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FAE:
8] R A 2024 FFF EAR A

BE:

® 24H1 BHARME K, BB Y hAEEAL

2024H1 N &) =B LN 6.2 124, FlrIEK 28.6%, 52H13 & H /N 3] 4
#38 0.33 12T, BT 9.36%, 2o fedb)a#:4 408 031 et, BT
M 13.09%. % FVEAE R AR 8 B £ & L X504 4)1H-3944 77 L, #h
BHRARE 2175 7 o Bk Lk Hok 24H1 4 AL Fl 138 K 46.80%. 24H1
NEEAFVFE R 25.27%, FRSA 2.56pct, FF1FEH 5.15%, FlTH
2.43pcte 24H1 3] HA ) % B F 491 4 14.74%, R4+ 0.71pct. 3 ¥,
AAE R R EHR 7.11%, RIS 0.68pct, T % AEH 4.18%, RIILTH
0.94pct.

o vy LfEHEK ETriEAedEd

o7 Se kA, 24HL 8] F AR £ S SR IR 2,50 12T, Bl K 20.16%),
24 & 26.48%, BEFAFLAE (22.95%) A RKA; BPEFBER
KN 1.99 127, Rl K 32.57%, £4)% 22.45%, kK554 5% f it
# A F S F TN 1497 77 o ok 5k A&, 24H1 /2 8] SH 4 5% IR 3.82
fe ., Bligk 26.48%, £41F 27.07%:; M4EIILN 2.38 1L, Rt
WK 32.14%, A% 22.38%, NEAE Lo lEFiErEAsf— AR IAE
R 5@ K de ZIUT AL AL, RET KE P T RS, 5EREEK. &
(£, =dah, FEK. Medline. CARDINALHEALTH $ X F# =7 &
EX %, 2024 55 4 F, ol JRARAE L B8 T 7 A BT & B & 52%%
o &BEEEZAWAF LN T4, 24 FHHE M F A Z T KT 40
b, G LALHAK 10 ANA L, AEB A NEATIRE K&,

o #FENEAAMM

NERBENARAG D EPEBR D A F S, RAESER B IE KRR, &
B E B R R, KA NS 24-26 SFaE4A)E 1.17/1.54/1.81 1L
7, EPS % 1.16/1.54/1.80 7., &t & PE # 17/13/11x, #44F “34F" 4%,
o MR

TS Bl R, IR B %% 3t E N B 69 KU o

Mk ZAFM

W 4 # AR A AR 2022A 2023A 2024E 2025E 2026E

B LAN(EF L) 1049.93 1066.54 1356.67 1628.86 1879.86
HN B (%) 1.09 1.58 27.20 20.06 15.41
Ja 4 F)HE (F 7 ) 97.31 92.51 116.66 154.46 180.96
)3 £ 4 1  F) b (%) 30.12 -4.93 26.11 32.40 17.16
ROE(%) 8.35 7.41 8.67 10.47 11.14
H RO A () 0.97 0.92 1.16 1.54 1.80
1 2 % (P/E) 20.72 21.79 17.28 13.05 11.14

FAAIR: Wind, B EIE R A BT

TE A AR
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Rig| R

A AKIE

52 B & Alw &M (L) :25.59/17.15
AR (A7) = 100.45
ARLEM A (A M) : 100.45
ABTE (BHFAL) @ 1934.64
B (BH L) 1934.64
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M F-Fm &
¥ ik $45:BF T FiE £
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RAEE 507. 47 469. 07 578.17 682. 05 782. 28 B 1049.93  1066.54  1356.67  1628.86  1879.86
N 126. 69 70.12 70. 00 70. 00 70. 00 Bk A 798. 31 819.25  1019.05  1225.34  1415.51
B 151.57 192.79 231.66  272.73 311.70 B AL A o 6.16 8.46 10.76 12.92 14.91
BN FIE 6.99 5.22 8. 63 10. 02 11.30 Fa kR 104.77 74.53 94.97 114. 02 131.59
A K3 8.36 12.31 13.98 16.05 18.51 S B 40.98 52.66 54.27 65.15 75.19
%% 144.97 159. 81 193. 62 234. 38 268. 21 SR R 36.29 29.19 48.29 56. 80 64. 63
H AR T 68.89 28.82 60.29 78.87 102. 56 W 4% A 1.09 7.44 5.20 6.03 5.43
B3 Kb P 1078. 61 1545.96  1789.11  1753.03  1709.50 A BALAR R -1.51 -53.27  -30.00  -20.00  —10.00
KR E 98.18 934.12 981. 80 981. 80 981.80 NANEE MG 22.70 53.48 31.81 40.97 37.24
R 462.00 455.87 455. 11 417.72 372.31 BRI A 18.33 9.62 9.00 9.90 10. 89
T 27.42 28. 68 36.90 45. 81 55.09 2 LA 113. 04 84. 62 138. 46 182.18  213.50
HAIER T~ 491.00 127.30 315. 30 307. 70 300. 31 F IR 0. 64 0. 63 0.79 0.71 0.72
# = 8H 1586.08  2015.04  2367.28  2435.08  2491.78 FASE 0.18 0.43 1.99 1.17 1.32
A R 367.84 639. 64 857. 11 794.87 706.97 #1965 113.50 84. 82 137.25 181.72  212.90
I 140. 65 346. 80 492.96  368.97 209. 03 FRARAL 16.19 -7.69 20. 59 27.26 31.93
B AR 2 104.18 150. 35 166.86 199.05 226.56 A3 97. 31 92. 51 116. 66 154.46  180.96
HAeE A Bk 123.01 142. 49 197.29 226.85 271.38 Y HIE ARG 0. 00 0. 00 0. 00 0. 00 0. 00
kiR R 53.24 126. 31 165. 30 165. 03 160. 24 12 B /> 8) 4 A1 97.31 92. 51 116. 66 154, 46 180. 96
K 0. 00 86. 07 86. 07 86. 07 86.07 EBITDA 187.30 172.78 221.95 271.24  303.57
H AR R 53.24 40.23 79.23 78.96 74.16 EPS (i) 0.97 0.92 1.16 1.54 1.80
K 2 421.08 765.95  1022.41 959. 90 867. 21
A 100. 00 100. 45 100. 45 100. 45 100. 45 Lt 2022A 2023A 2024E 2025E 2026E
F AN 514. 48 522.89 522.89 522.89 522.89 ARkEEH
G AME 550. 88 625. 37 721.95 852.39  1001.51 B AN (%) 1.09 1.58 27.20 20. 06 15. 41
)3 BN ) I B A 1165.00  1249.09  1344.87  1475.17  1624.58 & kA3 (%) 22.89  -25.14 63. 61 31.58 17.19
R Aol R E 1586.08  2015.04  2367.28  2435.08  2491.78 )3 B B 8) AL (%) 30. 12 -4.93 26. 11 32.40 17.16
FAE A
AeRER EREAO) 23.97 23.19 24.89 24.77 24.70
2HFE 2022A 2023A 2024E 2025E 2026E A E (%) 9.27 8.67 8. 60 9.48 9.63
BHEHAER 150. 56 154. 51 98. 00 161.29 202.37 ROE (%) 8.35 7.41 8. 67 10. 47 11.14
A 97. 31 92.51 116. 66 154. 46 180.96 ROIC (%) 14. 65 16.05 13.83 18.03 21. 41
8 44 73.16 80.72 78.29 83.03 84. 65 BN
w44 A 1.09 7.44 5.20 6.03 5.43 W RBE %) 26.55 38.01 43.19 39.42 34.80
BERK -18.33 -9. 62 -9.00 -9.90 -10. 89 A AR E (%) 33.40 56. 51 56. 63 47. 41 34.03
FEFEE 2.39 -5.72 -65.93 -41.96  -26.43 AR 1.38 0.73 0. 67 0.86 1.11
B ) -5.07 -10. 82 -27.23 -30. 37 -31.35 E R 0.98 0. 48 0. 44 0. 56 0.72
R EHLELR -82.32  -495.43  -218.83 -7.65 -5.99 BERAH
FARLH 70.03 33.39 56. 09 25.00 20. 00 R E 0. 67 0.59 0. 62 0. 68 0.76
KR 18.87 463.26 47.68 0. 00 0. 00 RIS YEES 6.00 5.88 6.06 6.13 6.10
HAIF AL R 6.58 1.21 -115.06 17.35 14.01 B2 AT 3 B 4 6.49 6. 44 6.42 6.70 6. 65
EREHAER -14.16 273.96 120.71  -153.64  -196.38 HRAEHR ()
#2004 3 7.73 206. 14 146.16  -123.99  -159.94 FROME GRATHE) 0.97 0.92 1.16 1.54 1.80
KAA# 3% 0.00 86.07 0.00 0.00 0.00 B2 E AL R (RARE) 1.50 1.54 0.98 1. 61 2.01
A A 0. 00 0. 45 0. 00 0. 00 0.00 B R (RATIRS) 11. 60 12. 44 13.39 14. 69 16.17
K ARNARIG Am 4.44 8.4 0.00 0. 00 0.00 EEL R
HREF LR -26.33 -27.12 -25.46  -29.65 -36. 43 P/E 20.72 21.79 17.28 13.05 11.14
44 3 o R 54.08 -66. 96 -0.12 0.00 0.00 P/B 1.73 1.61 1.50 1.37 1.24
EV/EBITDA 7.13 7.73 6.01 4.92 4.40
R RR: wind, B TIERHFRPT
T H oL TR E L Z G 89 . r S 330 2/3
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(1) e g X (2) Frdirsg e 3L

EN - RfvEkba T AR 15% 0 E H#H AT RARERIMLT AR 10% % £
HH Rk e AR 3T R A AT 5%5 15%2 1]

BA  mhakiatet Rk HEA T-5%5 5%

F i M akte S T AR A H 5% A L

P

e

17 W 45 $Ok ARSI KBS HAT-10%~10%Z 4]

3 ATRAs R ALY T AR H 10% A 1

Bk WHBARENIRE KA B GG 6 ANA WA S I (BAT L4550 Aasd Bl Akt et i 3% & AL, o A BT % Ak A R 300
K, AHRTHEANEERYE, £ATHEAENITE 500 HHAAMEAFIGH, AR A MR AT iLARE)
REMMT G (AT 4k ARaY), AL AT A 45 400 ALk 50 454,

M7 )T B ER

H AT EIERALHEETHIEART FAMLFTAERMG G ELMIELE S, AHBRORLSE, k., BB LKRE, AA
RIBEREITR A ORAEH R QO RE, P FBATELOREBFreEi ), RREFWEFHRRRT KAGHF T ST
SEAM R R LR, BRATEAE =T E. #rh, LB,

TEF AR T 18 A %69 35

ARAE P E R A K 09 (2B LR b 435 T L) (2238340000, B AIE KA A TR 5] A& P Bl S kG IER LT E 0L 5T
FEF AR G0l S A A8 BT R BRI VA A9 AR X A AU B L F A R IR R RE P ARBHER T A XAE & AT, T
BN, FEERNBKIURSF A E. ERFRRERIEFRTE LS50 — MR RN KX, H/IERN )., EFRTERHA T
IEHFBAEFANK Z S, THAYRE X AR FRITON, HARIEREME, T PRFRT oM ERL, FMEIERFT RRE,
HEE P RAIEITA .

ey R

AMEHETIEFRRDA RS ATHEAR “ANE7) AFRAREFREREA (67F. F&, BITRERIN) AHF, REANIQGE
FAER .. AN TRAEHBRAME AR ERALAZF . FECIER AT 2GR IALAT 5 = 7 HH R E KR E, W HIz e ey
REZTHAREG AWK ZETA R ARE MR E TIER G K EARS G EBIARE = FIMZE P ARG, BLTiE
FRERITFAA LA SSEMMREZFHMZE P BN ARERRER LGN E I RO EESGEFTREARRETHE, AREL
AFANGNAATENTAFTRE, BANRRIEZFE LG EMAMRTEN, KREMENE L, T4, oL, TR AN
PRELEPEAFZR, HAEAEA SN B E W FIEF R IR TARG R TEZRREGEIF, KIREPT4809IE R BT ARG
A IMERBR TN TRSE . EREE, ANSTAESAREMETH. TLRABENAR—RHGRE. ANIENEF R
FEAREGETERLRENAGTHAEREF R, AR (FEALE) FaRL AT ME . £FEATHOHFLT, ANSRLITEX
BAUA T A & A AR5 F PTAR 2] 69 8] BT AT 09IE 5 Sk T S AT K Gy, 37T Ak A 3% e 8] 4R 4% R 4 B4R AT L 5 FR & S AR IR 5,
FARHERS TR E AR EPHERLEZNAET— RO F,

it %

AARERABE P Foffe b LATRBWEZ T, P HANEHREAANL S, A0 37 K 0 ERIATHE, 125 R
&R BB R A A e AR B AT AR IR, AN 8 RA R E AR B RIS AR, AR E AR B TIE
FIH, REBRBTFLP., HAROH T EFEHUNGATHENR, woF 3 ARERARE, 525805 LNBEREFFRFTHFT,
M ak: www.gyzg.com.cn
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