Z

iR UESY

y
E AL eH
B (300016.52) ELXHELH, HAEAEFLERFPRRMEES
2020 4 06 A 14 A NG EABERE

BIORA: EAN (FR)

B £ 2020/6/12
& AT (T) 10.62
—F R HRIKGD) 11.69/7.90
B I 52.52
AR AL ) 43.04
EIRAMALIK) 4.95
B RAR(TIR) 4.05
it 3 A A #F E(%) 155.84
R A Y B

Je T 2 Ak P 300

36%
24%
12%

0%
-12% =+ T T

2019-06 2019-10 2020-02

IR MARSE

AL (HHIF)
duzuoyuan@kysec.cn
EP %5 S0790520050003

o E WA A TR IS —, FABEELT “EN” BA

ik zh b2 B AT FI AT Rk A b2 —, @i RE S, T RRE
F Z gk — KA By, BARE AR Bt —FI5%, HF RGBT HET EAHF
2093 — 5% BN S BT AT ARIN, 2019 4Rt b ADONIG R 8 3| T i 4
RIRIFKF, B BN E) 4B e ) Ao 30E AR RS RS AT E) 2020
/2021 4/2022 oA I AEAFVIE 2,09 1250/2.63 1250/3.25 1274, Flg
1% A4 -38.8%/25.4%/23.8%, EPS %4 0.4270/0.53 7L/0.66 7T, S ATEM*F A PE
SA1H 25.1/20.0/16.1, BABEZLT “EN” P4,

® #F LA AT B TR A, AF) W, FIFas) st kiHRALE

st A #9338 K £ 2d) CT A= MRI 52 &1k A Efote S 9 R TS, %5805
ABRA T E, 5L AERMLEAE CT A MRIZERA A L KRI 1,
BT AT B AT LA PARFF 15% & A 351k , 15 4F ko 8] 0 sl ifg B A4 Lot BR
FleAaredg K, stbaBifort VBRI E, 2020 4 1| FE G TAEYHTK
BNT IR, Bt b & KAt R, A ERSTAFETRIETR, RA1AH
N8 3L AN IR e Ao B L3 ik 3 432 5 B & KR A AT T 4445 R
¥, BRSO, RAA LTS st Ak SR AL

® tHfe X B RARMEA ik 45

A AR B R T 2008 SF, B T le RATBAT Ao TAR M RARER R lE REEAL,
A E R NGS M5 Rk L2 —, B AT FHA L 16.38%MKA. & HAvA A ik F
AREEE A NGS R F Rk a) B8 A6 FTAT Y, £ F#fA R LA PO
WM, EAKE CRIAQBRABIK S, MEEF T 2020 F 6 A 12 B £4
Wik B RGP LT, & RSB TIEA 25.1210E7T (4 176 10T), NaHFH
# 1A L 16.38%MARA Bl R MMEE A

o a7 BABEETHRRALFREFVMIT RS IKELLEZ, 2ot E A
FHA; AT AR A A B R R, 2 LA e AR b TR, xS e B,

W 548 B A BB IR AT
/AF 2018A 2019A pY1211) 2021E 2022E
2 WM A(F F ) 608 819 1,014 1,255 1,506
YOY (%) 16.4 34.7 23.7 23.8 20.0
)34 A)IE (G % ) 148 342 209 263 325
YOY (%) 24.4 131.8 -38.8 254 23.8
240 (%) 67.0 68.9 69.5 70.1 70.8
F AR (%) 243 41.8 20.7 20.9 21.6
ROE(%) 12.3 23.6 12.9 14.1 15.1
EPS($%/70) 0.30 0.69 0.42 0.53 0.66
P/E(4%) 355 153 25.1 20.0 16.1
P/B(4%) 4.4 3.6 3.2 2.8 24
SRR MAHIE. FFRIEAFFRPT

s A B IS 6915 S AR B AR B U 1/16
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B R R el e b I e | T 3
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2.1. CT #= MRIRA Z35438 0, 3T AT I ARIFALAEIZ K oottt e e 5
22, BHBHHHAFEHRT T E, KYBIFAG) ITHAN IS Z oot 7

3. URHLSHRANERE TARKI, BIERERTAFA BT T ERERA 9
4. #F LB NGS S ¥ Rkd ik, A4 F2F BMBISTE TR RALA] s 10
T b= = > TR 12
B 10 FRAEABIR oottt ettt ettt ettt a et n et n et n et n et n et st nenans 12

4.2 BAVFIM G AEAE .ottt ettt ettt e ettt ettt n et n et et en et s e et en et enanans 12

50 TR T oottt ettt ettt ettt ettt ettt ettt e bRt et A e et et e Rt et e bR e et eteRe et et e te et et e Re et et e Ae et et e Rs et et e Ae et et e st et ete e et et et et ere e atete et atens 13
B s TG TRIIAEZE oottt 14

BABX

I R O ) LR A I NG 2 = 3 RO 4
B2 2019 8] 30 3E VAR A LT VAR I TKT oottt 4
B 3 2019 AT BEFTIIN 2 BEAZ 800 ovvviveieieeceeieeeeet ettt ettt sttt ae s et en et nas st n et n et an et 5
B4 DNEAHERARFLE T, BIZE A FEBA IZI oo 5
B 50 2019 0 8) BLEBEFEARE FRAE B B EIE R oot 7
B 6 S AR BR A AR R E FRAEE AL RAE R oottt 7
B 7: NG IR R E TRAE B BRI Koo 8
B 8: AN AAEEE AR ETRAN B HUZ IR e 8
B 9: 2019 28] 2P A 3E 1R An BA T I R IZTE oottt 8
I (R A B = - Q) N o ) |17 OO 8
B 11 G200 2019 SR Al I T 7 ettt a ettt ettt n ettt an s 9
R = e a1 =22 PP 9
B 130 ARSI 2017 A B IR IE R A oottt ettt 10
B 14: G RIEIE AN E FUHEIEIZ R e 10
I A= B o 21 G210 ) VAN m I 5.0 TN 13
Al DA FREERTEE, FEIEATEETTATUIRTTE] oo 3
A2 A REIMRZHHITRIBESE. PEEEAR . MUEK (5 ) AR e, 4
A 30 TEAR R R E A B TS BIA AR AT ST E AR 5
E o4 )R E PR A R 7 R 7o A ) 2 oo 6
A5 2013 % 2018 R E CT 2 EF MRIZLZAZMEIZ K oo 7
%.6: 7 850 b AR B ARG G T A T B R I I Th oo 9
E T BRI LA A E B B TR oottt ettt 11
A8 #AAEARZEA 4 REMNGS KA ENE)Z—, TEIMBIEEEEZE s 11
9 FEMIBIE T IGHAER LIFZEIE R oot 12
F10: NG AEAEAK T BAF 2] ] —ARALANE] I IKT oot 13
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1. Jdbrxzhdk: EASTH ARSIz —

LR 2 L A A PR3] (VAT AR “dbrkghak” ) R F 1992 5, 2009 F
FRZATR AR LT, 8] R E AT 28 JH4E b i Al ek 2 —, 238 20 &2F
KRR T F'5 0945 BIF-A0 2 T 346 oL %e, R E AT A kb2 —,
MRaf LU A Sl N 8] 43R &) o AR AN 22 K e 1) 4 i K P M ARIBIEAY , I = 5 B UL,
BAraa A eMBEHA L B ath) MRA AN, Ly Fath) CERER
BR AR R I GG RF A e A TR, o R A B RARE, AP AHRIRAJR
B R, A 7B LR ARG A By, o E) B AL FF oy X R R A
ST F) R )T Rk 8 2k 37.91%MAR, AR A 8] 42 PRIR AR FH3RAF 1%/ 5] 5 [R5
BIAL, BLINNE) ITARMAL T S A M B TF AR BARAT IR A By, AR AE R T - Fa i

R ZRESTAARIGE ST .

&1 N8 FREBYFE, BEAMEETRBA R

F4 E 2
1992 4 ARG AT A EE BT AE) R, F—AE T MRI ST A AT F ik (@I Hk) £W
1998 4 N E) = AR ] S B ESR (KAL) BT
2001 4 OB HAR T F AT AL TE L IR A PR E] . B AR R T AR AR R (®iddb ) E A B ity B
2003 4 EEEZILFERRZEZH), HRARMH A K
2004 5 ALREST PO MR BR Sk AU (RALBLI ) L.
2008 4 A EAL G E R E—REE T RA RS (ORTE) KA LT
2009 4 TR K S P e g b 7
2011 4 R AR (@475 ) BNE Kb LT, st VEEME (RIET) £F.
2013 F PR B BLAT A HE IR A IR A ) & RDIR A8 i B AT GMP AGE
2014 4 AR Tt e AR A AR TR )
2015 4 AbABE AR (@FTRE) BABRTA LT
2016 4 B RRAKZERE 7 AN AT TR 3)
2017 4 TR BRI E ER B F
2018 4 BB B 2 e SR PR3], KT Ak O AR B
2019 4 AP EIEARES E 7 A PR 3)
2020 4 TS WL i G 2 A RAD PR B) 69T, B 8 2k ik A E) 4 IR F )
Tkt kiR A8 A N8 W3k, THRIERFRTPT

N EIRIERIAAH ZRE, FAH 8] 2237%HA, SIAEEF K. L2 WANG
XU RAEAHRTFTXRFZ. 238 T 2019 5556 T FRF R Z ], 2t 570 7R,
RTFMAEA 4.65 A, KTATZQIEAHNE HE . FEEEAR ASHA(LS)
AR AR 44 A, TRAIHERZ 5 3 R4, At sl a3 4 30%. 30%F 40%,
FEBUEAT A 1) vh 2018 &N A B & 4L, 2019 F5) B LA K FE R
1T 30%; 2) A 2018 SF2 N A B2 4L, 2020 3] B b 3E K& K
T 63%; 3) vA 2018 FE Akl B A4k, 2021 S35 Bk NE K F KT
92%, BPYA 2019 £ 2021 FHRANTMET 7.90 1270/9.91 427T/11.67 17T, it X]
PRSP A, BR BN T RRLEOE S, INAE] g 2018 FAZF#
BT EAHFROIT—E GE B A Fot BT AT, H A T8 Kz L&,

b AR IE TS @ 0915 BB ik 42 5 9 3/ 16
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2. DA RAIMBREHBTRNBEEHE. TEEEAR. HSHA (kF) AR

PRE R EKE & b AEBRAS A BT 18]

Wang Xu TEK, Bum —— — 2017.12
i) FF. slium 100 % 17.544% 2015.3
FiEE EIRE-¥: — — 2019.12
RES FF. SE2E. FFLRPB 70 % 12.281% 2018.9
ERE EIRS=$:1 —— — 2020.1
G4 TFEOMHFEL 70 7% 12.281% 2019.8
A +F 67 1.053% 2016.7
FEEEAR . BSHA (k5) AR (40 A) — 324 7% 56.842% —

2019 48] ZIE WM 8.19 127T(+34.71% ), %4 3.42 127T(+131.75% ),
FodE B4 AE 1.671270 (+23.39% ), MG EA]H 45235, Jodbe 5401845
EHARFE KT, 2019 FNG) ki WK T ELHET: 1) N EFEEEHRE
AR N A E ARSI, A S A RRIg K, 2) A Ak
B BRAA K AR IZ AN U E T E B T shit A S B A eh ek k7~
2019 FAAFFIEA 1751270, 2020 5 1 ZE G T2 2| 2H#H M XEHEHw, 28
BFHERTGE. ANE. FREFHRE TR, 28 FIT LKA 1.26 27T
(-27.08% ), 5 #i8 2678.46 7 7L(-33.97% ), 42 3F F=:% 414 2781.91 7 7 (-29.34% )

B1: 2019 503 A3 iE A RR_ A B2: 2019 03] Jodk )3 85 F)08 4 L F A RRFHKF
200 1 50% 400 1
350

800 40%
700 300

309
600 250
500 20% 200
400 10% 150
300

0% 100
200 50
100 -10% ;

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
SN (BATT) yoy NaEERE (BhATT) BHEREERGE (BhT)

BB N8 TTIRIERHTGPT BAERR: N8 N FRAESFRPT

3T A A NE) F AR T S, 2019 FlN b A 80%A b, #4F kT pb Rk
AP AR ST . AR S Ak, ATILABAN S BT FiE. %A 7 @,
MLA NS BN Z 638K, MARROE R 5L, 4HE R EZITHRESS; 2019 F
AL 8] FAAIIN, 2020 5 1 F 5 b T HINEAH TR, & B2 5% R R A it

W4 5b A IE XU & 6945 AR TE AR A B 4116
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B3: 2019 SFxF LLADEN & HLAE 80%

Ba4: NAHMERAFERE TR, CERMEEARA

100

80

60

50

]
10 t
30
20
O—W
P R
19@(\ W b’\\oi

40 -
1

20

0 SN OIS S NS S &
i A0Y 2015 2016 2017;_&)%?51% ) 10 S S A S A A AL A
A ) —HERAE (%) — EEBBE (%)

L74 . LT3

Qe N Te AURBOMREN S () WS (%)  —— AR (%)
HAERR: ANE) . FFRIESFR AT HAERR: ANE) . TFRIESFFR AT

2020 4F 4 A NG R AL, WATFRATT 464, RETAEARIL SLL, AT

N BB R AT E R EE 5 ATE . FE 5SS 3 b A e ldE 25 4 R 48
Bt — PR B ML S A BRI G B, AT AF S, G Rk,
bR IR KA, A A TRIRNG) BAE S, MBS T EES.

&3: THAAERR B A 8T8 HIA = R A A S AR

I g BER (FAL) BMBAEREXFE (FAL) P

N BRI A F A AR A 10664.51 9600 #e5| RS
B3 LIRS A £ 18 XA B 17535.05 12100 it A
Vi AN S & 8830.50 8700 —
BN ) 212 EON B 4805.49 4600 —
AN RS T A 15000 15000 ——

TR AT 28] Ak, FHRE AR AT

2. sTHeAATIL: RFRE, A=) M
21. CT#= MRIRA EFHEH M, sHAfTLA BRFIREHEK

3o PO A T VA R AR By 3R 20 4R 6 RS 3T b B, AR T B M LR 3 R R 4 B E .
LA LT S RIFARRE TR, £/ CT. MRI F E 5 mif 2 P42 . 3T 5%
X HEERH . BEREP A AR E LA . L Pt b A BT X HEEHA, &
#ﬁ%ﬂmeJ@#5¢%ﬁfmﬂb‘H%TX%&ﬁ%ﬁﬁ%%k% DA,
2019 4 5 AN SuAP AR AR B A B 1A A 43.12 1070, B3 PRt B 7] 354U BR 3] e
AL B % Asondt, TE2A T, AMAMEE MRI R, A2 FEHH 04E
NEMAMAF N T EY T A, TE2ATRGEEFLE T R KE,

bk 2 e B ATARA s BT, st B et 70V EE 3 ANEhat b A A AL BR E) . 4L
N F e 2 NEEERARERT), RBE NS LA HF F R E R A T2 RZ—. fTHH
RATHEYERGLERFRHRABE, IMSHERL FEHES. HFL. GE E
T FHF. HEAFAEH LR THEAEHEEEAR 90%uA Lagt b 7 540 % .

b AR IE TS @ 0915 BB ik 42 5 9 5/ 16
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NI HREERE

API ] R (GEWA A= 2019 FAKERL

CDE BT 64%) EH (FAL)
EHE TEBELF T Rl EHNHF 6 Rk 330

o deEkk. HEHk. Hab
REEHE, HFIBLE 2R = !

A BS B, FMFME, AR, 96157
Aok
ARz, @A AHL
X A . S AP R B AeaRagit JeFEZHk. Bracco. S MEEAR. Bracco. &) K. EAVH| 2. 21008
#HHA % CT Anikiadh 8 K& REMHEEMFRX
AT FH HGhik 54728
A B l&##% & 5. Liebel-Flarsheim e EZD. K% 65560
o lemES. kEHL, HFIH BHREH. KL, &5
B E ) EE R N 173742
db. KXW, GE Healthcare EA%H 25, i@ f & 5250k
L JEEHE, SMRE. LAMER BB, SAMREHL,
ALvik BR ) . ) i 32227
HEH, BH LR AL IR ) 2
AL F B Bracco . JbFEZhik JbREZ Ak 4899
- ALAHBR ) i o A Bk BmEH 13193
By ——————————— N AR AL S -
) AL4FBE o o ) Bracco v )| # I L H) 25 ——
BHH ———————— BER (MRD) Adk —— —
W HF T . EEHE
AR B =4 EXRIE, £ N 7191
A 2
ALAT B A H leF4E 2 2439
AL iz GE Healthcare GE Healthcare 12782
REHE  SALLBRML RERELTTMRIE Braco —— 17522
BH O NTEHEA )k & e 18 A A 4 —— ——

KAHRBE: NMPA. CDE. Wind. H%& M. FRiEAFL AT

R E EFEEDAL%IT, 2013 ££ 2018 FRE CT BRAZ(RSENK
10461 638K %) 22090 &, FH A3k A 16%; MRI A 2 (A ETA)M 3764 438
K3 9255 &, FAEMEA 16%. KA RNEER T, 2013 F£2019 FREALE
T AT FEF AR & BN 67.27 12 U3EKE) 15221 124, FAAEH 15%, AR5
RERA TG, LT LA 9K EEd CT. MRI FEE&FA 2t
KIRZ),

AR¥%E OECD #9%cit, A AZEB ZARIA CTEE 902646, £EAH 322 46; #&
PRI HTNE] Statista #4943t BE 2017 &, EEAAEEEET ZAT MRI #AH
EoAH 3756 647 3449 &, K I RLZXEREFTHAT MRI AR L% £
10 Vi b, sTARRAE R, &E CT = MRI A LA KR =,

2018 F 4 ABREMAEL AT (KMERNXGHRIEATEED K (2018 )Y,
st KA E R &S, EHATT R, £ 2004 B FF, CT /= MRI ¥#5]4H Tk,
AR TATAEGTREEHE. FHRARXP, CT PRA 64 HAVA L LG A
Tk, 64 HA T ZsRFIA. MRI ¥ RA 15T AvALZmksAhHTE, 1.5T vA
TFEsARIIN. BohE 64 HVAT CTA 15T VAT MRIK®EFAMA T ATEE,

b AR IE TS @ 0915 BB ik 42 5 9 6/ 16
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AEZZEHRITH. BE ALY LR A TRERT 2RI LR T L
H AT E R E 9 A0, RN T AR K B A AT L ARG 2475 2RI/
15% 4% .

%&5: 2013 5 £ 2018 K E CT % F# MRI X 438K

s CT#% HFTFACTRAE MRI%E HFTFAMRIKAE
2013 10461 7.8 4376 33

2014 12185 9.1 5302 4

2015 14082 10.6 6254 4.7

2016 16105 12.1 7307 55

2017 19027 143 8289 6.2

2018 22090 16.6 9255 6.9

HAERR: FEEFEEWNA. TRIESFLA

22, RHHRANFRES TE, KEPAFN A L 5L &

AREEE A F RN B FA KRB EARE A, N8 F AR LA 5,
FZRATRERET. SNETEEY. TRDER. BFHMBIRXT . R A%GE
e CT 2%, TEED T LE & MBI T, KEEREIRT HIALS
27.09127L, BRI K 7.54%, ¥4 A -FAE. 2019 53] srigBE AR K E T4 & 3 A
1.05 127, RlHIEK 16.92%, RiTTH-F¥38ik, LB RRIFKF. 2020 F 1
EEZENEY G, ERATEKERAE A 2818 T, R T 48.33%.

AL BR &) I 2 — PR B R AR AT B AL, ST R TR ARAYZ . AR, AR, 2
Fav LS B E AR R RS, 2019 SN E) AL BR B AR KR IRAN E A 9881
T, BRARE, [2FFREZRAAE 2019 Fe945845 8 BB RIE—ZIB K, 2020
F 1 FEZREER S, BZEERKERAERA 1624 5T, BT E 26.65%.

B5: 2019 03 BB AE K E R4 E Mk A3 K B6: 34 BB At K E AN E A AL
12000 4 30% 12000 1 30%
20%
10000 ’ 10000 20%
10%
8000 0% 8000 10%
4 -10%
6000 6000 0%
-20%
4000 -30% 4000 -10%
-40%
2000 2000 -20%
-50%
-60% 0 -30%
2018 2019 2020Q1 2013 2014 2015 2016 2017 2018 2019 2020Q1
SR A ERHER (HT) yoy — | A RS ( FT) yoy

HIEFRR: Wind. FRIEAFFRFT

$IE R R Wind. FFHRIESFFR T

AR BE R —RAE B TR ZRARFSEETLA, BARIFOE, A
A B RGBERIK, AR ES, B, 2 T umndEd. BIRng
. ANEFFHR. PEEHAILELPSHER T, REBALVEBELATY
HMALS 49.71 127U, RAAFA H—Kouft, FlHIGiR A 38.43%, HERHFFZHiRE

KEH.

b AR IE TS @ 0915 BB ik 42 5 9 7116
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ONE) B AR T BRI SR R RIF IR K, £ R R T 2015 SR —46 25 SR ABAT I 46
J& P ARE W ACE R I A, 2019 Fo 8] B I EEAE R E [RAN & B 4750 7 U, Rl
WK 246.46%, FIRAEEBE | LA AA. 2020 F | FEZHEFH W, ZeftFA
ERASE A 479 4, RIWTHE 57.95%.

BB T AR B TARS MR T A, T2/ T2, MEFRERAMEY, hht,
BB 3. #hk, ShEER, LB TFRSE, ATEHA CT Hikiafh, 2015 5.3
FRAF A B IES R A AR, A B R B 452019 3] s A BFAE K B AL £ 41 4 3038
770, Fl3gK 181.30%, SERR45EHE 1 LA A. 2020 55 1| FEZENEH A,
Zee A ARERAE R A 539 U, BT RE 19.41%.

B7: aa B BAAERMERHREK A8: »a BB RKERAERZEEK
5000 1 350% 3500 . 200%
300% 2000
4000 250% 1 150%
200% 2500
3000 150% 2000 4 100%
2000 100% 1500 1 spes
0,
0% 1000 |
1000 0% | 1 0%
0 -100% 0 : ' : . -50%
2015 2016 2017 2018 2019 2020Q1 2016 2017 2018 2018 2020Q1
— AR AR R SR ER AR ( AUT ) voy — AR R HEE (57T ) yoy
BAEARR: Wind, FFRIEFFFIAT HABRR: Wind, FFRIESFFL AT
BO: 2019 28 xTHl ik Ao LA R 0 B RA- B10: AEAE) 1 FEMNEE 20% 44
40%
700 1 90%
600 | 80% P
1 70% 30% |
400 1 50%
20% |
300 1 40%
[+) -
200 1 30% e
1 20% 10%
100 1 10% so |
- 0% 0% e o
2009 2010 2011 2012 QOHE{}H 2015 2016 2017 2018 2019 2008 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
A (BT ) yoy = PE1ZEERA S
AR A N TRAR ST B RIR: ANE) A FRAEEFF R AT

2019 SF208) 2 pb A b 452 I LN 6.63 1250, FIHIEK 30.07%, 3Eikik 3| T
TR RRAFRF, B2 B TR ) B Ao sl bl B ik 20 3 A B il B3 Fo 4Le3 BR ) i
K., £AFE 2018 FREFR;A, TR ET: 1) §EA|SAPLEES fosk
K VEERG iR BB, N BRI 2) NG BUR A T RiE S 2 s RAUE UG
HIF. BATANE) CERAESH LR KR, M ht—Fgi%, Mitakd
FIZAR RIZH 1), 2020 4 1 EENG A HRADEA TR T 22 0 FAEG SR, 2t
A 2R TR, CT AT, §FRAAGRE, M ETERMA
B, MAERG RS ETRIIET, BAIAA NS A AR LA R H 38 ik
HHREEBIRE. N AE 1 ZERAN G IE 20% A4, &A1AA 1 ZE L

4 A B S @ 6915 SR E Fe ik 42 R 8/ 16
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B1l: #H Gk 2019 F LG HIATH

T AE LA TR, KIERA G T AT ELEE BYF, THHEAMB
KRR, BRAMBARE TG ]k 4K AL &,

2018 4 6 A 8] vh B A 4 1.37 /LA st b A JBORF 25 45 5 7 04 8 25 L 7 18
EATEIEE 1139.50 7 P&, BAFHL 33.5%09 %4, 2019 4F 12 A& BRA AR T4
1800 7 /LA M) i B 24 Ak 150 77 %, ARG EF £ 37.91%, 28] R A &S 2 b3z ik
R, FEHESGHLE ZKEAE G EEEE —FATHAMIN.

8 P LR BT R A, AT et CDE RAH LRL-F 6 R Re,
AR A& T ehiEEE . BhbaBE. BREE. BT RS E T EHAK. 2019 FEGH LT
g N 4343 570 (-33.45% ), 3P i B4R £ N 4138 7 7L, VAEAA)IE 146
7 (-84.43%), Mg TR 2R TEE R - & AT LB F 5
H PR 8) b KB “3 2217 B om it AT S 2 SR, FERMH Rk R AR,
AT A A T, NG A Gt B — KRB P, 2019 445 E I B I 4 50.59%.

B12: HGHLE—KREP HHHL

70 1 12
T 10 FTRES
50t g TAVERA Hit,
_ 20.13%
40 =1 ,248%
6
30 EAGLE \»
4 HK,
20 r FAVOKT
3 TRADE .
10 757%
ARGOSI
0 : 0 INTERNAT
2015 2016 2017 2018 2019 IONAL
m EEHEW (BhTT) CO.LTD. ,
— BEHBFFENE (Bht) 13.07%
BIRARR: HEH AL, FFRIEAFLAT B R SN FRERF AT

B BT G 23 Al — & P&, ALEBE AT RS L840 Fe, 7 850 mhatit ¥
R B ELFRZT, FEERELFRERERA, seftiisd Astigss h Ty
KB S A st oA, — 8 TARH LT 2020 5T FAF4E 5. RAVAA G @ id I IRE
gt bt —FIRA T 2 L RA S G deIEa S, AT 85 R HE R ks —K
A B, BAGEHR BHE—FHEE,

&6: 75 850 rbAe YA A B LRSS 8 2k R KRR

R (/%) 3= 4e (nb/5F)
kB 20 250
F—HTAE BB — 100
AR 15 150
A ES 15 150
F T Aha BE 10 150
AL BT — 50

AR HBH LML, FIRIERFTR T

3. RBESHEANERE T ARKE, B EZHRELRT R

4 A B S @ 6915 SR E Fe ik 42 R 9/ 16
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AENTH EERRH

FUPRAR S BR8] TR A9 R P xR Eh, 2008 SRRt B, 2014 SH4R5)
SRS, ZHBAR, B, AT, &E, KA, E¥EFRGHaA
R BAHFRCANE, BA LA, THSIRFER S EEE., KR SHT
Kl AT TSR IV AR, 4 RR Y $R 4049 52 WAL T A5F A 254 (L
AL S IR T Sk ), W RIT R E R GITFE E R SRR KA B 6 f,
TARFRERBHOERER, REEFRE. 8] R A R A B+RIEAX,
2019 FNE) 40T — X Tt e, F3049 6 T4 E B ATt — F I Arik b RIZ T,
BEEATARERL, ARASHAT 2017 SHALBERD XEERTKE,
2019 4 SZIUBN 6819 77 7T, FIHIZK 59.96%. Ark4h SRAAE A A4 64 AR
P2, EEARRY, RRBARKEKZNE,

OB [EHE 2h QLIEAE T MR R Fest e s A R . 2019 8] 38 ISR T Rk A
R EEAEX, A REFHTILERNEE, FBERTENT LEE ML,
Mebe 25 R ILE LN 8762 75 7L, FlHIEK 65.38%. 2020 5 1 A&7 EMkh £5 =
HABERFIE, ABHTFSHT SRR,

NI BREERE

B 13: RS SHAAE 2017 S HNERE BT KT B 14: LFRBABHE kK

80 1 30% 100 r 1 120%
F 4 100%
70 1 60% ()
50 L 80 4 80%
4 0, - 0,
50 40% 6 60%
1 40%
40 1 20% 209
50 | 40 177
1 0% 1 0%
20
1 -20%
1 -20% 20
10 1 -40%
0 -40% 0 -60%
2013 2014 2015 2016 2017 2018 2019 2013 2014 2015 2016 2017 2018 2019
— R SRS R (B TT) yoy m— A (B0t ) yoy
AR A N TRAR ST B RIR: ANE) A FRAEEFF R AT

4, #FfAE: NGS LBkt l, AHoF 2T EMNELSE T

g 3 K ey Lo Fl

2014 4FF2 2016 422 3) 5] 1 F 3000 7 ALK d 7t Fo ik B A AR TR
(AT AR AR E”), TAREAE) FHA 5 22.7273%MA, A= 3 B 1 5k AT
T AT, HF 2019 F 12 AqEEAe AL, ALREMNAESF S Ria g A
MRRF 8 AL, AT AR P RRFILE, B ATe-a) x4 2L F 6 A 4]
16.38%. #F=fB 2.2 F 2020 44 A 21 B AT IPO #HF&EAL, #AIPO %
T

NGS M FH#HA “ZiBENE", ThA—RF475L+ 7 8 JLE % DNA 4
FHATHI|NE., HBENFERE DNA BEEZAR —/NARSE B aFia s

b AR IE TS @ 0915 BB ik 42 5 9 10 / 16
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FHRUEST
NEABRBEBE

RN F, B il gk E KIS, (2ikinsg, s LRE KA M EHARA
BREH0ER, NGS MF KRBT mA. %827 G, BEFEETRSOE
Bk, AT ZALBAMFHERRLEFTE. B SEENFRRGERLEEZEH
NIPT. B RSW. BARIEGEAE F LB F B 5 r @Ay E. B
NIPT 3% .4k m i, NGS MFHARKERF @G, BRI, SEas$
ik,

R % Fon Azt B #ATHAR
HiE BERAR BERG L)

2014 411 A Angel 3000 Jb i 25 0k

2016 4 6 A A 6000 kL, AFOR. RAhAS

2016 %7 A A+ - AT

2017 %7 A B —— Rlalhik, i 4s. iR A. HRLEZLSE
2018 46 A B+ — RBRRABFA

2019 4 12 A C 80000 B A AL, ALRTMNESL. HHiEALF

AR IR Wind., A8 A%, FIRIEAFFRT AT

Fe K R T 2008 5, B A Tls RAVIBAGT S TARM] . RARER BN RE4E1L
5. 2013 54374 &5 K Panel 524898 NGS A BE AN, 2018 4 9 A A £HFL 49 NGS
M 53X A & “EGFR/ALK/ROS1/BRAF/KRAS/HER2 B &2 32 463X 7 & (T 1 K 5%
Zab M Aok 7 B ITR)FTE ST BARGE R T RARF R LT, A E A 4 TR NGS
MR A e8] Z—. R A A 14 AERE, £F 6 AF (EGFR. ALK.
ROS1. BRAF. KRAS. HER2) K$t/A FARMAE I mfe it , 5% LA & ded) A 25 K
F4aZZ, FEETAEM RET. MET. PIK3CA. NF1. PTEN. NRAS. AKTI.
MEK1 % F iz 5l e T2 2 A A,

&8 #AAEZEN 4 ZRMNGS ZAENF X —, TERHREAHLES

MLEHR BRENE/ R
B EF EGFR/ALK/BRAF/KRSA o mfpftgE  FFPE AR K MiseqDx/Illumina
EREBR EGFR/KRAS/BRAF/PIK3CA/ALK/ROS] o mfpfhgE  FFPE AR K DAS8600/i% 5= 2 [F
A K EGFR/ALK/ROS1/BRAF/KRAS/HER2 o mfpfhgE  FFPE AR K MiseqDx/Illumina
) EGFR/ALK/ROS1/RET/KRAS/NRAS/PIK3CA/BRAF/HE ) ém fltLJifi g3/ . NextSeq CN500/ 1 3%
Xig A ) FFPE # A&
R2/MET S HRE ARH

KRB NMPA. FFRIEAFFE AT

CIC #9AF 5 &, %] 2030 43K E LT NGS 0 AH ARG Y98 fe &) 4= 5 R 251
15 W7 T 39 AR T 14 45 10 £ 7T, 2019 S h 310 ET, 8438 51k 29.6%, At
I JE e F5 G R JE AR I T AL T A 150 10 E 7T, FHARPIBA N T AL 15 289 12
(4. BAEERARCZ54E 500 3 REATFERFNVEEHERT RO,
H NGS A F 44038 & BitAE R B3 Kk, A 2016 549 40000 #1138 K £ 2019 549
290000 4], 27 iz 8) & FAT AL, A A B A NGS 05 £k ik, KATIA
HtFe KB A F 2 T B AP BAR R T ik B K eg LA,

N LR T RERETFFRBEST . KZREYT F 2 TAMRMUA 2R B AR,

R E R R AR RS RA AL, RiHAENERE FAKR, RISES £iE

b AR IE TS @ 0915 BB ik 42 5 9 11/ 16
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FHRUEST
NEABRBEBE

F R ARANZ R G IRIR ) — b XA L F RSB 6, ATEaA8ENENE
Ao B B AR IR MARSIE E, AR =it EAREF I SFSHEHR, 7T

Ky IR AE A I M AL H T R ARAY 2 2 SRR AT W, AR S A E S FARESE
7l S RBE R, AR TR, REA B AN FRITIGETME.

£9: ¥ E MBS W T HARA BHEHEK

2030 SFAHREEEAK 2030 £ & A

AT NGS RFHA N A58 $ei8) Fa 2R T A1

390 77 451 (T

B ( NGS-based cancer therapy selection tests )
¥ J&. K 55,8 9% KEAS M) ( Molecular residual disease ) 550 77 150 /¢ £ 7L
T HARF A ( early cancer detection ) 2030 7 A 289 12 £

ARk MBEFBRPY. CIC. FRIEAHR AT
4. BAITRNHZFEIN

4.1. RAEEBIER

1) 2020 %F 1 ZEZ AT st WA AR L T, 2 AR FFE4E4, ER
LR A E R REET, &) st R ISR fe B bk M B kLR E. K
kA AT AT 4485 RAF, A% )W, 28] af Al dk 547 T AR Fr b K
it 2020 F £ 2022 FANIG R 5 F] A 19%/23%/21%.

2) JURAR S HR AN EARE TR K, TR 2020 5 £ 2022 FAIE %
DR A 50%/30%/25%; FEHEhai g8 K, (2% BT EME R T ARG EMH1e E R
X, Tt 2020 4 2022 FlA3E ik 53] A 20%/15%10%.

3) NS B 2k B xt L RoA hdednhl ) 3%, AT LA £ AR
MRS Y RSB SR 25 ) TIRNAR 3G A0, AR A B R 3R

4) wa)AHE R R BIRAARE, A TR R 3 A BOE 3R I R B PR, T
Je—BOMAR N FARARA T R A PRIt

4.2, BF M5 4EE

FATFIHANE] 2020 /2021 /2022 455 FIE LA 10.14 1270/12.55 1274
/15.06 1270, FH3gK 23.7%/23.8%/20.0%, FI)AHEF)E 2.09 1270/2.63 1270
/325 1270, FH3g%-38.8%/25.4%/23.8%, EPS 44 0.42 7T/0.53 7T/0.66 T, %4
FTIEMAT B PE 44 25.1/20.0/16.1, 2020 422 &) ya #4418 T4 2252 & F 2019
S 8) Kt A I B PRAIA K B IEARAL T AE AN RN E & B T3t A S i A
BE R E, FIARTIKEA 1751270, M 2020 SF ARSI . 2T A ATk F 4455
BAF, BAETHEEKR, 28 EHE R AATI LK AR Z —, RFA B4 445
¥R, JRAERES AL, TREAHHRF ks — KA 5.

5 BAth+h| ) — R E) 2t b, a8 AR TR 3K, skshaE) PE (ttm)
A F m SRS, BRI AE 2 F MR B S, PE(Mtm)AALY 3012 A4, A& F h £4U&

b AR IE TS @ 0915 BB ik 42 5 9 12 / 16
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FiRUEST

NI HREERE

KF. B—gr@m, EHAEFIRE AREGE A NGS £k 8 B8 A T RT I,
AP ERER R IAORBIES, MBEEF T 2020456 A 12 B AAHE LR
BFr LT, BARS KRR TIEA 25.1210E4 (4176 100), A FAHA
tytF K B R IUNEE4E., BREBELT “EN” A,

&10: 28] AEAEAR T RAH G +HIF) — R4 8) B 3 K

EFRA ERRA KRN (L) JafgAlEM%E (%)
2019A 2020E 2021E 2022E  2019A 2020E  2021E  2022E
603520.SH 8 K= 79.50 81.83 55.49 49.14 44.05 109.79 70.53 47.29 32.83
603538.SH Az 57.73 56.62 31.50 37.19 34.82 57.26 43.55 31.74 23.54
300702.8Z R F KA 100.50 257.89 28.26 21.15 21.09 31.24 24.38 20.12 16.62
3 66.10 46.15 33.05 24.33
300016.SZ  dbr&zh .k 10.62 131.80 -38.80 25.40 23.80 15.33 25.10 20.00 16.10

HAEFR R Wind. FFIRIEAFRPT
FFREATFUR SR )

RN B A 2020/6/12, A2 LA F RIMAE, 8 Ki. £igde. RFRHEA Wind —

B 15: 23 PE(ttm)& F 5 £ 4k4s

400
350
300
250
200
150
100

50

0 . . . . . . . . . .
0910/30  10/10/30 1171030 12/10/30  13/1030 14/10/30 1571030  16/10/30  17/10/30  18/10/30  19/10/30

—AbREES A SEPE

#IE KK Wind. FRAEAFFR P

5. R

W R TR ET M ST R A RIR, a4 8 RATH; *Tik
FRIMANEE ST F R, HRMENieEA2 BT, At 5 Amkl.
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FiRUEST

NI BRBERE
B M H5HRHE

K= AR E T ) 2018A 2019A 17]1) ) 2021E 2022F )38 & (8 7% 7L) 2018A 2019A 2020E 2021E 2022E
itk 444 551 683 956 1184 B 608 819 1014 1255 1506
N4 191 248 304 502 652 FAbARA 200 255 309 376 440
LA B ST AR 149 163 223 254 318 LA A 9 10 14 16 20
bR e 1 1 1 2 2 BL%A 186 272 334 420 512
FRAT R AR 3 7 5 10 8 FFA 40 46 81 97 110
B 94 122 140 179 194 HEEHA 28 51 55 73 84
HA RS~ 6 10 10 10 10  W%%A 2 -1 -3 -5
ERH K 845 1073 1085 1116 1149 F =R K 4 -0 4 3
¥ I 431 365 305 246 190 HAiksE 10 14 10 11 12
) & 3% = 258 351 408 482 557  AAMERFHKE 0 175 0 0 0
VR 50 58 59 58 60  HFAKE 14 28 17 19 24
AR T 106 300 314 329 343 FEREMKRE 0 0 0 0 0
K& 1289 1624 1769 2072 2333 FikA)HE 167 400 244 303 377
Rh AR 62 126 96 163 132 FakghEA 0 0 0 0 0
2 HRE R 0 0 0 0 0 Tk 2 4 2 3 3
JILAF B4R B AT I 29 55 47 77 68  AEEH 165 397 241 300 374
HA RS G 1R 33 71 49 86 63 AT 17 54 32 37 49
R 21 47 47 47 47 HFE 148 342 209 263 325
Kiath 2 0 0 0 0 0  JUHERAHAZ 0 0 0 0 0
H AR RS itk 21 47 47 47 47 g2 P 148 342 209 263 325
Rt 83 173 143 211 179  EBITDA 177 410 262 323 400
VIR AR 0 0 0 0 0  EPS(L) 0.30 0.69 0.42 0.53 0.66
R 489 495 495 495 495
FANR 207 178 178 178 178 EEJup i 2018A  2019A  2020E  2021E  2022E
e & 509 806 977 1193 1453 Rk
DY E:INEAP L& 1206 1451 1625 1861 2154 2 LN (%) 16.4 34.7 23.7 23.8 20.0
R AL R AR 1289 1624 1769 2072 2333 FLAE%) 17.4 140.2 -39.2 24.2 24.7

V2 TENE) 4 %) 24.4 131.8 -38.8 25.4 23.8

KAVRRA

2H)F (%) 67.0 68.9 69.5 70.1 70.8

HH)F (%) 24.3 418 20.7 20.9 21.6
AR ER(EF ) 20184  2019A  2020E  2021E  2022F [EENOHCA) 12.3 23.6 12.9 14.1 15.1
BEFEHAER 176 157 115 268 229  ROIC(%) 11.6 22.9 12.3 13.4 14.3
A F) 148 342 209 263 325 AEfrERH
I8 P4 18 21 29 35 43 T RAE%) 6.4 10.7 8.1 10.2 7.7
43 2 -1 0 -3 5 H AR %) -14.1 -15.9 -17.6 -26.0 294
AR K -14 -28 -17 -19 24 AFHE 7.1 4.4 7.1 59 9.0
TERELH 13 -32 -107 -8 -110 & 55 33 55 46 74
Rtz ERER 13 -147 0 0 0 EBEfkH
BRESDHALA -198 =77 24 -47 52 BRRFSRER 0.5 0.6 0.6 0.7 0.7
FARIH 54 35 73 89 89  RMIKB R E 43 53 5.3 53 53
P Eia -147 -48 60 66 56 AR SRR 9.7 6.0 6.0 6.0 6.0
H TR -291 -90 109 109 94  HBRABIRCT)
EREFHNAER -12 22 -35 24 27 BROKEGRATREE) 0.30 0.69 0.42 0.53 0.66
s Mtk 0 B ERERFIHED 0.36 0.32 0.23 0.54 0.46
KR 0 FHATTRATHEE) 2.44 2.93 3.29 3.76 436
3 R 3 Ha 163 AR
T ARG -162 29 P/E 35.5 15.3 25.1 20.0 16.1
R i -13 1 -35 -24 27  P/B 4.4 3.6 3.2 2.8 24
P58 iR -34 57 56 197 150  EV/EBITDA 28.7 12.2 19.0 14.8 11.6
AR R NAHAE. FFRIERFFR P

4ol B B TG 8 0945 AR E A ik AR B 9 14 / 16
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NI HREERE

#5798

GEAIRIZ R LE LWL IR, GEAZEHIMILRZE UBEEEHI5] (KT ©TF201747A 18 AE
NFEH, R LRI, FRIEFIFE ARG NIEF R AR (F L), B bl idnk-F & ik a) R E A 6
FFH R E A+ LT HBRREARZFA AC3. C4. CSHLBRTH ., HEHFIEEH LT HRRNERZHE
A HC3. Ch. CSH-EBIAA, HBUK R, HOKB. B AA AT 49154715 &

B b2 IR T 7 PR FRa9IR E, B EERIME, BF iw! ARG TeEmsms.

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

BEBFIPEHHN
PR w9
%A (Buy) FritAast % T 9 3 &I 20%vA L
EEIPR ¥+ (outperform ) it At i F 3% &I 5% ~ 20%;
F 4 (Neutral ) TRt AR T G EIAE - 5% ~ + 5% 19 K Bh;

BFF (underperform) | BlitA8xt 35 F W 3% £ 5% A TF.

A¥F (overweight) | FRIH4T LARALEAR T 3% R I,

ATRFFR bt (Neutral ) AT A 5 HAR T 3y A I A F;

Z % (underperform ) | FUiH4Tk 35 F #ART 3% &I,

GiE: FBATEAVNRE BB 6~12 /N AR, RS T R AR IRk I, H A BRIERREA P
K300 F580. BIRAEIRECH B A IR IR EIRECH ZARAE (AP gE ik ARey ) T 4840 (41
ST A b AT ). R RICEFRECA ATE 500 RAAHTX K A48 4. RANVELREIE, RRHEAFRIAM KA RF
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

DT AEAB T k0 B PR ML BA
RAREFT LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R 69 SAPE1E 7 ik RAER
YA B TRM, 1E{E%E R RT3 BAEA e B MBS .
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NI HREERE

ey )

T RAES MDA RN E) Z 22 F BE R AP AR L HEAZTHA, CEEIERILT B0k 5FHk.

FIRAE AT RAE KT TN E) (AT AR “AN3)7) MMBEANAAZ S (ATRAR “BP7) A, ANE R
S RBPRAME|RIRE RNIL A B P . ARG RLELTFRAEAZF 6, BTHEH, RAEFRIEAR P 5
AL, B ATFIEFRIEAZ P, HAM B MR,

AARE R AT AN AAT 8 OATAZ &, (2N E) RRIEZF1Z LA EA MR T M., KRS TN TH. T
A ELEMEN R RBLE PFARSEZA, FAEAE A RS & X FIEA R b ak T L ek Rd AMh %
. AR AT TAT B IR B AN 8] T LA AR S B 69187, RIRAE 748 09184 KA AT 69 69 A%
MAELBRIZLFTWNT 2K F) . AR B, A3 LS5 ARETE A SREENR—RKGRE. BF LY
% BB AN E) T R A T BE RSP AR BB A 8 R, REAAIRE AWM TR R E—R &, KRS P AT
PR BIRSTRTELSNIEF , THRE P FAAEZI. AN RARARE # BE N FE P HFokey
BB M ERAREZ. And EEF BH EAIRE GIETE RN T L4 TR, AR (BH %
F) FRRZIR TR, EAETELT, AR T 6915 B3R AT R 69 F LI M ARSTHEAT ARG I, EAEFTH
T, A8 RAARAT A B AL AR T 6944 A 2P 5| BAGAEATAR R RARAT 30 AE. 25 AR 493 AIE R3] 64
BP, MR T AIRE M AT T e R AR T RATAT AR AT 980 0 L AL F R 7).

ARARA T HE M 358 M 3540 o SRS, 31 5T b 35 A8 T RAE I 350051 8 Mo ik BABIRBE 48, IR AR A ot
HAH AR T, AR IR Wb SR ARG B 09 SRR T B P AR AR, 4648 W sk 4 1 2T BRI 49 1E
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
BEEARERIFLG ARG RIE P

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
By IE I HAAEAT AL, SOMEATEACANN 3] PR o7 KA. FIA AR AL 4T 4. JRAHFITA
FRATH) AN S AR IRSATILAATIL.

T RAEFBEAR A PR 8]

oht: BT ST XA TAT I IBES &
HR%: 710065

w,9%: 029-88365835

A 029-88365835
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