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SOUTHWEST SECURITIES

LS FESAA, HF CGMAEHEK

B EXR

o FH: NS KA 2022 FF4Rk, FIVKEN 28.112 7 (+19.2%), V3 EF A1 4.3
et (+300.6%), 4=dF/5Ya 444104 3.51CT (+266.7%).

BGM e 4#HEHE K, #5t b FEARBEK, 2022 55, /5] vhde il B A 4%
SHtE % BGM Lk HH S K, 5 FHE kA, 2022Q1 BN 6.2 LT
(+23.3%) . Q2B LI 6.7127T (+7.0%) . Q3 F LI A 691 (11.4%) .
Q4 Z ki 8.31e (36.1%), VF#& 44 6.7 12T (+175.6%), 1=dE)G )3
4 A 5,540 (+161.2%) 0 4/ Sb kA : W R 48 Lok 20.012 T
(+9.1%), @AM A LBkl 21 11 (+15.6%), #Eifmir & G £
g LN L7107 (+27.5%), f/EiE LN L112T (+31.6%), 48 &%
g AN 2540 (+156.6%), HAbZ ZE LN 0.710L (+152.9%); 3
K kA, 2022 4+ B R BEAF LN 22.312 T (+18.9%), £H KHZFEAE
WA 361 (+26.4%). 2023 F, 87 & HREHBNAZ T HEFS
WK, FAT LKA 3217,

B R BANA K, B CGM 3 B b, 2022 4, N3 45 E % A 7.5 (+3.7%),
EIH A 2017 (+9.6%), W45 % A 0112 (-64.1%), F AMitIA| &%
RV BOCE RPN S R BANF S m K, 2022 SFHFRF R 2.6 1L
(+42.4%) &2 8) B Wi\ 8 9.24%, F AH) CGM M B #F £ N3 K P8,
2022 £, NS AEH KA CGM A B (F4: 8 HEEMN AR 4%~ &%), 2022 5 3
A 2R s EMAFF S =L ETBWREMIE, Kk CGM = Hh 25E A%
;K.
FAE LK E, ARBREIRRAZRIERE, T BEESEIEF1E 1.0 1
T, # 4 F 2 8 Trividia Health Inc. 2 & J 4 & % # 44 2  NIPRO
CORPORATION #4235, 3345 Flk &% H 0.410 0. »3 5EER T
NE SR BRARM., £ THESFHTRRABER KL, LERK
AAHRAT 5 RonAEAA, 2022 5, NS HFTRIZFEAMHZME, 5.
LABREEFNE, £HEAHLETY, 2ERRFREZE—TFTZE.

B AR 5RF E N it 2023-2025 F )2 £ 4 #1155 H 4.6 10T 5.41C7T
6.41C T X PESAH 3445, 294242 25 4%, #4fF “EN” R4,

© A &RT: COGM A ZRANRFH . &I K it e R B o

AREEE 2022A 2023E 2024E 2025E
FLMAN (BF L) 2813.50 3283.03 3983.36 4789.97

Wk E 19.15% 16.69% 21.33% 20.25%
13 B FN 84 AE (B ) 430.88 463.96 544.60 636.34

Wk E 300.56% 7.68% 17.38% 16.85%
AP H EPS (L) 0.76 0.82 0.97 1.13
% ¥ I H%E ROE 13.61% 14.14% 4.59% 14.94%
PE 36 34 29 25
PB 5.04 4.82 4.24 3.71

HAEFRK: Wind, HhiE K

B HIEFRFRL T

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn

ST E

ok E5 . S1250522100004
¥ 75 : 021-68416017

W 46 . rw@swsc.com.cn
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22/5 22/7 22/9 22/11 23/1 23/3 23/5

B A(TLR) 5.64
B A RE(ITRR) 455
52 JA A K 1A () 15.73-37.94
B E(fL ) 157.26
B (L) 41.14
B () 4.73

A XA R

1. Zit44n (300298): k4 KA,
CGM 3 #t £ B (2022-10-27)

2. ZiEA 4 (300298): & &4 @i,
CGM T & % —m K & (2022-08-23)
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Mk MHHN 5B

A& (B7R) 2022A  2023E 20246 2025Ell A4 kEA (FAA) | 2022A 2023E | 2024E __2025E

ERIS N 2813.50
RIS PN 1161.83
B b H A B Ao 30.63
e A 751.32
ER%R 195.86
K %R 235.56
W4 3% A 12.27
F ALK -27.07
HA AR 42.06
N RMAEE SR E 0.00
E 2B A 0.00
& b A 470.21
B | 3232 -0.22
#)98 E 50 469.99
BT A% A 42.04
& A 427.96
VRO R ARE -2.93
1B &N F A AE 430.88

3283.03
1313.21
36.15
886.42
229.81
279.06
1.64
0.00
-60.00
0.00
0.00
476.74
69.10
545.84
81.88
463.96
0.00
463.96

3983.36
1593.34
43.52
1075.51
270.87
326.64
1.99
0.00
-30.00
0.00
0.00
641.50
-0.80
640.70
96.11
544.60
0.00
544.60

4789.97
1915.99
52.43
1341.19
335.30
383.20
2.39
0.00
-10.00
0.00
0.00
749.47
-0.83
748.63
112.30
636.34
0.00
636.34

% A 427.96
18 B R4 110.31
W% 5% R 12.27
# 5 RAEBIR -27.07
gy gEFAL -46.96
e -2.13
BEEDAE AR T 474.39
FALSE -308.59
A A 174.91
BRED AL AR -133.68
48 ) 45 3% -87.81
K g4z -56.24
B A BRI 21.50
F AT LA -111.55
i) -49.40
£ KEHAERER -283.50
RERESHR 62.00

463.96
114.76
1.64
0.00
-172.91
88.28
495.74
0.00
-59.69
-59.69
-37.10
0.00
8.00
-86.18
-262.32
-377.60
58.45

544.60
116.46
1.99
0.00
-118.61
74.59
619.03
0.00
-30.00
-30.00
0.00
0.00
0.00
-92.79
-1.99
-94.78
494.25

636.34
116.81
2.39
0.00
-122.64
70.11
703.01
0.00
-10.00
-10.00
0.00
0.00
0.00
-108.92
-2.39
-111.31
581.69

3 Atk (E7R) | 2022A  2023E 2024E | 2025E l 81 A 4TdEAR | 2022A | 2023E| __2024E __2025E

R e 843.53
52 A Fo AT 405.22
oy 416.79
AR 51.48
K BT 304.99
e 0.00
Bxf Flet g 1A 1280.28
MK FAF KL 614.40
B A AR R ST 700.43
a3 4617.12
48 ) 14 3 37.10
R A Fo T 423.47
K 0 HH% 52.22
A4 it 960.80
% fx A3t 1473.59
A 564.22
T A NAR 1249.21
R & 1229.08
13 A N S AR R 3121.75
VR FR G 21.78
BAERSEAT 3143.53
R Ao AR B AT 4617.12

s 4k AR 2022A 1 2023E| __2024E| __2025E

EBITDA 592.80
PE 36.50
PB 5.04
PS 5.59
EV/EBITDA 24.83
R 0.71%

901.98
424.59
477.21
24.32
304.99
0.00
1204.51
577.61
698.23
4613.44
0.00
488.65
52.22
791.08
1331.95
564.22
1257.21
1606.87
3259.71
21.78
3281.49
4613.44

593.15
33.90
4.82
4.79
24.63
0.55%

1396.23
518.36
591.21

29.50
304.99
0.00

1127.03
540.81
696.03

5204.18

0.00
584.22
52.22
834.44

1470.88
564.22

1257.21

2058.67

3711.51

21.78

3733.30

5204.18

759.95
28.88
4.24
3.95
18.57
0.59%

1977.92
631.75
705.80

35.48
304.99
0.00

1049.22
504.02
693.84

5903.02

0.00
705.69
52.22
884.39

1642.30
564.22

1257.21

2586.09

4238.93

21.78

4260.72

5903.02

868.67
24.71
3.71
3.28
15.58
0.69%

Ak RS

AR PN RF 19.15%
Bk AE ISR E 237.61%
VR £ 299.91%
EBITDA 3k % 115.32%
RAIRE A

ERES 58.71%
=% % 34.10%
IR 15.21%
ROE 13.61%
ROA 9.27%
ROIC 22.04%
EBITDA/4K £ J& A 21.07%
FiBRA

B EREE 0.64
&R R 2.77
R Mk K B A & 6.03
B R E 3.02
KERMREFHHIAAIELEN | 106.14%
A 84

xR E 31.92%
AT SIS AR 34.09%
R E 2.06
i# b E 1.56
R A ZATF 25.89%
I ABAR

Bk 0.76
M 5.53
R ZENE 0.84
A I AL A 0.20

16.69%
1.39%
8.41%
0.06%

60.00%
34.05%
14.13%
14.14%
10.06%
18.89%
18.07%

0.71
2.74
5.77
2.85

28.87%
34.93%
2.64
1.95
18.57%

0.82
5.78
0.88
0.15

21.33%
34.56%
17.38%
28.12%

60.00%
33.85%
13.67%
14.59%
10.46%
24.79%
19.08%

0.81
3.44
6.05
2.94

28.26%
31.63%
3.05
2.34
17.04%

0.97
6.58
1.10
0.16

20.25%
16.83%
16.85%
14.31%

60.00%
35.05%
13.28%
14.94%
10.78%
28.58%
18.14%

0.86
4.41
5.97
2.93

27.82%
28.33%
3.34
2.64
17.12%

1.13
7.51
1.25
0.19

HEA N Wind, B EiER

Sk R E UG A E & B IR
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oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
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: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
RN BEAE P, AEFRZLTAE, FBOHEMR, ITHARE B RR ST OEMIE L. AN d LRa BB AN .
PR A EOEREZ AR EFPHABERMAEANEF . AN RABEMMT A FHH IS TR I 69 8] T L AT899E K
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RAIEMAR B RN E] T AAARES BaFIBT, KIRE T8 09IE A R TAR 96948 . B R TN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
H, BEERELQITRIEMEN PR

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
Bt AT ARERE, KNG R E RSFZFTHEARRERL AR MR — 6 FRRIEATEE T,

ARERHERBAGEHIEEFA, AZ2PBEFET, HEAINMFNA TR AT XE MR, LHFE F, 3 A
SRR H A “H/EIER T, BN FA ARE R M EREATAE REWG A B T A . KRB FIR K KRR S
BME Ry, Ao AR & il R A A ARA,

i ol 838 IE UG 0 F & 5 B3R5
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B & E R REE TS
L5
Hohb: b TE A AR R KR 166 5 P B AR KR 20 4
BR %% : 200120
F1 o3
Hoak: AL T HIRX 2k KA 35 5 B IRddk XE A 8#
¥R %% : 100033
3
Hoht: R FAEE KIKdG Kl 6023 5 4] # KA 44
¥R 4 . 518040
;3
Hoht: TRFITREED 5% 325 8GR L3 K #
¥R % . 400025
% & iE F A E F A
X 3% S A R % B F M L E
% BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B R AR AE 239 15642960315 15642960315 clw@swsc.com.cn
BT 2 18502146429 18502146429 XSy@swsc.com.cn
) A E 23 13127920536 13127920536 wyyf@swsc.com.cn
. A7 4K E 1238 18616243268 18616243268 cyryf@swsc.com.cn
+L# * I A A 2 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 3P 17863111858 17863111858 cyyyf@swsc.com.cn
Z8 A e 18801732511 18801732511 yiliyu@swsc.com.cn
i% iR g % 13122900886 13122900886 tsz@swsc.com.cn
TRy HE 13262983309 13262983309 bly@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
7K R HAE G B Y 18601241803 18601241803  zhanglan@swsc.com.cn
A 3L MR E B 18810922935 18810922935 dxsyf@swsc.com.cn
L B mAHE LY 15652285702 15652285702  yangwei@swsc.com.ch
Ao ) F Hie HEZR 18800123955 18800123955 hgx@swsc.com.cn
I —3f g 18040060359 18040060359 wyf@swsc.com.cn
IFH ARz 18500981866 18500981866 wangyuf@swsc.com
2953k A% 13667084989 13667084989 cyh@swsc.com.cn
R E JIREE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& e % 17628609919 17628609919 yxy@swsc.com.cn
7k 4% AHAE 2 39 13642639789 13642639789 2wf@swsc.com.cn
& o v
% 49 AR e % 18208801355 18208801355 cyryf@swsc.com.cn
£Z A AhE 2 15808001926 15808001926 gongzh@swsc.com.cn
T A& 22 15559989681 15559989681 dingfyf@swsc.com.cn
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