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b EAYESF IAZF RIS L EXLAH (2017 F B S IMAF KAtk
IMEF AR B, 2EAFESIAAFAN 708 RER Y SFRIEFRTF AL
A 164,201 1), ELPREREF K 65,749 5], Bltbighe 6.6%, # (T H
0 R 2008-2009) it “ b E R AR Rk m Eop E ) 2%0, A ERSF

AT EVH 200 F RGBSR EZ”, RRECEES2F mIRE 2017), 2017

FRXKFHEKE 250 7, B FRBEAE R, ILEERERT=F, /K%

Hk A AT E %5 P AN BE R RAF LG A 12
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T S8 IE R 17k & IR EEFRRE

BHEBRBELTFABRMREL S o,

& Y 4 AL E BT B, FHER K

£ 2015 F, ARShEMFREMT 21 FH), MEFRHUE L 29%, HIE
EHAR L& % 90%, A Ahilrbil oA 20%, Hb, 60 ¥ AL &K b 4 A ikiE
ARG, BB EIER 2017 SO HEERE, AEAHBAZTH S
20-25%, k£ Al RS A B 75%, ARABIBAE R K, AWh
NRBETRERRFMFAR, EALEDFH, ARMABVNERSFE ALY
W = o b B, AT R R KK

MERHBAGE At —F E R

WL RA KA P B KR, RT AL AWM aGE 0, A K& P B s
FRAR R AR BAK, U AR TS 2GR E S RA AL, IR RAFE] 8
EA5HT

2.1.3 ARMCBBEANSGS: H3HE LKA

R RS RERGHOERZ—, A (F BohEmikd
2017), ¥ E SR EF AR A 200 AL H ALK KR 0. 65~0.8%, T E
HEH12~20 ThomEE i, b, B 20%9B8ILE L bR, o fig
TE| AN SR, BELN0 FART RIBERKFRIGHTH N A 09 AELEH
FH AR IR R BRI A TS A B RS R, BRAE ik d A @A 2 iR e dE
BUA SR LRACH, AR A QLSRG EARESHK, LR
o EZQIES G S E M RRIRARNIRFE AN LRASHEZOIEZER
TR, RAMREAL . AR E R B KA. HERBEOFRCER
PRI RSB g

B S REHEINNG T 2R OIEAT AM 7 ik

(ONY RN SRRV EI:

B AT 2 Sewmed 2208 5 F 828 R AHF R B ARAM B 3T 1548 5 R
e BPEAMESZ IAFARINERS A ERXLFHRE, 2017 SFLEFE
RSB F RS 77,305 #l. AP, 80%2 FH E & Sm eI AFR, S
HAEMAARIEAEEFAHMARANIZ &%, BREALAA AR LSS FTHAL

BRI & AR B .
e

AR (2017 0 hFRE), PEALRESHERITLELEAN 15 TA, £X
PO AE R AN T R 3438 S 4% R H ] 38 29 90%, Pl 3 T hl. oA Kls
Ehe T A, b PR 15%20% FPEEREIER AL 30 ¥ UL,
BREH0.77%, %5 1100 TA, HFHMHEEL 100 FALL. B EEM G

H A MARE £ A MG IERERAT LR 13



XA BRI E, NG ECEHRR, BEHNRY, XS
BT IR 2 BN . 2017 Sk B BT H AN A 4.3 L, iRk,
MABEREATE, ESCTEHFRLFRRBAY, HEARZFLRTHER
B 5{tke, FRAEEAER) . RERAFARAEE.

21.4 SERABEAMLLIHA

RS HEALAE B — AN TR A 0T BT AR, P R A B R R
B H R, B R LM E, RIRE TSI, RS R L
Ui, MTIAE G TR HRE AR S RN B K. 285 AR
WG AR R AR AR B S SR, AHSIULE | FE RS R
Bl b A, LA FLEII RS TS SN, BELARRBRFH
89 S REAF H B ILT- M 2R SAE R AR, AR 2o S IR AL 0 e 3T A5 AT, ARAE
FRAME R AR REN DI, WERZELEE, NP HE
2-3/5/10-20 7 £ 4. BATL&EKTH 100 c£e AL, £ 2R EHH ., KA
FAefis, BNEEAAEAR. MOUEAFREERS, QEREWY, 2%
ALES R BRI, HARF 7 XF R E. 2017 FENAEES
HMAEAL 87 &, it ARLEHRAE 15-20%,

2.1.5 #HHESR

BARG 2 HIRIE SR L RN T B b AR s ) o e i85 A Bk R SRR 5 21 I B
Jik B F) Bk TS A B o R A 2R IRIE B AR LM G R BRI B E M
Fak, 2ATEPE B AR TEIE R AR, FRE, @B ERLF A
MR A R A2 kK, BRIk E )G, BEMBIOHR LB 2 AR, L&
AR 9 A,

2.2 A2 R GBANATIR

ABINBRAL SXREFHEZERGERN .. CALEKFT R 0Ei%3 (DSA)
RAWMIHT, RALENFETRMERKR, @3B0 ER. 8. K.
AR ETR . Bt S BT ik, R BAKRMNE 0 E R G m T HT5 0 F08
ITo CRA—FIAGMANNE RER, A EFSIEAMH LT KRBT H69 SR A
B ER BT IR SRR S IR R, T Uk G T F R, ate
ITHF IR LE L, AE R R T ik B VLS T 09 IR R 1T BB BT K

2.2.1 HBANFBRIEEF LA

EROME: 1. AR AN REFH AR GRALRLE IR,
AR AR X RBF BA LB TR I T LT R, BRITE ) FHR,
BBt B A RAFayFEbE, A shpk B a9 R R Do 2. TamRP S Tankyr &L
FAF L LR R—ANTIER, ANEITATI A ZE IR E 3T 5%, IRAEBLEAY
PR, ik R BESR I K E M A e Fe F A F R R. 3 A X RA%L: AR

H A MARE £ A MG IERERAT LR 12
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Bk Z IR F R AAT ST PR SR E AT PT 5] K 6990 T, 7 & i 40 S48 dn 4 DL B9 A
ANEER, 4, ARG RE NETT B FRADIRIEE Bl E NG k%
HBBHRE, B8 THEERF A hE o EABSHAIRBIE R EAE,
ek oAt . RARAE,

B 11: REANAAEREFT TSR

Fe 3R R MEIERSF AT
2.2.2 HBHMINEKRTHEN:
i 5w AR A A 2600 77, 50%-60% A e dn bk P (A A FRETE S &
(SAH)), & ETREFHZ —; BF#H¥ 5 AR 100-150 A, =ZHZ—7
ANETT; B st (TIA) 50%% Fa N o 5k F AT, 48 1300 ZAPH
10%89 BF HENMINETOBLEETR, FHFRKTAANS T4, NMNEFTHREL
50%, HATHALA 225 L1, WBEMNABITSIEA NG LT R R 5 £,
BaTeds R EmAas, $ 2%, *E BALT EHEZHERE, BAMLES.
REEF R 2555 KL LFRRANMNGET B, WHEETT 2018 FAP 24
ANBARIEN N, 46 L AR T
2.3 EHHRRBRITALEMNEE . KEBK
SR ENMNNEE T BRI I RREREIEEE, T 2 53
X, OBHRELE, BB TR, THRBEELE. BB ELE L.
RENPRIBIEE 2 F 4. BRI E . R#R L B ik iKig a7 4% /M A
EIREIZRATEFTINARERE . BHRKRE R R EFHBLOER, &
THTRIILGRE, FHRBE, BESHRBRTAA. RATHRIET

Hk B METEEF N AN BIES R F AT AR 15
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AT iz T2, B4 SR H G LA F R, KHEFRE.

B12: ZHRASEALENANERT EE

-
~

G5 SESSSERESTRERSNES
=

.{

A B
KERR: WEIERFRA

K

THHFEN: ZARBINALE RRAF =5 (HolE. Sk, HaE) TFEX
B0 — £ X SFm, KRE S LR IR f R R AR B A O ik
89, AR BIN ) E F R R RRART T AT KEY, 2300k
BINB B INETT SWRE RERM T K, #tmiashTHFEE K, Bar, FE
AP o E KRR R SRS EFARERRRT A AREK. AE
BRBRADZFE. WAEERKKFRER G, B = S RKfe e oW HF SR
HHEFT, ¥EIZHRAI R E RReEEERRRS, 7552 E
R T Bk, THEERFZHE K, 2017 F, FE 2RI EAEEAAN
ANFRE. SPAHRANTRESHH 25,621 4. 99,400 &, it E 2022 5,
Koa3gKE 50,569 6. 170,798 & . F E £ 3hhkdn i A AA=oh B o A
AN B ARIE AL T 2 3% s K M B, AT T 3 A 9 51 H 2013 4569 5. 51 LI K £ 2017
89 10.3fe 7, Z A8k 17.2%,, 2] 2022 538K £ 19.5 e s BHINAN
ANBART 8 2013 469 17.0 {C LI K £ 2017 549 30.1 L AR T, B &3k
15. 4%, it %] 2022 5 F H ARG L D] 71. 2 1T 2R E BT ROFEELEHS
XA E i, YERETEAER ., AEHAHIHMAETF, LA 2018 F
SR B e SR FOON 3.43 /2T, MAIEST A 2.31 1L,

B 13: 2013-2022 ¥ H £ HMRBEAMNFREFRISIAGRAANTFRKEL Y

H k5 M ETE R A P A GERM R AT L3P AT 16
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240,000

210,000
180,000

150,000
120,000
90,000
60,000
30,000
0

2013 2014 2015 2016 2017 2018E 2019E 2020E 2021E 2022E
m R A AT w A E kA AT AR

$ & B: Frost & Sullivan., WiEiEHRAF AT

2.4 MBANNETERABANTH, HHEK

I G VAR T AN AR E R OB G B Rk Ab K S ahiE iR RaTke &
Mg g . MIBEEF R EA, HIH &R, A& ERR (RLAT). ZATRETH
N, AREAIE g MIRIE G R (LAE0LRE , HALE , »FoRiE . 28 F 1k
BT kA L), FhRBRHIRER (BRFABAEAR, HIEER). &
MPMAFZI AR, BER (F. BRF), REL 6l T4 oM eR, Fi4
RAEARELE B AT GIMARRTS K. AP 2 A KL 7 IR R 5 .

HEART AN FEFFIIENBEELY 400 TA, WRBET—EAAEFRX
EOE S, BATANGEGST LHE BB LA, BATTEESA 60-70 7 A
HATIEBANG T, E MBI N ARG R, IBANG LT LR AL
R Ko BATE AR ZRGITBANNGT TR OIEAFNRIBE/AEEITT RN 20
S AN NA TG ARG T . IR A RHEAFELEANN

2.4.1 M@FEBEK
B 14: B HBEA>ETER

L 970 & ‘

HELRR: AREFRRS . WBIERT LA

Hk B METEEF N AN BIES R F AT AR 17
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B 15: FLHEHBEK

BERR: AMEFRIRSY . MBIERFT LA

BRI H AR RSB IELEL, wABB . CT. MRI SFHE3F T, B ALESR
WE B RAMILRE, R—FH k., MG LFHK. BATRE RO EEaT
KNI ahAedh 37 Gk L H B EHILG S F T, @B N EAFE S,
Mt REMIG R, mAEM R k. MILH a2 2O G &, HIUH &R, A
HIHBRE . BUBUH BR R — AP HOH AR T, 18 i3 Ao AR AT AT 9B 20 R B B IR L.
2.4.2 BB RRORE RAM AT LT B A

A%4% CA CANCER J CLIN # &, 2018 F AR mEmE B8 1,808 FA, ¥KHk
BAE, BRI & RAEM T I E RKE/R K. &% Grand View Research &9
Gt 4B, 2017 FAHIPBHARXERIMABRAIT LT HAEH 9.34 IL£ T,
it 2025 S HABF AL I N. 71 LE L, FELSBKELD 11.12%,

W E TG AR X A R AEAAT LT H I LF Rk, P BB eI A AAEM T G
RIERIR, TR AL HRIEERILERIHM T RO E R ERIANS, KEREMT
J . TEHRFHEAQLHEATIUNTE: 1. THERREEK: PEEERR
£33 210/10 7, H5# K EFH U 300 7, EhKe 22%, FELEFHFHEK
F ARG H GRIX K RAM T F KT K, 2, IFBHARHEARKBRRIES : I
B REAR LM, AR, BEFHE, HAFRCRAFERER KRR
FEETTFHRZ—o KRBT RET7Fst Nl a AR, BRI BB R A A3k
E&, HRRBEAN., FRANDFRLIE R AMBERETHERZEIRZ—,
2.5 ARTHABREETEZZE

NG5 T7 BSAR Z 8 B Tl Al Fenf B8 5 R R 69 18 RIS BT B8 T7 . MBLis 7 3
RAFNGEENNEL T E AR X4 T2 AR RIEE, HiE8E N TEF 46
ANBWREFTAEEF LT O—NLHOERABR, EREOEFH—NETEH L, K
BRI AR, AT R HERAGEA TR A HUARIEOLIET 5. L5
M. Bs. T =4mse. DBEARE AT D BERLEGRENES. R

AREZOHELLER. BF LAUERAA L TE R

H A MARE £ A MG IERERAT LR 18
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B16: MR TEREIZERAER

<y LR
Lt ﬁw"

' 55 | nnm
NRAu

KERR: AMEFRRS . MBIERR A

ERABRLTERA, EATENS#HE (A, 8B, EOCT #1EF) 35
THATALRER, SRR, BR &S, REF K, ki, FAEHKENL, J2it
Gl MMEREG, MRBEEMNIR, B-20n&. ALHBELERGT.

ARG T BART B . BRI AN S TN K IE, 2017 FAHKA
%575 4k (Flexible Endoscopy Devices) WAL 50 12 £ 71, 2017 5%
2020 fF, ARABL T BWRT AL S KEK LK 3] 5% AHNLALD
JFARB, 2018 Aoy A TR E Ak, HAERIE, 4 i b AR E9 M 4
BT GRS HA 14 LEL, 14ICETR 6ILEA, it 2] 2021 55, K&
SHEB 1T AL E T, 18 LE AR 6.75 /L% Lo

BERIMENKET T, 2016 FPERTER., LERFEELERERY
B AR R B H A h 9. 81%F= 10. 64%, 2 H AL IZH AT H ok 09  —Fn
$=4r, HTHEIBERE, PEMLERELARELRRS, REBEPEES
22018 Fameg e, FERIMKFRE. RERFLEAMBZGRB] ST E 43
KB IE R P69 13.06%. 9. 30%F= 8. 89%, K mEHAE S = = ok Alz,,
FE AR SRR S AR T AR AT SRR A 30%, # AR E SRR b AR
WA KR E 69 50%. T R IE B H kL, A9 K AAF 8y
BREXEE. ek, b EBLASRLIT SRT I REFRRLAN TG ARL T
AR

AL A B2 B AT AT iE RA X E Tk, ST TF e Ed e
%ﬁ?%%ﬁ,u%WWR%*%K%%W%T&ﬁ%*ﬁﬁ%%%%ﬂ%*ﬁ

H k5 M ETE R A P A GERM R AT L3P AT 19
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1 38 5 Z ik B iﬂiiﬁﬁf RS

LHYIT 3. AR EIRAY, Bl K SH AT ESD 677 B F T AR T A B LT
100%49 # 3 3y 1 F A 80% A L8G4 & ﬂ#akt&%%%ﬂ%*%%‘, £ A €45
D FHRED, TRIKBRRE KIERFHRE, TUAA KEREE G L 25
R, FARRTAHAKREOEST KR, Bk, EHHRLERESZAOER, TE
HEEKRGHLABEETE K.

B17: FRARLTERY X

W IRARK
.
naed
-hA! ""
a E/
“.T.l.' L O Rl 3 L Mok

- f
Iﬁ

il {*i/\&'- LEEES 8 3 Rzif A RAEAK TRLRENA
/ / \AQ L) "
\a | | S

AT i 7

AT A ko EEE S 30RE S

bk sl £5 L AR

AR HRKBALK

=3
i ¢ 2t 4> D &
-
»o @ i i
e +® ®
- m&a mm
15 N
Wﬁfﬁ" F#I'AA ESREF i M BRFTHS sARNENS RAB+AFTHCRS
(ESD)

o r\ [¥ =
' ;
/3l

%

©

L kdsomin 7

e 3
(ERCP)

e

Rl SLAKR

B F SR

28 NAR PR IR A 8L i <
F TR (NOTES) AR R AR

HERR: AMEFRRSY . WBIERFTH
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T S8 IE R 17k & IR EEFRRE

BB E R/ @, RBEE L EEGLTHIE, 2017 FTEERREGR., 2
&K BRI T B AN 146.50 TA, B 2013 3K T 81.37 H A, F
HERREGRK, 2 XBRBIERGHEEFARE—RAZR LR B T IERE &
A EHMILEFL, 2013 £ 2017 F, P EERKRE RRKELWLEREF LR
RIEK, BATSFRREELE L. BIRK . BORBIEEIT SR/, ARET
# 47 ERCP AR K69 A B R A N2 R 09 A4 77 B2 7 Ak, AXEEIRG
B AREFCHERT RIESOIMAFR, MRORZ T BT A E, KT HFK
dEo BB, W& EUS ARG KESE A, & EUS 51§ Tefesfeliit &P 3R
K e H) ERCP #)E ZANEF B, /72 m A TR+ BEAME & &%
EHEOHFERBIBK, #3507 RME RRATRN B 77 H A= ERCP, EUS 3] 3
TN RE R e T F AR FNE K TR e,

2.6 ERRNAEELHFHRK: BArdraksto 2o

HATERMALRERAZ KK, —LRAMBETH (A CCOD) Mo Tt
AR E S, EARNIEBGERE, AefE567XEEdk, LERTR
B T2 2% CCD S RF ey iRk 4l, #ASSAL 09 IR 3 AR E] Brm AT, At e
REWHTER, ARHRN, 57— EREERLE AL, FIRERLFHRE,
A — R BE B, KR e B ok, B AR B4R AT LS S A CCD 420k
LB R T, BT RAERT XA ik (220 F 1. 0mm) 1848 42 b A i 4
M, MEAET K, PIAX KN4 B AR AL T E4LIK, 12d T T/E3E % 1At
WA, REAEEENRSE, HALA HRE, FZEAALLATAREMESLNLEEA
Lo, v RBMES BB, MAEE AL R IE T AR R 1 69 B A% 4% 2R 9),
FRIMAFRAKRE £4£4 00D, 23 REAERIATRKFETE, £ H
MERTEEETRESHFe LRAEE, RATARAER T @A &R,

2.6.1 aFRAAY% (FFE) AT BREREANB TS

TS WRBE T KTCRG TR, A TREEGEESMR, TERXELEHM
&, BEAsAEER LA, T E A, SwT R G a4 AR T
BARF LA E B, MALFRERINRILE MRS Nl H K 2 &% —
FRET Hoht, T HEMEfEFE., 8 FRALAS (autofluorescence
endoscopy, AFE) , AFE #E K m AT FArE4Er+, AFE BE LAlbE L,
RBAEBBTELHAN R EMEZ S EAE A, 12145 698 e H F k4 51
REFBTRR, EF IR HF5% XN ( induced fluorescence endoscopy,
IFE) & ) B X R M B L8R R »k 1X (protoporphyrin IX, PPIX) #94R424%
BE FPE, AR S F R R 69 ML LK IFE 48tk AFE B A 248 5 69 SRk (95%
vs 73%) . =i &1E (hyperspectral imaging, HSI) , HSI 2 —#r#i>ta5 2
RMEFAET X, BHHAERNTRBLE A5 FF Ko HSI AT AKRiE, &
E A METE P P A BIE R R AT LA 21



B EAH X (Bldeds §HAT, 15 2ot TR0 BAAL, 3 A Ae i 20 SML 5 AR
R FRAF 6 = 18 559 AL R HS| Ak 2 5 ] BIAR 9 AR R Y98 69 AR o
AR BILERTL R AR, ¥ HS| B & Fokbr XA Ak AR 45 0 K KR & 4 17 68
REM, 3T LW 0GR LB F 090k F RARAME R B 69 KBomE AT AL, 4ok
TRAAMKS, FIITRH, AZBFZIFHER, HSI TR ALE—LH KA,
e B A NS4 AT IHRHSE G RE R, sSHRAELGH D THARKE
m AL L AT, Kmeh it a sz L elcdE, BRI IE B R TR A s ixX
—E A, 1Ak X N4 (contact endoscopy, CE) , CE # & # 3£ T /AL HIEF
ot TUAMRFE o E SRR ERSE ERHENRE, £—RRBFnERER
5], £ ET ABRKBILEE 3% f% X A4 (Enhanced contact endoscopy,
ECE) , ECE /& # 5 B 69 B & M ) 96. 6%, 4FF+14 A 93.3%, Mtk FMALA 98. 2%,
PAPEFRMAE S 95.9%, FEHARSEFHLEXMRBET. ZEEERE T GERIE
M EHE, BARS EHEA S ERREAE A 5B R A, ECE &AL
KT T A, T E LA R, 3T FUs RSB ER 2R AT m LR T #7869 538,
FELAEHF 8 16 R B JT 2449 22AE NBI 5 SPIES FrRILAY L de 8 E L. Hbk &
AT — AT B E R R 6 B, ECE SWiE g, 1hE st— AT gk,
B e T4 & M4 (high-definition endoscopy, ISCAN) ISCAN SU#f i 43 &
A%, AW HA PENTAX 28 FF K #H BN AR. ©R 5 LEmBHK,
@, 3% % 1 3% 7% (surface enhancement, SE) . T kb & 3% 7% (contrast enhancement,
CE) #=&.14353% (tone enhancement, TE) 3 AL X, THETSHAEEIL., H
P SE AR T ASR AT AR AR K @ 6y am UL AR, CE A% AR AL T ARAE R @ i 45 AR 9 2T 1L
J . ML 5 AR T 7 & s 1% (optical coherence tomography angiography,0CT)
H#AR, OCT & —FrAhd @ AL AR, KA R B 340 IE 64 0 26 44 B A ik o
BREEM BT AL . IR RS A T8 & 438 (polarization—sensitive
optical coherence tomography, PS—0CT) , PS-OCT & OCT &9fAedt X, *T ¥A
e llRAEE LR RS BA ENRRES, B AFE SO RRAARR LETHF
Wreg XA, MR E G RATAAT m =W, B AT NBI. AFE E SR A
Ji%, # HSI, OCT. PSOCT. ECE. CEM .E4t7E/NERH T A RMINE, MAAE
KE ) 2R A RA X & NIRRT Fo b, IR 6T 20507 K-F oL
&G RE,

2.6.2 REXAFATHERSL (EOCT) A/ ERATHLENBES

VAAEAE 489 EOCT K R AR Tl RIRA. FTH AR KA T 550, @i
EOCT HARALEFMANLAREE WL LHBRAAX EOCT A4, 3L AES
AR F a9 Bl ARRAR) 2, Tz ATl R EA S S A,

M8 X AR T o5 & kg (EOCT) A4 Wik & RIRKAAnEik. EAK—HRG
IR % HE 09 A RORARAR KB A AL A B A AR IE, i A A & 3 AT

H A MARE £ A MG IERERAT LR 2



BEAR, ERBTERANT A faR E 2], MR ZAFEE T 5mm, T K 2|
NAL AR B 69 R IE 18] 8 K 3 AR AT 100um, B R E, LT FH TA
B wA%, T B Bk % 32 P B Ao F- 0% RO AT R L 56 &, & — A 26 ARIEE“ L
BIRFER” FB. AN EOCT F2L4RLA Rk, EAN. LB, UARIE
R E ., RIEEMHE, BIRAXECT Z4THTAKRNINEL, ZBEHER
mAf, RRBIERNE KEBFRLE 5 FRIBEN I 560K, EEFMB TR
HEHWE AL X EATR.

B 18: AR AFHTor EaLEAK (EOCT) THTFER

KERR: AMEFRRY . MBIERFA A

MNE X OCT RAEEAARMKAT FTHRE, BINZH LAAFTRGE G
WA AR E, M FAE S HATE B R AL, IABRKATEENREZ, RNIE A
W H AT, MR ARERGE, SR, LS AINBELEH R AL AT
NEFITR NN Lo R = BT AR . FEZ RO R KRR #,
EEFHBTOREAKXRLTESTHEAGESFRIERR, 2 CT. MR %, T/ 2
K2R T 58 ALE R E A AT 69k m. PSR EOCT A& 4N £ 224 F
MR E S AP AR E , AR A8 i AL B 48 AL AR B3 N B 16 R BT
FEERETHOARARS T, 3 BARRBET B mME. P, EFEF R
A FE NI EREEARE B AR X EOCT 7 Sl % — AP AR 2R A H K,
BT AR IS AR T TN, RSN RE, T AFEILRA R
%o ANHKXECT F4P, AHROG XA TRAMEEEAMAIL, Kd
A HAE N B AR AR AR T L T e AR IR Sk, mIFke A2
A, HHANARE BRARR S, 3T AR R ARG L3R AR )N ] 50X EOCT A
G REAT R G R R, L RAEAKRE HE P AR R, R F B AR N5

H A MARE £ A MG IERERAT LR 23



K EOCT ZARANAGAMREET. LEZRBTHEHELERK, HLiEagiE
KRB A EOCT F 4 s BA3R4T R T K69 1F L. T4 A H X EOCT # 4k
N TFEEMAFRE. HERARERIRBELASFE HEREFHLEAF,

NEIVE: &
2.6.3 AN K

FRRAALLEEST RAZGHR, BRFRKEAR, RHALRE K, F4LF
L. BREMAR. BRETEAFSIANNDPARNGLFNSE. TANRLEH
—k Kk im, HAAY 1om T FBE SR %, AT LED LR, TREZR
BRREAK, B A MBI T/ER., AR A TIRENZR, A
Bk AT A B A A AT A5 A B 4 (CCD) A2 AL (10, 000 12 % 69 R 5245 3K) 43k ML,
AR AR (WA E s AT R FE B, BREXTAELTE (OHFE
800x600 1% %) L& A b BUAL & ok K89 B 1%,

PAERIENTEMNAXERIRELNEEL, S PMahd, Sdbh, S0,
BEFRM MWB. SMEFEARRIL B AL, FHBRFETHEERZER.
DR R AN Z I E O AR R TR A, AR 1R, 235 &R,
RO FHREZTETRE, BT EETALE N4 BT 54 LA 247777,
PLEM D IEARRMEGR, RELFAETHACHRRIFIL, AnkEl i
IE A B TT o

FERE K B8 77 R T Fo 677 R Sk 3 3 o #) 3 BF HZ —, BLIE ALK,
ALK IS BAB B MALS 5 FARRAKIES . B8R EHN. ABXEEEE LR,
Bt AR M BB 7T 7 X5

BRARE: AASAIETH B K (endoscopic submucosal dissection, ESD)
R PSSR T Ptk K ks KR W R ALK, SR8 AT 6 T A
Ao AR, P ALAS IR T B 3 KA & B A4 P IR A 60 e 8 77 F AR
BRI A, HT AR A I KR R Kk, BB
ARG TR F K. AR ESD AR AARKAA, B TR LA LN
B, &&F & ZHATLBHEH T TN Z R

MHACTE AT I8 WAL« H L AP R R F L6y B, = E B A A R A,
SR FA BT A S0, BB B, K AR A T
SRR, o BT B AT U LA ) — A & R A AL 2 AL, 60 A7
Rt 77 KRB LA GG, i SR — 3, AL R A
B MR G R, RA R, BRI, AKX, ERA
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HEF R, BFRBRILERITER K ST &, wilF iRk mias, LE
MR A IS U b BRI S AR IT AR AR ) AR R AT IR E AR I
20 JOR) S AR B B IR a0 B AL, A BT R IR UG AR SR A9 SURR R, A 4R FARIL
FRIG TR T RSB

2.7 FAMEBA

T BHBAMBAFE, LT @M, RHELRGIFFR, 25F
MB AR DA SMAEAER G RFVAMRE R 5. RILE%. FANE
ABIAZ SR IR 5 AR AR A AR &3 F AT AA 10 B Ly RE&K. A1F
F, TARKTS, RITFREHAE. ZEFFREALHINEAE 100% 42 4)
MBEAMBBATFR, ZRAGKFREAGFANEHRA L), THAEGRD
B EF RN AT HIFALFAL GG IR AT Ao F AP N EH KA

B19: FAMBAIHATER

KERR: WEIERFTIAT

Y2 I F R A LI DARE” L hG 45 Sk ARt Sk B AR A5 2 sh 4T 4R 1%,
MBATT AT S ARG HIE =T &, F AL EAF K B 4= BIR 5 16
0 8 B LARBS, B AR L, FRAFH AR 30 047, 22 HE 1 24,
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EHPET 2 2RAAGEI 0, ThHFMEL, MEMF. BR. MEfiRF 12
AR ER LG BR"ZHR, FAMATRRATRAA LS, ZF®miBid=
HF AR, AL FFRAIEAFRKBEDIEEHLE] ., HE. 50T R
AR TAER SR EmFR, R@EKFREELE T RGAEEF O R A2,

M FRMEATFTH (The Global Surgical Robots Market ) 4\ 2018 5F 3] 2023
F, AT 22.75% 69 B AAFH K EIE K, 2021 5, AT G ALK 2]
200 12 % 7o

2.8 AAKHF

ISNFIF AR NGB IT F, RITSF AR REA KRG —T8E T H 15 A5 R
BT RIS A, CRAEKFAY TR, CT, A5 fea LIk F UL
K& FA BT, ARF R, FERLEANNEH, @EAKD KRILE K
BN B B 1 T A 8 35 AR AR R T M BAT IR A5 77 89— R P H R 89 B AR
MNFATF AL A, Bk A h 09 R EF LY AT I RABIUT R L
e, REAS Y, Bhd, IS ABMBEEMR, BAMCERAEEL
By RAL, S8 IE R = K T AR E AL,

3. AMES (688029.SH) —4AHKAHKLHF BN TEAE
3.1 AL FABRETMAFRERNTLS, HMIR

SENZEER BHRASNTR, AR IE., FHERF AL :FEL 3
OB, HEBAERAROGERN., HMEFWHTIHL “AEBR”, £ ZHUK
AN E BN EE NS, 2T A RTHRERE,

AR AL N SR TN K B 2017 FARNEL T EMT S (Flexible
Endoscopy Devices) #MAELH 50 /£ T, 2017 £ £ 2020 5, 4R A7 B
TGP 6 AR FHK AL D] 5%, AHNAEL AR, 2018 A% E AT
Refg g . HACEIZAE . K B AR A WAL B ART H AL S A 14 1L £
Ty 14 LETRK 6MLET, M E 2021 F, ¥LpALE1710ET, 1810£
K 6. T5ALE T EBFEEH 3 F AR EMAF: R T 1979 5, B3 T £ 1,
1992 FAEBAHIERRH IR ET, &2 RO NG IT AR A T4,
2016-2018 5, M A F AL T 577 SR FAHNE —, 5514 14. 40 L £ T\
16.19 L £ AH217.62 L £ $=4s, BHREMRZT 1919 &, &34FH
A, wHAUROIEEST . AafF . Bk T AR B =4, FEE A,
T 1963 F, R AHRF LWET BMRFIER, 2018 F AL IT LFIIKANL 9
L%, HMES 2018 FHN9.22 e, YEEAN LS Lk 56%, 4% ML E
AZ4H 2,900 $RER, OLERT T80 R=FER, ZFTEREAEKXDT 55%
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3.2 "ARXABRL T F RFL, RKARKTHITF

NES F R B SEE MY N ERFREIENETMATLIT B, 2 AFK
%k, X, b BRFS L, EMR A4 T AR R/ESD (M 4L45ME T #1 3 K)
£, ¥IRE. ERCP (ZE A EATHRIEEERAK) £, EUS (R85 A4%t) /EBUS

(RAERENE) £%5. 38, WRBHEREIEAKREIETSZRAT], NAHFK
8 s K A0 T ik B3k & % (EOCT) 3k/F £ FDA ok, AERNZ S %D
HNERAL B ET S MRFMEERBE., b, THEF 125 HFE£T IR
HARBIFAER A RS NG FTHDEIRACHNZEBIFATEE L,
AP I Bk T S ik & 2% R T X AP I8 BEAT R R SR BR, R AT R ST AR E R A £
RWEST k2 —; EOCT Z&E5A4ELAMER, THTFREHE/RF KA,
HERRERAN “TEIRFER” QL EFH.

B 20: aMEFFRIZNATER

HABRE SEIR%
BERET BEESES (RS
M&T%ﬁ?ﬂ%ﬁﬂﬂn.‘\-{E‘——‘——f_’ HCTRE
mEER ElacTidin]
EENE (ERCP) =] 1BAERE (FIS)

T AETERUBRA (EMR)
ZIEE G2 B ! SHURR

HERR: BREFBES .. WBIEHRF LA

RELFHF BRTH:2012 F4E 10 TATEALETREN 1,604 B, mERA
2009 43k €3k ] 2,235 1) ; 2012 & B4 10 F ABESE TR EH 436 ], @
£ 8 2009 Fa9% A 3,725 %), £3+45E K. /£ ERCP @, 2012 & B4
10 77 A ERCP FFEFALA 14.62 ], FFREF RS E3A A 2006 F3L L F
181. 40 18], 2009 % B FF &£ K 74.82 %], ERCP & A Ak, [HAE AN TR
GAETORKE TN, M REACERG B, &R T AREREZE G
R, REANRL T THRAET BGREZHE,
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SRR AE T, 2018 F ARG RE LK 1,808 TA, KUY KDIE, MWiBH
X ERIEMOTIHE RLKEIR K. 4% Grand ViewResearch #9413 3E, 2017
F ARG H BRI A RAEM AR KAT LT HIAE S 9. 34 /L £ T, Wit 2025 F7 %
MR RRE 2. 71 ILEL, FEABKERXE 1. 12%,

AKRZSE, MBS ARSI P LN & £ S RED N LGHE R LR ;
Mt =55, MAEELWRUFRERKFT S, ESD £ F Ml T8 Ly o
RIHRK, Ne7 k90 SRR T H A, BATBRE B LRIR#EARKL, R4
T EHENR LIS, KRB RENTEN, el FRIF. BE, EOCT % & saif
R #eg e A, EFIHEFIFB AL, FEARZEKN K,

3.3 AMEFIZMFHIF

NE BN RN, FEBARY MK, 2018 FNa T LKA 9.2 LT, BF
AP EK; B, 8] 22N FHLR e L F5 A4 57.51%, 60. 75%F= 64. 01%,2017
FEBLHELENFK 2016 FHERAHIA NG E, TRZEMNEEGARN
A4 0 Ak o B R A K & 2017 SFAAN B bl 22, 31% B E 33.13%, A ETak
Wty 8 ANE B, FAE SN &I T S £ A R TR 495 ANE 4 AT
o 2018 F X F b 542 52 A F55 2017 38 A I ANEH L, T REALHFERK
B A9k B ] A K E 8 2018 F A F Mo, JAN bkl 33.13% LS £ 42.09%,
EARTRRIE L T AE L, HA T SN b T I SR £ A R T AR S 4 4
ANE 5 E

: B E S A3 B4 A B 26: IMEFEN RSN E
R iy — ALlE AR
e AR A1 ) v }
100000 —}.&gﬁ 1 200% 70
ROV (I
80000 — )3 T AT IE R (b 4h) 1 100% 60% F
1 o 50% |
60000 [ 0 40% +
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40000 20% |
1 —200% 0% | //
20000 1 anne 0% L
%
300% % E 20T 2017 2018
0 1 -400% -20% b
2016 2017 2018
-20000 - 4 500
HERR: BMESRES ., WEBiEET LA AR KR GMESRBRS . PHRIEAF DA

TR Ae K AF R AEN, 2016 5% 2018 55, BIMEACEBI % A ¥rhE, N ao K%
A& B AL NG LR B R 7. 40%, 10. 14%., 9. 44%, . 7 3] B L& AR5 A4k P AR
AL, B R R ERE . FE NS TR &R F T mITRFEAKFSATATERS B,
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3B AR B 09 £ A BT AT X KRR e Ty FARERR A1 o PREEAT B 2AT RS, AT AnER
W3R FARATIR, 2 AR5 NSRS TR, BT 5N S K
89 RIGIRHT K AL T) o BIRIRACK B 57 MAn R B LT ¥ N Hrne, Na)ERE
Bl & BN B 5 A A 4.81%, 5.10%. 4.53%, A AREE4aE ., 2018 4, »
Sl =R MEAINE B LT AR RGP AR A 2,027.60 L, TN kR L LEYF
HAzEd, A% 2018 £ KE H IR LT FiFm K A48 £ P A% A —KEHILA
FIF R BIRRACKE T RHoa)G, N4 ER R &I N5 5]
12.79%. 14.21%, 15.94%, £ EFHA8%, 2% 2017 FzBAAMAK, &
PHREEMRERTHEARALE A URAFLSBILEL LA, AT A
HEFRMANEBERERA.

B 27: AMEFHFABAR LTI B 28: IMEFEFTA LB

————— R R —paEne
e i A4 M) 5 5 e 7 KA B o AR
6000 75‘?{;1: F T 1 ™
5000 | 18 igx [
4 5% 35%
4000 0% b
4 4% 258%
3000 20%
I 15% |- N———
2000 | 2% 10% -
5%
o2
1000 | 1 2016 2017 2018
0 . o]
2018 2017 2018
HBERR: MEFBED . WBIiERN LA HABRR: RMEFLRBEPY . WBIERHA LA
y ,
3.4 AIMEFAARMNE HE
\ g
B 29: AMEFHRABDELIATR £
PR 20144 20151 20164 2017A 20184 20198 2020E 2021E
BB (Z75) 203 2.61 414 6.41 9.22 13.31 17.31 22.73
ke 28. 57% 58. 62% 54. 83% 43.84% 14. 36% 30.07% 31, 32%
b 11 R b A 0.08 0.25 0.92 2.12 3.86 6.37 8.92 12.48
e 212, 50% 268. 00% 130. 43% 82.08% 65% 0% 10%
VR 0.98 101 117 1.57 1.80 2.05 2.32 2.60
ke 3. 06% 15.84% 34.19% 14. 65% 14% 13% 12%
ER S 0.57 0.67 0.79 0.98 121 148 1.79 2.14
ke 17. 54% 17.91% 24. 05% 23. 47% 22% 21% 20%
R R 9.00% 0.52 0.64 0.69 0.77 0.87 1.00
ke 477.78% 23. 08% 7.81% 12% 13% 15%
EMR/ESD3% 0.03 0.08 0.14 0.33 0.64 1.09 1.63 2.45
e 166. 67% 75.00% 135.71% 93.94% 0% 50% 50%
ERCP 0.12 0.18 0.19 0.39 0.52 0.68 0.85 1.06
s 50. 00% 5. 56% 105. 26% 33.33% 30% 25% 25%
EUS/EBUS 0.01 0.06 0.09 0.13 0.17 0.21
s 500. 00% 50. 00% 40% 35% 25%
PH R R B 0.02 0.03 0.02 0.02 0.30 0.30 0.30
Al 0.14 0.15 0.18 0.28 0.28 0.30 0.32 0.34
RILZEY 0.08 0.11 0.16 0.06 0.10 0.10 0.10
oAy % 0.03 0.01 0.03 0.02 0.06 0.05 0.05 0.05

HAERR: Wind, MBERFRA
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A 30: dMEFMFAAE

7k & AR IE R LR

AEARE BiBEAn MiE% BH:ERT
LHEE 20174 20184 2019E  2020E  2021F &4EE 2017A 20184  2019E  2020E  2021E
WEE~ 387 621 2513 2891 3365  EHA 641 922 1331 1731 2274
g 173 341 2093 2415 2675 EAEA 253 334 470 590 760
IS CE YIS N 94 134 196 233 330 EWRLA KN 8 15 17 23 31
HAbpiok 5 7 10 12 16 El3H 114 185 260 338 443
Ttk 5 6 9 11 16 FERH 90 127 178 232 305
ey 108 133 206 220 328 WHEZEA 38 49 83 118 171
HAbRE B 2 0 0 0 0 %3 7 1 21 48 51
Jem BB = 332 349 455 544 651  HERMEDIR 8 7 0 0 0
K% 22 21 26 32 38 Sl 1 0 0 0 0
I 7€ B 7™ 129 132 215 288 381 AnMMEAEZR 0 0 0 0 0
TR 10 15 14 11 5 Bk 8 21 9 11 12
HAbERZ B 171 181 200 213 227 Wi Bk 0 0 0 0 0
BB 718 969 2968 3435 4016 BEWAHE 132 226 354 489 628
R A 172 307 296 359 423 BAMIN 3 9 5 5 6
Ja 30 40 40 40 40 EWASH 3 1 1 1 2
A S0 B B ik 65 81 124 133 198 FlE BB 131 234 358 493 632
HAbRE) 5 5t 7 186 132 186 185 firf3Ai 19 31 50 69 88
FeR 3 9k 80 42 45 A7 50  #FHE 112 203 308 424 543
K 56 15 18 20 23 DEIRABE 11 11 18 25 33
St e zh bt 24 27 27 27 21 HEBARENE 101 193 289 399 511
BRET 252 349 341 406 473 EBIDA 147 246 342 456 595
e 30 41 59 85 117 EPS (J©) 0.76 1.45 2.17 2.99 3.83
e 100 100 133 133 133
FAAH 265 265 1981 1981 1981 FTEMEHE
B fPlE 70 213 428 725 1106 | &HH4ERE 2017A 20184  2019E 2020  2021E
VIR AR AL 436 580 2568 2044 3426 KB
BB R 718 969 2968 3435 4016 B G) 54.6 439 44.4 30.1 31.3
ENAE 6 ) 1016.8 71.3 56.9 38.2 28.3
JAJETREA R R 6 ) 377.6 90.4 50.2 37.8 28.1
KA
EHEG) 60.6 63.8 64.7 65.9 66.6
BEnBE B BEART HHEG) 15.8 20.9 217 23.0 22.5
SHEE 20174 20184 2019E  2020E  2021E ROE®) 24.1 32.8 117 14.0 153
LEEHAER 140 192 181 399 364 ROT (&) 20.2 28.0 10.5 12.1 13.6
BRI 112 203 308 424 543 RefRfES
s " 15" 19 18 27 3 BEREEG) 5.0 360 115 118 118
% 3 il 7 1 21 48 S WhfEtEG) 113 35.1 16.2 16.7 127
Bk -8 21 9 -11 12 HEE 2.3 2.0 8.5 8.0 8.0
HER AT " 4" 13 115 T 5 EEIME 16 16 18 74 7.1
HIAEDER 11 3 0 0 0 EiRfkh
BREHAELR -100 26 -116 -106 131 REPERER 1.0 1.1 0.7 0.5 0.6
BAT 53 49 101 83 100 Rl R % 79 8.1 8.1 8.1 8.1
K 11 0 5 6 T N AR 44 4.6 4.6 46 46
HAEEIER -36 22 -19 29 38 BE#RE o)
AVENAER 14 5 1686 28 28 I o) 0.76 1.45 2.17 2.99 3.83
TR 0 10 0 0 0 BREEIE G Rk 1.07 171 1.36 3.00 273
INHE N 21 41 3 2 3 BT G R 3.27 435 1926 2208 25.70
Sailei 0 0 33 0 0 fhfAHkE
BARARS M 0 0 1715 0 0 P/E 69.1 36.3 24.2 175 13.7
A BT AR 35 26 66 27 25 P/B 16.1 12.1 2.7 2.4 2.0
bR UYL 24 167 1752 322 260 EV/EBIDA 475 21.7 14.7 10.4 7.6

AR R Wind, W& GEFHF AT
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it 8] 2019-2021 F8 LAk N5 H1 A 13.31/17.31/22. 73 1T, Rk A
44. 4%/30.1%/31.3% ; #A17d A 2.89/3.99/5.11 fc ., RBtb¥gkA 50.2%/
37.8%/28. 1%, # & AATH 52.45 LM H, AL A 1.3334 {Lhk, F1EA 70 e,
%t & 2019-2021 5 PE A4 24.2/17.5/13.7 4%, s T 8] B4 T & & i KA
B, bR £ 845 2019 F 35-45 4% PE, 3t B AR 75.79-93.12 7.

Z1: TwaswAE (PE) A

I Z KA B & ) AR 2018A 2019E 2020E 2021E
300003.8Z K& ES 32. 65 26.82 20.27 15. 47
002901.8Z KM ESH 38. 47 32.72 25. 88 20. 40
0853. HK f A E 7 37.23 26.25 19.00
1302. HK e A 47.07 28.73 20. 85

300326.8Z LAl & 34.06 23. 42 18.05 14.24

H A C-FHE 38.06 29.78 22.26 17.28
FAEE B Wind. Bl iEEF AT

4, SHREJ (68806.SH): EFARNMNZBREL KA F)
4.1 EFHEBRANEF AT PCl & -F ek & & ot
T kA I B T AN BAARIT T PCl & FHeik K R . ZARIEAANNE T

ZREL FHRAKNE, PETHALEE 2013 565 5.5 L0 KE 2017
#10.3 17T, EAMKEZE 7. 2%

B 31: 2013-2022 F KB EHHRAMANEFT BRT B 32: 2013-2022 &K BSELEMNE T BRT

HAM (4 L) FAAE (4 L)
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KRR SREFBEY . MEIERTA LA AR R: CHRESFREPY . MEIERF A
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o # 2018 FFRZHEL, EAMRNMNRBEATHE L EHA NG,
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SRR TXAATLERAEAKFQOEY, HFERLE Tt L34, SFRRE
AN B E e EANNETT BART HAAEE 2013 F465 17.0 LT K E 2017
F09 30,1 ILAR T, A4 KER 15 4%, Mt E 2022 FREIFLENN
EFBMTHARIIEE 71.2 . BAT, REZART H L 24 E Ik b
H, MAKRE LT DL KR TR, FIE > ESTBARGT B0 55K
SRz

4.2 N5 EAKAESE R BARE, PRTRK
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IR EIL A E RBE SR ) LR ESERWTE .

NG BHKFEAL, FEBARB K, N3] 2018 F& LA 2.29 1, 2016
FZE 2018 F, AAMKFEKF 35.80%, WMKERZWIZRAN: (1) ME
ARG A EARAGINREFRERAZE GRS, S EA ZHRANNE
T BARATBA K Ak, KA B R, KA RRIFK; (2) NI FELRE
lZFZF2H: (3) NF#H =% Castor X MEB LT 2017 F=FF K
AR, KL ATAER Ry iE piEk b EAMKIERE ZFKR T, H 2018 F
Tk TIEZ BN RN S 28 L H5EHE5H R 77. 66%. 78. 69%% 79.21%, £
FEAEP A, TARIREZ AN ZTELHFEAN T EZRR, ZHRNF
FELHFEAENEIERE,

B 35: ShkEST B A )2 E4A)HE B 36: SEESTEA RIS AE
?ﬁ@\m R LS Y SEIES
.4 - JEEEPE AP — LR 1 & F e A E
ZWL' AR R ) " "
5000 e 13 2 PG 8 (25 ) 1 60%
90%
| 1 50% 80% |
20000 on |
1 0% 60% |
15000 50% F
1 30% 40% |
10000 30%
1 20% 20% |
10% |
5000 4 10% 0% : '
2016 2017 2018
0 . . 0%
2016 2017 2018
HARR R SHREFBIES . MHELIERF A AR R B SHRESBRS . HEERF LA

NGB B B EAA KN, 2018 SFE9AF KN (B AL FF K ) 4785.52
77 7, L Z & F AT R BEN G G SR E MNP - 1A A 26. 94%. 5] 2016
E 2018 ¥ EEMEHR 4.39%, 3.68%% 5.89%, 2018 F & AERS T &
WMT: 1) AT ELAR, RS TERARFM; 2) REX LT, BRAF
TAEN S BSIE T P AIULMY, PR ST RAL 2017 F3E 40 290.18 77 To; R
INEVAKE R R A 18.32%. 15.72%% 17.39%. 2018 4, /N84 3% A% 2017
Fihm 1,423.59 A, EEREF: (1) NN KE R, A5 TR
S| FMMHAAMNIGAT; BB, HEAZE MBI, R LTS, 471 THMK
2017 F3Hm 790.88 77 L; (2) A ) /=5 Castor 9 XA EMR IR, 48X
H) % ME 2017 SF34e; (3) 2018 57, NS RHEMRTH W16 FHHE A
32017 F3Eh,
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CAITONG SECURITIES

B37: SKRESFHKBAR GBI B38: SHESFEE A LB

AT LA

—Eﬁfiﬁ’m B RN 'i?iﬁ-‘%?!ﬂ‘ﬁ —HI*.’H’I%
e B K W ] 5 G — RPN P ks L — AR AR
6000 [ o . 4 35%
-?'L"L 0% 25% -
- - 7 0
5000 7 7T 20% -
- 0,
4000 | 25% o 'E
3000 | 12 1%
i 15% 5 L -_—
2000 1 10w " ‘ ‘
2016 2017 2018
1000 F 4 5% -5 -
0 . 0%
2016 2017 2018
HBERR: SIRESFBEY . BB iERF AN BBERR: SIREFBRY . BBiER5 LA

4.4 SRERESTBARME AE

BAM NN . 3 8] EFNBR X REFHAT 5P AT, A FE (Possibility of
Success). & (Patientpool)., %i#&EE (Penetration). @ ( Price ).
ArE 4] (Patents)o 1. 23] HATIRAFEZMHE A THREE I RARK P L E U
BHREF T, THRERIRSAMENIK (43K) FEEFH (2 3K). BAT
S% RO ET, 03 (1) Castor P XA ETFHWRBR IR AMIERSL, 4
RABKKMET O TR T AR (2) Aegis 5 XA RN FEIE L L A dii%
FARAANLTOEZMEHMEE IR Z %, LA B AT E A E—K R —HLR
R TF e M EHMIBE = . (3) CRONUS K £ 4 A 4R B ATEH A E—E
LT AR EENIATFRFERAGRFTIRE R, P2, A
EATEER 100%. 2. EF: BARRALT, KREEFHKL 20 B £k
*E, RREH 15/10 TA; MG KAREH 3~117/10 FZ10; AR,
65 ¥ A LM FAKRBER 10.2%, 2017 F, KE 6 F A LEFAADSE A
1. 4%, BAmEH 20/10 . 3. H&EF: 2017 F, KEZH I REBEAAN
ANF K& K 25621 1),2018-2022 4 8 &3 Kk & 24514, 6%, £ 2022 458 K % 50, 569
G o ARIEN B BRLGLIA P 7T 20 SR B ST 42 H N AT F 4 B4 15. 6%, 81 3] 2018
Foy T FARANEINRN 1.89 12T, 2018 FHikEFH 2.29%. 4, W :1.727 T o
5. A M/ EANRBIEIREZRE NG A K.

EANIREIREZERNT LK EF ZFIRIGE R JER KIE T IE, 5 A KR FET
Fh R B R, BH RS MK, BT EREFRERARBSFOER,
HENEL, BT 12%ELEWER, AERKIZRATANATTFRY
Fo 2 S BB R AT B R, URE o RRGKSE, Rd X BRILE
#H EHREREF. RN AL B B feir ERGEMN G R, BN
4P — 2 09 IRR
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& 2: ZFHREXRY LA REA L3 BABAHB ANTRA

F 4y 2018 2019E 2020E 2021E 2022E 2023E 2024E
T A EE K| 0.0150% | 0.0155% | 0.0159% 0.0164% 0.0169% 0.0174% | 0.0179%
AR EEE | 19.50 20. 09 20. 69 21. 31 21.95 22. 61 23.28
Fi (7 A)

T HIKIE K J5 | 0.0200% 0.0206% | 0.0206% 0. 0206% 0. 0206% 0. 0206% 0. 0206%
_;ﬁ

EAHRBEE | 26.00 26.78 27.58 28. 41 29.26 30. 14 31.05

(A

T 14. 67% 16. 43% 18. 40% 20. 61% 23.08% 25. 85% 28.95%
RS 15. 60% 18.72% 22.09% 25. 40% 28. 45% 31.87% 35. 69%
Hik & 2.29% 3.08% 4.06% 5.24% 6.57% 8. 24% 10. 33%
W (F /| 1.727 1. 641 1.477 1.329 1.329 1.329 1.329

%)

R 1 1 1 1 1 1 1

AR A4 E | 1.80 2.36 2.90 3. 46 4. 47 5.77 7. 46

£ (L)
AR R B WEEBIERS R

% 3: RPIARFAM BHERATN

F4y 2016 2017 2018 2019E 2020E 2021E 2022E 2023E 2024E
TAHKART X4 | 0.260 | 0.294 | 0.382 | 0.503 0.616 0.736 0. 951 1.228 1.587
ERAN (L)

B A K 12.9% | 30.2% | 32% 23% 19% 29% 29% 29%

HE = Ak 54510038 [0.039 | 0.018 [0.020 0.022 0.024 0.027 0.029 0.032
3N

10. 0% 10. 0% 10. 0% 10. 0% 10. 0% 10. 0% 10. 0% 10. 0%

AR R WEBIERSTRAT
At 8] 2019-2021 4 Z bdk A H1 A 2.89/3.54/4.22 fL T, Rk A
25.0%/22. 4%/19. 3% ; & #1184 1.20/1.50/1.73 fe T, Fligir A 32.8%/
24.4%/15. 8%, #& BB AATH 46.23 TMH, LA 71.9781 B L, TALA 33 1L,
3t & 2019-2021 45 PE 471 4 27. 6/22.2/19. 2 4% . 81 T 8) B T & ik sk K B 47,
3t B £ 8] 4 F 2019 F 35-40 4% PE, *t % B 4= 58. 63-67.00 7T
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CAITONG SECURITIES

B 39: SHREST M R R

7k & AR IE R LR

REfifi% Bi:Bpn FMER BBAT
SHERE 20174 2018A 2019E  2020E 2021 &iHEE 20174 20184  2019E  2020E  2021E
BB 88 116 1051 1188 1325 EWWA 165 231 289 354 422
W4 32 50 961 1079 1192 EdmiAk 37 49 64 85 106
IR B M 2 23 35 37 49 EEA RN 2 2 0 3 3
Joft iR 0 0 0 0 0 BlsEA 26 40 49 57 68
Tk 7 8 11 13 15 EHAA 6 14 17 21 2%
% 26 34 4 60 69 HHRSA 20 29 35 46 55
Stz 0 0 0 0 0 W%%A 4 4 15 31 35
E (7711 g 136 153 172 195 233 BPERIESK 2 1 1 1 1
KR 0 0 0 0 0 Jifeia 1 8 2 2 2
A5 B 7 18 17 45 44 56 ARMELEILE 0 0 0 0 0
T 7 95 111 130 153 #¥ies 0 0 0 0 0
HAnER ™ 11 11 16 20 24 HPERERE Al 0 0 0 0
BRI 224 269 1223 1382 1558 EWHE 74 105 140 174 202
Wah 5 i 2 39 41 50 53 BN 0 0 0 0 0
SRR 0 0 0 0 0 Bl 0 0 0 0 0
75 S A T 6 6 10 12 16 MELH 74 105 140 174 202
Stz bt 19 33 30 39 3T FifAE 11 14 20 2 28
FERHAH 11 13 13 13 13 #HHE 63 91 120 150 173
KR 0 0 0 0 0 DHBAHE 0 0 0 0 0
Htt it 1 6t 11 13 13 13 13 HEBARSNE 63 91 120 150 173
Gl 36 53 54 64 66 EBIDA 78 111 132 151 177
DR 0 0 0 0 0 EPS (5¢) 0.88 1.26 1.67 2.08 241
A 54 54 72 72 72
FAA 60 96 910 910 910 FEMEHR
Bl 74 66 186 336 509 GIER 2017A 20184 2019  2020E  2021E
VAR B AR AR 188 216 1169 1318 1492 RKEEH
FUBAR R A 224 269 1223 1382 1558  HLIAG) 318 40.0 25.0 22.4 19.3
EAEG) 64.8 418 33.5 24.4 15.8
VAR T BEA ] 6 ) 54.2 43.0 32.8 244 15.8
RS
EFIZ6) i 78.8 78.0 76.0 75.0
H&RER BERR FHEG) 38.4 39.2 417 42.3 411
SR 2017A  2018A 2019  2020E  2021E ROEG) 33.7 419 10.3 114 11.6
BEEHALR 69 107 92 117 126 RO () 317 39.2 9.1 9.3 9.6
T 63 91 120 150 173 fiteh
A1 r 5" 8 1 8 9 HEhfEEG) 162 196 14 16 43
%% H R < 15 31 35 ERBEILEG) 119 AT 814 BLO 92
Bk 0 0 0 0 0 Jightk® 3.5 3.0 25.8 235 25.1
BiEH L% r M 6 21 10 00 R 29 19 M5 221 235
HAEY SR 4 3 0 0 0 EERN
BEFEHALR 28 2 26 31 8 BERER 0.8 0.9 0.4 0.3 0.3
PR H 28 2 19 23 39 Pk 8 9.8 9.8 9.8 9.8
KT 0 0 0 0 0 MifTKaRA R 6.0 .1 1 .1 (K
J AT 1 0 4 8 9 BEEE OO
EREHILER 37 64 845 31 35 RS G 0.88 1.26 1.67 2.08 241
RS 0 0 0 0 BREEHESH GHE) 0.36 141 1.28 1.63 175
KA 0 0 0 0 0 R b 2.61 300 1624 1832 20.73
Soillecpl 0 0 18 0 0 fEEHE
BORAREm 1 36 814 0 0 PJE 52.5 36.7 27.6 222 19.2
HABZEIAT -39 -100 13 31 35 P/B 17.7 15.4 2.8 2.5 2.2
T& A 4 18 911 117 113 EV/EBIDA 42.2 29.6 18.0 149 12.1
ARk R MHEIER AT
EH A HEREEE W AW EERERETLIFEARE 38
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5. KA T HEM

51 EHLAMWITL—BEA

AP E 300 AT & 0.02%., ) eAadg A 1.57%, ATk A FRA B, B
P (42.72%) . F &2 /8 (2. 41%) | 224 (+1. 69%) 3K % E AT, K IFIR % (1. 88%) .

EHAd (-1.71%). @815 (-1.22%) AT, BEHAE 4 (-1.71%) KHEEE
28 NFAT P HEA S 27 12,

B 40: —F 2k EHAEHRRE PR 300 Fodl kAR 7K HE ik

——SWE 2 £ 43813 PR 300K 1 — & AR G

HEARR: wind, BB FHF LA
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B 41: LEAITREBERE K (F4: %)

(0.02)

(1.71}

-2.0 -1.0 0.0 1.0 2.0 3.0
KRR wind, MiBiEFF LA

5.2 FAALBRAR—BALXA

EHAEM T REIMREZAKE, F25 (-3.84%), EHH L (-2.58%). EJF
Bk (=2.37%) B2 A4 (-1, 71%) . 45 5 (1. 44%) LSR5 (1. 27%) .
g HF (-0.54%). EJFR% (-0.51%) & I—4&.

B 42: EHASH TRk (F42: %)

i %300 (0.02) |

54 4h (1.171)

4.5 4o 658 GO @8 @0 05 1.0 05 00
AR KR Wind W38 iE R AT AT
#k S AERE RS P AW BIERRRAAT LIPBRATA 40
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AN grdr, Nikzhl (+12.83%). ST & (+12.27%). A=4ERAy (+12.12%) ¥k
M AT LAIHIZ (-21.48 %) . AR (-16.54%). UEESF (-14.95 %)
b & E,

* 4: KRBT % 5: KRAABB®BTT

B ERAE AP ke (%) B E R 2 8] & AR wekta (%)
300558. SZ Nk 25k 12.83 300630. SZ AR 2 -21.48
600767. SH ST 32 & 12.27 000423. SZ AT T A -16.54
300273. SZ Aotk My 12.12 002432. 87 & BT -14.95
002422. S7 e 25k 7.75 300725. SZ 2 A -12.05
300326. SZ ILA 7.37 002727. 82 — g -11.37
300584. SZ R 5k 7.05 300298. SZ Z#AY -11.25
000766. SZ Ty 6.12 300633. 57 BTy -10. 83
000915. SZ P2 5.88 300206. SZ BILE -9.17
300381. SZ B %A 4.62 600587. SH A ETT -8.95
300026. SZ PEFEA 4.31 603168. SH g R -8. 69
IR R Wind, MEBIEET R KRR Wind, WEIERFTH

5.3 fTBELR

TRAEH AR EAA 30.35, 1&TF 2010 F F A fE{EHE 37. 37, AT FE
300 #EAEE M % A 148. 00%,

B 43: 2010 FEAEH L YMEEAETAH (TTM, B4RE, Bk R44)

SWE 2544 —— 735300

AEARE A [ 4]

80 500%
70 450%
400%
60
350%
50 300%
40 250%
30 200%
150%
20
10 50%

0 0%

O N W N a8 o @ Al a
NN N N N N TN N G A AN N A S ) b
S S S S S S S S S N S S S S

H ¥k B Wind W38 1EF AT AT

Hk A AT E %5 P AN BE R RAF LG A 41
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6. B # E Fn

7A18H, WEEEE, ERE, BEEFIFFPELEAR (REAREL
B B EaTE) OATEAMAR (FHE)), —RIVHEEREELGRAERLTT
HBEEG . (TE) VH: AABGHBFIANHZRN ERRANFEHAHE
BHEEAR, TAEBMNEELIEARRTHELET, SHERKAAT. @2
BER—PITERARGY A T, REH A R AT E) ZRET L EIAM,
RN LRER LTS BB RARGHOH A, A, L ALFBTGH
WBRE AT A — IR E R,

7 A 17 B, HITEART (X THite2EBBREERERETRE A H XK
FayE L), A mERERELARNZN, ALECENLBIFTERALE
32 SERESTIR S, £ %42 DRGs B AT sH KA. BHBIERETT RS,

B HATEHADAAT; FINLETRS, WEZEGRREELLZNRS, FITHA
KAT . MEFHILELBER AL AEAELKRIAA T AAE, RALBEANE
A JE B M A2 2 4 DRGs S EAT 3 69 B 4o

7A17T B, WAEHREFT KRR A AiEL, 51 AGmmM, BELAENE
R, ARBiEs, (UAAEFMESERAEPRMIM) 2L, R
BB RNRERFBETHANT, WRE 51 AFEBPIRZ bk K5
A, BIEEMEESR., ERARNBEEGE M. EZHATAELE F R,

7A1N5H, IHEHETETREEG 7T REMEZZETLL K HEAEME
¥ 2R M AS R PR S, 3T 4 A ST RMAARF], BRI AR R B
FE 19 FZ AT R4k,

H A MARE £ A MG IERERAT LR 2
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&R E

247 T AR

e B BHER L A4 T O E R T F ML T4, FEMAIER>AIT, B&FLMAERS, FIERETRRLY
BEAXRASARE, P BHETELORLER. AREFW AT L GALRL, HRERZ, ERFNE,
BB TAEAT = IR B R0, LT R B ARE + 6 LRIEE T LRI &M B4R LB X 64N .

FR AN
W IE R A RN S &P EIEA LB ERER S TWIERR T F ML 5T,

IR T

FEN: BMFF KK 6NAR, ARLARST KA KM L 15%A L

Wi ZMATAREK6AARN, Meast KEREBAT 5%5 15%Z 4 ;
Pk RMFAT AR 6AA R, Mitast KEFREANTF-5%5 5% 14 ;
B EMATHARE6AARN, Mgt KERBAT-5%5-15%Z 8 ;
Fh RMNFFREK 6ANAR, LA K ALK T-15%.

A7 iR

Wi &MATREO6AAN,
Pk KRAMFATRKROANAAR
B BMATARO6AMNAR,
%5 # 9

AR VSTIE R A A TR 81095 P AR M AN 8RR BRI AOK S AR RALIE A AN G0 S RE P
AREWUELERBRTOLAFHOTH, AN TFRIEZFELGAEAE, REE, AEEHEOTH. T, SLARN
PRAELEPFAELZZR, FAEEH RAA R B2 R F A R AT 47093855 R Gt A %3,

A PTRA A, F LA AR 3T R AR S B FIB, AR AT IR ROIE R RILTAT 48 AR A
FRNTHRAR A ERFEH, A08THE S RREFHREA ELAHNR— R4

ANEBAE BB TRALANZ P TOLEATTREABFENAZ B WGE LA ITEN. Bk, EPFRESE, £F
BEHFTT O OUT, A8 B AT B A IR T A A A 404 T 3R 5 49 8] BT K AT 898 5 SR H AT IER RIS,
AL TT B R S BN S R R F S BRI T RAT. M S BFIARE e R FMAMS. BFEFTHHFALT, ADX36R
IR deiE KIS PR BB NS 0 E F,

ARE TGO BR T RIS TRAESNANE P, THRE P RAEEN, BETHERLT, KRS T 691388 & L
8 % L R BRITEAT A 3K Do BETHRLT, A0 8 RITEAT AAE Bl RIS b 69447 ] 57 5 BT IR & §
AT 4,

AARERAE A B P AR H BT R F AN BTN E P REZTENNESE . BEPF LS RIFEERT AL, REATAR
AR AR AT R e S R AR B RALAT R AT KL 7518 P AR AE A AAARFZL TR AR - A 69 & L5

ARG A AN S PR, REH@FET, ETNMFNARFMERH XS, ZH. KERRFIA, ABRY RS
AT AN, ST AT A 8] A8 24k 77 XAk A

AT e BAR 3R & T 5 AR OK R 5% Ak
b HAR B IR T T AR K P-5% L 5% 1] ;

o
AT b AR = IR AK T T 37 HEAR K F-5% AT o

H A MARE £ A MG IERERAT LR 43



	OLE_LINK1

