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SOUTHWEST SECURITIES

ki3 KABA, CGM FRBLAEBp

BRZE R IEFRTFREET S
o WHEL: 2022 F =F K Bk 19.812 T (+13.2%) . ua/%%iﬁffkaﬂizﬁ AT A
#978A109 3.6 LT (+84.6%). V3 T LT 23] AR Ay o AF 2 FHEAR ARG A A | WIES: S1250520030002
1 3.01e T (+59.6%). EE kA, 2022Q3 T LIk AH 6.9 (+11 %) . W 3£ . 021-68416017
VEEA A 1540 (+97.2%) o FE& T LT ASIA RIS FHAREE | wx4: duxy@swsc.comen
A8 1.5 127 (+102.2%) . BHAA: RE

® BGM#& & # ¥, POCT feifi 5h b 472 £% i 8 X & . 144 BGM Jk 42 ft sk, | €7 02168416017
HA1HT BGM £ Q1-Q3 HE3#A83d 1006, 4 3] #5h Ak $4 IPOCT 2445 % | A w@swsc.comen
RIEWRE, R BN AET 5 AF LT AR E IR BBEANE K, N3 =

ANZE B EAEH 60.7%, FLIRA 1.6pp, FlHIEIK 4.4pp.

o HATEENF, BIFAGETTHETMKE. T=F K AR 5937.7
B A, Rk 286.3%, & AN FEE ALKV EEEE LRTARNSE | O
& FF o 8] Trividia Health Inc AL B 10 3 ke 12 B R 28 & P78, Rt | 9% |
/) 8] Trividia Health Inc.f= PTS 3952 LA A, kTl s . =S5 HE % A -1%
541tt, B THE 8.4%. #EHR AERY LR TENFAEL LD | 2% |
1%, EHm AT ANT LR A, B, IPOCT =& 555038 % HENBY « W | 2% PR
%%ﬁ]$7’]-777]‘7t, i%%,[}ﬁjﬁﬁ%%éﬁgﬁ&h{iﬁo %}E%ﬁ] 1416;@, ]5] 21/10 21712 22/2 22/4 22/6 22/8 22/1C
Pe3E K 24.9%. K %R L840, FlbiEk 28.1%, &% COM A L AAo | HERR: Rk

" BT

LEPSECE & &)
— =AY

I

VHAR300
59% r

® CGM AE A EMAR, ARG CGM RLEMPFHFHEINAF, 7 A 28| &m@AdLh) 5.64
Hﬂii'll%'é’i”*/%ﬂrﬂia‘éﬂ’- CGM E 77 EHEMT i (Rl B), Nd 2% | Rl ARIH) 4.56
I5 R AR ILE R, MARD L2 7.9%, BT S Act, EA Ly | 5200 EIENE 13873309
i 2000 R 5 R, 2073 5 e AT A AN K KBTI, ot £ ) e
FDA. BX % CE s /kiX e w42, #it 945 — 5% /3R CE Ak, A () 4.79
o ZAM 5T E N Hiit 2022-2024 52 F4F1E SR K 4110, 481 oy
Ao 5740, 3 PES A A 4345, 3715423115, 4+ “EN” 4, )
1. =it 44 (300298): & & 4 @il
© RI&HRT: HARRATAI. 524 mb %, BRBIERNE, CGMFTJa % —m Ky %  (2022-08-23)
I IRIF B 2021A 2022E 2023E 2024E
gl (BF ) 2361.31 2755.37 3343.15 4020.11
HWRE 17.17% 16.69% 21.33% 20.25%
V2 & BN E)&AE (B AL 107.57 411.47 478.06 572.73
R E -42.44% 282.52% 16.18% 19.80%
Ak # EPS (L) 0.19 0.73 0.85 1.02
% FICEE ROE 3.83% 13.67% 14.03% 14.75%
PE 163 43 37 31
PB 6.31 5.85 5.17 453

HIEENR: Wind, BHhiE R
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AliEE (BZA) AeRER (AR

ERIZ N 236131  2755.37| 3343.15  4020.11 4 A1# 107.01 411.47 478.06 572.73
ERI, N 94535  1076.30 1305.94  1559.31 | #718 L4k 101.83 94.64 99.97 101.04
2 ol A A BRI Ao 25.37 30.94 37.38 4472 M %R 34.20 1.38 1.67 2.01
HE R 724.62 743.95 902.65 1125.63 | | 7~ AfEARK -49.77 0.00 0.00 0.00
e 90 178.45 192.88 227.33 28141 “ZEEBEXALH 75.91 -187.84 -37.14 -64.24
R R 235.56 234.21 274.14 321.61 HAe 210.84 60.38 24.80 12.54
W% 5% R 34.20 1.38 1.67 201 2EEHAELREHR 480.03 380.03 567.36 624.07
W ALK -49.77 0.00 0.00 0.00 WAL -214.71 0.00 0.00 0.00
Eiang -1 -76.57 -60.00 -30.00 -10.00 | A Ak -441.66 -59.61 -30.00 -10.00
N AIMEE IR E 0.00 0.00 0.00 0.00 B&FXFEHALRAER -656.37 -59.61 -30.00 -10.00
Hib 22 s 0.00 0.00 0.00 0.00 |#MMEHK 74.91 -124.91 0.00 0.00
& bk A 139.28 415.72 564.03 675.42 |  KAMH -15.78 0.00 0.00 0.00
SRRt R - -1.10 68.36 -1.61 -1.62 | | B AR AR 14.61 8.00 0.00 0.00
LRSS 138.18 484.08 562.42 673.80 | X AT RA -113.06 -21.51 -82.29 -95.61
P 4% 4% 31.16 72.61 84.36 101.07  HAe -131.13 -202.43 -1.67 -2.01
% A1 107.01 411.47 478.06 572.73 EREHALREH -170.46 -340.85 -83.97 -97.62
UE- 3 %X -] -0.55 0.00 0.00 0.00 ALLAEHH -349.18 -20.43 453.40 516.45
135 A 3 RE %A 107.57 411.47 478.06 572.73

R e 902.35 881.92| 133532 1851.77 <A KARH
R Ak Fe FRATEOR 248.06 349.51 403.53 48256 | AKE ANk E 17.17%  16.69%  21.33%  20.25%
A 330.80 377.18 464.39 552.34 | & L AEEKFE -41.04%  198.48%  35.68%  19.75%
B i e 75.70 46.49 50.01 54.06 | &A% KE -42.74%  284.50%  16.18%  19.80%
K RIS 231.97 231.97 231.97 231.97 EBITDA ¥k % -18.76%  85.88% | 30.08%  16.94%
e 0.00 0.00 0.00 0.00 FRAREAH
B F P AaRIe 1063.11  1005.61 942.78 878.89| £ A% 59.97%  60.94%  60.94%  61.21%
T F FAaTE KA B 640.42 606.00 571.59 53717 =% % 39.69%  34.05%  33.85%  35.05%
A AERHT & 661.11 658.38 655.65 652.93 | A F 453%  14.93% 14.30%  14.25%
a3 415351  4157.07 465523 5241.68 ROE 3.83% 13.67% 14.03%  14.75%
48 1 4 3% 124.91 0.00 0.00 0.00 'ROA 2.58% 9.90%  10.27%  10.93%
R AF Ao AR 332.93 412.48 498.08 588.88 | ROIC 7.52%  18.26%  23.91%  28.39%
K 4 108.46 108.46 108.46 108.46 | | EBITDA/4H £ J& N 11.66%  18.57%  19.91%  19.36%
b 794.83 625.53 642.32 660.85 < EiER
% A A3t 1361.13| 1146.47  1248.86  1358.20 | & F A% 0.59 0.66 0.76 0.81
A 564.77 564.77 564.77 564.77 & R 2.85 3.08 3.53 4.44
AR AR 122716  1235.16| 1235.16  1235.16 @ R CIKRHK S FE 10.65 10.74 10.27 10.53
G AN E 909.75| 1299.70 169547 217259 | AW AEFE 2.87 2.98 3.07 3.05
13 BN B A 2785.67  3003.89 3399.66 ~ 3876.78 |#iHaREFAKAALELEN | 101.70% — — —
VB F R 6.71 6.71 6.71 6.71 |FARLMH
AR REAT 2792.38| 3010.60 3406.37  3883.49 | F AirE 32.77%  27.58%  26.83% = 25.91%
itk A R AR A AT 415351  4157.07  4655.23 | 5241.68| @ &% /% i fix 4576%  43.43%  39.87%  36.66%
A E 2.21 3.37 3.80 418
&5 174 260 301 340
EBITDA 275.30 511.74 665.68 778.47 | BEA) LAE 105.11% 523% 17.21%  16.69%
PE 163.44 42.73 36.78 30.70 | HFI /IR
PB 6.31 5.85 5.17 453 | HAIE 0.19 0.73 0.85 1.02
PS 7.45 6.38 5.26 437 BERAEFTF 4.94 5.32 6.03 6.87
EV/EBITDA 60.57 32.34 24.18 2001 HBaEise 0.85 0.67 1.01 111
S 0.64% 0.12% 0.47% 0.54% | 4 B AL A 0.20 0.04 0.15 0.17
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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
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
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: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI 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.

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A

i ol 838 IE UG 0 F & 5 B3R5
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& @ I F AR TS
L&
Mok b TOE R A X RR AR % 166 5 F B ARG KB 20 #%
B4 : 200120
JbF
Hohb: bR T Hm X ek KA 35 F H RSk KJE A E 8#
#k 4% : 100033
3
ok Ry FARE KR & Kid 6023 5 40 # KA 4 #%
4% : 518040
R
Hopk: FRFIAL K& 5% 32 5 8§ @iE 4 &30 K4
#k 4% . 400025
% & i F A AR H A
X 3% S A R4 ) F L]
¥ B2, EER 021-68415309 18621310081 jsf@swsc.com.cn
B R SR E B 15642960315 15642960315 clw@swsc.com.cn
IF = BAEE e 17751018376 17751018376 wangxy@swsc.com.cn
EHF AHAE 23 18502146429 18502146429 XSy@swsc.com.cn
L+ % S AR AE 238 13263312271 13263312271 gylyf@swsc.com.cn
D AEE 239 13127920536 13127920536 wyyf@swsc.com.cn
ATz AAE 2 1Y 18616243268 18616243268 cyryf@swsc.com.cn
[% ['e Fa AHAE e 17863111858 17863111858 cyyf@swsc.com.cn
K EA AHAE 2 39 18957157330 18957157330 zymyf@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
7K R AHAE &) B 18601241803 18601241803  zhanglan@swsc.com.cn
N Ho) 2 B E % 18810922935 18810922935 dxsyf@swsc.com.cn
E x —3f HE % 18040060359 18040060359 wyf@swsc.com.ch
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
£ B 3% A AE 238 13667084989 13667084989 cyh@swsc.com.cn
A HE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& A AE 238 17628609919 17628609919 yXy@swsc.com.cn
J R 7k L4 A AE 239 13642639789 13642639789 wf@swsc.com.cn
% 44 4R e % 18208801355 18208801355 cyryf@swsc.com.cn
£ AHAE 2 39 15808001926 15808001926 gongzh@swsc.com.cn
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