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KC1036 Bpd§st A\ Ib/ll #Als KAF R . %AF 093 RE A Wi B R R4S AL
Fog, RBR%E PO, FRRBRGT, AKELAPEESHFRIBER.,
KEEFHEE R, BETRE. EAMESFHLZGTBS IR AA, HLA
Glb I R T RS, W R BRIATF BTG S, AR RFERE AR
FrigiE BN E LR AT E R FE O E 2k (2020 4 A 4 B E 2 E A ERHT
#Y b, PEHESHSENBERABENNBEMERPHLS —, EALAL
HEF 05 K0 )« KC1036 At 4% 3k 1F3% [ [N 7T &k #ls iR e, B84 %
1513 A

KC1036 # s & 3T 5F 50 K48 B = HlF 98 7& thAe BT Mo KC1036 /N3] A £
RN A LT A EZH RS 1 £, REZE2HERT
AXL/VEGFR2/FLT3 ##7# % o & % 1RBs R B Be 3 1 5. W6 R AT 2530 2 AF 1
R E, ARF AR SRR KC1036 #4974 3% (TGI=60%) # 100%,
A8 2 5-FU Ao & R B8 20 A 0%Ae 60%, ; 22 AR+ KC1036 &
HAEHR 80, MbEhE HHIE A 3 EH 60%. st R T+, KCL036 &
BAKF = KB 2L B 8 69 BT 98 ROR B s A fedt M R AT

| #5ls R4 4B BT &M RIF, T 2 HMBA %K. KC1036 &9 —H71k K 50
AN 23 4% RE, QIR AR, IREE, MRE, WhkE 5%,
B PR VAR AT . IR B R GA T PR AR N 24, 1602 iRE
Z2VRMRT L AMBITE, ORR A 13.3%, DCR 4 80%. 24| PR &% 8
AR FAHEEMRES, B Mt ks 340, o7 d, #aE8] 2021
8 H, MERIGEE LAREE AN KEETENISAAFTT. TS, RRER
BH 1~2%, HARLEREET, KC1036 £ LA R FMy2ABRA T, &
WA AR B E P R TR R RIS E M,

NE B AT LRI BRI EY, HRELMAIHEE, N5] B AT ARG €
# 25 KC1036 #= CX1003 & T & KM #, KC1036 & % a e k—H#1. CX1003
BATA Tis R —AM B, 40 RT RIIEF HEdt, CX1026 3 B 4 F & K AT o
HRFBRRK A ils KRR, ALFEEDT HME FEATIE = AT R 69 5
¥, 2019 FAREEWMmiER 9916 7 A, MAEFIMHFRELTT S,

Ex g ey F R BTGB R TN, HLE—FREFRGERN . s
I, RNBETAZHET S, FXERER R, & HMis L AR,

BH “EN” BB, Wit 2021-2023 5 EPS A1 1.16 L. 1.35 A= 1.52
T, 3 E PE A4 26X22X20X. % 2 8] BUA Ak 4B Fo 43 b -4 3t
#HEFHTHFAFRMAE, FRALATHETHRABITFERSE, %S
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0 RN&RT: THEFRNE., HhME TG, FHHFRAE,
ARIE B 2020A 2021E 2022E 2023E
gk (B7H L) 808.64 1051.50 1158.62 1276.85
Wk E -24.14% 30.03% 10.19% 10.20%
V2 B FN S04 AE (BAT) 183.36 186.04 215.74 243.82
Wk E -31.09% 1.46% 15.96% 13.02%
&R dk s EPS (L) 1.15 1.16 1.35 1.52
% F I H % ROE 5.95% 6.06% 6.64% 7.07%
PE 26 26 22 20
PB 1.54 1.55 1.47 1.38
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Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 808.64  1051.50 ~ 1158.62  1276.85| @4 #lid 183.35 186.04 215.74 243.82
& kAR A 59.25 140.98 157.02 175.05 | | 4718 G4 30.04 105.65 105.65 105.65
B b H A B Ao 11.82 15.37 16.94 1867 M %HA -48.18 0.00 0.00 0.00
e A 473.15 473.18 509.79 555.43| | & BALHK 0.00 0.00 0.00 0.00
F2 %R 62.37 73.61 78.79 8427 (2w FBFALH 253.63 820.22 88.95 124.78
W % 5% R -48.18 0.00 0.00 0.00 @ HAtk -360.44 0.00 2.00 -1.00
7~ BAABRE 0.00 0.00 0.00 0.00| |2 EHEHASRAH 5841  1111.91 412.34 473.26
HA AR 11.32 0.00 0.00 0.00 |FAXHE -80.16 0.00 0.00 0.00
MAMETHRE 1.36 0.00 0.00 0.00| |H#Ae -340.67 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -420.83 0.00 0.00 0.00
# A A7 210.22 211.67 245.46 277.44 | SEIEH 24.47 -24.47 0.00 0.00
EREZERA -2.20 -1.16 -1.40 -1.46 0 K 0.00 0.00 0.00 0.00
GRERE 208.02 210.51 244.06 275.98 | | MEAL BRI -10.38 0.00 0.00 0.00
P 43 AL 24.67 24.47 28.32 32,16 | A+ REA -80.00 -36.67 -37.21 -43.15
A0 183.35 186.04 215.74 243.82 | HAb -27.13| -163.35 0.00 0.00
VAL F AR 0.00 0.00 0.00 0.00| |# F#EHAL AR -93.04| -224.49 -37.21 -43.15
V2 BB NN A A 183.36 186.04 215.74 243.82| ALREHHR -455.47 887.41 375.13 430.11
R e 1346.67  2234.08| 2609.22  3039.32 A KRS
R A Fer AR 242.53 288.65 323.67 350.97 A EMNEKRE -2414%  30.03% | 10.19%  10.20%
A5 33.94 80.76 87.95 90.28 | | E ik AIEMK E -29.81% 0.69%  15.96%  13.03%
R AR T 185.11 186.23 186.73 187.27 | FAliEEKE -31.09% 1.47%  15.96%  13.02%
K BT 67.45 67.45 67.45 67.45 EBITDA 3%k % -29.36%  65.20% | 10.65% 9.11%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 328.62 309.26 289.89 27052 | EAF 92.67%  86.59%  86.45%  86.29%
KA F A TE R I H 916.86 830.58 744.31 658.03 =% % 60.27%  52.00%  50.80%  50.10%
A AERHT & 664.47 664.47 664.47 664.47 | H A E 22.67%  17.69%  18.62%  19.10%
a3 3785.66| 4661.49 4973.68  5346.32 |ROE 5.95% 6.06% 6.64% 7.07%
48 1 45 3% 24.47 0.00 0.00 0.00 'ROA 4.84% 3.99% 4.34% 4.56%
R A Fo T 152.64 496.03 517.21 562.73| ROIC 22.10%  39.09% -332.82% -91.82%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 23.75%  30.18%  30.30%  30.00%
A4 it 524.61 109550  1207.98 1334.43 F&ERY
% fx A3t 701.72 159154 172519  1897.16| &~ A#HE 0.23 0.25 0.24 0.25
A 160.00 160.00 160.00 160.00 &R R 2.77 3.88 4.60 5.49
AR AR 971.44 971.44 971.44 971.44 | Rk KH AL E 4.14 5.30 4.96 4.95
G A E 178355 ~ 1932.92 211145 231213 @A WA FE 2.46 2.46 1.84 1.84
13 £ N B A 3078.34  3064.36  3242.80 344357 |HEAAREFARALAELAN | 122.24% — — —
VR FR G 5.60 5.60 5.60 560 |FAL
BAERSEAT 3083.94| 3069.95 324849  3449.16 | RATE 18.54%  34.14%  34.69%  35.49%
itk Ao AR AT 3785.66  4661.49  4973.68  5346.32 | &t 4LE Ak 3.49% 0.00% 0.00% 0.00%
RAE 3.04 1.88 1.98 2.06
% 5 1o F 2.98 182 193 200
EBITDA 192.08 317.32 351.11 383.09 M A) ATE 43.63%  19.71% | 17.25%  17.70%
PE 25.93 25.56 22.04 1950 | &ML ABAR
PB 1.54 1.55 1.47 1.38  HME 1.15 1.16 1.35 1.52
PS 5.88 4,52 4.10 372 | HRATF 19.24 19.15 20.27 21.52
EV/EBITDA 13.47 5.28 3.70 227 | HrrEAL 0.37 6.95 2.58 2.96
S 1.68% 0.77% 0.78% 0.91% | & A% AL A 0.50 0.23 0.23 0.27
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EARAGRE, fH, L R2BEAREF GEARESE S LR & 48X 848 5K BALAT S X 49 M2

BT IFEHA

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A

HA: AKR6AMAAN, MEABX PR 300 45 4 KigA T 10% 5 20%Z 6]
IR P AR 6AMAN, M4t PR 300 45 2K REA T-10%5 10% 2 1)

B Ak 6ANHAN, ARLARR P 300 35 K K kE A F-20% 5 -10% . 1A

Fh: ARG6AMAN, ARAAE PR 300 45 £ K £ -20% A T

BT RT: AR6AMAAAN, FLEADRZS T FIE 300 454 5% £
Tk & WA KT : AR 6A AR, 7L K IEAT 7 300 48 5% 5 5% ]

BT RKT: RRO6AMNAAN, 47k EARERAKT 7K 300 45 $-5% A T

EXFEW

0 ) E AR A A RN 8] (AT R AR “Ana]”) BAF EIEREEEELR QR GIER BT EF W LF T4,
Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

HAm A B H R,

GEFRPRERAHESRERLAE) T 20017 F 7 A 1 AR EXFEHh, RRERELRNEE P FoF BT H1E
B, ZERAERANNE PP EELBTE, HEFET AL, FROHEI, ITHSMER RRE P EMIZ L. AN §
LRERBMANED], iR KXEORARBEZAREFTHOALRMELANEF . KNSR KK TR FH MRS TR
B 6N 8] BT RATOIERF BT 5, L 7T AN KN 3] R4 R4 BURAE T4 AT M 53R R 5.

AIREF OEEHRR T ATNA, AN ST L2 E0EAM, T MR T EMRIE. ARSI R
WA &AM R A 8] T A ARE S B a9 P B, ARS8 09IE R R AL TTAR 9 69 M AS . MBI TN T
Tk, TRRARRAEA BEHRNEAE. ERFRH, AnsTAHE RRENETH. TLARMNT —HG R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY B ATRKIEADRLE R R

AR EAELAEZ R, R RHE XM FEIERARLBL TR ZARRF. EETFLT, AREFHELEAE
BT RATAEATAA G T EZ L. BAFZRE LS AT HRT BAaf i 5K 00 A TR 2GR A AR S HE A LA
B H BT AR, AN SRR R ETHE D RAREAL NE mik k0 — 6 A ARIAEAT k4 FriE.

AREF I FIRAA B HIERIR, KREPB@FT, ETHAMFAAARF AT KB, LA AL Ao 425 A
MEH A “HHIER”, EAFNAREAMFETAEREG IR M DAots k. RERMFIR KA H RARE
B R Ay, A8 KR E o il R AL A
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Hohb: FRFILALRMALIE 8 5 & diE A KB 3 #

Wl %« 400023
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Hohb: Ry 4w RiKd KiE 6023 5412 K8 4%
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% & iE F A E B A
X 3% A R4 R # F M ¥R A
%iF e X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
KR SR ELAE 021-68413959 15821376156 Zfyi@swsc.com.cn
% % 18818215593 18818215593 hying@swsc.com.cn
% H AR N A& e 18516516105 18516516105 jlangjz@swsc.com.cn
4 d BB 15642960315 15642960315 clw@swsc.com.cn
% o g 18523487775 18523487775 chhi@swsc.com.cn
IWF AHAE 219 17751018376 17751018376 wangxy@swsc.com.cn
E=# HEAE R R 18601139362 18601139362 yily@swsc.com.cn
KR X4 E a8 R 18601241803 18601241803 zhanglan@swsc.com.cn
b K %2 A 2 13021201616 13021201616 chhy@swsc.com.cn
EAP A 13167383522 13167383522 wxing@swsc.com.cn
kAR L AKAE 2 3E 15609289380 15609289380 lge@swsc.com.cn
FR B HE e 18825189744 18825189744 zhengyan@swsc.com.cn
% & % AHAE 21T 18500709330 18500709330 chi@swsc.com.cn
& .
B # & AR AE 237 17628609919 17628609919 yXy@swsc.com.cn
K L 4% HErE 13642639789 13642639789 wf@swsc.com.cn

i ol 838 IE UG 0 F & 5 B3R5



