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FIRSL | ARG 100% AL | 2017-12-31 3.96 16.30

fE il | A2 100% 8L 2015-09-30 4.32 15.00
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RPN 13,567.72 | 31,447.67 | 35,053.06 | 38,735.82 | 42,309.16
it =2 45%:N 9,163.40 | 20,198.50 | 20,673.34 | 21,083.09 | 21,498.36
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. 'O 9,359.72 | 22,310.60 | 22,413.80 | 22,413.80 | 22,413.80
DR 53 -
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I | A 446.71 937.56 974.67 1,003.65 1,023.59
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HAthr=& | A 259.54 607.94 644.42 670.20 690.31
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J7R 2,205.66
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Jbxt 799.60
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g 2,151.97
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eIk 620.93
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B 856.41
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R 574.70
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[ 77.91
(S 1,085.22
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Bhr BN | 2018 4E 1-7 A4YER | 2018 EHFAYES | 2018 £ EEE
AN} 1,241.05 790.82 1,100.00 88.63%
WL 1,945.22 408.85 600.00 30.84%
L% 2,758.45 6.88 140.00 5.08%
J77R 2,205.66 338.01 500.00 22.67%
i 4 1,265.31 450.87 700.00 55.32%
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£ 4y BYEE MR | 2018 4F 1-7 HASEH | 2018 EEHIREYER | 2018 EHH HHEER
v 1,286.82 292.61 560.00 43.52%
T 2,590.39 29.95 280.00 10.81%
R 3,302.54 1.62 84.00 2.54%
IE[d 2,514.98 30.41 56.00 2.23%
b 799.60 19.80 56.00 7.00%
T 1,425.09 28.00 1.96%
gy 2,151.97 201.79 420.00 19.52%
il 1,914.46 22.98 56.00 2.93%
T 1,631.62 10.19 28.00 1.72%
e 620.93 - 0.00%
b 1,189.93 - 0.00%
i 916.40 26.15 56.00 6.11%
H R 798.73 3.50 14.00 1.75%
M 856.41 - 0.00%
boiB [ 1,706.43 10.35 14.00 0.82%
R 907.34 10.35 56.00 6.17%
RS 995.57 10.50 28.00 2.81%
R 574.70 - 0.00%
A 177.25 - 0.00%
TH 182.39 - 0.00%
i 159.12 - 0.00%
ki 873.77 0.00%
(i 77.91 0.00%
(St} 1,085.22 0.00%
Hil 724.30 0.00%
=87 40,922.00 2,719.03 4,876.00 11.92%
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B4 %%%ﬁ 2018 4E 2019 4F 2020 £ 2021 £ 2022 4E
(B
WL 1,945.22 30.84% 46.27% 61.69% 77.11% 87.39%
L5 2,758.45 5.08% 7.25% 21.75% 32.63% 43.50%
J7R 2,205.66 22.67% 27.20% 45.34% 63.47% 81.61%
Zig) e 1,265.31 55.32% 63.23% 75.08% 86.94% 86.94%
2 2,042.45 4.90% 9.79% 17.14% 24.48% 34.27%
v 1,286.82 43.52% 46.63% 53.23% 53.23% 53.23%
T 2,590.39 10.81% 15.44% 30.88% 46.33% 54.05%
R 3,302.54 2.54% 3.03% 15.14% 30.28% 45.42%
b 2,514.98 2.23% 7.95% 23.86% 35.79% 47.71%
Jb3 799.60 7.00% 10.51% 17.51% 35.02% 52.53%
YT 1,425.09 1.96% 7.02% 21.05% 28.07% 40.00%
gy 2,151.97 19.52% 22.31% 26.02% 32.53% 39.96%
bile] 1,914.46 2.93% 5.22% 18.28% 28.73% 39.70%
L 1,631.62 1.72% 6.13% 18.39% 29.42% 39.84%
EeIE L 620.93 0.00% 1.61% 9.02% 24.16% 40.26%
Pl 1,189.93 0.00% 0.84% 12.61% 25.21% 39.92%
il 916.40 6.11% 9.17% 12.22% 21.82% 39.28%
HIK 798.73 1.75% 3.76% 10.02% 20.03% 40.06%
BN 856.41 0.00% 1.63% 3.27% 18.68% 40.87%
biible 1,706.43 0.82% 1.64% 1.64% 1.64% 1.64%
e 907.34 6.17% 9.26% 12.34% 22.04% 39.68%
AR 995.57 2.81% 4.22% 10.04% 30.13% 40.18%
R 574.70 0.00% 0.00% 0.00% 0.00% 0.00%
A 177.25 0.00% 0.00% 0.00% 0.00% 0.00%
TH 182.39 0.00% 0.00% 0.00% 0.00% 0.00%
Hil 159.12 0.00% 0.00% 0.00% 0.00% 0.00%
ki 873.77 0.00% 0.00% 0.00% 0.00% 0.00%
(i 77.91 0.00% 0.00% 0.00% 0.00% 0.00%
(i} 1,085.22 0.00% 0.00% 0.00% 0.00% 0.00%
Hl 724.30 0.00% 0.00% 0.00% 0.00% 0.00%
a7 40,922.00 11.92% 15.31% 24.68% 34.68% 44.45%
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Bk 20,642.09 18,868.09 12,195.61

it =gl 45 % 14,730.54 13,207.63 8,958.32
ESvilE 28.64% 30.00% 26.54%

A 17,684.32 14,735.00 8,693.21

SR RIERZ | A 12,586.60 11,116.10 7,479.37
EHE 28.83% 24.56% 13.96%

1PN 106.62 210.31 471.75

FH AL JSA 76.08 170.92 446.71
FH# 28.64% 18.73% 5.31%

A 272.02 1,637.81 1,812.50

FLPOHP B | A 99.42 217.92 141.59
EHFE 63.45% 86.69% 92.19%

I'ON 691.96 792.73 368.44

AT A A 588.52 573.45 278.79
ESviES 14.95% 27.66% 24.33%

A 588.05 567.36 219.09

wh R AR 298.77 353.16 138.97
EHZ 49.19% 37.75% 36.57%

A 325.17 303.81 232.85

TS EER | A 362.56 294.16 201.07
BHE -11.50% 3.18% 13.65%
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DA 2 2017 4 1% st T i SAs B a8 5 T 2016 48 BT K HR 70 44 i R TUAT
CHREEN T, DRIAR 0 A ] 32 BRI A AR A T
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s BN P A B R
W HIEE 2016 4E 2017 4E 2018 4£1-6 A
P (KG) 181,168.70 157,374.81 91,313.90
MR (it 10,824.48 9,348.64 6,567.63
BAIAEA (JTIKG) 597.4807 594.0366 719.2366
whiERER | AL (i) 390.18 359.05 191.47
E3] AN TA (JT/IKG) 21.5368 22.8150 20.9683
fili&E s (o) 1,371.94 1,408.41 720.27
Hep: $riH oo 570.14 458.04 224.33
A A (TTIKG) 44.2571 60.3890 54.3116
PR (KG) 1,503.00 3,000.50 6,250.50
R (Jio0) 73.23 159.91 424.62
BAIAEA (JT/KG) 487.2255 532.9445 679.3377
S )\%%ﬁ% (ﬁfn) _ 0.18 1.35 1.68
AL NT A (JT/IKG) 1.1976 4.4993 2.6878
Hili&E A (o) 2.67 9.66 20.41
Hep: 3riH o 1.08 3.16 6.35
PR A (JTIKG) 10.5788 21.6631 22.4942
e iR 873.96 2,062.16 1,677.96
MRS (3ot 58.46 125.65 105.71
BRI A (Gl R 668.9093 609.3126 629.9912
PRy | A9 (50 15.88 32.14 14.34
Al B N T eA GGl o) 181.7017 155.8560 85.4609
Hili&E oA (o) 25.08 60.13 21.54
Hep: 3riH oo 10.45 19.57 6.72
A A (Tl R 167.3990 196.6870 88.3215
P (D 3,789,430.00 | 4,312,625.00 |  1,996,408.00
MRS (3ot 348.82 323.57 129.45
AR A (Tl ED 0.9205 0.7503 0.6484
SEARIT I )\{% (ﬁfa) _ 70.73 68.79 47.87
AT NTRA (ol 0.1867 0.1595 0.2398
Hili&E oA (o) 168.97 181.09 101.47
Hrp: drIH oo 70.24 58.89 31.60
A A (TTIED 0.2605 0.2834 0.3500
— F% (£ _ 2,085,558.00 |  2,306,650.00 890,650.00
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WHIEE 2016 ¢ 2017 & 20184 1-6 A
AR A (Tl 8D 1.1174 1.3074 1.3570
N3 (Jizo) 12.47 12.24 5.39
AN T A Gl 0.0598 0.0531 0.0605
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BAIAPR A (Tl 8D 0.6128 0.5245 0.4593
A EE | AT 5o 24.78 27.73 25.49
E BN TRA (ol 0.0643 0.0766 0.0965
flE R Choo 101.77 76.61 54.21
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fili& R (oo 139.75 93.35 54.36
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	问题2、草案显示，贝得药业交易价格以2018年度承诺的净利润计算的市盈率约为28.85倍。草案中在结合可比上市公司的市盈率、市净率水平分析贝得药业定价的合理性时，选择的同行业上市公司产品较宽泛，可比性较差，请选取主要产品为原料药的可比公司或交易案例进行比较，说明估值的合理性。请独立财务顾问及评估机构发表意见。



