20184 03 H 26 H

% & 35 (601607.SH)

WS Ry mHR4

=] = JIE 75

SINOLINK SECURITIES
IER A IRE

E 2R 84Tk

2 8] B

oM (AR F): 2312 &

KL F AL : FTITLHE

ERIJE X £

HEMHA, 4 b 3 K

ﬁﬁ%##ﬂ%

W ART)
il ARR(E 7 AR 192204 JELFR AR F)
AR (F 7R 919.07 7 8 2016 2017  2018E  2019E  2020E
ETFAL(E 7 L) 65,709.11  #E) vﬂ‘ﬂxﬂim(m) 1.189 1.309 1.438 1.642 1.862
£ R R B RAK() 28.8821.15  HMAF (1) 11.76 12.66 13.89 15.08 16.44
9E 300 & 300494 HFRZEEBMAER(T) 0.70 0.95 0.64 1.34 1.56
LiEd 315276 T AE(E) 16.45 18.48 16.08 14.08 12.42
T WAL B % (1F) 17.92 17.92 17.92 17.92 17.92
ARFGD) WepmE T RN K (%) 11.10%  10.14%  16.07%  14.18%  13.42%
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N3] 2017 SEIEN 1,308.5 12, RFi Kk 8.35%, A+ Flkijg 1,217.9
12, Rk 7.05, KT PRAT=FF 4 9.61%A= 8.33%; LIk A
149.9 12, Rk 20.71%, & T ¥ A =F &89 17.03%F= 18.70%.
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B Va4 A8 28.5 12, Bl TiE 2.73%.
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B ) 3) 2017 £ AL 1,3085 12, Flrigk 8.35%, H & ElkigA 1,217.9
1z, Bl¥gik 7.05, /& T FRAAT =2 E 69 9.61%H= 8.33%; T it
149.9 ¢, R¥Ei 20.71%, & T+ HAa] =% K 89 17.03%F= 18.70%.

B N5 2017 FEH)FEAFIE 35.2 12, Rk 10.14%, £ I i
W&k AE 14.4 12, REK 16.10%; 7k &k 5w akAliE 16.1 12,
Blrb3g K 15.39% (B & A KB ORAL /B & 4% B 2 (R38R B AK) ;. AL 4k
Tk A 5.52 12, R T 42.13%.

B N3] 2017 Fiedb)a £ A0 28.5 12, BT # 2.73%, 4&F & HAiT=
£ 6 10.62%A= 7.59%, I BHF 2016Q4 4 BHE L LZF IS 4.77
1z, @ 2017Q4 1% 1.26 1z,
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BRI H VERR S K & PLEE brid SRR R HRBZA(II)
ZEIF 212 fir 8 PRI 5,658
TR 1% FHK I PRI HR i 3,449
TNFasZikFefili & A ERVEYES ESEPS I R 6,827
SPH3127 1% L I PR 13 9,287
SPH1188 WEES NSCLC I I 3,191
SPH3348 2124 NSCLC IND 1,535
H 2 1CD20 N Ak B 5o BT A HEWZi23 CD20+ NHL I PRI % 10,108
S EAHHER2 N IRL S ST ST IR AL &4 T2 Her2BA R FLIRRE I RIS % 9,410
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Bt R : ZKRE AN E
iR % % (ARFBEFL) 7= ik ARPEF L)
2015 2016 2017 2018E  2019E  2020E 128,106 2015 2016 2017  2018E  2019E  2020E
EX- XS 3 IN 105,517 120,765 130,847 166,606 181,244 199,717 % HEe 12,039 11,967 14,842 16,000 18,000 20,000
WK E 14.5% 8.3%  27.3% 8.8%  10.2% )R & & 26,363 29,828 33,924 39,283 41,956 45,397
EX-R T3 ¥ -92,715 -106,531 -114,123 -145,886 -158,003 -173,791 A% 15,091 16,416 17,270 21,454 22,893 24,832
% #f B A 87.9%  88.2% 87.2% 87.6% 87.2%  87.0% Nk 2,092 2,056 2,607 2,966 3,111 3,301
ESE 12,801 14,234 16,724 20,720 23,241 25,926 R K 55,585 60,267 68,642 79,702 85,960 93,529
% 7 £ HA 12.1%  11.8% 12.8%  12.4% 12.8%  13.0% %.4 3/~ 74.8% 72.8%  72.8%  71.5% 72.1%  73.0%
g o AL A B e -264 -337 -392 -500 -544 -599 K 45 4,582 5,251 5,707 9,557 10,597 11,627
% 7 £ HA 0.2% 0.3% 0.3% 0.3% 0.3% 0.3% 6,091 6,966 9,100 9,372 9,745 10,064
Bk A 5,348  -6,067 -7,411  -9,150 -10,272 -11,445 8.2% 8.4% 9.6% 8.4% 8.2% 7.9%
% #f B A 5.1% 5.0% 5.7% 5.5% 5.7% 5.7% 7,027 8,850 9,595 11,604 11,621 11,586
&R -3,234  -3,568 -4,124 -5,049 -5559  -6,117 R H 18,759 22,476 25,702 31,832 33,263 34,577
% #f & A 3.1% 3.0% 3.2% 3.0% 3.1% 3.1% %.& 7/ 25.2%  27.2%  27.2%  28.5%  27.9%  27.0%
B AL ATA)E (EBIT) 3,955 4,261 4,797 6,022 6,866 7,765 A &H 74,344 82,743 94,344 111,535 119,223 128,106
% #f & A 3.7% 3.5% 3.7% 3.6% 3.8% 3.9% 48 3 43K 10,679 9,647 13,803 15130 16,322 17,042
i % 3% R -565 -587 -677 -800 -906 -983 R A 2R 27,488 30,027 33,804 40,742 43,355 46,869
% # M 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% e R R 1,260 1,440 2,025 2,006 1,949 2,150
P BALBK -351 -446 -81 -385 -391 -396 R A 39,427 41,113 49,632 57,877 61,625 66,062
N A BT E 0 0 -5 0 0 0 LR 93 838 960 960 960 960
e 647 979 893 696 717 719 A KA Rt 1,016 3,957 4,077 7,036 7,019 7,000
Y A AT #17 155% 21.1% 17.1%  11.9%  10.9% 9.7% ik 40,536 45,908 54,669 65,872 69,604 74,021
& Ak A 3,687 4,207 4,927 5,533 6,286 7,105 38 PR AR ARE 29,930 31,623 34,031 39,472 42,859 46,730
ok FYHE 3.5% 3.5% 3.8% 3.3% 3.5% 3.6% VARG 3,878 5,212 5,645 6,190 6,760 7,355
ERR &S 485 432 278 300 300 300 AR AERSS T 74,344 82,743 94,344 111,535 119,223 128,106
CRIEIRE! 4,172 4,639 5,205 5,833 6,586 7,405
) 7 F 4.0% 3.8% 4.0% 3.5% 3.6% 3.7% B E A
P 1% A -807 -809  -1,147  -1,202 -1,350 -1,518 2015 2016 2017  2018E  2019E  2020E
P 1EREFE 19.4%  17.4% 22.0% 20.6% 20.5%  20.5% i P& B4R
4 A i 3,364 3,830 4,058 4,631 5,236 5,887 E Sl & 1.070 1.189 1.309 1.438 1.642 1.862
Y #H L RARE 487 633 537 545 570 595 AT 11.131 11.760 12.656 13.888 15.080 16.442
V2 & T A0 4 A1 2,877 3,196 3,521 4,086 4,666 5,292 B BEIAELER 0.492 0.696 0.949 0.636 1.339 1.565
£ FE 2.7% 2.6% 2.7% 2.5% 2.6% 2.6% B3 L 0.060 0.060 0.060 0.400 0.450 0.500
EES
LeREE ARFEFL) Ak EE 9.61% 10.11% 10.35% 10.35% 10.89% 11.32%
2015 2016 2017 2018E  2019E  2020E B AR 3.87% 3.86%  3.73%  3.66% 3.91%  4.13%
04 4134 3,364 3,830 4,058 4,631 5,236 5,887 BN ANEF 7.09%  7.06%  6.55%  7.10%  7.53%  7.94%
-9 %Xt 487.38  633.32 537.13 545 570 595 ERE
EL I 1,022 1,191 918 598 651 707 EFLEBAKE  14.20% 14.45%  8.35% 27.33% 8.79% 10.19%
HE 2 Bl s -389 -651 -258 -69 30 122 EBIT 3% k % 16.52%  7.74% 12.57% 25.53% 14.02% 13.10%
R ) -2,673  -2,498 -2,167 -3,353  -2,110  -2,268 A A KE 11.03% 11.10% 10.14% 16.07% 14.18% 13.42%
28 EHRLEHR 1,324 1,872 2,551 1,808 3,807 4,448 BRI KE 15.55% 11.30% 14.02% 18.22% 6.89%  7.45%
AT R -1,332 -1,808 -1,887  -2,193 -350 -295 K AEEHER)
1% 3% 669  -1,730 -833  -3,850 -1,040 -1,030 SR LT P E 76.4 77.8 81.8 80.0 79.0 78.0
E: i) 92 649 365 696 717 719 A5 B RK 55.5 54.0 53.9 54.0 53.5 53.0
2 EAH AR R -1,909 -2,890 -2,355  -5,347 -673 -607 R AT TR R R S 74.5 73.6 73.0 72.5 72.2 72.0
&y 301 906 22 2,492 0 0 & R R 18.5 17.1 21.1 17.7 17.2 16.4
&Sy 2,163 1,691 3,873 4,321 1,192 720 ZHhees
B -1,817  -1,952 -1,599  -2,116 -2,325  -2,561 A QAR R A -3.75%  1.39%  4.84% 11.14%  8.63%  5.55%
& EHALRA 647 645 2,296 4,697 -1,133  -1,841 EBIT A &AR K42 4 7.0 7.3 7.1 7.5 7.6 7.9
L2 5 RE 62 -373 2,492 1,158 2,000 2,000 w2 G E 54.52% 55.48% 57.95% 59.06% 58.38% 57.78%
KB NS R, BEIERFT AT
-4 -
Bt 5 I R B — TUHE A
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T 45 F F5 K IR H IR e B A
B3 —AA —AR AR =ZAA <AA
FEN 1 6 10 11 30
W 0 1 3 3 1
b 0 0 0 0 3
B 0 0 0 0 1
P 1.00 1.14 1.23 1.21 1.44

kiR MK

G X B FE A BIRE AR )

B5 B 3 R  H ERrYS
1 2017-06-13 3 26.94 24.40~29.80
2 2017-08-29 ¥ 24.63 N/A
3 2017-10-31 3 26.45 N/A
4 2017-11-16 ¥ 24.09 N/A
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5471 | | — RWEEZ
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93.38 S NIEE
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