FEN (a#)
Y Ar#: 10.11 T
Bt : — % (BAA)

2023 % 08 A 10 B
IE £ A KW L2023 - £ IR 5T

#H#HE (300181) Exss

FFRANAFTES

N

SOUTHWEST SECURITIES

5LRREUNBZETH

B EXR

o Ff: NEEAA 2023 FFF M. 2023HL N 8 F I 10.112 4 (+13%)
A )3EAA)IE 2407 (+46.5%) 5 5 Ak 384 A)E 1.910 7T (+48.4%) - o
2023Q2 /2 8] E HKEN 5.210T (+13.2%) ; S IYF£4#1i 1127T (+51.5%) ;
5 A dedE a4k 4 A1 9798.2 77 L (+55.2%)

O FRFEHMEFETH, ZARIRAWAR, 25 2023HL £AFEH 69.3%
(-1.6pp) , #A1EH 19.5% (+4.5pp) . AT FsHkA, &) 2023H1 4 &
HE A 41.6%(-4.7pp) ; FIE % F A 4.4%(-0.8pp) ; M 4% F #-0.7%(-1.1pp),
%% 2023H1 £ L5 R A e T R T 6 A SBAXNPTEG TR T EA A%
(+0.4pp) , EBR¥ENT L RIRELS T FERABRGNE K B 465 69 N R
F T AE45 K e IBS-D i B E 99T K BB

o R AFIUMRE, HERIFEZHREK, 2023HL A B OB LS BIFH T
Wk, pEA, 1) 5 REF 2023HL LI 6.510 T (+23.9%) , & Bk
NH) 64%, HbE R REHEREFEELTEK LFRAHRIIERT 29.6%4
20.5%; & iF K AE RS A E TR L FRIAE IE K T 46.2%F 46.6%; 2)
B4 K %) 2023HL AL\ 98035 7 . (-26.1%) , HEALAE 9.7%, BAH
HERERHELTE EFRISHRY T 7.8%F 26.1%, T ERE 4R T#
B ERRPARIHE; 3) PR AR ZH4 2023H1 kA 2.6 L

(+20.1%) , &GEJMLNAEY 25.8%, P24k K AR BT T A K, BRATBE T
2R TERETEENE, #HERLFRHMAR T,

o BIAIRF, BUFTK, N HFLHEHRER ZI ZRFR, AL RREATH
F R E FIER R FFR AR L R B I 697 Ko 2023HL SRkt & R A & e T
AD #) 20 k4 ¥e5, FTRm R A & & (Future Integrative Medicine) E, #
— S ERHE RRETRA LT ADS—R A BT th; A pipt RiFR LT E6
R KB AFAR; NAFAPHRIPEERFALERRLL, £ E
2023H1 K, » &R BT HAL R EREE 316 4~ BFRIES R 6
IBS-D i #t s RAF 7B ARAEME B AAREHRLR 78, 6mﬁké\%ﬁbﬁ Al
&M AR IAE, LHwiFCIRE,

o ZAMM B KRN T 2023-2025 F )3 £ 4 F10E 5 A A 3.8107T.5.2107T

6.41C 7T, R R gk A 40.8%/35.2%/24.1%, 44y “FEN” R,

0 RMeRT: HERTAF; ERNE; AF IR ; Tk B FE,
AR A 2022A 2023E 2024E 2025E
LN (FF L) 1805.16 2180.63 2742.79 3366.23
Wk E 23.86% 20.80% 25.78% 22.73%
13 & o 8% AE (B A L) 273.01 384.43 519.90 644.99
Wk E 52.17% 40.81% 35.24% 24.06%
Ak H EPS (L) 0.39 0.55 0.74 0.92
# % M EE ROE 10.35% 14.33% .7.60% 19.79%
PE 26 18 14 1
PB 2.57 2.55 2.32 2.10
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EBITDA
PE

PB

PS
EV/EBITDA
M F

1805.16
531.26
20.37
830.87
90.58
5.08
-3.38
1.40
0.08
0.00
337.22
-13.09
324.12
38.60
285.52
12,51
273.01

1082.07
482.51
318.83

76.13
1.87
0.00

948.02
194.28
535.41

3639.12
138.16
575.42

10.00
155.62
879.19
701.39

1135.37
676.80

2703.75

56.18

2759.93

3639.12

402.39
25.97
2.57
3.93
14.01
1.72%

2180.63
675.99
30.53
904.96
109.03
0.44
0.00
0.50
0.08
0.00
460.25
-7.55
452.70
53.92
398.78
14.36
384.43

1020.81
550.74
406.65

20.58
1.87
0.00

863.47
191.89
532.96
3588.95
0.00
650.39
10.00
145.27
805.66
701.39

1135.37
876.00

2712.76

70.53

2783.29

3588.95

590.08
18.45
2.55
3.25
9.42
2.61%

2742.79
850.27
38.40
1097.12
137.14
0.27
0.00
0.50
0.08
0.00
620.18
-8.58
611.59
72.84
538.75
18.86
519.90

1341.84
694.83
512.81

23.09
1.87
0.00

771.93
189.50
530.51
4066.38
0.00
841.89
10.00
153.27

1005.16
701.39

1135.37

1135.07

2971.83

89.39

3061.22

4066.38

756.83
13.64
2.32
2.59
6.92
3.68%

3366.23
1043.53
40.39
1346.49
168.31
0.34
0.00
0.50
0.08
0.00
767.74
-8.99
758.75
90.37
668.38
23.39
644.99

1678.95
859.92
630.24

25.88
1.87
0.00

675.64
187.11
528.06
4587.66
0.00

1038.66

10.00

162.14

1210.80
701.39

1135.37

1427.32

3264.08
112.78

3376.86

4587.66

909.21
10.99
2.10
211
5.39
4.97%
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285.52
60.09
5.08
-3.38
-15.49
-13.23
318.59
-168.85
55.51
-113.34
-40.04
10.00
887.66
-121.72
-92.79
643.10
848.35

398.78
129.39
0.44
0.00
-35.89
2.29
495.01
-40.00
0.58
-39.42
-138.16
0.00
0.00
-185.23
-193.47
-516.86
-61.27

538.75
136.38
0.27
0.00
-57.44
3.59
621.55
-40.00
0.58
-39.42
0.00
0.00
0.00
-260.83
-0.27
-261.10
321.03

668.38
141.13
0.34
0.00
-85.12
4.87
729.61
-40.00
0.58
-39.42
0.00
0.00
0.00
-352.74
-0.34
-353.08
337.11
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23.86%
49.91%
48.72%
38.65%

70.57%
51.33%
15.82%
10.35%

7.85%
22.40%
22.29%

0.57
2.24
4.64
1.77
99.73%

24.16%
16.85%
2.60
2.17
44.59%

0.39
3.93
0.45
0.17

20.80%
36.49%
39.67%
46.65%

69.00%
46.52%
18.29%
14.33%
11.11%
27.47%
27.06%

0.60
2.55
4.36
1.84

22.45%
1.24%
2.93
2.34
48.18%

0.55
3.97
0.71
0.26

25.78%
34.75%
35.10%
28.26%

69.00%
45.01%
19.64%
17.60%
13.25%
37.00%
27.59%

0.72
3.43
4.57
1.83

24.72%
0.99%
2.92
2.34
50.17%

0.74
4.36
0.89
0.37

22.73%
23.79%
24.06%
20.13%

69.00%
45.01%
19.86%
19.79%
14.57%
44.91%
27.01%

0.78
4.71
4.50
181

26.39%
0.83%
2.94
2.36
54.69%

0.92
4.81
1.04
0.50
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AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B #IERBAA RS (ATRAR “And” ) A ¢ EIEARLEBEEER 2R IERZL T EW LFT 4.

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
HA A B F R,

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN BEAHE P, AEFNBTAE, HRGHEL, TSR AR E T OETE L. A s LA BEIK AL,
MR K EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
FHAT R S, LT A A X ) 8] RAE R F BRI ARAT R M SRR 5o

ARAE P OE SRR T ATEA, A0S L3 B AR, 2 M ST M ERIE. ARSI EA
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TERARRAFA G RIRE. ERRI, ANETAHE AREFETH. TLARMNR -5 )
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BAH RS QAT RIEADL A R AR

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BITAEAT N A GG IE T o BRI H B2 A B TR B Anf 5K 2L 8 TR R E R R AR EE A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

AIRER IR A B HIEFTH, KEB@FT, EAMMFAAAN TR AT F KB R LA Fe K o 4o 5] A
REIE A /AR, BRI ARERMRETAN REGIIRN. MT A, KE P ERF H KSR
H B F A, A SRR E w3 18 Tk BT A ALA .
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% & iE F A48 H A
K 3 A R4 J& L F AL LIE
i Eomp, HEELR 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
i E AHE 2 13122900886 13122900886 tsz@swsc.com.cn
BT AKAE 3 18502146429 18502146429 XSy@swsc.com.cn
x| g — AN 2T 19821158911 19821158911 Izhongy@swsc.com.cn
AT HEZR 18616243268 18616243268 cyryf@swsc.com.cn
. ED HAE %R 13127920536 13127920536 wyyf@swsc.com.cn
L% 7k AR A 238 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 2 3P 17863111858 17863111858 cyyyf@swsc.com.cn
Epd A4 4E %18 18801732511 18801732511 yiliyu@swsc.com.cn
k37 AR e 13262983309 13262983309 bly@swsc.com.cn
BEF AR AE 232 18062608256 18062608256 Isyu@swsc.com.cn
HiET AHAE e 18817337408 18817337408 tjw@swsc.com.cn
i &2 AR 23 17275202601 17275202601 kyu@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K HE G B K 18601241803 18601241803  zhanglan@swsc.com.cn
% mRME R 15652285702 15652285702  yangwei@swsc.com.cn
E - F —3F A 4239 18040060359 18040060359 wyf@swsc.com.cn
R a8 AR %R 15204539291 15204539291 Xumw@swsc.com.cn
BEATL g 15652026677 15652026677 yhang@swsc.com.cn
3 F ik AR 4238 18800123955 18800123955 hgx@swsc.com.cn
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EIFH AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com

b2 S HEZH 18610741553 18610741553 Imtyf@swsc.com.cn

ok 4% A 238 13126590325 13126590325 mbz@swsc.com.cn

# B2 TRAE R 18825189744 18825189744  zhengyan@swsc.com.cn

K A AR 239 17628609919 17628609919 yxy@swsc.com.cn

£ A AEE 2 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 TR AR 4238 15559989681 15559989681 dingfyf@swsc.com.cn

K L HE% 13642639789 13642639789 2wf@swsc.com.cn

T %k AE % 13266723634 13266723634 chzlyf@swsc.com.cn

[ 45 4R A 2 18208801355 18208801355 cyryf@swsc.com.cn
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