akIEEE R E R, FHY CGM 58K
—— 2024 FAER f 2025 F =R SR E AP

20254 4 H 27 H

ik AR KA 2024 EEEIR S MK 2025 £ FER G, 2024 ELIE LUK
AN 75.66 1275 (-5.09%) , JARREFIIE 18.06 27T (-24.63%) , FIAEMFITE
13.93 127t (-24.12%) , SKEMHNEH 18.16 1Z7T (-14.61%) . 2024Q4 5K
ME WA 15.38 127 (+17.51%) , VAREFINE 2.74 1270 (+33.60%) ,
e AIIE 1.19 1272 (-28.01%) 5 2025Q1 SLELE MU AN 24.36 1278 (+9.17%) ,
VA BEAFIE 6.25 127 (-5.26%) , #AEEAIE 5.13 1278 (-6.91%) , &E M
Wi 6.58 1278 (-2.64%) .

Vo B B il SR AN R i R MR, B S5 B AF K. 1) 2024 4
N EVE AN R R R R bR, R 2023 4R HR B DU PRI R
TAFMBERE, 2WERE, FRIEBTLESEIMKA 2597 27T (-
22.42%) , HAHIEAL. I IR A IR T S A R O e F R
W, ZAPEIRAL, %5038 A LL g K MR S B &2 POCT k&5 S A 10.30 12
J& (+40.20%) , Hrh CGM SEEIHRHAT DA B4, 52 A1 (8 BEAR 0k 55 SE BRI N
15.64 1270 (-0.41%) , HAFEEH 7= & (AL AMIRAL ) & b4 R o SR 4K
ML BT V%, B O T S5 A7 52 0 (R e XA, 588G 4 I PR 25 A R R 2 b 55 52
BN 20.93 {278 (+0.24%) , HsRE. #F. FRBM™ M KES
RO, RS 2 b A R RS R A BT R R, 2Rk S SHEIRA
2.39 {27t (+34.05%) , H#F AED 7= @ ARIUEHF Mt — SR ATH4; 2)
2025Q1: 22 7N Uit 2 B Ao MR 184 4G, (LRI i R) LR B, o S IR B AR
AR AFIRERAFLL+32.67% (LHEEE. BEFEHR. THEREMM) |
EHBAE LR 0.23 1278, 2025Q1 AR BFH N 50.30% (+0.36pct)
HE/EE/ERARNHN 14.90%, 4.19%, 6.42%, [[Lk+2.64pct. -
0.19pct. +0.84pct,

RS SR AR RS A5 PR 55, CGM i AR RAUIE R ™ F R, A7 mFEEHEK
POCT f@ik 77 B S MILRIF R S IE, AARISH KM E &, 4
CGM FN MR BAZ L K 51 %, 2025Q1 22 Al #Hi it Anytime CT4 (15 K 7 i i
JRATARE TR ) K CT5 (16 KA M — 1K) I8 NMPA M, 7= 5406 BE 7 &5
B4 28 R EE Rk, MR EY BGM, CGM TERFIEM:. MM, &M, B
fbEHmAKRBESE, AR EREBERMK, HETARIN TR 2H %
FA) R R 34 RORS T B SR, 8 N R 52 IR B e AR R BE T RTRR AR Ak AR 77 i
NEBH B, BATIN AT CGM #i i A BB iCRE, A RS K
MK REEERY S,

BRIEEEYE Inogen MIEMRET B E, Soel by R KL RGE O,
2025Q1 A FILA 2,721 75 E TS A KL EEHE I E Lk Inogen (FF %
9.9%) , EAFITEMEI A RANERMETENT L (CCHEHEE
59 MERHMMHIX) . AFIES Inogen fE 3 E RN HE 4 X 8 E X & 2l &
B A 45 = AL T O W 0 AL % T B2 = 5 TF R B A 0E, 3Rt Inogen MA
7= i E HH E KR o R EE O B R OT R o A R, AN @ I KA W 5 R 5
BEACEHE — B R RN, BRI AT MRS - RE, LA,

MPBRERYY (RS 002223)
Heds
B

s
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><: chengpei_yj @chinastock.com.cn
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JREEAHD 002223.SZ
A AT OT) 33.21
_BIEFEEL 3295.06
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il A A {ZTT) 312.23
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1. [RIMEZ] AR sF_SEKEST (002223) :
FORWBNMFNEE, W55 AR,
2. [HRmEEZY] ARl EIF_SAEREST (002223) :
BRYHEE ), BT R KRR

3. [HRMEZG) AR IP_@EKEST (002223) :
WP 55 PR s g 1, B RIRE I HrER T
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2024 AR R DL 8.02 1278, HVARSFE LB 44.40%, HmEI 2L
LB 2 28 BN T 3R R AT E L DA R KR R 5 Do

BV AFRFRAET SR L, EAREFRSH K, MR & POCT.

HEFRE = RZOEE, & RERANES, BNINGBRA SR, %E
BRI R IR R E R g, BRATAEE I BIA R 2025-2027
RS FE R 23.41/26.99/31.04 27T, R HE+29.63%/+15.29%/+15.03%,
EPS 4358 2.33/2.69/3.10 7T, 47BN X R 2025-2027 4 PE 14/12/11 %,
HEF R PR

o BB BRI o R R M R R R A B KRS T TR B U KR 3
AT 375 40 Jre AN K T B KU

T B 55 48 A5 L

2024A 2025E 2026E 2027E
BN (H 5 7T) 7565.82 8699.35 10011.47 11501.94
PN Fi 7] -5.09 14.98 15.08 14.89
VAREEFINE (EJ57T) 1805.70 2340.74 2698.60 3104.31
I 541496 -24.63 29.63 15.29 15.03
EFIFR% 50.14 52.28 52.86 53.42
#ETE EPS(IT) 1.80 2.33 2.69 3.10
IPIE, 18.44 14.22 12.34 10.72
PB 2.66 2.42 2.18 1.96
PS 4.40 3.83 3.33 2.89
TR AN, HERFTIERR b

VB 55 RS E SO fE I R AR UE 23 Ay A PR A R S BT .



PRI : 2 AR, R

€9 +ETIEH | CGS TSI - R4
B¢ :
INEIE S T
B (GhL) | 2024A | 2025E | 2026E | 2027E AR (FhHx) 2024A | 2025E | 2026E | 2027E
AT 9258.79 | 10753.50 | 12681.15 | 14863.25 =212'9N 7565.82 | 8699.35  10011.47 | 11501.94
S 6618.65 = 7925.34 | 9551.77 | 11402.73 EP A 3772.27  4151.16 = 4719.65 | 5358.00
I IR R 715.15 797.44 | 903.95 | 1022.95 BB R 74.42 43.50 50.06 57.51
HE M GR 22.58 24.16 27.81 31.95 kg 1361.40  1304.90 = 1451.66 @ 1644.78
A TR 41.85 41.51 47.20 53.58 E IR A 428.23 | 382.77 = 420.48 | 460.08
717 1440.24 | 1556.69 | 1723.99 | 1905.07 45 2% A -235.94 | -131.97 = -158.11 | -190.64
HAth 420.32 408.36 426.44 446.97 R BEETES -46.99 -2.50 -2.50 -2.50
AR ah ™ 6386.99 = 6271.23 | 6128.46 | 5981.78 A IAANEAE G 0.00 0.00 0.00 0.00
KA 65.41 65.41 65.41 65.41 s ealign 23.21 86.99 80.09 34.51
[l 7 1956.32 | 1849.97 | 1714.92 @ 1569.97 LA 1931.58  2737.70 = 3174.82 | 3652.12
TG 492,12 | 465.34 | 438.56 = 411.78 ERIZINON 5.05 0.00 0.00 0.00
Hfth 3873.13  3890.51 | 3909.57 | 3934.62 ELlZ/ S 3.80 0.00 0.00 0.00
BrE R 15645.78 | 17024.73 | 18809.61 | 20845.03 FE AR 1932.83  2737.70 = 3174.82 | 3652.12
sl 2692.83 | 2836.56 = 3121.11 | 3430.64 s 128.56 | 396.97 = 476.22 | 547.82
SLHAMER 0.00 0.00 0.00 0.00 YR 1804.27 = 2340.74 = 2698.60 | 3104.31
NAS AR 1225.62 | 1291.47 | 1415.90 @ 1547.87 IR -1.43 0.00 0.00 0.00
Hfh 1467.21 = 1545.08 | 1705.22 @ 1882.78 I JE B A EIA A 1805.70 = 2340.74 = 2698.60 | 3104.31
ARiah s 298.77 290.45 290.45 | 290.45 EBITDA 1978.07 = 2857.67 = 3256.99 | 3695.67
K HIH R 0.00 0.00 0.00 0.00 EPS (L) 1.80 2.33 2.69 3.10
HAth 298.77 290.45 290.45 | 290.45
AR 2991.60 = 3127.01 @ 3411.56 | 3721.09 FE S5 IER 2024A | 2025E | 2026E | 2027E
DR IRAG 118.85 118.85 118.85 | 118.85 =2I2'9N -5.09% | 14.98% | 15.08% | 14.89%
IHJERFATIE RS | 12535.33 1 13778.88 | 15279.20 | 17005.09 ENLAFE -33.24% | 41.73% = 15.97% | 15.03%
RFIRER A 15645.78 | 17024.73 | 18809.61 | 20845.03 I I BE AT AR 24.63% | 29.63% = 15.29% | 15.03%
FHR 50.14% | 52.28% | 52.86% | 53.42%
PBEHBRETEHIL) | 2024A | 2025E | 2026E | 2027F IR 23.87% | 26.91% | 26.96% | 26.99%
ZETREIER 1816.27 = 2458.81 | 2845.01 @ 3285.27 ROE 14.40% = 16.99% @ 17.66% | 18.26%
R 1804.27 = 2340.74 | 2698.60 = 3104.31 ROIC 12.42% | 15.98% = 16.61% | 17.14%
BT IEDE 4 288.18 251.94 | 240.27 = 234.18 TR 19.12% = 18.37% | 18.14% = 17.85%
57 A -42.44 0.40 0.40 0.40 St 51.96% | -56.73% @ -61.77% | -66.35%
PR -23.21 -86.99 -80.09 -34.51 sl b 3.44 3.79 4.06 4.33
(=9 &gV -134.46 | -48.56 -16.66 -21.61 Mm% 2.77 3.13 3.40 3.68
" -76.07 1.29 2.50 2.50 R A R 0.48 0.53 0.56 0.58
PG B -25.50 -46.32 -19.91 -55.49 ISR 13.01 11.50 11.77 11.94
BARLH -123.65 | -130.00 | -100.00 = -90.00 o7 £ e 3 ) s 2R 3.19 3.30 3.49 3.62
KA 96.37 0.00 0.00 0.00 (s dliem 1.80 2.33 2.69 3.10
HoAth 1.78 83.68 80.09 34.51 HREENS 1.81 2.45 2.84 3.28
F G SR -2399.16 | -1104.13 | -1198.67 = -1378.82 B 12.50 13.74 15.24 16.96
SRMEK 0.00 0.00 0.00 0.00 P/E 18.44 14.22 12.34 10.72
FHAERR -683.90 0.00 0.00 0.00 P/B 2.66 2.42 2.18 1.96
HoAth -1715.26 | -1104.13 | -1198.67 @ -1378.82 EV/EBITDA 15.17 8.89 7.30 5.93
PR 5 AT -591.85 | 1306.69 = 1626.44 = 1850.96 P/S 4.40 3.83 3.33 2.89
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A NRIE DAY B PR ZS I, SR e WM R AR AR T T A A R AR GBI RIT S R A AR AR AT ER 0 1 BN
B5. HEARS., RRWEARSE ARG I SO0 S BB A X

B, BEATWERINM, REZBREEWCES S TAEMEE L, 10 R EEXRET VBT RSER, AR
FORANANE, MR LT BRI T 78 88 55 38 5 R0 . Rl (E 9 BIIAROD B I, 3R1G 3 W& R A A7 I R 2547k 2022 58 4 44,
2021 5 544, 2020 AN, 2021 # LIIEFREE DTS 2 4, 2019 4 Wind “SBoHIN" BT LE 14, 2018 45
—M & RESIIME TS 1 4R,

w iR, BTN E RS R, 2022 S0P ER A ESFRIS R, T RMFRESITALRI TR,

L)

AR v EARAE S R B IR~ (BAUNRAIRIIES) [ PRt MRIIES R FE ARSI AR S mmE & A,
AREIFIFRMIEZF 2 P AR L R, WORIEMSS B, S XS, BB SRR RAIE S A H G AT s PR, sl
PREE L IEITAL, P TR IR S BOME B, R AL T T TR AR A OIS X R TR R B RURR BRI K

AREFHEZMATRARBAEFAMSEZM, HAEERNZ PR EWER, HFEENLR, WBIESFRECEMT A
B IE SR IE o 2% 77O I B8 AR B A i o 0 A B AR Sz W7 o SRR 25 A D AR R 15 SRR IFUZ AT SR 19, A B & S WL s AN IE
BN EOR H i P B e B o AR IR £ T 28 PN A S T ) J2 BT I 25 7E B 90 R R AR R B2 T, OAIE 2R TR e S A R
PR AR — A RS IR &, EHRIIE S 5 55 MISTE R RN FRT AR S W R A FF @ A8 o R IE 23 8 X [ 2 7
o8 Y A i o5 170 5 B 0 2% SR AT B AT

R AT RE R L Rk M Bk SRR S RE B, S T T RE PP A 9 R IE 2 ) il DA ) b il BEE 2 B A, R TIE 2R AN RS H A
T HERR I B PR A R AR T BT R 7y, R PR B AT R I K R i ) B B XU

WINEFERFREAVFIBER T 25, R E RS Y KINEZFBEATIE 22 5, BUn AR & 2 K 19 28 7] 12 £ 87 5 B2 fit
B R B RAT L SN IR S5 B0k 55 S0 FF o RTIEZFATRE S AR E W M AR 2 AFEL S KA, FEFFLARERB LSRRG
ST

PUMIEZ: B B & [EIE 2 2 RIEZF R 5 s Wl 5 3% BRAE S A WP, B A AR S B RRUR THRIMIESF . RERTIESF 15
EAZ AT, RN ARG DUEMTE e k. e, BIREUE R A IR S . R o AR B B U R BT Bk e &
HIA X FE 23 7 53R 5 o

A i SRRSO R TIE 23 T A O R AR 2K R AL

PR
PR bRk W BiH]
i X I 45 BOSK IR 10% DA 1
PRRENRSZMHAEWN 6 8 12 PHATISE 17 liEgk A RS Ak 4R BB B 1E-5% ~10% .2 [F]
B (ST AN *ﬁﬁﬁfiﬁ%ﬂ], Her: AR [i] 3 - HE L M HE B R IE 59 DL -
B DLIPER 300 FEEU B, W =i b A=A -
’ : AT 5 v FE Bk TR 209% DA B
6 CBEX BN MRS AL IR 80 = AT o1 af i e
B LR S B, RSP 50 DA 5048 ) iy, it MEMRIRIRBGIAF 5%~ 200 2 [
ok, By EA RSOy, SRR E RS B HE A5 K IR AE - 5% ~ 5% 2 [F]
[ 3 - H R B HEFR B IE 59 LA 1
FRESRNESF RO AR AT 7T MBS
TRYIIT 6 FH X S i 3088 5 HHiMiRIE 20 2 W] 2 W& 0755-83471683 chengxi_yj@chinastock.com.cn
Fi—#x 0755-83479312 suyiyun_yj@chinastock.com.cn
I HERARRTX B 99 BB EHAE 31 2 g FlEa 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEEE 021-20252671  liyangyang_yj@chinastock.com.cn
IHEMEEBXIEER 8 5t 1 SHFIESRMAE X : FH ##% 010-80927721 tianwei@chinastock.com.cn

¥ # 010-80927755 chuying_yj@chinastock.com.cn
AL www.chinastock.com.cn
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