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�º
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���¶  
�˜�æ�í�`�q�ã�¶  �æ�* :��
V�›�D���M    �˜�æ�Ì�Í�¶    �æ�* :��
V�›�D���M  

�V�™
­�g  2017A 2018E 2019E 2020E   �V�™
­�g  2017A 2018E 2019E 2020E 
�£�!�ƒ�£�!�	�®�^  1785  1924  2214  2426    �ï�Ì  9244  10517  12282  13868  
�É�j  26.0  29.7  34.8  39.4    �N�‡  -6493  -7416  -8675  -9820  

��¾�ƒ�c
P�ë�Ì�Û  1960  2684  2994  3571    
�	F  2750  3101  3606  4048  
�ë�Ì�º���æ�_�]�Q�Û  2580  2813  3328  3784    �ï�Ç�Î��  -370  -447  -516  -576  
�c
P	 �N�‡�!  97  97  97  97    �û�ÿ�Î��  -1086  -1137  -1338  -1539  
	 �N�‡�!  6449  7549  8667  9918    �Y�N�ƒ�—�Ÿ�N�‡  -567  -568  -651  -707  
�â�N�!�c�]�,�ƒ�•�•  853  900  949  1002    �×�Ì�Í�•  -26  -29  -34  -39  
�M�ù�‡�!  179  129  79  30    �c
P���{  -82  -57  -57  -58  
�e�C  997  997  997  997    �c
P�Ì�&  100  35  35  35  
�G���Ÿ	‡�Û�»  37.9  37.0  36.1  35.2    �<�ï	F�.  716  898  1045  1165  
�c
P�Ä	 �N�‡�!  236  236  236  236    EBITDA  887  1065  1225  1360  
�Ä	 �N�‡�!  2303  2298  2297  2300    �Ü�X�ä
b�Ç  151  163  176  190  
�™�‡�!  8752  9847  10965  12218    EBIT  736  903  1050  1170  

��¾�ƒ�c
P�ë���Û  1584  1571  1642  1744    �í�`�Î��  -103  -134  -148  -161  
�ë���º���æ�_�]�Q�Û  45  79  66  98    �ë�½	S�ï�d
��Ì�Í  20  5  5  5  
�k�Y���Û  686  1000  1200  1400    
��•	F�.  633  769  902  1009  
�c
P	 �N���¯  237  237  237  237    
N��
��—��  -71  -69  -81  -91  
	 �N���¯  2552  2908  3370  3741    
��
	F�.  561  700  821  918  

�)�Y���Û  0  0  0  0    
�Ä�Å�%�ÿ�‚�J�ë�½	F
�.  -4  -5  -6  -7  

���\
��»���¯  15.9  15.9  15.9  15.9    �‚�o  0.0  1.0  2.0  3.0  
�¶�0�‚�Þ�Û�0�l  954  954  954  954    
{�d
��‚�J�ë�½	F�.  566  705  827  925  
�Ä	 �N���¯  970  970  970  970    EPS-�n�‡ (�M) 0.23  0.29  0.34  0.37  
�™���¯  3522  3857  4114  4450    EPS-
b�j (�M) 0.25  0.26  0.29  0.31  
�‚�‡  110  110  110  110              
�‚�‡�Î�®  2809  2809  2809  2809    �V�‘�í�`�‘	Ñ        
�c
P�…�•  2246  3011  3878  4803    �V�™
­�g  2017A 2018E 2019E 2020E 
�Ä�Å�%�ÿ�‚�J�ã�Í  64  59  53  46    �N�)�ÿ          
�™�ã�Í  5230  5990  6850  7768    �ï�Ì�™�)	Ñ  36.3% 13.8% 16.8% 12.9% 
�™���¯�ä�™�ã�Í  8752  9847  10965  12218    EBIT �™�)	Ñ  18.6% 22.7% 16.3% 11.5% 

            �J	F�.�™�)	Ñ  27.9% 24.7% 17.3% 11.8% 
�˜�æ�£�!	 	h�¶  �æ�* :��
V�›�D���M    �ô	F
Ÿ	O          
�V�™
­�g  2017A 2018E 2019E 2020E   EBIT Margin 8.0% 8.6% 8.5% 8.4% 

��•	F�.  633  769  902  1009    EBITDA Margin 9.6% 10.1% 10.0% 9.8% 
�Ü�X 94.9  106.0  118.7  132.6    
�	F	Ñ  29.8% 29.5% 29.4% 29.2% 
�M�ù�‡�!�ƒ�G���Ÿ	‡�Û
b�Ç  82.6  56.6  57.1  57.7    �J	F	Ñ  7.7% 7.3% 7.1% 6.7% 
�í�`�Î��  102.9  134.0  147.7  161.4    ROE 10.9% 11.8% 12.1% 11.9% 
�s�‚�ã�—��  150.0  60.0  40.0  0.0    �*�¯
Ÿ	O          
	F�o�Ì�&  -5.7  0.0  0.0  0.0    �‡�!���¯	Ñ  40.2% 39.2% 37.5% 36.4% 
�ë�½	S�ï�d
�
E�Í  -19.8  -5.0  -5.0  -5.0    	 �N�‘	Ñ  2.53  2.61  2.76  2.85  
�c
P  29.9  29.4  34.4  38.8    
.�N�‘	Ñ  2.52  2.60  2.75  2.84  
�ï�n�‡�‡�È�r  -687  -969  -806  -942    �ï�n
Ÿ	O          
�¸��
N��
�  -48  -69  -81  -91    �‡�!�;�g	Ñ  1.16  1.14  1.20  1.20  
�<�ï�c�N�!�“�£�!	 	h  332  112  407  361    �ë�Ì�Ë�Û�;�g	Ñ  2.29  2.10  2.08  2.03  
�‡�‡���{  -190  -153  -168  -185    �ë���Ì�Û�;�g	Ñ  4.39  4.52  5.17  5.53  
�c
P  -44  7  8  9    �É�j�;�g	Ñ  277  266  269  265  

Ç�‡�c�N�!�“�£�!	 	h  -234  -146  -161  -177    
$�‚�‡	x (�M)         
�Ÿ�û�T
¹�‚ /�¶�0�‚�Þ�Û�0�l  781  0  0  0    
$�‚�Ì�Í  0.23  0.29  0.34  0.37  
�í�™ /�*�.�Þ�Û  -431  314  200  200    
$�‚�<�ï�£�!	   0.14  0.05  0.17  0.15  
�c
P  82  -141  -155  -170    
$�‚�J�‡�!  2.13  2.40  2.76  3.13  
���‡�c�N�!�“�£�!	 	h  432  173  45  30    �y���‘	Ñ (�• )         
�£�!�J�™�¦  530  139  290  212    PE 13  11  9  8  
�£�!���Y�z�%�•  1299  1785  1924  2214    PB 1.5  1.3  1.1  1.0  
�£�!���Y
l�%�•  1785  1924  2214  2426              
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�Ó�e�•�’
\  
�‡���n���/�³���ê�œ�Ø�V�Ñ�-�����ê
Ç�‡�†�8���œ�‡�L�É�_�������ê�Ó�e�•���»�·
H�����œ 
_�g���_	K�c�º�”���{�n�‡�q�A�d�‡�q�A�Â�i�y�ò

���±�ø	t�‡�����Y�N�”�$�d�‡���â�›�Ù���â�Ù���™�Ü�â�V�Ù�‡�q�A�/���n
˜
×�É�É�Î�g�”�$�—�����g�·���Ì�þ�	�å�ù�´���à�*�d  

 

Ç�‡�?�‰


\  


Ç�‡�Ù�Ð���?�‰�³�y  	+�¹  �?�‰ 


\  

�q�A�/
Ç�‡�Ù�Ð
N�•�ƒ���?�‰�Ó���‚�0

�?�‰�ä�û�œ�?�‰��	–��


\���‚
ó���d�?

�‰�³�y���q�A�Ÿ�ã���
�� 12�Q�e
•�d
�

�‚�®���g�û�œ���ô���­�s
½�Y�­�‘���ê�Ç

�&�Ý�¶�ÿ���ô���È�9�ö�d�c�/�! A�‚�Ç�&

�»�h���˜���g�‡�
�N�����n�y���°�6�Ç�&

�»�ú�“ ���ô ���n�y�"
%�³�Ç�&�»�³�T 500

�g
Œ
��Ò�¸�˜�æ���ô���n�y�d  

�‚�0�?�‰  

	ù�&  �­ �s
½�Y�­�‘���ê�Ç�&�Ý�¶�ÿ���ô�È�ö�Ö�� 15% 

�Œ�•�™�[  �­�s
½�Y�­�‘���ê�Ç�&�Ý�¶�ÿ���ô�È�ö�} 5%�l 15%�
�·  

�/�ÿ  �­�s
½�Y�­�‘���ê�Ç�&�Ý�¶�ÿ���ô�È�ö�} - 5%�l 5%�
�·  

�È�[  �­�s
½�Y�­�‘���ê�Ç�&�Ý�¶�ÿ���ô�È�ö�Ì�� - 5% 

�M�?�‰ �����A
,�M�¥�f�Ü�¡�‘���‡	x �� �g�à�d
�
K	‚�M�¥�G�Î���´���7�Ö�â�ò

�G�ÿ�¹�Ñ �� �g�à�c
P�P�Ù �� �!�°�A
,�M�¥�S�{
\�ò��
Ç�‡�?�‰  

�û�œ�?�‰ 


×�É  �­�s�¶�£�
��
½�Y�­�‘���ê�Ç�&�Ý�¶�ÿ���ô  

�/�ÿ  �­�s�¶�£�0
½�Y�­�‘���ê�Ç�&�Ý�¶�ÿ���ô�[�<  

�M�¥ �­�s�¶�£�0��
½�Y �­�‘���ê�Ç�&�Ý�¶�ÿ���ô  

�ð�o��	½  
�‡�d
��}�	�Ë���³��
•	Ë�û�ð�o��	½�Ì�`�d�º���¶��	Ã www.xyzq.com.cn
•
~�ì�¾�½�Å	�
•���8�A
o�Y��
æ�ä�‘	S�d
��[�‚�Æ�ã�d  

���‘�í�`�ã�Í�ƒ�e�`�‘�‚����	½  
�ö���³�•���ê���«�d
��ƒ / �g�c���‘	S�d
��}�¶�à�¥�•�Q�e
•�0�Ö�F�Å�‚�‚
Ö���«�d
��c�ö���³�•�!���‚
Ö���«�d
��c Dangdai Henju 

International Inc. �c�}�›���I���«�d
��c	K�:�Å�‚���«�d
��c�U�Þ�/�³�Å�‚���«�d
��c�Ù�Ÿ�³�•
Ç�‡�‚
Ö���«�d
��c�/�³��
º�S���Å�‚�����«�d


�  �c�9�T
Ÿ�W�Å�‚���«�d
��c�:
-�³�•�‚ 
Ö���«�d
��c��
��Å�‚���«�d
��c�º
Ÿ
Ÿ�W�³�•���«�d
��c�T
Ÿ
¹�ð�‚
Ö���«�d
��c�/�³�V�J�:
.�!���‚


Ö���«�d
��c�&	��ò�Å�‚���«�d
��c�R	8�‚
Ö���«�d
��c���þ���N�‚
Ö���«�d
��c��	K�Ö�0�‚
Ö���«�d
��c�F�Ý�‚
Ö�‚�Ú���«�d
��c	£�?�‚
Ö�Å�‚

���«�d
��c
V�ð�³�•�Å�‚���«�d
��c�ä�e�ß�û�‚�Ú���«�d
��c MS Concept Limited�c�R
ˆ�‚
Ö���Å�‚�����«�d
��c�ð�W�r�œ�‚
Ö���«�d
��c�ß�æ�Å

�‚���«�d
��c Republic Healthcare Limited �c�Þ�f�ß�û�‚�Ú���«�d
��c�›	F���ê���Å�‚�����«�d
��c�D�ë�Ÿ	‡�Å�‚���«�d
��c���—�/�³ �Å�‚���«�d


��c���‘�ý�þ�n�œ�‚�Ú���«�d
��c���#
Ê�œ�Ÿ�º���«�d
��c�V�J�;�!�à�œ�‚�Ú���«�d
��c�ú�Í�Å�‚���«�d
��c�N���Å�‚���«�d
��c	��¢	Ó�D�‚
Ö��

�«�d
��c���–�“�c�û�`�‚
Ö���«�d
��c�¨�Ý�/�³�Å�‚���«�d
��c�/�P�ß�û�‚�Ú���«�d
��c�i
Ÿ�³�•�‚�Ú���«�d
��c �X	h�³�•���«�d
��c�³�•�–�Þ�g

�m�‚
Ö�ä��
0�‚
Ö��
Ç�‡�ß�û�œ�`�‘�‚ �d  

�°���‡�Y�N�q�A���ä�¢
”�µ�ƒ�¥	Ð�’
\  
�ö�œ���ê�‚�Ú���«�d
��<�/�³���ê�³�\�•	8���T�V���y���¸�n�•���ê
Ç�‡�†�8�œ�`�‡�L�d  

    �‡�q�A�'�b�ö�œ���ê�‚�Ú���«�d
����»�•�Å�K �� �‡�d
� �� �����º���°�� �� �‡�d
��â�V�Ù���Ì���Ì �þ�‡�q�A�—�Ê�c���º���d �‡�q�A�/���ð�o�c�É

�Î�	�ˆ�'�b�º���õ�©���â�r�N
N�í���ê	ù	û���{�®�g�ø�®�„�È�g�‘�_�d���	�ð�o�c�É�Î�É�#�©	Î�þ�f�Ü�‡�q�A���T���n
˜
Ç�‡
‚���c�í�`�q�ã�»�ƒ


‹�G���Ð���}�	�å�¨�	�ˆ�â�r�N�s�	�å�����Q��
×�É�d�º���ë�ò�s�‡�q�A�/���ð�o�ä�É�Î�)�û�_	K�?�y���É�ë
½�¨�©	h�R�‘��
Ç�‡
‚���c�í�`�q�ã

�ä
‹�G���Ð���¡�‘�¨�\�¥	Ð�c�e�œ�c�í�`�c
��Ì�	�º
K�†�8�e�¥���É�Î�d�s�§�l�g�à�°���‡�q�A
N�•�N���¢�­�
�´���‡�d
��ƒ / �g�c�‘	S���T�ˆ�â�U

�ä�	�å�¥	Ð�“�	�d  

�‡�q�A
N�{�‡	x���ÿ�W�„�
���¾�¶�¬�����ì�‡�d
��â �l���c�y�ò�ÿ�g
û�ü�ÿ�� �™�â�l��
N�g�Ã���ð�o�ä�Ù�Ð�â�V�Ÿ�“�	�å�­�W�d�‡�d
��É�â�s

�°���‡�q�A
N�g�Ã���ë	x�!�“���	�å�����g�·��
E�ž�g�0�®�­�‘���c
P�	�å
E�ž�U�ä�	�å�“�	 �d  

�‡�q�A
N�{���‡	x�c�É�Î�ƒ
×�	�'�±�ø�‡�d
����Ÿ�ã�‡�q�A�ò����
ñ�n���‡�q�A
N�������ê�g
Ç�‡�³�����®�L�c�®���ƒ
Ç�‡�Ì�&�¶�–�¶�9���¶

�
�¶�£�â�ë�´�����
���¶�£�§�l�"�}�â
½�¨�Y���‡�d
��¶�Ÿ�{�0�‡�q�A
N�{�‡	x�c�É�Î�ƒ
×�	�â�¢�!���q�A�"�‡�d
��â�l���‡�q�A
N�Ã�ð�o�l�[�}

�«�í�q
_�d
½�¨���‡�d
��s�‡�q�A
N�Ã�ð�o�¶�}�â�Ÿ�{
¹�	���Æ�ù�•�³�{�	����
Ç�‡�à�ë�ò�‘�û�‘�_�­�ë���W�í�g�	���d  

�‚�Ä	–�û

 
\���‡�q�A�/
N�ä�����‘���œ�{���ô�l�Ý�¶�¶�
�¶�£�d�¶�
���œ�{�¶�£�Ç�â�ë�´�����
�M�q���G�µ�d�A
,�â�U
Ö�™�â�l�����	�å
N

�G�µ���M�q�V���»�¬�£�d�Ó�e�/
N�³���M�q�G�	�¶
Ÿ�¾�n���­�ë���¬�•�d�	�å�¬�•���­�$�¶
Ÿ�V�¡�W���õ�¹
N�G�	���M�q�d  

�‡�d
����Ç�Ò���T�c�ì�¾���T�»�ƒ�c
P�e�œ���¶�¶
Ÿ�V�§�l�â
½�¬�•�ä�³�y�c�ð���â
½���Ó�e�º�¥�—�Ç
È�g�à
K�Ÿ�¶�0�‡�q�A�É�Î�ƒ�Ù�Ð�â�¢

�!���Ç�&�?	â�ä / �g�ì�¾�”�$�d�‡�d
�
 ���Ü�®�É�Î�ƒ�Ù�Ð�¿�q�A
N�����Ì�à�)�û�W�í���Ì�`�d�‡�d
����‡�!�•	8�æ
*�c�‘�ï�æ
*�»�ƒ�c
P
Ç�‡�œ�`

�æ
*�¶
Ÿ�_	K�³�{�0�‡�q�A�/���É�Î�g �Ù�Ð�â�¢�!��
Ç�‡�…���d  

�‡�q�A�É�Ä�ì�s�g�É
Í�Ÿ
"�-�g���	�å�\�Ÿ
"�c�Ÿ�ã�c�¶���þ�g�°���®�q�A�—�°�ö�œ���ê�‚�Ú���«�d
��ƒ�c�‘	S�•�d
��	���±�ò�����¥	Ð�g�¥

�Ÿ�g�¶�!�°�ö�œ���ê�‚�Ú���«�d
��Ó�%���­�‘�¥	Ð�g�¥�Ÿ���	�å���Õ�c�³�¥�g�c
P�•�Š�Õ�7���d
V�g�b
V���g�ó�ì�â�«��
%�³�ƒ
%�³�d
V�� 1934
­


%�³�w���ê�ì�¾
N�x�� 15a- 6 
¨	H�G�Ì���‡�y�V�‘
%�³�o�r
Ç�‡�à�z�‚
ó���d  

�‡�q�A���Ó�°�6���³�V�³�����ö���³�•���ê���«�d
� (�°�6���³�V�/�t�©�Ü�! AYE823)���°�6
”�b�d�°�6��
Ç�‡�à�/���	�å�‘���‡�q�A���9
•�È

����	S�‚�ö���³�•���ê���«�d 
����Ç�Ò�ì�¾�Ý�¶�d�‡�q�A�´�à
N�[�°�6���³�V
ç�Ö��
ç�Ö�©�Ü�¸��	½�}�q�A�Î�š���´�à��
`
õ�d  

�‡�q�A���Q�ã�¢�‡�d
�
N���d�‡�d
��s�‡�q�A�l	•�¢�­�ã	F�d�‚�Ä	–���à
K�¡�µ���î�•�‡�q�A�/��
N���ë	x���Q�ã�ˆ�ë�‡�d
��d�#�<�‡�d
��¹

�•�à
K�Ñ�ã���‡�q�A���	�å�æ�Ó�ˆ�â���»�	�å�º�´�%�´�	�å�ù�´���ª�}�c���æ�Ñ�g���%�6���g�|�±�Ó�Ÿ�S�	�å�c
P�����g�»�	�å�³�µ�‡�d
��Q�ã��

�c
P�º�´�°���d�#�<�Ñ�ã���g�{���‡�d
��â�U�ä�	�å�g�{�“�	�d  


‹�¹�’
\  
�}�¥	Ð���¶���Æ�ã�•���ö�œ���ê�‚�Ú���«�d
��¶
Ÿ�V�[���‡�q�A�/
”�ƒ�d
�
N�Ÿ�û�����ê
È�Ê�É�)�û�ì�¾���™�¶
Ÿ���ã �Ô�d
�
”�b�g�ú�Ü
”�b


Ç�‡�ß�û�œ�`�û�`�d�Ù�®��
Ç�‡�à�ë�ò�©	Î�þ�ö�œ���ê�‚�Ú���«�d
��ƒ / �g�c�­�‘���T�¶
Ÿ�É�}�õ�¹�‡�q�A�”�$�º�”�ÿ���Ž�}	F�Í�j
Ì�d
Ç�‡�à�È�_

�Ü�‡�q�A�Ê��
Ç�‡�g�c
P�…�G�����¢�ð	��§�l�d  


