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E %A% ETFER

EBES; (688314.SH)
2023 %08 A 17 H

BIEFR: EN (£H)

H #A 2023/8/16
L AT (L) 31.71

—F R FHRIK(OT) 63.50/31.70
EAA(L ) 25.76
RABFA(T L) 11.63
B LA (TRR) 0.81
RABALA(TAL) 0.37

I3 A #FE(%) 123.38
A A Y- B
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WA AR Eh— o 8 2 B AT ED
-2022.8.21

¥
d

2023H1 A F A #7 &, PEEK &~ &K 4418 7T 27
ARIEER S &

BT (5470%) ARE (KAA)
caimingzi@kysec.cn silezhi@kysec.cn
PE$ %52 S0790520070001 JEF %5 : S0790121120016

® 2023H1 AR K, PEEK = &HRKAKBTH, £H8 “XN” #L
2023 8 A 15 B, » 8 KA 2023 FF 53R 2023H1 FALZ LML 1.35 12T
(+17.10%), Va#4#17d 3918.03 7 T (+0.10%), F=dE4+id 3754 7
(-0.66%), A% 81.08% (-1.82pct), F=dkF A% 27.78% (+0.12pct); #FJE,
2023Q1 # A 0.65 12T (+20.82%), Ja#%41iE 0.19 12T (+7.70%), 2023Q2
JAN 0.70 127 (+13.88%), V344411 020 12T (-6.40%); DH XA, K4
1.21 127t (+14.66%), &l &t 89.56%, M4 0.14 12t (-6.15%), Bk bk
10.44%; % RAEE, HEHRAE 21.30% (+527pct), FEZE N SR KBH
ﬁk,ﬂi%mﬁau%ommmo<i%%%ﬁAﬁﬁm%é%%a&Aﬂ%
T WERIIER R, FIERELIT A0, RAHAFNFRESRIE, ARk
A A ERBPFE E M, PEEK Z % B AR KRBT, KMNEHF
2023-2025 F)aEAAEY> A A 1.02/1.35/1.78 2T BAIFAM, EPS A H
1.26/1.67/2.20 7T, %ATAXH*F &2 P/E oA 4 25.2/19.0/14.4 1%, 4HH“FEN"FEH,
® PEEK #¥5t = A k43 %k + £I85) 1, PEEK M B B R F ol aidik
o B BB SANE 2 FREGERE K, HRT Fe2emymk, L+ PEEK
MH PR ASANE Z ST A B E A S AR e T £, 5~ Sk, PEEK ##Ad
Sh el N 0.83 /2 (+23.25%), HEFETRWRG, T8RN 8] B Ao biy )
Pty R, BT BT BRITAYIN S E R MY A ARA A R SN
038127 (+4.32%), EZAZNIEIHEFHAEREST TR TFTIRGEZM, T
I KM A S d T H X R R ST A 69 & % . PEEK J4-F Bl 2 i 52 LK\ 642 77 L
(+45.66%), *%ﬁﬁ%ké’a?ﬁ%;ﬁlw@% A5 NIRRT 17 B4R
FEHER, Fh 2R RGP+ F I FRAIEAN T L6 S 4h 5 s
S REAX S “#ﬁi%é}%i%%éﬁf&zﬂ/\” 8 £ FAL T Rk,

® A 2L E B R +E MBI LK), BILFHERT RT bk

PEEK BRAEFEFBCEIN 4 BT, Li@idHEFZA LA TR G EINT Hoh ik
B A g%, 3D 47¢F PEEK FiF & 44t T NMPA #h M HN B, £4F4
A TR 4L T FDA K AM# 1F9r 8. T/ 5] Bioplate 4449 Osteopore 4975 %/
BRIERAFRCELE ETHE, 280~ A 69 br B AF F B8 8738 7%
@ N e#T: ZRf) RAMY; AIFHrana L >,

W 4 48 & AnfE A2 AT
AR 2021A 2022A 2023E 2024E 2025E
RN E) 213 240 311 404 523
YOY(%) 29.5 12.9 29.5 29.9 29.6
V384 AHE(E 7 ) 82 76 102 135 178
YOY(%) 55.8 -7.3 353 32.1 31.9
LA F(%) 82.6 81.5 81.5 82.3 83.0
A £ (%) 38.4 31.5 33.0 33.5 34.1
ROE(%) 16.2 13.7 19.4 21.6 234
EPS(¥%/70) 1.00 0.93 1.26 1.67 2.20
P/E(1%) 31.6 34.0 25.2 19.0 144
P/B(#%) 5.1 4.7 4.9 4.1 34
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 376 404 344 424 526  ERHA 213 240 311 404 523
N4 325 349 264 334 403 RSN 37 44 57 72 89
R MK E A B AR 3K 6 10 11 16 18 BLHMEAMA 3 4 5 6 8
Hpb gk 1 1 2 2 3 EFLEHA 36 48 59 77 99
AT IR 3 4 6 7 10  FEFA 39 44 56 73 92
oy 38 39 61 63 92  HHAHA 17 18 23 30 39
AR 2 1 1 1 1 4% A 2 -4 -4 -5 -5
R T > 198 234 246 272 318 FAERBAEHK 5 6 6 6
KA 0 0 0 0 0 ks 7 4 5 6
i* 128 126 141 168 209 AAMAEEFINE 0 0 0 0
9% = 26 24 20 16 13 #HEAKE 2 4 4 4
;H«&#mefmn?? 44 84 85 88 9% HARENKE 0 -0 0 0 0
gl 3 573 638 590 696 844  BLAB 86 86 116 155 206
A G A 62 88 60 65 77 BRI 10 3 3 3
42 IR 0 0 0 0 0 BRI XS 0 0 0 0
REAT 235 B AR AR 15 19 25 30 39 AUEEHR 95 88 119 158 209
HAbF ) R 46 68 35 34 39 FriEAL 14 14 18 24 31
kR Ak 10 9 % F)H 81 74 101 134 177
KA 2K 0 VHMEARM A -0 2 -1 -1 -1
HALAER ) 5 10 9 va & £ 8] % A1 82 76 102 135 178
R At 72 96 69 74 86  EBITDA 94 91 125 166 214
VHE ARG 2 2 3 -4 -5 EPS(%) 1.00 0.93 1.26 1.67 220
A 58 58 81 81 81
FTANAR 324 323 209 209 209 EXZETES 2021A 2022A 2023E 2024E 2025E
(RS & 120 160 229 310 419 Rk
V3 & N B LA A 503 543 525 626 762 AN (%) 29.5 12.9 29.5 29.9 29.6
RAxA R AR A 573 638 590 696 844 B ALH(%) 66.6 0.0 34.7 33.2 32.7
V38 TN 84 A TE(%) 55.8 73 35.3 32.1 31.9
KAV A
25 & (%) 82.6 81.5 81.5 82.3 83.0
A E (%) 38.4 31.5 33.0 33.5 34.1
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 16.2 13.7 19.4 21.6 23.4
BEEHALR 103 92 93 138 163 ROIC(%) 13.8 112 17.7 20.1 21.9
b IR 81 74 101 134 177 BixseA
718 4K 9 13 15 17 16 & RATE(%) 12.6 15.1 11.6 10.6 10.2
W %% A 2 -4 -4 -5 S5 H R E(%) -59.7 -56.8 -49.7 -52.9 -52.5
BERE 2 3 -4 -4 -4 AEkE 6.1 4.6 58 6.6 6.8
BTEFELH 7 -0 -16 -5 221 A E 5.4 4.1 4.6 5.5 5.5
Atz T LR 11 13 0 0 0 FiEfkh
BT EDALR -53 28 23 -39 58 ER{ RS 0.5 0.4 0.5 0.6 0.7
WAL 55 18 12 26 45 mMIRFHK A HEE 43.0 30.2 30.2 30.2 30.2
EeEidy 0 -14 0 0 0 AR ASEE 3.4 2.6 2.6 2.6 2.6
HAIE T AR 3 24 -11 -13 -2 HBREE (L)
EFEHASR 182 -41 -154 -29 -37 &Huﬁné(ﬁ%ﬁwaﬁ) 1.00 0.93 1.26 1.67 2.20
48 IHE 3K 0 0 0 0 0 EIREENARGAHEE 1.27 1.13 1.14 1.70 2.01
KHHE 2K 0 0 0 0 0 B SRIHED 6.20 6.69 6.46 7.71 9.38
38 J% 3 A 15 23 -0 EE %
FANARIE Do 193 -1 -114 0 0 PE 31.6 34.0 252 19.0 14.4
HME T ALK -25 -40 -63 -29 -37 P/B 5.1 4.7 4.9 4.1 3.4
R H iR 233 24 -85 70 69  EV/EBITDA 24.1 25.0 18.5 13.5 10.2
FAERR: R FFRIEFRI AT
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFiho RIELAMRZ, FRIEFIFZ ARG RIEF B ARE (P HAS), BBt Nnt-F6 % GFIRLE A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). ERLAE R FONATRE 500 RAMIE S LE A RAVEIRBLE, TREHERHT XA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T IR AEFR AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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