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SOUTHWEST SECURITIES

FriefRae T8 — 28U irh, BRAEAFHA

BRE & A

B4 FTHAMITES B 10mg A= 20mg HLAS 358 i — BRI,

I TET — 8RN SR AFEFHE, EnBFTEELRALEHSE
B —ZEIRMN . FAeRTE R RS AR ERES, WA 160 12
To M HEEHM KA, BATEZEA 6 Ridk, RATH HLALL 60%, &
Bk B HAR L 20%, A AT &R 6%. A ALH ZFiBiE—REIENY
AT HA LY, SRABRERTHAAE, LREemBlLBE L, KT
FTERREE, HAEBGTHRAMLTEMIA RFHE 40%, FHMNARLE+
EERHER OTC RHEBEHHYE, HENRRKE. 2017 F0 5 FIREMITIK
AN 371, Rk 118%, f&it 2018 FA54 5 A E A L3 K, FTHAMIT
NG AN B i — RN EE A, BESTEH AT F TS
@i — IR, EBBOR E A BRI TS B, SN S SR K,

HEXECLEFHE, RELFHEHHK, ECnFIK, Nai@idnz
HRFPIEFF LT RS ER, BEATER. . REH. A LGS %
BEAhTERE, AP LEEARELFTLOLERETEE LiE, ShiE >
mREH T RO BB WERES EASR KR HE; BAEAN
AT 4 NeoVas 24 2018Q3 3t L7 ; < w B A shptrfeib iy &
% AI-ECG Platform #t /£ 2018 F 3k /3 £ B FDA b L7 ; A CHIPHE SR
EZ Ak 1 F s Kt Q4 F & iFE M 100 108 A 09 55 - &b F AR & A o7
FAMITEAGRKE, 30-50 /0B AR A F-TF, HubviE, FINTHR
? % 10128 A0 AP m E 5 00 & b, RMA R MR HEH LG FHIEK,

RS BTG RIS A Rk, LK E, AME RIS
AR, NETR BT sl k&I, FRTBE . ERIET. BB REFELN
GRS, EREAKETRE, ME. IUREBESANE. TPt R HhOAR
FNEEFE A MEy PD-1 £ EFEFF CFDA L it 3, AR BATR, 2
B ZEATRELEAEENR G, 4o a-3 HEFEENF F T Fi4E. DPP-4
IpH BT TR TAETIT TR S F (HAF 114), GLP-L#p#] /] (LK
Bk, HIEIK) F, BT ORHEHF G L 5B &RH B, % HLE LR
T B H LT . RN AR 5 55 RITIE HIE 877 Fo bl o AR % AN 5% 7>
W SR, R AN E AL EIE K S,

BAFM B & F#N. Ft 2018-2020 4 EPS %1% 0.78 =, 1.03 ©. 1.37
T, 3 PE A A 494, 3745, 284%, i “EN” PR,

RERT: &0l RAKTAGAIE, = S BAREN RS, 3 = R st
JE BAKT A 69 K%

FARIF B 2017A 2018E 2019E 2020E
FLBEN (FF L) 4537.64 5737.99 7565.05 9687.88

Wk E 30.85% 26.45% 31.84% 28.06%
I3 BB 8 A (B L) 899.09 1380.85 1829.22 2434.69

Wk E 32.36% 53.58% 32.47% 33.10%
Rk E EPS (L) 0.50 0.78 1.03 1.37
%% I A % ROE 14.14% 17.75% 19.43% 21.19%
PE 49 37 28
PB 9.62 8.43 7.04 5.77

R7EX: Wind, & hiE R
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AT REB T
ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

SR R

#kiE5: S1250517080004
w,3%: 023-67791327

BRAE : Zp@swsc.com.cn
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SRR

PHR300
91%

71%
51%
31%

11%

-9%

177 17/9 17/11  18/1 1813 18/5 18/7

B A(LRE) 17.82
#IB A BR(ILAR) 14.12
52 J& M R X 18] (L) 19.95-39.8
ETL(fe) 676.14
B (ML) 127.98
HFIF T () 3.47
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3. R Es7 (300003): &% 44 PD-1#%
RABPIFEIFTE, B~ &R
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f&: M&5mAE#EIA

ER XN 4537.64  5737.99  7565.05 9687.88 4 Alid 993.68  1423.55  1866.55  2484.37
7k R A 1486.91  1800.19  2278.72 281520  #71B 544 228.43 247.19 257.57 267.26
R Ry A ] 68.62 80.82 109.09 139.75 M%% A 107.22 129.80 141.20 117.14
HERR 1061.77  1405.81  1891.26  2470.41 A BALMK 58.23 25.00 25.00 25.00
ik 613.07 745.94 94563 121098 4“EFTEFALH -411.99 -461.36 -455.26  -598.26
w455 R 107.22 129.80 141.20 117.14  Hfe -62.44  -123.88 -28.83 -23.27
P BALB K 58.23 25.00 25.00 25.00 BEFEFHALRA%LHK 913.13  1240.31  1806.23  2272.24
Bk H -8.03 100.00 0.00 0.00 FTAXH -512,57  -300.00  -300.00  -300.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -1187.64 307.58 0.00 0.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -1700.21 7.58  -300.00  -300.00
B A 1155.71  1650.43  2174.15  2909.40 faMAfE# 814.13 36.21 0.00 0.00
A2 ERE 39.76 51.00 61.00 66.00 KAt 463.05 200.00 200.00 200.00
GRERS i 1195.47  1701.43  2235.15  2975.40  PAALERH 0.00 0.00 0.00 0.00
P Fg AL 201.79 277.88 368.60 491.02 X ATRLA) -174.60  -179.82  -276.17  -365.84
b R R 993.68  1423.55 1866.55 2484.37 itk -128.31  -525.77  -141.20 -117.14
Y HME A ME 94.59 42.71 37.33 49.69 EXEHLLRER 974.27  -469.37  -217.36  -282.99
VBRSNS 899.09  1380.85 1829.22 2434.69 ALREAR 179.59 77852  1288.86  1689.26
Vil 2264.64  3043.17 4332.03 6021.28 ARK#SH
R A= AT 2R 1931.89  2489.48 323217 414512 AHEMANEKF 30.85%  26.45%  31.84%  28.06%
Ve 702.33 850.18  1081.56  1334.93 ZEF LAl KFE 33.73%  42.81%  31.73%  33.82%
AR T~ 259.84 66.08 87.12 111.57  #AEEK 33.07%  43.26%  31.12%  33.10%
KIRLAAL T 794.16 794.16 794.16 794.16  EBITDA 3K % 35.67% 35.95% 26.91% 28.02%
T B R 99.91 99.91 99.91 99.91 FKAIEEA
BRI 141414  1523.80 1623.09 1712.70 E£A1F 67.23% 68.63% 69.88% 70.94%
VR A ek orid & & 3698.81 3651.47 3604.13 3556.79 =%% 39.27%  39.76%  39.37%  39.21%
B UE 3N 1625.00 1615.48 160596  1596.44 A AFE 21.90%  24.81%  24.67%  25.64%
¥ = &t 12790.72 14133.72 16460.13 19372.89 ROE 14.14% 17.75% 19.43%  21.19%
48 453K 1463.79  1500.00  1500.00  1500.00 ROA 7.77% 10.07% 11.34%  12.82%
R AT Far FRAL IR 870.49 973.72  1271.78  1599.24 ROIC 18.26%  21.60%  2556%  30.31%
KA 1192.05  1392.05  1592.05 1792.05 EBITDA/4HEMA 32.87%  35.33%  34.01%  34.00%
A R AR 2237.15  2249.92  2487.88 2754.66 EiERS
A4 5763.47 6115.68 6851.71  7645.94 Ak FRAM#E 0.41 0.43 0.49 0.54
M A 1781.65 1781.65 1781.65 1781.65 R AR 4.05 4.75 5.63 6.67
FAMAR 1144.40 114440 114440 114440 IR JA 4% 3.18 3.06 3.12 3.09
R 3250.67 4451.70 6004.75 807359 AW A#%% 2.31 2.30 2.35 2.32
3B HN A R AR A 6429.67  7377.75  8930.80 10999.64  HEBAREIHKILLELKA  103.67% — — —
VAR FR AR S 597.58 640.29 677.62 72731  FARLEH
BAARSAH 7027.25 8018.04 9608.42 1172695 # = Hifi# 45.06% 43.27% 41.63% 39.47%
i B Ao i AR A A ATt 12790.72 14133.72 16460.13 19372.89 & &4 4/% AL 66.76% 66.78% 62.52% 58.64%
AL E 1.60 1.91 2.24 2.58
| ghA bt | 2017A  2018E| 2019|2020 [MEEERS 1.39 1.66 19 228
EBITDA 1491.35  2027.43  2572.92  3293.79  JiA A& 19.42% 13.02% 15.10%  15.03%
PE 75.20 48.97 36.96 2777  HBRARAR
PB 9.62 8.43 7.04 577 HRKE 0.50 0.78 1.03 1.37
PS 14.90 11.78 8.94 6.98 HMRFTF 3.94 4.50 5.39 6.58
EV/EBITDA 45.27 32.96 25.55 1951 HMRETAE 0.51 0.70 1.01 1.28
S 0.26% 0.27% 0.41% 0.54%  HFMAA 0.10 0.10 0.16 0.21

HAEF£K: Wind, & FiER
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AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
\ o W AR6AANA, A4 PR 300 585Kk T 10%5 20% 14
/NR-1
e P Kk 6ANAR, AMRARST IR 300 KB T-10%5 10%Z [
=i Ak 6ANA R, AEAaxt PR 300 48 #k ha A£-10% A T
BFRT: ARGAAN, TRFAREIRZG T 7K 300 354 5% 04 L
TRiER R KT: A& 6ANARN, Tk BEAREIEA T 300 45 3-5%5 5% 14
BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
TE£FY

B E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

Ao d) 5AEE A AP RITTRE A, 5 AIRE T TR RAEF QIR R R AR KT SORIRIR A, R
R TS

CGEFIATT R A HE SR ERAE) T 2017 57 A 1 BREXFE,, RAREEANSE P TR ZFTH L
R, HFEFEANNE P FHELZTE, HIEFRTRE, FROFI, 3T AL A ARE P OETE & A3
CREBEMEAME], R KEQBERIEERREPORNERALAETF o AN RXBEIM TR AHA RS TR
B 69 8] P RAT RYIE T AT R Sy, LT Ak A i e 8] SRAE R F BRI ITARAT R 4B IR 55

AARE T E B RIR T AT A, A S xR f3 e EH M, RN BT R REEATIRIE. AIRE TR
TR BRI R B AN ] F A ARE S B A FIWT, RS PTAE 09 IE R RIETTARE) 69 As . IMERAZTTNTT
FeTsk, SERATRAEA B )G RINRE. ERREH, Ans]TRESAREFEITH. &LAMENR—HEIR
&, AN A RRIEAREN &G ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, WIWHE L AT KIEADR 6 R AT R

ARERBELAFZRN, FHAEE RN K IERF RERBZTARG ZAHREIF BETHLT, AREFOE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& BAT AR RS, A 8] Bk AT 4R ARG R L N B f i s i) — 1 6 R ARIZAENT BT,

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZHA
B A “HHIER”, AR ARERATABEREGI A, MFFbk. RERMFPIBEREHALRESN, Ana&F
PR 6 a8 R A AA
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SOUTHWEST SECURITIES

REES (300003) 3hARIFME

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
BR4: 200120
E 7% 3
ht: LR T HIRE ek K H7 35 5 EIFLdk KA B A 16 4
BR%: 100033
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
x|
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
BR4%: 518040
% ) E S AL 4B H A
X 3, A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
. % W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
L BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
i HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
F& &) P S E 010-57758566 18500869149 lujian@swsc.com.cn
Y8 %7 4 AU 4 & 18610030717 18610030717 cqc@swsc.com.cn
PUE: & HUAR AR 010-57758619 17710335169 liuzy@swsc.com.cn
i P A 18911542702 18911542702 jgz@swsc.com.cn
KAF WX AR B 0755-26673231 13530267171 zhangt@swsc.com.cn
- A WA A B 0755-26671517 13480920685 Wxj@swsc.com.cn
s et WA Y 0755-26820395 13510223581 yyl@swsc.com.cn
% F AU 4 15521010968 15521010968 chenxiao@swsc.com.cn
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