EN (8
LA 49.04 T
B A#=4: 56.00 T (6 /1A)
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SOUTHWEST SECURITIES

BRI &
o T AT LBEHEHARNDTHA A KD, REAFLEH

& d KA R F S

BRAERN B @Bk, SN BN RMRAIEES B LT i,

AR LHREFRARYF, AL2BRA T —AFHBE XS, AT L H
#7 (Suprane), 2B EEBHA ST 1992 Fk £ B FDA dft L 45E., B
A, ATYEAEERTY, REANEEERTHINEH R RGERMLET,
T EAE B —, 3TN BB A A, 2016 £, AN AMAIR LT IHEEHL 2.7
LE A, N 2o EER (%E5: CYHS1401639). £ E (ANDA: 208234)
Fopk B (fEE. RE., F2) wF LT, ARARBEZEG T AE, ZeiP
FETHRREFHK A LS IRBBARARM, NAGH SRR L EE LT G Rk
GAAE BT, mAX— AT X & LA A,

B ARBKLT I, KA RANEN SRBEE B&R, HARERNTEFHE. &
Ak F ARG MBE A, 6R LEA A FRBER, WA RIBLAR, A
WEME R RARBERFR L A& ZR M RA=ZECRM LT, FIRAL
B —4& = Ko At B A wART W iF R AT IRa9 S, R HEANLIE 21 MR F
W, kAR LT SK; BABATRA BHREE 0 HE, 2016 7 %4
B 529 6000 77 T, NEAAHERAZSRMENGHE, FELAE 2K,

#R B R E Mk, RERMSHAKELIHEM, BT, N4 FH 0 *8E
TG F, Fpi B ek, 2017 S0k, f £ BRI LT AT
W B, BEMERAN BRI, £ETHEMLEKTEKR 8A; M 2017 F AR M
THLRMT FAFAFRLRAE. KREAF, NAERETHEA 5-8 Mutt
Rk, #FH e B@EE G I, KRIFEH A R MIRHEBLI XA TS 4R
WA ESE o et R, RANNEFRES .

BAVHRA B & FEN. FHiit 2017-2019 SF EPS 4 %4 1.11 ©. 1.41 ©. 1.83
T, B PESAH 4445, 3545, 2713, RAMBZ AT NAARAEBNED
Tk oy Bk fz, RERBBAREY LR, LILFEA ST FRM,
AF) oAb BRI, 4T RS 504 PE, 2 BARHH 56.00 T, 45
“ENT IR

O RI&R7: # AR RAKT M, HBHE KT AN, HREMRS,

FATIE R 2016A 2017E 2018E 2019E
BN (BF L) 11093.72 13372.55 16626.33 21069.80
WK E 19.08% 20.54% 24.33% 26.73%
2 BN 8] 4 ANE (B L) 2588.95 3123.37 3970.67 5152.04
WK E 19.22% 20.64% 27.13% 29.75%
HRIKE EPS (L) 0.92 1.11 1.41 1.83
%% Ik H % ROE 20.46% 20.40% 20.87% 21.62%
53 44 35 27

10.73 8.70 7.01 5.59

KEFH: Wind, B FiExE

AT REB T

kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

AT K

kiS5 S1250515080001
%1% : 021-68413878

WE4A: syue@swsc.com.cn

FEAAN: Hit

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

KL X

]

IER300
43%

34%
25%
15%

6%

-3%
16/7 16/9

16/11 171 173 17/5 1

B
B A(MLRL) 28.17
B A BL(fLRT) 28.12
52 & AR K i) (L) 42.12-60.2
B E(fe ) 1381.40
ER (L) 153.02
R F T () 5.62

R R

1. 18 E % (600276): #4585 & 4 7| Al
AT, HLKME  (2017-06-26)

2. BImEZ (600276): 19K 3Rk & FiF,
it 10 0 E A RAMTH  (2017-05-25)

3. B EY (600276): AHEE, % &Hft
FRALE s KA (2017-04-21)

4, B3 EZ (600276): L4 HF &M, 6
# & B Atk (2017-03-11)

5. e E% (600276): kGfaREK, %
AN S it B (2016-10-31)

w4l HRIE UG B E & B 3R
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SOUTHWEST SECURITIES
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BmEZH (600276) #hARIEZERE

f&: M&5mAE#EIA

|14 (F%4) | 2016AL 2017E 2018E | 2019E]

ERIBL PN 11093.72
ERI W 1434.63
B Ak A2 R e 202.66
HERR 4351.62
4.0 2266.35
w455 R -165.94
= mALAR K -5.19
BFKE 14.75
MAMEEHRE 0.00
Az ema 0.00
7 b A4 3024.33
A 2E A -11.15
GIREES 3013.18
P Fg AL 378.99
A0 2634.19
Y HME A ME 45.24
VBB SRR A 2588.95

S Ak (877 | 2016A]  2017E | 2018E | 2019E]

Vil 4912.15
N A FAT 3R 4088.85
B 636.59
AR~ 1755.63
KR AR AL 0.00
FES ey 2 N 0.00
ER AR IA 2473.94
MR AR LS 284.72
HAeAE R T 178.18
-1 14330.06
AR K 0.00
RAT Fa FRAL KA 1213.54
KA 3 0.00
A R 242.13
Atk A 1455.67
B A 2347.46
FARNR 438.19
B AKE 9646.15
3B HN A R AR A 12387.95
DR 3 3581 486.44
BARS AT 12874.39
e i A B At 14330.06

| thfefelidiA | 2016AL 2017E | 2018E | 2010E]

EBITDA 3113.76
PE 53.36
PB 10.73
PS 12.45
EV/EBITDA 35.34
M8 % 0.14%

13372.55
1668.33
236.30
5161.80
2674.51
-58.19
0.00
16.37
0.00
0.00
3706.17
-0.01
3706.16
466.15
3240.01
116.64
3123.37

6961.58
4932.36
739.94
2116.27
0.00

0.00
2198.69
278.48
177.72
17405.04
0.00
1256.71
0.00
266.78
1523.48
2816.89
438.25
12066.77
15278.48
603.08
15881.56
17405.04

3969.93
44.23
8.70
10.33
33.00
0.17%

16626.33
1945.02
294.44
6434.39
3341.89
-81.12
0.00
18.17
0.00
0.00
4709.87
-3.20
4706.67
591.99
4114.68
144.01
3970.67

9641.48
6086.67
863.60
2631.19
0.00

0.00
1885.37
272.24
177.25
21557.81
0.00
1547.00
0.00
295.96
1842.97
2816.89
438.25
15756.04
18967.75
747.09
19714.84
21557.81

4988.77
34.79
7.01
8.31
25.72
0.20%

21069.80
2342.86
374.82
8132.94
4235.03
-106.17
0.00
20.17
0.00
0.00
6110.49
-3.46
6107.02
768.12
5338.90
186.86
5152.04

12912.60
7666.10
1041.26
3334.39

0.00

0.00
1557.97
266.01
176.79
26955.12
0.00
1921.18
0.00
337.93
2259.11
2816.89
438.25
20550.34
23762.05
933.95
24696.00
26955.12

6378.42
26.81
5.59
6.56
19.61
0.26%

| R&iEk (EFA) 2016A  2017E __ 2018E _ 2010F]

A0
I8 S5 R4
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
AAREHH

2634.19
255.37
-165.94
-5.19
-1916.72
1790.92
2592.63
-706.16
-1943.43
-2649.59
0.00
0.00
409.08
-195.65
-408.33
-194.89
-220.97

3240.01
321.95
-58.19
0.00
-1240.65
-15.41
2247.71
-40.00
16.37
-23.63
0.00
0.00
469.49
-233.25
58.60
294.84
2518.92

4114.68
360.02
-81.12
0.00
-1473.26
-18.32
2902.00
-40.00
18.17
-21.83
0.00
0.00
0.00
-281.40
81.12
-200.28
2679.90

5338.90
374.10
-106.17
0.00
-2044.06
-20.26
3542.51
-40.00
20.17
-19.83
0.00
0.00
0.00
-357.74
106.17
-251.57
3271.12

34 4>44H _2016A __2017E __2018E 2019

RKRE A

AR NS K R
R NEEE
A K &
EBITDA 3k %
KA A

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A

s T LR S
HERRRET SR AL LA
FARLEH

W AR HLE AR
Pk RS
b F
RLA) F AT F

19.08%
18.19%
18.45%
18.26%

87.07%
58.16%
23.74%
20.46%
18.38%
33.51%
28.07%

0.86
7.16
5.02
2.45
118.29%

10.16%
0.00%
8.35
7.88
7.56%

0.92
4.57
0.92
0.07

20.54%
22.54%
23.00%
27.50%

87.52%
58.16%
24.23%
20.40%
18.62%
33.60%
29.69%

0.84
7.36
5.08
241

8.75%
0.00%
10.30
9.78
7.47%

111
5.64
0.80
0.08

24.33%
27.08%
27.00%
25.66%

88.30%
58.31%
24.75%
20.87%
19.09%
37.39%
30.01%

0.85
8.83
5.08
2.41

8.55%
0.00%
10.97
10.48
7.09%

141
7.00
1.03
0.10

26.73%
29.74%
29.75%
27.86%

88.88%
58.20%
25.34%
21.62%
19.81%
41.53%
30.27%

0.87
12.61
5.15
2.45

8.38%
0.00%
11.51
11.03
6.94%

1.83
8.77
1.26
0.13

HAEF£K: Wind, & FiER
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\ y SOUTHWEST SECURITIES 'E i*; E 25 ( 600276 ) ﬁ] #éx&&:% *B\%

oA IT 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

AR A R 8] QAT RAR “ AN 8]”) AA T EIEREE 2L T 2MEQIERT E0 k574,

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

ARERBE RN DE PR, A6 REBEEAME KRS RALNE 7o A58 HEFKIH TR AR RS
b AR 49 0 8) B R ATROE KA BT D, I T R 2 A 8) B4 3 BUR A LK AT S 5 AR o

AL F O G RRT AT, KNS Z LA EMME., 2R T E MR, RIREPTH 6
Fobhy FRAARMR AN &) F LA ARE S B P, RIRE AT 00 IE K SATAR A . IEABTMNT
ek, SAERARZER BB ERINRE. ERRE, AT RS 5 ARERMETA. & LAREMN R —BHGIR
F, AN ATARE R E 15 SRBARIRE, FIFE, KNS AN 158 T £ A 8o b WA T O 5
K, BAH NS QTR IEART P RAS

ARERELSZZR, TR E XM KIERRLRBTARGRHREF. BETHLT, AREPHELFE
LA T BRITAEAT AN ARG 2T e BT H LS A THIRT BARFM 5K 8 T HIB R G R A ARE TR A EAfz
&HF AT AR, A 8] ROk R R A ARE AL N i k8 — 06 R AR AT A

AARE WA B @IERFTA, KEH@ET, HETNAMFANAATF T XM, B H o KA o 4o 5] FIRIEH
A A CHEIER”, B ARERITARRENGFIN., WP F . RERRFIRRE #H KAWL, FnaHK
PR ey a8 A A A

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

BmEZH (600276) #hARIEZERE

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
BR4: 200120
E 7% 3
Hohb: LR FTEHME e K435 FEMRSL KE B & 16 4
BR%: 100033
L3
sib: FRTILLRMALL 8 THHIEAKE 3 #
BR%: 400023
x|
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
BR4%: 518040
% ) i AL 4R H A
X 3, A B JE AL FHh R AR
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
KR AU 4 & 021-68413959 15821376156 zfyi@swsc.com.cn
_ BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
i PR3 T A4 B 021-68416921 18801762801 langjiayi@swsc.com.cn
3% W 47 AU 4 021-68411030 15900516330 hlj@swsc.com.cn
X T'B AF 2, AU 4 021-68416206 15601822016 oyqw@swsc.com.cn
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
. A WEAE S SR 010-57631179 18611796242 Zjia@swsc.com.cn
e E @A WA AL E 010-88091748 18811181031 wyheng@swsc.com.cn
(e ML 4H A& 010-57758566 18682101747 rxiao @swsc.com.cn
KAZ WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T AU S & 0755-26676257 18688956684 liun@swsc.com.cn
~ ER:FS P B 0755-26671517 13480920685 wxj@swsc.com.cn
FE A& 52 AU S & 0755-26820395 18666824496 xl@swsc.com.cn
X 7 8 AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
x| F & M) A AL E 0755-26833581 13720220576 lyxin@swsc.com.cn

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



