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IR EAAE . BT EF, LGH A

2 RRIGR AR )

R H 2020 2021 2022E 2023E 2024E

Z A A(F % L) 1,607 2,921 3,008 5,012 7,017

| N - 62.17% 81.78% 2.96% 66.64% 40.00%

V3E 418 (G 7 L) 45 -822 -455 70 345

VA& )R 3 K F n.a. n.a. 45% 115% 392%

PSP (L) 0.023 -0.361 -0.200 0.031 0.152

K Y LAl oW 3] 0.02 0.20 -0.18 0.65 0.87

ROE(J2 &2 3) )(#4) n.a. n.a. n.a. n.a. 6.26%

P/IE 546 n.a. n.a. 353 71.80

P/B 4.95 4.71 4.86 4.79 4.49

kB NG IR B AERAAPT

A 45 4 4

m 2022F 7 A 14 B, A& X AFFRME; Ft 2022 F EFF 20k 10.67~
10.72 1270, Va&4F)E 4 5 4% 5.8~6 1L, L FATRA.

2R

L] L+#%%3AHH%T,2$&k%A@@ﬁ,k%&é%;

RABEFFIRE 1 FRMEH, 35 2022 4F 2 FE T 7.651C, Rk
151%, RIH3EK 14%; 2 FE TR 1.671¢, & 1 FERTEF.

» PR 2EFE W, R A ABZINESHA, VAR S F e BRAH R AT
AF)E A 8240 T AR AT LIy, AF kg s M5, 2022
#1ﬂ13a,@%ﬁﬁ%¢mm&nﬁ%wrﬂ . HERE, %3
120 #AR 3/ gL E, 23 3RS EK, NEF4A 1384
&, A2 EE ”&Wﬁk%ﬂﬁ?ﬁ

= NE) B 2022 F 4 A A, B LSRIES, BAERRKMIOGIKE S
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m PUERARGEEAEGHRE LA, MARRREZXEE. (1) BAED
JCIHAIEH) = W[%%ﬁ+%,ﬁ?mﬂﬂiaﬂkﬁﬂuwﬂ(9%ﬂ0
). (2) ERBAHAEYG 4383 ZEISS KINEVO 900 ALEAF K B k4L,
HtL 4 4 H11F MAGNETOM SKyra 3.0T K a3k stk & (MRI). %
W RIAGFH X FAIBEA. ZK4h12494 51345 PET-CT uExplorer 4 4%
Efi%k& 650044 (£) FiH% a#tkE. (3) PRERCAARTR. K
fo. fik. MPE. AMEARSF 8 AE LBl RiIXBIMEE, F5EA
4h 18 R4n t 2h 455 CRO 23] BT A-1E.

DR & = 38

B B1EZEBLERETE ASMARLEFHF 6 ILELYRETH, BXER|HE
R E RS TR MEREFZEE, RNFANE 2022/23 Fe)Elkd
40/58 127U T 8 25%F= 14% % 30/50 1270, Fon3) 2022/23 45644418 &
-1.33 / 2.60 12T TF il 243%A= 73%%-4.55/0.70 12T, HATIAA, A& AZ A
A ey, CIRELERARAD AR NOREZFEAHESERERDIF
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SINOLINK SECURITIES /A\é] “5\7{’
HR: ZRREFH #HE
R 5 R (ARTFEHL) #* 7 fitkk ARTEZAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- 2T 3 IN 991 1,607 2,921 3,008 5,012 7,017 i 1,086 1,037 1,520 792 1,840 3,391
ERE 62.2%  81.8% 3.0% 66.6%  40.0% JE M BIR 146 695 399 426 709 993
EX-R TN T 849  -1,755 -2,878 -2,557 -3,684  -5157 5% 53 57 84 45 64 90
Y4 & KA 85.7% 109.2%  98.5%  85.0%  73.5%  73.5% b Nk i 336 548 329 325 327 330
EStd 142 -148 43 451 1,328 1,859 i/ 1,620 2,337 2,331 1,587 2,940 4,805
%4 £ M 14.3% n.a 1.5% 15.0% 26.5%  26.5% %.& 7~ 16.2%  19.3%  17.5%  13.6%  23.4%  34.4%
b Fa B n -1 -1 -29 29 -49 -69 Pk 289 236 333 333 333 333
Yo £ A 1.2% 0.7% 1.0% 1.0% 1.0% 1.0% B &~ 7,021 8,499 9,432 8,997 8,554 8,104
44 & A -1 -10 -43 -45 -75 -105 %.& 7/ 70.0% 70.1%  70.8%  77.2%  68.1%  58.0%
Yo £ £ AN 1.1% 0.6% 1.5% 1.5% 1.5% 1.5% A o 618 736 747 743 739 735
& 22 % R -393 -455 -627 -602 -852  -1,053 EARBHHF 8,411 9,787 10,989 10,073 9,627 9,173
Y 4h # A 30.6% 28.3% 21.5%  20.0% 17.0%  15.0% %.& 7/~ 83.8% 80.7%  82.5%  86.4%  76.6%  65.6%
B & 3% -8 -10 -13 -13 £, -31 #E & 10,031 12,124 13,320 11,660 12,567 13,977
Yo £ £ KA 0.8% 0.6% 0.4% 0.4% 0.4% 0.4% 42 B 256 716 646 226 226 226
6. A4 7T #)98 (EBIT) -282 -633 -668 -238 330 602 JL AT 3R 1,364 2,156 2,465 1,673 2,410 3,365
%4 £ A n.a n.a n.a n.a 6.6% 8.6% b RS Ak 246 269 385 191 285 391
4 5% A -42 -152 -176 -296 -293 -266 A Rtk 1,866 3,141 3,496 2,089 2,921 3,981
Y%t & KA 4.3% 9.4% 6.0% 9.8% 5.8% 3.8% * Rk 3,155 3,906 4,452 4,452 4,452 4,452
F 7 BALRE 0 0 0 0 0 0 K0 AR 14 44 41 12 17 22
NP L & 17 24 -104 0 0 0 A1k 5,035 7,091 7,989 6,553 7,390 8,455
EE e 48 739 39 39 39 39 EiE BB ARS 4,956 5,001 5,326 5,101 5,171 5,516
YA 7 ) -12.5%10050.5%  -4.2%  -7.9% 51.1%  10.4% o A 1,971 1,971 2,276 2,276 2,276 2,276
2 Al -379 8 -906 -495 76 376 k4 Be A 2,596 2,641 1,819 1,364 1,434 1,780
e b ES n.a 0.5% n.a n.a 1.5% 5.4% D9 &N 41 32 6 6 6 6
ERE NS -5 -1 -13 0 0 0 R AR B ARSS T 10,031 12,124 13,320 11,660 12,567 13,977
52 AT A8 -385 7 -920 -495 76 376
Ve n.a 0.5% n.a n.a 1.5% 5.4% b
PIr 4% #L -28 27 74 40 -6 -30 2019 2020 2021  2022E  2023E  2024E
P 1R F na -373.8% n.a n.a 8.1% 8.1% E Y & T
4 A1) 78 -413 35 -845 -455 70 345 E YR &1 -0.205 0.023  -0.361  -0.200 0.031 0.152
D2E- 9L ¥t -9 -1 -23 0 0 0 B IR 2.514 2.537 2.340 2.241 2.272 2.424
)3 B TBAN8) 64 A1iE -404 45 -822 -455 70 345 HFRZERLAR -0.017 0.021 0.201  -0.181 0.650 0.871
A E n.a 2.8% n.a n.a 1.4% 4.9% A PR RRA 0.000 0.000 0.000 0.000 0.000 0.000
=R E
BReRER ARFTFL) R kAR n.a. n.a. n.a. n.a. na  6.26%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ n.a. n.a. n.a. n.a. na.  2.47%
4 ) i -413 35 -845 -455 70 345 BN T AN B E n.a. n.a. n.a. n.a. 3.08%  5.43%
VIR FRARE 9 -1 -23 0 0 0 HEE
ALk 250 394 582 589 597 604 EX-RP SN 53 na. 62.17% 81.78%  2.96% 66.64% 40.00%
ElZ gl & -2 -649 167 425 281 281 EBIT 3§ k& n.a. n.a. n.a. 64% 239% 83%
T iE KT 131 262 552 971 531 753 %A KR n.a. n.a. n.a. 45% 115% 392%
2 EH LR -34 41 456 412 1,478 1,983 B RE 37.29% 20.87%  9.86% -12.46%  7.78% 11.23%
AT E -3,606  -1,338  -1,659 175 -150 -150 K EEERH
% 995 204 418 0 0 0 JI M TR AR JEYEE R S 35.0 42.6 39.1 44.8 44.8 44.8
B 76 30 42 39 39 39 B B RERE 16.9 1.4 9.0 6.4 6.4 6.4
K& S ALHR -2,536  -1,104  -1,200 214 -111 -111 JI A TR JEYAE R S 401.2 330.8 253.8 208.5 208.5 208.5
AR R 0 2 1,201 230 0 0 SR SRR AL 1,670.7 1,414.8 951.1 864.9 483.2 319.1
i AR R H 2,694 1,207 260 -440 0 0 =% &%)
Eat) -468 -272 -157 -320 -320 -320 A R ARIK R ARG 40.49% 60.94% 61.59% 70.33% 49.13% 17.96%
K& SRR 2,226 937 1,304 -530 -320 -320 EBIT A &R 424k -6.6 -4.2 -3.8 -0.8 1.1 2.3
R -344 -126 560 728 1,048 1,552 w7 R E 50.19% 58.49% 59.97% 56.20% 58.81% 60.49%
KR NE SR, BAEARAT
2D
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SINOLINK SECURITIES 8] &R
7 45 P HKXIRE PR IR T 3 % A8 K AR B AR
B —AA —AR AR =ZAA SAA TG PARBREELTENS “EN” F Lo, A
KN 0 1 1 5 6 CERFT IF 25, A “PH” 1F 34, A “BIFT R4
gt 0 2 3 5 0 o, ZETFHIHAERERSL TS, AT FHRTE
o 0 0 0 0 0 B R
R 0 0 0 0 0 RALTF N5 PR KT
#4 000 167 175 150  1.00 1.00 =% A; 1.01~2.0=34#; 2.01~-3.0=F &
RoR: BRI 3.01~4.0=% %
S & 18 5T B AR AR ) v i 4 5 ey ea !
Vo3 B # AR Lk B A7 2,500
1 2021-08-25 EYN 11.45 18.14~18.14 18.93 2,000
2 2021-08-27 EYN 11.07 N/A 16.71
3 2021-10-28  EA 11.50 N/A 14.49 1,500
4 2022-01-30 ESN 7.07 N/A 12.27 1,000
5 2022-04-14 £ 8.30 N/A 1‘;22 o0
5.61 0
S R T - T - -
5 § 8 &8 5 8 8 & B
FoR: EAEAST A 4 B &8 &5 & & & § ¢4

A RH A

FN: THARKR 6-12 N A A Lk A 15%A 1,
¥iF: AR 6- 12 ANA W LAkt A 5% - 15%;
Pk FRAARR 6 - 12 AAAZSMREEE 5% - S%;
B FHAR 6- 12 AAATRIGEAE S L,
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45 7| & WA

E A EA DA B8] 27 BiE AR REEE R A, TEEIEALTEN L ST,

AIRE AT B A EA A P d)” (VAT RAR “B4AEA") Fih, REFLEPEIKAR, ETIMFIA
¥ RAF VLT 77 KA RIS 1B RV AT KA 0. #84. 4. 3R, B8 6. AL, Bz
JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R F 69 M Aafs 2.

AARAE 6 7= A KT B 2R A B LA RA RN T35 69T FAL 2R EHB A TAL, (2B 2R AR A TA R 33X
B A2 809 B M e T AR ATIRIE., RIRE RBRIR B A LA R 89 R . IR AT 7 ik, RIRE PTE I
BT L A R LIRS UL B AT 3 FIRF AR —3, B AR RAHE A KIRE AT 4 69 AL = A 094547 B8
KAV KRG A K4 EAALFTIR R ARLBAEAT 0. EARRE P a9 T F . TR R B3R & A1k AT £ A BT
R, EREELBIOELT, THRAMNEE, K TEERRRBEMAIFE. XA SR E A FiEmy
B4 EA R C W 530TT . AL S B A AR HIVE KA 64 A AT B P28 69 & LR R A AR R .

KIRERAREZR, EAFFTHR G R FFAATIEA, 2T BB HRELHRF, ARSI BHIE
FEARERR T L TRAH ZTRONE, THRRHGEZABRRESTAZLS. RREFTRBENIESARERRT L
NHE . MAERIL B TR IR F ok sh., T 69 L& RaeR AR ke &I,

KPR EHEEDEEIEAGFLAT RS MARSEZIMG A A AR, IR AARE AEEBZ T 2R GE—REL.
EAFRIRE R TIRGSEEE L sl K H L TR 69+ b = 50, AE R A2 5 b AL 347/, B4E
FHEBORBIRE AR B H JEARE T ERRERNR T H ALK, AR (BA%E) Bk H T E .,
BEREY . REPHEERITERALETLETMRILT . FE. DRSO RLBEEN, BAEATHKIRE T 6
M 23t R AR AR A AT 320k, [ AT BHAE 3 A SR ATEAT A8 S AR

FFEEAFGEILT, BEIER XYM T A RE T 3 B )N 8] FT KATOEA AT S, F7T 8 A
3X N 3] O fE AR A RS BURAE % AT 2Rk IR 5.

AREFETALRE. AALELFERBEAN T RAFOLLE . EAZRARREGAR. Bkt
B AR A E AR AL A B AHERA G E P . AIRET TREAR T B S ENE, RA ML AT 1S
128 . BRI GEABRELZESHEEIEY), AIREBE SIEANA N8 Z P F R FA ST (34 (4C3
B R THALA; RGP QAU EREDGFRE BB P 945K, BARRE 2, REBAHATH 2R
P ARTHRIEARE R T EGZRRIE%. o FTARSE FREGEATIEARERR T L, RREGIFANRIF G &
B3k PV . A5 B A HEAB RIS HATRE, BRI L, BEIEA TR X FETAE.

% B A EA VAN AR A ALK EARIRE, W G I RAAK SO ZEAT A ARIBEIHTTIE, RIRE MR
B £ E A 6] X i AR M) A A ARBEIZ T EI, BAIEAT A AR IAEAT T AE,

BAR AR TP B3R N . B A EARARPTA, 1RE—A).

L& El 3 e
w,3%: 021-60753903 w,3%: 010-66216979 w,7%: 0755-83831378
4 A: 021-61038200 4 A: 010-66216793 A 0755-83830558
Wi 4 : researchsh@gjzg.com.cn WE#: researchbj@gjzg.com.cn Wi 4 researchsz@gjzq.com.cn
¥R%: 201204 BR%: 100053 #R%: 518000
Hodk: EiHAATX 55 4) 3 1088 5 deib: FEILTERX KEE 354 5 Hoib: dEREYFAHER b oom@g 115
HHEFRE T # ER % T3-2402
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