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2024 F—F g L L SR dedE)a B4 A
B 3K 33% -39%, LG ERAKLER
EN (H)

BRI 5 E4E 2022A 2023A 2024E 2025E 2026E
TLBEKAN (BF L) 1,939 2,869 3,887 5,057 6,435
R b 33.91% 47.99% 35.48% 30.09% 27.24%
2 B4 Al (A7 L) 1,264 1,858 2,512 3,255 4,083
F 1t 31.90% 47.08% 35.18% 29.56% 25.44%
EPS-R #7#% (T/MR) 5.84 8.59 11.61 15.04 18.87
P/E LA &R #7475 ) 49.74 33.82 25.02 19.31 15.39
BRE A

B 4 NENE, 2024 F—FF, Wit E LI 8.03-8.26 1L, Rkt
WK 27.5%31%; V3H%F1 5.10-5.34 1T, FIEK 23%29%; =
V3 B4 F)0E 5.13-5.37 10, Bl K 33%-39%, 4555 AT .

B “EORME” HEXEHK, “BKR” KRR RER, 2023 5, 4Lk 5
*F: 1) BIREEHZHEIILN 11.58 12T (+81.43%, % TR g
#, TR, £A1% 9749% (+0.97pp): HMVAA FHHEK I LR T
CEORET ERAFSMESAAE, L BIRAFHBERE T BEA
BRS. 2) B EEH S B BT hE, FIMKAN 1671 L
(429.22%), £A41% 94.48% (+025pp)o ““HAR” Z P /= S /5 R Fh b So
i Fat g Eoah b SR ILECHRIB R . 2024 SF Q1 F LN 8] S AN F L3
K 27.5%-31%, HAVA+ EZRT “iFaRME” F80kE 5K CE
K,

B 8] R Hrh A B SRS, F AR R TN A 8 A B UG AR I
2023 F/0 8] R HAE LA E 9509%, (+0.24pp), 4HE #H % 64.65% (-
0.73pp), FLiE EARH S A K -Fo B8] o B & HAKB BT % 0.53pp, L4
A& N E 9.07% (+0.68pp) . EH A E 5.03% (-1.44pp). AKX KA
#8.72% (-0.21pp). M43 A %-1.89% (+044pp), M4 % M+ &
BT ALENB Y . 2024 F Q1 F &, &) it A Eha 5 Al R RIBFA
KT, BAALKAETHELIEK, 2024 5 Q1 493 B4 FliHER 5
WA G, AAMEHIEL T HME T2 AR TKEH R, 2024 F Q1 49
Fodp )2 FR 4 A ISR TULNIE R, JedERERE IR,

BREELEE, HERH, HEREALZFRIFKE. 2023 511 A,
N Bl NER AT B AR 244 E Jeisys Medical Inc.74 T 49 Density
A= LinearZ EJ7 £ &7 X ERFEFM, RIT EE£ KM 2mE
T o sbih, NG R E R AR O BT B IR AR 09 1545 & BF R BR 4M 5%
B GEmBRARE i), EHA A BRAEFEF (ATREEB L)
CAFEMPRNE, AZLTEFRITGEKE. A ERNEARRKR
M-BREFRFLEZERR. AZFTEATFRILETSF LH” S EERR
W R AT B, A8 AR N S A R4FLE K,

B ZAFANEZKIFR: 57105 2024-2026 SFVas4 #1055 A
25.12/32.55/40.83 e, ) L ATTAEAEG PE A 25/19/15 4. # &3]
S EEEFBRN S RERYE, PRERTEE, BHCEN PR,

B A FeRT: THTF okl #7 SaF RRMES R AT AE ; ATk B
RN RS 5

E LR E XG0 RTTE RS
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2024 5 04 A 09 B

EFFAIF KRBT
#AIEP : S0600520070004
zhugg@dwzq.com.cn
IEHRFMIE RHBHFE
#AIEP : S0600520090006
wujc@dwzq.com.cn
IERPATIF AT
PALIES : S0600522090008
ranshn@dwzq.com.cn
IERDATIF TRK
#AIES : S0600520120002
zhangjx@dwzq.com.cn
IEFZAIT A
PAES . S0600523120002
suny@dwzq.com.cn
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753”7/‘[])73./13/10 2023/8/9 2023/12/8 20241417
Lk E &3
AN () 290.47
—F mAK/ R = 263.21/595.08
T FE (1) 9.90
RBARTA(E T L) 43,348.63
EHAE(E T ) 62,846.09
P9 &3
R % F (L,LF) 29.34
= R (%,LF) 5.36
ERRAE TR 216.36
RIB A JR(EFIR) 149.24
A KR
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#*F itk (BAA) 2023A  2024E  2025E  2026E #liEk (BAL) 2023A  2024E  2025E  2026E
RANT~ 4,251 6,409 9662 13767 FiEIA 2,869 3,887 5,057 6,435
il o S e oty 3,638 5,723 8855 12819  FlmA(Leakrk) 141 145 201 263
M IR 239 313 417 539  BARMAe 15 19 25 3R
oy 50 51 70 90 AHERA 260 368 479 642
SRRT~ 0 0 0 0 FrEA 144 195 254 324
HAEAN R = 324 321 320 319 HAEA 250 343 446 593
JERSHF* 2,601 2,987 3,106 3215  WEHA (54) (37 (@1) (51)
KIAAREAAEH 951 1,251 1,301 1,351 Aeifbilii 26 19 26 R
[8 52 32 Bds AR 267 302 327 U3 EEHAKE 40 54 70 89
BETA 15 15 15 15 NAIMELH (16) 0 0 0
RRH = 115 153 192 230 RUEHIK ©) ©) © ©)
HE 245 245 245 245  FAREBEKE 0 0 0 0
RARFFHES 35 48 54 59 ZIbFlE 2,158 2,923 3,787 4,752
HRAERA T~ 973 973 973 973 Bk ®) 1 1 0
=T 6,852 9396 12768 16,982 #YHEEH 2,156 2,924 3,788 4,752
wA QA 298 326 440 568  BPTIFHL 301 409 530 665
SBAES R — N B RS AR 15 15 15 15 AF0E 1,855 2,515 3,258 4,087
BT 45 46 62 8l  EUHMABIE @) 3 3 4
AR it 51 52 71 92 EENEEAE 1,858 2,512 3,255 4,083
HAMRE AR 187 214 292 380
AR AR 70 70 70 70 BRI S -RATRAREHE(T) 8.59 11.61 15.04 18.87
KRR 0 0 0 0
RATHR A 0 0 0 0 EBIT 2,080 2,817 3,652 4,581
AT 0B 37 37 37 37 EBITDA 2,133 2,890 3,734 4,672
HredER R 32 R R 3R
AfEdit 367 396 510 638 EAEY) 95.09 96.27 96.03 95.92
=Y 2= E: X5 & 6,348 8860 12115 16198 YIE4HIF(%) 64.77 64.63 64.36 63.45
VB FA 137 140 143 147
A H AR AT 6,485 9,000 12258 16,345 MANIEKFE(%) 47.99 35.48 30.09 27.24
AR RS 6,852 9396 12768 16,982 Y3E4ALEEKE(Y) 47.08 35.18 29.56 25.44
NeREER BAL) 2023A  2024E  2025E  2026E E&MEL5{EGE 2023A  2024E  2025E  2026E
B ENNER 1,954 2,489 3,262 4075 HRAF () 29.34 40.95 55.99 74.86
BREHALR (1,279) (821) (547) (528) JAEATAINZAY (BFHAZ) 216 216 216 216
EFEDNNER (1,380) 0 0 0 ROIC(%) 28.55 31.07 29.40 27.45
A3 AR (706) 1,669 2,715 3547 ROE-#E#(%) 29.28 28.35 26.87 25.21
I Fedisl 53 73 82 9 T AE(%) 5.36 421 3.99 375
FAFE (64) (145) (144) (145) PIE (I &ATALANER) 33.82 25.02 19.31 15.39
FIEF AL 80 (@7 ) (15) PB M) 9.90 7.09 5.19 388
FABRRWING R ZIERFFIAT, AL Aol Askiz0, RFARA T DI NART, TN A R ZIERFF AN,
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%79
AZIEARDAGRANSZ2YHIEAREEREARAME, TALIEART LA LS T,
AF RIS R ZIEFRDATRNSE] OATEAR “ANE” ) BEFPER. ANER

A EBMANKE ARERMLANEF . BEMHELT, ARE T2 8RR K E LA

MY I AEAT ARG FE I, AN ) BAf F RIHAEAT A B 42 ) AR 69 A 557 F ST 6

R AT AL AT K9 FIEABR TN B R FE D RIEAR TR PB @R 0 kAKEHA

T o
FRBEFTORRT , R ZIER AL B XA T 48 &+ A W& P AR 2| 69 8] BT R 4T

B9IERF AT S, LT AR XN SRR T RATIR S KA AEIR 5.

THARE, BHFEFiER. ARERET AN PHIFAANTHELTAFOE L, AN

8] 7 KABTARAE X A5 a9 A P An T b, A RBRIE P UL S R R R K AT 2,

ERRE, ANETAE S ARETETH. & RLAHENR—BERE
A& OGRS TR, KEH@ET, MM FANAT IR AT KER . £

F e KA. ZEBRFIR. HARRERF AL, REERAHLHEZIERFARL, HEN

RIBEE A AF KA B, BT AREGRNE, ARG RRE#HITAE RSG5 A,

M i 2. KBRAAEE LRI, HRARIRES, B SR p e EETE, KN F)

F R E @ i R E AR A,

RRIERRTIFRATE

BHIFEEAT oM RELF BGE 6 £ 12 A A WAT L R 8 @48 #% 7 Arst & % & 2L
A (A BT AR A PR 300 H3k, FATHARABAERYE, £ETHARNRE
500 454k, # =AM EIGH N =M AE (A3 AEIEAREY) S MM A58 (4T 4%
ibARay) , AR AT R LSRR ALIE 50 A58 , BRI T

NI e &

EN: AR 6 AN A AL IR g AR A 2 15% Ak

W MK R 6 AN AA RS A EAT 5%5 15% 1] ;

B AR 6 AN A AR AR A EAT-5% 5 5% 14 ;

WA AMAK 6 AAA RIS AR A A EAT-15% 5 5% 14 ;

Fl: MAKREKR 6 ANHA ALK MG 43T A £ -15% AT .

BRIX & e ¥

W MMAR6AAN, ITkigH AR T A E 5% AL,

T FAAAK 6 AMNAN, TkAgH AR A E-5%E5 5%:;

WA MR KRE6AAN, TdkisdAnstisT A E 5% U L,

HAVEIREZ L, REEFRFT AA R B T B 4917 B K5 B AT BATE . AATK F 692 48
SHFEARR, A TRT O EEZN BAHFEARE L HIEAN AT RS ASFER S
MR, o BRI B, MHFRAUARFRZERF, P EEBAERNAREAE, &
R AL AR A B R R E— B .
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BRI AL . 215021
fFE: (0512) 62938527
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