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o FH: NE)AH 2018 FFIR, AFF AN 63.6 1T (+40.1%). EEHA
812,19 127 (+35.6%). 123k 5 134 A11H% 10.5 121 (+23 1%), HNAR
A, LHARFEFA. I, NS KA 2019 F—FF L 5L, LPag
#A)EL 5.5 12 t~6.1 12t (F145.81n), FEKY 80%~100% (P15
90%); 4=dE )5 )3 £ 0% A IE 3k 494 30%~50% (F1E 40%) .

L EAFETA, HRERAHEHHEK. 2018Q4 2 5] T kA 17.7 L
(+42.1%), Ja#441iE 7500 7 T (-53.1%). F=dE/s 1384 #1714 6900 7 T
(-55.3%), L4 THELERHHNHRfe KA T 491 7 £ BAEH K 1.29 1

o 2018 S5\ 8] BeAk 5 25 SN G b5 H1 A 45.9%., 50%, H P 2SN LR

ARG RS HAE] 82.1%. 36.7%, ANIANBSEKH:S . HRPHFIAK

JRoRE 24 64 4 AN 3G iR A A 93.2%. 189.0%, =ik K EH A E N SHRH

FRIEE, FIF OTC R A E; —F Bk KFHEL F 201901, % A

@, /8] 2018 SFAE R E A 29%, FlruizA 6pet, EEE KN E) 2SS

#—FFE, BHARREARTHE RN A P, F—F @, &3

R ETE 6pct £ 8%, HLAANE TN ATRHA,

NANBEBEBNFTK, BAHHRS EFHE. 2018 SF N HAF L 4.7 1L,
BlEb3g K 63.2%, & B LILANT 7.4%., » 5 F 44 % NeoVas £ B A ——2%
EXFEPAY T MR S 42, B AT R E SR £ 427 AL O35 %) 388 12T, 2018 5,
SBEANERFARAT TS5 FH], Fleigk 14%, TALFHTRABEZRZA K.
NE G E R EB AT &AL 25% 0 81, HEL S —, TR 63K
MAEZH—FTRFNNAZABOT EE, AR KAEDGHEE, £
HHBEEFESF EM, AREIEGLP-1 ANOEERGHOERER, ZF >
R R R T AR, FIVB S A E, A8 & PD-1/PD-L1 # 4,
B IRE. REFARFREMBR, AERREHNNOLSF ST E.
BARRMEIRR. NS hERIB. BRHEFRAFLEBEE. FHoobR i K,
AREAHLEZREK S ALK ETF A 2019-2021 4 EPS A1 %4 1.04
. 1.28 4. 1.69 T, 3t g PE A4 2745, 2245, 16 4%, %4 “EN” F
%o

HERAKT AR, > 5o BBARTE N 09 KU

FATIE R 2018A 2019E 2020E 2021E
BN (BF L) 6356.30 8261.88 10959.71 14299.90

R E 40.08% 29.98% 32.65% 30.48%
2 BN 8] A4 AE (B L) 1218.69 1859.09 2275.94 3002.37

R E 35.55% 52.55% 22.42% 31.92%
HRIKE EPS (L) 0.68 1.04 1.28 1.69
%% Ik H % ROE 19.05% 24.20% 23.53% 24.55%
PE 40 27 22 16
PB 7.49 6.23 5.00 3.95

R7EXM: Wind, & hiE R

% & iEFAT R

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

DI TRERAR
#iEF: $1250516100001

w1%5: 023-67909731
wR%4: cti@swsc.com.cn

PR CE & &0

T U300

21%
8%
-6%
-19%
-32%

-45%
18/4 18/6  18/8

RIERF: KRR

‘

18/10 18/12 19/2 19/4

B A(MLRL) 17.82
#AB A BL(fChE) 15.15
52 A AR K i8] (L) 18.1-39.8
B E(fe ) 493.16
B E (L) 151.13
LA T () 3.57

R

1. %% Es (300003): AI-ECG Platform
HAAL, ERANFEH AR E
(2018-11-21)

2. REEJF (300003): LygELFHiEk,
HSREg&kAE  (2018-10-28)

3. A& E57(300003): it TH AR X %3,
TR IR BT sk
(2018-09-05)

4. R E5 (300003): drHLFHEk,
R IFREA NS RIAEE
(2018-08-14)

5. & Es7 (300003): FT4ef% M iTil it —
MR, SRR AF A
(2018-07-18)
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f&: M&5mAE#EIA

ER T ON 6356.30
ERI PN 1732.19
B WAL A B e 95.12
HERR 1868.58
4.0 528.64
w455 R 225.89
P BALB K 218.69
BAME 131.04
NAREEHHE 0.00
HHZERE 0.00
2 b £ 58 1442.44
A ERA 31.47
GREFS i 1473.91
FRA3HL 219.04
%A1 1254.87
VAR FRAR S 36.18
BN S A 1218.69

Fr Atk (@570

Vil 2220.46
R e LAY 2T 2399.33
Ve 785.66
AR~ 300.40
R HARLAAL T 1062.10
PP 3 87.47
BRI 1794.25
MR AR LS 3791.82
H AR R T 2671.81
¥ = &t 15113.29
ESR RN 1883.26
R AT Far FRAL IR 1112.60
K 04 2622.45
A 5 Ay 2906.94
A4 8525.24
M A 1781.65
FANAR 90.67
R 2 & 4243.09
25BN S AR E 6361.63
VAR FR AR S 226.42
BAARSAH 6588.05
fifir Aol R B A9 15113.29

EBITDA 1935.35
PE 40.47
PB 7.49
PS 7.76
EV/EBITDA 25.99
B8 E 0.46%

8261.88
2869.33
122.77
2024.16
1074.04
181.49
25.00
258.95
0.00
0.00
2224.03
51.00
2275.03
358.44
1916.59
57.50
1859.09

2500.11
3329.58
1298.49
67.47
1062.10
87.47
1889.15
3732.53
2659.40
16626.30
1500.00
1637.24
2822.45
2747.91
8707.60
1781.65
90.67
5858.45
7634.78
283.92
7918.70
16626.30

2682.31
26.53
6.23
5.97
18.24
0.49%

10959.71
3785.03
163.73
2739.93
1369.96
183.96
25.00
0.00
0.00
0.00
2692.10
61.00
2753.10
430.71
2322.39
46.45
2275.94

4335.11
4376.91
1714.75
89.50
1062.10
87.47
1969.73
3673.23
2647.00
19955.80
1500.00
2205.25
3022.45
3358.84
10086.53
1781.65
90.67
7762.57
9538.90
330.37
9869.27
19955.80

3167.18
21.67
5.00
4.50
14.93
0.75%

14299.90
4926.35
213.31
3646.47
1787.49
139.47
25.00
0.00
0.00
0.00
3561.79
66.00
3627.79
564.16
3063.64
61.27
3002.37

6720.56
5687.58
2232.44
116.78
1062.10
87.47
2038.65
3613.94
2634.59
24194.11
1500.00
2873.64
3222.45
4120.31
11716.39
1781.65
90.67
10309.75
12086.08
391.64
12477.72
24194.11

4004.05
16.43
3.95
3.45
11.26
0.92%

4178
718 5 Rty
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
AAREHH

1254.87
267.02
225.89
218.69

83.83
-549.79
1500.51
-1318.48
-1003.54
-2322.02
419.47
1430.40
-1053.72
-226.27
197.72
767.60
-34.50

1916.59
276.79
181.49

25.00
-178.25
-281.01
1940.60
-300.00
507.44
207.44
-383.26
200.00
0.00
-243.74
-1441.39
-1868.39
279.65

2322.39
291.12
183.96
25.00
-305.75
-25.94
2490.78
-300.00
0.00
-300.00
0.00
200.00
0.00
-371.82
-183.96
-355.78

1835.00

3063.64
302.78
139.47
25.00
-425.76
-25.02
3080.12
-300.00
0.00
-300.00
0.00
200.00
0.00
-455.19
-139.47
-394.66

2385.45

Bk
HEMRNEKF
Bk A K &
AR K R
EBITDA 3% %
FAEES
ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
g V)

J2 MR 3K B 4% %

WERRRET FUSAAIE LI

FARLEH
=R E
W AR HLE AR
AL E
R E
REA) Z AT

40.08%
24.81%
26.29%
29.77%

72.75%
41.27%
19.74%
19.05%

8.30%
20.81%
30.45%

0.46
5.27
3.53
2.32
105.03%

56.41%
59.85%
1.13
0.97
18.57%

0.68
3.70
0.84
0.13

29.98%
54.18%
52.73%
38.60%

65.27%
39.70%
23.20%
24.20%
11.53%
27.84%
32.47%

0.52
5.88
3.50
2.75

52.37%
56.49%
1.42
1.17
13.11%

1.04
4.44
1.09
0.14

32.65%
21.05%
21.17%
18.08%

65.46%
39.18%
21.19%
23.53%
11.64%
31.19%
28.90%

0.60
6.80
3.44
251

50.54%
50.75%
1.69
1.41
16.34%

1.28
5.54
1.40
0.21

30.48%
32.31%
31.92%
26.42%

65.55%
38.98%
21.42%
24.55%
12.66%
36.94%
28.00%

0.65
8.19
3.44
2.49

48.43%
45.40%
1.93
1.64
15.16%

1.69
7.00
1.73
0.26
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S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
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 SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
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

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

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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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

Hopk: EHTAAERIEE KE 6023 FAlEKRE 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
KT & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
Lig EEF & BN e 021-68415861 17321300873 whf@swsc.com.cn
BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR A 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
T g% 021-68416017 13122661803 dks@swsc.com.cn
Bk HUXARAE E 021-68415309 18621310081 jsf@swsc.com.cn
N ¥ 5| B E % 010-57758566 18500869149 lujian@swsc.com.cn
e KR BB E %R 18601241803 18601241803 zhanglan@swsc.com.cn
x| B E MR e 010-57758619 17710335169 liuzy@swsc.com.cn
A A 23R 0755-26671517 13480920685 wxj@swsc.com.cn
Nty AE 239 0755-26820395 13510223581 yyl@swsc.com.cn
IR 8 wiE AR AE 1239 0755-26673231 18620838809 huaj@swsc.com.cn
FI L 32 AHAE 23 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
wF ) AR 238 15521010968 15521010968 chenxiao@swsc.com.cn
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