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WEFFETH, =Kl FMEFFEREEK

HH: AE AL 2010 F£R£W, AT 2019 £ FREFFE VR 82.06 4T, B
BL3EK 20.52%; JT#%F3E 23.69 1275, Bl K 26.57%; w3k )F)H# 23.29 2.7,
B 3K 26.43%; ZEMHI4 R 20.99 1275, R K 39.45%.

® VERHATH, ZALSFABREREHK: »FR4F, LA EeEESIFL
% HE 0k 32.26 1270, FHIEK 24.44%, LSRN, BHRTN . FBE
. "R, HEREE AR BRSO E B —FH KR, B EERER
FREUBGRMBRAM AN, EATHEHERERS LA R W52
Bk 28.45 120, Rtk 22.48%, 2019H1 A #HE T &R AW AHE K
KERANEEANER R G URTRE A, RERAF R, HEEHRELZS L DK
MM AT An CRP —RAL I, DLR MK 208 B SR A& = &%, bkt
EFERERWBEE, RATHRH, LEBKTR, EX¥TFRLEFZAEK
19.74 fZt, REK 1251%, FEZ3 FFSHEFEFLEE. REEREEHK
ZEEEMEK, WA T,

& ERXAHTHR, RACERAIFE—FRA: 2019H1 2 =5 E K FEF F 65.23%,
H eSS X FHF R EAE 65.42%, B TE 1.32pp, = EFH HEEAE
APRTENRS &, BHIHERABRKFHRLFEAEAETE, GALHEAFE
63.18%, Fll T 2.34pp, TEHTHHRF MBI FENEANTHE: EFFHK
EA % 68.05%, [T 4.08pp, THERS ZERBRMNEA T THITE. %A
TERAR— PRI, 2019HL &) E 5 F % 23.28%, [F I T/ 1.55pp; & #
% A % 13.62%, [F T M 0.99 pp; M 4% A %£-1.72%, F LT 1.52pp.

& MAFRENLE, FEBTHEHEBH: 2019HL A FHLHZN 7.78 07T, F
Ho# K 10.15%, S EWHE 948%. R#A KR 7@, A5 2019HL #H T
HYPERVISOR X L EF ¥ 3k, MEHEAEN. L¥FEEHEEHE. PRV
#8 DC-80 X-Insight J% . #7 K 3% % % # Z50/260 X ¥7 Z 4 # DP50 ¥ %K. K%
& X %4 DC-30 V2.0 ii. BS-2000M £ # 54 4 .4 #7L(M2). CL-6000i M2 4 &
HUFERAEELI . A EERA =R (BE. Foh. . FH) Feiht
S—FUETEAAEREER, RETE. B&RKRRENZERATIRAR.
WA NN E L EAAEFRTERAKBERALITR, EHEE5ERLEE5RHT
EZHHKIMERALIUK, EFF-ERAL TG~ R ER NG 7T, 727 E
4NN & N

® WEMFWERT, RAFESXERETHM: Bl aHFEHA R 3000
A, EERET 30N T EHERARA LA EFESEL I0ANERAHF FLE,
PRI 190 £ MER MK, AEFREEBERE 11 7 KEITHAF 99%LL
FHEZFER, aELELNILERER., PEARBRELER. LiEkE
ERx%, ERTHLAGFSRERVE. A% - EE4HER. RERER.
TR K ZEF P OE LR E T KE A K F. 2019H1 25 7= & &3

HELEERETAY, ELRTMANOMIRER “HE LR R ER”

DFRE

B | BT &M

B T N-B(4#)
H&4r(2019-08-28) 181.91 71
EWE (FAT) 221,146.40
WAETE (AT 22,120.26
BREA CEARDO 1,215.69
wEBEA CEA RO 121.60
12 A~ A 46 X 18] 58.56/184.92 7T

B Bk AR 45

161% -
135% H
109% H
83% -
57% A
31% A

5% -

-212018!-08 2018' 12 2019' 04 2019'-

FHiE% M 3M 12M
A X Uk 75 8.74 1487 -10.87
248 3 X 2 12.99 23.99
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(Royal Papworth Hospital) sZHL 7 2t ik 7 R E =.

& HEREW: THRETHEAREE—, AHARNETERLE, ELREHD, 2
& HRE RO IR ATO. PR AE S R R B AT LA [E] APk 3 o
WE, Bim L F L B AR AL & E AR F U T B R T 2019,
2020, 2021 £ E U4 B4 167. 15 1250, 202. 76 /25T 245. 97 25T, % FE 2 7 A
45.62 1276, 55.22 1276, 67. 121278, 4F FA-B EL

& RBHET: AGHEEH; AMEMRE; AZHRAE; FLERRNL; FURE;
K

W& HKES EE
&t E 2017 2018 2019E 2020E 2021E
FERAN(E A TT) 11,173.8  13,753.4  16,715.3  20,276.4  24,596.6
] 3 K (%) 23.7% 23.1% 21.5% 21.3% 21.3%
AL FECE A ) 2,879.6 4,278.2 5,239.0 6,191.8 7,517.2
] bb 4 K (%) 85.9% 48.6% 22.5% 18.2% 21.4%
% FE(E 7 T) 2,589.2 3,719.2 4,562.4 5,521.6 6,712.4
] 3 K (%) 61.8% 43.6% 22.7% 21.0% 21.6%
&Rk 3 (n) 2.13 3.06 3.75 454 5.52
PE 85.4 59.5 485 40.1 32.9
PB 334 14.6 11.5 9.2 7.5

ot -4 TR A (L BB L S

INEE S Wt %28 4%
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Huajin Securities

oy B bR/ B T 2 AR

(BA 2017 2018 2019E 2020E 2021E (A W) 2017 2018 2019E 2020E 2021E
A2 N 11,173.8 13,753.4 16,7153 20,276.4 24,506.6  FHEE
B R A 3,684.0 4,597.4 5,521.3 6,700.6 8,052.6 ElHAHEKE 23.7% 23.1% 21.5% 21.3% 21.3%
B A% 147.9 192.2 205.6 263.6 3220 EWALEEKE 85.9% 48.6% 22.5% 18.2% 21.4%
HEFA 2,726.9 3,202.2 3,744.2 4,531.8 55342  HAlERKE 61.8% 43.6% 22.7% 21.0% 21.6%
TEEH 1,665.4 715.1 2,340.1 2,838.7 33205 EBITDA &% 71.9% 70.7% 2.5% 18.9% 21.5%
W 4% A 267.4 -155.8 -200.0 -120.0 500 EBIT#&* 84.1% 77.4% 0.9% 20.5% 23.0%
K RAEF K 31.8 50.9 45.0 50.0 50.0 NOPLAT #K % 113.8% 29.8% 22.6% 20.5% 22.8%
R R Il & -111.4 112.6 290.0 100.0 100.0 HAFAAEKE -17.3% 10.4% -67.1% 353.9% -123.4
e A s 9.2 -112.7 -110.0 80.0 500 FHRFEKE 44.6% 128.1% 26.8% 24.6% 22.7%
B AHE 2,879.6 4,278.2 5,239.0 6,191.8 7,517.2
Jo:E b Al X 51.8 -39.8 -39.8 91.9 1285 ARG
FINEDSE 2,931.4 42383 51992 62837 76457 EflE 67.0% 66.6% 67.0% 67.0% 67.3%
TR 330.2 512.6 614.7 7415 9103 Bl AEE 25.8% 31.1% 31.3% 30.5% 30.6%
bz 2,589.2  3,719.2 45624  5521.6  6712.4  EFEFE 232% 27.0% 27.3% 27.2% 27.3%
EBITDA/E Ik g\ 27.9% 38.7% 32.7% 32.0% 32.1%
KRR E EBIT/Z J d A\ 25.2% 36.3% 30.1% 29.9% 30.4%
2017 2018 2019E 2020E 2021E R EEA
e 5270.3 11.543.8 18.200.1 18,8024 29.693.1 A AfE 53.9% 29.8% 32.1% 22.8% 26.6%
25 e BR 25.4 - - - - AFNER 117.0% 42.5% 47.2% 29.6% 36.2%
Rz bk 2 1,568.1 1,697.9 1,552.3 2,953.6 24006 uEtE 138 331 284 458 3.82
Rl &7 0.5 54.6 9.3 50.1 327  EIHHE 113 294 266 405 3.62
A& 107.3 122.4 164.6 176.9 2376  FlEGREREEK 10.53 -32.06 -25.20 -50.60 -149.34
wH 1567.4  1,698.9  1,307.1  2,897.3 1,821.2 EE#A
H A 2 51.8 74.9 242.9 123.2 147.0 ERF"EA#HEREK 75 66 57 46 34
T E S RE - - . - . RHELE AR KK .32 27 -46 23 26
B L e . . . ; - RAEFAERE 256 311 395 413 434
K HA A AR Y - - - - - MR R R 43 43 35 40 39
S di o 45.1 38.6 38.6 38.6 386 HRARRHK 42 43 32 37 35
ES 2,495.7 2,571.2 2,716.3 2,461.3 2,206.4  REFAEREK 442 472 538 527 521
ERIE 609.7 837.4 337.4 337.4 3374  BWEFAREERHK 97 75 43 49 25
Vv 958.2 1,036.5 1,369.5 1,202.6 1,035.6
H AR 1,739.1 1,951.3 2,392.0 2,035.0 21118 HAX
=X | 14,4384 21,627.4 28,330.0 31,087.3 40,0709 HEHAE 24.4% 23.3% 22.4% 22.4% 22.5%
[R:R e 1,801.1 - 1,000.0 - . FEHAE 149% 5.2% 14.0% 14.0% 13.5%
RLAH ¥R 2K 1,849.0 1,871.7 3,342.9 2,532.6 48005 MEEAR 24% -11% -1.2% -0.6% -0.2%
RATEAE 28.8 5.8 67.9 2.1 93.7 = HIELEA 41.7% 27.4% 352% 35.8% 35.8%
H AR B f R 2,557.3 2,7145 3,163.2 2,927.0 4,086.0 EFERE
KHHK - - - - - ROE 39.1% 24.5% 23.8% 23.1% 22.9%
H b 3 IR B 4% 1,548.1 1,857.0 1,508.3 1,637.8 1,667.7 ROA 18.0% 17.2% 16.2% 17.8% 16.8%
R 7,784.3 6,449.1 9,082.4 7,099.6 10,6479 ROIC 84.8% 133.2% 147.9% 541.5% 146.5%
DR FRA 3 34.2 20.0 42.0 62.6 85.7 AL
i &N 1,094.1 1,215.7 1,215.7 1,215.7 1,215.7  DPS(7) - 100 041 066 1.07
R € 5518.9 13,9246 17,9900 22,709.4 28,1216  ALE 0.0% 32.7% 10.9% 14.5% 19.4%
&€ 6,654.1 151783 19,247.6  23,987.7 29,4230 fREdm% 0.0% 05% 0.2% 0.4%  0.6%
bR EXR W FAeEREER
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
b ilb| 2.601.2 37257 45624 55216 67124  EPS(7%) 213 306 375 454 552
A 3T |E o i 48 317.7 338.2 421.9 421.9 421.9  BVPS(7T) 545 1247 1580 19.68 24.13
KPR A 31.8 50.9 - - - PE(X) 854 595 485 401 329
NARNEE TR 111.4 -112.6 290.0 100.0 100.0  PB(X) 334 146 11.5 9.2 75
W %% F 253.7 -91.8 -200.0 -120.0 -50.0  P/FCF 1514 1389 29.1 2156 18.1
TR FK 9.2 112.7 110.0 -80.0 -500 PIS 19.8 16.1 13.2 10.9 9.0
U diExit 12.0 6.5 22.0 20.6 23.1  EV/EBITDA - 226 372 311 24.2
TiZEAWNEY 1,189.5 785.1 1,552.8  -3,565.4 5,041.4  CAGR(%) 28.7% 21.8% 41.7% 28.7% 21.8%
ZEENFLENERE 3,300.4 4,034.6 6,759.2 2,298.7 12,1988 PEG 3.0 2.7 1.2 1.4 15
BHEHFEANLRE 13.1 -692.6 -802.0 -19.0 -50.0 ROIC/WACC 81 127 141 517 140
BEEHFLEILHE 24525  2892.1 699.1  -1677.4  -1,258.1
HHFR: TEHE, EL2UuFTTA
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YR 3
Y FE IR
EN—RFK 6 A B9 F Uk 8 R SR PR 300 454k 15% 0L £
BEF—ARK 6 1A B985 doin I IR 300 354k 5% E 15%;
FH—R K 6 A A B F i & 5 PR 300 4848 K B 18 E AR = -5% F 5%:;
BAF—AR K 6 4 A B85 s F % 5 PR 300 354k 5% E 15%;
SEH—RK 6 A B9 ks % % J5 PR 300 454k 15% 0 £
AR A4
A —IEFERE, Kk 6 AR K Wi E e H 21N T % T PR 300 45508 505
B —&@ A&, &k 6 AKK ki F ey K a1 AT PR 300 45 50E ;5

417 i = B
B#HHA. TEFHA, AAEAFEIEFRLT 2R THEIEFR T EFHHLFEE, BRRFT. WETFE. RAXNRRE WA BT L7
7, REGEEREGEGN. ARTELTLFR, ARURBIAE, 2HEREFBEKE, FlkFH.
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AN REAEF B I E b KB A

FLEFBRBARNE (UTER “And”) 2YEHIFEEEEZR20E, BRIEFREERLFHT. A8 RARZTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEARK, AN TUMIERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFRFR
KoL, #IFEARARE, FERLFANES L.

SFEH:

AMERBEEFRAARAE (UTER “RNE") WEFER. ANETa B EFIMERAABKEIARE TR K
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BEA N B TARE LA S B A, AfE P LRI ERATHNAE . HEREAFRARNT 2B BRI, AN
REE 5 5 R 5 AW & AT #OHRH BRI F — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, A0 S H A7
EFMGEITHRE LRI, EFARIERH AT XM, B, ANSHRSAREFEERET A HBANEY THREER, BFEN
LETRERMNAERIE R EAFRABRENFEITERAREKAREEAZENRN R, —WAUALF @B P L ATHARE T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFAHERT, AN 8 RETE R 2 58 @&+ 3= B 89 5] FT AT L 5 AU AT IE R SRR &7, WA B A
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FHE, TTHAAARETURRE P B HFWEFHB ERK. EETERLT, AREFHE LT RLN TN A &HE
FAMBEFREN, TREECEATRET, ARETEEAENE, TEOMERNRESIF RL. EEFMERLT, AQXFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOA ARG TR, REFRHEAFT, TR CATGUEARRBR, BHl. L&, BX. EXIGIAARES
FEEEHS . WERANSREHATIIA., AR, FEAFKEEAER, FERELAA “C2XFROFRLFAFAN", ETEN
AREH#TEARERENIIA. MTHER.

0 S 7 B0 TR B XA B A A AR M — B RO AR e AR AR

AR R
REFWHERERNRNESE, RSB EAF T ZHENR AN HAESERETHREATE, BAFARERERMEA
AR R R BT ] R B B A B R R AT R

Fo

4 8 F A TR E
Wht: LETHEARXAES 258 5 (Mx %L 4 ) 13 2
B iE: 021-20655588

®Wak:  www.huajinsc.cn
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