X ixh

HUAAN SECURITIES

=44 (300298)

8] EF

A AEARRALAEIT K, B T 35 b i) A

BEM () 21.16
R 1R2AAREB/FIK (L) 35.24/
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FABRE A (%) 80.55
EFE (L) 115
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1. [ EH] n3E) 50F: ZiE4AH
(300298.SZ): 2024Q4 4 W 538
¥ %k, CGM & 44 ¥ # it
2025-04-21

v B
NG K A 2025 3R, 2025 F X, NG LIV 22.64
127t (yoy+6.12% ), FEILJaE4F)iE 1.81 1270 (yoy-8.52% ), % 4=
FE)aE4A)E 1.58 104 (yoy-11.31%). H ¥, 2025 F5% —FF, »
8] IV 12.22 1250 (yoy+9.17% ), FEHY3E441E 1.09 127T
(yoy-6.87% ), FEI4wdF)a44+)iE 0.91 12T (yoy-9.36% ).

v B
o fAEiR ALK, HATH
kA, 2025H1, (1) 28] fudE il 4 %2 I 16.59 1274
(+6.88%); (2) BhAHESH. PEFHB) & bl 5 F I 1.49 12
FA(+1147% ); (3 e 41 & QM £ %6 52 TN 1.14 1272 -4.93% );
4) f g A % EIIMN 0.94 12T (-23.29% ); (5) fu/Eit I
0.93 127 (+50.73%); (6) iPOCT I 0.89 127 (+1.27% ).
AN E] dABAR S A2 B R T AR b oAk S 0 ek BB RS IE K,
— 7 @ ik B R AbE g s T EE R K Boaa) T B A R
SRAA K, H—FH '35 4 CGM = se b 54238 ha gy ik,

® CGM s e F i, BN T H2BINTA
2025 4 L ¥4, AE] E RN 12.66 1270 (yoy+5.40% ), #oMIk
A 744107 (yoy+7.06% ). />3] CGM /= Sz A B st — 47 K, 47
MedH. FH. RaR. QRFN. LiEE. AhF LA E FRLEM
iE,

B T 3, o8] 4k ] A4 R R =K F Se RAF R MDR AGE,
Fit—F 4 KT G BK COM * BMiE AT (1) I ER
(2 % BwA b)) ABHRIBAAL A MARG Ak, 4513 % Bl EABEY
RSB LRSI, WA R RE A P2 R T 1% (2) B iCan
CGM App #F, /A 7 Ti%4% iCan View Glucose Data Reader 1% 4 % —
MNEZNRTRE, ZA T A EAF69H AN ERF CGM = s=t9F

% oh, Na) R E W E MR, —K CGM /= & B 7T FDA i #
#E, NE e NEHE-RE S, BATHI K COM 49 LI RA 2T
2026 I .

® HZFIEN
HANFR 2025-2027 4F223) AL H] A 49.08 12T, 55.30 12 TF=
61.30 12T (2025-2027 4 A{A M A 49.33 12T 55.82 12 T4= 62.09
17L), WAIGESH A 10.5%. 12.7%F= 10.9%, 2025-2027 )2

HOF SRR £ & A RIFRILA

EAB R ARS
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A A)E A E I 4.26 1270, 5.35120F 6.66 1270 ( 2025-2027 T4
R H 4.56 12T 5.73 10AA 712 427 ), 34k 4551 A 30.6%. 25.7%
Fo 24 4%, 2025-2027 4 EPS #i+4-% % 0.76 /. 0.96 T#4= 1.19 7,
2t 5 2025-2027 464 PE 431 4 27x. 21x F= 17X, HHFE N TR,

o N eR 7

CGM 44 RATRH R

BTN E) 2B BT AT R,

T35 &5 B,
o T LW HIAT $l5H S
T 2W 4345 2024A 2025E 2026E 2027E
LT ON 4443 4908 5530 6130
AR (%) 9.5% 10.5% 12.7% 10.9%
)3 BB 3] 5 F) 326 426 535 666
FAER (%) 14.7% 30.6% 25.7% 24.4%
EHE (%) 54.9% 55.3% 55.7% 56.1%
ROE (%) 9.7% 11.3% 12.4% 13.4%
Bk (5U) 0.59 0.76 0.96 1.19
P/E 43.82 26.80 21.32 17.14
P/B 434 3.03 2.65 2.30
EV/EBITDA 20.97 15.41 12.31 9.96

FHRB:  wind, EZAESFRAT
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W G4k b B AR

7= Rk $A5H F A FIP=E 3 ¥ 458 7 A
2HFE 2024A  2025E  2026E  2027E e 3 2024A 2025E 2026E 2027E
IR 2382 2920 3690 4596 AN 4443 4908 5530 6130
Ne 845 1247 1857 2579 Bk A 2005 2194 2447 2692
FLBCIRAK 620 695 768 868 B AL A B Ao 44 49 55 61
BN R & 11 14 15 17 HEFA 1192 1325 1488 1643
AT 47 44 49 54 EEER 406 466 525 582
A 663 725 802 875 4% A 20 14 6 26
AR T 196 195 198 202 P = IRALR K 74 -8 -8 -8
FAHDE~ 3716 3618 3519 3427 AR T B 0 0 0 0
KR 15 15 15 15 FH AN A 2 0 0 0
B 2 %7~ 1623 1530 1436 1349 A 399 533 669 833
I H = 264 259 254 249 ESIZINION 1 0 0 0
AR K 1814 1814 1814 1814 FAI ok 4 0 0 0
F & 6098 6538 7209 8023 ARAEBR 395 533 669 833
B R A 1694 1722 1857 2004 FRAFAL 49 107 134 167
42 A3 130 130 130 130 #FHE 346 426 535 666
FAT IR 342 335 367 396 DR VisEE 20 0 0 0
AR 15 1222 1256 1359 1478 V2 BR8] B AiH 326 426 535 666
A %3h A A 634 634 634 634 EBITDA 694 714 844 971
KAt 0 0 0 0 EPS (L) 0.59 0.76 0.96 1.19
HAudE RS & 634 634 634 634

% et 2328 2356 2491 2638 ERX I8 57k S

D HIRFRAR 412 412 412 412 S FE 2024A 2025E 2026E 2027E
BA 564 560 560 560 ARKEE A

FAAAR 1105 1105 1105 1105 ERIXE TN 9.5% 10.5% 12.7% 10.9%
R & 1689 2105 2641 3307 E kA 45.1% 33.5% 25.7% 24.4%
)28 B 8] I AR A 3358 3771 4306 4972 V28, FH 5] 4 AR 14.7% 30.6% 25.7% 24.4%
AAEARAARA 6098 6538 7209 8023 HAV A

EFFE (%) 54.9% 55.3% 55.7% 56.1%

RNeERER A5 B A HAE (%) 7.3% 8.7% 9.7% 10.9%
2R 2024A  2025E  2026E  2027E ROE (%) 9.7% 11.3% 12.4% 13.4%
BEEHALR 631 505 698 814 ROIC (%) 9.0% 8.7% 9.7% 10.4%
A8 346 426 535 666 X v %]

I8 He4Y 221 167 169 164 FERARE (%) 38.2% 36.0% 34.6% 32.9%
W 459 A 48 1 1 11 HERAE (%) 61.8% 56.3% 52.8% 49.0%
HFRE 2 0 0 0 Vit Do 1.41 1.70 1.99 2.29
TEFLEE -83 -107 -25 -36 & E 0.95 1.22 1.50 1.80
2T NER 526 541 569 710 FERA

BFEDALR -175 -78 -78 -80 BRI F 0.74 0.78 0.80 0.80
FARZ S -186 -78 -78 -80 FLC 3R B 4% 5 8.09 7.46 7.56 7.49
K 86 0 0 0 FLAT 2K B 4% % 6.38 6.48 6.97 7.05
H I FIRER 75 0 0 0 HRIAF (L)

FREHALR -384 -15 -1 -11 IOk 0.59 0.76 0.96 1.19
s R 40 0 0 0 HBMBETNERE) 113 0.90 1.25 1.45
KA -438 0 0 0 AT 5.95 6.73 7.69 8.87
-3 JR 3 An 0 -4 0 0 TR

K ANARIG Ao 18 0 0 0 P/E 43.82 26.80 21.32 17.14
TR R -4 -1 -1 -1 P/B 4.34 3.03 2.65 2.30
A B ¥R 63 403 609 723 EV/EBITDA 20.97 15.41 12.31 9.96

AR E) ot s B AR RBT
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AT E AR B E R

AHIF: AR, EHFLEROMF, EHTLEELE. P LRFAR FEFIRKFAE, TERTRAE
7 (ki) B BWA RG] o B EH 54 BIESBL T

SN B4, EHATLHRR, 2R KEST B IVD AT LR,

FZEH

2H7 VT 7= B

RAREFE 4 AT B F BEA LRI T AIEAR T E R P TAs, AL E ., F L FROHAR T %,
1E R Ak AHEIE &, TRE . B E B ARE, KRS R EIEFZ LR O THATFAZ L, AASFE
S 60 A R T MHAEATIRIE, L RRIEFT 46913 A E R R AT E £, RE F 4912 &A0F AL
BhE ., ARAZERE S, WETRL., ARELFERLRERIRE T o) BARIEH F LRI, &m0 ALK 8 AT X
HAME, S ERTZAEFTH = F 2 E R T m, HFF 9,

£R PN

A iR KRR TR B 2F BHEA MBS AR Ao, LESEARTEFH LS. KRS b iE AR
ARG EPREARERE (ROFERFLE. LI, 675 ) /4. KRS TR LR TAONEE, Laii it
RIT A RAEH . T 5, (23X 43 8 o9 B A b BT M 3 RYAEATIRIE, EAEFTRALT, KIRE 4915 Gakik
89 L) M BRSHEFT AT, EAEFILT, ANE . KNG R TRH KIFEAM FRBEZFTH — 2 RA,
FRERFH»FHFME, CRAETABELT RIRE F 91T A BT 3| BAVMEFTIR K RAEFTo01E. BFH S5
ER, EAERMCE TR R R E ANE] . ANE] N TRHE KBIMA K, LSRRI TR RBEAM T 42
FA IR T AR D) 690 8) FT RATONEAFF AT 5, T f6 A X2 8] AL TARATIR 55K AR 55
RIBEALGAF T E P 454, RABLZAEFFTIT B @A, R RIRE SG1EFTE 03 RAF MBS 7 R AT
KegEN . FEPHRA A, KBRS ELEATEAMA, ROAEATIZAC AN E) JRA ) ot 7 XL . dosk5] A K,
HBALAR, FURELZIEFARITFFRFFT, FFENRBLALZERFRIT, BTG RAHATH B
BB R AL, de RBARNE) AR, Fo ORI IELAME, Pl Re)—ine REGEE T O AL 4 HR
R AR, A8 ARG R AT ARA.

& A
UARELAZHA 6 NAKN, iEH (BATLIRE) A84F T B B8 RIEA T HRE IR TRk PRAE A K, A
JEVA PR 300 365 AH A # M T HA ARG (AT ildbib 4769 ) KRBT 3530 (AP 454749 )
hE BATHABAIKALE, £ETHAANE LIS SATE 500 4540 ok, F AT
AT IR RAR R

BEFE—REK 6 M ARIKEFAL T HIE AL 5% L,

FH—RK 6 MPANERTKERETHRERBOLHMREAE-5%E 5%;

BIEF—REK 6 MARTKEF RS TG A EIEL 5% L;
ZNE] TRBAR

FEAN—RR 6-12 A a9 48 FOU R FAE T 3 AR 462 15% 04 L

HH— Rk 6-12 A 69 FM A FANA T 9 A EARH 5% E 15%;

ot — Rk 6-12 AN A 09T B R 5 T 9 R OERR A T e AR £-5% F 5%;

BIF—ARK 6-12 AT EFE ST 9 R AIEH 5% E 15%;

Eh— Ak 6-12 MA A E F K T KR4 15%0A L,

AR — B Rk R IRC 2 A, AN BEREANLE RN ERXRAT LSS, RELLRE, RIEL

R 25 b B AR A9 AL TR

RS RAR £& 5 AEGFRAN 414 JEAFFR AR



