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F4: NE A 2016 FR, LT LA 8312 (37%). FHEF1IE 1.2 12

(+32%). 4=edE G 38410 1.2 12 (+27%); #1EH B £ A4 10 ALk A L
AuA) 1T (AR ;. S 2017 SF—2F & 5 903 A% #)5H 804-965 F ., Bt
¥ 0-20%.

BRAZHEAUAZER, LARRAEEAE. £55kA, 2016Q4 LT
AL N 3.0 10 (+65%) . V3 E4A1E 6767 B T (+45%) | FedF S J3 54 109
6819 7 T (+44%) , BAAF MR ZRT=ZFF. -0k E, KAF
WMKIZRTETERTFFHERE 0, 2FFIN 371 (+79%)
b TFTHEFRIN 231 (+117%) , 5 EFF383% 44%Ha 0 K08 B4 5T,
1&1t £ &R B £ T T 5] Echosens /£ £ [ 3 X 45 & 8 2 4 5) B AR A A .
Echosens S 34 #4178 5471 B4 (-7T%) , AEATHTRERA % H A
K FHE IR S, HRFIAN 4110 (+8%) , HEFAREK., KA
TREXRA, HEREET R AEmRIRA 0.53pp £ 26.44%. &
#% & & T Echosens 9 IPO % R A=51 X % M3 mmiz s+ 2.21pp £ 22.81%, M
%% A T4 0.11pp £-0.15%, #7119 % 42+ 2.63pp £ 49.10%. A B A4k /) %A,
FAEAFERI 4.69pp £ 72.08%, H P Sk d TRAMFNME A KRR
5.07pp £ 63.96%. %t THA KR M2 2.68pp £ 85.36%. 4 F)F R
2.18pp £ 17.91%.

IR RLITF LSk, N REMBETHR, LHFIN RSB R, &
s, ESFRSMEZ ki, FAT A LA T —HRLOIFREZFE. B
MR LT & FHAF A A BB T X R FRBAR K, T ZRMHENR
FBAR . BARMIRE FibroScan i@ ERE FIkIiE, £ B RS BRI
BT AR SR A MR A, A ERE B A AR — R mR K, R K
AR ERFSHELEY K, BEEF—4 APP T X E+R THRBEE
FHEAMAEX, A REHRE LT RT R,

BRI B LI EN. Tt 2017-2019 5 EPS %44 0.60 L. 0.76 .. 0.96
T, 3 PE A A 3345, 2645, 20 1%, HEIH BRGRMKEDLFmEEF
SERBAK, BRELELT “BH” R, T 2017 SH4i7L-F3H 18 37 12
PE, *f & BAR#H 22.20 T,

AT RAFIAERK@EAN G RIE ., B E AT AN, R
— AR I S 48 AT A6 KU

AR 2016A 2017E 2018E 2019E
FAN (FF L) 826.99 1014.48 1264.03 1568.34

Bk E 36.88% 22.67% 24.60% 24.07%
2 BN 8] A4 ANE (B F L) 121.05 157.22 199.21 25291

Bk E 32.03% 29.89% 26.70% 26.96%
AR EPS (L) 0.46 0.60 0.76 0.96
%% Ik H % ROE 8.11% 9.81% 11.29% 12.83%
PE 43 33 26 20
PB 2.82 2.62 2.38 2.13

KA H: Wind, BFiEx

& i 1A SRS

AT REB T

kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

w1&: 023-67791327
WA zp@swsc.com.cn
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RIERF: KRR

B A(ILRL) 2.63
AAE A R (fTRR) 2.26
52 J& M RLH X 18] (L) 18.2-27.06
ETL(fe) 51.46
B E (L) 24.07
R F T () 5.56
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KERIL:
1% 1: 4K RGN B4 E Bk g K, 2017-2019 5 27 ) 44 & 38 3% 4 3 /2 30%, 24
THFRT

1BIX 2: ME RAHEMN R TR, BmEFER SRS, 2017-2019 F L4 F
A H 64%. 65%. 66%.

AT ERE, AN ) 2017-2019 F 4k F AN R A 4= TF &
% 1: pLHFBRARLEA R

¥4 BHL 2016A 2017E 2018E 2019E

414.4 4475 483.3 522.0
% iR 8% 8% 8% 8%
ERAES 64% 64% 65% 66%
N 369.0 479.7 623.6 810.7
(= IR 79% 30% 30% 30%
ERAES 85% 85% 85% 85%
N 43.7 87.3 157.1 235.7
Ak R 181% 100% 80% 50%
ERGES 37% 50% 50% 50%
N 827.0 10145 1264.0 1568.3
&t i 37% 23% 25% 24%
RS 2% 73% 73% 73%

RIERR: 4N, BRIER
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=V 2NN & 58
VR & 38
BAERSAH
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EBITDA

PE

PB

PS
EV/EBITDA
S

826.99
230.88
12.82
218.67
188.64
-1.26
0.90
9.06
0.00
0.00
185.40
1.48
186.88
38.75
148.13
27.08
121.05

760.02
348.26
61.02
121.10
12.29
42.05
245.30
329.02
487.58
2406.64
70.00
151.66
0.15
359.34
581.15
263.25
800.49
393.92
1462.37
363.12
1825.48
2406.64

219.10
42.52
2.82
6.22
17.54
0.51%

1014.48
276.70
12.96
263.77
233.33
-3.53
0.00
10.00
0.00
0.00
241.25
1.48
242.73
50.33
192.40
35.18
157.22

784.78
408.53
81.38
161.48
12.29
43.07
323.86
300.35
386.87
2502.61
0.00
164.43
0.15
377.25
541.83
263.25
800.49
516.39
1562.49
398.29
1960.78
2502.61

287.87
32.73
2.62
5.07
13.36
0.68%

1264.03
341.26
17.13
328.65
284.41
-3.48
0.00
10.00
0.00
0.00
306.07
1.48
307.55
63.77
243.78
44.57
199.21

829.99
515.74
96.97
195.78
12.29
42.81
391.30
271.68
403.65
2760.23
0.00
207.87
0.15
392.79
600.81
263.25
800.49
670.45
1716.55
442.86
2159.41
2760.23

363.86
25.83
2.38
4.07
10.40
0.88%

1568.34
416.92
21.36
399.93
352.88
-1.73
0.00
10.00
0.00
0.00
388.98
1.48
390.47
80.97
309.50
56.59
252.91

913.53
638.82
119.87
245.16
12.29
42.77
448.42
243.02
411.97
3075.85
0.00
257.00
0.15
406.97
664.13
263.25
800.49
866.17
1912.27
499.45
2411.72
3075.85

458.85
20.35
2.13
3.28
8.05
1.11%

PLRER (BAL)
e AN

A8 5 4l
%55 R

F 7 BALR K
BEBEF AL
A4
BEEDALRER
FALE

A4
BEEDALRAEH
48104
Kt %

BEAL AR

T ATREA

A4
EREDALRAER
AL REHH

2016A
148.13
34.96
-1.26
0.90
-57.30
23.41
148.84
-38.87
-227.14
-266.01
-30.06
-0.15
-16.48
-26.32
19.83
-53.19
-147.83

2017E

192.40
50.15
-3.53
0.00
-90.33
-9.96
138.73
-100.00
109.75
9.75
-70.00
0.00
0.00
-34.76
-18.97
-123.73
24.75

243.78
61.28
-3.48
0.00
-98.12
-10.00
193.45
-100.00
-6.58
-106.58
0.00
0.00
0.00
-45.14
3.48
-41.66
45.22

309.50
71.59
-1.73
0.00
-132.03
-10.01
237.32
-100.00
1.68
-98.32
0.00
0.00
0.00
-57.20
1.73
-56.47
83.54

RKRE A

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

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
XV
ERERA#EE
B 23t = AR
S MK 2K B 4% %
BREAHER
HERSRET PIAAAIE LN
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

36.88%
53.18%
55.83%
53.44%

72.08%
49.10%
17.91%

8.11%

6.16%
20.80%
26.49%

0.37
8.35
4.22
3.53
96.16%

24.15%
12.07%
4.86
4.63
21.75%

0.46
6.93
0.57
0.10

22.67%
30.12%
29.89%
31.39%

72.72%
48.65%
18.97%

9.81%

7.69%
24.91%
28.38%

0.41
6.75
3.95
3.89

21.65%
0.03%
6.34
5.98
22.11%

0.60
7.45
0.53
0.13

24.60%
26.87%
26.70%
26.40%

73.00%
48.22%
19.29%
11.29%

8.83%
26.16%
28.79%

0.48
5.26
4.01
3.83

21.77%
0.02%
5.74
5.40
22.66%

0.76
8.20
0.73
0.17

24.07%
27.09%
26.96%
26.11%

73.42%
47.89%
19.73%
12.83%
10.06%
28.08%
29.26%

0.54
5.04
4.00
3.84

21.59%
0.02%
5.50
5.15
22.61%

0.96
9.16
0.90
0.22
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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 £
N 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
TiER 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,

RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,
BRI R K- RA g

ARERGERNSEPAER, AN R BEEAKRBARERILLAE P A AXBFEAM TR FR L
3R B G 0 8] BT KAT O9IE R H HAT K 5, LT AL A X ) 8] R4k 3 4 BUAR A 3T 4/ AT R 5 F) IR 5o

ARAEFEEHRBT AT IH, ANSAFXEAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR AR e A 8] T KA ARE S B a9 R0, AR P78 09 IR RALTTARE) 9 MAs . MR B TTMNT
FeTsk, SERATRAEA B )G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
+, ANARRIERAREIN&E LRFERNRSE. AN, AN AREN G LTERK G Bo R T HH 7S
A, BIWH Y AT RIEA AR R

ARERBEAFZRN, FHAEE R RIER XL LTI ZHREF. BETRALT, AREFOE LT
W TR RITAEAT AN NG T I R H B 454 8 T A3 B Anfeld 4K 00 B AT P12 5 R R ARE TR A B A3
& BT AR, A 8] B R R AT T 1R ARG RN B m ik b — 1 )6 RARIAEAT R i

AREMBABGERIELITA, REH@IFT, EAMMAANATH AT KB Lol fe KA. 4o i AAUEHR
B A CHEHIER”, EARFNARERTAEREGI A, WP Fib. RERMPIRIAE #H X AREN, AW
PR 8 ) 238 R AR R A
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B & FA LK T O
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 15 #
BR4: 200120
E %3
ht: LR T HIRE ek K H7 35 5 EIFLdk KA B A 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 4H R H A
X3, A B JE AL FH g
HiErE WEXAE S 021-68415309 18621310081 jsf@swsc.com.cn
KR AU 4 & 021-68413959 15821376156 zfyi@swsc.com.cn
i BRI A% A4 B 02168416206 15067116612 syj@swsc.com.cn
L BR 3 2 A4 B 021-68416921 18801762801 langjiayi@swsc.com.cn
% 4R AU 4 021-68411030 15900516330 hlj@swsc.com.cn
R 6 AF R AU 4 021-68416206 15601822016 oygqw@swsc.com.cn
RAE HUEX A E R I 010-57631179 18611796242 zjia@swsc.com.cn
N I RHT A E 010-88091748 18811181031 wyheng@swsc.com.cn
o R AR AR 010-57758595 18612694479 xye@swsc.com.cn
£33 WA A B 010-57758566 18682101747 rxiao@swsc.com.cn
K4s WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T AU S & 0755-26676257 18688956684 liun@swsc.com.cn
TR PRSI AU 4 0755-26833581 13720220576 lyxin@swsc.com.cn
A& % AU 4 0755-26820395 18666824496 xl@swsc.com.cn
x| @ e AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
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