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W _ PE AT AR
52 ) 2547k
28] BT

oM (AR F): 19.39 T

KL F AL : FTITLHE

—EERIAKE, FFE oz g4

_ 2N R KGR (AR TF)
T % KA (AR F) X 2015 2016 2017E 2018E  2019E
T LR AR(E A RR) 1,024.33  pei ARk s (L) 0.558 0.480 0.593 0.764 0.986
BAE(E 7 ) 20,213.89  HRA4#F(R) 453 4.20 4.81 5.37 6.16
£ AR R B RAK(T) 27.00/18.35 HRZFHINLK(L) 0.25 0.42 1.06 0.77 1.05
% 300 48 %% 372467 THAREMR) 4551 45.88 36.70 28.52 22.09
AR 306872  ITAHATT A E(15) 25.38 25.38 25.38 25.38 25.38
A1 K F (%) 66.66% 13.19% 23.52% 28.69% 29.10%
R B E (%) 12.32% 11.43% 12.34% 14.21% 16.01%
ARG RAemE ) EMRAE T R) 793.14 1,043.05 1,04256 1,04256 1,04256
19.54 10,00R R 48] FR. EEIERA AT
18.00 8,000
16.46
14.92 6,000 [$ﬁ“]
ﬁzj J 4000m  AEEZHA KA 2017 FEFIR: JLN 23.53 12, Bibigk 18.53%; V34
1030 1 2,000 #)iE 2.95 1¢, Bl K 14.12%; I=dfz3H4 A0 254 10, B3k
8.76 \ 0 12.42%; %8 E#HHNER-6100 7. EB KA, 17T F_FFMAN 1221
g & 2 8 1o, B3k 20.28%; Va#4#)id 155 /LR b3 Kk 13.34%; Fedkja#4%
3 3 g B N A8 1.41 12, Rk 35.57%,
e U €320
E&A7 Mk V1R300 _ . N
sk oM, —FELGIRtbmik, SRR RE:
B BRHZ: JkN 1088 1z, R K 11.64%, £41F 4581%, 5 16 F4#&
mERE B, ABEARSZAMRE, TETEHEHK, £CEREEHERHLRE,

1 (PRGN, —FFF k-5
Wb\ E) EiR), 2017.7.27

2. A E AP R, Y EFR—AGE L
A - i 25 0k N 5] SR ), 2017.6.28

3. (EREITERRM, BAKH Dk L-
2350k N ) B9F), 2017.5.25

4. (BRI ERKM, BAK Lok E-
a3 0k N ) E9F), 2017.5.8

5. (B kAE Rk, % ABAFKIEKAT=-
a3 0k ) BGF), 2017.4.25

EFEAL mza

wjianli@gjzq.com.cn

2H79F SAC Pk 5 : S1130511030026
(8621)60230221

lijingl@gjzq.com.cn

A BB NAe LA RA, B geibAae, 32 XA R E TR,
AR IR, BARR A RMFAT RS LS PFRBFAEZ,

BHARFF: N5 16 FHLEEELZFmRAEEHRN, 17 FLFFHGHE
HEL, BATHEE 300 AMEARFIEERE, BATE AR H SREK, 4
3%k EbAZE 50%, 2016 X5, #rimieis B B 4EE AR ) SR ALA A
4 4549 T, B K 159%. it FEEAE DRSS — B b8, Wik
AHE#—FRZ. BAFHRA, BATEAFHNE oM EREARZTEL
iTil, NI TUARZAEEI Y be HBEXTERN ZRTIR; £ RFL
TE, N ERFES. BEAST, HEREAABRR K. FEKER
FEFREZRTHARES | BERFALTPCEEMFRNE (BE) KRBT S. »
S| LT AR 5 A St R T A 9 AN S ay — B IR P IE . AR X
Tk 30 AN Fseay o, F R R LW RPALR B — 2 RS, BA S
HAFINHFH T BRI, NG L BN NMGR, #F S Rm
=y

#HHREBo: 16 FEAFRE . FFRAEN KA SAKE Rl R A XE
WERHh, BARERZAE KL, 2016 S (£H) BRABRAT
#H 1.57 1¢; BATA 5149 ANDA #F K fe w R 21 5 s 69 = &k, Kkt
NAEGE, BB E A PRt X8 iE 5 B Rk A dk A4 698 X #3000 & A F
%, MEEBFEANALERS, BARETA TR, AFRKBAE, 2017
FEFFTR 6477 B KANFT@E, RAFEFBARMSITE, A TFF
PAT; BE=Z S FHRTTR, B HET; iR, et hlF—
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AN

A S A B L R R AR B R R T H; MT BITRE BATEN AR EEA
Bk, TFFAZ LET4E, R TFFAH 4-5 ANk, kg
¥, BREA 2@ REEE Nk LT,

A4ty 2017 FLEFFH L L E 1077 T, RbsEF. AL ERZT
WAl R A B NG, TRTEDEABERTFS., AW REEKFESH
R EEGAEBRFEE S, 43 TNF a #2569 biosimilar %6 & | 21,
Mt FFF 2R WIN B0ERIXT; 430 VEGF ¥e R4y 4 4 4] 37 25 3k 45
Ve R IpE, A& igit,

FRAFG: HERM 449 10, RIEK 79%, T ERMHENFLGEE
BB EUE IR, FUTEEBRFFZ; TRER 178 L, RAkEK
13%, HR&FAZHH KIEN; LibHE: 2017 FEFF5Fd FEURME, ~
AL #-1753 77 L, #m 2016 F P ARG RRIE, dsb &AL E
1517 7, s LFEFLg 42— Hm, 28 FFHINELR4$H-6100
7, BREFRAPTHE 2 e, &2 EFFNIHERBAE, (1) B
2016 F AT Z4E /£ 2017 SFE I IR ER B, BXFFHFIAAAELK
Wa3g A, (2) NE) A KFF BT HE HE, FHRTHIETRE R
HERhg¥gh, FkFE, B—FE-1.32 fthk@k &, SAAATEF2T
ML AR RBFFEREGLY,

[# % 2]
B RS 17-19 FA4AEAS A A 6.19/7.96/10.28 1, e F AR P % %

AP EENAR SR F IR L E S KA, FE RN A gy, RAVARIE G £ 69 FRALET
B, AEFNFRTAE., HZE5FEINFNNE KL, EE A
Rk 509 E RBAAFRALSGKRIA B, T “EN” R,

[R %]

ANDA KR EMA . BA TR THA ., #HE ELR TR, FRA

(&K Z4#]

#HF B TFEEARDAE “LEEKXT, A RHGZEKBEARF F 15
B R, PREMTFE, AT BEHCEA R, Solco #HE F6& Fmd
ZH#ANEZETARMERE, FEHASART . BV SN AT FLY
NEBGHEPRF RS UEEBREZEN TR AE, FELFAHREENT S
e, N LHFA LRI EFPERAFAR L. RN, Na@E “HHHo
F&” EENLLAES REEEEMME, TP RS EEREEY
AL X o

ERHF: “HReFEFR +FRTFET—HEEN HBAREYE” BR
FHETATE, SR E LT, NABITESEHE. A BHEANER
BIAR R Amsg 4 )" R = o, KARA, MA ERIAN. B 25 FBURR
r, EHRUAAE “THHE” FORBEANUL “FFR, Fa” ALHNHK,
W de i 25 W T A A AL R0 K R

Aty NE ML Sag i B, ettt R B RIRIEAA I K, wRFSAN
AR, WIEANSHERRE. RAR YAt B sk a9F2 7,
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AN

W R: ZRKEBA

RaR (ARFEHFAE)

RELBE (NRFEFH )

2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EELF KA 2,585 3,500 4,093 4,809 5,674 6,725 T 527 602 792 841 948 1,447
K% 35.4% 16.9% 17.5% 18.0% 18.5% R 2K T5 825 1,092 1,322 1,286 1,518 1,799
B - N -1,430  -1,777  -2,053  -2,424  -2,811  -3,194 1 1 786 1,077 1,330 1,262 1,463 1,663
% #EHA 55.3% 50.8% 50.2% 50.4% 49.5% 47.5% o B W 219 61 68 43 50 56
EF 1,155 1,723 2,040 2,385 2,863 3,531 W % 2,357 2,832 3,511 3,432 3,979 4,965
% # A 44.7% 49.2% 49.8% 49.6% 50.5% 52.5% % 5 52.3% 51.3% 52.2% 50.0% 52.2% 57.0%
Bk B4 K M -10 -28 -40 -48 -56 -67 KW 8% 0 8 21 22 21 21
% £ IHA 0.4% 0.8% 1.0% 1.0% 1.0% 1.0% [ g ¥ 1,723 2,094 2,561 2,908 3,128 3,223
Bl A -274 -448 -615 -577 -681 -807 % 5 38.2% 38.0% 38.1% 42.3% 41.0% 37.0%
% # B KA 10.6% 12.8% 15.0% 12.0% 12.0% 12.0% T % 383 492 554 426 422 418
o % M -526 -714 -860 -981 -1,157 -1,412 I W 2h % 2,154 2,684 3,215 3,434 3,650 3,740
% A 20.3% 20.4% 21.0% 20.4% 20.4% 21.0% % 5 47.7% 48.7% 47.8% 50.0% 47.8% 43.0%
BOBLRT R CEBIT)D 345 533 526 779 968 1,245 - 4,510 5,515 6,726 6,867 7,628 8,705
% # &R A 13.3% 15.2% 12.8% 16.2% 17.1% 18.5% A K 497 862 490 0 0 0
W % % A -31 6 8 -85 -69 -62 R AT 2K T 526 635 824 907 1,053 1,199
% # B KA 1.2% -0.2% -0.2% 1.8% 1.2% 0.9% oA B M 175 185 200 227 265 386
A AR AP -18 -49 -26 -13 -2 -3 Wi &y i fi 1,197 1,682 1,514 1,134 1,318 1,585
~ R 8 AR B i a -17 2 0 0 0 0 K05 0 0 535 535 535 536
i 28 2 0 1 1 1 oA K W B 47 113 100 0 0 0
% B A A 9.1% 0.3% 0.1% 0.1% 0.1% 0.1% % 3 1,244 1,795 2,149 1,669 1,853 2,121
Hlk F i 307 493 508 682 899 1,181 TEBR R NS 3,221 3,591 4,384 5,014 5,601 6,420
EQ/ZF 11.9% 14.1% 12.4% 14.2% 15.8% 17.6% A B AR R A 45 129 194 184 174 164
H Ok A i S2 6 31 59 60 60 60 AN A ) 4,510 BL08 6,726 6,867 7,628 8,705
AT 313 524 567 742 959 1,241
VR K 12.1%  15.0% 13.9%  15.4%  16.9%  18.5% b E 4
Bt 43 B -56 -87 -110 -134 -173 -223 2014 2015 2016 2017E 2018E 2019E
VxS 18.0% 16.6% 19.4% 18.0% 18.0% 18.0% 5 8%
% F i 257 437 457 609 786 1,018 [y 0.338 0.558 0.480 0.593 0.764 0.986
B R AR 2R -9 -6 -44 -10 -10 -10 5 E R 4.100 4.528 4.203 4.807 5.370 6.155
BERTHEAAMNSE: 266 442 501 619 796 1,028 FREEI SR 0.418 0.246 0.415 1.062 0.767 1.048
# F F 10.3% 12.6% 12.2% 12.9% 14.0% 15.3% 45 R 0.150 0.200 0.180 0.200 0.200 0.200
T3
AERBR (ANRPEHAR e R 8.24%  12.32% 11.43% 12.34% 14.21% 16.01%
2014 2015 2016 2017E  2018E  2019E MO R 5.89% 8.02% 7.45% 9.01% 10.44% 11.81%
# F i 257 437 457 609 786 1,018 BN B A E 7.51% 9.70% 7.56% 11.14% 12.59% 14.34%
A BB R -9 -6 -44 -10 -10 -10 P
B[R ] 170 247 277 280 296 322 E BN SR K% 12.57%  35.41% 16.93% 17.49% 17.99% 18.52%
IE 25 i 17 -37 -37 -8 -24 -24 EBITH K % -16.93% 54.62% -1.40% 48.23% 24.30% 28.57%
HiE R &R -115 -451 -264 227 -258 -223 WO i 1K % -26.08%  66.66% 13.19% 23.52% 28.69% 29.10%
SEENNERR 329 195 433 1,108 800 1,093 MWK R 0.98%  22.29% 21.95% 2.08% 11.09% 14.12%
AT 3 -437 -524 -732 -428 -449 -350 BEEHERBSH
# % 0 -70 -13 -1 0 0 W T B K B 94.0 95.2 103.4 95.0 95.0 95.0
oAt 539 194 38 1 1 1 17 % A R B 200.6 191.3 214.1 190.0 190.0 190.0
BAEHRNEER 102 -399 -707 -428 -448 -349 NEAE K K E R 57.6 56.2 63.5 56.0 56.0 56.0
B AL BE B 150 106 463 0 0 0 [ 5E ¥R R 8 170.0 166.9 166.3 137.5 111.4 88.3
fit B 35 % -66 243 142 -590 0 1 R~ B f
H A -522 -103 -145 -41 -246 -246 WG TR R % -0.91% 7.00% 5.08% -5.89% -7.15% -13.84%
BHRENNLER -439 245 459 -630 -246 -245 EBIT | & B {5 % 11.2 -91.6 -65.5 9.1 14.1 20.0
Ae&EFRE -8 41 186 49 107 499 WO R R 27.58% 32.55% 31.94% 24.30% 24.29% 24.36%
Ri: A, BAIERT LA
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T 4 T KRG PR I EP A T % A8 R ARE L E AL
BH —AR” —AR —AA =ZAA X<ARA TGP RRERTENY “ENHF Lo, A
EN 0 0 1 1 1 “HET R 25, A PR B3 a8, A RET R 4
EF 0 2 2 2 2 o, ZETFHAHEFHERLIFS, AT H-FHHF
Ll 0 0 0 0 0 DG
B 0 0 0 0 0 RAEN 5 FHBRFENTR:

L 0.00 2.00 1.67 167 167 1.00 =F A; 1.01~2.0=3## ; 2.01~3.0=% M

KB HMAKG: 3.01~4.0=m 4

X H F A B IR INAR ) AR (T) P s 25 5 A FRAE

;2 B # T A B AR 17.29 '

1 2016-12-05 %A 22.96 28.00~32.00 15.80

2 2016-12-08 £ A 2357 N/A 1‘2‘:;

3 2017-04-06 EPN 2220 28.00~32.00 1133

4 2017-04-25 EPN 21.78 28.00~33.00 o84

5  2017-05-08 EPN 18.99 28.00~33.00 835

6 2017-05-25 EPN 19.27 28.00~33.00 -

7 2017-06-28 BN 21.28 N/A b S 3 03 p= S g b

8 2017-07-27 PN 19.52 N/A = 8§ 8 8 o 8 8 8

R EAIEET A H 8 W J R H R

KBFE & RRGHA:

KYPEFNIFEAEETELE LG, FHALARBFBENNEEEF I 5P AT L LT N8 E k&4

AT B FT H A
TR RRT BES, ERRITLANATHRRESE, TEFEAHFTEASFFRAMELTAL S FR
FAEE AR, PFEAREREDN—H BMRELETAS W —FZIREFAHEE AR,

BRI BB

FEN: AR 6—12 N0 M _L3k0eE £ 15%8L E;
W AR 6—12 ANA W LK E A 5%—15%;
P AMAKR 612 MNAALFHMEEALE —5%—5%;
BAF: AMAK 6—12 NA RT3k E A 5%A L,
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45 B

EAERARDAMRAIZTEIEASEEREARAME, CEGIERZTENLETH.

AREBAEE SIE R A TEAE" (AT RAAEEIER") A, ALFAP @R, RIREGETHRSH
TG EAT 77 KFIEAEAT R Ko N, RBRD R BT RN, B AEFTIZAC RN 8] A by Bt 7 Xqg Al . it
B R, PR, FERAHLAESIEFRBRDA RN E", BIFS RS ATAEAT A 1R F 69 M T A= 15
o

AMEG Z AR T ESIEFRR LT RA R IRHD T OAT TR E BT TH, REESIERRLFTARTX
AT GG M Fe B TAREATRE, MR T ZFREA S AN — e, BEiE A MEdE TR, LARETY
A B TN RBRARE AR AN TF AR QA EREFABL 0 HFILT, TR AE,

BEPRLEEDESILAGETRYAAREELAGA EF R, @R RAAIREAERZT R R E—R
Fo ARETFAAEA KA d B B FAEHK R AR ARG K IF

IERARARE R R T IRE AT F AT R 6% e = 50, A LAEE AT HITHIE. BEiEREN
EPRFEFEAREGETELRENRGEFOLB TR, AR (FALE) BAREZBRAME. RELYL., B2
F a9 B RT R T LA TR RAAT . FHE. R RSO RLREZ N, BEIERTAHIRE P o) R x &4 1F
EU AR T 1R,

AFEAFGHELT, BEIERGXBEIM TR ASHA RET BRGNS T RKATWIERF#ITY, FHTRA
X B\ 5] E AR SR F PR A S AR 2 8RR 5.

ARE R MG E pH R OTERA, LA F ik, SAREITENE TR E L £ RIRE G 8B TF
BHERIFHEATR—F&, BBEHFATITIEEARI] ARERRABSIERGE P

AREEESIERBRDARANSGIME PR, ERSIEAE PSRN ESIERFRRERATHRE, &
SAEATIR %, B AIEH RKInA £ kL,

AR AR T o B KA A .

L& % -l
#,3%: 021-60753903 #3%: 010-66216979 #i%: 0755-83831378
f£A: 021-61038200 f£A: 010-66216793 f£ A : 0755-83830558
#i 48 : researchsh@gjzg.com.cn @R 4 : researchbj@gjzg.com.cn W44 : researchsz@gjzq.com.cn
BR4: 201204 Wi : 100053 ¥i4m: 518000
Hopb: E#&H AKX 9% 1088 5 Hopb: FEILTERE KEH 3 T4 2 Hehb: b EEYGEW KR d kid 4001 5
EAHEIRKE T # AR & RSP 7BD
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