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WA R IRAR E, ICLAEXEL T M, AT M.
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. 2018 - 2019E - 2020E . 2021E -
FLMAN (BT L) - 6967 9057 11321 13925

(+/-%) - 39.22% - 30. 00% - 25. 00% - 23.00% -
BARAE(ET 389 490 622 791

(+/-%) - 11.16% . 26.00% - 27.13% . 27. 05% =
e B Rk & () - 0. 71 0.79 1.00 1.27
7 & (PE) - 2 27 22 17

FRAR: Wind, KFFIERE: 1720 FREFRUEBERFLEAFE
B SREFEAMM A SRR

. 2017 . 2018E 2019E » 2020E -
FALIEN (B A L) o 3792 4588 5644 7055

(+/-%) =« 17.70% - 21%. 23% 25% -
BAAANB (BT 189 234 295 381

(+/-%) o 10. 86% - 24% . 26% - 29%
Pk BRI E (L) - 0. 41 0.51 0. 64 0.83
?‘ﬁ ﬁfé (PE) . 77 - 61 48 38
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2016 SFA BN 2 EEM TN 2565 127, Bl 3K 15%, #4-F 10%69 38 ik R 4g 5
2] 2020 F = [E 2 A S AL A B A 5] 3755 1L L. & B 33235 K E 74 WA ALt
Aol A BAS M ALA K 21012 K, & AULHLE 89 63, 22%, X ARE F AR AR I T 3% L ALH]

IE AT AR
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128 =7 RIEHBTHERARRES

Ik % E 5 %% F (Independent Clinical Laboratory, ICL) A% = F EFLHE,
ARAGEDESTEERNGHFT T, EARIFATH, BT ERZIINKE GRS RH
BB W AR SRR AR AL B, CEEFAMEZ LS AEEF, EPK
AN X EAM R EGIRAR, FHHRBERETUR ATFIE K. ICL &R KHFE2F
REZF, BARFOWAEAL,

2007 FHERZEFERETERAITE, LERAETFE, 20056 F4£ “HaBE” &
HKEHHT, FRERTOFME 216 R E 356 £ (3F1@ 65%), H £ 2018 59 f
HF] 1200 K. 2016 FR L EFERETHARLLY A 1057T, 2017 FX 2] 144 1C,
yoy37.42%, Lk 8 CAGR41.57%. HHSEE, MBEERE ICLZ MMMk, B
F=ICL AL/ (B2 A ), SR ISTIH 16 SF-17E 49 2565 12, 2822 1L
B, 18R 50%89dek, RBFEEY 10%. TRME, FF ICL ik, REAE = f £ F
Ko

# 1, 2007-201809 + B ik Z EF LI FH =

4y 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 |2016 |2017 | 201809
—
‘i!ii*':%* 37 50 70 89 107 | 123 | 153 | 216 356 468 689 1200
BEHE(K)
FABRR: ATE S LA IR, KFFIEAFTIZ
B 3. ICL T3 MALRRY K
70% 144 160
60% 140
50% 120
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40% 7.4% g
.
30? . 60
20% ) 0 J 40
10% 12 15 l 20
., = m W .

2010 2011 2012 2013 2014 2015 2016 2017
m [CLHE (A (TT)  e—oy
FHR R ATHES LA RIZ, B 18 FR, K-FFIERAFRLIL
=7 EFARTLEATZA 5T AT, ICL T AV & REE KN K.
Rlof, fThfE P EES, IZFKEBESF., w2, Lk 2018 F L¥FTH LA
FH5RH 34.1%, 17. 6%, 12%, A=K b FEZHiK 63. 7%,
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% 2. ICL &g

¥z B AR EBEF g B b3 53] 3
A 2003 2001 2001 2004
Lt 2017 2011 2004 P

EFRBEBERE 37 K 38 X (&— % CRO 8 % 20 %
RIEF)
AR ESFT MK E >24000 K >16000 K >3000 ¥ >15000 %
BEABIATBREE 30 30 - -
BIRBHE >2500 7 >2000 7 >1000 7 >1400 7

SR HGRESE | EFREEZR. B | EFR AEZ%R. | 5DAKOK | 5F K. HITT.

ITF. A, fE3E5 | LK. RE. 35 | wo1F, H A SRL. 2 %%
N RS 5 £ SCL.A#HEL | HLifed | BB, RAF
Br#®KFEFY | £fEFIT. B 43 KA |15+ B K
PO, RAKRIEY | RKEARRS TRERT
P T KA | M, RATRP
18H1 BT IR 40l A (12) 21.14 10. 89 3.17 7. 46
7 H 3 3% % 23. 05% 22.5% 3.93% -
2018 7 747 B 34.1% 17. 6% 5.1% 12%
&3 sl A sl A
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Shengs ICL, RIEF ICL TTAS A A ERAFAE RGKEY KRS/ E .,

B4, bFRHEHKICLAEHS =48, —HREMKRA B Hibi
1800 7 1600
1600 -
1400 -
1200 -
1000 -
800 -
600 -
400 -
200 -
0_

350

[E] Py R cUph o iz B 4 5] P9 = 2RI R [ P9 2R P B

TR R AT EIE, KFFIERT LI

4oL IR I LG 09 R KIS FE B TH BZ
“EHEN RPENCHRBARABELZEE

Rflﬁiﬁ?\w http://www.hibor.com.cn



@

AMLFESS

PACIFIC SECURITIES

TR RS
ICL: RKZHME K, T H&EKERA

DICL ZEFAM— A ER, TESEZEABFT SHEAMNEMEITE KB ER,
Mk A, HHBBEREIN, E4H ICL BREWHEFE, RS TAHTE S EST MK
EIRRAE IR RAD L X &, A LA, i ol KRR K-Fag R, 5 RD
5o RIERALEZEFMMERLUR ), REXZEBIRS KT, HHE1BLERRR
WA BN,

BT ICL RWH-MEKE K, AKMNIEKRZEGHSE, HH ICL 69k &1 R 42X H
afE A ERILER S, B0 F, LTRXARE K5 ERTRGOERTR 8 KFH
#9500 M, & EMRFEALRRAED 90% A LR ML ; ICL LA TRESFIELHREN
BB, TR R, BRI HE,

% 3. ICL K% %541 (SWOT)

4% %%

kP NEFHRA, RE 2% E&F HAI RIS K
HAATRGKENZERSBHK AT AL, 6k fH
WA, RF L AR B HRZHMARAS

JRE = HIE Y A B ANER

5 s R AHE A8 R R
e B
R ERBOR X # BERRATLEFEL
T AT A ) Uik Eiw: €N

E X A A EIRT 5%
BANTMEE, AlEAK
A B E A E RN T F 5 F

TA KRR AR, KFFIERFLIZ

ATRIER AR, BMNAFTATTHEEL=FER, AX_RER. AXLE
E A4, A ICL 3 ERRABRAGBERKEEKE, 2ERAMmY, EKdT:

1. BREE1: EEESRLFOR AT, LK 2016 F41E K ERmAFH T
A0%EA, HAHMEHERXEREALRAR N, GTFHERERAEHBILHE R,
RESrEMRAE, RIEAXERRE, B, SAEOLRE Z, LELEGIREA—
Hp WL BERFRARIF LB K EIR TR, F—3o M7 E ICL LR,

F G5l 3% E L5 8 G A 3R FE H TH BT
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2, BRE®2: LK, ICLES RAGAH)RINOLHBIBENE EF A, EER
2 (BAAEHAFfE KL S)HEAFEL). B TARERT T Z4, sShiEh
MAFAARA R, FPREEAT fide, SERNABAELEEZARRERE, TTX
Shit, HEHERAAIERHGEEF A Skt g %0 B %A Bk (15%-20%) 49% 4%,
R e — AL LIRFI BRI EARA, (B RRAEFREHX, FHEAREER, N
L AE R F BRI

3. AlBE®: SOEHAEGRTALKLRHAFIRAMERE, —REE LT ELE
HAE. AR AT TFELNAD, 2EAFEMNSE. &E&. KA. RAFRA,
J RIF AR BBMNTRREAFE ER A, T 2FIEINEARA, F =T AN EG RG24
MO EIRAK R K, AR, R4, 2EXABRER, wREAXF, E
FA TR AR G 204, K3 b Ao e, ARIRA TAEA R TR A2 F =7l
#), B F =T ) R & E AAR R RAG TAEAR, BB IZILEER S,
BEABF: FERABRAA AL AR, —F4ARIAN 4500 7 T, AR A 2340 7 1,
EFARIHHEXFMBEANE L], ARTT—AH 26671, &it—F3197,
KFK M 1700 7 T, H&E, 41523 7, KEFZM 300 7, 441H 1360 7 Lo
BATER S H =7 SRR FENSRB LA, BNty 5% =7 kBT, i
35%ag AN (BRALE) VEFERR, shajs EIRERAFA018 1575 77, SME 6 FlIEAAER
FH16%, F A F R KA 30%4 S £ 35%,

k4, BIZARIRINOATE R 5 AE R AR A

EfE 365k 68T ExikRite s

KN (F) 4500 4500
AREAT () 2340 2925
R ARIE 319 -

R R 1700 -

#FEIE., g 23 -

K& g 300 -
HeEm (7) 800 -
FHE (F) 1360 1575
2HE (%) 48% 35%
A E (%) 30% 35%

TR R R AR, KFFIERTFRL
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BTN 2PERENRAARARBIFEES
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4, ERE®: SO RBNERAINME) T ERAHTHRERE, RAEETHEGFN,
RAEEFAYD G TR EF A, 9t BRIRGEIRA THNA, ER
e R E AR, ARMRE; RAEHRT Y, SHREE, HiRE
R REART T2, BoRFER 5 KA A8,

RFRERAE, RRERERZ AR5, R&HK, TRABKFZENAL,
RAFEGKENE L, —RERAFETHNANARE, ZRERRKS H480/AH, #
i, TREREMSOLICLA T HALHRKE R, £F 5P KMNKEE—TE.
k5. =298, —48, —BEEMAZTHIE (5FH1) RIEME

HEAK | BE&EHE | FTATA BHEBN | REHRYE | RS I Shi% b
M) ) ¥E M | R | *AG) | WA B 151%
=ZE/%Z | 33 40 480 1475 22 480 30 6. 3%
—ZREIE | 23 32 285 883 6 285 26 9. 2%
—REK |3 6 31 3.1 0 31 0 0%

AR R AT, KFFERFTRIR
B ATLER: KRZBERERAN 0T, RA R &Y, BBEREE
. BEF, ®RAE T, RERERERF T LE.
ElZ4eiom B SbE R ER KR LRI, 1225 KB, P ERERAERR, ICLEER
oM, RERXBMGTRELS; —RATERIERAYERELK; LRBXE
REFBREMGARREH R, AFNAE—RERBITRIATE, CERABGER
ARA, LW ICL M ERARANB S, i ZRERERMANBIERS,
{2 4F5x B ARS8 E K6 B A 2HE IR 54 X

=. ERSre Rl oM BERRAZ KT, 10 F5 4,

20 5 10 42 XA L= ]q)

21 ZBERSOTlH: THRES, AFIAEARTRER

ZRERA GBS FIERE, LARIKS L2 % T, BIBAHAN HbiZ

FRA (B 6), it LERINO AN AR ; 12EFTFBAFPENEA, =%
E Iz 09 4 B At £ 45 Fn 7 K 3T A 30 ZRER G RAR
FENAERE . REAREAL M, KAEMRREOZHRAF S LBRIFHE LT
‘g%io

iF ol i IE L2 )G 0 o Fr 5 B3R FIE ¥ TH BT
‘SEET BPEMEHNEREARABEBOZES
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B 5, bR XE=Z5ERARIPEAN G BTSN FE

w9 50%

—
' .JU;B

8-30%

8. /U%

2013 2014

2015 2016

2017

k1@ LN

BB REHRNK, BMIRE L

v ‘o

TA KR AR, KFFIEAFTRLIL
Blde, LR TZRERSIOKSOEE., oERRE, BRERLN, AR TIREA
RiFEKFREAFHERLRAFT AITRR. B
REARRZBRBMANOEFHXBDEZLI—RE=ZFTRBWHHA B LR, HEFRBERTE
LRI =QERGEK, ALV AREFmT, ARIELEREREAGHFELT, L569%

KEMER A, BAXE, RESHIERERELAZRERIE FHEERE,
k6, LR TZRERIOHA =0T E

IR B BAKC @B EKSEX | BE. T EKE. BERA | Y THRELED
W7 T ik A X mp AR (FCM) W& A k. o R RE L | AR
BARIER: fbgt Rk,
fi 3 EDTA %t 44 2 £ # Bk £z 8-10m| ik 325t
s EpaE 1. B & & P& H R PEERE RIS % e, BRI ERAR | 1. R F MR R0
e s e s I8 L B B o i Ve 5 B R o,
- 2. R & 5% FT 5T B S 2. LEA% M IR IR 69 5 T
3. B, B, BEAHS
v e o5 = K ) = K )
ek ARARSY 1. AR AR H Y 1. AR AR
WEMBHANK 2. EEMNB AR 2. BEMBHNK
TR RR: AFEIE, KPFFIERFLIR
BT EL/FEasEd ZRERIFPMBAS AN E, TORTLEMNE=ZRER

b e, S E, B ICL &l E =B ERMH AT H SN :

T —REZBESERAP ABEEY, TREFHKRE), ZER 17 F4EEAH
BN HR 1. 217, 17 F4h#E A B AN SABAEILNE 0.13%, M) ICL &KX K E

FERFENAR 5.6 7T Lo W THAZRY, ERRASE0 R, SMaeyihl 23 N

ICL A&

o

P %ol B 3 E L Z )5 69 o & 33
‘AT

ﬁiﬁiﬁ]\% http://www.hibor.com.cn

7 EPEACHEAARABBOZEE




T - 4= :lk,"? %
) ATHES Tk m AR
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7, A FHRE=ZRERATICNAZ ICL ki N
ERERBELENRN/T SR B AL ICL £~k N/F
12, 000 0. 13% 15.6

FA kR AFHRE, KFFILEFRIE
AARTAL B B H P A 35%~40%49 ] B & T AR 1 AZ 5 35 A B 1) AL K A9 B
KRB AN B A IS AL BN 69 30%~40%, 4o FiX IR0 B A% F] |CL W, 1BIX
Lo 30% (ke LB ERAS S5 M, 70%84FEmiFs), n 17 4 ICL &k
FXRERKBULNT IR £ 1080 77 T E 1440 7 LA o
fmEiRE, ATEEH, RRBBIDA MY, LEZIKN ERBAIA
AR, B F R KR TRERTN, 446 L2 BE, ZREMR X HBEE
HK, I0L &% HAF “HAR” 9k %,

B 6, At XL = ERINE R BN S ERFPIAN L E
0.14% -

0.13%
0.12% —

0.10% —

0.08% -

0.06% —

0.04% —

0.02% —

0.00% T T T T 1
2013 2014 2015 2016 2017

TH R AFHIE, KFFIERFRE
2017 $4B=ZZKEEKERAE—£ 2340 K, FHEKLLEMA8.31C, RiXeBA
BN & EL 2y 10%, Br-F3 8500 7 L, W E[ZA4IET HHAL 1990 10T, 1Rk A KIS ER
B GAAE A 30%, ICL 4 mk 30%, MEZFTRBAELBZKERBATHZREHN
180 127 (MR 2017 =B ERARADKARME, HAELELBAAROAREK),

2.2 —BERIOERAHH: DB LR EHHRLTARENRAE,
e ERK R

MAEAN A FREOXZERS, HEEEERHHEST (bl g A REN)
CHT—RHER, AZRERETFTRERGFELT, IH2FERHHI _RER;

oL B GE 2 )6 B9 o A k3o FIE OME TH K
“EHEIN BEPEMNCHRAARAKBEIZVE
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17k R AR

ICL: RKZHME K, T H&EKERA

BEREHALBER, TRTFERFEAMNEILL, LEZR—EHERAERESY
B, delF AR WBAREREN, BREARENE, S_RERBTAS
KB ERLERE KGR, FREH =BG SEHRIRIZR T,

VI RHRE — R Bz A

E 7 A4 17 54T BN F 4500 7 AR, B M H, 17 F

ShEME LA 0.55%, EREASEEHR, W ICL &k AX RIANA 24.75 F AR T o
12 A A I AR R B 3P A 30%~35%69 37 B & T4 0 i A2 5 5 A i Rl A K 69oR B, £
KRB B EIR PR, £RERAB AT (P 2017 54 28T BIALNFR

840 77 ) o 4o f A BRI M) K I o
7 405-473 F, #FT 1842,

%8, FHRE _RERATILNZ ICL £ kg N

£ 7T 3 K 3] 1350-1575 7 ., 1% ICL 4-mx 30%,

—BERMAEEUNT

ShE B Gk

ICL &>k g N/T7

4500

0. 55%

24.75

TAR R AR, KFFIERFLIZ

B7, AReEE_RERERABIANE ERIMEALE B8, TR EZRERINEN BN &AERFIDEA L E

4.40%

2013 2014 2015 2016 2017

0.8%
0.7%
0.6%
0.5% -
0.4%
0.3%
0.2%

0.1%

0.0% T

.70%

2013

2014 2015 2016 2017

TR RIR: AFRIE, KFFIERARIL

PR R ATRAE, KFFERFTFRR

ARAE 2018 55 2 A R A9 43E,2018 F 2 HLE N — R E x4 & 5 5] 8487 K, % 2017
F 1K 8.8%; MAEBLAHFHKETAN TR, AR ZREGL T AKIE )3 ksl

I TR B — P 3 K,

B9, —EFMMEE (K) ARKEK

B g T 2B 8 ST A B
AT EDET R AR AMBN ST O
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2000 8487 10%
2000 9%
6850

7000 8%
6000 7%
6%

5000
5%

4000
4%
3000 o
2000 2%
1000 1%
o 0%

2015 2016 2017 2018-02

D | ) [ I e [11] L 1 S

ForkR: Litd, KFFEAFRE

1852 A, 4B _HEIR 8487 X, BIREXERLEBAKLANN 1250 7 T,
N E (245 HIAEL K 1061 1270, Bk IMET B AL A 30%, 1CL £k 5 5% 30%,
WAE_RERSES;CHRBGER Y 95101, (2017 R ERARAN LR
B, HAZEARBAARGREK).
23X EBEERSOZRN A BT

BAT, LR EWNTHHHELGLEETR, ZAAFTATREARLRER,
EABAEERTETPENE, BN BaT AR ELE =7, TE2EXTFRE
RE: (1) EARERARIELAE 23EEERKEG LRER; (2) BRI
Shensh ICL YR B . MA B REFHSRL T, REERARIFAEZ LA KM ER, &
S KB B RT3 9 LA e A a9 A2 4,
%9, b mEREEEEZLRBAA T IR

BA—:
| HEA FRABH | BEBENE R
Bt 1] kAT RAEEGER | ShEWERE
# . 4 (%)
2013 4 7 50 0 0 0
2014 4 7 60 30 0 0
2015 4 7 60 0 0 0
2016 4 7 60 0 0 0
2017 4 7 60 1 0 0
A=
HEAM | BEHE | FRABKE | BERARR | REARBER | SEAAKE

i 4o 3 E X B 0 S A AR TE A TH RL
“SEE 2OEMENBEARAKBEDIZ LS

Rflﬁiﬁ?\w http://www.hibor.com.cn




Gr) A EF S TR B ARE

PACIFIC SECURITIES ICL: RK=ZHE X, T L&ELH ERA
2013 | 1 3 3 BURBL R 0 0
2014 2 3 3 BB K 0 0
2015 2 4 4 BB K 0 0
2016 2 5 5 BB K 0 0
2017 2 5 5 BB A 0 0

FARR: AFARE, KFFILHRFRE
AEERETAAE Y LRI, ICL Ak TR A, X&I8., 4L H
&, RMETEIANAREIRZ B Z 5 KRS, k8 802 & KK,
ARAEERAWMMIZTR, EEIRREAERKEZFRK, BAERERLR
AUNH 27 A, WERSRTHIAAELS 186 1L 1. BILE KR 249494550 B
(80%) # £ R¥AeT b .&, HEMRSRILE A 50%, WLE—RERI AT FZE
H TA1L. (VA 2017 54 & B 77 MAMARADIAKR A, B AH BARALR A RHEK).
B EL LS, SREE+—G+=REREABIAE 2017 F 4% 3237 1L
(186+1061+1990), s8I 3% 4 349 1A (74+95+180), 1R EFF A A 144 1L %,
5T A AE A ERA ZN,
¥HE, BEREERRTHEFRSE 5-10%93%:%, £ 2035 FHZRKT LA,
mEE ICL A EFGER, KRR (FFRHALO0.5pct), K HATH 10%3- 5 £ 2038
69 22%, ICL T AL 2028 4 2 K 5 700 /e AR, 2038 4 2 K 4% 1700 {c——
THEAS£ENE, —FE 102 LT,
B 11, B4R %% 0L 32t )] F

10%

713%5%

0%

T RR: KFFIERFRILEE

IE]

i S [ I 26 80 T KA FEodE TH K
TN BEPEACHRAARABBOZEE

Rflﬁiﬁ?\@‘? http://www.hibor.com.cn



T - 4= :lk,"? %
() AT HLRRH
PACIFIC SECURITIES ICL: mEKZHE K, T L&AKDH ERA

2.4 ZAEFAAMA ICL T = 1)
HTFREZEHRNERRE, ERXZEETAREL, RMNAFGILTER I ZFHER
ARSI A KT B RA0% A L, AFAIRATB AR . O fE S s KGN R T4 BB K

AR BSEIE oA

%10, kX ERET L *HHER

B AN BAEN B EREALE | AR B ShiE A | shif bk
13000 77 13%—15% 260 104 3@ 40%

TA KR AR, KFFIEAFTRTIL
AT FORH, FANKELAETE, mLE =k b A8 3200055 49 420
ME, BT EAELTE, BREICLAMRIFEF. I, RIEARRZZEKEF O
A B R XA, ICLF 6 RMIRAREIA LI ), mELRA MR XBARRLE
FEIN,

=, BRE=FHRBELFTAINFRL
BAITRBKRCERT —RTHWR, 5FEMRRRKEE, KAAB ALK

BE 2+ B e KR A ZRARZER ZAE, 5 BB, 2REF,

3.1 &% : ICLAEXEEK, FRtRFVERKLEEF
WSO R ART 2 BRI IR F ST, KRAESRIRERZ
THEANE;, SREFRHTHREABATHE, UI—E&ERRTAHL, hRFEAS

EAF. B TE b AR R bk 46 R A b AR B M K,

1. RAEF| ) REER, ALARFXE
18 F %A, » 35 Q1/02/03/04 M A1 A 12.09, 17.46, 19.31, 20.81 1C,

Rl Eb 3% K 15.81%, 36.93%, 42.33%, 56. 64%; F=3E4 411845 %% 0.6, 1.34, 0.75. 0. 60

1o, BIEL¥EK 8.24%, 10.88%. 10.39%., 349.60%. 18 4 4% 34.04%, %17 F# 5t

0. 63pct; 4 F)% 8.45%, %17 F[41% 0.82pct. H Ak LbshuksEfafdisk, 24T

NAEFEZ HE93E%, O 1) RELS: CETREBAERHE, AELTHEK, &

GAEFmAE, AR, FRORIL, BRI EIER; 2) FRRELS: FFEE

B Aok 5 AAMEAL Y RS, W hoig R b SR AR, AT E S BIR 409 A 2 AR A A b

F G5l 3% E L5 8 G A 3R B
‘TR BPERCHERAARABEIZEE

ﬁiﬁiﬁ]\g‘? http://www.hibor.com.cn
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S — A7k +
() AT HLRRH
PACIFIC SECURITIES ICL: RK=ZHE X, T L&ELH ERA

RAK: 3) Sl f: Paietsol BRE, BoRETRLATE, RALAE
BEFSRY: 4) £AITERRMN G AR EHR RS, G,
BRFH AR,

WO, BEALAKMKE, HAAEEER, NeF EIREEHA 1T F692.74 L
FE18F693.88, T 2REARZBILEBLLEIRS LFHH I, URIFHT NS
BB AT RAIE R B I LEHE T XE R, B RERE, 19 FHEE € TR A
BICL AR A By (AT L H MY ) BATIRASFE AR (£ 45.51C, 4L/ 24.6
2) ¥R %, ALRTTHEFLEHRE,

., RHS‘ME. SMELARBCLFHRAKXEAE, ICLAIHEXBEK

SR IE, BRIIRE 18 FRIIN 23124 (RAE k% R), Rk 22, 38%;

BUE = 5 18 4 2 I 44. 7112, Fl Fe 38 K 49. 22%: 4 A4 9825 77, F kb 3% K 35. 31%;
Sk 6231 7 4, RIHLIEK 128.68%; A4td4pin 2081 77 4, B3k 44.72%,

ICL: & AT 38 RAARFERE (L Pilid 15015189 iKiEL 15 K, 18 SFH A% Y
3800 77, A& B %9 2500 M, MXF Y 1.351C, H P AN G AR F S 18 FALN
24.5 1% (yoy29.5%), ##1iE1.52 12 (+72%), ##\iHeY Fi 38K AR B £ F— 35
HREREF AT T ALY R —FRIET ETAAMGIEE R (17 F ICL AT
A 3EsE 37%), ATLA B+ F R FHRAARAE L, A TR FRERERNEA
B, ATHEIR GAe = S TR F B A E o BALE, BIHRARSEA T iR (B AT .
=@, AFEE. 88, RBFRHLTARER TR LSRG T, A L5902,

SAEEE: BATAMEREZE L0 LKER, L P18 FHEME 60 2K, EAH=ZFE
£ 10 &K, BBFLERER, KRERT O, HEDH FOOMEEEARERIRS,
KA i KBAER PO, RRALKERFTMMEERE, £EAXERERELIK, 18 F3
¥Wigk, W, S, HEBERATH 254, LE5EFEEA30 AT AR,

3. BMBAFERILFE M, MEIPIRA
N E)E EATE RIENGS A K S B AR T 6, FEH AT OEL, 18 FRIFMIHE
H:1) AL F SRy @t F = EEMIE2 A, —KEMIET1 R, &L~ B0

i 4L 1k E 26 89 T KA A FE ST TH &L
‘EEEN SEPENTHRAARABEDZVLE

ﬁiﬁiﬁ]\g‘? http://www.hibor.com.cn



S — A7k +
() AT HLRRH
PACIFIC SECURITIES ICL: RK=ZHE X, T L&ELH ERA

2| 2350, BATAH 2 ANZ AL ERF St NEMAR S, P AT R 7@ AR
TEAREG R+ T WF G HASRN = & 27, R fey T LM FRit—F F7; 2)
JRHE R EAMN IR AR AT SN ED ICL B Z R4, MMEARA =%
ERZIATENLE KRR ERRE, BN Hidgs R £E%EERB S G &4k
A7), BATEH £AF K09 25 BREA A D, AR ELEZBF S MNERREDL KH&*
S TR—EEE; 3) @REL (H5SCIEX P EFAISFRL) BRIFANS—L*HE
RHCHIBLE 4 E; 4) 5 EE Agena B RKBSME, SR EREETLEZF6
#t Agena B9 AZBR R L AR K ARSI S BT F S Bt AT F B A LALEM B A, S WAE A 2T
H%#-F6, €5 Agena kR X 2o MassARRAY A BR M i 4% 047 & S e H 49—
A5 ——id £ WAL BR R 5 AL DP-TOF 384; 5) 2018 5F4 A, 5 FM A ¥ K4 A&7
TREBIN, Hz M E B AL AN E — AN P B RSB R RE, A7 ERKHRK
SEIFMI AT AR X =S92 A, B S ¥ KR E5) B IR et 5 B AR A P B X561
KER; 6) 9 A, FMI A B B34 @ARANFIHRSFREXEE, FFRLE
ZREFMMFEREITER.

BAVFAN 2 2 8 BT Ao R R G P HHAA R, B R FRIOE R THE,
it 19-21 FaEAAIEAS AN 4.90, 6.22, 7.911CT, X PE 5 A4 27X, 22X 4=
17X, #H#H “EN” 4%

F N, Sz B A FUN VAR 435 AT

B iSSP u B A FR A S A6 AR

2018 2019E 2020E 2021E
AN (B 7 L) 6967 9057 11321 13925

(+/-%) 39. 22% 30. 00% 25. 00% 23. 00%
2 & % AE (8 7 389 490 622 791

(+/-%) 11.16% 26. 00% 27.13% 27. 05%
P BRI E (L) 0.71 0.79 1. 00 1.27
- 2 % (PE) 21 27 22 17

FHRR: Wind, K-FHFIERE: 18-20 FRF AN S HRATERATH

B g T 2B 8 ST A B FE 4 FH KT
“EEEN RPERNRANRAMBYZ VA
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T - 4= :lk,"? %
) RTHIEX LR AR
PACIFIC SECURITIES ICL: mKZHE K, TL&AELGEBH

3.24BES: ICLESEANBAN, BICRHEEES
1. BRBAE bR, b HBHE TR

W

ZHEYE, NI FHHEBRE BT RA: KPR L ETHRLY,
AT AR R EF &R 4RI, 2017 FLERANE)F—KAERR B . FA N3] 3%
B 8 TR AT F0f om0 B F KagdR, ARAF XA &L h Pt
B’

N2, BBEF A REEIESP AR B

2009 REZIRFRLE S, R AR HRPLESREBRX, ZHARAT AR mIRRELSWRY, RETERELY 2
KT o

2010 ¢ EITMABHEERILE, AMEELRL, BFEN, FANFRASEENFERRKGEFRMEER —ALEBEKFS
TTAF 200 AAPEAE R EERIREQIETAENAE ., FHRENAEE., BEELR. ARBMNERNG LT EEEED %m%
BT e R B & Fe g AR B 2k B 9 R IR BB K69 08 T B

2012 F BT ST IG A AIE B dnisF B DNA Ao RIH A, s8RV IE I A 89 St B do i 3F i P IR B BF G AL AY 5 B DNA 4T A
B AR, SR IR SR ARAY I R AT 2 A 25 B

2015 4 FRINEREZZT AN F—FHERERE, ALEZSHEILRE LS50 —FEX, RZRBEBRE P, TEFe80r 54
A, ALEe5R;F. ZHEFER. HETHEERNS S XA K P B, &#%%& BAT Ay 69 BRI IR 5, 24R
gk 538 K &

2017 % AMRIEEFARR S0, 2T ERE, RERE WELETAEMRIRSR%, i E 2000 &4, EAF LS
R, 2017 FHOKARA 5000 4y, £ 80%94RE 24 I itiEk, RZA KT ASNEHELEY, TR TRAM. LBERAFF=
B AT AR, BEFL. RhE. EMh. A7 FE AT MBS LIEH M4, ZR—F 7T B AL, HHRSENE
#, h%Aaﬁiﬁlw)?m%%%@O%%ﬁ&ﬁmma$mz1m,#ﬂﬁﬁxmwﬁ%@%iﬁ%m%,%mkﬁm&
AR 38 77 o 89 % AL R B 5 B8 AT IR 4o

2018 F BFELRMBRER, PEAAFEEEEALLAN, RZBEEREREREFTAT CEREF FHRRELS TSR A4 Y
& i B R FT— 2B E 2 I TAE 5k m%&ﬁﬁ%%#@i%ﬂﬂﬁkali%%%‘iﬂ%%gﬁ BN 8 A 0 B R A4
A AT I KA R )& m ey N e A M AR IR F A IR )R- 6 B TFRS, FAEBMHE XX E G
BRI IRS, AR A E B RA, B A B EE Lok R B, RHTFET & R AR I )N 5% 8 7 (MRD) AR 5F i
FaifAE AR B, A8 L 3% E B KN ER R 1745 %] (UKNEQAS) iF 4% .

BRI AR, KFEIERALE
MABNTAKE, k31 H. WA 37 REFREE W RGBS E N DI
Beig g K, N8 A 2012 49 9.8 1L LIE K F] 2017 5649 37.9 e, F A 43
¥ A 31.06%, F % 2017 S5 AL A B Hb3E K 17. 70%. 2018 ST =% & T kg A % 33.2
fet, FlF3EK 18.48%. /4] 2017 F by £ 2 REAZLRFEAE LI, S3RT
G HRATE, HPRBERE AR ETHRL T FBCR MR ICL TiH5E, &
T & TN S| AR B e R 1 AR

P 4ol 18] 38 IE L Z G 09 Fo 0 S 23R FE BF TH KT
“%ﬁ%i”%$@ﬁ%m&%mﬁﬁﬁ%ﬁ
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AMLFESS

PACIFIC SECURITIES

@

TR RS
ICL: RKZHME K, T H&EKERA

2. ABFHICLHENB AR, kb biimig AR T RE
NE IR 6 37 RERF AT

2016 4,

11,

o B) Ak 553 N A A iR B AR TR T AR
HAARETRAIBIEE, SR LGHEZA:

$FHGAB| BA, AP 23 FiXZT 2015 F
MAT R ERABAING R, RBEEREARILRY, ARMAERSZRBREANE

, BTG 45 4 B E RS
VA 18 F 3 04 A8 Ay A 4

19-22 F-3 %

KT 22%. 48.84%. 81.59%. 121.54% (BIMRRAH BT A, BIXEF3H T B AR,
W) 19-22 464 )3 % )12 38 18 3 KT 22%.

B & BT A R,

NCE

EUBRREFRE, HARERAERERNEN B, ARFaLa bt

B EARRE N RIE,

BBRERET, ARARBRFPOERET, 48FE

F R X RS

VAREALAZ R i %;ﬁ/ RAeig b [:yk)r'ifl &% 69 F B /\’VF ﬂ‘ VAt A

PORRAEAA R, HFRHNIRBRERERHEIR, HX—R, FEESHLARE

T UM

B AT ;

Tl A2 5T RS N BRI R LS, ft 18-20 F )3

BAHFV IS A A 2.34, 2.95, 3.811C7, xR PE 5 AIA 61X, 48X A= 38X, B KR E &,

g/a\% “9”:}\77 i%z%o

k13, £ EF B A TN VAR 43547

B 2REFBAANFR 51547
2017 2018E 2019E 2020E
ERN ONE ) 3792 4588 5644 7055
(+/-%) 17. 70% 21% 23% 25%
b#&ﬂM(Eﬁ 189 234 295 381
(+/-%) 10. 86% 24% 26% 29%
PR AR S (L) 0. 41 0. 51 0. 64 0.83
7 & % (PE) 77 61 48 38

FHEB: Wind, K-FHFIERE: 18-20 FHFEFIDL AT H SR ATHE
g, NERT

DRI BRI AR, BFEFFREEEILREART A, M2 F2 M.

u##i.,;g
b a= v A

XoA P 332 1 L2 JG 69 90 A AR
EPEACHEAARABBOZELE
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T - 4= :lk,"? %
() ATFiEX HLRRH
PACIFIC SECURITIES |GL: )3&.'&?2]6] E k, ﬁﬂk&ib%«f%,ﬁiﬂl

S T

1. FFkifFR

A¥F: AMFATAR6AMNARN
T RMATAKR6AMAR
AHE: ZMFATARO6AMNARN
2, N8

FEN: AT REK 6AARN, AMAaxt K&K £ 15%A L1 ;

Wi KM KK 6AMARN, AR KERBANT 5%5 15%Z 14 ;
BFH: ZMATARO6AARN, MEARST KEFHKEAT-5%5 5% 4 ;
B M AR6AMARN, M KEFRBAT-5%5-15% 1] ;

, AT BEARE IR F T T 5 HEARK-F 5% L
, AT AR AR AN T AR K- —5% 5 5% 4] ;
, AT AR S RAK T HEARKF 5% AT .

B g T 2B 8 ST A B FE 4 FH KT
“EEEN RPERNRANRAMBYZ VA
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@

AMLFESS

PACIFIC SECURITIES

TR ERE

ICL: RKZHME K, T H&EKERA

% B B

RS 7% 4 F L R 4R
HE RITA I H 13810908467  wangfq@tpyzq. com
LA E BB I¥m 13910596682 wang j | @tpyzq. com
LI sEE FEHR L 18910735258 | i yw@tpyzq. com
AL b sk & & B 18519233712 chengxy@tpyzq. com
A Jb4h & Z AR 13581759033 mengchao@tpyzq. com
P 2 F it 15715268999 yuanj in@tpyzq. com
A Ju4h & At & s 18515222902 fuyx@tpyzq. com
FHRMEEE A 3R 13564966111 chenhm@tpyzq. com
L FAEE i) 13916720672 hongxuan@tpyzq. com
AR K= 18605881577  zhangmy@tpyzq. com
i FAAE E:SPE 3¢ 2 18616341722 | iyangyang@tpyzq. com
L EHE e 17717461796 yanghp@tpyzq. com
M A AR ReF 15999569845 | iang jp@tpyzq. com
A AR KB 13764661684 songyue@tpyzq. com
FRHE SR R F 13923766888  zhangap@tpyzq. com
EdmEals i Mt 13925264660  yangf@tpyzq. com
M d A2 7k 18520786811 zhaf [@tpyzq. com
1 iy AR A AR 18566223256 hubh@tpyzq. com
4K E %4242 18566247668 chentt@tpyzq. com
4K ke 13554982912 zhangzy@tpyzq. com
16 4K 2 IiEE 18271801566 wang jm@tpyzq. com
LEE 7K LA 18820150251 zhangwt@tpyzg. com
IF H ol 12 IE L Z )G 69 %57 330 FE HF TH RZ

‘LT 2PEMCVERRRAEEOZ LS
Eﬁﬁ_ltiﬁi’\@?http:;‘;‘www.hibor.comAcn



J >
PACIFIC SECURITIES

I 1 ik R R AR
AT ¥ LA
ICL: ARKZME X, 17 L&EKH LA

TEEE |,
(J PACIFIC SECURITIES KR

¥+ E 4L % 100044
LR T EHIRE AL R LT LS

il’b‘

~

« 5D &

&

w15:  (8610) 88321761

fEE:  (8610) 88321566

HEFAH

KPS B PR A W A IER B B %% %%, &8 IEFR 4 VPl iE4R 5 13480000,

AR BBRIE T ATFFORE, FA R I L85 A AN e B A EAR T ORIE . 73Tl A
e LSS AR s 1) A W 90 00 T I B AR N RAE BEARAIE, AR ST 5 b & TATART R AT R BUE 27
RN RS0 SE R BT N R Ao #E P  NBFNE ANAE S 2%, A O TR TE 27 3K
ST BRI . FRAF) KR USRI S R AT AT B R B R AR A B T FR
A BRI R RE 2 REA RS o BT 2000 A 5] B R AT E SRSk~ T 22 5, 30 W] RE IR B A m] 4
P B BT WL S IR SS o AR B TSR B B IR AR T, RE R VF AT AT AL
PRI NAF UM SRR 0. FIE . AR AN AR S, R B,

“%%

E 5ol 3320 L Z 5 89 50 & 23

" BEMTEVRBIARAEBIZES
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