HEETT (688358. SH)

EBRFHEK, RS ERUFFEHEHR

IEHARRE | 2026511 509H

AR

EWIELE B, FIERAE. 202601-3 AR SEIME W 3.51 27T

(+2.29%) , VAEEEF5E 0.93 2T (-0.78%) , FNIEVIREEF)E 0. 74
25T (-15.01%) . 26Q3 BZEFZUY 1. 10 1Z7T (+2.40%) , VAEEFIE
0.24 27T (+0.04%) , FAHEYABEEFIE 0. 21 /25T (-10.49%) . AT
NRIFHEK, FEREEZ LR RERERRANENGHEE.

EFXERERERA, EHRERERABRS. 2603 A7) E Fl & 59. 44%

(+1. 44pp) , $HE R Z 9. 88%(-2. 40pp), EIRE|AZE 9. 58%(+1. 70pp),
M55 EAZE-2.81% (+0.20pp) , PUZEER 36.70% (+1.82pp) , VAEFAEF|
£ 22.12% (-0.52pp) &

BRENMBFEEY, BRABEREKUTRTIRL. ARFETE
SonoFami ly = fa%ERE, 2026H1 B REEIEE A SonoGo R %I, HEif
SonoPort RFITIAHE; BRBE HHEIFESE SonoVet =i, #E
i# SonoAl for Vet Mt & RlEAR%RM . FEAE, ATEEHHSIKMETE,
SESTK 100 ZANERMMXET AL ERSZ ML, HE0EEER
2. BERENRIGKZRIEDFBEKTIHER.
BREN: EREFTUN, it 2026-2028 E£EY 4.8/5. 6/6.1 12.7T,
[2] Eb $E 3R 11%/16%/10%, VAEEFIE 1.4/1.7/1.9 {2 T, FECIER
18%/28%/10%, MBIRRMN TR PE=23/18/16x, #3F “hTF X" ¥FEK.

MR : R KM ; FRae—RE; SCERFERIRE; TREK
AR FREA R o

& FF5m A0t 5 F5 ¥R 2024 2025 2026E 2027E 2028E

BN (BRI 469 436 482 558 614
(+/-%) -3.1% -7.0% 10. 6% 15. 8% 10. 0%
VAREEFE (BR T 141 116 137 175 193
(+/-%) -4.1% -17.1% 17. 6% 27. 6% 10. 5%
ShilsE o 1.25 1.04 1.22 1.56 1.72
EBIT Margin 21.3% 20. 5% 27.8% 26. 8% 26.9%
BERFEEZE (ROE) 9.9% 8. 4% 9. 6% 11.9% 12.9%
m&EZE (PE) 21.0 25.3 21.6 16.9 15.3
EV/EBITDA 28.0 31.6 25.1 21.2 18.9
g% (PB) 2.08 2.13 2.07 2.02 1.97

FORIRIR: Wind, EfSIESREFR AU F: MESREERERERATE

AT - WHRAT

E&EY - Efragh

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

IESE 0. Rk

021-60375401

| inglong@guosen. com. cn
$0980525070003
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(FFHEEETT (688358. SH) ~EWRIEFHEK, HHL S LIRLIFE
HE#) ——2026-08-31

(HEETT (688358. SH) -2503 FHisEIM=R, Al HH L
THS) ——2025-11-04

(FEEEETT (688358.SH) -Al TitaE, = RIBEIHEMREHY —
2025-05-08

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

4

WEHFHRMRE

B FEETEWBARIEE (B 27T, %

E2: FEETREFEWRANLERE (B 27T %

Y () ——EWE m— SFEER (Zx) —F
6 30% 1.4 35%
27% 30%
25% 1.2
5 25%
20% . 55
4 15% 15%
10% o8 0%
3
5% 0.6 5%
. 0%
2 0% 04 -5%
5% s
1 0.2 10%
-10% -10% -15%
0 -15% 0 -20%
2020A 2021A 2022A 2023A 2024A  2025A 2026Q1-3 24Q4  25Q1 25Q2 25Q3 25Q4 26Q1 26Q2 26Q3
BRSRIR: ARIAE. Wind, EfSIESHEFHFRAER BRIRIE: ARAE. Wind, ESIESEFHRAEE
'y . N . — 3 K < i » (YRR —_
3 HEEFIISSFREE (B 27T, % Ea: HEEFETASFIREE (A 27T, %
m B2EEASETNE (Cn) ——Fk
— OESFE () ——V3ESFERE e S
16 50% : sy 0.5 @
0.45 ) 0.4 700%
1.4 5
40% 04 600%
12 30% 0.35 500%
1 0.3 400%
20%
0.8 0.25 300%
10%
0.6 0.2 200%
o 0.15 100%
04 0% ’
0.1 0% 0%
-10%
02 0.05 -100%
-20% 0 -200%
2020A 2021A 2022A 2023A 2024A  2025A 2026Q1-3 2404 25Q1 25Q2 2503 2504 26Q1 26Q2 2603
BRE: ARAE. Wind, EIEIESEFMTMER BRBRIR: ARAE. Wind, EISIESHEFFAERE
Es: HEETERERFL 0 Ee: FEETFIAZRER (%)
—mEmAE ——EEREE —— MERARE  BEEEE —DE% —ZF%® —3FsflE —ROE
S0% 70%
., 3878% 5858% 59.28%  5881%  58.95%  59.10%  59.86%
40% - 3B.73% 24.90% 35.10% 60% 56.29%
32.28%
30% w 50%
" 40%
0 18.17% 20.45%
16.70% tamey,  109%%  16.99% 17.62% 30% | 29— pgny o s SORTT DO 2655%
0% - 6:95% 73% 00t - 9% :
[ 7.22% 20%
w 98% .
w -MS% 10% s 4-3;7‘—9—’32%‘-——&2?%—"'46 007 g -atoy——9-10%
0% - B74% '
0%
2020A 2021A 2022A 2023A 2024A 2025A 2026Q1-3

-20%

2020A 2021A 2022A 2023A 2024A 2025A  2026Q1-3

BRRIE: ARAE. Wind, EISIESEFHFAAEE

BRKIRE: ARAH. Wind, EfEIESEFMFAEE

B BFEIER Z IFHIEFZ AR RT THT B &



EfRNE= . .

GUOSEN SECURITIES
F1: AL ARHER

2026/11/6  EHE PE ROE PEG .
R DRI _ BEITR
B fz 25A 26E 27E 28E 25A 26E 27E 28E 25A 26E

688358.SH HEEST 26.33 30 1.04 1.22 1.56 1.72 28.97 21.55 16.89 15.29  8.42% 1.17 HRFXH
300760.SZ BEHETT 184.15 2232 6.71 6.87 7.77 8.90 28.38 26.80 23.69 20.70 21.36% 3.53 MFKW
300633.8Z FF:EFT 22.32 95 0.46 0.76 0.98 1.25 57.95 29.18 22.85 17.79  6.05% 0.74 MHFXE
BRERIR Wind, ESIESHEFAFRMEE
1B EWHFEIEX Z [EHIE T A BRI T BN E 3



EfIE=
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‘ GUOSEN SECURITIES E%ﬁﬁﬁ?ﬁ%
W55 o 5 Ak (|
#EnmER (BAT) 2024 2025  2026E  2027E 2028  FliR (HAT) 2024 2025  2026E  2027E 2028
MERMEFNY 986 1010 1576 1409 1344 BN 469 436 482 558 614
RZUTFRIR 164 194 132 153 168 BEdlmA 192 178 189 232 261
FHAE 126 129 129 158 181 EHdF SR 4 2 2 3 3
Hitbmahs e 14 16 17 19 22 HEEHER 55 55 48 53 55
REEZEH 1405 1407 1912 1797 1772 EBHEA 38 37 35 37 41
Bl & 153 149 151 154 157 W%&ER 80 74 75 84 89
TR B~ RE 20 22 21 20 19 MEEM @1 (25) @ (28) @1
BN Bt 19 18 18 18 18 FEEE 6 3 6 6 8

BERERARNMESE
KHARRIIR & 0 0 0 0 0 & 5 4 0 0 0
#AERH 1597 1595 2101 1989 1967  HAblgA (74) (70) (64) (73) (78)
EEHERRZ SRR
faf& 4 1 500 300 208 EMLFE 157 127 152 194 215
ISAD Y] 96 94 91 116 130 Bdlahe s (0) 2 0 0 0
Hitvmanatk 67 101 71 93 109 FAR® 157 129 152 194 215
RaEpABET 167 196 662 508 448  FRISHEA 16 12 15 19 21
KHAE SRR R A3 % 0 0 0 0 0 DHEFRME 0 0 0 0 0
HipKEItAR 10 15 17 17 20  VARTEATARFE 14 116 137 175 193
KHfaGET 10 15 17 17 20 HE&RER (AT 2024 2025  2026E  2027E  2028E
fRa 176 211 678 525 467  EFA 141 116 137 175 193
DEBRRNE 0 0 0 0 0  EFREEE m (0 4 1 0
BRI 1421 1383 1423 1463 1499 IR 12 1 1 14 16
BRI R 1597 1595 2101 1989 1967  ARNMEEEBIK ®) @ 0 0 0

e ) (25) @ (28) @1
XEME S ERIE 2024 2025  2026E  2027E  2028E EBHAAEE) 36 4 33 @) @
BRI 1.25 1.04 1.22 1.56 1.72 HE 1 0 @ ) (0)
BRRLF 0.80 1.00 0.87 1.20 1.40 SBEEDALRE 183 126 181 185 203
FRREE 12.67 12.34  12.69  13.05  13.37 HAAFX 0 (10) (16) “17) (19)
ROIC 10. 85% 7.95% 9% 1% 1% HE#AMESR 225 57 0 0 0
ROE 9.89%  8.42% 10% 12% 13%  RIEEFHULFE 225 48 (16) “7) (19)
EFZ 59% 59% 61% 58% 58%  AUEEIERLE 12 4 0 0 0
EBIT Margin 21% 21% 28% 27% 27% AT 0 0 0 0 0
EBITDA Margin 24% 23% 30% 29% 29% IAFREF, FE (89) (112) 97) (134) (157)
1 9N: 313 -3k 7k 1% 16% 10%  HEemEmen 55 70 499 (200) ©92)
KR —4% 7% 18% 28% 0% EMEEIWER (112)  (150) 401 (338)  (249)
BEGER 11% 13% 32% 26% 24%  BEFTH 297 24 567  (167) (65)
BEax 3.0% 3.8% 3.3% 4.6% 5.3%  HMARNHAYIRE 689 986 1010 1576 1409
P/E 21.0 25.3 21.6 16.9 5.3 SHASHEAREH 986 1010 1576 1409 1344
P/B 2.1 2.1 2.1 2.0 2.0 plvE®RMSR 0 86 149 127 139
EV/EBITDA 28.0 31.6 25.1 21.2 8.9 mi#EasANER 0 156 666 (55) 68
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4



‘ 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：祥生医疗营业收入及增速（单位：亿元、%）
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