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Bm = iz E, #77RABLET

mEH: N8 kR 18 F)aESAE LR 3.07 2, Rk 45.86%, 7
FAMEA 18 F kPR, FIE LN 1642 12T, YOY 43.34%; )24
#4114 3.07 17T, YOY 45.86%; ARl 0.95 T, YOY 41.79%, 4Rk
T A&7 TR

mER. B RREZERNEEME, 4. FREABRZDREH K, RIEAF
18 F=ZFRABKTH X ALK, KM 2018 F 25, Mk JH %M R
H BN 374 1L, b3 62%, AN a) ik Rk eyl Sk 454
Ja A AR TR LI B MK 4.30 12T, Rl R K 40%); 54 A5 sk Tt 52
PBIK 2.28 124, REFFIEK 24%, FRHB K, WAL T BN K
B RNENR 1.4 124, FlrbE55K 15%, LN (2257 5 L En
g) it £ Ik 4.68 14, Rk 55.4%.,

A &) ¥ EMHEM AR R E LT F £, CFDA #3422 7: 2018 5.4
Rt ik pbiz MHE 82 A, MILRE A, EAEMHE 39 A, %£H FDA EHHE2 A,
Bk 2 CE iz MHE 10 4, HAeKzMHE 31 A, MARBAE, L3 &% POCT #
13 AXA B PAFEMIE, BANCHF HRAFRYEF RO REAAMH L L
EFEREENKLFT. RS AFLHFE, BNTBHLLE. Fh k=
A K, H#F 2018 4 X 5 £ & iCubate 5 rkA| Bt Biocartis %45, »A3] #E &
RBBARG—F T Ka ko NEAFAILHT 2018 £+ 246194 77, R
LK 48.3%, L& R A Sk A8 10%., H4E a9 #7 7 e b R B AT A 8]
K E ]

mi% FHE B KT 2018 52020 £ 49 A ik 5 5] A 43.3%. 32.5%.
30.1%, 4#)iA%8iE 5 5 A 45.9%. 31.9%. 30.2%, MKW EH, FlAEE k5
N 8] BAFEG AR Ae ROE K, 46F £ A-A B3 KiFR,6 A B A= 35.46
A, 48%F 2019 4 30 45 & W A%,

nR e T AT R R R AT S AR RATAM

2 3] AR

EH AT AR
wEEE KN-A
BHFIFR
6 4~ A B 44 35.46 it
B (2019-02-19) 30.27 ©
ESYT
STl (FF ) 10,380.54
RBWA(EF L) 6,730.81
EBRA (BFR) 342.93
BB A (B K) 222.36
12 ™A B K A 24.03/81.26 7.
1 &
Ry EES
amy o OllARIg
26% 4
17% A
8% A
-1% 1 T T
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AR Wind #7
548 % 1M 3M 12M
PR & 6.2 -2.68 3.7
ik 1755  -1.94 -8.35
R R 27T

(8% ) 2016 2017 2018E 2019E 2020E
EX-3 PN 547 4 1,1455 1,642.0 2,174.9 2,828.7
% F) E 145.0 210.7 307.3 405.4 527.7
Bk #(T) 0.42 0.61 0.90 1.18 1.54
BB &K () 2.46 3.00 412 4.95 6.01
B A Fofk{E 2016 2017 2018E 2019E 2020E
WA % (1) 716 493 33.8 25.6 19.7
T4 (1) 12.3 10.1 7.4 6.1 5.0
%4008 & 26.5% 18.4% 18.7% 18.6% 18.7%
FR kAR 17.2% 20.5% 21.8% 23.9% 25.6%
B B R 0.3% 0.9% 0.8% 1.2% 1.8%
ROIC 71.7% 89.5% 50.4% 75.3% 75.5%
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W %1% A TR M FelE 1A BB &
LREE S W %35 4%
(FFA) 2016 2017 2018E  2019E _ 2020E (BFR) 2016 2017 2018E 2019E _ 2020E
EETTON 547.4  1,1455  1,642.0 2,174.9  2.828.7 AR
B e R A 172.5 444 4 648.6 869.9  1,117.4 BB R A& 27.7% 109.3% 43.3% 32.5%  30.1%
ER 2.3 5.9 8.2 1.3 14.7 BRI R A 30.3% 64.2% 545% 15.4%  33.9%
AR 134.4 237.9 321.4 453.2 575.3 FALEE R 15.7% 45.3% 45.9% 31.9%  30.2%
L3 102.4 201.7 263.7 378.4 499.3 EBITDA 3k 4 27.4% 70.8% 52.3% 13.7%  30.5%
el 11.6 21.0 - - - EBIT Jg ks 26.9% 69.8% 61.2% 15.4%  33.9%
H /= WAL K 1.1 8.4 3.4 3.6 5.1 NOPLAT 3§ % 21.8% 93.3% 38.0% 24.7%  31.9%
Hot A AR T SR . . . . ; AR FARRS 54.8% 144.9% -16.4% 31.5% -20.9%
B AL IE 10.3 2.9 6.0 6.4 5.1 RS E 22.0% 39.2% 33.8% 18.6%  20.4%
kAR 158.7 260.6 402.7 464.8 622.1
Ao Ak SR AR 15.5 6.1 0.4 10.1 1.1 A%
#)# % 5 174.2 266.7 403.2 474.9 633.2 A% 68.5% 61.2% 60.5% 60.0% 60.5%
BT ARAL 28.7 41.6 74.9 57.0 84.2 LA 29.0% 22.8% 24.5% 21.4%  22.0%
R 145.0 210.7 307.3 405.4 527.7 A A 26.5% 18.4% 18.7% 18.6%  18.7%
EBITDA/E I 31.9% 26.1% 27.7% 23.7%  23.8%
K= AR EBIT/# AN 26.9% 21.8% 245% 21.4% 22.0%
2016 2017 2018E  2019E  2020E BEHE
Wil re 576.7 473.0 926.5 1,046.3  1,561.0 B A e KA 122 74 50 32 20
YA T F _ _ _ _ R A E LR AR RH 11 23 22 31 31
RIS 64.5 280.4 74.0 439.2 270.8 B R e R A 426 264 249 258 260
ol R - 11 0.3 0.7 0.9 AR 34 54 39 42 45
AR 5.5 29.8 10.6 46.8 306  ANAERK 42 33 46 45 41
s 79.3 130.6 284.6 253.7 3911 ERSAERMK 593 424 396 355 330
AR T 0.2 42.1 14.1 18.8 25.0 PR TR IR 144 144 131 104 81
TR G SRkt 2.5 124.5 59.2 62.1 81.9
FEE RSy B N B} B . EHEmE
K AR AL 3.8 3.9 3.9 3.9 3.9 ROE 17.2% 20.5% 21.8% 23.9% 25.6%
’fiif‘fi%*@fl - 41.9 41.9 41.9 41.9 ROA 145% 13.3% 17.1% 17.6% 19.5%
B = 220.1 249.2 211.1 173.0 135.0 ROIC 71.7% 89.5% 50.4% 75.3%  75.5%
fiE A2 3.7 4.9 4.9 4.9 4.9 kA
R o~ 213 120.5 106.8 93.2 795 A & 24.6% 20.8% 19.6% 20.8%  20.3%
R Y N v 28.3 192.9 181.6 184.8 184.8 FREA R 18.7% 17.6% 16.1% 17.4% 17.7%
TFER 1,005.7  1.694.8  1,919.4  2,369.0  2,811.3 s ik 2.1% 1.8% 0.0% 0.0%  0.0%
B S 4.0 19.5 - . ; ZRIE AN 41.2% 40.2% 35.6% 38.2%  38.0%
B AT AR 59.4 251.3 2025 346.7 3743 A7
At B4 . - - - ; L 15.0% 29.8% 17.0% 20.3%  19.1%
AL LB AT 76.9 109.5 113.7 122.6 151.6 AAAR & 17.7% 42.4% 20.5% 25.4%  23.6%
PR - 114.3 - - - AR 518 252 414 385 4.33
AR A 10.7 10.2 11.0 10.6 10.6 ) LR 461 217 324 331 3.59
i 4 %A 151.0 504.8 327.1 479.9 536.5 LR AR A 2 12,73 11.92
U BB AR E 12.1 161.0 180.9 193.2 214.0 A AR
J A 176.0 178.1 342.9 342.9 342.9 DPS(1) 0.08 028 025 0.36 0.53
RS 669.9 913.1  1.068.5 1,353.0 1.717.9 EEa 18.2% 45.2% 28.2% 30.5%  34.6%
AR A 854.8  1,190.0  1,592.3  1,889.1  2274.8 LR R 03% 09% 0.8% 12%  1.8%
ALERAZE b 4 Fe A HE AT
2016 2017 2018E __ 2019E __ 2020E 2016 2017 2018E 2019E _ 2020E
AR 145.5 225.1 307.3 405.4 527.7 EPS(%) 0.42 061 090  1.18 1.54
o A 18 Ao B4R 27.7 49.0 51.7 51.7 51.7 BVPS(%) 246  3.00 412 495 6.01
R BAL R & 1.1 8.4 - - - PE(X) 71.6 49.3 33.8 25.6 19.7
AMANE R K - - - - - PB(X) 12.3 10.1 7.4 6.1 5.0
el 145 55 - - - P/FCF 181.2 -218.3  36.8  44.3 15.3
SRS -10.3 2.9 6.0 6.4 5.1 PIS 19.0 9.1 6.3 4.8 3.7
D SR A AR A 0.5 14.4 21.0 12.5 21.3 EV/EBITDA 71.4 425 209 182 13.2
FEF LG LH -36.8 -130.1 66.5 -226.0 97.8 CAGR(%) 42.1% 34.6% 37.8% 42.1%  34.6%
BEEHFEAERE 112.0 168.9 440.5 237.2 693.4 PEG 1.7 1.4 0.9 0.6 0.6
BEENTERERT -33.0 -439.0 71.3 3.5 14.8 ROIC/WACC 6.8 8.5 4.8 7.2 7.2
BEEHNEAERE 122.2 1722 58.4  -120.9 -163.9 REP 6.9 2.3 3.6 1.8 2.2

TR Wind FiR, RAEERFLF TN
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FEN — kok 6-12 A 693 FM R4 4P E 300 454k 15% 04 E;

¥R — Ak 6-12 A 693 FOKE F47 27 R 300 35 44 5% E 15%);

P — Aok 6-12 MR 93T E & 5 iR 300 45 4049 T ah g AR £-5% % 5%;
BAF — Kk 6-12 A 693K £ %5 P iF 300 35 # 5% % 15%,;

Fh — Rk 6-12 AN 9 FIHE F %5 7K 300 354 15% 0L 1

P i

A — EFRME, Kk 6-12 AR #ZFWH F 69K 3T 5 F P K 300 35 Hok 3
B — &RFHMKE, Kok 6-12 A FIKE F 69430 K TP iR 300 45 R0k ;

B 5T E

gk, B F A E R, AALA P EEF LA T 09IE 5T S0 AL T, BT
WREFAT o AAST RIREH N ZA0IE o0, PRIER & RBRESEEN. AR T XL LT
M. AFRLEIR TN IE. AT BA S MARIE, 45k B,

B AN & AAERZTFA LS TS LA

FAZIES ARG (ATRAMAR “Aad”) 2FREABEFREAR L, BIF
FERIL T FW L G5 7T o KNS REBZFF R AR T AAERZIZTARE P RBHEHE
T TR B F B R EGA LIRS A IEA RRE, ZIEARFT
Bih b S0 — AR K, A T ARHE A BIE A4 £ RO E. T AR XA
X% o B E BTN, BRIEFEME. BT PFRFRAO>MNEL, SFIERFRRE,
RO E ONLIRCE G ¥k

B EaEH

FIREAE AT IE R A TRA ] (ATEAR ARG ) WEFIER. ANER4H
AEATHM RAAERKE) RKIRER AL A RN EREF
ARERTCAFOTHIAZ EBRE, 12 KA RRIEZ 12 &R FTA 09 R MR, A
Mo AREPTEE & A EBORIEMNUR B AN G T RIRE LA 4 86958, K
RGP O IE A R TARGNAE . MR RPN TR K S EREER, A
3] TR 3R B 5t A 5 ARG BT E A BRI R — B IR A . A &) RARIEARIRE
P &4% & R TAHRF A RATRES, KA KRN A B AEITH X153 & R F4, 1=
TARIER AT AT EAT o BB, AN A BT RRE P42 AT R i@ sy BB Tk
B, BRBER S QAT RIEME N B RGE K  ETH * AR 2 R 45 R A
AR E X TG IE, — DR ARN S G B P ZA G RIRE R ERARA L, o HF %,
B P I VA AN B KR 8 #— B4 .

FERAEFTT O ILT, A8 RPTE A IBRIHM T e 245 A IR T 322 69 2 3] BT A AT 094
F BB I HATIE A R ), LT A A X 5] B4 RF FIRRE R THR/AT W5
TR B H T R FRMERS, BFEEPFADEE. B ARFARE IS LZ TR
RoGE— SR ERHE, TARARAANRRETUBRRE P BT OB FTH 52K, 2ETHE
DT, AIRE P12 8 P AR G F I A BRATEAT AR BT HEIX, LARRFTEH
TR T, AIRETRAEAE G AN F R E RSB RS RiE. £AEMELT, A
2 8] TR A SFAEAT A A5 R AR T 69T R BB 5| BRI AR AT AR Sk SAEAT A

FARZE WAAL ) AN G A, REF L P @IFT, EATHM A ANA TG AT H XK
AH R HBEARG A AREGEMER D i fF AN B #4758 PILM, &
FEAFHER NN, FEmbEh “BEIEEROARNFRF S, LRFTA
REBATEAT A R Z 65 R MY A2

AL GG R oL AR TR 2 09B%, FRAESEME T EFERFE
8, TR G AR A — B TR, A% R Ao L AR R
M, HIEEAE A .

BAZUEF MY RN 8] 3 AR 75 B e B AL M — 15 B e R AR A
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021-35082852
021-35082788
021-35082821
021-35082870
021-35082957
021-35082961
021-35082963

18221132911
010-83321350
010-83321351
010-83321366
010-83321355
010-59113596
010-83321351
15210845461
0755-82558073
0755-82558044
0755-82558046
0755-82558183
0755-82558361
0755-82558045

zhuxian@essence.com.cn
mengsf@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
panyan@essence.com.cn
liugy@essence.com.cn
menghl@essence.com.cn
sumeng@essence.com.cn
sunhongl@essence.com.cn
wenpeng@essence.com.cn
jlangdy@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
jlangxuel@essence.com.cn
wangshuail@essence.com.cn
xiakun@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
yangye@essence.com.cn
chaomw@essence.com.cn
wanghy8@essence.com.cn
lihuan@essence.com.cn
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