CGM R EIRIR,

BEER

& VAT A E KA 2023 £ =F4, 2023Q1-3 I YA 30.35 1270 (+6%,
Bl b3k, TR, 384 F3E 3.18 1275 (-18%) . 1 3E )3 4% F3F 3.39 1275 (+8%);
2023Q3 £ ZFF Pk 10.28 1275 (+3%) . V4 FE 1.43 12T (-9%) . 4o
VI FEFE 1401270 (-T%) - WAL A7, 10 A 24 HAFELER A4
# %, PTS 2023Q1-3 24N 4955 77 % 71 (+22%) , % i 648 77 % 7T (+3%),
FEZHETEERNFETHEKE; LK HE T4 trividia A3 28 ZIK A
7.82177C, ®AH TE.

BN IAT BT HER

¢ CGM =Rk BER®, WsTHF ARSI R, /258 CGM /& T 2023 4 3 A
31 Bk b, BB a nE R i P At S, meibdkhEigst, #
10 A 24 HA G S me#5E, A8 ~% Ewblik, £l 3,750 47T, it
24 CGM LI 1~12 L E., % CCGM R R EfeHERA, Na+ARFR
HERERE, AREWN+—AREHT, A5 COGM 7 & b 58 2 LI it 5
K. Z4h, 5 CGM & T 2023 £ 9 A2 fk #4414 TOV Rheinland 72
EXWREs, %EHK Y Medical Devices Regulation (EU) 2017/745 ( f5 #F
“‘MDR™ AiE, F8 T 2l ERE T~ & &, #— 508 mE N~ &
WEERF BT IERRA, AkMEENE CCGM F R EZEIEREAR T
R, REH#NERFFLRERS, RETIHERH. R, A5 CGM =& &
* E A R MG R, FDA AE S KA # vk, CGM 7= & i S a1 b A A o # L 4 ot
FHAE CGM Ik £ Kk = 4.

O WIEAEW: RMNEREZATM, Fit A 5 2023-2025 4 V3 £ % | 3H 4 5 A4
4.45/5.74/6.97 127, & 4 A 3%/29%/22%, %5 PE 4%l % 36/28/23 f&. %
KE|NE CCGM B ERE, BAFAFREZERE, Nl LR Ex ik, 4
¥ “HHE-B” TR

& AERR: e RERTIH; BATIES TRTH; THEEMEING,

W %% %5 EE

SIUEE 2021A 2022A 2023E 2024E 2025E
E A (F A 0) 2,361 2,814 3,352 3,979 4,693
YoY(%) 17.2 19.2 19.1 18.7 18.0
% FE(F 7 T) 108 431 445 574 697
YoY(%) -42.4 300.6 3.4 28.8 215
EFHE(%) 60.0 58.7 58.2 58.6 58.5
EPS(# #/7T) 0.19 0.76 0.79 1.02 1.23
ROE(%) 3.8 13.6 12.7 14.6 15.4
P/E(f%) 148.0 36.9 35.7 27.7 22.8
P/B(f%) 6.0 5.3 4.8 4.2 3.7
% F (%) 46 15.3 13.3 14.4 14.8

B | B BRI
RS HH-B(4 )

& 1-(2023-10-26) 28.21 7t

KTl (CBAT 15,917.93
WETE (FH 12,845.30
BRRA CaER RO 564.27
mEEA CE AR 455.35
12 A~ A 46 X 8] 36.90/22.99

—FBRHRIA

Zigkky

— 300
b -

-40% -

-80% T . 1
HH AR KE

F1E% 1™ 3M 12M
RS & 13.85 29.52 -5.74
% 5 2 8.46 19.28 -8.86

AT U R IK

SAC #kiE4 475 : S0910523060001
zhaoningda@huajinsc.cn

TR WA

ZEAES: L EREEK, B4 CGM &
Bk o E- = i & 4 (300298.8Z)
2023.8.30

gAY (R CGM # & b, T4 =
K 4-= 3% 4 4 (300298.SZ) 2023.4.7
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l.] IEEEE
Huajin Securities

® k& £ H E F & W

v B B/ BT 2RI

ot 254 2 TR A A (L B9 L &

%= stk (B 0) F¥*k (85 7T)

LU EE 2021A  2022A  2023E  2024E  2025E < EE 2021A 2022A 2023E 2024E 2025E

Vikeib g 1557 1717 2011 2453 2834  BLKA 2361 2814 3352 3979 4693
2/5 iE 400 P2 IE X2 J5 8 5 & B 3o

http://www.huajinsc.cn/
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I. IEEESE
Huajin Securities
% % £ H B F & W UNEIEEi YA Al
A& 902 844 1102 1276 1565 Bl A 945 1162 1401 1647 1947
R 4B RO KK 210 348 317 473 458  ElBLA K 25 31 38 47 58
AT k2K 31 49 46 67 66 Bl F#EA 725 751 922 1054 1220
R 331 417 485 575 678 EEHA 178 196 218 259 307
H B & 83 59 62 62 66 M EFNA 182 260 302 318 380
ERFIE > 2597 2900 3060 3199 3374 WMHEFEA 34 12 -3 7 -14
KHH K 232 305 320 298 297 P RAE AR A -119 -34 -15 -10 -5
B & % 829 1206 1330 1491 1677  ARMEX SR 0 0 0 0 0
TR = 227 208 206 187 166  HHREFRE 77 42 62 22 27
LR Rk 1308 1182 1204 1224 1235  EVAE 139 470 521 671 815
% 7= At 4154 4617 5072 5652 6208  EMAKEA 0 0 0 0 0
R AR 706 834 1033 1243 1208 B EH 2 1 1 1 1
4 3 1 3 125 37 150 150 150  AEEHE 138 470 521 670 814
R F AR PO AT K 182 245 270 335 380 Bt 1544, 31 42 78 101 122
H A 7R 399 551 613 758 768  PLEFIHE 107 428 442 570 692
FEFA ALK 655 640 566 493 418 LV EBREHH -1 -3 -3 -4 -5
KA 498 465 391 318 244  VARBEAFEFE 108 431 445 574 697
A 3R R 3 SR 157 175 175 175 175  EBITDA 253 588 639 802 959
FfR &1t 1361 1474 1598 1736 1716
DB AR A 3 7 22 19 15 10 FEMHFLE
B A 565 564 564 564 564 £HEE 2021A 2022A 2023E  2024E  2025E
FARNTH 1227 1249 1249 1249 1249  RKEEA
R & 910 1229 1385 1589 1831 AT ONC) 172 192 191 187  18.0
[EN-R= PN & & 2786 3122 3454 3901 4482  EIFE(%) 410 2376 109 288 214
SR R AR 3 4154 4617 5072 5652 6208 VAEBTHAFFFIE(%) -42.4 300.6 34 288 215
FAEA
A4 R ER(FF ) EHE(%) 600 587 582 586 585
LR 2021A  2022A  2023E  2024E  2025E  #AIE(%) 46 153 133 144 148
ZEEHIALER 480 474 471 625 777  ROE(%) 38 136 127 146 154
% A3 107 428 442 570 692  ROIC(%) 34 119 106 124 134
ek 2] 102 110 127 147 169  EH#EA
%% A 34 12 -3 -7 4 EFEAREE%) 328 319 315 307 276
HHEH A 77 -42 62 22 27 WEHE 2.2 2.1 1.9 2.0 2.2
EERE LT 30 -70 -34 -63 -44 EH L E 1.6 1.4 1.4 1.4 1.6
EMEEIN AR 130 36 0 0 0 EE#S
HRFEHAERE -656 -134 -226 -264 318 RARFAHFE 0.6 0.6 0.7 0.7 0.8
ERENALR -170 -284 14 -187 169 MUK A E 10.1 10.1 10.1 10.1 10.1
RE A T 2K B B 2 5.3 54 54 54 54
R GO HEE
B RO S (BT R ) 0.19 0.76 0.79 1.02 123 P[E 1480 369 357 277 228
FERE2EI &R 0.85 0.84 0.83 1.11 138 PB 6.0 5.3 48 4.2 3.7
B R % T (RITIEE) 4.72 5.31 5.90 6.69 7.72  EV/EBITDA 618 266 242 19.0 155
HHFR: FIR, ELUFHFE P
http://www.huajinsc.cn/ 3/5 E 4 bRl IE X2 G %R A A
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Huajin Securlhes

% & FH T & W UNEIEEi YA Al
NETEEEF
0 3 AR

SEN—RFK 6 A B9 F R s R USRI IR 300 454k 15% LA £

BRF—AR K 6 A A B F doas 245 PR 300 #54K 5% £ 15%;

FHE—R K 6 A A B F i & 5 PR 300 4586 K B8 E A £-5%E 5%;
BAF—AR K 6 - A BB s F % 5 PR 300 54K 5% £ 15%;

SEH—R Kk 6 A B IR 3 E % 5 P IR 300 #5410 15% 0L L

AR A4

A —EFERE, Kk 6MAKK KR H /DT % TP K 300 #5306 50
B —&@m A&, Ak 6 AKK ki ey K sh AT PR 300 5 $0 50

447 = B
RTHXFH, AARLR T EIEFL 2T EEFE A @R T, MR R, RETE. AANARENA BT 7T, &
I RREGEEN. ARFTEELFE., FAUAMALAE, S ERAHBRE, FIFEHA,

http://www.huajinsc.cn/ 4/5 FHHUHFEEXZ N AT FRHL
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Huajin Securlhes

% & FH T & W UNEIEEi YA Al

AN R EALFE I B H K 8 WH

EEEHFRBARAE (UTHK “Aad”) EGFELEAREEEERSBE, BRIEFRFEFOLEFFT. RAQAEREZEE
WA RTUAEFREFARE S REEFRE SN, FNRERNEAER N ENFTEEERS . KAEFHERE, BIEFR T LW
W — M ERBR, ANE T UERFAEFE AT RONE, THEBRE AT HERHTON, WROEFHEE, REFLFR
FHMBEL, SMEIEFFRRE, HERALATHEFS XA,
S F A

ABEREESEFRDARAE (UATERE “RQE") WEPEA A0 EAETIMIA AR B AR ETIE A AR
NEBLREF

AREETOLATWARRGERRES, BERQATRIEZFFELEAMTEN, BHhRE. AREFBOEL. T, BB
R B AN B TARBE LA Y HAAE, RREFIEFREZ RTINS, MERREF RGBT EFERH, RQE
RBEIFLAGRBETRIM. BN —BORE . KRBT RIERBEFTEEREAERREFEERIRS, AL KA.
EFMEITERELERAS, ERRIEARATAA. B, AQEARSAREFEELESKEAMHEY THEER, BEEAE
YEMRAEMENEFRE L. FAFARRENHERTEBARERAREEATENA L, —WHAUAL B BHEF KAHARE T
IR N

EHREFTHELT, A0 KB RBRIM 2 RA MRS 78R 2 A 8 T RATIE A AP #ATIE R RN &, 08 A
N B REREFMBHERTERAT. MEBEE BT RERAARS, REEFPASER B TR ARRE N FEHERFREN
HE—SFHEK, FARAARBETURREF B AR FAME AR, EEAERLT, ARE FOE LRI RRNT LT R E
MAREREN, TRRGCEATRE R, RRETEREANENN, FTENFEENKRESE FIL EEABRAT, R2ATFAHE
AN BB AR+ o9 E WA A7 B E TR A RER R E.

AREBRRARNE R, REFLEBEFT, EANEBAAATEUEALRBR. E6. Ak, 5. ERRIIARREHN
EAE;L . WERRLTRBHTIA, LW, FEAFWEENEH, FEABAN “EEFRBERAAHARTT”, EAGH
ARE#RATEAAERZNTIA. M HER,

EEEFRPARAANAFRAEFLEFE BRI R LB
R4 7R«

MEFHAEZFMBERRESE, AR FTRIEF L ZAEN TN BRELZSTHB AT A TLATE, RAARELRAMEA

AW ERE N BT K EA EERE B AR AR

23 5 IR A IR A =]

A H
tETHEAFEAEESE 759 SR EHL LR 7 30 B
ETHEXEER 108 SHEAEAE 1T 2

| AR B X 37 B B 6001 5 AT & @A K 10 4 05 271
#i%: 021-20655588

Mak:  www.huajinsc.cn

http://www.huajinsc.cn/ 5/5 FHHUHFEEXZ N AT FRHL



