WEHEFATY, SUShERRER

NER 2023 4 04 A 25 H

-]

AR BEIERE F4h: HYREE A 2023 F—FI. 2023 F—% K E LT LM 89. 64 12
5B B (603259) T (BI+5.77%) , 1B&4418 21.68 12 (Bl H+31.97%) , J=dkja#4

F)iE 18. 69 12T (FEE+9.02%) , #2A% Non—|FRS 4 #)id 23. 42 1z (R
2 PHER HAH14.10%) , 28 FIARA A 30.27 1L,
BRI R |

> FERHFEHE, BARIRER, 2023 F—FF, NI FEALE
x| EA= AARLE I H B HHIT B2 AR 39.89% (+4. 1pp) « VT FF A F 24.19% (+4. 8pp) « 4=3EJaH0%
ok %5 $1500522110002 A E 25 % 20.85% (+0. bpp) « 2 A% Non—|FRS % ) £ 44 K
BEF w5 15000310173 26.13%(+1.9pp) ; #AIE % A EH 14.8%(+2. 2pp) , 4HE/E R/ K/ M
R #: liujiaren@cindasc. com 5% RME AR 2.0%0. 1pp) /7. 2% (+0. 1pp) /4. 0% (+0. 7pp) /

1. 6% (+1. 5pp) »

> ZLHHRIEHNEBEEE. N8 2023 F—FF A KMBE LS mT
427F, 1) Chemistry: SZ3ILAN 64.33 12 (+5.15%) , HF R ABFKIJ AN
18.93 12T (+8.52%) , D&M 48 % 44X A 45.39 1zt (+3.80%) . Bk
A% )5 DM 3K 30.0% TIDES (FnF#E, £2H5KAEHLY
BR) N 5. 4L (+44.1%) o 2023 55, NS sk g dEkF 0. B4
AN #myL ey TR E R, 2) Testing: I 14.53 12
(+13.56%) , H P EIEHHRAMEIR AN 10. 54 12 (+15.95%) .
¥ 52k 43598 24%, 1R CRO A SMO ML 3.99 12 (+7.69%) . ¥ SMO
HNIE K 16. 9%, 2022 55, T A A 69 5. 5W mesR i F B Ik P,
i fe 2023 FIE4 A2 . 3) Biology: 4 4FJa N\ 5.77 1 (+8.33%) ,
T A RAR KRNI K 40%, & ADFBENLBIRAE 25.3%, 4)
ATU: AN 3.24 1 (+8.65%) , FIRA], ZMm3HE £ 2023 5T F
F kAL FAE, 5) DDSU: A FH AN 1.66 12 (-31.02%) , X
Rk 175 A~ B IND PR, 3K1F 150 ANk R abiF. 2023 53 A, 2
A AE PR —HI BRI LT, FitiZk B 2023 SFAC R4
EomaN, HETRTFRA 0% &6 L3 K,

> —HRLFEEIHKRBAE, LA HITFEAZH. 8 —KiL
CRDMO. CTDMO k44 X B #7% &, 2023 4F Q1, 428 % b 43R 1R 589
P RHK79. 5107 (FIEE+7.5%) o 2 8) # H R R 4HF Ak 5 Bp 5 bk
R KA, it 2023 5 TIDES (AL hsk#ionTA £, A SKARE
MR A93ER AN AR 53R 9L 2 4. A RA, 8T
2023 SFBNRH LG K 5-7%; HF, HIeFeRHLiae, wFks
AT S K 36-38%; HAbk 43k CGRGR. 445, ATU) JANFR
¥ K 20-23%; DDSU ¥4tk 53k XAR, FHMANTHAT 20%.

> A A WM OM . & AN MO 2023-2025 F o 8 B ok dk A A
416.18/501. 86/653.94 17, REr¥gk 5.8%/20. 6%/30. 3%; Y3 &4 A
185 94.45/109. 48/144. 70 17T, Flb3g K 7. 2%/15. 9%/32. 2%, xt
K 2023-2025 4 PE %% % 24/20/15 4%,

> KR F: Tt mbl, EHTLHAABRARNSOELTHR, BERAE
FRBCR G, #7 dk §- 46 R R FEA 55 K% o

2 SRR F LA A IR/ 8]
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TR AR 2021A 2022A 2023E 2024E 2025E
FLBBENEFTT) 22,902 39,355 41,618 50,186 65,394
¥ K& YoY% 38.5% 71.8% 5.8% 20.6% 30.3%
V3 & BN B) % A 5,097 8,814 9,445 10,948 14,470
(87 )

K E YoY% 72.2% 72.9% 7.2% 15.9% 32.2%
24 5% 36.3% 37.3% 37.3% 37.0% 37.2%
N EROE% 13.2% 18.9% 17.7% 17.9% 20.2%
EPS(##) (L) 1.75 3.01 3.19 3.70 4.89
&% PIE(MZ) 67.76 26.91 23.51 20.28 15.34
% & PIB(4%) 9.11 5.15 4.16 3.62 3.09

THER: TIE, 15 IERTFL P FM LR 2023 F04 4 24 FiKHH
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7 Atk ¥ 15 HF A Fligk B BH A
SRR 2021A  2022A 2023E 2024E 2025E 4% K 2021A 2022A  2023E 2024E 2025E
DRk U 21,986 23,997 30,814 41,019 57,215 BN 2290 39,355 41,618 50,186 65,394
KA e 8,239 7,986 13,041 18,940 30,113 #FLRA 1459 24677 26,115 31,593 41,063
0 2 B FLA R
BARE 4 75 68 69 90 o 54 200 208 301 392
2 2k 4,620 5,973 6,493 8,931 10,744 &R 699 732 749 903 1,177
AR AR 303 291 392 474 616 FEEM 2203 2,826 2,913 3,513 4,578

Vo 5,905 5,669 6,429 7,780 10,115 RS R 942 1,614 1,665 2,007 2,616
E: ) 2,871 4,005 4,391 4,826 5,538 4% A 84 -248 -30 -170 -347
53 2 A 5% A
FRAF S 33,142 40,693 44121 46,217 47,381 Miji% -33 176 -10 11 12
Mﬂiﬁ*‘*‘ 678 1203 1253 1273 1,293 RIS 1355 g 832 502 654
n
B2 # P~ 8554 14,171 16,816 18,588 19,524 £ 20 387 1,086 403 489 641
R H 1,600 1,785 1,957 2,028 1,998 FLAE 6038 10,652 11,223 13,017 17,198
200} 22,310 23,534 24,094 24329 24,566 BRIk E 22 34 -10 20 20
#x &t 55,127 64,690 74,935 87,236 104,596 AEEE 6016 10,618 11,213 12,997 17,178
Vg 12,985 14,499 17,838 22,180 28,926 1347, 880 1,716 1,682 1,950 2,577
R 2,261 3,874 3,000 4,000 5,000 A 5136 8,903 9,531 11,048 14,602
S B bV HRE R AR
B 0 19 29 35 45 T 39 89 86 99 131
3 /< 3 N &
EERAS 1,931 1,641 2,146 2,597 3,375 hi:’% gl 5097 8,814 9445 10,948 14,470
«
20 8,792 8,966 12,663 15548 20,506 EBITDA 6,075 11,505 12,347 14,643 18,695
A% EPS(%
AR B4k 3,385 3,264 3,264 3,264 3,264 ) (S; 1.75 3.01 3.19 3.70 4.89
KA % 0 279 279 279 279
Hie 3,385 2,985 2,985 2,985 2,985 AL A EE B A5 HH A
%Ak 4it 16,370 17,764 21,102 25444 32,190 23FK  2021A 2022A  2023E  2024E  2025E
VR R A ZEFHIN
. 266 337 423 522 653 R 4589 10,616 13,860 12,696 18,223
& AR

’)3&73:/#\\‘% ;%-;fl] )

AR 38,492 46,590 53,410 61,270 71,752 5,136 8,903 9,531 11,048 14,602

Rk Ak A 3718 4

B 55127 64,690 74,935 87,236 104,596 1,480 1,917 2,380 2,775 3,126
%% R 63 -187 231 234 279
& 20 A4 PEA L BIAK 10 27 -1,356 -188 -832
. BTIEREE
St EE 2021A  2022A  2023E  2024E  2025E 2 574 585 2,517 -902 825
#aEokN 22902 39,355 41,618 50,186 65,394 *e -159 413 33 44 45
BFxFHR
A (%) 385%  71.8% 5.8% 206%  30.3% ﬁ;ﬁ 4,839 -9,690  -5113 -4,463 -3,771
) N3
Bifﬁfa T 5007 8,814 9,445 10,948 14,470 #AA%Ld 6934 9668 5710  -4,820  -4,240
/- 1E
R (%)  722%  72.9% 7.2% 15.9%  32.2% KMEA 1,008 -80 -185 -95 -135
ZA% (%) 36.3% 37.3%  37.3%  37.0%  37.2% £ 187 58 782 452 604
ROE% 132%  18.9%  17.7%  17.9%  20.2% %'ﬁ/jwm‘ 4,724 1,278  -3,693 2,334 -3,279
i
gﬁg‘ 1.75 3.01 3.19 3.70 4.89 B AIEF 104 150 7 0 0
P/E 67.76 26.91 23.51 20.28 15.34 3% 2281 3,332 -874 1,000 1,000
< f.
P/B 9.11 5.15 416 3.62 3.09 ih;fla 5 g6 1598  -2,875  -3,334  -4,279
IS
RARAH
EV/EBITDA  57.04 20.66 17.33 14.28 10.64 2,053 191 5,055 5,899 11,173

P




EABAE T

NEA, BEKEPERPATIT. THBTH—iER., SUAIER, HLiEk, 2016 FhAst itk AR 4 AN, 2019 Fi2
HEAAIR S B MR, 2020 SFHEF AR EER, 2021 FAELKRE LAF LT S EBIE, 2022 FmAZRIER, EH T
Rpsal gz, 2021 FRMAVEMRELARSE 2.6, KGFARE 1| £/REF 1 &, HRMELBBRESITITEESE 1
BIEEH 2 LIRS 3 L. LIERREIIITREAIRS 3 5, 2022 FHRFMRUZLBBREIITITEES 2 L/ARE 2 4/
REF 24, EETLALHHIT.

EERH, ANAR, LHEBAFAFZHEME, 4 PPC 44 Parexel AFIE K CRO ITAE, 2021 FhoAfZkit %k, A%
CXO 47 LA 5

EHR, BAARR, ¥EBHFRALFFAHAIAEEL, LT RXFHEE, 2021 F 12 AmAERIER, GRS S 5
F A1 # AT LA R,

Beif, MR R, @ RFEFFHRE, 2 FIERAALEE, §FENTASAERRT T, 2022 FRoAFRIER, RATEHHE
% BHBITLART,

Rk, ARAR, LEGEAFAWES TARARME, 2022 F 4 AWmAFRIER, AFTER Bfob HmpA LI, ¥
FERBIEFA LA E S AT,

RBA, DR R, EEERFAMBRFLSE, FAABRERFRELEFESFLRE, 2 FEARLEE, 2022 FoAfZik
R, RFAESF B BT RE. ALESF . #FEFFTLHAR.

HAMHERKRA
K3 54 FH wR A
LAEMEEE #HAKA 13911026534 hangiuyue@cindasc.com
LREHEEE S Tk Bl A 15601850398 chenmingzhen@cindasc.com
HIRAHE S E S PA AL 18506960410 quejiacheng@cindasc.com
SR 4EE AR A 13051504933 giliyuan@cindasc.com
LK 4L I % A+ 17687659919 luyuzhou@cindasc.com
SR RE4E R 18340820155 weichong@cindasc.com
LK 4L HER 15501091225 fanrong@cindasc.com
SR RE4E AR 18513322185 migiao@cindasc.com
Sl K 4KE I 13552992413 lijial @cindasc.com
SRR R 15690170171 zhaolangi@cindasc.com
LK EHE KA 18810718214 zhanglanxi@cindasc.com
SRR EX g 18735667112 wangzheyu@cindasc.com
LARHAELE % 13718803208 yangxing@cindasc.com
LARMEINEE E 15800476582 wuguo@cindasc.com
LEHRREHE M A2 15618358383 guopengcheng@cindasc.com
LERXHE &% 18702173656 zhuyao@cindasc.com
ERRKAHE A 13524484975 daijianxiao@cindasc.com
SERAHE 77 B 18721118359 fangwei@cindasc.com
EHREHE AR 18717938223 yuxiao@cindasc.com
ERREAHE F 04 15026867872 lixianzhe@cindasc.com
LREHE IME 18610826885 suntong@cindasc.com
EREHE i) 15957705777 jiali@cindasc.com
BERHE EX 3 18217448943 wangshuang3@cindasc.com
BHERHE PAFS 15261855608 shimingjie@cindasc.com
Bk RAKE & T3¢ 13337798928 caoyixing@cindasc.com

FEERE— R L5 A RAE EWE http//www.cindasc.com 4



http://www.cindasc.com/
http://mailto:hanqiuyue@cindasc.com
http://mailto:quejiacheng@cindasc.com
http://mailto:qiliyuan@cindasc.com
http://mailto:luyuzhou@cindasc.com
http://fanrong@cindasc.com
http://zhaolanqi@cindasc.com
http://wangzheyu@cindasc.com
http://mailto:yangxing@cindasc.com
http://zhuyao@cindasc.com
http://daijianxiao@cindasc.com
http://yuxiao@cindasc.com
http://lixianzhe@cindasc.com
http://wangshuang3@cindasc.com

EHREHE EX 4 15942898375 wangheran@cindasc.com
HEHRXAEEE ER-H| 13530830620 wangliuyang@cindasc.com
LHRBENES i Y=3 15986679987 chenchen3@cindasc.com
LHREHEIER EHRE 17727821880 wangyufei@cindasc.com
EhRHE pUES] 13620005606 liuyun@cindasc.com
EHREHE i A 13794480158 hujieying@cindasc.com
SR KL FRR K 13570594204 zhenggingqing@cindasc.com
Lo X4HE x| %= 15152283256 liuying1 @cindasc.com
L KHE B 18300030194 caijing] @cindasc.com
SHRX4E IR 15521067883 niezhenkun@cindasc.com
L KHE TRAEIH 13923488778 zhangjialin@cindasc.com
L RE4E REKE 15308134748 songwangfeiyi@cindasc.com
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S HrUmEeR

RAC KR 2 3SR R F— AT AP I, AASAERIT R R FAE, H e b B S bh 2 i3 A 50 i K
T, A0 A IR 5 B 2, LM SRR AR T AR 0 AL SR A R T IR A AR K AR B 44T
WA TEE, T, LT L L AIRE PRI E LR E LK%

B ER

fFRAEF IR A TR 8] QAT FAR “RBHRIER” ) BA F BIE R 23 EIEFZTEF LT RS0 ERIEFBEF KA

AREANS ERERIEREZRES MR EDE P OE{ARLT S, AZEEPEITRT AN REHD LT, Wb b
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBKAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENERE GO RAEA T ERE, AREMEHERL, IFHERL
MR Ay AR E KA B B AU A FIBT, AIRE T A6 69 5 AL TR A9 aé . IMAR TN T fe & i LR RAZ B #9830,
B BAEF RILTAR BN LRI BAF A B G RILGRIE, ERR R, REEARRBRAARE, KATRAI A>T &,
BAEAZRAE R KB 5 AMETREL ., 5B T — BT LARE, SRAFXIERTRR B 4584,

BAEMERAT, RAMRET R LERITERGELF IR RIHET A LT EN, WEAFEDE P RFROBT BAR. W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A KA A & & R FIE R R A AR IR 09 0935835 s Al i%E

BEHFEAFHEALT, BRIEARLERZBFEIMTRAHFARE T T RGN EATHIEAFRITES, FTRAONXENIELE
PR S BIREBRA AT SR S

KIRERABAX A AZRAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . KA. AR5 KRS
AT IR e B AT RIER SN & B P A RIS, W dazhik g A KEAAH R, BRIERMTREFIT R TR
T, AARE R B R RAE AR AR 6 R E ARSI R PRI FT E D

I A BAERIERER, BRABBREHEARS, ARG —E R EETTERABERERE Rie, FRIEABEEGRN
38R H R TALAIAA

W BR
BE R LB BERF A PRYTE =V
FEN: EhAastigF A E 20% A E; A AT HARAR A A
AARERRAERARIE: 7R I00H | pege. e pdak 38T R 5%~20%: T N T T Te
# (ATRAMRER) ;
o WA AR E B o A £ 5% ¥ AFLAEHBT A,
B REAFZAALG6AAN. WA R b ) AR: HLBBETER
i RN TEESBLT.

iR R

ERTHRA ARG RENG T, BZAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
W T LR T 284 09 & M 58T .

ABEFITRIEATR—ZRATAHNE XX QAT R AW THHE, HTH T S RKIRE T 6913 &Aa & RS IT 21745,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
T, AZHAERTRIAAET A B AE RBP4 R P75 AT R & R AT oAE, 7% % a Tk,
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