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CAITONG SECURITIES «—%‘:Eﬂk?ﬁw"‘%%ﬁﬁ ’ B A Re 71 38T fﬁ;é_

ERA R AR

S B NG R 22 FRA 23 —FIR, N8 22 FEIEAL26.67 10 (+4.78%),

A A K 2023-05-04 ,
J AT 2706 Ja# % F1-1.19 124 (-158.12%), 43k 4 41-0.83 12T (-151.68%); 23Q1 5
FAB MR A (1LIR) 2.09 BATIT AL (43.64%), EFHFF 112t (+18.31%), 1=3dE44] 0.92 12T
HRLH () 1034 (+36.92%).
B A (TLRR) 3.48
Rif 12 AFHEIL @ 22 FWHTFR, 23Q1 L4 Rk NE R FLGETE, 2221 25
ARG R A 0, FREFFETH (25.78%, FILTH 10.87pct); 2) =
P77 ——r SEMTN, THEFE CDMO L5 SEPFERKTH, KANTHE 2.63
e et (-52.79%); 3) 3 4G WAL E & 0.96 1T A INE B HFRAL & S0 425040
e % 0.54 1270.23Q1 k% Tk, £4] F 3K 38.75%(+5.24pct), FRLIE K 15.92pct,
. E2R Ql Z3TH/RAH A CDMO AN b Hb 3 KA b o 8] 45 9% BT R K,
o 22, 23Q1 K& A ENHH 1.78% (+0.51pet). 1.70% (+0.42pct), 3% A
e £ 14.22% (-2.89pct) | 11.02% (-2.28pct), #F £ % F £ 8.67% (-0.27pct) . 6.75%
33/% RPN (-0.02pct); M %% A %-0.38% (-1.09pct) . 2.54% (+1.50pct).

o FRREZER FFALFALHREK: BRHSBIG, N5 22 FH5HG

AR BRLR I T A LI TIPS ST i Py Y Iy
SACEPB %5 : S0160517100001 - . . ° N _ . - w 4
shangwenlu@ctsec.com 22 RIS Kiv32ey APL A R AR T L ALIR 5, B B 8] 4 & 09 Fo gk o |

X R, RILTERAGFEEFFRRINE P ELK, 2022 FIIK
N\ 1 — A
AT A LI AR (+493.10%), #it A% 2 i€ K. CDMO 7 @, 4 543 BD
SACiEB %5 : S0160522100001 . N . R N N 1 oas
zouyy(@ctsec.com AN, —FTRZTTHIeRES. FFLE5FE, NaFT 23 FREHK

PTAPNEE B 30 A, SR FHE kK, Ak s @, RaE22 5K, 8

ERE, ¥ AIEHCEI A B IR, AARGAZT R EET LR,

A KR
1. € Q3 £AF3xb L, MFR AR
A& ) 2022-10-28

O/
0'0

FF B NN E) 23-25 F3IL 32.30/36.40/43.10 12T, 1354 F)
3.02/4.31/5.85 12, 3t PE %A1 H4 32.49/22.82/16.80 1&, #H&FEHE"IF%,

o HIedRT: AR ERBIAMN: RAFBIAE R & et B R AN

CEEFH R

B A TR :

2021A 2022A 2023E 2024E 2025FE]
Bk BN (B T ) 2545 2667 3230 3640 4310
BN I K F (%) -1.64 478 21.12 12.69 18.41
Ja B4 (B 7 L) 205 -119 302 431 585
A A K (%) -69.32 -158.12 354.21 4238 35.81
EPS(7L/%) 0.59 -0.34 0.87 1.24 1.68
PE 81.95 — 32.49 22.82 16.80
ROE(%) 5.52 -3.40 7.96 10.18 12.15
PB 4.54 2.54 2.59 2.32 2.04

HAERR: wind A8, WEBIERA AT
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o 8) BT F AT AR

N ) W G 3R R AR AR

i & (B A L) 2021A 2022A 2023E 2024E 2025ERMW %1547 2021A 2022A 2023E 2024E 2025E]
L2 N 2545.01  2666.68  3230.00  3640.00  4310.00 ARKE
B R A 161220  1979.14  2200.00  2410.00  2790.00 FLALAMEKFE -1.6% 4.8% 21.1% 12.7% 18.4%
EDE %y 21.51 17.99 19.38 21.84 2586 BAAlEEKE -69.1%  -1424%  437.4% 42.4% 35.8%
HER A 32.20 47.43 53.30 60.06 7112 AANEEKE -69.3%  -158.1%  354.2% 42.4% 35.8%
e 44 435.54 379.20 403.75 440.44 508.58 EBITDA 3% % -54.7% -49.0% 60.7% 43.8% 36.5%
R %A 227.40 231.10 258.40 273.00 314.63 EBIT ¥k % S72.4%  -1254%  727.7% 43.8% 36.5%
M %% R 17.98 -10.01 0.00 0.00 0.00 NOPLAT &k % 2702%  -1292%  -613.1% 43.8% 36.5%
R BAL K -25.39 -96.47 0.00 0.00 0.00 #HEAFAMEKE 14.0% 10.0% 6.3% 8.5% 10.6%
N LT Sl s -12.97 -29.94 0.00 0.00 0.00 4% FHEKE 4.6% -5.8% 8.7% 11.3% 13.8%
AL E 65.68 -29.71 16.15 18.20 21.55 AliHE
R b 240.08  -101.83 343.63 489.26 664.47 EA|E 36.7% 25.8% 31.9% 33.8% 35.3%
e b IR 4N & -21.67 -8.67 0.00 0.00 0.00 & kA iEFE 9.4% -3.8% 10.6% 13.4% 15.4%
AL 218.41 -110.50 343.63 489.26 664.47 HAEHE 8.0% -4.5% 9.4% 11.8% 13.6%
IR AEAL 13.73 8.45 4124 58.71 79.74 EBITDA/% Wil A 15.7% 7.6% 10.1% 12.9% 14.9%
A1 204.68  -118.95 302.39 430.55 584.73 EBIT/& LIL A 8.1% -2.0% 10.1% 12.9% 14.9%
A 2021A 2022A 2023E 2024E 2025EE 2 € 3
il 476.75 47698 174448  2175.02  2759.75 AR 268 320 264 235 198
R eaf = 72.94 0.00 0.00 0.00 0.00 AAELTARERH 129 128 3 3 2
Rk 2 456.66 366.64 0.00 0.00 0.00 AT RK 406 413 201 221 237
AL E 0.00 0.00 0.00 0.00 0.00 IR R4 R 4 60 56 0 0 0
FRAT R 2K 40.92 28.71 0.00 0.00 0.00 A REHRHK 290 329 0 0 0
HR® 1598.50  2017.18 0.00 0.00 0.00 &3 FBAHRK 756 825 646 533 493
HAEH T 147.79 33.24 33.24 33.24 3324 B F AR RHK 623 655 575 553 517
TR e RRIT BEERE
BHEZR MK ROE 5.5% -3.4% 8.0% 10.2% 12.1%
K HRA LT 42.11 38.57 38.57 38.57 38.57 ROA 3.5% -1.9% 5.8% 7.7% 9.4%
P B o 0.00 0.00 0.00 0.00 0.00 ROIC 4.4% -1.2% 5.7% 7.5% 9.3%
B 5 7 = 1869.73 234041 234041 234041 234041 HAE
R IAR 556.36 439.07 439.07 439.07 439.07 4HEHRAE 1.3% 1.8% 1.7% 1.7% 1.7%
A= 374.75 366.82 366.82 366.82 366.82 EFrEME 17.1% 14.2% 12.5% 12.1% 11.8%
H AR AT~ 31.49 5727 57.27 57.27 5727 WMEHHFAE 0.7% -0.4% 0.0% 0.0% 0.0%
= ER 5800.60  6415.75 517579  5606.34  6191.07 =%/ AL 19.1% 15.6% 14.2% 13.8% 13.5%
42 M % 42296 106636 106636 106636  1066.36 4&4ifkfeH
AT RS 685.40 648.86 0.00 0.00 0.00 3= ffrE 36.1% 45.5% 26.6% 24.6% 22.3%
RAT 2V 487.25 708.85 0.00 0.00 0.00 #fitAs sk 56.4% 83.6% 36.3% 32.6% 28.6%
HAAA R 0.86 0.54 0.54 0.54 0.54 RANLE 1.51 1.13 1.58 1.96 248
Kt 97.12 143.20 143.20 143.20 14320 &FALE 0.56 0.35 1.55 1.93 245
H AR AR 0.00 0.00 0.00 0.00 0.00 F)8 BB S 12.57 -1.54 — — —
R Ak &R 2091.39  2920.74 137840  1378.40 137840 irddtR
SHBERE 0.00 0.00 0.00 0.00 0.00 DPS(T) 0.10 0.00 0.00 0.00 0.00
MR 347.98 347.98 347.98 347.98 347.98 pirrkE
G5 1868.66 171490 201729  2447.84 303257 MR Az % 0.2% 0.0% 0.0% 0.0% 0.0%
BERE 370921  3495.01  3797.40  4227.94  4812.67 ER gV ELES 2021A 2022A 2023E 2024E 2025E]
RS & A 2021A 2022A 2023E 2024E P{IPRY  EPS(7T) 0.59 -0.34 0.87 1.24 1.68
A 204.68  -118.95 302.39 430.55 584.73 BVPS() 10.66 10.04 10.91 12.15 13.83
e A7 B e e 4 193.98 255.98 0.00 0.00 0.00 PE(X) 81.9 — 325 22.8 16.8
F 7 RAR A % 30.40 92.60 0.00 0.00 0.00 PB(X) 45 25 2.6 23 2.0
NRMET Bk 12.97 29.94 0.00 0.00 0.00 P/FCF
%% A 2691 -4.07 0.00 0.00 0.00 P/S 6.6 33 3.0 2.7 23
Fed gl e -65.68 29.71 -16.15 -18.20 -21.55 EV/EBITDA 425 475 28.6 19.0 13.0
U -8 X ¥ 0.00 0.00 0.00 0.00 0.00 CAGR(%)
BIEFEHTH -682.57  -336.84 965.10 0.00 0.00 PEG — — 0.1 0.5 0.5
BEENFEASRE -262.23 4870  1251.34 41235 563.18 ROIC/WACC
BRENEASRE -802.37 -520.82 16.15 18.20 21.55 REP
BREHEALRE 229.67 519.34 0.00 0.00 0.00
FARR: wind 348, WEIERAF A
EIFEA RN EEE PRV BIE RN EFa T Wi B AR R 2
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CAITONG SECURITIES 4> 8] B PR /E T A AR

® AT ARIE

Vi BA F HIE R LA I8 T 4IE R R T B WP, FHEMAIEEIATIF, B&T LA, FRIEIRE PR B a5
BTk aEARE, PATHATHEHOBRLIEE., KRESFWRETEZOFLANE, HKEL, BN E, 48
TNZAEAT 5 Z 7 0942 E R vk, HEELRAE ARE T 69 BARIER & L RA,5 A4 R 18 Bk BT 7 X a9 Az,

o K/ F N
WA E AR R A RN 8] e F BEHER SRR A R 2 T AR R BT F L F A
® X4

FE N AR R HAE K E AT R E AR KT 10%;

Wik AT R KRR T KA ARG A 5%~10%Z 4] ;

bk AR E A K GE R T KR P AR SRR AR 5%~ 5% 1] ;

B AR B A8 KR AT AR RPN ) T -5%:;

RIFE: HFAMAFRBRLEGTH, AL NTBELEMLERZHERTALRES, REEERE, RERMNLE
25 B AR B9 A% IR L

® T AkIFL

A4 AR R IR T R A KAE R T 5 KK ARG
bk AR R I L R AR KAEF T AR R R
AR AR RILES T R AR KAE R T R KA

® %3t # W

AREEMBIERE D ARNSGEFERN, AN RARBRAKBRARERALARNNGLSREF
AREHEZEERRTOATFHOTH, AN RKIEZFZ LG EAE, TEM, KBREMENTH., TL, ELAHENA
REBEPFHELSFZR, FHIEEHN AR B E R FIEFHR R E AT AR08 7 R Gt AL B 7,

ARSI RO TA, & LAEMR B RN 8] T A ARE S B AFIET, RIREPTIQIER R TARGNAE . AR
WANTRAKF . ERRH, ANETAHESRBENETH. ELAMENR—H KL

AN BB ST BT TT R AEAZ T RALFINTRAFEMMZ B GE LRD T Bk, P rEdE, £&#F
WA ILT, A8 R PT B RIEMM T B2 A 405 P AR 2] 49 3] BT K AT 69 IE KR A HATIER A S, 7T
At B X SN ) R RF FFURME IR TRAT. MR RE LR~ SFMERS . AFEFTHHERLT, KNSR ITH
1l KIRE T RB N FEF,

RS TG T BIRFTRIESNANE P, THRE P RAERER EBETELT, KRS T ORE LRI ALY
T TR BRITAEAT A LT HE e BEATHEILT, K 8) RIAEAT AAE F AR T 69447 A 257 5] B AEATAR R R AEAT
AL,

AIREBRAEAEPEEB T AR AN BT AE P RERTENNEE, B Y Ra R T R, RiATARSE
AR BARAT BT 2 08 R AR IR T RALAT ABAF AT L 598 BT AR 1R AR UM AR R 5] AR 5 A 89 & s

AL WA RN A, KEPB@IFT, HATIMF/NARIFMETH XM, L4, REARIA, RBAD LKL
T HAA, RAEATAZ AL AR 5] BRA B H AL 7 X A% o

EIFAW BN EE B RN B IE AL E AT B AR R 3



