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B KEST (002223)

¥l SRRpaEd, IMERRBREE

FHEWGIERRR, FETE

2017 FE E¥F, ANFSTWE WS 18.61 1278, BIELIEK 30.30%, A&
FFIEA 3.98 127T, BELIEK 20.13%, NIEFIFREFE 3.85 27T, &
Ebi84E 25.13%,

2017 F£ 1 B, PREDZHFARER, BIELEFRIEER, LBHPREAE WK
A 1.73 1275, HEFEF=EN 59.07%, %F)H 0.30 1275, B LEBPKE
3, ANE)ABRTF LEHASRFREFEN 3.80 1275, RHIEK 14.60%AFA
EHMEENSGIMERK TR,

REHALNEEEEFIRN 41.67%, FELLERE EF, HBRFRELDFHERE
=, REHEENZERN39.88%, RALLTFE—ITESR, TERATBEF
SHEEFRBEAE, 2017 £ E¥FRFTRBRETFESRIBRKRE, 1
& 65%LA L, HENILEM, BEMNATSFmiBENEEREZ—,

SR, BETFaBESHR

ERIRKRF= RN 4.79 1275, BEIE 104.97%, Eo EWERZRRL 3.12
27N, EMERAWNRERRZHABEE, 17 FLE¥FFSFEEIRE 16 &F
SEIKFE, FEFZEM 2016 FAY 7%IRHAE 14%, F=amthEMEME

ERFER AR~ RN 6.50 27T, BIELIE 63.52%, FERE SEERIFK
WM. EURET R, BHRFEERENE, TREPENBVANIES,

SMEFHMIRRIRMER, RN

2017 LK, RNEINNEINMERD, IRSHIASTH T EE Metrax GmbH A F]
100% BRI, Metrax B “ESERE PRIMEDIC” fi#, FEWSAWEA
BN & IR ERSET R , Primedic TEETT 23T AE 40 REMNEZL,
AEKEFSHTIESFRSHNEE. 59, ATIAWE Amsino Medical
Group FTARITHIRD, SSBREEY 19.33%, ARER=HE, AaERE
Amsino Medical ISR, MERENZ 2 TH AR OAR—IR
MHETSENSS T RETEBRPOEE ., WANFHWSEH—SEEFELHA
zgﬁrﬁﬁﬁ#%%%, TETMEN, RIIGRSISA S R EINBRTE

R AR

NENMVERRREIEEK, ATt 17-19 W0 36.8. 43.7. 52.2 {Z7T, #
FiEA 6.74, 8.04. 9.61127T, EPS /5 0.67. 0.80. 0.96 75, LAZEIRZNIT
B PE 930, 26, 21 1%, HFIEBRSNELFREHARITIERE, BRINK
BT, AEWSHRKEIFW, EERNTREBRN, HF1EE 1R

REERR: SBETHXK . FMIRAO SR IATIEAE

W EEEFIEE 2015 2016 2017E 2018E 2019E
AN EBTT) 2,103.74 2,632.59 3,682.21 4,367.14 5,216.23
HER (%) 25.09 25.14 39.87 18.60 19.44
EBITDA(E G 7T) 430.67 584.86 738.79 883.26 1,060.48
EHEERTT) 364.34 500.26 674.22 804.22 961.73
HER (%) 22.67 37.30 34.78 19.28 19.58
EPS(TT/BR) 0.36 0.50 0.67 0.80 0.96
THEER(P/E) 56.32 41.02 30.44 25.52 21.34
HI$EE(P/B) 9.70 418 3.63 3.40 3.14
THEEZEP/S) 9.75 7.79 5.57 4.70 393
EV/EBITDA 51.43 31.42 24.89 18.97 17.30

BEBRIR: wind, XKRIESHRFT
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&ERI]) 2017-02-08
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A S5 TR

BErREREHTT) 2015 2016 2017E 2018E 2019E FiEREHTT) 2015 2016 2017E 2018E 2019E
whEs 461.36 2,339.45 2,046.38 3,686.55 2,096.46 B 2,103.74 2,632.59 3,682.21 4,367.14 5,216.23
RIKTUER 558.91 618.66 1,197.18 659.80 1,558.23 Bl A 1,266.02 1,614.00 2,249.83 2,656.53 3,202.77
FRAT TR 94.57 91.07 224.58 149.53 273.39 ElFe RN 19.39 31.74 35.63 45.05 55.73
=i 402.96 380.33 84357 561.04 1,171.48 Bz 169.31 202.79 325.00 385.45 521.62
Hith 302.55 1,204.39 1,064.98 769.70 1,464.39 BEER 268.84 274.86 368.22 436.71 417.30
IR At 1,820.35 4,633.89 5,376.69 5,826.62 6,563.96 15522 2.85 (17.80) (12.03) (19.02) (19.18)
KEARAIS B 34.00 33.30 33.30 33.30 33.30 RrFERERE 422 9.22 8.96 7.47 8.55
EE&r- 460.87 446.27 47154 505.34 531.26 AfMEZEE 0.00 0.00 0.00 0.00 0.00
EREIR 2.39 67.13 76.28 93.77 86.26 KRREW 2.29 22.87 8.55 8.55 8.55
TR 420.37 409.73 399.65 389.57 379.49 Hity (4.58) (45.73) (17.09) (17.09) (17.09)
Hith 187.88 217.11 198.66 194.98 195.18 EWFE 375.41 540.64 715.14 863.49 1,038.00
ERBE=EIT 1,105.52 1,17354  1,179.42 1,216.96 1,225.49 SN2 9N 36.56 34.36 40.34 37.09 37.26
BrEgit 2,925.87 5,807.43 6,556.11 7,043.58 7,789.44 Bllshbsz 4.16 249 265 3.10 275
S2HRMERR 197.70 52.85 0.00 0.00 0.00 FIESER 407.80 572.51 752.84 897.48 1,072.52
RE{FRKER 365.62 458.08 655.89 673.81 934.01 FRriS 4112 70.93 75.91 89.75 107.25
Hith 133.14 127.24 125.09 178.39 153.17 EFE 366.68 501.59 676.93 807.73 965.26
malRE 696.46 638.17 780.98 852.20 1,087.19 DERRIRE 2.34 1.33 271 351 3.54
KHRERR 0.00 50.00 0.00 0.00 0.00 HETFEAREFE 364.34 500.26 674.22 804.22 961.73
RIS 0.00 0.00 0.00 0.00 0.00 BRIk (7T) 0.36 0.50 0.67 0.80 0.96
Hith 97.19 188.11 99.06 128.12 138.43
Rt 97.19 238.11 99.06 128.12 138.43
mRET 793.66 876.28 880.04 980.32 1,225.62 FEMEER 2015 2016 2017E 2018E 2019E
DEERIRINGE 16.34 21.54 2411 27.56 31.02 Hiicgeh
A 584.77 668.32 1,002.48 1,002.48 1,002.48 BN 25.09% 25.14% 39.87% 18.60% 19.44%
N 16.10 2,459.56 2,459.56 2,459.56 2,459.56 ZAFE 31.78% 44.02% 32.28% 20.74% 20.21%
B 1,529.82 4,239.63 4,649.48 5,033.22 5,530.33 HEFEAEERE 22.67% 37.30% 34.78% 19.28% 19.58%
Hith (14.81)  (245790)  (2459.56)  (2459.56)  (2,459.56) AIEN
BRI ST 2,132.22 493116  5,676.07 6,063.26 6,563.82 ERI= 39.82% 38.69% 38.90% 39.17% 38.60%
AEMNRENER 2,925.87 5,807.43 6,556.11 7,043.58 7,789.44 EF R 17.32% 19.00% 18.31% 18.42% 18.44%
ROE 17.22% 10.19% 11.93% 13.32% 14.72%
ROIC 23.55% 25.73% 24.72% 21.61% 40.38%
NE&REREBETTT) 2015 2016 2017E 2018E 2019E Z658eh
&R 366.68 501.59 674.22 804.22 961.73 Rtz 27.13% 15.09% 13.42% 13.92% 15.73%
HrIAREsH 58.96 69.02 35.67 38.79 41.67 ERRE -2.67% 2.32% -27.59% -19.35% -41.36%
552 517 (9.02) (12.03) (19.02) (19.18) il 2.61 7.26 6.88 6.84 6.04
KREIREK (2.29) (22.87) (8.55) (8.55) (8.55) EEELER 2.04 6.67 5.80 6.18 4.96
BzRET 178.56 (688.76) (917.26) 1,291.83  (2,078.60) Eizgeh
HE (63.84) 827.01 271 351 3.54 RIWIFR BEEER 3.99 447 4.06 470 470
REFNNER 543.23 676.98 (225.24) 2,110.78  (1,099.39) FRERE 5.97 6.72 6.02 6.22 6.02
BRASTH 440.68 9.88 149.05 50.94 39.69 RBFEEER 0.83 0.60 0.60 0.64 0.70
KEIS R 2731 (0.70) 0.00 0.00 0.00 sristE (7)
Hith (1,055.60) (998.80) (200.50) (122.39) (81.14) SRl 0.36 0.50 0.67 0.80 0.96
BEEHANER (587.61) (989.62) (51.45) (71.45) (41.45) BREENER 0.54 0.68 -0.22 211 -1.10
AR 217.70 102.85 6.67 8.89 5.19 SR%EF 2.11 4.90 5.64 6.02 6.52
el (0.94) 2,545.81 344.93 19.56 19.71 fh{EER
Hith (79.38) (473.47) (367.98) (427.61) (474.14) HmEx 56.32 41.02 30.44 25.52 2134
ERFHUESHR 137.37 2,175.19 (16.38) (399.16) (449.25) =R 9.70 418 3.63 3.40 3.14
SCRISHNEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 51.43 31.42 24.89 18.97 17.30
BB INER 93.00 1,862.54 (293.07) 1,640.17  (1,590.09) EV/EBIT 58.56 35.15 26.15 19.84 18.01
BRERIR: ABAE, RKNIESHRAT
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SHTIBFEER

KREZELHTINELSR.: RIONEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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ItRARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIGEAXZHE 4068 S
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # B3 36 1
BRFE: research@tfzg.com HB4®: 430071 HB4%: 201204 HRg%: 518017
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FBiE: (86755)-82566970
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEE.: (86755)-23913441
HEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzg.com

BEWHIRIEX 2 FHE SR EF IR R EHA 3



