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DONGXING SECURITIE¢

ToCIHE PR TR FIREGH | | | HigEBIm A, E
HE T EBFEREANITERE
——EF A (300199) EHSIF

A 217407819H
| wE/
BFHl | B4 LT

=4

a8 F 2017 7 A 18 B A A4 do A U5 053K BioMKR (%
B 4% GlucoPred, vATF @ A#R"BioMKR”) A St.0lav'sHospital
#ATHY 111 e RXIE .

E) R, 1-6 AZA 1.49 122 1. 7112, RFlr3g
¥ 35%-55%, 42F =FE, JaE4AlE 0. 71 15 0. 93 12, 484
FZFF 36, 3%-T78. 8%.

1. BB FARRAEGEA RS AR, HARA LT EImiETIN
&

2015 5, NG EA MRS E ST, HAIPRFEEST 20. 23%A,
FRAFNAAY 15 4 ot g U5 "G lucoPred” /= s /2 B T 3 5k RAXKIEAR,
I IR FMam, Moy 2 5 K6 SRk SR PRAE X &, Anik I3
84 T 1% 4 du B U5 WAL ClucoPred 9 & AT 454 & 21k, ik 32
2/ 8] ME SR 1R A R R TR S 6 R P ARIR KR, R Ky
IR . A LM E S BARRLE & IR SGARRG T HFm ), He W
7 JFeuAn T G 69 R, ARSI B K K.

AR~ E) o, B AT TTT HE RXIERR St. 0lav’ s Hospital =
He 52 BRAR K IR HLAR R ) R KA 1 AR T F . Al R e 2k
RIE 400 AR ZIRA T I B0 A BB 5 A H JIE . BAn 2K
FEFAFZIHN, HELMEH BioMKR & S JNBF. A0 RIS AT
LR BA KRG FEL, 9 AW T mA RGO IARBE LR
JEFHR . CE JAGERA b 4 3k,

st 8) H &L

I1I SR REA LERAEL, KA LT/E, 3% CFDA #mh
oo [E T SRR HT, AndRFT G BT BAK LT W IR W A a9 AR R BUR, A
BT th 5 B 57 BARA) T 16 X 19 6940 £ BUR, I
IAF) L e, shERIIANTEA Linik,

KEF

010-66554035 zhangjy @dxzq.net.cn
PAERHS: $1480516080001
BKAEA: Bifed

010-66554044 hurb@dxzg.net.cn
= 5

52 B AR (L) 14.16-23.39
B WAL (fot) 140
AETE (L) 84.40
B AR AR(ATAR) 9.35/5.59
Al BRMHE (f2hR) 1.46
52 B B ##F 5 0.72
52 B Bt EHE
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BAFFI: WIND, 7 3AE K FR P
HAXARES

1. €35 241k (300199) 2016 F178&2017 — 5
B LGERE, AREFR SR
AR AU 2017-04-27

2. (37 250k (300199) FAF 4P 15BUKAR
BT E R BT, IR TIRA
Y 2017-03-07

3. (#rF ik (300199) =& F MR &F:
AR Ak S R E % BRI o sk
495 R LY 2016-10-26

4. (3hF2hk (300199) FAAFRIR: EH S
JKAR B, % KB FRAL K Sk A0 L4 A )
2016-09-26
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$F Ak (300199): RANE fmF REGH |1 B RIR A, B A&A L5344 EREH #ITE KT DONGXING SECURITIE:

503 § F A E R KT RWE . A8 85 Tk T A AlIE-E k. XENKRF EH CLP-1 SRR G4, K
R F NG A PR R AE R IRATIRG NE 2, AR EAREE,, RS MEM L., KB i+ BT
ERER" = {5 — KRG IRB R R TR S,

2. LgEkSRAR, Bk S Gk, BAHNRE

E) 2017 F EFAF Ak gk 1. 49-1. T1 420, RATFRH3ER A 40%A £, @44 %AE,

SRS

o BRI RMFUT A BINTREE EFF A K, JHsh RS, FIEEITERANTRILT 2
\;‘J/{}_,]; »tL-ﬁﬂii%t‘uuﬂ’f@éﬁEﬁgi%j]ﬁ.FT"mu, EIJ.FT{I:\JJ’JI/J}E, IAT] .

o ERFFLGFBEAE: KNREFARERLZEN, FHI0ETHE 3004 L, BIRAK. £RWpE
FEEMAMAL TR Ky, TERALZZEATRS AR P R, THLE - *,

o BRAHLZFFHIEIEF: RLEHNLEF o0 L FAERT RS, it FLhGREFALTHEK.

- R 2017, Bt a) B A I 64 R R 5%

I @ o a) i L S AT, ARG SEF ) A T 8] KA+ FIRM 2 ARAR ) £ i AR K09 AR A fE
2016 HFiEsPE R E 2k A ALFRIEMAR 63T H. 2017 FREIPHERIFFRIER (RBERRPALER, B
FARBEL KRB HE P FHITHE), B FHEKEE ANDA 3Rk, Frk—2in (LA REBLGES).

NEBRALSHELEGBEBR. HFHLETERE RAERBRRNIFHZ—, FAmEEZHALEE
A Bk e F 53k . Bkt NS B ERARIAT k. FNE T EB0NEHERS) Ak A &
KE. ETHEHMERED ZERPIITZE, BFHAT A LR 5 KASTNE.

&ﬂéﬁﬂm%ﬁﬁﬁ$*nﬂﬁaﬂﬁ%iﬁ?&&%ﬂ@&&@%i&2mw%9HLAﬁﬁﬁﬁzi
(17), HETFFR, MERFRTEG RIS E RO, REHTHITTER. RIS,
Bk, TR TS S AL L FIF 4 P

4, FRRWE, PERBGHI T E 5 R 538k 00 B A =

ANEF 2016 43 A 6 B (F— IR IR 23U R CEREITA) ), T E2ab 8 K42 T IRB ML 209 %
S G H AL B ARHRAT TASIE.,

ova) RIRF R 2t R () b, LhFHRAEHIEA, 2017-2020 5 LA 55 RI&TF 120 15, 19,
241270, AEFRRF, A 2018-2020 F ekt ATT FA% (& 1), Hd 2018 F= 2019 8] 44 iE &R
1&F 13.5427T, 2018 4. 2019 £, 2020 2 5) &A1 A TAKTF 24. 5 107T (BP 42 2018 4. 2019 7%

BOE AR A RAW S B Y Ry A %ER



PR M7 T e &1
I \ﬁl&% ’. \I\l.IE#$1q:lu\1q: P3

DONGXING SECURITIES #WF Ak (300199) AAUEfAF BN | BRBOR A, B W4HIF k5345 ERAD IITE KT

W gREGG Ak b, 2020 A4 AEAT RIKT 11 120), sbiEEFEHRITRBE T, P4 E, BiFEHE
RAFRT Bt F. 28 BRAZFHAH, ARQHT A RROGRPLEITE, ARKR=ZFHKRPLS
WRRBATHRE (£2), L 2HAFE 0N L,

x 1 BFAHIERMEFRIEEENSEELSEZBIR
FERRPRE5 A Al 5% % ¥ 45 R
B RIZT A I — R

) 2017 4£/08) B ARG TF 12 1278
ot A ¥

BORAR T FRA IR T = AR

‘ 2018 3] F LA KT 15 1273;
MR A

BRIZT B IR Z 5 = AR 2019 08 B RIKT 19 1270, 2018 SF4= 2019 SFo 3] 44843+ & T 13.5
FRAE 1,

BFORIZT B R ZH AR 2020 SF08) AN RIKT 24 1270, 2018 4. 2019 F4» 2020 /3] 441843 7
R 41 1&TF 245 1¢ 7.

HAFR M : LGB, FAE BRI

F 2. BFRREFYNF SRR RR

2016A 2017E 2018E 2019E 2020E
BN (f27L) 8.55 12 15 19 24
BN (%) 11.30% 40.4% 25.0% 26.7% 26.3%
AR 1 (1) 2.92 35 5 8.5 11
FEAEEE (%) -4.39% 19.86% 42.86% 70.00% 29.41%
st i PE 53X 44 X 31X 14X 14X
A EEIE 2 (L) 2.92 4 55 8 11
HFEER (%) -4.39% 36.99% 37.50% 45.45% 37.50%
st PE 53X 39X 28X 19X 14X
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MF A (300199 ) RAME AR AR |1 B RBORA], B R41H LA ER SR IITE KT DONGXING SECURITIE:

A EBAE 3 (ML) 2.92 4 6 75 11
FAEEE (%) -4.39% 36.99% 50.00% 25.00% 46.67%
st p PE 53X 39X 26X 21X 14X

TR 2 T TR (A0 AL 59 FIR 2N RARIEIE B FAF 9 5 1 52 135 3 20, RARAL 559 K A189 141K 7%

INERA S AR S SF, B RE LA KRBT I, BN HH PSR, REZTHRE, KEBA Akl |

B oA EIRE, Ay 8] KRR A B BAA = ., TRIT 2017-2019 S)a4F)E 4 5] 4 4. 08 12T,

5.67 42T, 8.02427L, *F/w3gik A A 39.80%, 38.60% 41.42%, EPS 5314 0.44 5;u. 0.61 ;L. 0.86 7T,

xﬂ' PE /\51]7{7 34X, 25X, 17X, 28RBS AR S 4, S IKERLE LR mIL, B A47PFREEEK, K
LRTRE, ARBHAFHIFE o PRL . I EEFIRK.

RS $2 7 -
BINRAL L SAKT T, Z Rk ANDA IR T FREA. AR 22 T AR £

WA AL RALEY T Ry A %ER
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DONGXING SECURITIE! $HF B (300199 ) AAUERAFIREOH |11 BHBIAA], B A5IH k4555 ER AR BTG KT
2 A BAFNR
Bi:HAT FiE % BRC-HRTT
2017E  2018E | 2019E 2015A 2016A 2017E 2018E 2019E
s EAt 979 1842 2045 2730 3629 F KA 768 855 1251 1516 1903

Uiy 187 881 804 1231 1799 #F ik & A 147 169 295 353 386

JL B 618 732 857 1038 1303 B ALHA R I 11 12 18 21 27

H b K 5 22 33 40 50 =% i 110 181 275 273 304

AT 3R 5 9 15 22 30 % 28 3% ) 130 132 210 240 295

i 121 137 240 287 315 W 5 5% ) 30 37 0 0 0
HAAF R~ 0 2 28 28 28  REBMABE 18.92 48.74 0.00 0.00 0.00
EAHF 4 2567 2615 2363 2272 2179 AAMEEFHIE 0.00 0.00 0.00 0.00 0.00
¥ EARIE A 109 115 115 115 115 A A 7.17 2.86 0.00 0.00 0.00

B 5 5~ 846 855 801 760 737 # L F)H 329 278 453 630 891

TG R~ 373 349 314 279 245 RS T N 12.48 35.15 0.00 0.00 0.00
b ik 4 3 3 3 3 ks &k 3.06 3.81 0.00 0.00 0.00
i 3546 4457 4408 5002 5808 #IiH & 338 309 453 630 891
#sh A it 419 331 455 617 814 P AFHL 33 17 45 63 89

FoR Pl 100 0 0 0 0 44 305 292 408 567 802

JL AT H 26 53 52 63 69 VHMAMA 0 0 0 0 0

Tk kR 146 166 291 442 633 2B 3) 4 A)iE 305 292 408 567 802
— P 3 R ed 3k 0 0 0 0 0 EBITDA 788 731 543 721 984
3 A R et 490 522 56 56 56 EPS (/L) 0.34 0.33 0.44 0.61 0.86

KA 0 19 19 19 19 EEETE T F

LA A 398 398 0 0 0 2015A 2016A 2017E 2018E 2019E
R A A T 909 852 511 674 870 MK
b RE AR A 0 0 0 0 0 BlhMAN¥Ek  83.17% 11.30% 46.31% 21.18% 25.51%
Mi A (R 890 918 935 935 935 R IPEEES S 79.44%  -1553%  63.20% 38.90% 41.42%

FANAR 996 1641 1641 1641 1641 Va3 BFHEn3 48 77.98% -4.39%  39.80% 38.90% 41.42%

* oBef)iE 674 955 1175 1481 1914 KA A
Ja BN A 2637 3605 3897 4328 4937 EXE ) 80.90%  80.18%  76.45% 76.75% 79.71%
A ffAepi A AR 3546 4457 4408 5002 5808 A %) 39.74%  34.14%  32.62% 37.39% 42.13%
HERER RN <. 7~ 5 A (%) 4.77% 8.61% 6.55% 9.26% 11.33%

20154 2016A 2017E  2018E | 2019E ROE (%) 11.58% 8.10% 10.47% 13.10% 16.24%
B ELHALR 139 296 340 563 760 MR Ee A

A8 305 292 408 567 802 K AtrE W 26% 19% 12% 13% 15%

I B He4k 429 416 0 91 93 A 2.34 5.57 4.50 4.42 4.46

W 5- 5% ) 30 37 0 0 0 E e E 2.05 5.15 3.97 3.96 4.07
JE IR R IR Y 0 0 -125 -181 265 FiEEA
TR R IG A 0 0 125 152 190 X RFFAERE 0.29 0.21 0.28 0.32 0.35
BEEHRLK  -1123 -131 163 0 0 FMURHB A GE 2 1 2 2 2
ANRMNAL T S 0 0 0 0 0 R E 50.91 21.51 23.71 26.31 28.94
K BEARIE R, 0 0 41 0 0 HBHH (L)

FFO B 7 3 0 0 0 AFMIKE GRATH 0.34 0.33 0.44 0.61 0.86
FREHRAER 467 524 580 -136 192 HRANAER R -0.58 0.75 -0.08 0.46 0.61
JL AT A5G 0 0 -398 0 0 HMAF” & 2.96 3.93 4.17 4.63 5.28
kﬁm%ékwu 0 0 0 0 0 fiEk®

S5 IR 3 e 490 28 16 0 0 P/E 44.12 45.45 34.36 24.73 17.49
RRINARIG o 579 645 0 0 0 P/B 5.06 3.82 3.60 3.24 2.84
Rt 4B 517 690 77 427 568 EV/EBITDA 17.34 18.22 24.40 17.77 12.44

HAFR TR DGR T HAER T

BOE AR A RAW S B Y R M 3% & R



Pg | EMiEsEHAT G TS

#MF Ak (300199 ) AAE AT FRBOH |1 BRBOR A, B W4HF ki35 ERAG IITE KT DONGXING SECURITIE!

247 T WA

KEH

E 25 A AT LB oA IR, K. 4 SHEAATRARR B, 3 FE ST E L THZE. 2016 K HHK
% 1 440K, 2015 FHMEH 7 % B SR A, 2015 FKHHE 3 LHARZSRR. bR KFHAFM
+. T RFHFFE, AFRFLEFEFE, FERFRZBFT. GhIRT P BARTIEA RN A FRad) .
B AERRAYA FRNE] . B2 A% A RG], 2016 5 7 A RSLEAFR T, ARG 7 E BT LIE
KR IAE., BEHEH+25F. P+ A ELE, 2457 EmARIAZYE, BT EHITLIEFHE
Fh R A Aot R A4S, 3AT AL B ARAT B b TR B Ak B LR,

BEE AR

il

EHAMATLSAIR, 2016 FRMIKE 1 LRSI . bR RKFEFHR,THEFELE, FEFFRS
JBFEF. 2016 4 8 A RSLEAFTAT, NEEHTLAAR, TEEZTFHFS. QF 7L, EHER
EFR TR, AL RTEN ARG AL TIFF e S, LHEHeE s, EHEFA LR
N R Atk B JURE

2-H7 I AR

RITAARARSE 2RI A BT — B S ATIT, P Y, AIREGIE . E A0 1b38 3 ) HATIF A
AFFR AR, BRI R A L F H LR B AL, RIREARB AT 0915 SRR, I RFW. AR
IR AAB R RIE . AAFIGEMH L ETT S, NERE, KRREHET2ERRE 09 LIRIET R
W B R A Al X

BOE AR A RAW S B Y R M 3% & R
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DONGXING SECURITIE: #HF L (300199): RAME AT IRBH 111 RO A, B AHF LE5#FERERIATEKE

alii

A

%

AR AR 1 BRSSAE SR TR 8) BT FTARE . RSSE AN A T3] R BAT
AR AR FIL G A8 A G- F A 4GB R RARAE P 5| S & 3 R0R T T oA
A ) X HAT B4 S HE e TN TARALATIRIE, AL RPRIE T €L 84913 BAn it
WAREAMETE £, M T ARBERNZGEI. I, 2L F 05, &b
Fo B PAELS, & P 6915 &3 F IF MR AT RIE A0 3% 2 NSRS, &
R H 4B A TR R R S AN S f e T
B B) BRI B K IRAM T G823 IR F 425 69 8] BT KAT 699 73k < JHEtAT
R 5y, AL R AIX s\ 8] AL R A S BRI AARAT. W5 17 KA A ak = du 5
KRG AR RAALA K8 FTA, REH@FT, AR Fa s ATAF VA
AT XBRR . B4 AL A, il A, FlL, FEPd s ARSLELFRAT, A
FALR AIRE HATH B RE WA . M AASE,
ARHF G ARAEAE R SRR T PR/ B) B PP A2 R3] ST | B 89 B P AL,
ZIAAL B FIRAF AR GO A A B I8 iAot B B LA AL R 4R Ak
KRG, ANa] TR E T ARRANAM AL B T &L A0 3EBAE P AL 12 R BT 7= 2 69
A8 % R Aa T AE.

1TFR AR F

28] AR (VLR IR 300 F8500h H SR L ):

AIRE H a6 6 ANA W, 8] IRINARRT T B 207 35 R RS 30 R I A AR 2L
3% AL A AAATIRT W A BRSO B 15% v L

e ABXTIR T TR I HA F 5% ~ 15% X ],

Pk ARRTT T IR ISHL B EANTF-5% ~+5% X JA];

= ARXEE T R R ABOKE R 6% vA L,

ATk F TR (VAP IR 300 48504 A EIE S ):

AARAE B 69 6 ANA A, ATk F8ROR T TR BT 3 2O 8 20 R I A AR L
AN AR T T RIS F 5% A Lk

ok AT TR ESRHOR A RN TFT-5% ~+5% X4,

AR AR TR ERREORE 5% A L,

BOE AR A RA W K5t B Y Ry A %ER



