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B KA 1T IR, BN 21,83 12T, RBlHIEK 30.23%; )3
FAA18 4. 95 1270, FlHe¥K 31.23%; 4edkaA)08 4.90 12T,
Blpb3g Kk 32.20%; »a —FF g Likad 11.51 12, Fligk
31.21%; JaE4F)E 4 2. 631070, Rk 31.29%,
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1. shpiZadgk, #mkRIANT

AR, TR 21.83 1250, Fkigk 30.23% Yad44)0H
4.95 127U, Flr3gk 31.23%; 4edb44)08 4.90 12T, RigL
32.20%. aARREA:

EJ7 B, AN 12,35 1070, FlIgK 18. 58%, EIEAE
3.66 4270, Rrb3gK 17.06%, FEZR I B Fmegfia3g k. LB
ERAAD ST B A5 SV 3 2 W SR A 4R BE A BAR SN S B b
50938 KPTE. kA

1. XEZ&, KA 5904270, RIrEE 17.15%, £+ Nano X &
Bl Eb3g K 43. 48%, 23 RIUKAN 4925 F U, 5 Ibana) i HEAIEN
6908 7 7T, FIrb3gK 25.54%, w3 IRE W, Aoik WAL 6946
JT, FRA AT IR, 2T BT AR (LT B
R, AR ILRAT.

2. EHERY X HEAAD X LSIRAIRT z;:;a%#ﬁr‘vx&
SRAALGE b S48, REBAITEENHEEE RAMEMATFE
23K, RitE4 193 R, FIXERAMEE 2. 66 17T, mtmsg
¥ 32. 3%,

3. RSMSWEE SR &, RS BN AT B A, IS
AR, wyﬁz\lﬁmk%i#fﬂfvu 5AL7, BHIEK 46. 39%,

4, SR FERFE, DEBFSBREEEK, KN 9169 T, F
pg K 57. 81%,

5. KEBZE LS PN 1. 36 147,

Bk 5K, NS RN 8. 31 1250, RFlHigk 50. 78%, %)
8 2,55 424, B3k 70.80% ¥, #lF) I 6.15 107,
Bl K 87. 64%, MA)E 2.26 1o, FHEK 77.27% BAH
5, BN 2.16 1270, FIHMAK 3. 41%, #F)38 2913 T4, Rk
¥K 33.15%, FBRFRaMiE, LAREFEKAK. B
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MG KR, B EIZFHANSTRTIEAMITIZ TR, RBREET PAREMLE 234, N 3. 32
1270, RFIHIEK 57.72%; FIIARAAITION 1,47 120, FIEK 122, 69%,

EJ7IRSA3e, wE BB RERARAZRS, Mt hPER. REERFEEARGESPTAERE,
A RAZ BN e R TR I, REARCET RGBS, Shg A EARER R E
FERAFE, EFFEAEFTIRGHIMBN 8250 T4, FIHIEK 49.91%.

R ET LSRRI, RARNZEIHNERENEEZ T H, B ATOEHSNET . 2aklk 50 R KRBIZT.
B EST @, o8] R ETIRE AL A R TAE, LBPSO 4 A #A X eFah kb, & -FRETFR
FEMESR, 5 E. Eot s B IREM, 245 XD IIL, B IF T ARG R, ©H
F&, PAFTITEL EXATRSE, FIMKA 2011 4, FrEK 7.82%. 4akilkd, T 2RFRTAR. B
piERE S, EEEYPON 1329 Ft, RIK 53.19% HRBRBEAFE, FABRANELEDES “THA
FACH PCSKY (T ZAHALEA FEEF 9) LA BRKREMR” RN, AARAS) FEEFHEAA
B AR IR R R RS LA R A A B

HAplr S-d64n7 @, 4B RA R K 53.34%, BHIRIEToa) Fem (1094 ) , B3 K 49.32%,
ZRNE BN, T FEBEAIKRABRAR THEmprE; EEFA, Bl3gK 22.39%, Fkirg
aFnE) Bk, FIRRIEK 12.18% FERZHLIEAIK (1.23 1274, +36.2%) VAR G-t B bgATE 3 B Au
KB, WA BEFHEFRERA 3.851C4, FIHIEK 10.25%, T ERAMEBANKRGHFLT, #5575
& 0TC Rif = 3 B Hik K.

2. AR S LSRR, 6 A AL s A RP

B RVAEST Bk Hioe. EFRGFAHAEEF LS E—ARG B Rhpmot S 0ERE, AR PR
Wi, . FRet e RO ETMATER. ARAELEMRE, WRELGFHRLE:

1. E 57 B

AH X R RAERIE K.

€ Nano 445 Partner ¥4 PRFFHARIT K, HERFRL SN KR LR 15-20%38 % .
¥ R G

o] M4&f# £ 22 NeoVas H AT L NTEMAL L F#AZS, TR 2018 SF L, 2021 5T 5TdK 4-6 10 L4358 14
BRI R L ER OB, ESFHBR LTt S0MCETBETE, REGAZRHY 10 1L
By AR RRRHY KD & B s kA &5,

€ VD ARIRGE 1 R BT S AE FF I RAT S A BOR TR, AR 4R 42 vA s BE POCT AounAe 38 77 B A KR £ 4k, FF
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¢ AFNF. HUE. RTEARERT T RTHEE R, AR5 AT ATIARTER AT —
BHIRMER, & 7w ARk EFRA, AARRKE, THEETHLZTCHERIE,

@ PCSK9. ¥ EARKE Kk AP 48 R 2 ).

BRA B LG MA Kb, RIFRE
& HABINA FTIARMITRA SR YHAL, HHFL A 8] B A L SR AR

3. ESFRS

S FIRRETE . T RARBHOR, RS ERTEKRER

& @B BEEAFTS. BELHEFFRBLERFLE T RREL, ARAZSE BN, B RSL
BREFX, BRI OE Lo BnER 5L FRS; KEHE. TS aE e FiE ST
K& T RK, RERA P EREEEX, R EH ML, A T8 b ELsFey 2.
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HAEESR (ABRAFNIPT) : kB HEHH

& LA FAEM (NIPT) A% HNE;, i T ABEESIRGEE, JURE/AHLRER. &SRR
PP AE 5 R B AR R TR, RBERFERFF S0%A Eag38 Kk .

HREBHERTY: ©EFTHEREKX

& IFALE ST A ROF AR KT 6, AR EN R ety f EARASNEI M, R hiE P, if
JTEARIRIR R e BIRG, A R A 'wﬁlﬁ”«‘ﬁiiéﬁﬁkiﬁfy‘%& ARA AR L F3E K B

4. FREFLE:

BHEF: Rk— 27| Sl g kw40 X AE GRS PP P 1 (/R fAE/ R, A8 B | Bl AT ),
IT3E T ARG TR W MR AR A

fifeE BRRMAL R : 443 Bl ER APP FAEKTE, TRELHF QR G RNG AT on .
BB T HAABRTEHAH L, RBZFHERE.
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AR BFITNFR
HERRE Bi:HATT Fli@% Bii:HATT
2015A 2016A 2017E 2018E  2019E 2017E 2018E  2019E
s K et 3815 4143 5079 6444 8320 Bk 2769 3468 4509 5803 7585
PR 1865 1910 2483 3196 4177 BLRARK 1237 1354 1630 1996 2485
JL IR 1183 1219 1585 2040 2666 B Ak A B Ao 31 49 63 81 106
oA SR 52 77 100 129 169 Bk % A 432 638 879 1155 1593
FAT R 121 110 97 81 60 R A 347 477 631 841 1123
p3s 519 574 691 846 1054 W %% R 29 57 70 72 72
Nk i 18 19 21 24 28 K RAL K 16. 83 26. 54 30. 00 30. 00 30. 00
E A FEAH 3915 5357 4989 4871 4759 AAMEET SHIKE 0. 00 0. 00 0. 00 0. 00 0. 00
KA R 269 560 560 560 560 FERA M A 8. 81 -2.21 5.00 5.00 5.00
B & K~ 899 1106 1025 950 878 A FH 684 864 1210 1632 2181
Exi% i 456 532 479 431 388 SR N 21.26 29.92 29. 00 29. 00 29. 00
HAbAERS R 35 50 50 50 50 kst &k 4.36 3.17 2.78 2.78 2.78
¥ B 7730 9500 10068 11316 13079 W E R 701 891 1236 1658 2207
s R ket 2003 2035 2649 2969 3505 P A3HL 105 144 203 272 364
o 600 650 1210 1426 1824  4#)1 596 747 1033 1386 1843
JLAT IR K 276 319 378 463 577 I BIR KRR A 75 67 110 140 170
FOlk 2R 103 104 109 115 122 V3 B A 8) 4 A1 521 679 923 1246 1673
L EESECES 0 0 0 0 0 EBITDA 808 1039 1403 1821 2365
3R H AT 389 1452 794 794 794  EPS (7t) 0. 64 0.39 0.52 0.70 0.94
Kt 310 729 729 729 729 TEGELE
JE AT A 0 595 0 0 0 2015A  2016A 2017E 2018E  2019E
R 4ot 2391 3487 3443 3763 4298 Mk H
Y ERR R AR 532 479 589 729 899 Bk K 65.93%  25.25% 30. 02% 28.70%  30.71%
& (JXJJX 872 1782 1782 1782 1782 B Ak ) JE 3 K 32.34% 26 34% 39, 99% 34.89%  33.65%
KA 1951 1144 1144 1144 1144 V3B FAEna)4H  35.93%  34.96% 35.93% 34.96%  34.26%
* \m% i 1730 2234 2421 2674 3013 HKAEAH
V2 BENE) IR 4807 5534 6036 6824 7882 EFRIE ()] 55.32%  60.95% 63. 84% 65.60%  67.24%
R F A AR 1130 9500 10068 11316 13079 HAE %) 21. 53% 21.53% 22.92% 23.89% 24. 30%
NERER RN A ¢ R AE (%) 12.45% 6. 74% 7.15% 9.17% 11. 01%
2015A 2016A 2017E 2018E  2019E ROE (%) 10.84%  12.27% 15.30% 18.26%  21.23%
ZEEFHALER 436 692 789 1052 1296 424k aeH
A8 596 747 1033 1386 1843 = R %) 31% 37% 34% 33% 33%
I8 e 95 118 123 117 113 AR 1.90 2. 04 1.92 2.17 2.37
W55 ) 29 57 70 72 72 EFh 1. 65 1.75 1. 66 1. 89 2.07
JEATR KA AL 0 -36 -366 -455 -626 BE B
Folkhkkag Tk 0 1 5 6 8 KRR 0.48 0. 40 0. 46 0. 54 0.62
BRFHAER -1216 -1439 374 -25 -25 FMKR AR 3 3 3 3 3
IR T B 0 0 0 0 0 RATREB R SR 14.56 11. 67 12.93 13.78 14.58
K IBAIEFR 0 -1008 358 0 0 BERPEF (L)
B A 9 -2 5 5 5 BB H (RHH 0,64 0.39 0.52 0.70 0.94
FEREDHALR 2103 778 -589 -314 -290 BRENAR (FH 1,52 0. 02 0.32 0. 40 0.55
JAMEHIE 0 595 -595 0 0 FFIRFF T~ GRAT#E 5. 51 311 3.39 3.83 4.42
KA 0 419 0 0 0 fEAA R F
HESE I 60 910 0 0 0 P/E 34.12 55. 94 42.24 31. 30 23. 31
KA 1199 -807 0 0 0 P/B 3.97 7.05 6. 46 5.72 4.95
R4 & ¥ iR 1323 31 573 713 981 EV/EBITDA 22.43 37.59 27. 41 20. 84 15.80
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FTREFHFFE, LRXFEFFFE, RETAFEZBFT. YhRTFELTESENDA BRG] EA
AR TR E) . E A AREI A FRNE) . 2016 F 7 A An B R SSHERFRR AT, HAR R o B AT LR T AT
K IAE.
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BIMRFAMF S S TFTAMFAE, GhIRTREAHHERRMATELNE ., 2016 4 12 A B A4
P, WEEHITLAR, TEEZTAMY. E7EM. T AR,
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MIRAANG RIS ., AAFBGEMIESLEERT S, NETRSE, RREF 2L RIRE T o) EIRIEF X
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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
RSy, AT fe A N ) A RAH S BUR B TARAT. W5 ) R o = on 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 e Fair4E,

TR IR FR

28 AR (VAP IR 300 $8500h H SR L ):

AIRE H a6 6 AN A W, 8] IRINARRT T B 207 35 R RS 0 R I A AR 2L
3% AL A AAATIRT W A BRSO B 15% v L

e ARRTIRT TR EIRROKE F 5% ~ 15% X 1];

Fobk: ARRTT T IR ISHL B EANTF-5% ~+5% ZJA);

= ARXEE T R R AOKE R 5% vA L,

ATk FZ TR (VAP IR 300 48504 A BRSO ):

AR B 69 6 ANA A, ATk FRRORxT TR BT 3 OB 48 20 R I A AR L
AN AR T T RIS F 5% A

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

AHR: ARE T TR IRE F 5% A L,
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