

B 2021564228, YEERSLANMPAERATTAEZNH (LEE
thihnalna, AEEHAT TN LBELZES L REA RN IFK
50%) #9& KA RIEHIR () KT Sohb /B IR LA a9 AR IRE & o

B

B TEEANCARTH#, LEZIRAREHRTTE@EELTOHLHRFE.

n AR (D) SEAAREHE, A—REIARIATFL, HEFAKR TS
R AT e dB v % e B M BE e m AT 4. (2) % CART &~ & e
CD19, #REHNRATEF_ERALEZALR LT EEXIEELEH KB @R
HEBRAEE, QIERZHKBm@EHEH (DLBCL) FE&FHA. BRA
TS B otk g (PMBCL). =487 B 28 ik 78 Ao 8 LM €78 4540
# DLBCL. (3) X#& EAXHARELW P EAANWILIETT 5%, ¥k
M, REEFTEEH 2L I ANLEBMALFISTF. £ K0T, @i
AR EFQF LT FHRGH LK.

w NE: AEPAERET 2017 4 A, 2018 5 8 A B4F IND s R #t4F, i@
if 9N H BT EIREE, 2020 F 2 A WA ZFRF TR, %T e d L2
H M F F)4& Gilead Science £ T 2 8] #L4+ 4 25 Kite Pharma 3|3, #/F3E
T E K. & B AT X A4 547 X 69 B R A AA

s T IR %S % Yescarta, T 2017 FAEERMA TETE
RAEEM R BB AEH; CHARMNE —FER LT 2R
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MM E B, ELRAEEH AT, Yescarta kX £ 2020 F84F 6.07 1%
AR B, b 2019 F49 4.56 12£ T3 K 33%.
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iR & % (ARFBEHAL) 2= ik ARDPEF L)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX-L'T I I\ 24,918 28,585 30,307 36,092 42,153 49,390 il 8,547 9,533 9,962 9,588 10,989 12,811
WK E 14.7% 6.0% 19.1% 16.8%  17.2% oAl & &l 4,784 5,458 5,578 6,442 7,449 8,652
ER-RIT 5 ¥ -10,365 -11,543 -13,431 -15,159 -17,283 -20,250 VY 3,287 3,941 5,163 5,345 6,094 7,140
% #f & A 41.6%  40.4%  44.3%  42.0%  41.0%  41.0% 2 AR 1,384 1,472 4,382 3,378 3,484 3,633
ESE 14,553 17,042 16,876 20,934 24,870 29,140 R 18,002 20,403 25,085 24,753 28,017 32,235
% #f & A 58.4%  59.6% 55.7%  58.0% 59.0%  59.0% %.& 3~ 25.5%  26.8%  30.0%  30.0% 32.6%  35.9%
B b A A B e -256 -260 217 -260 -304 -356 K 45 24,060 23,021 23,771 23,771 23,771 23,771
% #f & A 1.0% 0.9% 0.7% 0.7% 0.7% 0.7% E R 9,123 10,560 12,257 12,674 12,739 12,665
k-3 -8,488  -9,847  -8,464 -10,106 -11,803 -13,829 %.4 3/~ 12.9%  13.9% 14.6% 15.3% 14.8%  14.1%
% #f & A 34.1%  34.4% 27.9% 28.0% 28.0%  28.0% VR 18,141 20,141 20,499 20,630 20,561 20,495
&2 %R -2,239 -2,591 -2,962  -3,537 -4,131  -4,840 RIS 52,550 55,716 58,601 57,821 57,818 57,676
% #f & A 9.0% 9.1% 9.8% 9.8% 9.8% 9.8% %.4 3~ 74.5%  73.2%  70.0%  70.0%  67.4%  64.1%
o5 K % R -1,480 -2,041 -2,795 -2,996 -3,077  -3,210 fEEH 70,551 76,120 83,686 82,575 85,834 89,912
% #f & A 5.9% 7.1% 9.2% 8.3% 7.3% 6.5% 48 3 3k 10,537 8,921 14,912 14,606 10,690 5,970
&AL AT A)E (EBIT) 2,091 2,303 2,437 4,035 5,556 6,905 R AT 2R 5,571 6,304 7,405 7,662 8,741 10,187
% #f £ A 8.4% 8.1% 8.0%  11.2%  13.2%  14.0% 2R Atk 1,816 2,210 2,556 2,276 2,668 3,152
w4 3% A -724 -865 724 -764 -778 -528 R R 17,923 17,434 24,872 24,544 22,099 19,309
% # £ HA 2.9% 3.0% 2.4% 2.1% 1.8% 1.1% K 5tk 8,631 7,293 7,146 5,346 5,346 5,346
T ALK -97 -390 148 -54 -8 -1 Bt K A 10,405 12,189 5,683 1,957 1,957 1,957
N A B TSI S 204 -353 579 0 0 0 R 36,959 36,915 37,702 31,847 29,402 26,612
4% F M 1,815 3,565 2,284 2,400 2,000 1,800 # 8RR FRRE 27,978 31,888 36,996 41,441 46,833 53,278
Y A% AT A1 50.7%  78.8%  48.8%  42.5%  29.5%  22.0% AP A 2,563 2,563 2,563 2,563 2,563 2,563
2 Ak A 3,536 4,494 4,721 5,617 6,771 8,166 A o BLAYE 12,772 15,126 17,505 21,951 27,343 33,788
ok FY I E 14.2% 15.7% 15.6% 15.6% 16.1%  16.5% VRO ARG 5,615 7,316 8,989 9,287 9,599 10,022
R 44 32 -43 30 20 10 AR ARRES T 70,551 76,120 83,686 82,575 85,834 89,912
AR 3,580 4,526 4,678 5,647 6,791 8,176
FY 7 F 14.4%  15.8% 15.4%  15.6% 16.1%  16.6% & S
P 43 AL -560 -782 -738 -904  -1,087  -1,308 2018 2019 2020  2021E  2022E  2023E
P 1RAEE 15.6%  17.3% 15.8%  16.0% 16.0%  16.0% E L
4 41 3,020 3,744 3,940 4,744 5,704 6,868 B RS 1.057 1.296 1.429 1.735 2.104 2.515
VRO ARG 312 422 277 298 312 423 AR 10.916  12.442 14.435 16.170 18.274 20.788
2 & TN 869 4 F1iE 2,708 3,322 3,663 4,446 5,392 6,445 H M BEAEFR 1.112 1.122 0.763 0.627 2.083 2.519
) E 10.9%  11.6% 12.1%  12.3% 12.8%  13.0% A R R A 0.000 0.000 0.000 0.000 0.000 0.000
ISE &S
AeRAEER ARTFEF L) R AR 9.68% 10.42%  9.90% 10.73% 11.51% 12.10%
2018 2019 2020 2021E  2022E  2023E B EREE 3.84% 4.36%  4.38%  5.38% 6.28% 7.17%
4 41 3,020 3,744 3,940 4,744 5,704 6,868 BN ANE F 2.95%  2.99%  2.84% 4.71%  6.32%  7.64%
VMO A RS 312 422 277 298 312 423 Bk
HE L 4 & 1,444 1,771 1,412 1,055 1,061 1,102 EFLHSBAEKE  34.45% 14.72%  6.02% 19.09% 16.79% 17.17%
E 22 &1 -1,226  -2,153  -2,112  -4,072 -1,029  -1,035 EBIT 3 kK & -3.30% 10.16%  5.80% 65.61% 37.69% 24.28%
s KT -387 -485  -1,285 -119 -398 -479 A A KA -13.33% 22.66% 10.27% 21.37% 21.29% 19.52%
2 & EH AR 2,851 2,876 1,956 1,608 5,338 6,456 B EERE 13.85%  7.89%  9.94% -1.33%  3.95%  4.75%
AT R -3,146  -3,928  -4,428 -436  -1,030 -940 K EEREN
4% % -2,053 3,011 254 0 0 0 RE 5 K 3 B4 R 2 50.3 51.0 53.8 52.0 52.0 52.0
3t -46 745 -532 2,400 2,000 1,800 B0 R R 106.3 114.3 123.7 130.0 130.0 130.0
& & EAHAEER -5,245 -172 -4,706 1,964 970 860 RE AT K 3 B4 R 2 67.5 68.6 69.2 70.0 70.0 70.0
&Sy 4,851 3,190 1,248 0 0 0 [ & 3 75 B4 R 3 103.8 94.6 98.0 83.5 69.4 57.2
AR 35 2,391 -2,441 2,254  -2,979 -3,916  -4,719 - 3 %)
B -4,122  -2,691  -2,335 -966 -991 -775 F R ARG 41.81% 29.35% 24.91% 19.17% 7.81% -3.37%
% K EHRELRR 3,119  -1,941 1,167  -3,946  -4,907 -5,494 EBIT #) &A% 45 4 2.9 2.7 3.4 5.3 7.1 13.1
L& 4 RE 725 763  -1,584 -374 1,401 1,822 R 52.39% 48.50% 45.05% 38.57% 34.25% 29.60%
KR AEFR. BEIERHF AT
2.
Bt 5 I R B — TUHE A
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T 45 o 48 K IR PR e EH AT T AR KR RO R AT A
BH —AW —HAA —AMR =ZAA =<ARK TGP A A ERTENN “ENTF LN, H
EN 0 6 15 24 34 CHBTF 29, A PR R 3N, A HE” 4
] 0 2 10 14 0 5, ZEBEFHTHEFERELRS, BATHFHRTE
Lllc 0 0 0 0 0 B K FE,
B 0 0 0 0 0 RATED 5P BT AT
L 000 125 140 137 1.00 1.00 =% A ; 1.01~2.0=#4# ; 2.01~-3.0="%#
KR BB 3.01~4.0=# #
LG X H F A B AR ZINAR F) NB(7T) i e 5 Ay FAZ
A%  AM a8 TH BAA O Y T 2,500
1 2019-10-30 ESN 2557 N/A ' 2,000
2 2020-02-25 A 26.79 N/A 61.63 [-==mmmmmmmmmm ol -
3 20200430 £ 34.00 N/A 52.26 |--------------- - AW e
4  2020-08-26 FLN 52.98 N/A 4289 beocoooooo ol S O 1,000
5  2020-10-30 ESN 56.06 N/A 6.5 |bomsemomoe hL . L[] R |
6 2021-04-02 EJN 40.15 N/A
7 2021-04-27  E A 49.48 N/A 21 T T T L .« < < 0
8 2021-05-10 %A 54.65 N/A g 3 8§ 8 8 3 o 3
Rk Bl &iE R AT 2 8 &8 R & R R ®
# TR HA:
FEN: AR 6—12 ANA A L3kig A& 15% A Lk
W MAAR 6—12 NA A Lidktg A 5%—15%;
T AAAKR 612 NA AT EA —5%—5%;
BE: AR 6—12 ANA A T8 E A 5% L,
-3-
FE ARG — T A4EH F 9
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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 8O A A T M AR EATRGE, A TiZERA AN — i, Bt R R MEEEMietk, 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 GERAIMWRAFELHRERDER), KRS REBLIERBRD A RN EE P FREIFE ST C3 & (4 C3
B) BT EEM; FELIERCIHZAL(AECIR) WERTERALABLIEAFLRERITHRL, 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 ¥,3%: 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
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