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SOUTHWEST SECURITIES

LErREE K, —RERTAREZ 0T LG

BRE & A

AL ¥ 42:2018 F = F AR FHILN 17.9 12.(+55%) . )2 £ % #1iE 2.6 12.(+64%) .
Fodk B 3 E4 A1E 2.8 12 (+73%); 2018Q3 ¥ & & S HIL A 8.3 12 (+119%).
a4 AE 1112 (+102%). =ik V2844108 1.3 12 (+132%); % 2018
SAR)3F4A0E 3.2-3.8 12, Fl¥E K 60-90%.

LR K, CHIRGFERLIES, —KWR ARG R 18 F k4.
NeEkG g BRE K, FELGAE LR, N LR CHE L RFGFE0L
IR . M X RIS REF 20% A LB K, U TRA T AR 3.8 12
Fo b ALR R LG RE . A F R L 53R £ 5-10%, MA 200 R =R T F
ERFBNA LIRS BT HMEETE Q3 TRIMA RS, i A&
FEIMBESFARA, RAEREF AAIEK: MEFERTIEHF2TE
W #pof, IR @A TIREEE, HAELNA NS TR, RILELIIELT
AR S BRI (ZF 4R A-2300 7). A& A F AN 5] 2018 5440
®rhARL 11C, 1a¥h—k Bk A, 2019 FHIk 2 EF K.

KHMBEREANCEIETY, T2 P L& L5885 -9, 2
A2l fe o E H R A BEFZHES PCl FRABFLEHN K, FH4HKERY
5-10%. FEZ 15%. #2 BRESERKRGTFRE A ER Y, S I R4
ThEARHLF 4, PEHLE 3 MEH R ETHRE, THEAZE—FR
o 8] B A B B IR 69 93.37%0E A, 2018-2020 54 #)iE K ik 5 A KT
3.81¢. 451¢, 5.41C. MBETRIMA LM SE T LXK, WH LK
HEATIEfRE A4 DES (EXCEL £ 4). 23K &A% DAPT /M %48 % 1
AR T A4 & 4 DCS (BioFreedom # %),

EHWERLT, #HEARH)FERA. FTETHEHE—* & EXCEL #i&
3] 20%49 7 & %, 3 ¥ 22 EXCROSSAL F 2017Q4 L7, G b M fafy 50 £ 5,
AR S 80% A L. MEREFTAHZHE—FTREGT &EHZFHNX EXCEL, F
MBMHFH. 23T k49 BioFreedom 2 ——2%3% PCl K& DAPT &5
M1 FmEE LAANSETSE, AREKIERERERS T R EHEKRKE,
B AH B A 2015 69 1 7 &35 K £ 2017 449 10 77 & ; 2017 FHH54£ 8 A%
P BT it 2019 FA= 2021 FH A A E B4k B ET . 7B AR NS
WG L, KiEsh BARE ) HeR .

BAAMERE. T2 MEF Rk, &AM TRAN S BF M, #it 2018-2020
F EP %% 0.39 ©.. 0.75 T. 0.94 7. (R#MIEH %4 0.56 T. 0.88 .
1.11 ), st PE Al 4 41 4&, 21 4%, 17 42, # /& %] BioFreedom ¥ £ H 2
A AEEBRMET, KM@RANIBAGRSY, HH “EN” P4,

RERF: MEBRLGRTERARGRE; FEHE KT IO AL T
R AR AR T 4 69 R o

ARATIFE 2017A 2018E 2019E 2020E
gL (FH L) 1575.95 2682.61 4326.44 5140.26

¥KE05 22.28% 70.22% 61.28% 18.81%
Va2 &N 8 AN (A7) 200.86 371.80 722.45 909.12

HRE 10.93% 85.10% 94.31% 25.84%
HROlL#E EPS (L) 0.21 0.39 0.75 0.94
%3 5l s % ROE 14.14% 4.97% 9.04% 10.68%
PE 75 41 21 17
PB 10.60 2.01 1.88 1.77

REXN: Wind, & hiE R

% LKA R R P

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

GCRELE

— WWEEST
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RIERF: KRR

B A (fCAR) 9.64
#AB A BL(fChE) 4.86
52 J& W LA X 18] (L) 12.19-24.67
B E(fe ) 151.36
B E (L) 143.79
R F T () 7.72

XA R

1. EWEJF (002382): Biofreedom % %
EREREA, HERPRREEL L
# (2018-09-25)

2. BEWES (002382): #EFAKE LT
FEJT, #FLEPCITH
(2018-09-12)

3. BEWEST (002382): W4 A, %
RAFRAT EE  (2018-08-28)

4, HMEST (002382): # g ARSI ¥ 32
B, @ BIEHEM LTS
(2018-05-10)
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c & & ik A
BMEFH (002382) 2018 =544 % if

KRB

183X 1: it 2018-2020 5F PVC FE2 94 &322 5 A8 5%. 5%. 5%, THFE49Ik
NGAHR 151, 51C. 81, FE L HFaNIERH A A 15%. 25%. 18%:;

1B% 2: TRt 44 2 B FR 2018-2020 F45 & 352 9 A1 4 20%. 20%. 20%, 2018 SF1L5F
% 50%, 2019 F4FH %,

AT ERE, AN E) 2018-2020 F 4k F AN R A 4= TF &
% 1: pLHFBRARLENE

¥li: AL 2017A 2018E 2019E 2020E

1520.6 1746.6 2176.5 2560.3
555 %k 19% 15% 25% 18%
ERIES 32% 27% 28% 29%
PN 1520.6 1596.6 1676.5 1760.3
A#: PVC F£ -
3R 5% 5% 5%
BN 150.0 500.0 800.0
Hb: THFE -
Wik 233% 60%
BN 1560.0 1872.0 2150.0 2580.0
# 2 EH IR g -4% 20% 20% 20%
EFXES 7% 77% 77% 77%
BN 1576.0 2682.6 4326.5 5140.3
&1t iE 22% 70% 61% 19%
ERIES 31% 44% 52% 53%

HKIEEE: Wind, HREER

WA LR E LG E & BRI,
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BMEFH (002382) 2018 =544 % if

f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)_2017A __201E

ERIL ON 1575.95 2682.61  4326.44 5140.26  4#id 201.97 373.85 726.44 914.14
RIS, W N 1081.13  1490.31  2061.54  2411.19 #7H5HEH 55.58 198.53 236.70 253.76
7 AL A B e 19.80 30.34 51.99 61.03 M#%M 23.18 40.83 50.35 40.51
HERR 61.15 348.74 692.23 822.44 T RAEARK 8.31 15.00 15.00 15.00
ik 131.02 295.09 605.70 719.64 LEEEHFALH 70.71 -229.59 -230.80 -119.43
w455 R 23.18 40.83 50.35 4051 HAe -132.19 -15.24 -14.97 -14.99
P BALB K 8.31 15.00 15.00 15.00 2% EHALRER 227.57 383.38 782.72  1089.00
BAME 1.88 0.00 0.00 0.00 FTAXH -227.51  -7517.97 -200.00 -200.00
MAMEEHRE 0.01 0.01 0.01 0.01 itk -2.94 0.01 0.01 0.01
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -230.45 -7517.96  -199.99  -199.99
2 W A0 257.67 462.31 849.64  1070.46 #EMtE3 61.26  1494.74  -164.98  -372.63
HAeERERE -4.05 5.00 5.00 5.00 K 0.00 0.00 0.00 0.00
GRERS i 253.62 467.31 854.64  1075.46  MAALERIT 5.53  5823.00 0.00 0.00
P Fg AL 51.65 93.46 128.20 161.32 I ATRELA -98.87  -109.68  -203.01  -394.49
b R R 201.97 373.85 726.44 914.14 Hfb -7.23 -41.61 -50.35 -40.51
Y HME A ME 1.11 2.05 3.99 5.02 HREHALLRER -39.31  7166.45  -418.34  -807.62
VBRSNS 200.86 371.80 722.45 909.12 WA AEFHH -51.03 31.87 164.38 81.38
Vil 236.39 268.26 432.64 514.03 R Kfeh
R A= AT 2R 255.78 461.84 709.69 839.96 HHEMAEKF 22.28%  70.22%  61.28%  18.81%
Ve 247.34 345.56 482.33 566.05 &b AEE K E 18.77% 79.42% 83.78%  25.99%
HARAT* 25.72 42.24 66.77 78.92  AAlAMKF 12.01% 85.10% 94.31% 25.84%
KIRLAAL T 32.92 32.92 32.92 32.92 EBITDA ¥k % 37.23% 108.56% 62.00% 20.06%
EE N2 N 0.00 0.00 0.00 0.00 FEAIEEA
R AR IA 778.03 134231  1383.30  1407.22 E£A1F 31.40%  44.45%  52.35%  53.09%
VR A ek orid & & 94.46  6851.76  6776.23  6700.70 =%& 13.66%  25.52%  31.16%  30.79%
HAeAE R T 166.40 164.25 162.10 159.95 A& 12.82% 13.94% 16.79% 17.78%
¥ = &t 1837.04 9509.15 10045.98 10299.74 ROE 14.14% 4.97% 9.04%  10.68%
48 453K 61.26  1556.00 1391.02 1018.39 ROA 10.99% 3.93% 7.23% 8.88%
R AT Far FRAL IR 279.04 350.74 502.21 592.47 ROIC 19.60% 7.95% 8.43%  10.12%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 21.35% 26.16% 26.27% 26.55%
A R AR 68.44 87.71 114.63 131.10 EiERS
A4 408.73  1994.46  2007.86 1741.96 EFFAHE 0.92 0.47 0.44 0.51
M A 494.36 964.05 964.05 964.05 R AR 2.61 2.85 3.59 4.23
FAMAR 361.00 5714.31 5714.31 571431 EAIkHALEE 8.18 9.53 9.14 8.11
R 608.20 870.31  1389.75 1904.38 AW A#% 4.77 4.84 4.85 4.50
3B HN A R AR A 1426.16  7510.49  8029.93  8544.56  HEARREFHKIALIELEN  100.54% — — —
VAR FR AR S 2.15 4.21 8.20 13.22 R ALZH
BAARSAH 1428.31 7514.70 8038.12 8557.78 W/ AfwE 22.25% 20.97% 19.99% 16.91%
i B Ao i AR A A ATt 1837.04  9509.15 10045.98 10299.74 W EARH1E Rtk 14.99% 78.02% 69.28% 58.46%
AL E 1.96 0.57 0.85 1.16
|tk fedbtidids | 2017A | 2018E| 20198  2020E ETLES 132 0.39 0.61 0.83
EBITDA 336.43 701.67  1136.68  1364.73  BAI I ATE 49.22%  29.50%  28.10%  43.39%
PE 75.35 40.71 20.95 16.65 HFBAEH
PB 10.60 2.01 1.88 1.77  HROKE 0.21 0.39 0.75 0.94
PS 9.60 5.64 3.50 294  HRERF 1.48 7.79 8.34 8.88
EV/EBITDA 22.11 23.20 14.03 11.35 HREZEETALE 0.24 0.40 0.81 1.13
S 0.65% 0.72% 1.34% 2.61%  HMAA 0.10 0.11 0.21 0.41

HAEF£K: Wind, & FiER
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- U BMEFH (002382) 2018 £ =4 4iF

S AT IR A

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 EIER B A TR 8] AT WA AN 87 A EHIEAR S B E A R MR GIERBTT E9 L 5T 4.

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 EEHIER", EAENARERTABREGF A, M fid. KERRFIERFHRAREN, £
PR 6 a8 R A AA

W 4ol )35 B UG 09 E 2 F IR
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soumir scunmes BEMESH (002382) 2018 4 = F4f Kif

5 &I FA K F s

LtiE

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

Hhk: LT HIME ek #r 35 T EIRA L KE B & 16 #
W45 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

W% : 400023

3

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3%, A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 47 WX AKE &) 5 0 021-68411030 15900516330 hlj@swsc.com.cn
_ KR = A e 021-68413959 15821376156 zfyi@swsc.com.cn
d VE SR SRAE B 021-68415380 15201796002 wwg@swsc.com.cn
EEF B BAE e 021-68415861 17321300873 whf@swsc.com.cn
BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
Elo: 3 % 41 B E % 010-57758566 18500869149 lujian@swsc.com.cn
x| BoE AR e 010-57758619 17710335169 liuzy@swsc.com.cn
7 A 2T 0755-26671517 13480920685 WxXj@SWSC.com.cn
JR e AhE e 0755-26820395 13510223581 yyl@swsc.com.cn
wE ) R ¥ 15521010968 15521010968 chenxiao@swsc.com.cn
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