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2017 10 A 30 B

E4: 2017410 A 28 B, T4 E &L A4 2017 F =5 FRE, 2017 Fo = FE 035 LI I 7.371074, B H3E K 7.28%;
KLV &N E) B AR 4 FE 1.08 1270, FHIEK 7.78%. A AHKILH 0.1341 7T, Fligk 0.52%.

BF:

>

ZEELGHEEEE, LARKPFEEEE, 2017 £5 22058 ZIE LKA 2.61 1074, BHIEK 1.26%; 5
P )aF44)08 3,573.8 H L, BB -3.57%. ZFENE4E LF)%EH 43.35%, 5 EFF4 @It 1.14 A~ F 4%
B NE ZEFE NG EANS EX A ek, AAEL T EFFOCRGEREAY. RMNAIE, E T AR RTE
EAMHE BERERGRAFTERA R ITEWN I FIE I, NaHEEF LERALNE) B ALY KRbk. BAKFER
e tmon b 576, kA ALk Sk B T2 3] EAS TSR RATEMIMAE LK. AR SR E A e B 3R R HAIE e
FREY®, LEPCERAFEKFLEZIRKTA.

HEERRAE, ALFRATE. FEEFZNNH SR, N8 FEITEMAY IR L5258 T 6 2A
IR AH Z BRI, A8 T 8 AMVAAH K4 3,33.20 7 Uz ik iA%e 8.33% 89 IRAA M —H 46 R4 B B 57 AT
. HMIAZ R E B K IBMWatson B 7 ZAREEH , I8 K¥ Watson for Oncology (KA & fE 275 ) 5INFH,
FELHEEAN LT R T EREZSMENL. I, A5 A T FL TR ETiAF G| % ThinkGo, A LR fLeGLET| %
56 REFBN S WAR R M LE A, B AT, 28 £F)F ThinkGo s HEE F RO R/IEAE, M. NHH. TH. SRFLR
APANLHGE AL CHE, BT Al ARGt R, FEOES RRAM. BERNFEERLSFEEZFAARERAZ
WL ETT L Fey LR K,

B AW BIRE: RANTUT 2017~2019 4208 B LB AL H| A 13.17 127, 16.27 1242 20.04 /27T, 138 FE2 8 4
ALE 5 A 2,20 1270, 2.85 10704 3.60 1270, 4w #7 Mk 8.08 LI A &Mk #4554 0.27 L. 0.35 T4 0.45 L,
R MR PE 231 4 44 45, 344542 27 43, 4E4F 998 4.
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2015A 2016A 2017E 2018E 2019E
AL (F ) 852.95 1,089.97 1,316.94 1,627.49 2,004.35
¥ % YoY % 73.65% 27.79% 20.82% 23.58% 23.16%
)2 8B 3] 44178 (F 7 1) 140.97 187.98 220.40 285.14 359.64
¥ % YoY% 80.80% 33.35% 17.25% 29.37% 26.13%
A F% 42.72% 46.61% 46.45% 47.32% 48.02%
% M B % ROE% 11.57% 11.31% 10.53% 12.46% 13.77%
F kA EPS(L) 0.17 0.23 0.27 0.35 0.45
T &% PIE(1Z) 69 52 44 34 27
4% PIB(1%) 4.21 2.65 4.54 4.00 3.49
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I QY SR
CINDA SECURITIES
T R A BHaL FEE BB B
S A 2015A 2016A 2017E 2018E 2019E &t 4B 2015A 2016A 2017E 2018E 2019E
AR 1,145.94 1,567.36 1,431.46 1,768.17 2,194 .58 BN 852.95 1,089.97 1,316.94 1,627.49 2,004.35
% Kl 442.02 690.86 382.75 491.96 642.35 ALk 488.54 581.90 705.21 857.31 1,041.77
Nk E 0.48 0.15 0.18 0.22 0.27 20 A B A 6.76 9.39 10.94 13.52 16.65
FMR 449.06 537.87 649.88 803.13 989.09 2 3 57.85 66.06 86.87 107.36 132.22
IR 21.19 21.57 26.14 31.78 38.61 EEL S 136.48 199.47 234.68 290.03 357.18
s 178.32 262.34 317.94 386.51 469.67 W53 -5.23 28.65 27.84 24.56 24.87
e 54.86 54.57 54.57 54.57 54.57 = AR 4405 23.21 20.39 28.44 33.98
RS 1,311.01 1,388.39 1,388.61 1,389.19 1,386.12 IR I 7.21 -9.87 0.00 0.00 0.00
Y 142.92 158.16 158.16 158.16 158.16 BN 17.57 14.61 11.22 14.47 13.43
7R 198.25 353.83 304.50 307.62 304.63 A3 149.27 186.04 242.22 320.74 411.10
K 86.01 82.82 77.08 71.93 67.83 R NTIN 18.25 29.96 26.40 26.40 26.40
4 883.82 793.59 848.87 851.49 855.51 Al oh F 1.24 2.19 1.30 1.30 1.30
F = Bt 2,456.94 2,955.75 2,820.06 3,157.36 3,580.70 F)38 %5 166.27 213.80 267.31 345.83 436.19
Fosh Rk 887.37 504.46 513.76 557.10 609.68 FrASH, 25.96 25.17 40.10 51.87 65.43
45 24E 175.00 253.53 253.53 253.53 253.53 % F)7 140.32 188.64 227.22 293.96 370.77
LA 71.81 111.48 105.78 128.60 156.26 ORI -0.65 0.66 6.82 8.82 11.12
e 640.56 139.45 154.45 174.98 199.88 )3 BB A &) 4 )38 140.97 187.98 220.40 285.14 359.64
A 264.96 391.26 131.26 131.26 131.26 EBITDA 194.36 286.29 343.72 415.98 510.21
BpyeTe 264.00 390.00 130.00 130.00 130.00 EPS (#5%) 0.17 0.23 0.27 0.35 0.45
o, 0.96 1.26 1.26 1.26 1.26
R At 1,152.33 895.72 645.02 688.36 740.94 AoehEh B FF A
R FAR G 19.92 21.63 28.45 3r.27 48.39 SFE 2015A 2016A 2017E 2018E 2019E
)2 B BN 5) FE AR 1,284.68 2,038.40 2,146.60 2,431.73 2,791.38 BEEHIAR 162.87 134.62 126.56 161.33 202.93
R AR 2456.94 2955.75 2820.06 3157.36 3580.70 %A 140.32 188.64 227.22 293.96 370.77
A 18 e 29.47 45.89 46.51 47.82 51.69
W44 P -1.38 26.59 29.90 22.33 22.33
T B4 Bl H A BRRE -17.57 -14.61 -11.22 -14.47 -13.43
EX 3¢ St 2015A 2016A 2017E 2018E 2019E TIER AT -21.88 -143.08 -183.29 -212.60 -257.42
ESITI N 852.95 1,089.97 1,316.94 1,627.49 2,004.35 E 33.92 31.19 17.45 24.29 29.00
Al 73.65% 27.79% 20.82% 23.58% 23.16% BREDALR -655.04 -588.12 -32.56 -29.79 -30.20
)2 BB/ 3] A 140.97 187.98 220.40 285.14 359.64 FkE -64.17 -98.17 -43.78 -44.26 -43.64
Ak 80.80% 33.35% 17.25% 29.37% 26.13% B -571.22 -464.11 11.22 14.47 13.43
EFIE 42.72% 46.61% 46.45% 47.32% 48.02% gy -19.65 -25.84 0.00 0.00 0.00
ROE 11.57% 11.31% 10.53% 12.46% 13.77% EREDAER 426.79 698.81 -402.10 -22.33 -22.33
N & A L) 0.17 0.23 0.27 0.35 0.45 FAALH 0.10 592.30 0.00 0.00 0.00
P/E 69 52 44 34 27 i 450.00 165.33 -260.00 0.00 0.00
P/B 4.21 2.65 4.54 4.00 3.49 FATF) &R 23.31 54.92 142.11 22.33 22.33
EV/EBITDA 28.41 21.14 29.44 24.32 19.83 TA 5 3 -62.25 249.38 -308.10 109.20 150.39
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D4Ry, THEEML, YINERFFL. PCARETHE T, ITALZIENSE, 2007 S A SEGEL, WEiHEVAT LR,

B, LR RFERLEMAE MBA, €2 A4 7 500 &AL EEHAA S, SFLBEPANEFIML, FHTEE I, 2015 FhAfFRIER, KNEHTEIATILAHFR.
EEF, LRAFHEFFE BEAHELE LML, 2016 FhonfZiXitk, MEHHEVATLHR.

IR, LTI EERFAGME, 2017 FhAlZiXiEk, WEBFATLHLR.

HAHERREA
R %1 ik FA B A
44k xR 010-63081270 13671072405 yuang@cindasc.com
43k 1 G 010-63081254 13691304086 zhanghuac@cindasc.com
L1 Rde e 010-63081479 18211184073 raotingting@cindasc.com
43k PAFAZ 010-63081128 13811821399 gongtingting@cindasc.com
R ER PN 021-61678592 18121125183 wangliben@cindasc.com
£ X E AR 021-63570071 13681810356 wenxianglin@cindasc.com
KR #* R 021-61678568 13818525553 hongchen@cindasc.com
ey S Hde 0755-82497333 18680307697 yiyaohua@cindasc.com
[ EE 010-63080945 18610350427 tanglei@cindasc.com

R )E — W %ot B B A4 &K hitp://www.cindasc.com 4



SRImAEEA

RFTARAE 2RI A R F— A WIF AT B, RAALAEFE T EOPLTAE, A B LRz MAT AL A S B RLEZ IR B L ARE; AREPT ALY
B WA B T AT IR AA IR IE, AAFMEATARIT S TG L, b, R E5ARE T 09 BRI & ILARALE B4R 440 %

AR
A5 KA AP A TR 8) (A T B ARYZ RAEA)BA F BE R A I AEA T E N L 5. KRS B RIEABETF LA,
KA R AT GATRIE R B ER SIS AHEF O E BAAR E 5, AEERE P TR TR RERB AL, WFHFRAN G XG5 H R E., AMERREL ERERE P, FAREE K
KA, AFRIEHA R LB BLANME| RIRE ML A KNG B RE P . BPH SNREIH A ARE GRS, 4815, R TICH TN E GG R BAE, 3T AR E 09 AF LA FOARIRE 49 7 A
Ak,
AL R ATFERIESAD TN OATZE E% S, 2R IEATRIENBAZ L0 EARA TR, AREFRGET . P46 AT KBRS Zom b 2L B 0LEFa d)Wr, AR A48 00 IEA N
FARG A, IMABALTMA TR B I RFAZE S, PRIEARIETAR G A LRI A A BB RILARIE., ERF MY, XEEARRBEFIE, FBRRANEF2WF iR, Bk
FRIERA L 5 AREFTREL. RN R—H G RIRE, STRAZTRIELAT RE h 45538 40,
FARATHE LT, A4RE P 6915 & 3T AL 69 & LA M BRSHEFT AR R T I, AAF BB E P FoR BT AR MERARER. BF BH EARE FOEME LRENZFT LR,
EHSEFFRERENL., RMREFEOTA TE. BRLAMEMNMUELRS, IR A RABAA B K FIEHF R AAMIZ TATE 693097 Ko A #9F.
FEREAFOERT, 1FRIEARE RBEIM T AHA RS F BN 8] T EATHES AT R B, FFT A6 A 4 X e 8] AR R BRI AL TARAT L S TR 4
AL BB A G RAERSPTA . REFLIEAPARE, ETIMFBMARFOAETH KB, LH. EHF. FERI] A RRE G . BAZRIEFVINIM G L& P LA RSE, N diz
HAIR B AR EATAH R, ARSI AT A TARIAET AR, AIRE B B A RAT R AEA 6 LR AIRE M R P RGBT,
Je R AT RAEFBAR, F QBRI F LIRS, FFilRe—ne REGEETEd R A HRRIELH R, 13 2E 5K G R 38 50 2R a9 AR A,

WER5AR
B AR LR AT A EX Y ol GRIE S i
FEN: BANARRTIR T A 20% v b FHF: AT L IgHARMA
AR KR 49 A AEHE ¢ IR 300 454k (AT RARECR ) WH: BMARATIR T AL 5% ~20%; bk ATk g s R
HER: RERFZAR 6 TAR. B BRI A 25% 2 Ao AT TR
i BMARATE TREB% AT,

PERTH AR LM REWN T, BRH AATIER R G EERAN T, CEATRONG, BBELTH L S A; RN T BHER T 8409 &R L AT F.
AREFTRIER R —RAFTA B FARR TR XA QT HHE, BTH L LA RRE T 095 &R T LTI, FERNF & 00T 0 0. MHFRAFHTER, LE2N®E
. B Mg BKFF @ EFEFLRE G E L, EETHELT, 15RIER TR A B RIRAE F 691247 A ZP7 5 B EATIR & RAEFTIT4E, RFH T a47RERE.
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