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BIGEST (300760 )

FEWSERKRRE, BIMIEINESKUEE

B

8 B 29 H, ANElA 2023 iR, 2023 F_FEFETIME I 184.76 12
7T, EEIEE 20.32%, AR%FE 64.42 27T, EILLIEE 21.83%, 03EN
Eh&FIiE 63.41 1270, BIELIEE 20.84% , “ZEEEBEELIUCA 101.11 27T,
BILLIEIE 20.20%, |FAE4%FE 38.71 1278, BEELIEK 21.63%, NIETRE
FiE 38.12 127T, [EIELIGE 20.05%.,

=y

=RUISBIERRR, RREEH—RIR

2023H1 NEEBREESZHISIIME KA 86.67 275, BEHIEK
27.99%, FEESZTTEAETHEEZNTEINSIISIHREPEFIRE, K
AMZRTIV S SEIEMWIN 59.75 127T, RIELIG 16.18%, HEF "FEEK
R8I 35%, FEXK 2023 F£ 3 BLCREAREMIIR2. kG, FARAZSTE
HIIRRIKE, URBIHIZPAEREEZFINREE, EFE &S
MEAIIN 37.01 127T, BEIELIEE 13.40%, Eh—FEEKBIT 35%, =
BRERNBERWE 2023 £ 3 BLISREEER, BEeFsiniEn R &7
MNeFPsintEs | KINRE ST RKEARIINS IR PEEIIZRIE

PK@igSM0E VD ik, TESBERRCTHZ

2023 7 A 31 H, XFMLAIEF =M DiaSys Diagnostic Systems 75%
B . NEBEE DiaSys BESANMNTEUFE R NEZIMEIMNZ UL
SHHRMNGEF S, R8I EF. BfF. Ui, RSBEFEIR, HXL
mEsMZ Rl FRY e EERCEREREM , 89N HH_LE, 2023H1 AEEES
EESHIFMRN 168 ReEMainZ—, TERIMZETIHSSHEIT 180
Refmims, EEZHEMHERBEET 110 Refain=s—, R
TERMEZF .

R ATE—KHAEPL, EaSinr=mA Bt
NEFFRAMES, FAREEEEN., 2023H1 ATFIEETSBMEMHE 24
D, HEIRERAES ST EERERBAS R, ERaaEil BT
RIFEFZ AN BRI EEFR T MM 2023 FFFEFATELREHES K
285X FEB. SinEEREE. SRt EBEERE"m. 8=
2023 £ 6 H 30 H, AaiEHE 82 N =T NMPA JFAERIE. 2 N=mitk
F FDA JEMERIE. 2 NERAT CE JEMERIET . 2023H1 ATEIXATF
MBEMEE TIEHEIF, IERATDEZXHAEFL, FalaBFE!
HERBROFERE.

BAMN. RMNMit Q2 a 20232025 FFE W WAND B A
365.73/440.55/530.68 1Z7T, |A&EFiES B /9 115.59/139.18/167.65 {Z7T,
#HiE “SIN” R

Rz, TWEBERTXKE.,. (CRESXE. SESEXE. =Rk
XB& . PRMETRERE. PEBIEREXNKE. BEZSREMBNX,
. LEBEHESEAXE. BIMIEA R FREAX S

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 25269.58 3036564 3657310  44,054.84  53,068.08
HBRERW) 20.18 20.17 20.44 20.46 20.46
EBITDA(E A 7T) 11,799.14 1383423 1380558 1654815  19,86541
HEE TEFEERTT) 8,001.55 9,607.17  11,558.76  13918.12  16,765.46
HBRERW) 20.19 20.07 20.31 20.41 20.46
EPS(7T/BR) 6.60 7.92 9.53 11.48 13.83
MR (P/E) 40.70 33.90 28.17 23.40 19.42
EE(P/B) 12.08 10.18 8.70 7.49 6.38
MEHEP/S) 12.89 10.72 8.90 7.39 6.14
EV/EBITDA 37.48 2578 21.27 17.37 14.06

BRERIR: wind, RXIEHEHTFT
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Bir1E 7T
EXYE
ARSRABETR) 1,212.44
B A BREABERR) 1,212.44
A BRETEERTT) 325,661.76
B ARTEBRTT) 325,661.50
BRSR™(n) 27.63
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 15,361.06 23,185.66 2843479 34,672.18 42,496.88 EN 25,269.58  30,365.64  36,573.10  44,054.84  53,068.08
RIWTEER R R SR 1,790.37 2,660.81 2,861.13 344358 4,151.02 5% 8,842.72 10,885.29 12,365.34 14,883.61 17,818.14
FRAS TR 237.87 289.43 308.83 420.30 44574 Bl RN 281.99 34829 413.81 501.88 602.50
7 3,565.33 4,024.92 4,856.03 5,677.89 7,026.14 HEER 3,998.95 4,801.56 5785.43 6,967.55 8,393.89
Hity 380.21 444.99 625.79 705.98 715.88 EEEA 1,105.68 1,320.05 1,595.09 1,918.27 2,312.61
mabEEAT 21,334.85  30,605.81  37,086.57  44,919.93  54,835.67 MEER 2,524.18 2,922.61 3,586.68 4,280.28 5,180.15
KEB R 26.36 60.80 79.40 97.35 121.02 45522 (85.97) (451.04) (451.04) (451.04) (451.04)
EIER= 377179 4,260.99 427697 424362 4,144.30 B /(ERRERE (125.92) (107.91) (124.59) (119.47) (117.32)
TEIRE 1,126.31 1,802.68 2,078.52 2/461.41 2,906.45 NRMEZNWER 9.88 (21.38) (5.75) (13.56) (9.66)
TR F= 2,201.27 2,273.63 2,291.59 2,344.17 2,237.14 RSB 0.81 (5.06) (2.91) (2.39) (3.45)
Hifty 9,642.44 7,741.33 8,026.45 8,093.46 8,420.20 Hitb (348.45) (317.28) 0.00 0.00 0.00
ERMBE=AL 16,768.17  16,139.43  16,752.92  17,240.02  17,829.10 BEFE 9,065.72  10,990.52 13,14456 1581887  19,081.39
BrEgit 38,103.02 46,745.24 53,839.50 62,159.95 72,664.76 BASMIN 23.24 35.28 29.26 29.26 3127
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 71.87 7225 72.06 72.06 7212
JUAREEISIVENIL S 2,281.11 2,290.62 2,737.94 3,484.43 3,908.47 gz 9,017.08  10,953.55 13,101.76  15776.07  19,040.53
Hit 3,939.77 5,336.43 10,378.84 11,754.97 13,935.53 s 1,013.04 1,342.83 1,539.06 1,853.22 2,269.21
bzl =y 6,220.88 7,627.05  13,116.78 1523940  17,844.00 EFE 8,004.05 9,610.72 11,562.69  13,922.86  16,771.32
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 2.49 3.54 393 473 5.86
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 8,001.55 9,607.17 11,558.76  13,918.12  16,765.46
Hith 2,505.90 2,976.31 3,273.94 3,437.64 3,781.40 SRS (T) 6.60 7.92 9.53 11.48 13.83
eI sRA LT 2,505.90 2,976.31 3,273.94 3,437.64 3,781.40
bdi=giy 11,134.98  14,746.12  16,390.73  18,677.04  21,625.40
DEBRIRIN G 15.24 18.29 20.06 22.20 24.81 FEMSELE 2021 2022 2023E 2024E 2025E
B 1,215.69 1.212.44 1.212.44 1,212.44 1,212.44 j3-5- 73]
BERR 8,152.58 7,508.89 7,508.89 7,508.89 7,508.89 Enllg 20.18% 20.17% 20.44% 20.46% 20.46%
B 18,994.26 24,368.56 29,587.83 35,872.46 43,334.09 BRI 21.60% 21.23% 19.60% 20.35% 20.62%
Hith (1,409.73) (1,109.06) (880.46) (1,133.08) (1,040.87) IHEFEAREFIE 20.19% 20.07% 20.31% 20.41% 20.46%
REREEATT 26,968.05  31,999.11  37,448.77 4348291  51,039.36 EFIBES
REFRARR E R 38,103.02  46,74524  53,839.50  62,159.95  72,664.76 ESES 65.01% 64.15% 66.19% 66.22% 66.42%

e 31.66% 31.64% 31.60% 31.59% 31.59%

ROE 29.69% 30.04% 30.88% 32.02% 32.86%

ROIC 328.65% 148.16% 202.18% 250.21% 317.68%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 8,004.05 9,610.72 11,558.76 13,918.12 16,765.46 o 29.22% 31.55% 30.44% 30.05% 29.76%
IR 633.12 805.43 883.11 958.45 1,025.12 B RIRE -56.64% -72.15% -75.77% -79.55% -83.11%
558 (226.92) (240.62) (451.04) (451.04) (451.04) mENLLEE 247 2.60 2.83 2.95 3.07
RERIRK (0.81) 5.06 291 2.39 3.45 ERENLLEE 2.06 2.26 2.46 258 2.68
BnReTH 92027 4.832.26 147.57 591.84 521.52 ERREH
HE (331.06) (2.871.70) (1.82) (8.83) (379) RIWK R e =2 15.18 13.64 13.25 13.98 13.98
FEENMS R 8,998.65 1214115  12,139.50  15,010.93  17,860.72 A= 711 8.00 8.24 8.36 8.35
B 4,535.86 1,765.94 91013 1,211.25 938.97 LEFEER 0.71 0.72 0.73 0.76 0.79
KHEAG 0.81 34.44 18.60 17.95 2367 FRiER (7T)
Hifte (9,348.79) (5,020.16) (2,120.66) (2,585.31) (2,233.46) SRk 6.60 7.92 9.53 11.48 13.83
BREDIS R (4,812.12)  (3,219.77)  (1,191.92)  (1,356.11)  (1,270.83) BREENER 7.42 10.01 10.01 12.38 14.73
RN 171.06 463.17 414.59 471.29 449,68 BRER 2223 26.38 30.87 35.85 42.08
BRIEE (5,520.03) (5.802.26) (6,113.04) (7,888.71) (9,214.87) B
Hith 744.10 144.82 0.00 0.00 0.00 HE=R 40.70 33.90 28.17 23.40 19.42
FREDASHR (4,604.87)  (5194.28)  (5,698.45)  (7,417.42)  (8,765.19) i) 12.08 10.18 8.70 7.49 6.38
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 37.48 25.78 21.27 17.37 14.06
B FEINE (418.34) 3,727.10 5,249.13 6,237.39 7,824.70 EV/EBIT 39.55 27.32 22.72 1843 14.82
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SHTIBFEER

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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BT BiREHEN 6 NE W, BENEER 1 FRERRSINIBITIIEE 10%-20%
) 7R 300 FEEAOBKERIR ®E TRHAR BT I2E - 10%-10%
SEH FRHARR N HEIT I ES - 10% LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ ” *f
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KNUEETT
b= #0 Lig I
ItEmAREXEREERT G BrEaEEOmE=XEN EiEmiT AXI I EE R YR XA 5033 =
BEE 11 2 B 3 SERMNERIAE Ezhh 6 SE4E SELEpitit 711
HB%m. 100088 A& 23 B 2301 B HB4m: 200086 BB4m: 518000
HRFE: research@tfzg.com HR4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
FiE. (0898)-65365390 f5E. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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