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SOUTHWEST SECURITIES

AME (AFasdoq) R, FBE SRR

BREEE
o FH: N AMINERSY S ELE KRG (MY, EHAEHEE (G

FALELA) RKavd = sk (H 2545 H20183378),

FEHEAHFANEY, 2REECR 2LELETH R, FHE (AFALELA)
& JE A BT K WA S AL LI R BT B 6 AN A A B R AL,

R FEA AR R R A ST O3 BCEZ B R AT S AR AR G AL AR IS AR
FA, AWARIORE, MARREWSH, HFRAEELERY THEHAE
BRERARFI A = A it R 8, &FAEEHMHIETINARKGGFEL., Zbf
JR A% = &% (Abraxane) # Celgene /2 8T 2005 313 FDA L7k, 2013
F34F CFDA B L. %o sb R E MK, ikl 3 FMEHR
A 101 £ 7T, 2017 SFAHMKEHRH 12810 £, 2020 F4 2A8 20 1L £ 7o
NI RENE REMGH L, AL LR EHER, T 2018 4F 2 AK#,

BAXRRENE, ARRRAF, 48 IMS #4148, 2017 SF B AP A R4 B £
i (B4 % GR) HE 54 90 e, B F % Abraxane B R45E 54 17
o RAVINA, B A6 F SR T Bk KR = &5 E %7
MEZ, ARBATHTEALELE 30 21, &EANEHEEXGSLTHAE
1/3 sbtpl . iz ARG N S B iz e At | KB4 R b 4K E
AR 15 10T,

2018 F Rk AP EELES, BN A HAHGLRAR. 2018 F 3K R A 2 3]
RSB RREAAETHERLT R, 2FHLEMIANCFAHE L AT HGH B,

2018 4 1 A B4, NE) M 19K, s R, $H4EE (A% H), PD-1 LA 2
T REM, E A A E T 2019 il R FIH KENER B R, FIRHR
KE, NS FNIG LR .

BAHA 5L, it 2018-2020 5 EPS %714 1.06 . 1.41 ©.. 1.84 7,
st PE % 60 45, 4545, 34 4%, 4B RE. HENEY 5 A AR MAE
o B HENFTEY KRR, N EERGH S HLRLHET T,

B CENT RS,

o RIeRT: MWBHEPREEN., HRdF Lt EARERPEF R,

AT 2017A 2018E 2019E 2020E
BN (BFA) 13835.63 17545.95 22628.69 29458.16

WK E 24.72% 26.82% 28.97% 30.18%
V2 & F N 8 4 AE (B ) 3216.65 3890.78 5189.83 6792.85

WK E 24.25% 20.96% 33.39% 30.89%
HRIKE EPS (L) 0.87 1.06 1.41 1.84
%% Ik H % ROE 20.65% 20.61% 21.96% 22.79%
PE 73 60 45 34
PB 14.69 11.96 9.56 7.58

R7EX: Wind, & hiE R

% L H A R AP

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

AT Rk

F#kiE5: S1250517100002
w1%5: 021-68416017

W4 cj@swsc.com.cn

REREA: KR
%1% : 021-58351907
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WRAE: zzy@swsc.com.cn
CRECE & X
T EEEZ T YR30

86%

66%

45%

25%

4%
-16%

179 1711 18 1853 185 187 1819

P9 - &2

BB A (L) 36.82
B A BL(ILIL) 36.62
52 4 A A I 1 () 57.56-101.26
BT 2,342.03
ER (L) 200.65
B4R () 4.64

1. 83 E %5 (600276): BAK 2k B £k
Pels R, #—FFFHEEAE X
(2018-08-27)

2. 23 E 25(600276) : ok B J7 s R i,
e FHE EF (2018-08-21)

3. B EZ (600276): J A KAvik, 4l
LA S (2018-08-09)

4, e EY (600276): AL, #—
FF R &% (2018-08-07)
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EHED (600276) HAREHESE

f&: M&5mAE#EIA

ER XN 13835.63 17545.95 22628.69 29458.16 4 #1id 3292.95  4036.08 5378.06  7039.22
ERI W 1849.88 232359 2907.85 3684.17  AfIH 54k 320.12 389.71 440.04 457.80
B AL AR Ao 253.62 316.51 411.27 534.83 M#% A -36.63 -90.96 -97.10  -127.81
HERR 5188.92 6562.19  8485.76 11076.27  #FmAEHIK 15.11 0.00 0.00 0.00
EREA 2952.70 384256  4797.28 627459 ZETEFALH -3037.32 -2136.75 -2940.33  -4072.27
w455 R -36.63 -90.96 -97.10  -127.81 itk 1993.16 -43.31 -47.77 -52.87
P BALB K 15.11 0.00 0.00 0.00 BEFEHALARAHK 2547.39 215476  2732.91  3244.07
BAME 38.72 42.98 47.71 52.96 WAXE -699.56 -40.00 -40.00 -40.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -2676.00 42.98 47.71 52.96
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -3375.56 2.98 7.71 12.96
B A 3807.82  4635.04 6171.34  8069.07 fEMfEE 0.00 0.00 0.00 0.00
A ERA -48.63 -27.52 -31.83 -33.19 kit 0.00 0.00 0.00 0.00
GRERS i 3759.19  4607.53  6139.51  8035.88 LM AERIT 1033.92 0.00 0.00 0.00
P Fg AL 466.24 571.45 761.46 996.65 I ATRLA -316.91  -393.74  -476.26  -635.27
b R R 3292.95 4036.08 5378.06  7039.22 Ak -497.47 90.63 97.10 127.81
Y HME A ME 76.31 145.30 188.23 246.37 EREDALRER 219.54 -303.11  -379.16  -507.47
VBRSNS 3216.65 3890.78 5189.83  6792.85 ALREASR -650.52  1854.63  2361.46  2749.56
Vil 4267.09  6121.72  8483.17 11232.73 MmK#S
R A= AT 2R 4740.22  5953.47  7638.39  9970.29 HEMAMKFE 24.72%  26.82%  28.97%  30.18%
Ve 789.72 993.58 124467 157814 FRAVEEKE 25.91% 21.72% 33.15%  30.75%
HARAT* 4671.50 592427  7640.42  9946.34 A ALHIMGKE 25.01% 22.57% 33.25% 30.89%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 31.39%  20.59%  32.03%  28.93%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
BRI 3078.75 2735.88 2342.68 1931.71 E£AE 86.63% 86.76% 87.15% 87.49%
VR A ek orid & & 279.26 273.00 266.74 26048 Z=%#% 58.58%  58.78%  58.27%  58.47%
HAeAE R T 212.85 212.27 211.69 21111 A E 23.80% 23.00% 23.77% 23.90%
¥ = &t 18039.38 22214.18 27827.75 35130.80 ROE 20.65%  20.61%  21.96%  22.79%
48 453K 0.00 0.00 0.00 0.00 ROA 18.25% 18.17% 19.33%  20.04%
R AT Far FRAL IR 1452.63  1832.35 2355.33  3003.56 ROIC 30.38%  28.57%  32.18%  34.39%
KA 0.00 0.00 0.00 0.00 EBITDA/4E A 29.57% 28.12% 28.79% 28.51%
A 5 Ay 643.54 796.62 985.42  1236.28 EiE#A
A4 2096.17  2628.97  3340.74 4239.84 EFFRAH#E 0.85 0.87 0.90 0.94
M A 2832.65 3682.44  3682.44  3682.44 R AR 7.53 7.96 9.73 14.23
FAMAR 986.92 137.13 137.13 137.13 IR % 5.02 4.95 5.06 5.06
R 12076.39 15573.43 20286.99 2644457 HRRAH%E 2.58 2.59 2.59 2.60
3B HN A R AR A 15367.82 18864.52 23578.09 29735.66  HERAREFAKILLELKA  101.43% — — —
VAR FR AR S 575.39 720.69 908.92  1155.30 HALH
BAARSAH 15943.21 19585.21 24487.01 30890.96 i/~ Afw% 11.62% 11.83% 12.01% 12.07%
e i A B At 18039.38 22214.18 27827.75 35130.80 &AXH/E fifR 0.00% 0.00% 0.00% 0.00%
AL E 7.06 7.35 7.59 7.80
| ghA bt | 2017A  2018E| 2019|2020 MEEERS 667 697 721 743
EBITDA 4091.31  4933.79 6514.29  8399.06 A I ATFE 9.85% 10.12% 9.18% 9.35%
PE 72.81 60.19 45.13 34.48 HR#HH
PB 14.69 11.96 9.56 758 AR 0.87 1.06 1.41 1.84
PS 16.93 13.35 10.35 7.95  HRFTF 4.33 5.32 6.65 8.39
EV/EBITDA 42.94 46.19 34.62 26.52 HRZEALL 0.69 0.59 0.74 0.88
S 0.14% 0.17% 0.20% 0.27%  HFMRMA 0.09 0.11 0.13 0.17

HAEF£K: Wind, & FiER
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S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

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,

Ao d) 5AEE A AP RITTRE A, 5 AIRE T TR RAEF QIR R R AR KT SORIRIR A, R
R TS

CGEFIATT R A HE SR ERAE) T 2017 57 A 1 BREXFE,, RAREEANSE P TR ZFTH L
R, HFEFEANNE P FHELZTE, HIEFRTRE, FROFI, 3T AL A ARE P OETE & A3
CREBEMEAME], R KEQBERIEERREPORNERALAETF o AN RXBEIM TR AHA RS TR
B 69 8] P RAT RYIE T AT R Sy, LT Ak A i e 8] SRAE R F BRI ITARAT R 4B IR 55

AARE T E SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
FeTsk, SERATRAEA B )G RINRE. ERREH, Ans]TRESAREFEITH. &LAMENR—HEIR
&, AN A RRIEAREN &G ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, WIWHE L AT KIEADR 6 R AT R

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZHA
B A “HHIER”, AR ARERATABEREGI A, MFFbk. RERMFPIBEREHALRESN, Ana&F
PR 6 a8 R A AA
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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
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
x|
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
BR4%: 518040
% ) E S AL 4B H A
X 3, A B JE AL FHh R AR
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
_ BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
L& KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
VE SR P S E 021-68415380 15201796002 wwg@swsc.com.cn
EEF AU S & 021-68415861 17321300873 whf@swsc.com.cn
HiFtE WX EEE 021-68415309 18621310081 jsf@swsc.com.cn
%8 WA AH A2 010-57758566 18500869149 lujian@swsc.com.cn
B3 A 2 WA A B 18610030717 18610030717 cqc@swsc.com.cn
X B # AR AR 010-57758619 17710335169 liuzy@swsc.com.cn
S P A B 18911542702 18911542702 jgz@swsc.com.cn
Kde HUEX A E B I 0755-26673231 13530267171 zhangt@swsc.com.cn
~ ER:FS P B 0755-26671517 13480920685 wxj@swsc.com.cn
FE et WA Y 0755-26820395 13510223581 yyl@swsc.com.cn
wEF M) A A 15521010968 15521010968 chenxiao@swsc.com.cn
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