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¢ H§ - ATRM 2017 FHEFEIRS | AT 2017 & 1-6 BSLIEIEA 25.90 2
7T, B EF 34.92% , SEHAEHERE 3.62 27T , B LEF 32.73% , H13EEI
%R iE 3.65 127t , [FELEFH 34.30%.,

¢ WESMHSHIBK | RPRISERNEE™E | A7 2017 F H¥FI SRS
K, BHreh 2017 & Q2 BE=LMEMIN 13.93 27T , FELL EF+ 38.63% , SLINAE}
%R 2.06 127T , FELEF 33.93%, AENSASEIIESERIEK , —AEBTAEE
METRSMESSISEIER , B—HH , AeREHHRFHE 9 RERT | #igss
EFREHZTAT AW B9FHE |, HRTINRIERK. FRIZESHE , A8 2017 F££
HEFFERIER 46.96% , BELL EF 0.32PCT , FahE&TF , 1&FI=R 15.12% , AL EFH
0.50PCT , AEIEFIRENIZE. HBRZERAHE , AEHEEEMA 3.43 27T, AL
F+38.16% , $HEEZFAER 13.23% ( +0.31PCT) , FERTATINA SEERIR
A ; BIRZEM 3.59 1277 , [t LTt 26.04% , ETRZRFEER 13.85% ( -0.97PCT) ;
W55 F 587 A7 , AL EF 30.60% , IS EARKR 0.23%, EATHEDH IKIIHE
h, REERERRZERERSE  BEERS.

¢ SREVSRLERRE  SinFAGLEREHREH : REHPR , 28I N2E 22498 7
NR , BB 25.90% , FAE 23.25 Hfl , BB 24.49% , [ TIZEFFAK
ENEL R, BT AENSRREK, STIEE | EXFAKA 7.96 {275, B
Eb EF 41.65% , Hh2 %R, K. ICL SERFAGLLAUHES | B 7B
FAENFANBE ; AREFEARKA 6.52 27T , FELEF 32.70% , IREHAIRH
NEFARIEKEE  ENEREAFASCEERES ; IRRIERFARKAN 3.70
1278 (+24.40% ) ; ERIGERFARUIN 2.21 {Z7T (+35.78% ) ; HIRFZUIN 4.98
1275 (+30.40% ) . [ , ARIRMUSERZKFEHERSE,

¢ ERYRILERR , EFMCHEBISEEE | AR W HBES | BIgiEsHt
MRS TUINRIAR,. BRERAERIINSAME  AEEHEER A D REBRR
REER , INKEREMNEES X, SZEER  ARFRNINERRL 190 K, HP L
BRI 76 R , TMITSHFERERXE 200 RHNEE , BEiHWESNERRIK
MRYF , BENRERREEZLESE LN, Rt , ATFURINRER
B, —AmE , BIEEZ/REmMIT AW Healthcare Management,LLC 75%f&
R |, RAEEIRRTZ  5—70E R824 Clinica Baviera, S.A |, 1§EX
NERAREESIRRIET AN GEA, 2t , XEEAESIGARIRRER , B9
BEBITERINERR  BinET IV SERTEINE A8 0RSRDTERR
SN ARTIESE,

& BN BAITUUAT 2017 £ 2019 FERIESSFI/9 0.49, 0.64 #1 0.82
TT. HEFER-A BN, 6 MRABMRMNJ 25.5 5T, HBAT 2017 5 52 {FRIH AR,
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& RERT : WESTATHR , tiiassineE.
MSEHIRSRE
SitHEE 2015 2016 2017E 2018E 2019E
FEWNEHT) 3,165.6 4,000.4 5,167.3 6,653.4 8,448.5

EIELIE (%) 31.8% 26.4% 29.2% 28.8% 27.0%
EFEE R 600.7 700.5 983.1 1,259.2 1,597.4

EIELIE(%) 39.9% 16.6% 40.3% 28.1% 26.9%
EREEHT) 428.0 557.5 747.6 972.2 1,252.5

EIELIE (%) 38.4% 30.2% 34.1% 30.0% 28.8%
BREGT) 0.28 0.37 0.49 0.64 0.82
PE 81.1 62.3 46.5 35.7 27.7
PB 14.5 12.5 11.2 9.4 7.7
BAEFR - IS iEEHTShT
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S RFRFUNFGESIELCR
Tz ==l
(BEx) 2015 2016 2017E 2018E 2019E (EE%) 2015 2016 2017E 2018E 2019E
=117, 3,165.6 40004  5167.3 6.653.4 8.448.5  fEiEkEE
SR AS 1,690.7 2,155.8 2,740.7 3,529.0 44811  ElEANIERKER 31.8% 26.4% 29.2% 28.8% 27.0%
Bl FEs 35 6.5 7.1 9.1 123  BFEEKER 39.9% 16.6% 40.3% 28.1% 26.9%
HEZEMH 404.9 512.2 636.5 840.8 1,063.4  EREEKER 38.4% 30.2% 34.1% 30.0% 28.8%
HIEEA 466.0 627.3 796.5 1,016.1 1,305.8  EBITDA &= 33.0% 18.0% 36.9% 28.6% 26.8%
1552 4.1 5.4 5.6 1.1 7.6 EBIT = 40.2% 18.3% 40.1% 27.5% 26.1%
BrEREIRK 139 13.8 13.7 13.8 13.8  NOPLAT g 44.8% 23.6% 34.7% 29.0% 26.8%
AN EEEIE - - - - - BREREAERE 45.9% -16.7% 25.4% 12.7% -1.0%
R el 9.9 21.2 15.9 15.7 17.6  BATHEKER 19.2% 17.5% 10.9% 18.9% 21.4%
EdLFiE 600.7 700.5 983.1 1,259.2 1,597.4
InENINERE -50.5 -16.3 -29.7 322 260 BFEED
FligeEm 550.2 684.2 953.4 1,227.0 1,571.3  FEF= 46.6% 46.1% 47.0% 47.0% 47.0%
R FFriSH 113.6 117.1 193.6 2375 297.3  BAFLER 19.0% 17.5% 19.0% 18.9% 18.9%
FE 428.0 557.5 747.6 972.2 1,2525 FFER 13.5% 13.9% 14.5% 14.6% 14.8%
EBITDAEIIN 22.7% 21.2% 22.5% 225% 22.4%
EEfAEE EBIT/EIIN 18.8% 17.6% 19.1% 18.9% 18.8%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 720.8 775.9 1.291.8 1.663.4 2,269.8  Er-falRR 233% 27.8% 26.1% 26.3% 24.2%
R MERET - - - - - ffERGESEEE 30.3% 38.4% 35.3% 35.8% 31.9%
LR 358.6 465.5 512.8 786.7 876.7  imantbER 254 170 203 220 261
R EESE - - - - - EEEbeE 224 148 177 195 229
FRATHRER 71.9 91.1 122.0 144.7 1972 FIBEREEE -144.26 130.68 177.25 1,143.0 -209.31
FEe 174.4 206.8 303.3 343.3 4725 EiGgED
Hthimanar- 148.1 62.7 104.1 105.0 90.6 [EEEEEERE 69 64 55 45 38
A HHE SRS 264.4 803.4 395.9 487.9 562.4  alEEAREERE 15 3 0 9 8
HFEEREHRE - - - - - REIEFRRERE 155 138 137 145 148
KHEARRAUS R - - - - - RIWREREEEREL 34 37 34 35 35
MBI - - - - - EFEREEREXRE 18 17 18 17 17
BEE&E= 646.1 769.1 800.6 872.4 9245  REEFFERERE 330 329 295 261 244
wEEIR 82.6 13.8 20.8 26.8 318 IREREAREERE 131 113 89 82 68
ToREr= 174 23.6 43.2 46.7 49.0
HibiERahEr= 772.2 854.1 811.3 777.4 7225  EAE
< S 3,256.6 4,065.9 4,405.8 5,254.2 6,197.0 HEZHER 12.8% 12.8% 12.3% 12.6% 12.6%
EEARS - - 221.3 217.7 - EEHER 14.7% 15.7% 15.4% 15.3% 15.5%
REFHER 4126 737.5 741.1 950.2 1,266.1 WSEAER 01% 0.1% 0.1% 0.0% -0.1%
RfTEESE - - - - - =EEg 27.4% 28.6% 27.8% 27.9% 28.0%
HithRahiR 166.9 204.0 184.7 213.4 2305  IREEHRE
KEBER 174.2 186.1 - - - ROE 17.9% 20.0% 24.2% 26.4% 27.9%
HithdEmRahtaf® 3.8 1.4 2.4 25 21 ROA 13.4% 13.9% 17.2% 18.8% 20.6%
RAREE 757.4 1,128.9 1,149.5 1,383.8 1,498.6 ROIC 50.5% 42.8% 69.2% 71.2% 80.1%
DEBRIRINGS 103.8 155.9 168.1 185.5 207.1  PLIISHR
itz 985.6 1,010.3 1,520.7 1,520.7 1,520.7  DPS(JT) 019 0.12 022 031 034
Bl 1,427.0 2,066.6 1,567.4 2,164.2 2,970.5  DELIHEE 67.6% 32.6% 44.0% 48.1% 41.6%
BEERIES 2,499.2 2,937.0 3,256.3 3,870.4 4,698.3  BREWESE 0.8% 05% 09% 1.3% 1.5%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 428.0 557.5 747.6 972.2 1,2525  EPS(5T) 028 037 049 064 0.82
A BRORESS 187.8 216.8 173.9 234.7 3055 BVPS(T) 158 1.83 203 242 295
BrEmEES 13.9 13.8 - - - PE(X) 81.1 623 465 357 277
NIANBEZENIRK - - - - - PB(X) 145 125 112 9.4 7.7
55#EH - 4.4 5.6 1.1 -7.6  PIFCF 1985 436 703 441 331
AR 9.9 212 -15.9 -15.7 -176  PIS 11.0 8.7 6.7 5.2 41
DEBRIRIRES 8.5 9.6 12.3 17.4 215 EV/EBITDA 299 252 284 218 168
BEASHIZE -106.2 -105.9 -188.2 -66.2 1305 CAGR(%) 31.4% 31.0% 34.4% 31.4% 31.0%
FEFN=ENETE 522.2 675.1 735.3 1,143.6 1,684.9 PEG 2.6 2.0 1.3 1.1 0.9
IREENTFENSRE -654.3 -743.2 191.4 -392.3 -421.9  ROIC/WACC 438 41 6.6 6.8 7.7
MEENENSRE 66.5 122.2 -410.8 -379.7 -656.5
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LENFERBFFR
IESITER
SEN—F3E 6 B AR RWEEZRAMSTIFIR 300 551 15%LA L ;
IR 6 B AR RWEEZRAMSTIFIR 300 1541 5%=E 15% ;
FiE—R3K 6 NERHERKERERSIFR 300 IS8R TIREEE-5%E 5% ;
HEF—AK 6 MBI BRI EZTETIFR 300 1551 5%Z= 15% ;
SEH—F3K 6 MBI RWEZSESIFIR 300 1821 15%LA L ;
IXUBG LR
A —IEEXG , 3k 6 NBIRERERFAIRIINTFTIFR 300 1850550 ;
B —=XBE , 3k 6 N AIRBKEEZRATKAIATIFR 300 155050 ;

SHFImASER
mEFE , FARGTEIBRIINSE FRONBHIE SRR | 8RR, WEETE. FANKNREHIATIMRRE | FIHER
KREEEM. ARTECUHE. ARWRAIRIAIE. DECEEEEKE , SILSR,
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FAREEIEHE SIS EIRRYIRLEE

LSIESRNBIRAT (LITER "AR8" ) @TEIEBrREEEERSE | RUSIESREESAWSEIFE. AREREREES
AARALUANEBFHRBAREZFRAEBHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEBFHRE SR
WEH—MERTRN  FARETLSHESIIEEXmAUNME. HiHEBHERRFMERETON  WEIEBHMYE. RETRFR
BAOWEL , SWBIESHARRS | ARFRTNEF K.

SREFEER

FRENHESIEFROBIRAE (LITER "ART8" ) BEFER. ARTFFAEAMEINEE N AREEI AR ETRE A
NEWHAEF.

AEEETEATFINERNSERRS , BEANEMREZEEERERNTEM. i, ARESIMENER. &R BNIEN
NRMANB T AMRERHZBRIFIET  MREPINESTIRERINS. MERIREFRIOBATES K. TR , Q7
BEREFH R SMREMEER . W RENF—EIRE . AR MUEMR SIS EERBRMRFERITNS AREISHERNE.
EIETEXEERER  EMRAERRATAS. Bl , AATDERFREFSEEENEHERRIER TSR | REEMN
HBRTRTENREEEN. HIERMRENBER DI IMENREERZENNR , —IALUARTAERRBRARET
BiRARE  MBFE | ERAILAFATHEROH LS.

EEEFARNERT | AADRABREIET AR S PREINA SR TR SIS TS % | thRJEE)
XENERMBEFBURMHREIRT. USMOSE SR RFEXKRS  RESFRER. EPAEARE A FHEREREA
HE—SERR  TRAAFRSETUBRAEFESMREFISRE. HEIERT  FMREPIIEESMRANENISTERHE
MARREEY  TICRBCEREIER  ARETEIEENDN. JENEENKESERIE. TEHIBRT  FATITFRHE
A AR ERARETIMEIAEAS ISR HRE RIS .

FREIUXNTREFE | RESFLRETY | AT ARSLMEEIR 8. S5, k&, ¥R, EXEEIRRREN
HEEB . WIEBAATREHTIA. FIRN  FEAITFICEERMER | FEPHLN "ESIEEROBRQEMRN" , BAEX
AMREHTEAIEIZREAIS IR, WHiER.

LIS RNBRATN A EREREG IS FIRZ RN,

RBEARD:
REFHASTIIELULSE | HAEBEXIFMAIESLSERHN TN, IRESWEIRF TIRTESTE  RATRERRIIFERA
NRERERNSHS | RIYT A EESR EERA A RS

HEEUEFRNERAE]
ot © EETEARTHXGEREE 759 B (EREHL SR % ) 30 B
FHiE : 021-20655588
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