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SOUTHWEST SECURITIES

RBERSYH RS

BRE & A

F4: NS AR 2017 F—F |, F—FFFIMAN 3331, F+24.2%;
V384 AE 2.0 2T, B H+32.6%; fedk 5284410 1.9 12, B H+38.7%:;
ZE W AR S M-3.3104, FH-913.1%.

LHFATH, 2FRRERESYAERESE, 2017 F5—F 5, N FIMA
33.3 12T, RH+24.2%; =2H&4A1 2.0 2T, F+32.6%), ARG 4
Ao 2 SN R A 3 09 £ &5 B & T 2017 F ¥ 473 £ B Epic Pharma
FHEIE, NBARAE, NaEEAAEERTAMNERGE LR RHAET
BEA SBAMRN SRR RN S LM ERLRAT 2.9 MASHE. EHER
REHa, NadTHH%ARA, FEMAFRNERAT 09 ABH 5. &K
A A A FRRER B T3NSI AN AR E S LN, o3 T 2426 M
F R MATEIR, N 2FHLLEERBGKREH,

HRERBDRAEZ Y ER, EEARALEDRBERS . 2017 FHmE
FERBREXE S, N MADHFRZR. RBRAHFIHRARS
gy, it 6 MK A SHENELERE K. DDA A=k % 5-10
LA A LR R A E 25 = 5, RN S S b BRim i R ARIHT “IRF KR
BT W %E, ERTHEAA LR E— PRI, A EHERE REAGE
BT, BAVINA BRI 8] = KAZS = e by 4550 B2 A B A FIRTT 46 B AL,
BTN EGABA BT A RBEZEREY

BT E+FFBERL, P RAE RS TR, QFH T8 N8 —HAEFERZG
B R AANIR B, 2016 S5 85 K 3 Bk 540, BriEK 24.4%. B ATEH R
200 ANAFF B, E 1 £ BAE 214, LF 10 NEFEBERME, 1A
BT I HE R, 2410 BAlE K. AR FEFRLT&: 28 2016 FHHMBEE
Epic Pharma A [#/& >3k, Epic B #7414 & 20 4~ % E ANDA X5, £ 400
A BaEBTHHE 2016 FNAEEBREARFHEKN 68T,
£, Epic T¥F1% 441, RXfeEBELHtTHK 24 12T, »NEE
BABARFERARE S LZ —, BATA 5 &£ EAEH > BT 804, L
A 12 ASEH ANDA #t7E, &AVIAA B 5% 69 4138 K A=) F o b 51
Wrdst, NEFRIE KT,

ZAFAERFEN. ~HERK, KM+ 2017-2019 F EPS 2 %% 0.83
A 1.03 T, 1.27 T, ARZFBEEAFEAR BHFS 25009 Lo KE, £
FR XNE), 4T 2017 5F 30 124648, & BARN 24.9 T, HH “ENT L,

o AT, FRbEIKTIAA, EHIA R SAKT R
FARIF B 2016A 2017E 2018E 2019E
BN (BF L) 12330.95 15348.49 18764.84 22628.02
Bk E 22.65% 24.47% 22.26% 20.59%
V2 & F N 8 4 AE (B ) 832.40 1064.06 1327.95 1630.49
Bk E 27.31% 27.83% 24.80% 22.78%
HRIKE EPS (L) 0.65 0.83 1.03 1.27
%% Ik H % ROE 9.01% 11.73% 12.97% 13.98%
PE 31 24 19 16
PB 2.16 2.20 1.95 1.71

KEFH: Wind, BFiEx

% LKA R P

AT REB T

kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

HATIT R
kiS5 S1250516100001
w,3%: 023-67909731

@R cti@swsc.com.cn

FEAAN: Hit

%35 021-68416017
WRAE: cj@swsc.com.cn
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— AfEEEZ

PHA300
22%

15%
8%
1%

-6%

-12%

16/4 16/6  16/8 16/10 16/12 17/2 17/4

ELA(LAL) 12.86
Al A RE(ILAR) 10.58
52 J& MR K A (L) 15.48-21.49
B E(fe ) 258.37
B (L) 276.86
R F T () 7.97
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1. AdaE% (600079): HFTE fifh, 1%
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AFBES (600079) 2017 F— %4 &iF

f&: M&5mAE#EIA

ER XN 12330.95 15348.49 18764.84 22628.02 4 #)id 1080.15  1380.75  1723.18 2115.76
TR A 7794.69  9805.11 12009.02 14491.61 718 544 433.26 745.12 745.12 745.12
7 AL A B e 100.26 113.11 139.54 170.38 M%% A 330.17 422.32 386.56 349.07
HERR 1855.52  2148.79  2627.08  3167.92 FABALMK 55.07 56.00 58.00 60.00
ik 1185.73  1381.36 1688.84 2036.52 4“EEEF AL -216.81 -508.72 -602.95  -678.15
w455 R 330.17 422.32 386.56 349.07 HAe -1155.36 -253.89 -258.00  -260.35
P BALB K 55.07 56.00 58.00 60.00 BEFEHALA%HK 526.48 184158 2051.91  2331.46
Bk H 239.12 200.00 200.00 200.00 WAL H -4037.43 0.00 0.00 0.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -1616.08 200.00 200.00 200.00
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -5653.52 200.00 200.00 200.00
B A 1248.63  1621.80  2055.82  2552.51 4EMAE3 1224.71 -1031.90 -1314.41  -881.52
A ERA 116.56 123.32 122.09 121.58 KA 2040.12 0.00 0.00 0.00
GRERS i 1365.19  1745.12  2177.91  2674.09  MAREKFT 36.00 0.00 0.00 0.00
FRA3HL 285.04 364.37 454.73 558.33 I ATALA -128.60  -163.73  -209.30  -261.20
b R R 1080.15  1380.75 1723.18 211576 Atk 2653.98 -2520.20  -386.56  -349.07
Y HME A ME 247.74 316.69 395.23 48527 ERRFEHALRAER 5826.20 -3715.83 -1910.27 -1491.80
BN S A 832.40 1064.06  1327.95 1630.49 AEREAR 661.90 -1674.25 341.64  1039.67
Vil 3209.10 1534.85 1876.48 2916.15 ARK#S
R A= AT 2R 6199.91  7802.09  9550.54 11487.24 HHEBKANEKE 22.65%  24.47%  22.26%  20.59%
Ve 2196.99  2761.53  3382.72  4082.81 T ALEMEKE 26.87% 29.89% 26.76%  24.16%
H AR T 0.00 0.00 0.00 0.00 AAlEMEKE 26.60%  27.83%  24.80%  22.78%
K H AT 1341.74 134174 1341.74 1341.74 EBITDA k% 35.23%  38.63%  14.28%  14.41%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R A IAR 5166.55 461559  4064.63 3513.67 E£AIF 36.79%  36.12%  36.00%  35.96%
VR A ek orid & & 6336.72 6148.39 5960.06 5771.73 =% % 27.34%  25.75%  25.06% = 24.54%
HAvAE R T~ 1976.52  1970.69  1964.86  1959.03 4AIFE 8.76% 9.00% 9.18% 9.35%
¥ = &t 26427.54 26174.88 28141.03 31072.37 ROE 9.01%  11.73%  12.97%  13.98%
48 453K 3227.83  2195.93 881.52 0.00 ROA 4.09% 5.28% 6.12% 6.81%
R AT Far FRAL IR 3157.63  4041.79  4957.85 5957.96 ROIC 10.35%  11.03%  13.06%  15.24%
KM 2991.49  2991.49  2991.49  2991.49 EBITDA/4HE KA 16.32%  18.17%  16.99%  16.12%
A 5 Ay 5068.08 5177.77 6028.39  6986.58 Ei&fS
A4 14445.03 14406.98 14859.25 15936.03 &%k A% 0.55 0.58 0.69 0.76
M A 1286.05  1286.05  1286.05  1286.05 R AR 2.86 3.47 4.85 6.82
FANAR 3908.38  3908.38  3908.38  3908.38  MAKIKK R4 E 2.96 3.01 2.98 2.96
R 3415.15 431548 5434.13 6803.41 AWRA#% 3.97 3.95 3.91 3.88
3B HN A R AR A 10041.20 9509.91 10628.56 11997.84  HERAREFAMALLELEN  106.24% — — —
VAR FR AR S 1941.30 2257.99  2653.22 313850 WALZH
BAARSAH 11982.50 11767.90 13281.78 15136.34 /= Afw% 54.66% 55.04% 52.80% 51.29%
i B Ao i AR A A ATt 26427.54 26174.88 28141.03 31072.37 # &AHIE RAT 49.95% 42.92% 32.76% 25.02%
R E 1.15 1.21 1.41 1.60
RAE 094 093 100 125
EBITDA 2012.06 2789.24  3187.50 3646.71 JiAl I ATE 15.45%  15.39%  15.76%  16.02%
PE 31.04 24.28 19.46 15.85 HBAEH
PB 2.16 2.20 1.95 171 HROkE 0.65 0.83 1.03 1.27
PS 2.10 1.68 1.38 114  HRAEFRF 9.32 9.15 10.33 11.77
EV/EBITDA 14.21 10.24 8.44 6.85 HRBEALE 0.41 1.43 1.60 1.81
S 0.50% 0.63% 0.81% 1.01%  HMAEA 0.10 0.13 0.16 0.20

HAEF£K: Wind, & FiER

W H oL 85 B LG 0 E & B R4



S w i
W oo s ABEZ (600079) 2017 F—F4f &t

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

B E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

AN BRH LG S F AN, 5 RIS PR SRR A Sk HE L B T SRR R, A
R E

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

ARAEFEEHRBT AT IH, ANSAFXEAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR B ILAMEM AR B AN ] F KA ARE S B FIBT, AREPTAE 0IE R RETARE) 69 A4S . IMA R AL TN
FeTsk, SERATRAEA B )G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
F, ANARRIERAREN&EERFERINRSE. RN, AN ARENGEETERRK G Bo R T b S
A, BIWH Y AT RIEA AR R

ARERBELAFZRN, AR E RN K IEF RERBZTAIRGZAHREF. BETHLT, AREFOE LT
W TR RITAEAT AN NG T I R H B 454 8 T A3 B Anfeld 4K 00 B AT P12 5 R R ARE TR A B A3
& BT AR, A 8] B R R AT T 1R ARG RN B m ik b — 1 )6 RARIAEAT R i

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZH
B A CHEHIER”, EARFNARERTAEREGI A, WP Fib. RERMPIRIAE #H X AREN, AW
PR 8 ) 238 R AR R A
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SOUTHWEST SECURITIES

AFBEH (600079) 2017 F—Fi %if

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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