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2H16 2H17 RETH 2016 2017 &I 2017 iE
FH A% FAhAaA FHARN FRARS B AAN
R 152.2 129.7 -14.8% 287 266 -7.4% 324 -18.0%
BRI 2 I 104.4 89.7 -14.0% 202 182 -9,9% 204 -10.8%
For e g 47.8 40.0 -16.4% 85 84 -1.4% 120 -30.3%
HALEFhe 5 129.1 178.8 38.5% 225 307 36.2% 341 -10.2%
R 107.6 146.5 36.2% 188 254 35.2% 300 -15.5%
FrAigd AT 21.5 32.3 50.1% 38 53 41.3% 41 28.5%
PR 81.7 332.2 306.6% 120 557 363.9% 434 28.2%
P FLER T A 394 56.5 43.3% 77 98 27.9% 85 15.2%
L2 ik E L 2.3 4.4 94.1% 3 10 181.2% 4 141.6%
A 40.0 271.2 578.5% 40 449 1023.9% 345 30.1%
v %&ﬁ LN A 110.7 98.6 -10.9% 211 212 0.5% 235 -9.9%
For o7 g 58.0 59.1 1.9% 116 128 11.2% 129 -0.7%
FE PR 45.7 34.0 -25.6% 80 69 -13.9% 89 -23.2%
Ly s 4 7.0 5.5 -21.2% 16 15 -5.1% 17 -9.6%
Hw 4.6 0.5 -89.3% 8 3 -59.7% 8 -62.7%
P AL 478.2 739.7 54.7% 851 1,345 58.0% 1,344 0.1%
FEEES (79.3) (160.2) 102.0% (142) (287) 103.1% (287) 0.0%
ER 398.9 579.6 45.3% 710 1,057 49.0% 1,056 0.1%
Hu e~ 2 o 10.8 23.4 115.8% 28 54 91.2% 38 40.9%
PO (157.9) (200.7) 27.1% (288) (414) 43.9% (449) 7.7%
Frea i (65.0) (129.0) 98.5% (90) (195) 115.9% (141) 38.5%
iR LS (30.9) (66.3) 114.9% (55) (98) 78.4% (77) 28.3%
ZEEN 156.0 206.8 32.6% 305 404 32.6% 429 -5.8%
Ay Pl 1.0 (2.3) -331.8% 1 o) -293.9% 0 N/A
L% g fhEp 1.7 5.8 245.8% 2 2 N/A 0 N/A
A4 T 29.2 29.2 -0.1% 58 57 -1.7% 48 19.5%
e i 187.8 239.6 27.5% 366 462 26.2% 477 -3.2%
s e 4 (28.7) (26.2) -8.6% (55) (62) 11.5% (72) -13.8%
kg § (5.7) (16.7) 195.9% (6) (28) N/A (29) -6.2%
AR 153.5 196.6 28.1% 305 372 22.1% 376 -0.9%
o A AR 152.1 191.2 25.7% 304 370 22.0% 376 -1.5%
ERiE 83.4% 78.3% -5.1ppt 83.4% 78.6% -4.7ppt 78.6% +0.0ppt
PR iE 32.6% 28.0% -4.7ppt 35.8% 30.0% -5.8ppt 31.9% -1.9ppt
P d i % 31.8% 25.8% -6ppt 35.7% 27.5% -8.1ppt 28.0% -0.5ppt
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2018 2019
old New Change old New Change
Rmbmn Rmb mn Rmbmn Rmb mn
Loy 376.9 304.5 -19.2% 4424 353.0 -20.2%
B EF AR 444.6 400.9 -9.8% 548.9 514.8 -6.2%
pR L 567.7 656.9 15.7% 646.5 762.8 18.0%
Bk 2 0k i 262.4 236.5 -9.9% 292.7 263.8 -9.9%
k- 8.9 33 -62.7% 9.6 3.6 -62.7%
RS 1,660.5 1,602.1 -3.5% 1,940.1 1,898.0 2.2%
RN (359.9) (341.3) -5.2% (411.6) (398.9) -3.1%
il 1,300.5 1,260.8 3.1% 1,528.5 1,499.1 -1.9%
BB F 47.5 48.9 2.8% 55.0 57.8 5.0%
dego (549.8) (490.5) -10.8% (640.1) (575.0) -10.2%
Frcy (172.3) (230.7) 33.9% (200.6) (270.4) 34.8%
B L (91.2) (88.0) -3.5% (106.0) (103.7) -2.2%
Aumi (4.1) (10.2) 147.8% (5.2) (13.3) 156.2%
¥ e 530.7 490.2 -7.6% 631.7 594.6 -5.9%
FRZEIX SN 43.9 42.7 -2.7% 48.7 48.8 0.1%
s (b5 2 P 1 0.0 0.0 N/A 0.0 0.0 N/A
[ TR 574.6 533.0 -7.2% 680.4 643.3 -5.4%
R L (86.2) (79.9) 7.2% (102.1) (96.5) -5.4%
2 dln A E (40.1) (0.3) -99.3% (45.8) (0.3) -99.4%
Pros ) 448.3 452.8 1.0% 532.5 546.5 2.6%
Paosnggl (k) 2.80 2.83 1.0% 3.33 3.41 2.6%
B Lk 78.3% 78.7% +0.4ppt 78.8% 79.0% +0.2ppt
2y¥HeF 32.0% 30.6% -1.4ppt 32.6% 31.3% -1.3ppt
P & ) & 27.0% 28.3% +1.3ppt 27.4% 28.8% +1.4ppt
FALR S FR A G g
%] 3: el 5 iE e ‘T"L
i W+ e 2 F(R) W F (%) EV/EBITDA (%) FEREF (%)
27 % $ A F %# A~ FY16A FY17E FY18E | FY16A FY17E FY18E | FY16A FY17E FY18E | FY16A FY17E FY18E
LA Y SF =S 6826 49.05 7,850 | 17.8 168  14.6 1.9 2.5 1.8 104 108 8.3 11.0 142 1741
3R
LA oE R 1066  5.08 22,740 | 185 12.8 11.8 1.8 1.4 1.3 10.9 7.7 6.8 9.8 11.6 11.9
il F 5 853 833 12,169 | 76.1 39.3 27.2 3.3 4.5 4.0 17.1 16.2 13.1 4.4 113 13.4
e 1302 240 10,393 | 46.2 64.1 48.1 8.3 N/A N/A | 59.7 N/A N/A | 278 N/A N/A
Modern Dental Gro 3600  2.38 2,380 27.9 15.4 11.6 1.6 1.2 1.1 11.9 7.6 5.6 5.6 8.4 10.0
& & oo 1358  1.34 2,102 12.2 6.7 6.3 1.2 0.7 0.6 8.0 N/A N/A 8.4 10.0 9.7
(2% 1858 1588 1,098 12.2 N/A N/A 1.6 N/A N/A 6.8 N/A N/A | 14.0 N/A N/A
* 3 300 202 158 2.9 2.4 2.1 180  13.0 9.9 124 129 139
5
7B 1093  20.80 129,855 | 23.5 46.2 35.9 5.0 10.3 7.7 14.9 30.6 23.6 22.3 23.5 22.7
¢ EAL 1177 1552 130,759 | 21.2 44.1 37.4 4.6 8.9 7.0 10.7 28.6 20.4 23.0 23.9 24.4
eIk B 7] 1513 64.05 43,875 | 30.1 30.6 25.7 3.8 2.8 2.6 17.5 19.9 18.4 14.5 29.1 10.3
3 4H 1530  17.68 44,886 | 24.1 40.9 31.2 2.6 4.9 4.4 14.7 27.2 21.0 11.7 12.5 14.7
k) 2186  7.66 25086 | 15.3 21.3 18.8 2.1 2.8 2.3 11.9 14.8 13.5 14.7 13.6 13.9
[ R | 2005 685 20,364 | 143 31.0 23.5 2.6 6.1 4.9 9.2 N/A N/A | 193 21.7 23.0
v 204 3 3933 755 12,283 N/A 315 21.4 1.4 1.9 1.8 13.1 8.7 6.9 4.9 6.3 8.8
AN 1558 3625 16,386 | 16.5 21.5 17.3 2.5 4.4 3.8 10.9 16.7 13.2 16.5 21.9 23.5
gz 1349 375 3,461 38.6 18.8 16.2 6.3 2.9 2.6 28.5 12.7 10.6 17.6 14.9 15.4
Rk 2348 4.28 3,395 12.6 9.3 8.2 2.0 N/A N/A 7.3 N/A N/A | 171 16.9 17.1
RS R 950  10.56 6,248 14.7 23.6 22.1 2.3 3.4 3.1 9.1 N/A N/A | 164 14.2 13.9
e 211 179 151 3.2 2.9 2.5 13.8 123 100 | 153 171  17.2
T EHE FH)| 247 188 154 3.1 2.7 2.3 154 125 100 | 142 154 159
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#%: 12981p (F2*ad) FY16A FY17E FY18E FY19E FY20E
1 > 851.2 1,344.9 1,602.1 1,898.0 2,211.9

¥ s 2873 266.1 3045 3530 4139

W AR ey

g

ok A

H i 7.6 3.1 33 36 39
Ao A (141.6) (287.5) (3413) (3989) (462.4)
£ 41 709.6 1,057.4 1,260.8 1,499.1 1,749.4
B8 E 28.2 53.9 489 57.8 67.7
Hopaw (287.8) (414.1) (490.5) (575.0) (667.1)
Fry (90.2) (194.8) (230.7) (2704) (313.7)
B A (47.3) (76.3) (88.0) (103.7) (121.1)
IRER
& F 304.7 404.1 490.2 594.6 700.0
fd B APl 12 23) - ; g
AMA o~ /(XA 583 573 427 488 55.0
2Lz f e~ 1.7 25 - - -
bl 365.9 461.6 533.0 643.3 755.1
41 % (55.3) (61.6) (79.9) (96.5) (1133)
Syplm o g (5.6) (27.6) (03) (03) (03)
A Al 305.1 372.4 452.8 546.5 641.5
P A 1R 303.6 370.3 452.8 546.5 641.5
LI g 337.9 442.1 570.1 684.3 800.6
FALR S L 2R JR AR 5 T
£7 R K4
#3%: 129810 (F*4ad) FY16A FY17A FY18A FY19A FY20A
iR EFP 1,205.2 1,689.3 1,779.5 1,878.3 1,981.5
R 544.7 703.4 822.7 950.7 1,083.1
A F P 2954 4495 4203 3912 362.0
BE 2921 410.1 4101 4101 4101
R T 73.0 1263 1263 1263 1263
P 2,488.2 2,386.0 2,747.0 3,099.6 3,519.5
&AM kRGP 2,010.3 1,797.4 2,0734 2,308.2 2,602.0
Edfc f B 49T 235.2 333.0 396.1 4687 545.6
2 118.0 174.9 207.5 242.5 281.2
e 124.8 80.6 699 802 90.7
Pl WL 536.2 477.8 555.9 573.8 591.7
0 26.7 199 179 16.1 145
SRR RS 462.1 4154 490.3 493.9 496.4
B n 47.4 124 47.8 63.7 80.7
Ea il L 171.4 230.8 230.8 230.8 230.8
B8 RHT AR 756 932 932 93.2 932
N 95.8 137.6 137.6 1376 137.6
AEFER 2,985.9 3,366.7 3,739.7 4,173.3 4,678.5
LT 81.9 166.1 166.4 166.7 167.0
AR E 2,904.0 3,200.6 3,573.3 4,006.6 4,511.5
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&% 12931p (FrEA) FY16A FY17E FY18E FY19E FY20E
LfFd e E 304.7 404.1 490.2 594.6 700.0
F b o biA 35.8 65.4 80.1 90.0 100.8
Fizg st (58.1) (157.3) (10.2) (114.2) (123.6)
4 24 (33.2) (54.9) (74.6) (80.5) (96.3)
N 5.3 2.2 (1.8) (1.6) (1.5)
ZERSUTPNEAF 254.5 259.5 483.8 488.3 579.5
L (75.7) (148.8) (170.3) (188.9) (204.0)
fepg 2@ (242.2) (177.9) - - -
N (1,193.4) (74.1) 42.7 48.8 55.0
FERAEMNEAF (1,511.2) (400.9) (127.6) (140.1) (149.0)
F4 T 0.4 10.8 (2.0) (1.8) (1.6)
% {7 ATIR - - - - -
% (58.6) (80.0) (80.0) (113.2) (136.6)
S (0.2) (2.2) 1.8 1.6 15
BEE# @M EAF (58.4) (71.4) (80.2) (113.4) (136.8)
MEATH (1,315.2) (212.8) 276.0 234.8 293.8
EAM AR LSS 2,037.8 2,010.3 1,797.4 2,073.4 2,308.2
% 1 2.6 - - - -
L& TN
EAMAEZAERESF 2,010.3 1,797.4 2,073.4 2,308.2 2,602.0
FEALE R L 2 PR A G AT TR
3R
£ % 12931p FY16A FY17E FY18E FY19E FY20E
dex2s (%)
L 33.7 19.8 19.0 18.6 18.7
B E R L LG
fr L
bk 2 b
ERT 0.9 0.2 0.2 0.2 0.2
b 3F 100.0 100.0 100.0 100.0 100.0
2 Ala A& (%)
ERiES 83.4 78.6 78.7 79.0 79.1
L AR AT EE S 39.7 329 35.6 36.1 36.2
(RIS 43.0 34.3 333 339 34.1
A AR 35.8 27.7 283 28.8 29.0
P A 35.7 27.5 283 28.8 29.0
3 dfe 15.1 133 15.0 15.0 15.0
# X (%)
o~ 28.2 58.0 19.1 185 16.5
ERil 27.0 49.0 19.2 189 16.7
3T ps i 6.7 309 289 20.0 17.0
% ¥ ik 20.3 32.6 213 213 17.7
A A 11.5 22.1 21.6 20.7 17.4
s A ] 219 22.0 223 20.7 17.4
R . el 4
bt & (x) 4.6 5.0 49 5.4 5.9
T RO TPl H Y B X 4 70.0 77.1 83.1 83.2 83.7
316 37.3 39.1 32.0 28.8
252.7 185.9 204.5 205.9 206.7
SR R R Deces A e
H#F (%)
w4 F 105 116 12.7 13.6 14.2
A EEF 8.3 9.1 10.0 11.0 11.7
ERS T
FmPA(r L) 1.91 2.33 2.83 3.41 4,01
o E R FAI(L R T) 1.90 2.31 2.83 3.41 4,01
F L (B R) 0.50 0.50 0.71 0.85 1.00
HOLPE G (AR 18.14 20.00 2233 25.03 28.19
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