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A RE (RAA)

B 2022/8/19
L AT (T) 55.56
—F R FHRIK(OT) 82.00/34.20
E AL ) 32.24
AABFAL(C) 14.23
AR (LAL) 0.58
AR R (1LAT) 0.26
I3 A #FE(%) 118.75
Bt A% B
BABETT 7300
16%
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HBEERR: RR

*a XA AR E
{4242 PEEK M #+ & {E A4 T 37 hLig
ANREBEWREE—NINEGREBEER
4% -2022.6.10

® 2022H1 LG FAFH, LHEFAMBRRARAZHES, ®H “EN” 4
2022 8 A 17 B, 8] KA F 4 & b 57 3R 45 : 2022H1 = 2 AL 1.15 12(+20.50%);
V2 B % A1 3914.25 77 (+12.71%); d=dE 4410 3779.56 77 (+19.92%); L& A4
RIFH 4.66 10 (+52.33%). NS LFFL2BLETATRERR: (1) » 54
SN RE S AN B A S B SP AL E B T se 691G RN T AR S, T R s
B, BARZERKERSIE 0, RIESLFEMIAT T, Q) TET
E 7 HAG IR R ) 38 5%, AYESMAST A ETEAY K. (3) &5 PEEK A4t
AP LI SN L TR KR AR BRZIFG#EF R LS TR, LEHFRK
B MBI AL B T o N 8| 4Y 2504 PEEK MH B 154N T RS R B 2T HE
K, REMATEHFTHRECA ZRh B, MARKRKE,K, ZMN4EH
2022-2024 F B A)FAM, T3 B4 FVE AR 0.95/1.28/1.72 17T, EPS 4% A
1.64/2.21/2.97 7., LATRLAN 3R P/E 5 %1% 33.8/25.1/18.7 4%, 44FE N F 4%,
® PEEK ##A¥ 554N Bl & * & & AA54E, PEEK MF B FERFHHEK
NS BB EANE E FRGERE K, BARTFE28@yMB~m&, £+
PEEK # #F/ B 4 Ab e B 2 = su o] A & H R4 S HM k5 £ 9/ =4, PEEK
MoEHA 2 A = SN 6761.92 77 (423.99%), B & ERMIRG; haHBEAb 2 sh
A F SN 3617.04 7 (+5.90%); PEEK M-F B & 4 52 LK\ 441.08 7
(+183.63%), AR EABRKGTHZTHRIEKRE); FHEKFRCESENE
RAEMBRFEER, HBERMAE LN G EKRG 00 LMK RRER T,
AARABERRF PR T T, R F ek R LA E,
® A¥ 2L AL E M R+EMBGER ), BILLFHERT T bk
3D 47¢f PEEK /B & AT H NG ET BN FTEALR, £ FEMHA
IR RKAB Mt T FFRRK FDA KIEWiF. A 84T A 3
BIOPLATE #4f#y Osteopore 498 &/ FF/ B EFKF e FNAER LT 4 E,
R LM% & PEEK ‘B A%k FDA NEE®T R T4, @ity 24~
Gt R, RS SRBWME RS, EHEILHEERE,
O M [e4RT: ~ &%) RAFMM; AEHhnd L x,

\=4
e,

W % 8 B A B A AR
FEES 2020A 2021A 2022E 2023E 2024E
FAAN(E T L) 164 213 274 358 472
YOY (%) 11.0 29.5 29.0 30.5 319
A (F 7 ) 52 82 95 128 172
YOY (%) 0.9 55.8 16.9 34.6 34.0
A E(%) 82.9 82.6 81.1 81.7 82.2
A E (%) 31.9 38.4 34.8 359 36.5
ROE(%) 21.0 16.2 20.1 22.0 234
EPS(H#/7) 0.90 1.41 1.64 2.21 2.97
P/E(4%) 61.5 39.5 33.8 25.1 18.7
P/B(4%) 13.2 6.4 6.8 5.5 44
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
ik e 143 376 311 411 533 FREKA 164 213 274 358 472
Na 93 325 231 326 406  Fls Ak 28 37 52 65 84
R &Y YR &) 4 6 7 10 12 BLAEeRMA 2 3 4 5 6
Hpb gk 1 1 1 2 2 FLEA 31 36 41 54 71
AT IR 2 3 4 6 7 EER%A 34 39 51 64 83
oy 36 38 66 66 103 #FA%A 17 17 22 27 35
AR 7 2 2 2 2 MERA -1 2 -3 -3 -3
R T > 148 198 214 233 269 FEREAEBRK 4 5 4 4 4
KA 0 0 0 0 0 ks 1 7 3 4 5
B3~ 28 128 140 159 188 AAMEEFHIE 0 0 0 0 0
TF = 30 26 29 26 25 BEAKE 1 2 1 1 1
H AR R T 90 44 45 48 56 RAKRENKE -0 0 0 0 0
gl 3 292 573 525 644 802 BB 52 86 108 147 198
A G A 38 62 45 53 61  FLEISPEA 7 10 3 3 3
%2 A 3 0 0 0 0 0 T kk 1 0 0 0 0
REAT 235 B AR AR 7 15 15 23 26 AUHEHR 58 95 111 150 201
HAbF ) R 31 46 30 30 35 PiiEAL 7 14 17 22 30
ERS Rk 11 10 11 11 11 %A 51 81 94 127 171
KA 2K 0 0 0 0 0  UHMAHE -1 -0 -1 -1 -1
HALAER ) 5 11 10 10 10 10 Ja&EN8%41E 52 82 95 128 172
R At 48 72 56 64 72 EBITDA 62 94 117 158 206
JHMFRAE -1 2 3 -4 -5 EPS(%) 0.90 1.41 1.64 221 297
%N 44 58 58 58 58
AN 131 324 233 233 233 EXJuE S 2020A  2021A  2022E  2023E 2024E
(RS & 69 120 194 287 400  RKEAH
EY AN E S &1 245 503 472 584 735 B LN (%) 11.0 29.5 29.0 30.5 31.9
A AR AR A 292 573 525 644 802 B AE(%) -14.0 66.6 252 35.8 35.0
128 TEA S AT %) 0.9 55.8 16.9 34.6 34.0
KAV A
A E (%) 82.9 82.6 81.1 81.7 82.2
%A F (%) 31.9 38.4 34.8 35.9 36.5
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E [EENOHCA) 21.0 16.2 20.1 22.0 23.4
BEEHALR 58 103 78 143 149 ROIC(%) 18.4 13.8 183 20.4 21.8
A 51 81 94 127 171 ks
718 4K 7 9 14 16 16 & RATE(%) 16.6 12.6 10.7 10.0 9.0
W %% A -1 2 3 -3 3 H R E(%) -30.1 -59.7 -47.9 -55.1 -54.7
S TP -1 -2 -1 -1 -1 iR o 3.8 6.1 6.8 7.7 8.7
TIERELH -0 7 26 3 34 EFHE 26 5.4 53 6.3 6.9
Atz T LR 3 11 0 0 0 FiEfkh
BT EFHALRA -72 -53 -29 35 51 ER AR 0.6 0.5 0.5 0.6 0.7
WAL 73 55 16 20 36 Rk HEHE 40.6 43.0 43.0 43.0 43.0
EeEidy 0 0 0 0 0 AR ASEE 6.0 34 34 34 3.4
H AR F AR 1 3 -13 -15 -15 HFR#EHE (L)
EFEHASR -4 182 -143 -13 17 EROK S (RATRETE) 0.90 1.41 1.64 221 2.97
48 IHE 0 0 0 0 0 BIREENARFHHEE 1.00 1.78 135 246 257
KA 0 0 0 0 0 B SRIHED 421 8.67 8.13 10.06 12.67
£ 38 B3 e 0 15 0 -0 0 AEMEeE
FANARIE Do 0 193 91 0 0 PE 61.5 39.5 33.8 25.1 18.7
HRE T4 -4 25 -52 -13 -17  P/B 13.2 6.4 6.8 55 4.4
R H iR -19 233 94 95 80  EV/EBITDA 50.8 31.0 25.6 18.4 13.7
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZ LRGN ERARS (P HRIE), Bl NP6 ik ey R L 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.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

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
SRBUAKEARERALAEZEP . ARERRKZLTTRIERE PO, BTHEM, RATRIELAEF 4 RS
FRAER, B BEAFEFRIEAE P, F RN R EF %,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B AN 3] T KA ARE S B AR, AIR-E AT 09 1E 5 IR TTAR A B9 A&
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
F) BRI TR BAETHEILT, RRE T 6913 & R £ K69 & W A R IHET A6 25T 23 AT HE
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 %,
FRIEFAEFERAFGHEALT T AL, BT RFA ARE T ROGIERRATIER RS, & RIRE T RGN 5] 32t
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 FAR . IR HARITAATIT,

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
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Hgk: AT EIRE G A REFI8F & W KRB C2EI6E  Huik: BT & K485k 5 4 Z IBES &
WR4m: 100044 R4 : 710065

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