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ANE TN e G iR K . 2022 F 0 8] R ILE LA 19.60 12T, F
Fe3g K 12.55%; Y3 &4 410 3. 30 12T, B -4, 13%; Judk 4413 2. 22
270, B-14.62%; 2&E#HFENNLAREFH 529101, R
+28.87%, /8] JaHFAAR LA T, L ERAALMEHKRR
A R AZRNAa K CDMO Ak 7% 4 T A2 3 B, 2023Q1, /2 8] 58 A7 dklk
ANT7.16 17T, FIH+38.51%; V34408 1. 69 1271, R H+40. 96%;
FodE Va3 H4 A0 1. 64 127, F) h+42. 86%.

N B ¥ ) RRTARA. BATASIINA 217 AN, L 47
MR E 5, 69 M MBEANREAH B K, 19 Mt ANE R
ERB R, 2N FSBBINE AN FE—) BR%ED, WA A KK EHF)
73 o AR REKIELT, 2021 FF EIRT FRGJE L m B P 2
TOP20 Sth#, »N&)A 3 A F s by, AAMBNE. BNFHEHBER. B
INFFBER»HEFNE 4, 7 A5 1542, HINGERI 28T
WrEARiT 10%, #Hmpy sk, BARBHNETHEAE (D55 T R
) H46.78%, =R THEAFE RIEBEET R A FTH)
% 43%,

8 e K BNFF KA, 2022 F, NEHFAHEN 21717, R
P+7.20%, dREBA, A8 &AH K TAEFRIAA], TRk 4 AHH L
R, TRAHIT “Z2 K REZRIFEB T LA B F= “ 4
% 2 XA WA VEGF ARALE SLIE SR EHTIRATH] 72 N0 B 695
K, BRLFTABHCZRE —NBRGTT;, 2WBHTFRERFET
K, NS ZAEBETAD 1A, LF 7 Al RRBIITP, B
B #7353 /N IND bfF, 2 BCOO7 ki 4k 2 BA AWM E AP £
RFHME, IEEQHY “HE” A HEE—F,

BARAH BT RARRRKE, 2022 F 0 4E. §E, i . R
R ESAN R 27. 47%, 25.07%., 0. 75%. 11.07%, F) b5 Hl-4. 98pct.
+4. 47pct, 0.45pct. —0.55pct. 2022 SF4K4E LA F | &4 F £ 5
HH 70.98%, 16.81%, R4 H1-3.35pct. —2.93pct. 2023Q1 /3]
BRAE 2R T4, 86%. 4HE %A F 23, 64%, B kb4 71-0. 14pct . 0. 41pct.
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IEFHSHIE: (A
IEBHS: $1160517110001
IEHSHE: RIEE
IEBHS: $1160522110001
BEA: ZE5F

BLiE: 021-23586362

HxEHRM

89.01%
69.16%
49.31%
29.46%
9.61%
-10.24%

5/9 7/9 9/9 11/9 1/9 3/9

— R VER300

EARE

BHE (BAT) 12039. 28
mETE (BAT 11306. 54

52 B&E/&IE (L) 21.67/11.93
52 B&m/&mI& (PE)  33.75/18.73
52 B&mm/®mIK (PB)  4.42/2.52

52 BEkiE (%) 68.04
52 FRFE (%) 180. 61
HXMfR
QlesfaEik, RERSHEAD
2022.10. 31

(BHMENRARE, Z2FSUEK
FFIEK)
2022.08. 24
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%id 50 ZFAY R, AR v BRI R P R AR, R R AT R
ARG AR T AR AR Heds o ARIBH R 5252 F (Wor ld Brand Lab) A
9 2021 S (¥ E 500 & A MME IR HEFTHE, “ =47 S MMME 112.29 12T,
EFEHITLS 445, B AP HR BB, AEMHBHAHT LG LB
RELE KRR~ LARE, LS LAFH” 9—HRAELLERE, N k&
RAE R EDREER, E%lﬁﬁﬁ@&ﬁ%ﬂﬁ B R 38 B R )
TR, RALGFHRETFEEK. NG RERFESTM. &AM
%ﬁﬁ%mkxﬁﬁ(li)ﬁ%iﬁ AN ) 2023/2024/2025 F 3 bk
A A EANR T 22.44/25.49/28. 49 1L, V3 &% 1A 5 A £ 4.41/5.19/5. 87
fe. 7, EPS % %1% 0.75/0.88/1.00 /L. #4# “3EH” iF4A,

2.4 M|
AVEE | o | e | o | o
BN (BF L) 1959.73 2244. 30 2549. 03 2849. 41
R E (%) 12. 55% 14.52% 13. 58% 11.78%
EBITDA (B 7 L) 522.95 584.94 665. 74 735.97
V3 3 B\ 5] %A E
B 329.53 440. 72 519. 29 586.97
(a7 L)
HRE (%) -4.13% 33. 74% 17.83% 13.03%
EPS (7T./f%) 0.56 0.75 0.88 1.00
A% (P/E) 23. 61 28.20 23.93 21.17
4% (P/B) 2.76 3.82 3.29 2.85
EV/EBITDA 13.32 18.84 15.93 13.37
FH# KR Choice, 7 7 & i AT AT
[ K32 )
& ITLBETI:;
® MR TRE,
& THEEF WA,
® REHMAAEA;
BUFRER RS EEEHAER 2
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2129318 | 200 | 203 | o004 | ouose [z 125018
R T~ 2296.99  2813.50  3298.66  3992.16 ZFEHALR 528. 67 593. 83 394.98 726.17
i 1265. 71 1751.07  2047.72  2685.62  4#lid 329.53 440.72 519.29 586.97
5 R AT 93.13 104. 31 113.92 129.02  ArIE 4K 124. 04 88.03 89. 23 90.43
B 244.90 273.58 305. 19 340.86 FizH 4% 96.18 93.28  -175.21 97.16
EAE T 693.26 684. 54 831.83 836.65 #w -21.08 -28.20 -38.33 -48.39
FRFAF 1667.93  1594.90  1520.67  1445.23 REEHALRK -80. 24 22.76 27.89 32.94
K HAREA LT 0.91 0. 91 0.91 0.91  FALH -59.51 20.78 25. 63 30. 42
B = 7~ 1077.12  1034.09 989. 85 944.42  BHFKEFH -57.47 0. 00 0. 00 0.00
EHEIAL 61. 66 41. 66 21. 66 1.66 R 36.74 1.98 2.25 2.52
VRN W 168. 28 163.28 158. 28 153.28 HFXEHALR —-682.78  -131.22  -126.22  -121.21
HAb KB~ 359.97 354.97 349.97 344.97  RATHEHR 159.70  -116.67  -116.67  -116.67
x> &H+ 3964.93  4408.40  4819.33  5437.39  fiAarit 0.00 0.00 0. 00 0.00
ik Rk 3 846.94 859. 69 761.33 802.42  JEALERA 0. 00 0. 00 0.00 0.00
FAHE 140. 01 28. 34 -83.32  -194.99 e -842. 48 -14.56 -9.55 -4.55
R A BRI 133.92 216.97 171.88 263.23 A HHEMR -226. 04 485, 37 296. 65 637.89
EAHFES) AR 573. 01 614. 38 672.78 734.18  BAMAL LR 915. 63 689.59  1174.95  1471.60
ek A4k 304. 66 294. 66 284. 66 274.66 R AL LM 689.59  1174.95  1471.60  2109.49
KAtE 3% 128.03 123.03 118.03 113.03
R A+ 0. 00 0. 00 0. 00 0.00
H MR A A 176. 63 171. 63 166. 63 161. 63
ki e 1151.59  1154.35  1045.99  1077.08
TR A 587.57 587.57 587.57 587.57
P AR 638.76 638.76 638.76 638.76
B A s 1572.87  2013.58  2532.88  3119.84 F EWt4ibFE
V2B BN S IR ARAS 2813.33  3254.05  3773.34  4360. 31
IR AERE 0.00 0.00 0. 00 0.00 KA (%)
FAF R AR S 3964.93  4408.40  4819.33  5437.39 FAk ANk 12. 55% 14.52% 13.58% 11. 78%
R\ IPEEE 4.14% 21.78% 17.83% 13. 03%
FliEE (§7F ) )3 BN 8] 4 A3 K -4.13% 33. 74% 17.83% 13.03%
2129318 | 202 | 2023 | 2024 | 20o5c [T PR
DTN 1959.73  2244.30  2549.03  2849.41  LA|% 70. 98% 72. 28% 72. 75% 72.79%
AR A 568.78 622.17 694. 52 775.26  HAIE 16.81% 19. 64% 20. 37% 20. 60%
F4 A e 36.09 41.33 46. 94 52.47  ROE 1. 71% 13. 54% 13.76% 13. 46%
R A 538.34 616. 51 700. 22 782.74  ROIC 8.98% 11.19% 11. 69% 11. 72%
ik a0 274.33 314.17 356. 83 398.88  f#zifkfe
HERA 217.04 248.55 282. 30 315.57  FFAtRE (%) 29. 04% 26.19% 21. 70% 19.81%
W45 R -14.74 -9.43 -21.71 =31.17 A Rk % - - - -
R BAEAR K -5.59 0.00 0. 00 0.00 FEANLFE 2.71 3.27 4.33 4.98
N RANALE AL E 0.16 0.00 0.00 0.00 sEahrbE 2.39 2.92 3.89 4.50
Feqiwi gl & 1.73 1.98 2.25 2.52  EBERA
R EAE 31.24 35.78 40. 63 45.42 ER{FRAERE 0.49 0.51 0.53 0.52
A 83.25 95. 34 108. 28 121.04  SAKKEHE 27.16 28.98 29.85 29.48
2 ik A8 446.78 544. 09 641.10 724.65 B RAEE 8.00 8.20 8.35 8.36
ERZ S ON 0.76 0.00 0. 00 0.00 #HFEAH (L)
Bk b F 1.36 0. 00 0.00 0.00  HpukH 0.56 0.75 0.88 1.00
F178 & 446.18 544. 09 641.10 724.65 HMRZEALR 0.90 1.01 0. 67 1.24
B 13AL 116. 65 103. 38 121.81 137.68  HRAEF* 4.79 5.54 6.42 7.42
A8 329.53 440.72 519.29 586.97 R E
VB F B 0. 00 0. 00 0. 00 0.00 P/E 23. 61 28.20 23.93 21.17
12 & B 8] 4 A1 i 329.53 440.72 519.29 586.97 P/B 2.76 3.82 3.29 2.85
EBITDA 522.95 584.94 665. 74 735.97  EV/EBITDA 13.32 18.84 15.93 13.37
FH# KRR Choice, 7 M &Ik HH5LAT
BB R L AR & ESC R RR 3
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RE DI FR WA RIS A BREFRMITIES (BHHPRIBRN) . EEIRERRE L HE3E12
MBAARNEMTHIARE, A DREELZHHEN3Z12NAANATRKRM (FiTlisd) HExRIHIE%E
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AARBEREAFMEIESERBERATVEEREREARKENE (FEFMRVFHNITEX. &EHBRIM
M.

AMFMENVREQARNEFLER. ZQARFSEFRARE AR ETMALAELARNLERER.
AMRBERETEAARAATRNEBFEATNFERES, XATRIREFRILZESHEREMTE
%, BRPUFRZAAZERRERNTEN. BN, ZARFMRIEXPRABRFREFSLEEMEE, £
AR, FARTEZESAREABER . ENENF—HBHHRE. XAATSERNEHFRINNHAR, B
ARESEFEMNEMITEME] . BT —LEHHRNRE N, BEXSEMARRERESTITIAIE LR
ERERAM AR

EEMBERT, AREPVERIARENERHTHRIMEMANKRFEN, HeEERININEHEH®
R EERR. USRALER. BEANEELABREPFHETERRENREFAHEERA, EEVLENT
RERER. ZMEMBHTR,. TR, BIEENRBHAREFAESEZA, HEEARBRAHERY
SCiF S e H b3 FARR IS B R AMELEE .

AR EFRE AR BN BN ELR X L FHEROBANTESER . TENRIAHAIRBREHRA, &
SREEHR b TTERIE, REETHRSIMELS. INOLRFH AT R LK FHNERNRIRBX—HK
BB ZE T R

R R, MIREHEHITETAENXS, BEHEEEANHENE, BEH T EARERES.
EEMBERT, XARRIHEM AR ERFREROEMARRSIRNEREAERRE, BEETBIT
EIERE
AREETZEURTFHRERS X, ERELSBURRER YL, AERERUIIEAEATRE. REXLF
EABERN, EAMAENMARFUEMERES . BLEATFEBAREVSTRBINE, FEEFR
HFRRERFIL . HEFASIAZIEREEKE, FERTENSATREATFHEERIE,

mFSIA. FELEESE LIRS, FTEPLHLARSVEIESMATRE, BEASHAREGHITEMESERERNSI
M. My FiEs.
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