Ay EFLE

EHPEFT (300677.82)

2602 5 =ER, TRFEEMNTH

EHEMFRERE | 202605£08 31 H

AR

T T EM RN LI THREIFERY, 2602 \LE5R. 2026H1 A F)SCH
EUL 69.09 127t (+40.61%) , VAREFE8.37 2t (+17.86%) , #A
EYARE FI5E 10,61 {28 (+165.00%) . 2602 BT EUT 40. 22 17 7T
(+66.23%) , VARFAEFI3E 8. 27 27T (+131. 27%) , FAAEYAREEF5E 8. 79
et (+472.01%) . 2026 FZFE, FHEMXEEFM, LiHEMR
MR LT, FEEFREASENRLHEHA, ARSI EEEK.

EFIRBEARE, WSEAXRZLEMWEREA. 2026H1 AT EFIZE
37.82% (+13.59pp) , ZHEREHEEM, TRFEIMEMNTH. HE
BRI 2.39% (-0.35pp) , EIBTAZE 5. 64% (-0.30pp) , AL EH
& 3.56% (-0.59pp) , MHBEH|AE 6.65% (+6.60pp) , PUZRZE 18. 24%
(+5.35pp) , MEHEAZTL AMERMAIRBE-

THRFETIRREE, EEAmaERFEHERA. SR MFETL
SRBFEEIRRELE, HERBIZRMNE, BMTRBRAFRE
MRS LATEEN, TUL2MENTATE. KRBT~ i#E—
TMemE, ERERT BRI CUSSMZCEMRBEMRE, AT L
RN IR R, THERBERH.

BEEN: HRFBFFTUN, Fit 2026-2028 FEUR 143. 3/159. 4/178. 3
27T, [EIEL IR 44. 4%/11. 3%/11. 9%, VYAEF4EF5iE 23. 6/29. 6/34.5 27T,
[EIEL IR 133. 7%/25. 5%/16. 5%, ZHAIRZN XKL PE=15/12/10x, 4+ “4i
FTXE” T

MR BEMRNIEEE); ERRSERNKE; SCERXE.
& FF5m A0t 5 F5 ¥R 2024 2025 2026E 2027E 2028E

BN (BAT 9,523 9,926 14, 330 15,945 17,835
(+/-%) 37. 6% 4.2% 44. 4% 11.3% 11.9%
AFE@ER T 1,465 1,011 2,362 2,964 3,453
(+/-%) 282. 6% -31.0% 133. 7% 25. 5% 16.5%
FhWE (T 2.27 1.54 3. 61 4.53 5.27
EBIT Margin 10. 3% 9.2% 16.3% 15. 0% 16.1%
BERFEEE (ROE) 8. 4% 5.5% 12. 0% 13.7% 14. 5%
m&ZE (PE) 24. 4 35.8 15.3 12.2 10.5
EV/EBITDA 28.6 30.8 16.8 15.9 13.6
g% (PB) 2.05 1.98 1.83 1.67 1.52

FHRIRIR: Wind, EMSIESFEFFHIZ TN i MEE SRR R RATTE

QR - MR

E&EY - Efragh

IESE U . BREESR ESHSHIE: BBF
0755-81982939 0755-81982723
chenxibing@guosen. com. cnpengs iyu@guosen. com. cn
$0980521120001 $0980521060003

IESE 3 A0m: kil ESSIE: &3k
0755-81982940 021-60375401
zhangchao4@guosen. com. cn | inglong@guosen. com. cn
$0980522080001 $0980525070003

E AR

BRPR
AEMAE
W& 55.27 7T
RHE/REBHE 36188/25734 B AT
52 BR&EMN/ RN 68.44/33. 41 5T
& 3 4NF BHIMRE 590.08 HAITT

miAES

TR (455

— ERET

JFIR300
(%)

100.0
80.0
60.0
40.0
20.0
0.0
@ b——r
0/25 N/25 D/25 J/26 F/26M/26 A/26 W/26 /26 J/26 A/26

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(RBIETT (300677.82) —EWHEKaE, FEHNKNEL)
——2026-05-05
(FEBEFT (300677.57) ~FEITIEEE, EKBEFRFATH)
——2026-01-08
(RRUETT (300677.82) ~FEITIEIRE, SBIM=HERAEE)
——2025-11-24

B HUNAIEIE Z IGHI T AR BRI T B2



GUOSEN SECURITIES

" ERRNES; ESFTIRE

T EARNELLITHEROFEEKRMN, 2602 WEFR. 2026H1 AT SLIEW
69. 09 25T (+40. 61%) , VAR F5H 8. 37 12 7T (+17.86%) , FAEYARFEFI5HE 10. 61
{275 (+165.00%) . 26Q02 BZEU 40. 22 25T (+66.23%) , VAREEF5E 8. 27 12
T (+131.27%) , $NIEVARLEFE 8. 79 {27t (+472.01%) . 2026 E-FE, =
FERXEHREWE, EEEMRNMREIET, FEETREASENELIAEF,
ARSI B E K.

E1: RREFEWBANRIER (A6 2T % E2: EREFTETEMRANRIER (BAL: 2T, %)
o SRR —FEEY (L) ——
45 70%
180 800%
564%162.4 i 4 .266%60"/
160 500% ’
140 35 50%
400%
120 30 40%
300% 25
100 —
80 . 20
200% 0%
60 15
100% 10%
4@ 41% L
20 0% 5 0%
0 -100% 0 -10%
2020A 2021A  2022A  2023A  2024A  2025A 2026H1 2403 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2
BRIKIE: Wind, BEfEIESEFMREE BRERIR: Wind, ESIEREFMRETEE
E3: RREFAFSAFARIGE (B 27T, % E4: RMEFEFALEFERIEER (BRL: 27T %)
— S EEREEFE (2o Gilz
— FEEFE (1270 — REAFER K 5 i
80 743 350% 78 8.3 °
7 70.1 300% 8 L 1392% 1400%
250% 7 1200%
80
200% 6 1000%
50 o
150% 5 800%
40 100%
4 600%
50%
30 I "
N 18/00% 3 400%
50% 2 131800%
10 -100% 1 0%
-150% 0 -200%
2020A  2021A  2022A  2023A  2024A  2025A  2026H1 2403 2404 25Q1 25Q2 25Q3 25Q4 26Q1 2602
BRIKIE: Wind, ESIEHEFMARAEE BRERIR: Wind, ESIEREFMTEEE

1B SWIRIEL Z [EHI R AR B T BAIE 2
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GUOSEN SECURITIES

4

E5: HRESTFEREWE

WEHFHRMRE

ERRREARE, WEHARZLEEWBAEH. 2026H1 AFIEFIZE 37.82%

(+13.59pp) , THRERFRBEM, THFEIMENTH. HELZHE 2.39%
(-0.35pp) , EIREAEZE 5 64% (-0.30pp) , L ZEHZE 3.56% (-0.59pp) ,
Mt BB ER 6. 65% (+6.60pp) , PUEER 18.24% (+5.35pp) , MBHBATLHIR
LMK IERF.

n Elo: ZRETHEARLENLER

—EHE ——RFERE -

140%
1209 | 129%1%
100% 7
80% | 60.03%
60%

50.
40%

20% g, 13%

0%

-20%

2020A 2021A

2022A

— WERAE —EEBRAE —UWSBAx
25%

HEBEAE —mEE

-ROE

18.24%

20% 18.19%

15%

10%

5%

37.82% 0%

2364%  2412%

13.70% 5%
%

-10%

-15%

2023A 2024A 2025A 2026H1 2020A 2021A 2022A 2023A 2024A 2025A 2026H1

BRRE: Wind, EEIESHEFHRAER

#1: ATLEARMHESR

FERIKIR: Wind, EfEIESFEFMRAEE

TREEMLRERT, bADSEEBRERA. SH—AMFETLERE
BEERCELE, $ERBRRANKE, BT RRASEMIMNE LTS
BEN, TUSABNFASYS. ARELLSLE—HUAHS, RRSRTH
BRGSO RN BERE, T DR AR, hhRaEae
+

AR HEFEPFUN, Fit 2026-2028 FEUL 143.3/159.4/178. 3 12 7T, [E)
Eb 18 95 44. 4%/11.3%/11.9%, VA% F3H 23.6/29.6/34.5 {Z 5T, [F L 1R
133.7%/25. 5%/16. 5%, SRR TR PE=15/12/10x, %43 “thF A" 1FLE.

2026/8/31 m{E EPS PE ROE PEG
R DRI _ BHEITR
B fz 25A 26E 27E 28E 25A 26E 27E 28E 25A 26E
300677.57 EREST 55.27 362 1.58  3.61 453 527 2522 15.32 12.21 10.48 5.54%  0.30 fHFKATH
002382.5Z ISWREST 5.88 59 -0.76 0.48 0.55 0.00 -7.43 12.17 10.73 -10.59% -0.12  FitEk
300981.SZ HLAEST 15. 26 65 -0.26 0.94 0.83 0.00 -47.93 16.32 18.44 -2.14% -0.16 FiFL

FERIRIR: Wind, EfSIESEFMRAEE . BIEST. POEFER wind —HFHA

1B SWIRIEL Z [EHI R AR B T BAIE 3
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‘ GUOSEN SECURITIES Eﬁﬁﬂ:ﬁ?ﬁ%
W55 o 5 Ak (|
#EnmER (BAT) 2024 2025  2026E  2027E 2028  FliR (HAT) 2024 2025  2026E  2027E 2028
MERMEZNY 12014 5948 6543 7197 7917 EAEA 9523 9926 14330 15945 17835
RZUTFRIR 1441 1409 2066 2325 2568 B 7272 7532 9891 11443 12797
FHAE 1265 1327 1799 2048 2317 EWH S RHmM 66 97 143 159 178
Hitbmahs e 497 372 430 478 535  $HEHRA 288 298 430 446 446
REEZEH 21955 16299 18082 19291 20580 EHEHA 518 686 946 906 921
BlE &~ 9789 11607 12671 13272 13520 WRRER 398 404 588 606 624
TR EEREAM 767 729 700 671 642  TAEEA (437) 417 287 (80) (89)
RS M B 2120 11455 11455 11455 11455  HEWE 63 380 200 400 400

BERERARNMESE
KHARRIIR & 0 0 0 0 0 & 389 350 300 350 400
#AERH 34631 40090 42908 44689 46197  HfthlgA (591) (396) (508) (527) (545)
EEHERRZ SRR
faf& 13103 17088 18187 17793 16964  EFiE 1677 1230 2624 3293 3837
ISAD Y] 845 1257 1451 1686 1895  ElsNE (68) (0) 0 0 0
Hitvmanatk 735 834 1056 1215 1365  FAEE 1609 1230 2624 3293 3837
RaEpABET 14683 19178 20694 20693 20224  FR{SHEA 117 183 262 329 384
KEME SR R (RS 167 409 409 409 409  DEBRRIRG 26 36 0 0 0
HipKEItAR 2100 1931 1762 1594 1425  VARFEATSEFE 1465 1011 2362 2964 3453
KHfaGET 2267 2340 2172 2003 1834 H&RER (HAT) 2024 2025  2026E  2027E  2028E
fRa 16949 21519 22865 22696 22058  &FA 1465 1011 2362 2964 3453
DEBRRNE 278 318 318 318 318 HEEREER 112 (117) 4 1 1
BRI 17404 18254 19725 21676 23820  IfIEHESH 860 967 1192 1322 1416
B A 34631 40090 42908 44689 46197  LRMNEFTEHL (389)  (350)  (300)  (350)  (400)

W55 2% 437) M7 287 (80) (89)
XEME S ERIE 2024 2025  2026E  2027E  2028E EBHAAEE) (338)  (9015)  (936)  (329)  (377)
BRI 2.27 1.54 3. 61 4.53 527 HE 92) 138 @ ) )
BRRLF 0.52 0.64 1.36 1.55 2.00 ZEEINESHE 1618 (7366) 2318 3607 4092
FRR R 26.93  27.88  30.13  33.10 36.38 HAFX 0 (2990)  (1931)  (1545)  (1236)
ROIC 6.29% 1.67% 6% 7% 8% HE#AMESR (1501) (505) 0 0 0
ROE 8.42%  5.54% 12% 14% 14 RATDRLRE (1501)  (3496)  (1931)  (1545)  (1236)
EF= 24% 24% 31% 28% 28%  INEMRLER 60 149 0 0 0
EBIT Margin 10% 9% 16% 15% 16% GRS EL 90 244 0 0 0
EBITDA Margin 19% 19% 25% 23% 24% IAFREF, FE (338) (422) (891) (1013) (1308)
A 38% 4% 44% % 2% HEemEmeR 5112 5004 1099  (394) (828)
KR 283%  31% 134% 25% 7% EEESHLR 4675 4796 208 (1407)  (137)
BREREE 50% 54% 54% 51% 8% HEBE 4792 (6066) 595 654 720
BEax 0.9% 1.2% 2.5% 2.8% 3.6%  HMAENHYIRE 7222 12014 5948 6543 7197
P/E 24.4 35.8 15.3 12.2 10.5 SHESHEAREH 12014 5948 6543 7197 7917
P/B 2.1 2.0 1.8 1.7 15 il EmRASR 0 (10265) 423 1594 2385
EV/EBITDA 28.6 30.8 16.8 15.9 3.6 WEEHHNER 0 (5017) 929 606 1003

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I
BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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	图1：英科医疗营业收入及增速（单位：亿元、%）
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