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SOUTHWEST SECURITIES

BB Eh, EHVLSEE TR

BRE & A

o A EL: 5] 2018 FAT=F F R AEI 15510, R 5.1%, B&F
AE 14427, RRY 3.9%, t=dkB a4 410E 1.1 124, Rky 17.1%.
2018 F H =F F R AT 541, RV 5.2%, 12484414 5100 7 T,
Rl 11.9%, Jedk/s 384 FiE 4524 7 T, F¥Ein 15.4%, 4 8 #Hiit
AFFINEESHFARMA 1ACE 2310, THKEIAH-32.4%ZF 10.2%.

AR e Tk, KM% AEEW 22pp. N EARLGEE TR, 129
WA MR AR T NS R HEMAN, A8 s LA E40 1.0pp, HiM% A%
¥ 22pp, HPHEHRA. FEAfU SR AR L 21.4%. 8.9%H=
-156%. ZFFEH FAGALRAFT A 1.9 L, By 39.9%, &8 F
A B AR K 3 e, AE LA AR R F

A B L, BREFLESHEYS. NARERMLYREEYEE N
3, ZHEFEIN. HR. ABARKELTFIF LTI A —ZKKRTHAE
T aARGS L, FitRAAERTSHE—FIRAREAE, 2018 4 Fit X5
#, 150-160 K B A %[t B AR. AT RAFOYSAEH £, A8 AR Bk, &ak
FEAH — Y, BATHERB LaA, RIZ. ARG FETE A 200 $4

NE Mk E AN SR T, AN EN REFERT. &, fTAR
FHMLS, HTRITZALEERNESFRYLOYAER,

1) ASDMRTLRE TS, HAKEIIRET. BIBEERA, &—F i
B H R, WEEFESRE.

2) NEAMKOEHRAENE, BORIT2HEH. 2B 7Y, £+ (&
HATHY) . BAHEE2) . (RREE) ., (BLTFTHEE) $SHAEAT o
R Fa Z 5 0 L F M,

BAMMERE . NIRRT Y KM, LG E —RHrh, KMNN
i+ 2018-2020 4 EPS 4~ %% 0.81 . 0.89 L. 0.99 . » &) & EH AL L
BN a), MAMTRHCRBER, NG h 2oL, % “BH IFAR.

R A7 F 4ol a0 R e, MRS a0 R e; 1% 4 kit i ke
R, k%46 SRR AR o

FARIF B 2017A 2018E 2019E 2020E
FLBEN (FF L) 2191.01 2292.09 2441.01 2653.09

Wk E 1.64% 4.61% 6.50% 8.69%
V3 BB 8 A (B L) 211.53 218.52 238.63 265.07

Wk E 8.21% 3.30% 9.20% 11.08%
Rk E EPS (L) 0.79 0.81 0.89 0.99
%% I A % ROE 11.19% 10.58% 10.55% 10.70%
PE 16 16 15 13
PB 1.85 1.69 1.54 1.41

R7EXM: Wind, & hiE R

% & iEFAT RS

AT N F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

%1%: 010-57758568
Wk 4 ha@swsc.com.cn
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RIERF: KRR

18/11

N
ELA(TAL) 2.69
#AB A BL(fChE) 0.67
52 JA MM KAl (L) 11.85-45.8
B E(fe ) 34.84
B (fLr) 28.82
R F T () 7.15
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XERIX:
BX Ll CHELETHERTAAL, NEABEHAZFTH, LHNEGEN 11%EL;

Bk 2: BB AYREAFEHEFRALTA ) S LFHEEK, LA FRKRE 96%
8 K F

Bk 3: NE M BRI RB T E, WHAHEWFNR DU, LAFEURGSYS
HHEBA% LS

AT ERE, AT A ) 2018-2020 F 4 b F AN R A 4= TF 4

 1: Sk HFBANRLEA) FRR

1656.8 1706.5 1791.8 1935.2

R LS b d -1.0% 3.0% 5.0% 8.0%
ERAES 10.6% 10.0% 11.0% 11.0%
PN 298.3 322.1 354.3 389.8
JTE A % g 12.9% 8.0% 10.0% 10.0%
ERAES 96.9% 96.0% 96.0% 96.0%
N 187.2 205.9 230.6 258.3
Foml gl 12.4% 10.0% 12.0% 12.0%
RS 54.0% 54.0% 54.0% 54.0%

PN 24.1 26.0 27.3 28.7

W RAT b d -81.7% 8.0% 5.0% 5.0%
ERGES 80.8% 80.0% 80.0% 80.0%

N 2.2 2.3 2.4 2.5

HARAE R 5 iR - 5.0% 5.0% 5.0%
ERAES 100% 100% 100% 100%

N 22,5 29.2 34.5 38.6
LA ZE S b4 1398.7% 30.0% 18.0% 12.0%
ERGES 56.1% 56.0% 56.0% 56.0%
N 2191.0 2292.1 2441.0 2653.1

&t b4 1.6% 4.6% 6.5% 8.7%
ERAES 27.4% 27.5% 28.9% 29.2%

KAEFE: Wind, & #if R
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2017A 2016

ER XN 2191.01  2292.09 2441.01  2653.09  ##)iE 211.37 218.41 238.51 264.94
RIS, W N 1590.90  1661.52  1735.62  1879.44 ITH HREH 269.48 152.99 152.99 152.99
7 AL A B e 15.17 15.44 16.60 1798 M% %A 32.23 -11.92 -17.62 -20.25
HERR 204.35 252.13 256.31 27857 A RAEARK 6.20 0.00 0.00 0.00
ik 110.39 114.60 122.05 132.65 “EETEFALH -481.72 45.41 -22.60 -0.32
w455 R 32.23 -11.92 -17.62 -20.25 Atk 373.06 -41.03 -1.21 -1.29
P BALB K 6.20 0.00 0.00 0.00 ZFEHNALR%H 410.61 363.86 350.07 396.08
Bk H 32.66 40.00 0.00 0.00 FTAXH -100.61 0.00 0.00 0.00
NRMMET SR 5 2.07 1.03 1.21 1.29 Atk -726.79 43.61 1.21 1.29
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -827.40 43.61 1.21 1.29
B A 295.76 301.34 329.26 365.97 4 0.00 -50.00 0.00 0.00
HAeERERE 3.38 2.00 2.00 2.00 K -360.59 0.00 0.00 0.00
GRERS i 299.14 303.34 331.26 367.97  MARERF 810.35 0.00 0.00 0.00
P Fg AL 87.77 84.94 92.75 103.03 I AHRLA 0.00 -42.31 -43.70 -47.73
b R R 211.37 218.41 238.51 264.94 Htb 100.86  -187.38 17.62 20.25
Y HME A ME -0.17 -0.11 -0.12 -0.13 ERXEDALRAER 550.62  -279.69 -26.08 -27.48
BN S A 211.53 218.52 238.63 265.07 AAREFAH 121.73 127.78 325.19 369.89
Vil 1177.80  1305.58  1630.77  2000.66 A KfEH
R A= AT 2R 446.33 423.11 462.01 503.12 AHERAMKFE 1.64% 4.61% 6.50% 8.69%
Ve 19.87 20.75 21.68 2347 ELAHEEKE 16.80% 1.89% 9.26%  11.15%
HARAT* 227.71 235.42 250.58 27217 HAVEMEKR & 7.82% 3.33% 9.20%  11.08%
K H AT 27.36 27.36 27.36 27.36 EBITDA k% 6.69%  -25.95% 5.02% 7.34%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 794.84 678.33 561.81 44530 £AF 27.39%  27.51%  28.90%  29.16%
MR AR LS 15.67 10.33 4.99 034 =%#% 15.84% 15.48% 14.78%  14.74%
HAeAE R T 327.12 295.98 264.84 233.70 AAE 9.65% 9.53% 9.77% 9.99%
¥ = &t 3036.68  2996.85 3224.03 3505.44 ROE 11.19%  10.58%  10.55%  10.70%
48 453K 50.00 0.00 0.00 0.00 ROA 6.96% 7.29% 7.40% 7.56%
R AT Far FRAL IR 642.34 674.70 706.02 768.15 ROIC 25.35%  21.02%  25.78%  32.00%
KA 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 27.27%  19.30%  19.03%  18.80%
A 5 Ay 455.30 257.01 258.07 260.12 EiE#Y
A4 1147.64 931.71 964.08  1028.27 EW/FRHEFE 0.83 0.76 0.78 0.79
A 168.00 268.80 268.80 268.80 SRR 3.34 3.92 5.21 7.54
FANAR 785.58 684.78 684.78 684.78 AR 4 F 16.20 13.74 15.65 15.27
G A E 932.20 1108.41  1303.33  1520.68 AW AHFE 69.38 81.81 81.82 83.25
3B HN A R AR A 1885.79  2062.00 2256.92  2474.27  HERRREFHUELLE LI 99.06% — — —
VAR FR AR S 3.26 3.15 3.03 2.90 FARLZH
BAARSAH 1889.04  2065.14  2259.95  2477.17 W/ afrE 37.79% 31.09% 29.90%  29.33%
e i A B At 3036.68 2996.85  3224.03  3505.44 W ABHIE Atk 4.36% 0.00% 0.00% 0.00%
R E 2.05 2.84 3.24 3.52
| shAfbtdeds | 2017A] 20188 2019 | 2020 MEEEAS 202 281 321 349
EBITDA 597.46 442.42 464.63 498.72  JEA I A E 0.00%  19.36%  18.31%  18.00%
PE 16.46 15.93 14.59 13.13  HEAEHF
PB 1.85 1.69 1.54 141 HROKkE 0.79 0.81 0.89 0.99
PS 1.59 1.52 1.43 1.31 HmAEHRF 7.02 7.67 8.40 9.20
EV/EBITDA 1.95 4.74 3.81 281 HRBEALE 1.53 1.35 1.30 1.47
S 0.00% 1.22% 1.26% 1.37%  HMAEA 0.00 0.16 0.16 0.18

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
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
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 B RIR T AT A, A S xR f3 e EH M, RN BT R REEATIRIE. AIRE TR
TR BRI R B AN ] F A ARE S B A FIWT, RS PTAE 09 IE R RIETTARE) 69 As . IMERAZTTNTT
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

ARERBELAFZRN, FHAEE RN K IERF RERBZTARG ZAHREIF BETHLT, AREFOE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& BAT AR RS, A 8] Bk AT 4R ARG R L N B f i s i) — 1 6 R ARIZAENT BT,

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

W 4ol )35 B UG 09 E 2 F IR
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5 &I FA K F s

LtiE

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
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 B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 47 WX AKE &) 5 0 021-68411030 15900516330 hlj@swsc.com.cn
_ KR = A e 021-68413959 15821376156 zfyi@swsc.com.cn
d VE SR SRAE B 021-68415380 15201796002 wwg@swsc.com.cn
EEF B BAE e 021-68415861 17321300873 whf@swsc.com.cn
BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
Elo: 3 % 41 B E % 010-57758566 18500869149 lujian@swsc.com.cn
x| BoE AR e 010-57758619 17710335169 liuzy@swsc.com.cn
7 A 2T 0755-26671517 13480920685 WxXj@SWSC.com.cn
JR e AhE e 0755-26820395 13510223581 yyl@swsc.com.cn
wE ) R ¥ 15521010968 15521010968 chenxiao@swsc.com.cn
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