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2023 4 F 29 B8 3E 2023 F—F4R, 1023 LA kL
N 22.49 12t (+9.09%); IV EFF)0E 6. 30 10T (+26.22%),
FedEya 4 A)E 6.18 127 (+26.98%), #2iA% Non—|FRS 244
A58 7.01 12T (+26. 69%)
Z2E D

KIiTEH LT, BARAARTRA: N8 1023 FAF bk
N 22.49 {2 (49.09%), & B3IMEAN 19.26 127 (+6.61%);
B M 3.23 12t (+26. 59%) o 4 3] 5 HLEF)F 48, 40%, A KSF
Bl A4 AT 3. 16%, T2 & T KITEHE A,

) 5T CDMO Lk H-AafE 3K, #HX b $H#kmzh:

Wt (ARM): 126.45 5T

xRS

1. (BRBEARSE: Sl mEBeINS, FaEh 28
FITENERBFR, 2023.3.31

2. (BIERAFSIT: My FlsEsh, S mAr
i), 2023.1.31

3. (B Rh=F =k K- =FIR IS =T, 2022.10.28

a5 A,

. C ARG BREMERIT
1) 1 54 COMO b4 1023 S ALK 20,00 12 (+4.31%), ZH  gum i
BkiTH#, JvF COMO L 5 A 3B K 45.37%, %, 2B X g A 2500
HIZ5N S BN b K AR T 60%, FIBE, v4F COMO 453 g W - e .
241 % 50.30%, R ASFRARA 4.86%, FAALMIEK, 2) 4% ey L N :Egun
V5T E, AR TABME G SEF R, FABRIEK, U0 b MR L e WU
#3545 1023 AN 2. 49 1Lt (+72.54%), FHEA]0.83 1¢ namn S 0
A, EAIE 33.18%, MK U KE, 2
RN - S ESTER e . -
; . % W —— PR
# AT A 2023-2025 G 5 3 & 4 AL H Al A ’ ;
33.71/38.51/45. 61 1t ., & PE A 14/12/10 4%, 4 “ £
)\77 i‘Fﬁo ’AEEK%&(/\EW)
X G 1R~ mE 2021 2022 2023E  2024E  2025E
TR 49 £ B 0035 2538 7 Suik K HUIE B B R, W R BT B HUBAET) 4639 10255 10903 12069 13945
L i L o o . EWRALKE 4728% 12108%  632% 1070%  1554%
ZENE, MSHARARRRATE, BURERE, ICHEATEF, AP RE(E ) 1069 3302 3371 3851 4561
AR KR 4808% 20877%  21% 1422%  18.44%
5 IR 35 ) 4064 8924 914 10410 12330
SREERNSHAH 043 88 1000 100 1269
ROECIESAT)(HE)  848% 2110% 17.20% 16.68%  16.72%
P/E 0702 1659 1387 RB 1026
P/B 908 350 239 203 172
KR ASFER - ERUHUIRFT

Fin A R e — A A B A
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S2 .5 SN 3,150 4,639 10,255 10,903 12,069 13,945 %A 2,125 6,234 5,290 9,046 12,274 16,278
K E 47.3% 121.1% 6.3% 10.7%  15.5% R & 1,025 1,839 2,570 2,757 3,052 3,526
ER-RIZ 5 ¥ -1,683 -2,582 -5,398 5,600 -6,121 -6,991 5 726 1,396 1,510 1,572 1,719 1,963
%4 BN 53.4% 55.7% 52.6% 51.4% 50.7%  50.1% B O /b s 154 841 2,491 2,007 1, 641 1,486
£, ) 1,466 2,056 4,858 5,303 5,948 6,954 AR 4,030 10,310 11,860 15,383 18,686 23,253
%4 AN 46.6%  44.3%  A7.4%  48.6%  49.3%  49.9% %8 56.3%  68.0% 65. 0% 69. 8% 72. 6% 76. 8%
Ak B B e -24 -25 -57 -58 -64 -74 RS 305 396 390 410 430 450
%4 N 0. 8% 0. 5% 0. 6% 0. 5% 0.5% 0.5% Fa 2,206 3,291 4,695 5,293 5,615 5,553
Lk @2 -84 -100 -150 -153 -163 -181 %5 T~ 30. 8% 21.7% 25.7% 24. 0% 21.8% 18. 3%
%4 BN 2.7% 2.1% 1.5% 1. 4% 1. 4% 1.3% PR 331 566 754 843 898 930
&2 A -307 -476 -806 -840 -917  -1,046 ERHE~ 3,128 4,846 6,379 6, 664 7,055 7,040
%4 N 9.8%  10.3% 7.9% 7. 7% 7. 6% 7.5% %5 K~ 43.7%  32.0% 35. 0% 30. 2% 27. 4% 23. 2%
5 K % R -259 -387 -709 -747 -827 -948 * & &t 7,158 15,156 18,239 22,048 25,741 30,293
%A AN 8.2% 8. 4% 6.9% 6.9% 6.9% 6. 8% 4310 455 10 389 28 40 50 60
B A AT AV (EBIT) 792 1,068 3,136 3,506 3,977 4,704 R A 3R 690 1,403 1, 405 1,479 1,617 1,847
%45 AN 25.1%  23.0%  30.6%  32.2%  33.0%  33.7% R R Rk 224 413 744 802 887 1,024
% 5% R -44 -7 498 187 258 332 W N 925 2,205 2,177 2,321 2,555 2,931
%4K BN 1. 4% 0.2% -4.9% -1.7% -2.1%  -2.4% R 0 0 0 0 0 0
# P RAEBK -26 -22 -26 -8 -1 -1 2R K R 238 341 367 80 58 42
N AME RS R 5 19 83 80 60 50 e 1,163 2,546 2,544 2,400 2,613 2,974
Eegp & -10 27 7 8 10 12 &8 R RS 5,995 12,610 15,647 19,600 23,081 27,272
%A% AT A n. a 2. 3% 0. 2% 0. 2% 0. 2% 0. 2% N 242 263 370 370 370 370
& ol A 817 1,192 3,731 3,814 4,355 5,158 A o Be Al 2,287 3,170 6,155 8,861 12,342 16,533
R IREES 25.9% 25.7%  36.4%  35.0% 36.1%  37.0% VO ARG 0 0 48 48 48 48
R SIEE -3 1 -6 -4 -4 -4 AR AMSSH 7,158 15,156 18,239 22,048 25,741 30,293
CAIEAR 814 1,193 3,725 3,810 4,351 5,154
RS 25.9%  25.7%  36.3%  34.9%  36.1%  37.0% e R 5
FIT 43 L -92 -124 -430 -438 -500 -593 2020 2021 2022 2023E 2024E 2025E
B 1% AL F 11.3%  10.4%  11.6%  11.5%  11.5%  11.5% E-3 ¥ T
4 A 722 1,069 3,295 3,371 3,851 4,561 B 2.978  4.064 8.924 9.114  10.410 12.330
VRO AR ARE 0 0 -7 0 0 0 AR 24.718 47.933  42.292 52.984 62.394 73.724
b & T B E)6 4 FLiH 722 1,069 3,302 3,371 3,851 4,561 H R BEREER 2.347  0.430 8. 884 9.996  10.997  12.692
EEES 22.9%  23.1%  32.2%  30.9% 31.9%  32.7% A R RAY 0.000  0.000 0. 800 1.800 1. 000 1.000
iR E
PR % SO N ) &l aE 12.05%  8.48% 21.10% 17.20% 16.68% 16.72%
2020 2021 2022  2023E  2024E  2025E B AR EE 10.09%  7.05% 18.10% 15.29% 14.96% 15.06%
4 A0 722 1,069 3,295 3,371 3,851 4,561 BNF ARG R 11.52%  7.30% 17.54% 15.76% 15.19% 15.21%
VR ARG 0 0 -7 0 0 0 Wk
Bl 186 239 388 457 530 587 B LESMANEKE  28.04% 47.28% 121.08%  6.32% 10.70% 15.54%
k2 B E 12 -69 -380 11 -62 -55 EBIT 3k % 43.45% 34.95% 193.55% 11.79% 13.43%  18.29%
T B EeLT -351  -1,126 -15 -142 -251 -398 R URILE S S 30.37% 48.08% 208.77% 2.11%  14.22%  18.44%
%8 EHALHER 569 113 3,287 3,698 4,068 4,69 B EEKE 90.42% 111.75% 20.34% 20.88% 16.75% 17.68%
WA TR -1,015 -1,660 -2,081 -896 -904 -554 k¥ 4 V]
4% 7 -83 -580 -2,622 560 440 230 SR 95.3 110. 2 75.9 88.0 88.0 88.0
B -4 34 31 8 10 12 PR 127. 4 150. 0 98.3 103.0 103.0 103.0
32 K EHALHER -1,102 -2,205 -4,671 -328 -454 -312 KA IR B R S 85.5 75.9 37.9 39.0 39.0 39.0
REE Sy 2,394 6,039 701 1,247 0 0 B 5 A R 177.9 176. 6 128.9 134.6 128.3 107. 6
LR ¥y 10 364 -375 -157 10 10 -3 4 %]
B -136 -192  -1,069 -672 -375 -373 R /ARG -35.27% -49.54% -47.23% -54.24% -58.26% -63.21%
& T & ALER 2,268 6,211 -743 418 -365 -363 EBIT 4 8 R Fetd 3¢ 18.1 152.0 -6.3 -18.8 -15.4 -14.2
A BARE 1,707 4,110 -1,814 3,787 3,250 4,020 ® R 16.25% 16.80% 13.95% 10.89% 10.15% 9.82%
KB SR, BEIERFT AT
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8 # —BAAR —AK AR =ZAAR AR TH P EIRLEIRTEA “EN” F 1 5, A BH

B24, HCPWTF3H, H KB IFAN, 2EFHI
HATHRAIRS, AT HFH BT ERGSE,
USRS RE =2 g 8

1.00 =FA; 1.0172.0=34+ ; 2.0173.0=%}

3.0174. 0= 4

Rt BRI

JF X EF AR (AR ) ~ ‘ N
A%  Am #a T BRH ewey hEgESEn PR
1 2022-03-31  EA 374.59 N/A BB f-----mmmqemmmmmmmmmmmmmooee oo

2 2020421 RN 29250 WA sl A S
3 2022-07-15  EA 269. 85 N/A snon ML YL N | 1|

4 2022-08-26  FEA 167. 66 N/A MRO0 F--rrmmmm oo Sk SRR
5 2022-10-24  FEA 142.70 N/A Ejgg AL N B ' :
6 2022-10-28  EA 149.39 N/A T B £ E 8 B £ 8

7 2023-01-31  EA 166.12 N/A s & 5% B X F N R

8  2023-03-31  EA 138. 11 N/A

Rk AR LA
eSS TP

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MIAR 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ T 3kia B A 5% A k.
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# B #
B 4L R A A S 2P BiE A B BERER A, CASILRAKTER ST,

H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFERRE, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
WHRE% . T AREPRAGETIERR SRR, AMREOIHEATRE G F60R T HE . &0 R EERFTRELTRE, ETEMRL, BEIERTKE
AR R,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

& El%: 3 bl

w,35: 021-60753903 %,7%: 010-85950438 w35: 0755-83831378

5 A 021-61038200 W4 : researchbj@gjzq. com. cn t& A: 075583830558

R 4h: researchsh@gjzq. com. cn R %% : 100005 WL 4A: researchsz@gjzq. com. cn

Wi g : 201204 Hohb: JLET R ER KB 26 F R4 : 518000

Hohk: L AT 5 68 1088 5 K 8 &AM Hoyk: FERITAGERX P Owg 1-1 5

EAE R KL 7 £ 2% % 13-2402
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