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o mEFARSLERAT KA, AR LTBEATIERE. 28 2025 FLME I
N 79.6 1270, [ELE+5.1%, I3EHEFIE 14.8 27T, EEL-17.9%, 2025 FHEPUZ=
E, AFE|MEWKA 14.1 1278, [EEE-8.3%, AE%FiE 0.21275T, [EEk-
94.3%, 2026 FHE—ZFE, AEELWMEIWIKA 23.7 1275, REE-2.7%, JFEHERE
4.3127t, [ELE-31.4%, FlERIEHRIRMEERETASELSTREARS SR
VaRAIBRER, HRIEZRAEER E1TRAE.

o MIEEIIISSENESRIK, CGM FRIRIEME . 2025 FARMIFHIER POCT W53
SCINEKN 12.81Z27T, RIEE+24.3%, BisRahllERESKAIZ05|%E ., Heh,
Anytime 5 RFIFHEEEESNRSZ (COM ) ERABNIGKRET, HEXEAE
WA S EFRMYUEHAT { Diabetes Technology & Therapeutics ) INRJELEERaME, B
BH 7T mEEE VGRS SHAEN . 85T COM FFREVREMEIRITES
BGM F=RIIBHEN, AEEZEEBNHIASERGERISEEH

o ZLIKMLERREMH, SMEBRASSHEREER ., 2025 FAFIMEKNIE 12.312
7t, EEE+29.9%, HEAEWELERFAE 15.5%, ASERGNTHIZEITEFERS
FaFREMEERS, BERAT REESISIRFEARNRENRITS; EREL
iz, ATREEA T HAESHEE, RINESHEIEN. PRS0 MRt
NS EREFERE. BESKEHEEIUEINEBINRENRMMNAYE
W, IR ETE,

o [BISNTLBMARIGEEHR, FERISSMERZEH . FITFUNAT 2026-2027
fF EPS #3153, 1.76 7t ([RFUES B 2.37, 2.8175) , FiflE 2028 & EPS
732.02 75, tRIE PE EERAIELABHEEKTE, 4FAE) 2026 £ 26 (FHERE,
IR BEHRMN 39.78 TT, HEFENTER.

P S R
o HERFRIE AR, KinFHRTRE; REFHATRIES; ZAERHINE

2024A 2025A 2026E 2027E 2028E
EWKANEFHTT) 7,566 7,955 8,949 9,976 11,138
(%) -5.1% 5.1% 12.5% 11.5% 11.7%
EWFEESTT) 1,932 1,700 1,762 2,019 2,313
[FLEIERA(%) -33.2% -12.0% 3.6% 14.6% 14.5%
IHEBAREFEERTT) 1,806 1,482 1,533 1,767 2,022
[ %) -24.6% -17.9% 3.5% 15.2% 14.4%
e (75) 1.80 1.48 1.53 1.76 2.02
EFZE(%) 50.1% 50.6% 50.8% 51.0% 51.2%
B (%) 23.9% 18.6% 17.1% 17.7% 18.2%
BB (%) 14.9% 11.5% 10.9% 11.2% 11.5%
[EfES 16.4 20.0 19.4 16.8 14.7
TR 24 22 2.0 1.8 16

BRER: AREE. FHIESHRATN. SRESERSNREASEMEHTE.

AEIRR | FIRRIT
B KB 002223.5Z

T (4555)

BN (20265058506 H ) 29.62 7T
Birint& 39.78 ¢
52 BnsiN &N 46.31/28.9 7T
SEAREAR (BRR) 100,248/94,229
ARR™HE (BhT) 29,693
EZR/MbX hE
7k EAEY
RERMERA 2026 £ 05 B 08 H

13 18 38 128
HEIFRI% 075 -10.84 -2423  -13.47
HERIRI % -0.64 -20.66 -29.26  -41.53
IR 300% 1.39 9.82 5.03 28.06
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< 1: OJLEABb{ER (2026 4 5 B 6 BUEH)

BENME SRS (55)
K —
(7o) 2025A
AZEET 301087 49.75 1.58 1.97 2.40 3.01 31.58 25.28 20.76 16.51
BIRET 300760 172.68 6.71 7.48 8.52 9.15 25.73 23.08 20.28 18.87
Zs 301580 76.40 1.84 2.50 3.65 5.17 41.49 30.54 | 20.96 14.79
VAL 301367 66.49 2.52 3.37 4.24 5.06 26.40 19.71 15.68 13.15
EIFET 301363 30.27 0.50 0.76 0.95 1.11 60.83 | 39.98 | 3202 | 27.35
=RXE 60.83 39.98 | 32.02 27.35
=IME 25.73 19.71 15.68 13.15
98 37.21 27.72 | 21.94 18.13
REE¥S 33.16 | 26.30 | 20.67 16.72

HiESRIR: wind, RGBSR

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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ORIENT SECURITIES BIRXETFFIRSIT — MEERIB KRR, FEICREHEH
fige: WBREMNSLEZES T
BrRER RigxR
BABAT 2024A 2025A 2026E 2027E 2028E EBfLBATT 2024A 2025A 2026E 2027E 2028E
whEE 6,619 579 2,018 3,682 5561  EMIKA 7,566 7,955 8,949 9,976 11,138
NIRRT SRR 829 732 805 898 1,002 EEEAE 3,772 3,930 4,405 4,890 5,434
FRASTHEER 42 47 0 0 0 HEER 1,361 1,763 1,894 2,036 2,190
75 1,440 1,478 1,674 1,858 2,065 SRR 428 476 523 588 661
Hith 329 961 920 920 920 RARER 547 570 636 724 826
mEnErT AT 9,259 3,797 5,417 7,358 9,549 MEEMR (236) (199) 12) (27) (45)
KEAREAUR R 65 65 65 65 65  E&rE. (EHREERS 68 33 33 28 28
B 1,956 1,845 1,834 1,815 1,791 ARMEZIIE 0 0 0 0 0
EETE 4 5 104 203 302 KRS 23 34 30 30 30
TR F= 492 460 455 446 438  Hfth 283 285 262 252 240
Hith 3,869 9,912 9,853 9,803 9,787  EMLFIE 1,932 1,700 1,762 2,019 2,313
EREE=ELT 6,387 12,287 12,311 12,332 12,383 EIMEA 5 26 12 14 17
&gt 15,646 16,084 17,729 19,691 21,931  EdSEH 4 42 31 26 33
FEERERR 0 0 0 0 0 FiEmEm 1,933 1,684 1,742 2,008 2,297
IVNESEYSIVES IS 1,529 1,617 1,630 1,809 2,011  FfSHL 129 200 209 241 276
Hith 1,163 842 863 879 896  AFliiE 1,804 1,484 1,533 1,767 2,022
maiEELt 2,693 2,459 2,493 2,688 2,907  DEEREIRE @ 2 0 0 0
K<EAERR 0 0 0 0 0 HRFEBAAENE 1,806 1,482 1,533 1,767 2,022
RIfHRS 0 0 0 0 0 BiglEs (5T) 1.80 1.48 1.53 1.76 2.02
Hith 299 270 270 270 270
ERAIREST 299 270 270 270 270  EEMSBLF
AEE 2,992 2,729 2,764 2,958 3,177 2024A 2025A 2026E 2027E 2028E
DY 119 114 114 114 114  REKEERD
SCUCERA (AR ) 1,002 1,002 1,002 1,002 1,002 BN -5.1% 5.1% 12.5% 11.5% 11.7%
BARRIR 1,842 1,773 1,847 1,847 1,847  EWFEE -33.2% -12.0% 3.6% 14.6% 14.5%
B 9,520 10,200 11,733 13,500 15,522  JABEFEBLEEHIE -24.6% -17.9% 3.5% 15.2% 14.4%
Hith 171 265 268 268 268 IKFEEH
BRNEET 12,654 13,355 14,965 16,732 18,754  EFI= 50.1% 50.6% 50.8% 51.0% 51.2%
SRR ST 15,646 16,084 17,729 19,691 21,931 SRR 23.9% 18.6% 17.1% 17.7% 18.2%
ROE 14.9% 11.5% 10.9% 11.2% 11.5%

nERex ROIC 12.3% 10.2% 10.9% 11.0% 11.2%
=T iy=ysp A 2024A 2025A 2026E 2027E 2028E  {ZfF8EN
#FE 1,804 1,484 1,533 1,767 2,022  EFFRAEE 19.1% 17.0% 15.6% 15.0% 14.5%
IrIBREsE 231 277 174 179 151 HRAER 0.0% 0.0% 0.0% 0.0% 0.0%
45328 (236) (199) (12) 27) (45)  REEEER 3.44 1.54 2.17 2.74 3.28
IR (23) (34) (30) (30) (30)  iEEpEEE=R 2.90 0.94 1.50 2.05 2.57
BiERe%E (41) (600) (158) (82) (93) EiskEh
HE 81 575 12 (0) 0 r“llﬂuk WELEES 13.0 11.2 11.8 11.7 11.7

FEFIMESH 1,816 1,503 1,519 1,807 2,005 EREEER 2.6 2.7 2.8 2.8 2.8
BARZEH (56) (51) (203) (200) (201) & Arﬂiﬁz 0.5 0.5 0.5 0.5 0.5
KHBIRE 169 9 (1) 0 0 ERiEE (3T)
Hith (139) (6,610) 39 30 30 SRl 1.80 1.48 1.53 1.76 2.02
REEIME TR (25) (6,652) (165) (170) 171) ESREEUSR 1.81 1.50 1.52 1.80 2.00
RER (1,187) 0 (0) 0 0 BReET 12.50 13.21 14.81 16.58 18.59
AR 9 (69) 74 0 0  f{hfEtkE
Hith (1,221) (753) 12 27 45  THE=R 16.4 20.0 19.4 16.8 14.7
ERTFIMER (2,399) (822) 86 27 45 TSR 2.4 2.2 2.0 1.8 1.6
TR ENEAN 17 (52) -0 -0 -0 EV/EBITDA 14.9 16.1 14.9 13.2 11.9
W& FEnE (592) (6,023) 1,439 1,664 1,879  EVI/EBIT 16.9 19.1 16.4 14.4 12.6
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F3HrUmER e
BURARES ARG SRaES A BRSO IBEL ELU T AA:

DHTIMER R S PRI R ATIES SR T AR RV TRV <1 Efit R IR T B AXHZIE
FERITAREEIFIE; SHTTHRMAIEIERSBL TIERETE. WAENRSR, BEHES
HRIREPARIANEAZ NN R T HUEENEERIX R

SRITRFBXENX

RERHARR 12 ™ BRITUEASRISKEBEX REIEIES TR RIS M AIBKEE N &
(ARMIZEENFR 300154, EBHREENEEEN, ZEHHEENIRE 500 182 ) ;

AIHETROEARAE
I AR T IR R HIEEER 15%LA L ;
1E5F: AR T I E S HIER SR 5% ~ 15%;
Hit: AR F ARSI AR TRTE-5% ~ +5% Z [BliKH];
I AT HIAE R R EEERTE-5% AT .

KRR — AT ERSREZHZREFERLBDARBSCEAR, DFIPETIIXAZR
FRIAFINR, RETFIREBTFREXEE

BETR — RBEGSEFERALTEXNE, ARREEMZZIRENRAES T AT
FEBERNNZPRER; TeEEARRERHAMZRENMENN BT FEEARTH
E, REEBIARKIETSOTIDLLPRIREITER; SFIRE LRER FEEMZR
SEFRETRAEFER, REEFTEITALRELHZABETZREVRETR. BF
TR BT HEEABE Y.

TR BRI E CRE:

BiF: AT HinEEEEEEER 5%l E;
it HEX TR AR R ERERTE-5% ~ +5% Z [EiRaN;
B AN TFHIHEEEEEEEE-5%LAT .

RiFR: AFEREREZHZITUAERILTRARBSCERN, SHTITET T
BIBASOIRIR, REFIRFITFRFEXER.

EETR: ATHRRERSINZTVARENMESTEFEEATHREN, R BB
RIKIESZIF DTS HIBRITUAREITR; SITIIE LRER FEEIHZI TS FIREITHR
R, REEFEIRARERMZABE FIZTUARETRERTBEER.

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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FIESHFRE (LUATER “AMRE") BRBIESRHBIRAS (LATER “A287) #WEREM.

FRENEARBNEFER . FREFRERRAKEIRREMREARTRBNEARZR . NMRENSE
B A RS REU BB IR EBRAE R B EA

FRERETARIFNSTENEBREATFNERES, ARTNREFMREZESAEFREMTEML,

BERUARRIZANZIESRERFITEN. B, SARMREFUSSFERATSREETRE, 16
M, AARATRESFMREMHEEN . ENRENT—RESHARIRE . FRRSEREHIEAIAH
R, (ETEKERLEMEMLEMNE . BT —LEMHRAGESHRIREZIN, EXBSHEASHRIREEE
STIHAELRIRHET ERAtA T o

EHTERT, AREPIESEMFTANELNH TR EHUARNIERN, hREE BRI BIEFEk
BOIREEIR. USRREER. ERNEEARETRHTENSNENEEHSHFERR, BELENS
REREM . FREFFHER. TR, ENRENRREREZFFESEZA, FEFISHR N HENE
SHESaE R AR IR EIEE A A FH S o

NMEEPRREAIRENBINMEIAR X IR ST RN TRERIKE) . EERIRMAMCEARKIERNR, K
RERBIERIEE, REEURSREAE . INDLXRRDE ORI R L BINMERNEIRBX—R
BRWNFEARRIN . LR, BNREEHITETENRS, BEGEEANTHXE, EHFR
BEBEREREE.

EREABERT, ZRERHMEHIARERRREPAHEHTASS IHAMETREREMTRE, REZEEE
HIRBRFHBTRIBIRENGE, HOR RS ZIEBSHR RN ETE S 1B IR B IR Bk O SRiES

MEEEXEUBFRFAS LR, ARESBUIRREXS%, AEREEIEATARRE. RERXRT
EABEIMIER, HETESPARELUEOTRLES. BARATHEBRNMRENEHTEO AT . 75
BIREABEFA. (b, FERSIAZERSKE, TERTENSATRERITHIEERE.

ZRAREEPEMBURNTIERTEE LR, BEWINRBRXHHEERLSRE. MENAREHTED
BIZRERI5IA. WEFHES.

RTREFRAKREE HEFERREFNTHEHEL LN I ARIESARIRS, BEERAREETIEEBIE
SthzkRE.
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BiE:  021-63325888
£E: 021-63326786
LI : www.dfzg.com.cn

FOEFRHBIRABDEZBXEEN XZERSFIEFRESOWSEE, BHEAREMIFHRIRSWS.
FIEFRHBIRASREXBEIMEIERFUERNEERIEESTHABRSAATREWERISZ IR, Bit, REBENSZEIRATTHEFENRSHE
WMHEFERZMFRREDR, FARARNESRRIRSAEBRERRAE—BER.



