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L RKERE (300676)

N IRZERFR IS, IR AIRAESHEhEE

F: RARM=FR, AI=FEEW 18.14 27T, FIEK 25.39%,
DAE%FE 3.20 27T, BEGIGK 2.48%, HIEFIAE%FER 2.67 27T,
BIELIEIK 0.81% ., HPE=FEEIW 6.73 1270, FLLIEI 20.54%, LI
Bh$FiE 1.12 1278, BB 7.38%, H13EFIARNEFE 0.99 127T, ELL
TiB 2.09%, EIRRANSBRHEME, THRTNIRRERTT.

BI=Z=EERFRN 55.51%, BRHEEIRAY 54.55%2F+ 0.96 1 pp, FBRIFRE
RHEFRE

HeZEArE, sI==EEEEA. 8%, ArER. USEES 5
7933912, 1.0612. 1.6112. 17 57T, GRUNBILLAEIA 18.7%. 5.9%.
8.9%. 0.01%, IREFREHI+0.1%. -0.4%. +1.2%. -0.5%, HEZEARLLEE
1 45.18%, FERWATNBIRNIEINFRE,

RERCEAR G, FIRER ETFERNENR

RIEAB¥EIR, SEMARMBIFLERN, HA EGFR/KRAS/ALK EE 23T
BERMHAE (BERERHEERENFEE ) 1 BRCAL/2 EE TN
FlE (KeRfMeERalF %) BaidtFinmidiRs, HEHRE
HETEW, BATARMEMMUBZIENZE NGS 48 NIPT FRIT—1X,
A, XnEeHEIMEX"m, BEMATHTRES, SEEAZOES
B, BEAZMENE LRSS . I, EXREEESSIHTm, *
REEZRLSLH L.

EF A SGERRH ST, WAFBEIELL lumina FlE

LA, XEIEE I SN ERBHFEFMFEN MGISEQ-T7, trEEE
FEMRASGHEN— DR . MGISEQ-T7 RAMUBLN A, ki FalLhs7z
Bf7, RisfTEERiE0E, HEIEKTNUFRFIBMEATRT, NEFE
EHFEEEIA 1-6T, O B ERT 20% , BEELL lllumina 38§ NovaSeq
6000, NieEEEERANRE (WGS ). BREIINEFNF . FNERENF.
ByEE K Panel S KB FIN B IR EM .

E-NFEYERA EERPEEREE, FRITAARFKEE =AY R
B, BEER, BiH—EHEmNFERANTRE, SSFEMNMTWFIRARD
MmEae— M F.

#iF ‘BE7 TR

AT 18-20 AT EPS 9 1.32, 1.69. 2.13 75, % “I55" K.
RERT: TIF=ZFINESHENERTE. FRAEMERXE . BRE

sAXBE . NIPT S BEREAEE . EEFARLAR 2015 FREEAR
ERSZERHERMTEAL ST ( BRIEKRE ) &

W EEEFIEE 2016 2017 2018E 2019E 2020E
EWBNERTT) 1,711.50 2,095.54 2,660.08 333043  4,094.76
B ER () 29.79 22.44 26.94 25.20 22.95
EBITDA(E G 7T) 465.02 591.20 680.76 863.54 1,099.42
EHEERTT) 332.69 398.09 528.97 676.68 852.83
TR (1) 26.93 19.66 32.88 27.92 26.03
EPS(TT/BR) 0.83 0.99 1.32 1.69 2.13
TR (P/E) 61.35 51.27 3858 30.16 23.93
% (P/B) 6.07 4.92 4.44 3.94 347
THEEZEP/S) 11.92 9.74 7.67 6.13 498
EV/EBITDA 0.00 138.74 27.26 20.94 15.76

BRERIR: wind, RXIEHEHTFT
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WS TNSE
BrERkREHTT) 2016 2017 2018E 2019E 2020E FIEEE L) 2016 2017 2018E 2019E 2020E
whEe 748.64 946.64 1,604.05 2,146.50 2.976.72 N7 9N 1,711.50 2,095.54 2,660.08 3,330.43 4,094.76
Ivilidlie 624.05 826.43 1,090.32 1,020.69 1,574.80 Bl A 711.25 902.20 1,157.14 1,432.08 1,719.80
FRAS TR 30.15 47.41 68.33 66.53 94.09 BlFue KM 7.34 6.95 10.14 12.67 14.92
Fie 73.59 138.58 183.04 186.07 284.99 B #EA 327.61 401.86 485.24 599.48 696.11
Hity 1,725.90 1,873.00 1,825.25 1,809.55 1,837.50 HEEA 338.14 327.81 406.99 502.89 646.97
mENRFat 320234  3,832.07 4,770.99 5,229.33 6,768.10 15522 (11.83) 3.02 (3.27) (5.14) (7.02)
KRR & 13.70 11.36 11.36 11.36 11.36 BrER{ERS 40.75 44.84 39.14 41.58 41.85
[EE& = 554.01 724.70 725.40 743.65 759.42 ARMEEE 0.00 0.00 0.00 0.00 0.00
EEIR 2.63 14.74 44.84 74.91 74.94 BT SIS 84.10 66.34 72.81 72.81 72.81
FTRET= 171.67 160.14 142.83 125,51 108.20 Hith (168.20) (160.99) (145.61) (145.61) (145.61)
Hih 285.75 368.80 385.47 349.44 323.33 ElFE 382.34 503.51 637.52 819.67 1,054.93
EmaEr=aIt 1,027.75 1,279.74 1,309.90 1,304.86 1,277.24 ERIZIX 9N 34.98 5.74 2257 21.10 16.47
BrEgit 4,230.09 5111.81 6,080.89 6,534.19 8,045.34 [ER127 7.64 13.11 9.15 9.97 1074
FEHAMER 3.00 8.00 0.00 0.00 0.00 Fi=8m 409.69 496.13 650.94 830.80 1,060.66
RIS IKER 154.15 230.68 219.61 349.26 346.06 Frig 59.67 72.45 94.81 116.31 159.10
Hith 574.33 574.40 1,083.17 785.99 1,552.72 EFE 350.02 423.69 556.13 714.49 901.56
mAEEET 731.48 813.08 1,302.78 1,135.25 1,898.78 DHERIRIRE 17.33 25.59 27.16 37.81 48.73
KHAfERR 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 332.69 398.09 528.97 676.68 852.83
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.83 0.99 1.32 1.69 2.13
Hith 46.04 40.80 46.94 4459 44.11
eI Ea Tt 46.04 40.80 46.94 44.59 4411
HEET 777.52 853.88 1,349.72 1,179.84 1,942.89 FEMSFHER 2016 2017 2018E 2019E 2020E
DEBRIRINGS 92.81 109.31 135.11 172.29 219.94 )i4:S- 7]
BB 360.00 400.10 400.10 400.10 400.10 S9N 29.79% 22.44% 26.94% 25.20% 22.95%
BAATR 2,520.99 2,968.26 2,968.26 2,968.26 2,968.26 BRI 25.81% 31.69% 26.62% 28.57% 28.70%
B 2,982.79 3,720.15 4,195.96 478196 5,482.41 HEFBATERE 26.93% 19.66% 32.88% 27.92% 26.03%
Hith (2,504.02)  (2,939.88)  (2,968.26)  (2,968.26)  (2,968.26) HRIEES
BRREET 3,452.57 4,257.93 4,731.17 5,354.35 6,102.45 ER= 58.44% 56.95% 56.50% 57.00% 58.00%
REMBRENES 4,230.09 5111.81 6,080.89 6,534.19 8,045.34 VBRI 19.44% 19.00% 19.89% 20.32% 20.83%
ROE 9.90% 9.60% 11.51% 13.06% 14.50%
ROIC 12.96% 17.87% 18.37% 25.55% 31.16%
RNEREFREHTT) 2016 2017 2018E 2019E 2020E EREED
#FE 350.02 423.69 528.97 676.68 852.83 Br=famE 18.38% 16.70% 22.20% 18.06% 24.15%
HrIERESE 111.89 135.29 46.51 49.01 51.51 BRRE 6.28% 0.61% -2.13% -4.75% -15.84%
45522 (13.00) 8.66 (3.27) (5.14) (7.02) mEntbER 438 471 3.66 461 3.56
BRI (84.10) (66.34) (72.81) (72.81) (72.81) EEPELER 4.28 454 352 444 341
BlzReTm 46.86 (360.92) 205.77 (48.89) 80.02 EizkeNn
He (177.60) 86.20 27.16 37.81 48.73 RIMINKR BEE =R 3.05 2.89 278 3.16 3.16
KEFDUEHR 234.07 226.57 732.33 636.66 953.26 FRAEE 18.50 19.75 16.54 18.05 17.39
BAXE 198.88 287.16 53.86 82.35 50.48 RAFTEER 0.42 0.45 0.48 053 0.56
KHERIRE (11.94) (2.34) 0.00 0.00 000 SERE (5T)
Hith (108.84) (677.59) (41.05) (89.54) (27.68) B 0.83 0.99 1.32 1.69 213
REEDNIAER 78.10 (392.77) 12.81 (7.19) 22.81 BREENER 0.59 0.57 1.83 1.59 238
AR 3.00 8.00 0.00 0.00 0.00 = o 8.40 10.37 11.49 12.95 14.70
BRAN R 28.58 500.43 (20.54) 8.85 11.34 fhEER
Hith (124.86) (135.88) (67.20) (95.87) (157.17) hEE 61.35 51.27 38.58 30.16 23.93
SREUER (93.27) 372.55 (87.73) (87.02) (145.83) HiER 6.07 492 4.44 3.94 3.47
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 138.74 27.26 20.94 15.76
& FENER 218.91 206.35 657.40 542.45 830.23 EV/EBIT 0.00 17152 29.25 22.20 16.54
BEERIR: ABASE, RKUESHRR
BEUFRIRIEN Z EIESREMRERA 2
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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JERH IS XREIER 36 & HILRINTREXRTER 99 LETHEEAFIREZ®E 333 RYIMEAXZEARR 5033 5
BB4R: 100031 SRFI3% A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com HR4®: 430071 HR%®: 201204 HR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995

MB#E: research@tfzg.com HBFE: research@tfzg.com BB#E: research@tfzq.com
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