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AI-ECG Platform # KR40k, ERAFE A RFFRE

BRE & A

O FH: AT TAINARETFAITHANSEEAALER AN LU A 4%
“Al-ECG Platform” 3£/3 % E FDA M4k,

® AI-ECG Platform # K40k, 2K W% R A %, AI-ECG Platform £ £ £ B
R F—MALFRCE 5%, RRALAAELRMENAL, T 2019 FH5 £+
Bk, BT REREREAS, BEAEXRNSLERRY
FHH. SELRAERCHEREBREE, ik, 2FOBEREE T X, £
KEHRPREEEER, FE6 AI-ECG Platform sHS#% %, FTRA, <
WUk o, S IUAE 058 o 8 & 09 15 BT B B4R TH G5 ik, EAHARE 95%.,
R4y AI-ECG Platform £ A& 34 T4z, & AEE ) 2, 0% 1) hk)
s E AL B EFIMBLERE S ESB oA 2) AR RSN,
REAMEREHEAGI/ERE; 3) FAREREAITFREASEFTAAN K
M o

o RTPRMAFESDAKE, EHRGHHEK, AHMETAH 11 AT 314
Bty TR TR, MIERETRIAREFTLAEL Y. AT EILEA,
R FERGEE 2019 F 11 ART LA EH 30% A%, &4 EH T HH 26 10%
A TR E R R A R T AR, FARMART A2 2 BT, R
B4 b A f A7 A e KW T 09 FT RE M LL N R AT R AR T e A F
MAERB AR, oA EFIK 15%F 40% L%, MM E)#H D RET B0
®ILZW K, FHRETRAAEETHLET &FE2HE 4%F 10%LE4E, B
DA BAREHE R E, £ 1LARRT M E SRS, 4o R P AR 2 F R
WEARR, MG KiK.,

O BETECLEFFTREK, RRLGHEHE K, 2o FMKR, N&ETAHE
HRASPIEF MBS KR RE, BETEW. Ha. RE. HRLIOS4
BAhHTIERE, REPLEEARELFT LT REFTE S LiE, ShE >
BAREHEF RO EAB AR EREE AR AMEES KE; BRNAN
TATHEMZ R NeoVas FRIAR; SE B A FH AL M 7% A-ECG
Platform 2.3k £ E FDA LF#; ACH#HH R T 1 Fls Rzt
Q4 FwiFizM; 100 LB A6 T A5 = b Ao T AT Z e i TEAZRKE,
30-50 1248 49 Sa AP R BB R AT, BV, FATEH R S 10 LA 6 AP A
RFEGH T s . BRABSWRESH LG HEK,

o ZAMMEIFEN. it 2018-2020 F EPS 4 %14 0.78 ~. 1.03 ©. 1.37
T, W PE 2AA 384, 2945, 2245, N LGHELEHEK, EESLA
PIEGRM, R IHEIT NS KRIAE R AT, HH “EN” P4,

o RAERT: FRHERKTAMOGRIE., & B BAREN G RIE, # 7 SRt
JEBRAKT ARG R, AT T 4 a9 A% o

ARATIFE 2017A 2018E 2019E 2020E
gL (FH L) 4537.64 5737.99 7565.05 9687.88

HRE 30.85% 26.45% 31.84% 28.06%
Va2 &N 8 AN (A7) 899.09 1380.85 1829.22 2434.69

HRE 32.36% 53.58% 32.47% 33.10%
HROlL#E EPS (L) 0.50 0.78 1.03 1.37
%3 5l s % ROE 14.14% 17.75% 19.43% 21.19%
PE 59 38 29 22
PB 7.56 6.62 5.53 4.53

R7EXM: Wind, & hiE R
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AT REB T
ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn
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#kiE5: S1250517080004
w,3%: 023-67791327

BRAE : Zp@swsc.com.cn
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B A(MLRL) 17.82
AAE A R (fTRR) 14.07
52 J& M R Mr X T (L) 21.37-39.8
EAE(fL ) 530.93
B E (L) 153.93
R F T () 3.81
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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 59.05 38.45 29.03 21.81 HBRARA
PB 7.56 6.62 5.53 453 Bk E 0.50 0.78 1.03 1.37
PS 11.70 9.25 7.02 5.48 HRFTF 3.94 4.50 5.39 6.58
EV/EBITDA 35.53 25.80 19.91 15.10 HmEzTALE 0.51 0.70 1.01 1.28
S 0.33% 0.34% 0.52% 0.69%  HMMA 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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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

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3%, A B JE AL FH R A

FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn

4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn

i KT BB 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

HiFtE WX EEE 021-68415309 18621310081 jsf@swsc.com.cn
JbF 3% 4 &R E B 010-57758566 18500869149 lujian@swsc.com.cn
PR & A 2T 010-57758619 17710335169 liuzy@swsc.com.cn

IR AR e 0755-26671517 13480920685 wxj@swsc.com.cn

e B A 2T 0755-26820395 13510223581 yyl@swsc.com.cn
I wiE AR AE 1239 0755-26673231 18620838809 huaj@swsc.com.cn

wE ) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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