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IR ESS

E %A% ETFER

EBES; (688314.SH)
2022 %10 A4 29 H

BIEFR: EN (£H)

ZE2E VS AE, PEEK A= 23088523
ARIEER S & i

BT (547)9) ARE (KAEA)

caimingzi@kysec.cn silezhi@kysec.cn
PE$ %52 S0790520070001 JEF %5 : S0790121120016

B 2022/10/28
L AT AN (L) 52.98
—F R FHRIK(OT) 80.50/34.20
E A AE(fL ) 30.74
FAB LML) 13.57
AR (LAL) 0.58
AR R (1LAT) 0.26

I3 A #FE(%) 134.99
Bt A% B

BABETT 7300
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20%
0%
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-60% T T

2021 10 2022-02 2022-06
HBEERR: RR

XA RIRE

(b 4R L4 A TR, PEEK AR~ &
WAk AR Zh— N 8 3 B AT S D
-2022.8.21

{4248 PEEK M4+ S {ELAEM T H LG,
BENK R REE—NE)EREEMR
4) -2022.6.10

¥
d

® 2022Q3 LG HF A, B LFRAB/EARFRIT, fH “EAN” LK
2022 F 10 A 26 B, NAAH=FFLGRE: iT=FEFATIK 1.78 1L
(+18.16%), V284 #1id 6489.9 77 (+4.84%), F=dEA4#1id 59942 7 (+10.76%),
BB IERAH 74932 A (49.98%); L =FF, FIETI 6308.6 7 T
(14.10%), 1284 #)iH 2575.6 77 T (-5.22%), 4=3dE4F1iE 2214.6 7 (-2.01%)
WA ZF B BE LG AT RERM: (1) #5535 Bioplate £ # 4Tk $-44
., FREMEIE, A—2eRALd, LERIETRER LK EGFHE,
(2) NE) UGl RFRBEN, AR D AR E, st HAHF > HeiE
N, (3) A, LAFKKBZFHHEFHK PEEK F &k 454 <M, LEF
AL RL BT e, {2 % B\ 8 4P 2904 PEEK B 4N SR 5 % B 2T 95
K, AT FH FAVSIE LA By, WA B KRRk KAVEH 2022-2024
SFRBA TN, TR V3B A AE S A A 095/1.28/1.72 12, EPS 4 Al H
1.64/2.21/2.97 7, LATALM & P/E 5% A 32.2/23.9/17.9 4%, #H<ENFH,
® PEEK ##4 sM5 4R B 2 = S R A4, PEEK BB B2 FZIGHHEK
o E BB AR R FARGERE K, HBRT FLGMMMBT &, LT
HEKHHW%%%%I&FWTﬁ$%&#§#%%&ﬁﬁw%Fw%£HK
MHAY 2 94 AN 1.08 12T (421.68%), ik FRU4R S 4kaHHHAP 2 41
A~ SN 5466.17 7 (+5.20%); PEEK M Bl & 5 AN 577.06 7
(+80.63%), AXREARKGFTHTHARIERKEH; FHEKIRCAESHEANE
RAHMBRFEHER, H2HZSRREQTH, BG5S RERE,
® A 2L E B R +E MBI LK), BILFHERT RT bk
3D 47¢F PEEK FUE & 4019 NMPA 24, A 4F £+ A AR aE4F £ 7 A
C 4 FDA AIE¥iF. 2832 LF /2 8] Bioplate 2489 Osteopore 4975 &/ B
MIFEEFRCFEALEELEETHE, FALMRMEESL PEEK H# AR FDA
NGB BT ) TAE, Bty 237 7 &, FE &I B L, BE 7 %06
R R, Heah ok L S48 R R

O NERT: Fifi] RAIM; RERmn L=,

W %% A 5B AG AR
AR 2020A 2021A 2022E 2023E 2024E
RS ONEEED) 164 213 274 358 472
YOY (%) 11.0 29.5 29.0 30.5 319
)3 B4 AE (B 77 ) 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%) 58.7 37.7 322 23.9 17.9
P/B(%) 12.6 6.1 6.5 5.3 42
KRR R, FFRIERTF T
P 4 ob B B S @ 89 4E B R B Ae ik A B R 1/4
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N 845 8 RAIRE
M WS 2
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 BLHELSAMA 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 EEF%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
i* 28 128 140 159 188 AAMAEE A HE 0 0 0 0 0
N W 30 26 29 26 25 BEANE 1 2 1 1 1
;H«&#mefmn?? 90 44 45 48 56 RAKRENKE -0 0 0 0 0
# =& 292 573 525 644 802  EAAHE 52 86 108 147 198
A G A 38 62 45 53 61  FLEISPEA 7 10 3 3 3
FsR il 0 0 0 0 0 BRI XS 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
25 & (%) 82.9 82.6 81.1 81.7 82.2
A E (%) 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
b IR 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 EDALR -72 -53 29 35 S ERERER 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
HEFALR 1 3 -13 -15 -15 i (L)
EFEHASR -4 182 -143 -13 -17 &Huﬁné(ﬁ%ﬁwaﬁ) 0.90 1.41 1.64 221 2.97
48 IHE 3K 0 0 0 0 0 EIREENARGAHEE 1.00 1.78 135 246 257
KM% 0 0 0 0 0 R GAHED) 421 8.67 8.13 10.06 12.67
38 T3 0 15 0 -0 0 REkE
FANARIE Do 0 193 91 0 0 PE 58.7 37.7 32.2 23.9 17.9
HRE T4 -4 25 -52 -13 -17  P/B 12.6 6.1 6.5 53 42
R H iR -19 233 94 95 80  EV/EBITDA 48.4 29.4 243 17.4 12.9
FAERR: R FFRIEFRI AT
W %ol A R B SUG d 8912 B B A ik B W 2/4
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NEFERFRE

4 %) % 9

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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4
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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 %%

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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