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GUOLIAN SECURITIES

@ =5

ZEB A4 (603658) \E#H44
—RFERABERE, LHELEGHEK

FF:

N E) R A20195 =, S EIL18.941C 71, R i K39.220%, =
54 A8 B FedE % #)7E5.381C TA=5.201C 7T, [ ¥ K30.87%. 31.32%.

BRZR:

> LHFRFRE, FHRBEARERK

Q3% F AN B A A F A A S A AT 14T, 21817, RligK
39.53%. 32.42%, AT =% & 4= dF )3 B 0% A48 12 57 4 30.14%. 30.92%.
32.36%, AkfiiEF4RE . N8 A FE T, FIILTF#0.14pct. % A7
w, MAZETARGEK, HEFAEERER TR, mELfRER
RN K EARARA L0664 20 Fo NS R FF Sl 7] =5 F 5 8] 5F
RAAN2.261C 7., Fl3EK54.77%, & EKRA £11.92%.

> REZAABERE, 2 REREHT

195 AT = & B\ 8] 2 A F A ANARIT00E, THRA L
38006, ¥ G HERFF - hA347 T, W 3h K HRF FEIAS% £+ 3K
g R it e A8 iE80%, NSMEABAN ALK, ABREHTHZ
# Y6 & im E IS, & IR AT IRIE K BRI 2 3k 496005k
R, BAVNA NI F R AL HH RELEFHE KN SIVDF & 54,
— R BR R, RS, ARPCRERRTIEK, MAWRIEFR
K& LZRAT NS EZHMEN T HEEE N LI, neldd 552
Mobidiag &1k, AR# A BAZERPOCTAIS, &~ &R 28 H Lit— P4,
> BAFMEIFR

FIERAAFEFTA, S LAAFTH, MiT19-21FEPSH 4% 1.80, 2.33,
3.017T, M RAEMN, TRESHAS6. 43, 334F, , G “EHET R
> RERT

1. BEBRS FHEFETRABHN: 2. FLEFmE,

g & R 2017A 2018A 2019E 2020E 2021E

FLHN (FF L) 1,400.14 1,929.68 2,635.05 3,475.42 4,511.50
HEE (%) 42.84% 37.82% 36.55% 31.89% 29.81%
EBITDA (F7% ) 631.14 816.14 1,043.70 1,347.81 1,722.74
BAE (FAA) 446.56 562.57 756.60 979.90 1,263.35
HEE (%) 27.68% 25.98% 34.49% 29.51% 28.93%
EPS (/H%) 1.06 1.34 1.80 2.33 3.01
&% (PIE) 94.15 74.73 55.57 42.90 33.28
4% (PIB) 25.22 21.80 18.84 16.03 13.44
EV/EBITDA 66.70 51.67 40.53 31.45 24.59

2019410 A 29 H

FFEN: E( %3
ok ¥BE
L AT A 100.1 T
B ARHA T
A AR
BMASGBIEA (B M) 420/420
FAAARTE (BF L) 41,076
HERAF A (L) 4.55
#E R E (%) 32.72
—FARBRIE (L) 100.68/45.41
—5 W R AE T A
— ZEEY = 1R300
94%
56%
18%
-20% . . .
2018-10 2019-02 2019-06 2019-10
ERA DA

P IEF %5 : S0590517110002
@ i&: 0510-85182970

Wi 46 : wangts@glsc.com.cn

WM R
#,4%: 0510-82832787

Wi 46 : xiaoys@glsc.com.cn
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1. (=B 4% (603658) \EZHA41Tk)
CRARLEZRIEK, WHdATALN
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GUOLIAN SECURITIES

@) =xiEs 3 I8P

B &1 : o F5 A E

FEREE FliH &
L YoXy: Y 2017A 2018A  2019E 2020E 2021E ¥ BAA 2017A 2018A  2019E 2020E 2021E
Ui -28.93 372 64465 64589  776.46 BN 1,4001  1,929.6  2,635.0 34754  4,511.5
RMCIK 3+ 2 3 239.27 374.53 463.64 641.84 793.20 gk gk AR 455.24 648.81 900.21 1,982  1,568.5
AT KK 60.25 80.67 114.85 145.41 195.28 Bk B2 B Ao 18.57 24.03 32.81 43.28 56.18
B 19353  256.36 34378 40514  491.19 R %85 23478 31630 42688  559.54  721.84
A 393.71 337.33  320.00  300.00  280.00 EERA 20442 30213 40053 52826  685.75
AR A 857.82  1,0535 1,887.8 21392  2,537.0 W45 R 3.05 6.55 12.24 21.11 21.14
K IR AL 16.58 17.62 18.62 19.62 20.62 K= BALIR & 4.04 8.49 10.00 12.00 15.00
Bz %= 55992  863.36  908.11  1,064.4  1,272.7 AR E I E 0.00 0.93 0.00 0.00 0.00
T TAL 250.53  201.43  350.00  450.00  500.00 BRI 18.52 13.81 21.00 19.00 17.00
F X% e 22843 21249 20506 20346  203.63 e 7.60 15.84 0.00 0.00 0.00
AR T~ 183.21 196.54  213.34 22864  242.35 & A)H 506.17 65394  873.38  1,131.9  1,460.0
R = At 12386 14914 16951  1,966.1  2,239.3 R J & 8.86 0.62 0.62 0.62 0.62
* =& 2,096.4 25449 35829 41053  4,776.4 #178 % 30 51503 65456  873.99  1,1325  1,460.6
EER RN 1.20 4527 0.00 0.00 0.00 P i34 65.34 79.55 101.40 132.66 172.27
RAT IR+ 2 A 69.04 89.50 130.47 162.34 220.96 #F)H 449.69 575.01 772.60 999.90  1,288.3
HAb 30275  402.02 44569 49425  546.33 VB AR RS 3.12 12.44 16.00 20.00 25.00
w3 R AR At 37299 53679 57616  656.58  767.29 V2 & FHNE4HF 44656 56257 75660  979.90  1,263.3
KA & A 34.02 42.29 722.29 75229  782.29
KI5 A2 0.00 0.00 0.00 0.00 0.00 IRMHIE
A 0.00 0.00 0.00 0.00 0.00 2017A  2018A 2019E 2020E 2021E
E ks it 34.02 4229 72229 75229 78229 mEKY
AL 407.01 579.08  1,2984  1,408.8  1,549.5 ERI2 N 42.84%  37.82%  36.55%  31.89%  29.81%
VARG 22.18 37.28 53.28 73.28 98.28 EBIT 25.95%  26.80%  37.48%  30.21%  28.46%
A 420.00  420.00  420.00  420.00  420.00 EBITDA 31.67%  29.31%  27.88%  29.14%  27.82%
AR 53500  536.14  536.14 53614  536.14 V3 B FHN 84 #)  2580%  25.98%  34.49%  29.51%  28.93%
G AME 71228 97246  1,2750  1,667.0 21723 KA
BHERB AT 1,689.4 19658 2,2845 26964  3,226.8 ENXIES 67.49%  66.38%  65.84%  65.52%  65.23%
R ARSE 20964 25449 35829 41053  4,776.4 RS 31.71%  3212%  29.32%  28.77%  28.56%
ROE 26.78%  26.78%  33.91%  37.35%  40.38%
AEARER ROIC 26.56%  32.82%  38.10%  40.80%  43.88%
LYoy 2017A 2018A  2019E 2020E 2021E 2 ¥ W]
A 43122  560.75  750.09  979.39  1,269.8 Vi 19.41%  22.75%  36.24%  34.32%  32.44%
7 1B o 12323 17212 158.31 19498  241.81 RALE 2.30 1.96 3.28 3.26 3.31
W45 R 2.84 6.45 11.40 20.27 20.30 #EA L F 0.73 0.86 2.12 2.18 2.30
Yo e-a -97.59 -62.83 -87.43 -61.36 -86.05 FEM S
BEREEHN 2.96 9.97 2132 -108.34 -70.53 J2 IR 2 B 4% 6.23 5.58 6.08 5.85 6.10
e 21.63 -11.55 10.00 12.00 15.00 Vo WEE S 2.35 2.53 2.62 2.96 3.19
BEENANELR 48429 65497  821.05 1,0369  1,390.3 B R R 0.67 0.76 0.74 0.85 0.94
TAZH 45517 41017  356.00  458.00  508.00 IR ()
KK 3,569.9  1,856.8 15.00 19.00 21.00 HRE A 1.06 1.34 1.80 2.33 3.01
HAb 3,9041  1,921.4 21.50 19.50 17.50 HFR 2T IR 1.15 1.56 1.95 2.47 3.31
BEFHNLR -121.03  -34557  -34950 -457.50  -511.50 B A K 3.97 459 5.31 6.25 745
It Sy 30.11 56.88  634.73 30.00 30.00 TR
REALER T 6.43 2.50 0.00 0.00 0.00 A E 94.15 51.82 55.57 42.90 33.28
Hte 42544  -335.94 46536  -608.21  -778.32 T & 25.22 21.80 18.84 16.03 13.44
EFEFHANLR -388.91  -276.56  169.37  -578.21  -748.32 EV/EBITDA 66.70 51.67 40.53 31.45 24.59
A B o B -26.72 31.92  640.93 124 13057 EV/EBIT 82.89 65.47 47.78 36.77 28.61
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AREZ LIS RANEA P EIER LA T HIERR T F P FTARADL 695 L ALEE /1, RIS HT R & 6B
H S EF R T BAVTARGGIE R A KT AGIAF o BMNIEBRMGETERL2TE S, 75, L TRE5ARE TR
AT ENIEA AERBEKR

BT FRHAIA
L FUE M ZMAEALKRK 6 ANA AARARKE 20% 14 1
e ## MBEMHEAEKEK 6 MR AARRKRE 10% AL
- EREE M EMHAER R 6 AN A AABAR KA 5% A L
bl MBEMAAEKEK 6 AR AT REE SN E N —10%~10%
F MREMAEAKK 6 AR A4 KA T 2k 10% 4 £
- #®F T HEAR 6 AN A NBRT KA
B Liflcd ki EAk 6 MNANEXRERF
%6 ki EAR6 MNANBTAE
— A% % B

MAER AR, ARE T OGP M AR B BBRIER I A TR 8] (LR T BiEl 2 F THWIERLTE ML 5T4) RAME
M OATSRAR “EIILR” ) « ASEKIEATAD DI, NFUETF KGR, K% 3 E L4 AR5 AP 6, 56944
M. P AIRE A2 R BAR. IREAFIRBARICH N BFIER G B IR. IR AR BEART,
AIERAEL, RESMNGE PR, BRIERRRLHFALE ARERNEANBRKIERGEF . AREFHEEHRRTA
AR T 6 AT FA, A2 BB A3 X 243 0 /R AP R 2 AT RRIE, RSP HIE 8. SELFHRBEEF £ F,
T BRI EIE R E £ E N SAEN L ARG, ZFREE. FRHAAF BRI FRAREAR G BARLT B 6, U HRIUABHAZ
FR, BEAREYTHBSTETAGNIAME . BP B S ARE TG & LT RIS, FERNEZE A0HRTA
8, MHRAFHTER, LEEHHEE, AL, MH. BUFFT@EHERGEL, FTRIBRFLALAMETERG— B
¥, BEIFAHERAIRE FBHEAR B IRASAEAT R F4E
AL PR FE R, AR A AIREE L BN EAR, 25 &L, 5 ATRNAE @400 TR £ 70, it 4269 R AT
TREAEA B BRI TFreh, ARBRNL, BRIEATHESRAEEAREHBEL., BERMN AR —RGF LIRS,
EBIEAGEEAR . LHAR AR E AL TRARE AR R AFtRE, KARR Q7 Em o kR$H @K ES RRE
RAENR—B TGP F R H 5. BIFRIERLA R E LAZ NS IREFNA BT ZHGL S5, BRIERGT
FIAI, AFRITAR LA T L 53011 T A bk 2 5 AR5 P 49 & LR BUR— BRI 3% 2 o

47 % R

A FEFETELT, BRIERTRAZA KRS PR I RATHIERFRT LS, TR AT 3] R4 R F BRI
BAT. MR Ak s RS S5 emisg. A, RAEL Y HEIBKIEAR/REMEAAR TH érw%$m%%ﬁ2%ﬁ
Wk EA EF R, BTHFDHFRRERAN BT RNk 7 O E— S ERIE,

4%

B JRIE R A TR 8] 5F 52 BT

IHARGT KA R—F 8 FTEKLRRKE 9 E

#i%: 0510-82833337

f£ A : 0510-85603281

B JRIE F R A TR 8] 5F 52 BT

FE (L&) adf HXBE#LKE 1198 % 3704, 3705, 3706 # 7T
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