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RBEE, R RME NG RFE >

BREEE
© F#: NG A 2017 F—FR, —FEFAT LN EFAESH A 31.7

% LKA R P

1. 8.11e7x, REHIEE A% 18.8%, 18.6%.

BAG R GEER, HRXERNE RIS G, N8 2017 F—FFIK
NG EF AR P AL ARIE E R AR IES AT, AFMB R, mhE., &
ZFRAKEFLMAEREG, RABAHNEKE S oM, #Hoftayns Lt
ERFEHRI, —FHEARLFNES 86.8%, T EFRAM 1.2 MEaH L.
] 5 B E AR AL, —FEHER AL 35.8%, IKTEFRM 0.7 AE
Sk BAERERER 19.7%, STEFERMLAANTH L.

XREREFRFEAFRERB R, ALZEAKRRAF. FRERERB KD
EXFEH, NALmER. HELKRE, ERJEFEZANAZRHED K, T
BRFNERENHP B T, LBERRNSANFEME 1.1 L4785, TER
B, ZeA—AAREHE TR, EANEREALDFNRRKE; NAEE
TEREHL S —, HENEREGE—FIE LT BT H AT R
Fo ARZIEDHEAILLETERREARRKAE, SMAA LWL S5 LT

RIS e b

Z A EME RS AEE5ERMA, EFBAPRKFERAELR, 2017 F—
FE, NIEMEBRE, HA T KRG E A A FDA &£ > Fols RILE, £4)
# AR, YA PD-L1 4= ADCs #h4h 7 K& 49 251 4 A 6] 3 oo #3813 B 1 4= FDA
ol R, EFFIHAS, FAFARBTERNEYS, HREXEFEEN
EFHT; T Egde S B ERIF FDA B LT, 45 FDA #lF o %
AEE I E 8 AN BN, N EECT227F 4 TR 19K &2 F#H %5 CFDA
0% 38 (FizdEds 8] F 24k, CXSS1700005), @ &7 it ¥ 48 (A% 9
A LELFEFE R, HABANES S FRSEF LT HT,

BN L ZFES. Hit 2017-2019 F EPS 4 #1% 1.33 &, 1.69 T, 2.19
T, 3EHBENHA 4245, 3345, 2545, HMBREFAIAREBAE
AT e kAR, REERAREZ ST LR, 2017 SFH SAEA S RM,
B ENT U

0 RERF: MHAHRMEZ KT AH, HSHE KT, HSHEMRL,

FATIE R 2016A 2017E 2018E 2019E
FsAN (FF L) 11093.72 13372.55 16626.33 21069.80
BrF 19.08% 20.54% 24.33% 26.73%
2 BN 8] 4 ANE (B L) 2588.95 3123.37 3970.67 5152.05
BrF 19.22% 20.64% 27.13% 29.75%
HRIKE EPS (L) 1.10 1.33 1.69 2.19
%% Ik H % ROE 20.46% 20.40% 20.87% 21.62%
51 42 33 25

10.17 8.24 6.64 5.30

KEFH: Wind, B FiExE

AT REB T

kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

DT IR

Ak iE5: S1250515080001
%1% : 021-68413878

WE4A: syue@swsc.com.cn
FEAAN: Hit

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

KL X

HHGEE

WE300

40%

31%

22%

12%

3%

-6%
16/4 16/6 16/8

16/10 16/12 17/2  17/4

B A(MLRL) 23.47
B A BL(fLRT) 23.43
52 & AR K i) (L) 38.91-55.78
B E(fe ) 1309.41
Bl ) 153.02
AT () 5.62

XA R

1. 8 E 2 (600276): L4444, €
ik Atk (2017-03-11)

2. e EZ (600276): LBk, %
ANE SR ETF  (2016-10-31)

3. B EZ (600276): ki AT, 4
#IR5Hi&H AL (2016-08-30)

4. 83k EZ (600276): ZREFREATE,
RIS K BIRR A (2016-07-07)
5. e E 2 (600276): # & 4%k, M
HREHoRYEAL  (2016-06-07)

w4l HRIE UG B E & B 3R



: & & ik A
EHED (600276) 2017 F—E4k 5t

f&: M&5mAE#EIA

ER XN 11093.72 13372.55 16626.33 21069.80 4 #iH 2634.19  3240.01  4114.69 5338.91
TR A 1434.63  1668.33  1945.02  2342.86 1B 544 255.37 321.95 360.02 374.10
7 AL A B e 202.66 236.30 294.44 37482 WMH%RA -165.94 -58.19 -81.13  -106.18
HERR 4351.62 5161.80 6434.39  8132.94 F AKX -5.19 0.00 0.00 0.00
ik 2266.35 267451 3341.89 423503 4“EFTEFALH -1912.96  -1240.03 -1472.53 -2043.01
w455 R -165.94 -58.19 -81.13  -106.18 b 1787.15 -14.45 -18.17 -20.49
P BALB K -5.19 0.00 0.00 0.00 ZFEHNALR%H 2592.63  2249.29  2902.88  3543.32
FF 14.75 16.37 18.17 2017 WA XE -706.16 -40.00 -40.00 -40.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -1943.43 16.37 18.17 20.17
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -2649.59 -23.63 -21.83 -19.83
B A 3024.33  3706.17  4709.88  6110.50 fEHfEE 0.00 0.00 0.00 0.00
A ERA -11.15 -0.01 -3.20 346 K 0.00 0.00 0.00 0.00
GRERS i 3013.18 3706.16  4706.68  6107.03 JAMAERIT 409.08 0.00 0.00 0.00
P Fg AL 378.99 466.15 591.99 768.13 I ATRA -195.65  -233.25  -281.40  -357.74
b R R 2634.19  3240.01 411469 5338.91 Atk -408.33 58.60 81.13 106.18
Y HME A ME 45.24 116.64 144.01 186.86 EXEHALRAR -194.89  -17465  -200.27  -251.56
VBRSNS 2588.95 3123.37 3970.67 5152.05 AEREAR -220.97 2051.01  2680.78  3271.94
Vil 4912.15 6963.16  9643.94 1291588 ARK#S
R A= AT 2R 4088.85  4932.36  6086.67 7666.10 HEMKAEKFE 19.08%  20.54%  24.33%  26.73%
Ve 636.59 738.37 861.15  1038.00 FlkAHEMEKFE 18.19%  22.55%  27.08%  29.74%
H AR T 1755.63  2116.27  2631.19  3334.39 FAlHEMKF 18.45%  23.00%  27.00%  29.75%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 18.26%  27.50%  25.66%  27.86%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 247394  2198.69  1885.37  1557.97 EAIF 87.07%  87.52%  88.30%  88.88%
MR AR LS 284.72 278.48 272.24 266.01 Z=%H#% 58.16% 58.16% 58.31%  58.20%
HAeAE R T 178.18 177.72 177.25 176.79  FH & 23.74% 24.23% 24.75% 25.34%
¥ = &t 14330.06 17405.04 21557.82 26955.14 ROE 20.46%  20.40%  20.87% = 21.62%
48 453K 0.00 0.00 0.00 0.00 ROA 18.38%  18.62%  19.09%  19.81%
R AT Far FRAL IR 1213.54 1256.71  1547.00 1921.18 ROIC 33.51%  33.60%  37.39%  41.53%
KA 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 28.07%  29.69%  30.01%  30.27%
A 5 Ay 242.13 266.78 295.96 337.93 EiE#A
A4 1455.67  1523.48  1842.97 225911 Ak FRAH#E 0.86 0.84 0.85 0.87
M A 2347.46  2347.46  2347.46  2347.46 R AR 7.16 7.36 8.83 12.61
FAMAR 438.19 438.19 438.19 438.19  ROKUKH A 4 F 5.02 5.08 5.08 5.15
R 9646.15 12536.27 16225.54 21019.85 AW A#%% 2.46 2.42 2.43 2.46
3B HN A R AR A 12387.95 15278.48 18967.76 23762.07  HERAREFMMALLELEL  118.29% — — —
VAR FR AR S 486.44 603.08 747.09 933.95 T ALH
BAARSAH 12874.39 15881.56 19714.85 24696.02 i/~ Afw% 10.16% 8.75% 8.55% 8.38%
i B Ao i AR A A ATt 14330.06 17405.04 21557.82 26955.14 & &4 414 RAn 0.00% 0.00% 0.00% 0.00%
R E 8.35 10.30 10.97 11.51
s 788 978 1048 1103
EBITDA 3113.76  3969.93  4988.77  6378.42 MAIIAFE 7.56% 7.47% 7.09% 6.94%
PE 50.58 41.92 32.98 25.42 HEBRARAR
PB 10.17 8.24 6.64 530 ARls 1.10 1.33 1.69 2.19
PS 11.80 9.79 7.88 6.21 HRFTF 5.48 6.77 8.40 10.52
EV/EBITDA 40.42 31.19 24.28 18.48 HMzTAEL 1.10 0.96 1.24 1.51
S 0.15% 0.18% 0.21% 0.27%  HFMRMA 0.08 0.10 0.12 0.15

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

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

RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,
BRI R K- RA g

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 AR e A 8] T KA ARE S B a9 R0, AR P78 09 IR RALTTARE) 9 MAs . MR B TTMNT
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

W 4ol )35 B UG 09 E 2 F IR
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SOUTHWEST SECURITIES

e EZ (600276) 2017 F—Fk &

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

W 4ol )35 B UG 09 E 2 F IR



