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 BEIERD 2023

—FEETF

o EE#: NF23F—Z=EIME WA 2.32 1275, B 57.09%, STIIEEF)
i 0.48 1275, BEILLIBK 43.52%, SLIINIEAEFE 047 27T, BB
50.81%. HAiNAK, BMHIVERIEIKREF AR — A LRIEEDER, TR
BIRSEENHMBOENR, BERRGEIH—SIE .

® CRO WEE#& “IfRRI+IGR" ZK&RSEESN, COMO EEREREREL, FTiE
— RSB FE . RNEEERISITRERMIEMN, FENEFITRIRE T AW
RIRSZEENZENAT, XEARNTEHIRRIEKEE T RIFEAM . D WEE, &
CRO W75, AERSEDIMABIMEER, FEZF: 1) (AHZ CRO WEE
WNFEE, HERBME; 2) clFeehxRE, WSEEEREZEIFHZE CRO; 3)
IGFRBITRNAEHEM, FRUSIERSEFASSERZNERMEL. £
CDMO WS HE, ATDESKWEREGHTHE, 5CROWSEABRE,
F% CRO+CDMO RI—{A{kZEi0, TR, WShR TSIE@RE P, TR
FELEME, RRAIKEBENTZE.

o MHERAIENK, FAESEEZRRKTH. N EeNamgE WS, HE
FRIRF T SKFEREIRAN . 23Q1 FREIRAGIT 0.19 27T, EEGIBEK 15.14%, &
SRR 8.32% . HIRIRAGLEEINA, EBRATAREHEETINCIFHED . K
REGRZ ., 1FEAFHAEL. EEIFHBAE, —=EHEAFR 1 ZEIFHBHAL
MEBMER, PRTF AT+ iEmami 2 BERK. (hHZAHE, —=EHE
D—FEHB LT, IR—IAHIZREESYE, HEREFER. s, 2FTE
EEZ NIRRT HAEHREFAEERRIZESLZ ., XK, FTENEHEMPE
SIS ERILER, BRIBEWE, NEKPLEESEF.

o FHAEZEHWAMEXWERRIZM, FMNAS 23-25 FEBRIKED RN 2.74,
3.85. 5.097T. RIEAILLAE, #F E—IREUHEKTF, BFA T 23F 46 FPE(H
8, MBI 126.04 75, #EHEFTN TR,

PaBE IR/

o TRAARHEARMEANINEG, HERRIEAXE, T ZSMmBIRINE

2021A 2022A 2023E 2024E 2025E
EWKANEFHTT) 494 677 939 1,256 1,660
(%) 42.1% 37.1% 38.8% 33.8% 32.2%
EWFEERTT) 123 169 246 342 451
[FL1E1E(%) 48.1% 38.1% 45.5% 38.8% 32.0%
IHEBAREFEERTT) 106 156 219 308 407
[ %) 45.8% 47.6% 40.4% 40.8% 32.0%
e (75) 1.32 1.95 2.74 3.85 5.09
EFZE(%) 53.4% 55.5% 52.9% 52.4% 52.4%
B (%) 21.4% 23.0% 23.3% 24.5% 24.5%
BB (%) 22.2% 18.8% 21.8% 24.9% 26.9%
S 73.3 49.6 35.4 25.1 19.0
TR 10.2 8.6 6.9 5.7 46

BRER: AREE. FHIESHRATN. SRESERSNREASEMEHTE.

AEIHR | FREF
BA¢iBAD 688621.SH

TN (45HF)

Bt (2023504 8528H ) 96.78 7T
Birint& 126.04 7T
52 BnsiN &N 120/70.43 5
SEAREAR (BRR) 8,000/5,693
ARR™HE (BhT) 7,742
EZR/MbX hE
7k EAEY
RERMERA 20234058 03 H
13 18 38 128
ISR 023 -16.49 -14.35 4.21
L SESY] 032 -17.23 -10.7 1.46
IR 300 -0.09 0.74 -3.65 2.75
— BBk FE300
20% —
10% —
0% —
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8e5822z28¢883383¢8
RNAER YRS NIIRT AR
XUZH 01066218100*828

liuenyang@orientsec.com.cn
HAHEBSRS: S0860519040001
EHBIERSHEER: BSW684

CRO ISZSHNE, BNHREMEE 2023-03-13
#: ——PEYEIEFN 2022 FEEFR ST

TRV A RIER, BREMESE  2023-02-11
£ ——BAYGIERN 22 Rl RIS
Bift@ license out FFIARIL, BFAT  2022-11-21
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BXAFIMHNBH, RRIRSHE5. HtESERRERAFNTBRAZIEES, HESEARERRER. FFRIENESHRRSRE—RFREHBH,
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WESRFSEIBK, BRBMPITHKHMIKEIR

PiizR: WISSHRERFNSIERS T

BrRER RigxR
BABAT 2021A 2022A 2023E 2024E 2025E EBfLBATT 2021A 2022A 2023E 2024E 2025E
whEE 490 609 982 1,126 1,407  EMUKA 494 677 939 1,256 1,660
NIRRT SRR 119 208 237 293 421 BAEEAE 230 301 442 597 791
FRATHCER 26 24 46 57 76 BFE RN 1 1 1 2 2
75 8 13 16 22 29  EIER 17 20 24 30 38
Hith 299 186 177 284 387 EEZANALZER 116 180 228 297 388
e At 942 1,040 1,458 1,782 2321 WUEEH 3 4 2 @ (5)
KEAREAUR R 0 0 0 0 0 &, EHRERK 11 19 11
BIE&F~ 87 143 132 119 105  WARMEZEDRE 0 0 0
EETE 3 0 0 0 0 KBRS 2 3
TR 3 4 5 5 5 Hfts 5 16 15 10 10
Hith 207 276 149 143 135 EFE 123 169 246 342 451
EREE=EILT 301 423 285 267 245 BN 0 0 0 0 0
&gt 1,243 1,463 1,743 2,049 2,566 Bz 1 0 0 0 0
FEHERAEER 138 201 94 114 137 FiEEE 122 169 246 341 451
R EHR R R TR 18 33 43 55 75 FRiSE 13 11 22 32 43
Hitth 261 284 440 471 629  AFliiE 109 158 224 309 408
manREET 418 518 577 640 841  HMRKIRE 3 2 5 1 1
K<EAERR 0 0 0 0 0 HIRTEAITENE 106 156 219 308 407
RIfHRS 0 0 0 0 0 BiglEs (5T) 1.32 1.95 2.74 3.85 5.09
Hith 55 37 34 34 34
ERAIREST 55 37 34 34 34  ETEMSHE
k&t 473 555 611 674 875 2021A 2022A 2023E 2024E 2025E
DY 8 12 16 17 18 RKEED
SCUCEA (SRR ) 80 80 80 80 80 BN 42.1% 37.1% 38.8% 33.8% 32.2%
BARRIR 500 500 500 500 500  EFE 48.1% 38.1% 45.5% 38.8% 32.0%
B 182 317 536 779 1,093 HABFEATEFE 45.8% 47.6% 40.4% 40.8% 32.0%
Eth 0 0 0 0 0 FKRlEEH
BRNEET 770 908 1,132 1,375 1,691  FR= 53.4% 55.5% 52.9% 52.4% 52.4%
REMBEFNEE ST 1,243 1,463 1,743 2,049 2,566 R 21.4% 23.0% 23.3% 24.5% 24.5%
ROE 22.2% 18.8% 21.8% 24.9% 26.9%
nERex ROIC 19.5% 15.7% 19.2% 22.5% 24.4%
=T iy=ysp A 2021A 2022A 2023E 2024E 2025E  {EfF8EN
#FE 109 158 224 309 408  BAFERARER 38.1% 37.9% 35.1% 32.9% 34.1%
IR 17 30 28 30 33 RfAfER 0.0% 0.0% 0.0% 0.0% 0.0%
552 3 4 2 4 (5) imEhtbE=R 2.25 2.01 2.53 2.78 2.76
IR 2) ) ) @) (2)  iEEpheE=R 2.24 1.98 2.50 2.75 2.72
BizRET (48) (90) 120 (142) (85) EHisREh
HE 10 5 128 3 6  RIKWERELER 6.1 4.3 4.2 4.6 45
ERDNMESTR 88 104 500 194 355  TEERAEMER 32.6 29.6 31.4 31.8 30.9
BRI (46) (112) (11) (11) (11) REFEER 0.6 0.5 0.6 0.7 0.7
S 0 0 0 0 0 ERisE (T)
Hith (230) 101 16 1 2 SR 1.32 1.95 2.74 3.85 5.09
REEIME TR (276) (12) 5 (10) 9 EREENER 1.10 1.30 6.25 2.43 4.44
RER 19 4 (23) 0 0 BReEE 9.52 11.21 13.95 16.98 20.91
AR 467 0 0 0 0 {h{EELE
Hith 82 23 (110) (41) (65)  THE=R 73.3 49.6 35.4 25.1 19.0
SRENMER 568 26 (132) (41) (65) =R 10.2 8.6 6.9 5.7 46
ICERTEREN 0 0 -0 -0 -0 EV/EBITDA 52.3 36.6 26.9 20.2 15.5
S EHEINER 381 119 374 143 281  EV/EBIT 59.2 429 29.9 22.0 16.6

BRKIR: RISIESTHTER

BXAWmHEEBrT T B85, HtESERHRERSTMPIAZIEES, HFSHEMARERAREKR. FERIENESMARSRE—RNBIEPH.
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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

R RRIEXEN
R R B 12 B R A BB A FEAN D8R RS RAIE N B

AIHETROEARAE
SEN: 1EXETFhinE AR EEER 15%LA £;
185F: AR T I E S HIMER SR 5% ~ 15%;
st AR TR RIS SR ERTE-5% ~ +5% Z [BliRE];
I EXEE T HIAE R R EEERTE-5% AT .

KRR — AT ERSAHZZREFERLTAARESCEA, DFITETIIIXNZR
FRIAFINR, RETFIREBTFREXEE

BIETR — RESEFIERALTEXNE, ARREEMZZIRENRAES T AE]
FREBERIRIZIPRER; TFeRMFRE & SZRENNENNMED T FEEATHS
EME, REEBRIARKIESIS oINS HIFRIRETE; SFITELRER FEET R
SEFRETRAEFER, REEFTEISAMRELHZABEFZREVIREZTR. BF
TR B8 HERABEY.

TR BRI E CRE:

BYF: 1T HinEEEEIERR 5%l E;
i HEX TR SRR ERERTE-5% ~ +5% Z [EiRaN;
X AT HEEEEEEERE-5%LA T

KRR ATERSEREZHZITUAERILTARESBEAN, SHTIIETIIHZITI
BIRARINR, REFIRETFRFEXER

BT ATFHRRERGIMNZTVANRENESHTEFEEATHRENS, RZEBRIH
RIKIESZ IS DTS HIBRITUAREITR; SITIIE LRER FEEIHZI TS FIREITHR
R, REEFEITARERMZABE FIZTUARETRERTBEER.

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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FIESHAFTRSE (LITER “KNRE”) BRSIESRHERAE (LUTFER ‘A7) SHERKRS.

FMEHRXMARTNIEFER . FARDFEERBAMEIRREMUEARTLABNIAZF . FRENEE
B R = SREVG BB TER L AR S R 45t A

MEERETARNTNATRNEEFIEATNERES, AXTIREFMREZEER SR,

BRI ARNIZANZESRERNTEN. B, AETREXPURIIFERFERETTEE, EFE
A, ARBTREEFRERHEN . ERRENF—HIESARIRSE . FARSEEHEAIAGH
R, (EUREERLENEMREME . BFT —LEHHRANESHRIRE 2N, BASHIESHRIREZE
SHIMAIESRIEHER ERith A .

EETERT, AREPHEEHMETRNENH TR EMIARHRERN, thREE R DIZF4EHk
FSEER. WSIRREFER. ERFNEEBARETIOTTERHENEEFEESERNR, Ea0ENS
REREL. FREMBAIEN . TH. ERMENRRHEZFESEZA, FIHFATHRI L&
SCIES S E R EARRIRTBIB R A FHEIS .

NREDRREARENMEFNMEIAR X ST KA AT RERIKE . TERIRMATCERRFKNERN, R
SRAEIRBITERIE, IREETVRSIRESRE . INCLERNE IR ELREANMETNMERBX—IR
BRKNFEFRREN . LR, BNREEHTETENRS, BESEEANHHRE, EHF
EEMEIREE.

EREFERT, FARERHMEHITARERAFREFAHEHTREE IRAETRARETRE, REEBERF
HIREREH BITRIBRERKG, (U S SIESREN RSN E S B R EIRE B Es O L&iE

FMEEEBEUBRFARTAS LR, BRESEUIRRERS%, ERERNEEARATRE. RERRT
FHEPEMNEEN, HINEENAFELUMEHARRXES . BEIATHERRRESNEHIHBORE . 75
BIRERBEIFA. k. ERMSIMZIEASKE, MEBTEMNSBTRERTTIHEERE,

ZRNTEEPEMUSNTIERTEE R, BHEWIRERXTIHEERLRE. TEEAREHTET
BiZRER5 1A WTEFHES.

RREFPRAKREE HEERREFNT B EL LN A ATIESARIRE, BEERAREATIEENHE
HHRRIRSE

RISUESASFR

#eut:  _EiemHLUREEE 318 SRAEMRER 15 26 1%

FBiE: 021-63325888
1EE: 021-63326786

XAk www.dfzg.com.cn

FIEFRHBBIRATEBXEENXZERSIFRESAWSIEE, BUEAREMEFHRIRSWSS.
FHEFERHARASREXBIMAERF TN CENEERBESTHRIRSAAMFEIERISZXR. Bit, REENSZRIRABTEFENRSHNE
WEFEZ WP EIPR, FNRTESHRRS AMEBRERRAE—RER,



