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%4 F (%) 1.0 1.3 1.5 1.8 2.1
Rk EE F (%) 10.3 10.5 11.7 12.6 13.4
AL EFF (%) AL & A& A& A& A&
FTHRR 272 LAERFF Y

O

B =i HK$53.20
(3 B =i HK$44.70)
PRl +20.6
¥ 70 A 1A HK$43.55
2.k %,CFA

@ 4% 1 (852) 3761 8780
¥R+ cyrusng@cmbi.com.hk

F %A
s E(E ?!'f% ~) 7,058
3 T (F ) 4.0
52 BB/ GER) 46.5/32.2
LA (7 ) 40.0
ﬁ#%%:ﬁﬁ
LIS o)
Jiang Wei 47.3%
Management & core R&D
team 15.5%
Free float 25.0%
FALRR
i 4 IR
Gofdw R Aprw
1° 12.2% 6.8%
3 16.8% 11.7%
6" 17.0% 3.6%
TR RR
i £ IR
HK$
48
46
44 h"
42 /

May 16 Jul16 Sep16 Nov16 Jan17 Mar 17 May 17

FERR B
&I A

2 & k #k: www.3healthcare.com

EEARLET AT EM



2017 # 05 % 229 CE@E&

CMB INTERNATIONAI

! L IJ
Merch: 8

v FEEIFHIPLEL BN R RETT 2016 £ XD o R Hig - R
)T\ﬁg"jf&/ﬂg’(:é?fj 2EYRIER W ING? i’l-ﬁv:i fl%-lgg"‘jiﬁ-iﬂ‘ﬁ““ﬁ’fr“‘*ﬁo rﬂf\:"
FRE el FARI AN A 0 AT B R ZIS G 4 @ADL P A B A4 X 0 4B
25%2‘—1&%@5& BEY A I e A yiff\ﬁ&’r‘ iﬁl\fﬁ?ﬁ 25% o A ingp 3 ’yi»/;}'(ﬁ‘riﬂl'ﬁ
#ET2016-19 & 4% 34.6%:0E & & H X5 o

S FPPRPGFR AP35 FH 0 #%1{”"’?"“%* 50.9% - e g3y EA L BT T~
oot T 11.2% 0 £ 7 a;iwf&’fp/ SRlenRee § A4 A iE A 2015 ﬁm199/1/§’“

2016 & 1 1.1% - I 5T~ T i §_F] A -i&r,,—rli:’gnl}’h%iglo%f’ ¥y -
= G —g"%im-r ML Tl l/}’ff'iriyiléﬁ& { & et p 45 7B PH X :;i D R
FEA4 T 2017/18 & 4% i%-3F 41.4%/35. 1% ig o T A BB LT FRT

B enBen 0 AT RS L4 T 2017/18 & fc o~ #iE % 12.9%/16. 2% -

3 m&lﬁ‘?v‘af&m‘* R I L
© %t 4 /l‘ﬁ)?.i?ff" 10% 12 ¥ e X o 2N A idag
a! v fe A AR TR rEAE L lg‘%fﬁg}fﬁﬁmi% F o

4
4

- AR ol & P
AR LG xR

& ¢Lam§;*;§i%~rzag, c RF AP RALEP) 0 BPPFER LR B
T3 20 A4 %i#\%mﬂzm,rﬂ o TP E B A s B Wiz - > Aingp il
£ AR R RIS L ﬁ-ﬁ- HBiFfery e

% 2017/18 & $ AJURA ST 4.5%/24% o 4 T {4 R D FEATL S T A
A S| R & 2017/18 # 9y o~ 3 94%/163%o FENPNS SRBFS A RT
GRS feRT R L4 e AT 4 RSN VFEEFRPAD

Ao & 2 5T 2017/18  dfor FER] 'rw} 514 -11.0%/-11.0%, 17.3%/17.8%,
28.4%/55.4% 4 4.6%/4.5% o £ T 2P P 5 4R T 4ot 14 g A AT
AP 2017/18 &£ 1% T % 34 F A 4 /A2 T A LT 78.6%/78.3% - gM g
45 [ A & /49 F A LT 31.9%/32.0% o 5t IR 2 P 2017/18 & P )RR X
23.8%/19.3% » 2016 & 2019 & $7.w & fjkie § & # X % % 20.6% -

HORARET ZAF AW



2017 # 05 % 22 p

D%

#EéEEFi

CMB INTERNATIONAI

¥ 1: B )T T

2017 2018

P # IR P # T

LB L8 a L8 x PO
(F7) (57) (F7) (57)

L 364.6 324.4 -11.0% 423.6 376.9 -11.0%

L EVE S SRIE ) 291.1 341.4 17.3% 377.4 444.6 17.8%
B 338.3 434.3 28.4% 365.4 567.7 55.4%

[ 32 224.9 235.3 4.6% 251.2 262.4 4.5%
L 8.9 8.3 -7.6% 9.6 8.9 -7.6%
o r 1,227.9 1,343.8 9.4% 1,427.3 1,660.5 16.3%
N (220.2) (287.4) 30.5% (249.7) (359.9) 44.2%
i 1,007.6 1,056.4 4.8% 1,177.6 1,300.5 10.4%
B F 44,0 38.2 -13.2% 50.2 47.5 -5.3%

A (432.1) (448.6) 3.8% (502.3) (549.8) 9.5%
Frch (105.1) (140.6) 33.8% (123.2) (172.3) 39.8%
mya i (65.6) (73.0) 11.3% (74.9) (91.2) 21.7%
i 1.7) (3.7 120.2% (1.5) (4.1 181.7%

%% Pl 447.3 428.8 -4.1% 526.0 530.7 0.9%
ER I I EN 50.5 47.9 -5.2% 51.5 43.9 -14.8%
b BEE Al 0.3 0.0 -100.0% 0.4 0.0 -100.0%
Fw 498.1 476.7 -4.3% 577.9 574.6 -0.6%
RS A (74.7) (71.5) -4.3% (86.7) (86.2) -0.6%
P S TR (29.8) (29.4) -1.4% (31.8) (40.1) 26.2%
Frou A R 393.6 375.8 -4.5% 459.4 448.3 -2.4%
Baxmpil(rar) 2.46 2.35 -4.5% 2.87 2.80 -2.4%
= i F 82.1% 78.6% -3.4ppt 82.5% 78.3% -4.2ppt
% F % 36.4% 31.9% -4.5ppt 36.9% 32.0% -4.9ppt
o A F 32.1% 28.0% -4.1ppt 32.2% 27.0% -5.2ppt
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AAFEH ARAFEA ARAFEE AAFHEA AANARE

e S 376 448 533 627 740

37 p oA 54 61 69 76 84

ReAfA (41) (37) (41) (47) (53)

FTapai (290) (185) (142) (144) (140)

T A (106) (48) (62) (65) (66)

pdalgin (7) 239 356 448 564

% B 7,732

PR 5,786

B E ek Ak 27

BF G Er e 2,010

LI 7,769

LI £ 160

EahiE (AR 48.54

Funeg (B~) 54.50

A ] F 33%

Beta 0.8

b FEE 9.9%

oA A 11.2%

GRS N 5.0%

WACC 10.5%

% EHXF 3.0%

FALR S IR A BT g

F] 4: STR A H

% @& 3 X F / WACC 9.0% 9.5% 10.0% 10.5% 11.0% 11.5% 12.0%

1.5% 56.9 53.8 51.1 48.7 46.6 44.7 43.0
2.0% 59.5 56.1 53.1 50.5 48.1 46.1 44.2
2.5% 62.6 58.7 55.4 52.4 49.8 47.5 45.5
3.0% 66.2 61.8 57.9 54.5 51.8 49.2 47.0
3.5% 70.5 65.3 60.9 57.2 53.9 51.1 48.6
4.0% 75.6 69.5 64.4 60.1 56.4 53.2 50.5
4.5% 81.8 74.5 68.5 63.5 59.3 55.7 52.6
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A mH{E &R () kR () EV/EBITDA (%) Mz #m % (%)

AE RE BT BEHMEI| FY16A FY17E FY18E | FY16A FY17E FY18E | FY16A FY17E FY18E | FY16A FY17E FY18E
SFEMRIE 6826 44.10 7,058 | 20.7 16.7 14.0 2.2 2.0 1.8 12.9 9.7 7.5 10.5 11.7 12.6
BEirs#m
RS 1066 596 26,679 | 185 16.7 14.8 1.8 1.8 1.7 10.9 9.8 8.5 9.8 12.4 11.8
SRl 1302 1.89 8,169 46.2 59.8 32.2 8.3 6.4 5.2 59.7 28.8 20.0 27.8 16.3 19.1
BAaleET 853 5.60 8,070 76.1 26.7 18.5 3.3 3.3 2.9 17.1 9.8 8.5 4.4 11.2 12.3
IEER AR 963 12.86 4,687 16.6 14.7 12.1 2.4 2.4 2.0 11.0 8.2 6.3 16.6 17.4 17.4
Modern Dental Gro 3600 3.18 3,180 27.9 15.7 13.1 1.6 1.6 1.5 11.9 8.8 7.1 5.6 10.8 11.7
AR 1358 1.72 2,719 12.2 9.5 9.0 1.2 0.9 0.8 8.0 N/A N/A 8.4 10.0 9.7
FIET 1858  13.18 912 12.2 8.6 7.2 N/A 1.3 1.1 N/A N/A N/A N/A 14.9 16.9

Eig 300 217 15.3 3.1 2.5 2.2 19.8 13.1 10.1 12.1 13.3 14.1
E#
FHEGEER] 1093 1126 68,168 | 23.5 25.0 20.2 5.0 5.6 4.7 14.9 16.2 13.1 223 24.1 25.1
TR EEY)HIZS 1177 6.69 49,588 | 21.2 23.1 20.2 4.6 4.2 3.5 10.7 12.8 11.0 23.0 21.2 20.2
=42 1530  10.72 27,146 | 24.1 26.4 20.3 2.6 3.3 2.9 16.7 18.4 14.6 11.7 13.1 15.0
FEREEH] 1513 5190 27,126 | 30.1 14.4 17.7 3.8 2.6 2.2 19.5 14.4 12.3 14.5 17.7 13.6
LRI 2186 470 15609 | 15.3 13.0 11.5 2.1 1.9 1.6 11.9 9.8 8.3 14.7 15.0 15.0
FVUZGEER 2005 3.08 8,747 14.3 14.7 12.6 2.6 2.8 2.5 9.2 N/A N/A 19.3 20.2 20.3
BEFRHIZ: 3933 4.88 7,939 N/A 18.8 15.3 1.4 1.2 1.2 13.1 5.4 4.5 -4.9 6.3 7.2
IRPEYEZS 1558  17.38 7,856 16.5 14.5 11.6 2.5 2.4 2.1 11.0 N/A N/A 16.5 17.3 18.4
HHKT 1349 6.17 5,695 38.6 29.5 21.4 6.3 5.2 4.2 28.5 20.3 13.6 17.6 19.6 24.7
E NN 950 7.45 4,397 14.7 15.6 14.1 2.3 2.4 2.1 9.1 N/A N/A 16.4 17.5 19.3
IRER Y 2348 4.58 3,673 12.6 9.2 7.7 2.0 1.8 1.5 7.3 4.4 3.6 17.1 N/A N/A

Eig 21.1 18.6 15.7 3.2 3.0 2.6 13.8 127 10.1 15.3 17.2 17.9

EI(BITEMEEL)| 247 198 15.5 3.2 2.8 2.4 15.9 129  10.1 14.2 15.6 16.3
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E %:12% 319 (% XA & FY15A FY16A FY17E FY18E FY19E
fo » 663.9 851.2 1,343.8 1,660.5 1,940.1

FALF & 284.0 287.3 324.4 376.9 4424

EHEFLH e

o

GALS 8

A 6.1 7.6 8.3 8.9 9.6
A e A A (105.1) (141.6) (287.4) (359.9) (411.6)
ER 558.8 709.6 1,056.4 1,300.5 1,528.5
Aoy F 31.7 28.2 38.2 475 55.0
LR (242.1) (287.8) (448.6) (549.8) (640.1)
Facy (58.9) (90.2) (140.6) (172.3) (200.6)
PN (35.3) (47.3) (73.0) (91.2) (106.0)
Hpon ot
LfEH i 253.4 304.7 428.8 530.7 631.7
Bk SR 2P 0.3 1.2 - - -
A4 e /(A1) 38.3 58.3 479 439 48.7
2L % f e o~ 28.7 1.7 - - -
% 1B 320.6 365.9 476.7 574.6 680.4
{8 A (47.3) (55.3) (71.5) (86.2) (102.1)
P TR S 0.2 (5.6) (29.4) (40.1) (45.8)
A i 273.5 305.1 375.8 4483 532.5
o R 249.1 303.6 375.8 448.3 532.5
L PR 316.5 337.9 453.2 551.6 654.5
R 2P X R RG]
L
# %:12% 319 (% XA & FY15A FY16A FY17A FY18A FY19A
TR 449.9 1,205.2 1,491.4 1,565.4 1,638.4
ETRIGIND A 3 o 431.0 544.7 628.2 714.6 799.9
£ 255 P 3.3 295.4 283.1 270.8 258.4
i3 - 292.1 292.1 292.1 292.1
L 15.6 73.0 288.0 288.0 288.0
i 2,372.1 2,488.2 2,536.8 2,868.8 3,286.0
MEEMESEEF 2,177.8 2,010.3 1,998.2 2,224.5 2,570.2
Fole b A 91.3 235.2 252.6 296.6 3283
3 78.1 118.0 229.9 280.8 312.8
R T A 24.9 124.8 56.1 67.1 74.8
P 141.0 536.2 545.8 557.4 581.3
Ll NN - 26.7 24.0 21.6 19.4
o R E S 117.1 462.1 466.6 4749 484.1
Hopogmah 239 474 55.1 60.9 77.8
sLn # f ik 15.5 171.4 171.4 171.4 171.4
Hois RH A AR - 75.6 75.6 75.6 75.6
Hopo2he @ 15.5 95.8 95.8 95.8 95.8
A¥FPEE 2,665.4 2,985.9 3,311.0 3,705.5 4,171.7
o Ak F 3.5 81.9 111.3 151.4 197.2
AR E 2,661.9 2,904.0 3,199.7 3,554.1 3,974.5

% i 2 7 X JR B A 7 7S
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E %:123 31p (F > # =) FY15A FY16E FY17E FY18E FY19E
L E 253.4 304.7 428.8 530.7 631.7
A7 P e p A 34.0 35.8 53.9 61.0 68.6
Fiersrs (16.9) (58.1) (106.1) (47.6) (62.3)
43R (24.7) (33.2) (63.7) (80.4) (85.2)
ER 226 5.3 0.5 0.4 0.4
ZERFNERNAAT 268.5 254.5 313.2 464.1 553.2
FAhn i (70.1) (75.7) (125.1) (135.1) (141.7)
R 3.2 (242.2) (165.0) (49.9) -
N (82.3) (1,193.4) 47.9 439 48.7
BEBHSERSE AN (149.3) (1,511.2) (242.2) (141.1) (92.9)
4T - 0.4 2.7) (2.4) (2.2)
417 AT R 1,804.2 - - - -
(LA (49.7) (58.6) (80.0) (93.9) (112.1)
g =4 - (0.2) (0.5) (04) (04)
BREEADEREAT 1,754.6 (58.4) (83.1) (96.8) (114.6)
ME AT 1,873.8 (1,315.2) (12.1) 226.3 345.7
EiL AR L E B 160.0 2,037.8 2,010.3 1,998.2 2,224.5
ic WL 4.0 2.6 - - -
TIP3

EAMEI R EREF 2,177.8 2,010.3 1,998.2 2,224.5 2,570.2
* ;2 FE JR RG] T

ignF

£ %:129 31p FY15A FY16A FY17E FY18E FY19E
482t (%)

LR 42.8 33.7 24.1 22.7 228
A EF LG

B L

PR 2

ERT 0.9 0.9 0.6 0.5 0.5
KR 100.0 100.0 100.0 100.0 100.0
FHRA v F (%)

ERIES 84.2 834 786 783 788
LT p T RS 47.7 39.7 337 33.2 33.7
4] % 483 43.0 355 34.6 35.1
e h 412 35.8 28.0 27.0 274
Froc A S 37.5 35.7 28.0 27.0 27.4
3 R F 14.8 15.1 15.0 15.0 15.0
H X (%)

o r 287 28.2 57.9 23.6 16.8
ERLl 24.2 27.0 489 23.1 17.5
F iR SR IE 34.8 6.7 34.2 21.7 18.7
% ¥ Al 19.6 203 40.7 23.8 19.0
A A 49.0 11.5 23.2 19.3 18.8
o A i 35.7 21.9 23.8 19.3 18.8
FrALESF

e (%) 16.8 46 4.6 5.1 5.7
TR TP A R A R 4 42.3 70.0 66.2 60.4 58.8
e RAl A 23.6 316 23.5 17.9 17.1
T o R AR 4 268.2 252.7 220.9 258.9 263.2
Af o/ REwE ) A4 A4 A4 A4 A4
¥ & F (%)

FhwHEF 103 10.5 11.7 12.6 134
FAWHSE 9.7 83 9.3 10.1 10.8
LR % ¥

ERPI(* R S) 1.86 1.91 2.35 2.80 3.33
ProoE R ZAI(A R T) 1.69 1.90 2.35 2.80 3.33
Foar g (B ~) 0.40 0.50 0.59 0.70 0.83
HOLPE G (AR ) 16.63 18.14 19.99 2221 24.83
& PR AT
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