ESit%H

GUOSEN SECURITIES

&
ZEZX (300896.S7)

SRS | 2024504 H25H

—=F A 2FEC 27%, ~RERERIGRSHEH

BL =

—FEISHEKRRE, EERBET ANEGE. 172024 £—FEFE
Y§8.08 12T, [EIELIEK 28. 24%, VAEEEFIES. 27 12T, [FEIEEIEK 27. 38%,
$0dE%F5E 5. 28 27T, [EIELIEH 36. 53%, AT tanlaETEI+ ERRKE.
BERZHEEITIWRSESN. ARBRTIS RIS K R BRI
AR E K

HABI BB FEM, FHEMBHALIEN. AF—FEEFZE 94. 55%, EITI=
EMBIBE R TP O0.75pct. —FEHERAEX/EBERAENHA
8.34%/4.07%, SRIEIEL TP 2. 08/3. 91pct, ZASLIMMLL, BHHEIRRA
THRZFELRLFRAESHEBR EHER, STRAME. AFEFEEN
MEBN, —EEMLBEAERT7.13%, FEEIENO0. 21pct, ATIRFEMN=
mIMEREE, BIERE. BESRF, UK 2023 F£55E Jeisys Medical
Inc. £ET () , TMEERLEELNRE. —FELHLEM
&8 5. 37 12T, FIEEiEK 25. 73%, MEFIRNRLF.

REEHER: i A RE; EMEARTE; EXERARTHEA.

BEREY: RESE, QNREABMTIETMENR, AR &IRERE,
STIEMRS TR KEAQRISBT B INELS AR, FEFEEN
FRE%iEE, ITEENEEREE M. RFTIEEREEETI HK
RZERNBBEAEATIE, AABEGEE TR ARBEIFHE—S
£. FNYEFFQT] 2024-2026 FFYARAFEFTN 5B 7 25. 01/32. 77/40. 93
258, XIRLPE 93IH 24.9/19/15. 2 {Z, % “EN” iF4HK.

2 F 5 Fn it & 5 R 2022 2023 2024E 2025E 2026E

BN (BA T 1,938. 84 2,869. 35 3,928.83 5,242. 71 6,560.93
(+/-%) 33.91% 47.99% 36.92% 33.44% 25.14%
BFEERT 1263. 56 1858. 48 2501. 07 3277.48 4092. 89
(+/-%) 31.92% 47.08% 34.58% 31. 04% 24. 88%
FREE (T 5.84 8.59 11.56 15.15 18.92
EBIT Margin 79.50% 80. 46% 71.38% 70.79% 70. 41%
BRI EEZE (ROE) 21. 61% 29.28% 32. 35% 34. 36% 35.07%
m&ZE (PE) 49.29 33.51 24.90 19.00 15.22
EV/EBITDA 40.25 26.80 22.21 16.86 13. 60
Mg (PB) 10. 65 9. 81 8.05 6.53 5.34

FORIRIR: Wind, EfSIESREFFR AU F: MESREERERERATE

QR - MR

XHE - BT XS

IESE G SRk Ex ESHSHIE: HiE
021-60933168 0755-81981311

zhang jh@guosen. com. cn | iuxul@guosen. com. cn
$0980517070001 $0980522120001

E bR

BRPR
AEMAE
W& 287.86 7T
RHE/REBHE 87060/60009 B/ 7T
52 BR&EMN/ RN 562.00/263.21 7T
& 3 NF BHIMRE 972.15 HATT

miAES

EINC:2))

JFIR300
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R Wind, ESEHLFHTHIEE
BXMRIRE

(BxFE (300896.57) ~——ZFF S KA, HE5aLRIES
MH) ——2024-04-09

(ZEE (300896. S2) 2023 VAR EFIHMEK 47%, FFLuEd
BRFTRIER) ——2024-03-20

(BEE (300896.87) ~2023 FYIRFHFIFIHHLK 43%-50%,
ELTREKREF) ——2024-01-08

(BE%E (300896.82) -MSINKBETBIMTME, #H—HEE

Ex/mREL) —2023-11-09
(ZE%E (300896.57) ~=ZFFEFERELIEK 13. 27%, FHAXME
PRIFTHEEK) ——2023-10-25

B HUNAIEIE Z IGHI T AR BRI T B2



&Y BEiH ST

NT) 2024 FE—FFEUL 8. 08 27T, FILLiE4K 28.24%, VIARF4EFiE 5. 27 {2 7T,
[EIEE 4K 27. 38%, NAE%FI5E 5. 28 27T, FEIELIEHE 36.53%, QLT uLmil s
B9 EPRIKE . BAZHEERITIURLER . QARBREH~RNREEKER
SR RS EEK.

E1: EXFAFEWRANRIER (BAL: 27T, %) B2 ZRERFAFEFERER (BA: 2T, %)
9 | EEEY (750 EtE ) - 90% 6 o wmm SZEFUIFRFE (27T Rtk %) - 90%
8 N - 80% 5 | - 80%
7 - 70% - 70%
6 . - 60% 4 L 60%
5 - 50% 5 | - 50%
4 - 40% - 40%
3 - 30% 2 - 30%
2 - 20% - - 20%
1 - 10% [ 10%
0 ‘ . . L o 0 - on
2301 232 2303 2304 2401 30 2302 2303 M 201
BRRIE: ATRNE. Wind, BUSIEHZ TS EREE HREIE: ARAE. Wind, ESIESHRFMAERAEEIE

AR —FEEFE 94.55%, (ETUFHEMEILE R TR 0. 75p0t. —FEHER
R/ EIBBERERD A 8. 34%/4.07%, 5THIELLTEE 2. 08/3. 91pct, BERASEIM
i, HhEREATHEZTERELFRESEBRLETER, STBAFRE.
NRFEENMLIRN, —FEMLLERE 7. 13%, EELHEM 0. 21pct, ARRK
MR EEFE, @.ﬁmﬁ\ﬁi}ﬁ:ﬁ:% AR 2023 £ 55[E Jeisys Medical
Inc. £ET (ZHHiN) , TMEBRRBFELNRE. —FTEXUELERIE
AEN 5. 37 2T, I_Jtti%‘k 25.73%, MERWRIA REF.

B3 BERFHEENE/AFFETWL (5) El4: ZERXFEHEBHRTL %)

100% - —BTEEFR BEGEATIE 20% 1 — BEEEEHRAR BEEEEERR

90% A BREWEEAE PEEMERAR

80% 15

70%

60% 10 \ //\\

50% \_/—\\/ ~___—<

40% 5

30%

20% 0 ; ; ; ; ; ; ; ; ‘
10% 2201 2202 2203 22042301 2382 2303 2304 2401
U ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 5%

220 22Q2 2203 2204 2301 2302 2303 2304 240

BRBRIR: ABAE. Wind, EISIESFEFHFAEE ARRIE: AFRAE. Wind, BEIESRAFHFAER

BAEN: RESTF, ARRBAKKIEINE~RER, RRERAKREE, U
Rl SRR {tﬁﬂ/\_lﬁl_ﬂﬁﬁﬁWl‘Lé’ﬁ%H't BEFEENFmE %
%, TEEREEZFAE M. FTIEEREEXRITIUFKBSERNER
KIEAZE, EREEEETELCUMABEEHF—SOE. RIEFLQT
2024-2026 F VIR FETM 43 B A 25.01/32.77/40.93 12T, TR PE 5354
24.9/19/15. 2 &, #¥ “SIN” E4R.

1B SWIRIEL Z [EHI R AR B T BAIE 2
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GUOSEN SECURITIES

-

WEHFHRMRE

#1: AILEARMHESR

BHE EPS PE ROE PEG P

R "EER (24—04—2%1)1? = ﬁi
2 200 23mE 248 25E 22A 23E 24E 25E (22R) (24E)

300896, SZ BER 287.86 622.81 584 859 11.56 15.15 96.98 34.27 24.90 19.00 21. 61 0.72 EA

688363. SH HEERH: 4 58.18 280.24 2.02 1.22 2.08 2.53 67.03 54.88 28.00 22.97 14. 64 0.40 %

FRPRIR: Wind, EfSIESEFRAMEIETN . £EREYHR wind —HFUN

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

WEHFHRMRE

Wt 55 T 5 1t {E

#EnmR (BAT) 2022 2023 2024E  2025E 2026 Fli® (AT 2022 2023  2024E  2025E  2026E
NeRAEFNY 3140 2434 4078 5909 8053  EKA 1939 2869 3929 5243 6561
RZUTFRIR 132 218 161 259 324 Eda A 100 141 171 211 263
FHAE 47 50 59 73 89  EFERHMM 10 15 31 42 52
Hitbmahs e 11 57 98 131 164 HEHER 163 260 315 457 608
REEZEH 4134 4251 5889 7864 10122 BB 125 144 607 821 1018
EE &= 200 234 270 304 372 MEEHEA (45) (54) (81 (125) (174)
TR B R EH A 17 115 110 106 101 W 33 40 45 10 10
BERERARNMESE
R MBI~ 873 1301 1301 1301 1301 B 29 (16) 6 2 2
KHARRAN IS 935 951 953 955 965  HAbA (161) (228) 0 0 0
AR 6259 6852 8523 10530 12862  EMlFIE 1488 2158 2937 3848 4806
EEHERRZ SRR
fafR 1 15 5 5 5  Blshelsx 0 ©) 0 0 0
BT ERIR 19 45 37 56 74 FiEAR 1488 2156 2937 3848 4806
HAitREntafk 194 238 540 722 902  FRSHIERM 221 301 441 577 721
RaEpABET 224 298 582 782 981  LHEAEKRIRG 4 () 5) ) ®
KEABR R R TR % 0 0 0 0 0 VAR FEAREFE 1264 1858 2501 3277 4093
HAetKEAf = 89 70 75 80 85
KHfaGET 89 70 75 80 85 H&RER (BAT) 2022 2023 2024E  2025E  2026E
ffRa 313 367 657 862 1066  #FliE 1264 1858 2501 3277 4093
DEBRRNE 100 137 134 129 123 EFEREES 0 2 1 1 1
BRI 5846 6348 7732 9539 11672 IR 14 29 29 33 37
R R T 6259 6852 8523 10530 12862  ARMETEHIRK 29) 16 ® @ @
e (45) (54) ®1) (125 (174)
X% S ERT 2022 2023 2024 2025  2026E EEHEALH) 614 (10 307 62 91
B 5.84 8.59 11.56 1515 18.92 HTE 3 ©) @ ® %)
BRRLF 2.10 4.64 516 6.80 9.06 HEFNUALRKE 636 1492 2828 3364 4214
FRR R 27.02  29.34 3574  44.09 53.95 HAFX 0 (1) (55) (60) (100)
ROIC 33% 48% 75% 138% 174% HE#AMESR (333) (789) 0 0 0
ROE 22% 29% 32% 34% 3%  BRAFEDAER (267)  (846) (57) 62 (110
EX 95% 95% 96% 96% 96%  IUEEIERLE 95 y 0 0 0
EBIT Margin 79% 80% 71% 7% 70%  fAaffveEE 0 0 0 0 0
EBITDA Margin 80% 81% 72% 71% 71% IAFREF, FE (454) (1005) (1117) (1471) (1959)
[N S 34% 48% 37% 33% 2% HEmMENSR 320 616 (10) 0 0
KR 32% 47% 35% 31% 2% EEESDINER (493)  (1352)  (1127)  (1471)  (1959)
BEIRE 7% 7% 9% 9% 9%  MeHE) (124) (706) 1644 1831 2144
Bx 0.7% 1. 6% 1.8% 2.4% 3.1% HMAENHAYIRE 3264 3140 2434 4078 5909
P/E 49.3 33.5 24.9 19.0 5.2 SHESHEREH 3140 2434 4078 5909 8053
P/B 10.7 9.8 8.1 6.5 53 plrE®RNSR 712 1565 2664 3189 3955
EV/EBITDA 40.3 26.8 22.2 16.9 3.6 WEEHHNER 1033 2181 2723 3295 4103

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH 8 TR
B HFTRATE 23 &3 L
ggfﬁ@g%gg%ﬁgg;?ﬁ;gﬁﬁig IN  |BORAGTHRHRRIEER 20520
EATEE 63 12 MBI IR, 6| R WS |BORARTFHHR RS 1052042 )
ERH BN 12 M BRATRN (FTldgs0| BHEITFR hit BN EMNTF R EMEHE10%2 8
BT I 5 3% S St R B 5 : A

H; FEARTIHA= MR E (899001 CSI) FyEhf; - B T EERIA T AR RIEEE 10%A £
EEWANEERS (S D) IEREE; ZEHE| T . = ey W
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TAERERA TR RN S 100 9
(IXIC.GI) A, REC TR BRI S T AR IR E 1052 £

EEFH

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBABERQE (UTER “RAR" ) if. ARERNEBRATDEAER, AARDFSEEKBA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833
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FEERRER 199 FIERREON 71 S 12 B
M4 : 200135
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BE4%: 100032



	图1：爱美客单季营业收入及增速（单位：亿元、%）
	图2：爱美客单季归母净利润及增速（单位：亿元、%）
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