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SOUTHWEST SECURITIES

RS A RA BT B ) kR E K

BRE & A

B4 N E) 2016 FEAEFIK 76.5 171, Fl+15.6%; Va4 40E 7.8 14T,
Bl b +26.0%; 3=3k & )3 8% 4104 6.8 1T, Flb+26.8%; 28K AN 47% 12.8
17, Fle+37.9%; EPS 1.98 &, #liE458. 7 £ A% 10 BRI 5 T (A#)
Bl 04438 3 1%

VHERFERY, — KA RHBETH L bdE K, iR ENF
2016 F 5 A FMM. 5 m& A FA X 53.11.T (+17.4%) . R#25 17.4
1t (+14.5%). 4RI 50F 5.7 o7 (+421.1%); HPH S B4 LK E 16.8
27 (+9.3%), WKk &K SAIMATH AL KIKIE, HRIKRAKEZ, 2016
FAHtEM 1701 (+40.6%). EARE, RAEIEE 5.410 (+25.8%). &
A 3.9 12 (+#31.0%), LEiavk 2.8 oo (+52.3%). RAvZAKEF
4917 (+63.9%) o NS FIMAVEIERAZWBNE R IR REAETA ST &E: 1)
BEAGO R KM REIEK; 2) TEAAXETFH TR HNERA,
MR BT B A TR B EL3E 218 8000 . £ RS A ERE FiAK S
B RSB ESREEK, RINRARE KT RAB NS LIT2SE,
HAVINA 2017 F0 5] e 40 PAR A BR K,

SHEFRBFTAYE, XL A2 Rk Ee, NAREGLEEEH 11 £F
A, B AAFTRBRERD L, PEREHAZM 13N EEF 29 4,
FEFERFNERG L Rdavk, Fiedavk, BElsvkfoit k£ ve354 1010
Bk, EAVAA XL HER H LKA 5-10 LA M, B34 TR
A B ESN LAk sh A B R A i 10 LB A, # B B L vk 2 4
FA 2N CFDA A, EF#EH Pk, KA 2017 F LF 5
RFEFETARBEEMN, AN Z A2 A I#NHESHAEDFTEALLE,
HBAE/F LA VELARARR, AAREFRRIRA. HWEEFTAAREF K
BFE, THEEE K. »8%E 5 CYNVENIO BIOSYSTEMS A # & =F
) A ey VBNt i e B Kk BN -, AT % B Abycte40% AR A A AR By Y 8 S o R
BRI RE AR B M =, REHRAEMKITEES LW Ao kA B M
NE, NE TR CHRRAMN+ AR ER+WAIE+WHER” WHEET
FA R B, RINAERT @, N B R#EEML, £H 8 NERGMAEH,
FATBIARARF a 2R EFE WL Bis KRB Sp, AL E (ThCG)A=
CD20 #ie 23 | #Als KiXE, 4 HER2. IL-6R. RANKL. PD-1 #= PD-L1
5 F AL HUARAT ) ARG R AT AT 20 R EAR NG R o LA AT VG ta B A ) Fm 32 449
BFyE, BAVNAAEREST R B LN S LR F R

B AR B # PN Mt 2017-2019 % EPS £ #1% 2.19 ;. 2.55 4= 2.89
T, sHE S AN PE 9514 26 45, 22 454 1942, KAVINA FAEIN G E L
SAAAEE K, BO AR GRE K, AERDRPAERHEEST R AL
T, LHfBEA LR TR, HEHF “EN” PR,

ReRT: BREHLERFEZTHRAE., 7 Skt & ST 78009 K%,
B EAKEE AL 42 5 TR AR TA A 49 KT o

FARIF B 2016A 2017E 2018E 2019E
BN (BFA) 7651.78 8906.54 10411.02 12014.10

Bk E 15.58% 16.40% 16.89% 15.40%
V2 & F N 8 4 AE (B ) 784.35 930.59 1087.08 1232.28

Bk E 25.97% 18.64% 16.82% 13.36%
HRIKE EPS (L) 1.84 2.19 2.55 2.89
%% Ik H % ROE 11.68% 12.17% 12.45% 12.37%
PE 31 26 22 19
PB 3.37 2.96 2.59 2.27

R7EXN: Wind, & ihiE R

% # i KA R F S

AT REB T
kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

DHATIR: Rk
#iEF: $1250516100001

w1%5: 023-67909731
W46 : ctl@swsc.com.cn
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PHR300
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14%
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16/3 16/5 16/7 16/9 16/11 171 17/3

RIERF: KRR

EI
B A(MLRL) 4.26
AAE A R (fTRR) 2.36
52 J& W LA X 18] (L) 41.57-60.1
EAE(fL ) 239.40
B E (L) 105.29
R F T () 15.28
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3. WHER (000513): W LrekAB M, —
KAt HHREYS  (2016-10-26)

4. W% A(000513): A KK EAMEK,
—&%fMeBHAKSH (2016-08-21)
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f&: M&5mAE#EIA

£ % (5% ) REAEL (EFAL)2016A __2017E

ER XN 7651.78  8906.54 10411.02 12014.10  ##)id 829.92 984.65 1150.22  1303.86
TR A 2747.79  3338.77 3901.42 452822 7B 544 374.00 361.02 371.17 378.62
7 AL A B e 120.35 124.90 148.81 17352 M4 %A 5.41 -53.84 -65.92 -79.02
HERR 3070.37 3517.93 411475  4759.42  HFERAEHK 107.18 110.00 120.00 130.00
ik 724.60 817.97 965.61 111455 “ETEHFALH -354.39 -64.09 -106.27 -93.66
w455 R 5.41 -53.84 -65.92 -79.02 Hfb 317.10  -101.67  -119.07  -130.30
P BALB K 107.18 110.00 120.00 130.00 BEEHLLRER 1279.22  1236.06  1350.13  1509.50
Bk H 1.34 0.00 0.00 0.00 FTAXH 101.53 -50.00 -50.00 -50.00
MRMEE H R E -0.93 -0.93 -0.93 -0.93 ik -1044.77 -0.93 -0.93 -0.93
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -943.24 -50.93 -50.93 -50.93
B A 876.48  1049.89 122542  1386.48 JiMifEi -250.00 0.00 0.00 0.00
A ERA 128.58 142.55 167.55 19255 KA 0.00 0.00 0.00 0.00
GRERS i 1005.06  1192.45  1392.97  1579.03  RAARERIT 1453.44 0.00 0.00 0.00
P Fg AL 175.15 207.80 242.74 27517  HAFRLA 0.00 0.00 0.00 0.00
b R R 829.92 984.65 1150.22  1303.86 At -264.68 52.84 65.92 79.02
Y HME A ME 45.56 54.06 63.15 71.58 EREDLERAR 938.76 52.84 65.92 79.02
BN S A 784.35 930.59 1087.08 123228 AEREAR 1294.83  1237.97 1365.12  1537.59
Vil 2061.92  3299.89  4665.01  6202.60 ARKESH
R A= AT 2R 2113.90 2496.51  2906.94 3357.48 HHEAKAEKE 15.58%  16.40%  16.89%  15.40%
Ve 1099.20 1328.21  1553.29  1805.26  EAk Al K F 26.51% 19.79% 16.72% 13.14%
H AR T 695.77 808.88 94449  1089.00 AAIEMKE 25.83%  18.64%  16.82%  13.36%
KIRLAAL T 91.11 91.11 91.11 91.11 EBITDA ¥k % 20.65% 8.06% 12.79% 10.15%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 354271  3269.34 2985.81 2694.83 E£AIF 64.09%  6251%  62.53%  62.31%
VR A ek orid & & 416.77 388.37 359.97 33158 =%#% 49.67%  48.08%  48.16%  48.23%
HAvAE R T~ 507.89 498.64 489.39 480.15 #HF 10.85%  11.06%  11.05%  10.85%
¥ = &t 10529.26 12180.94 13996.03 16052.01 ROE 11.68%  12.17%  12.45%  12.37%
48 453K 0.00 0.00 0.00 0.00 ROA 7.88% 8.08% 8.22% 8.12%
R AT Far FRAL IR 1395.78  1652.07  1924.91  2240.32 ROIC 14.27%  15.70%  18.59%  21.21%
KAAf K 0.70 0.70 0.70 0.70 EBITDA/ & Ja N 16.41% 15.24% 14.70% 14.03%
A R AR 2027.14  2438.49 283051 3267.21 EiERS
A4 3423.62  4091.26  4756.12 5508.24 EFFRAM#E 0.82 0.78 0.80 0.80
M A 425.73 425.73 425.73 425.73 R AR 2.30 2.75 3.45 4.35
FAMAR 1820.31  1820.31  1820.31  1820.31 MK E 4% 5.63 5.62 5.64 5.61
R 4399.67 5330.26 6417.33  7649.61 AWRAH%% 2.61 2.74 2.69 2.69
3B HN A R AR A 6505.99  7435.97 8523.05  9755.33  HERRREFHMHLLELIA 98.80% — — —
VAR FR AR S 599.65 653.71 716.85 788.44 W ARLH
BAARSAH 7105.64 8089.68  9239.91 10543.77 # = Hhif# 32.52% 33.59% 33.98% 34.31%
e i A B At 10529.26 12180.94 13996.03 16052.01  # BAAF %1% fith 0.02% 0.02% 0.01% 0.01%
R E 1.80 1.99 2.17 2.31
RAE 1.47 166 183 197
EBITDA 1255.89 1357.06  1530.66  1686.08  AiA A& 0.00% 0.00% 0.00% 0.00%
PE 30.53 25.73 22.03 19.43 HBRAERF
PB 3.37 2.96 2.59 227  HRKE 1.84 2.19 2.55 2.89
PS 3.13 2.69 2.30 1.99 HmRAEHRF 16.69 19.00 21.70 24.77
EV/EBITDA 17.09 14.90 12.32 10.27 HMREzTALE 3.00 2.90 3.17 3.55
S 0.00% 0.00% 0.00% 0.00%  HMAA 0.00 0.00 0.00 0.00

HAEF£K: Wind, & FiER
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S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
\ o W AR6AANA, A4 PR 300 585Kk T 10%5 20% 14
/NR-1
e P Kk 6ANAR, AMRARST IR 300 KB T-10%5 10%Z [
=i Ak 6ANA R, AEAaxt PR 300 48 #k ha A£-10% A T
BFRT: ARGAAN, TRFAREIRZG T 7K 300 354 5% 04 L
TRiER R KT: A& 6ANARN, Tk BEAREIEA T 300 45 3-5%5 5% 14
BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
TE£FY

HEEREHA RS (AT HA AN BAPEERETERERSHANIERZTEH LS T,

RSB O ST IEE I, 5 AR b AT KA 0IE R A LR LR SRR, B
DT

ARERGERNSEPAER, AN R BEEAKRBARERILLAE P A AXBFEAM TR FR L
3R B G 0 8] BT KAT O9IE R H HAT K 5, LT AL A X ) 8] R4k 3 4 BUAR A 3T 4/ AT R 5 F) IR 5o

AAR P 05 R RIR T AT, A AR 0 SRR A AT R RARALTIRIE . A 7 B0
TR, BILAARRUR B AN 3T R RIRE S B AFINT, RIS PR 0IE R KA AR 80 60 A . MBI T
F Tk, ik RIREAN B G o RIGAE., ERFIHY, Ko TAS 5 RREFTRTH, & LAHN T —HAIR
%, R TRRIE AR I LR A RITRE . PN, A &0 BRI A3 & T A A h 4 9 0 T 0 45
B, BEE R Y AT KRR 8RR

ARERESFZM, SR E R0 FKIER R TAIRG R HREHF, BEAHLT, AREFOHE LT
B T AR AT A AR 43 S S B 54 8 S8R B AR M RO B AT I R B KR KR P ) A 5
&I AT AR, AN 8] Bk AT H R A AR E AL N B @i b — 3 6 RN ARARAEAT R T A

AIRERBA B BIERITH, KEHEFT, ETHMFNATFERTH XS, B H A KMo 425 AAEH
AL A “HEIER”, AARFNAREHATHAREREGI A, BHFEH. REBMPIBRREHAAREN, LR
PR 8 ) 238 R AR R A
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SOUTHWEST SECURITIES

Mm% E R (000513) 2016 4F41k &3

5 &I FA K F s

LtiE
Wub: LBTHAHRERE AR 166 57 BIh% K E 15 #
W% : 200120

E |73

Hhk: LT HIME ek #r 35 T EIRA L KE B & 16 #
W45 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3, A R4 JE AL FH LIE]
HiErE WEXAE S 021-68415309 18621310081 jsf@swsc.com.cn
KR AU 4 & 021-68413959 15821376156 zfyi@swsc.com.cn
i BRI A% A4 B 02168416206 15067116612 syj@swsc.com.cn
d BR 3 2 A4 B 021-68416921 18801762801 langjiayi@swsc.com.cn
% 4R AU 4 021-68411030 15900516330 hlj@swsc.com.cn
R 6 AF R AU 4 021-68416206 15601822016 oygqw@swsc.com.cn
RAE HUEX A E R I 010-57631179 18611796242 zjia@swsc.com.cn
N I RHT A E 010-88091748 18811181031 wyheng@swsc.com.cn
AR Z3 UM R 010-57758595 18612694479 xye@swsc.com.cn
£33 WA A B 010-57758566 18682101747 rxiao@swsc.com.cn
K4s WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T AU 4 0755-26676257 18688956684 liun@swsc.com.cn
TR PRSI AU 4 0755-26833581 13720220576 lyxin@swsc.com.cn
A& 2 AU 4 0755-26820395 18666824496 xl@swsc.com.cn
x| @ e AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
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