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SWS RESEARCH

2025 £ 08 H 25 H

{8ixBgn (300049)

— Q2 KBEEK, FFail MASH SRIEIENIEES
T
BREEE: BISGAREEST
wE
SEN ) S
e  2025H1 \EFFATRER: \EKT 2025 AR, FRESTIEWRA 7.13 27T, R
8 11.02%, EESTHARIEFID 0.52 1255, FETRE 31.090%, EENTIRICH
mathltie: 20255085 22H FIHERMA ST EF 1244.05 H7T (EERES 517.96 Bt) | BN FARSFENET
B e ) s WRTTIAESE, TR SRk R i 2855.18 57T (EREIAITuMEs 425.75 FIT)
ggg% U 93 SIS EmBERARCRRRENE, FEEATEARTF LHATRKNEFEH
7 A RTE (E5) 15,019 9136.02 57T, FLLIEKLA 20.99%, ST,
HIHER/ RIS 3,825.76/12,166.06
BB R — DA o i Q2 SigK, AR TFFAITETEMSIIEWIRAL 4.82 {275, FECEEK
13.8%, E—SERHFETF, “SEIISE, iR, BEREMKA 2.29 27T,
Hhkgie: 2025406 B 30 H btk 47.5%., #Z 6 BJE, Echosens AE#&ZRDBAI=aR FibroScan Go, Box, Handy
’Zjﬂgggg}ﬂ 23133 CASHREITSIIRE 977 &, FHESMIRRSTINEFSEL 0.74 27T (HFBTF LS
RERA/TOE AR (ER) 265/234 NEIRFHEFEEMm 0.37 127T) .«
@ B BR/H R (Bh) -/-
o HRIERE BESIE: HENETFRSWSTIMEWKAR 2.31 27T, 1KLY 5.62%.
—ERRRN S A RILLESS: H\BEBEHRIELETMEWKA 149 27T, B EEREK 1.60%, BETEIA
- B R, FELEIEA 59.23%, LFEHRFRSRRSSNAET FiASRRERISF
SESA 0.36 1Z7T.
W T e iBEIMASH 5ilt, FURSEE: SIS eSO AR RS R EEIER (FDA)
T TIERERL 2.4 mg HISTIGERNE: EHIIRERIEIAENE/E, BFE
FFRBHEXASIHMERTS (MASH) (ErREEREERTATUEL (S F2-F3 HRAF4EL) HOFERTER(L
sERfassfsgsn s RRABE, BIBAS, HSEM MASH i, NERGEDRRNEES, BREDS
KN EREE S,
IS B
(GERERRHY (300049) SFEE: MASH "= ©  HEIF “"EN” R FESELCIREFIBRETHRAIEIN, IMETRAAT] 2025-2027
A", BRUKIEBERIGTH) 2025/06/03 FERFTEN, FRHEASEFEESE15 2.10 1278, 3.13 1270F1 4.26 1Z5T (IATH 2.21 12
5T, 3.141Z70H14.291Z5T) , XIRL PE 8145, 54 {3#040 5, 4% "SEN" R,
iES5 54U o .
BRke A0230521050001 o RSIRSR: ICXKD, Mash FiaARKInER
chenyy@swsresearch.com
BEA
G S EER BT
e emeroaarch.com 2024  2025H1 2025E  2026E  2027E
=R (H5h7T) 1,349 713 1,677 2,063 2,506
BIECIERER (%) 16.9 11.0 243 23.0 214
3&$F)E (BA7T) 113 52 210 313 426
FEIEEER (%) 11.5 -31.1 85.4 49.1 35.9
FRKE (T/ER) 0.43 0.20 0.79 1.18 1.61
EFIR (%) 74.1 75.3 75.3 76.4 77.2
ROE (%) 6.5 2.8 10.7 14.5 17.5
R 150 81 54 40
o ERPIESE RIEEERIAETSATRTEEM ROE

BARBHRMERSS

BB FRNEEN ZJFRIS TS RIKEE S50



) sws AT
| RESEARCH
MEHEE

Elibs 2023A 2024A 2025E 2026E 2027E

E RN 1,154 1,349 1,677 2,063 2,506

Heh: ElgA 1,154 1,349 1,677 2,063 2,506

i EMlRA 291 349 414 488 570

R BN 10 8 10 13 15

FEWSFSE 853 992 1,253 1,562 1,921

w: EEER 321 344 386 454 526

e BEER 206 241 252 289 326

R TRARZR 82 99 117 132 150

R WWE5EER -6 -23 -28 -41 -59

SEMRE 250 331 526 728 978

n: ERRBERE (KL “-" 1551) 3 -22 -10 -12 -14

n: B\FERBERE (KL -7 1551) 0 -9 0 0 0

0 R R EAD 3 -22 -17 -14 -11

ElFE 253 278 473 703 952

n: BN -18 -7 0 0 0

FiE=ER 235 271 473 703 952

i SR 58 75 123 181 243

EFE 177 196 350 522 709

DEBRTRIRES 76 83 140 209 284

HEFEASEEREFIE 102 113 210 313 426

BRER: NENE, BHAREHAR

(IRAMESREM] SiERAIES. BitEs. ($OERKE. AnMETHMEE. BrratBlss
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@ SWS AT

(EEHE

IES P ImRE

AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

IR e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
HrgH SRR 13724383669 zhangxiaozhuo@swhysc.com
FIRBIFEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

XN (Buy) : AEXSRTHHRI 20% LA L

1#4% (Outperform) D MR F IR 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

iH#F (Underperform) ;AR FHIARM 5%LAT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

EiF (Overweight) TR B TIAERI;

&4 (Neutral) DT SEATIRRINE AT,

&iX (Underweight) o TS TFE(ATIARIN.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

e S

MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIREIE, ANEIEZEFNEEENE,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEM. MRERHNER. TR, BEUAENRRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
RMARELEFET, ARSHHESIGESSHEMNMNE,. MERKRERATRESK. AARNE, ARaRESHRE
ARl RURENA—ERRE,

BN SE BEIA AT R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. EFNEEFHR
BREFFETRBRENG, ANEEIIER, ARTARSEHIEFLMEHIFER S SRR ESR S ISR EIREK, HE/
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo

RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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