>  H: 2023510 B 25 B, fic&ewis 2023 F=FiRlE. gi==E
NEISEIEW 1.37 27T, B TRE 36.38%; SCENAE&FE-0.71 1275, FEEL
B 309.65%; 03EIAEEFE-0.79 27T, BELTE 373.71%. BEEE, Q3
SCIEW 0.53 27T, EECTRE 33.8%; SCHUAEEEFE-0.26 27T, BT
289.38%; 10IEIFEHEF)E-0.29 {Z7T, RELTBE 355.09%.,

> HBE&ST CRO BfEriic, EEi&sr CDMO BHIRERE. si==EERA
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R, EHIRSERTRE.
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EREEMINIERRE], RMSSRAMIEEL 20001, #HE 30 SXERMITE
THEF %, 1T 20 EAESBMIBAT T REFTL, WESIKMEZFM DNA F|
IND ZJ NDA £7f2iRS T K. 2023 F ¥ CDMO FHEITE#RIT 1.3 1Z7T,
PEEIGBEMFERE, Q3 FEITRAMIEIN, R EMSTTRERISENE.
> RBEMHRFARAZCIFREED, IR R TRR. AT TER AR,
BI=ZEMAIRNIXZ 3858.09 57T, ELUIE 62.47% , SENKANGY 28.16%,
110 17.13pp; BIBAHUEIREEIEIN, #E 2023 F£9 BRRISAZN 741 A,
i FEREE 110 A, E9 CDMO #1 CRO 958179 437 AF1 153 A &= 2023
F 9 BRABEIRIBXEABER 23 . EfRFMER4 T, Hb Q3 FiEGsCAHT
BER 1 0. EREMER 2 . AEZNEECFTHREEWAXTE, Tt
AVV ZFAFIFEISRSEATF A EEEMITHA, AAV ARG
£E FDA [ DMF &%, BEEIKEFRT AVV HIRTERK,
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BTN SMsSiElR

IRB/EE 2022A 2023E 2024E 2025E
EgXN (B57T) 291 330 415 525
BEE (%) 14.3 13.2 25.7 26.5
HEBARRERERE (BATT) 39 10 25 49
BEE (%) -28.1 -74.6 151.0 97.5
SHE (T) 0.06 0.02 0.04 0.08
PE 136 537 214 108
PB 2.5 24 2.4 2.4
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MINSHENG SECURITIES FOcEY(688238)/E2
NEMSIRFLETNCE
FliE%E (BAT) 2022A  2023E  2024E  2025E FEMSIER 2022A  2023E  2024E  2025E
BN 291 330 415 525 FEAREED (%)
S22 162 215 247 289 TN S 14.26 13.23 25.73 26.53
Bl RN 0 1 1 1 EBIT g -75.59  -114.11 137400  121.83
HEZA 30 33 41 52 R -28.07  -7461  151.05 97.46
S 56 48 60 79 BFIEEN (%)
ARz 35 46 58 73 EF=R 44.41 3479 4049 44.89
EBIT 12 -2 22 48 e 13.40 3.00 6.00 9.36
552 -27 -9 -1 0 REFEIESER ROA 1.57 0.37 0.90 1.71
GARAIELAES 0 0 0 0 S ETEIER SR ROE 1.80 0.45 1.13 2.18
BRI 2 3 4 5 Z{REED
EdVFiE 42 1 27 53 mEntER 7.84 431 3.80 3.61
SNz 0 0 0 0 EREELER 7.14 3.52 2.99 2.82
s 42 1 27 53 MEthR 6.65 3.05 247 2.28
FRiERt 3 1 2 4 BFRERE (%) 12.81 19.11 20.02 21.35
F 39 10 25 49 BEWE
IHEF B EFFiE 39 10 25 49 RKER I EERE] 97.49  110.00 110.00  110.00
EBITDA 48 46 101 181 SRS 147.97 17500 17500  175.00
R 0.16 0.13 0.15 0.19
BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
RhES 1,244 802 724 789 SRS 0.06 0.02 0.04 0.08
VDl SN EL 78 97 122 155 BRSR 3.35 3.37 3.41 3.48
TSI 7 13 16 19 BREENSH 0.03 0.07 0.14 0.26
TR 66 103 118 139 SRZREF 0.00 0.00 0.00 0.00
HAtimahar= 71 118 132 149 (SED
mshEr=ait 1,465 1,133 1,113 1,251 PE 136 537 214 108
KEBRAUR 2R 42 46 50 55 PB 2.5 24 24 24
B 198 368 699 1,222 EV/EBITDA 99.37  103.45 46.97 26.20
i 51 53 55 57 REUEER (%) 0.00 0.00 0.00 0.00
ERahiE~ ST 1,025 1,564 1,646 1,618
wEeEgit 2,490 2,697 2,759 2,868
SaHpfEER 0 0 0 0 meiRkER (BHR) 2023E
IR E VS EL 119 153 176 206 R 39 10 25 49
Hftimantatk 68 110 117 140 HrIEFNREE 36 47 79 133
mshaRat 187 263 293 346 BEESE -57 -23 -18 -22
KHAER 44 164 174 184 ZEFTDMER 21 43 93 167
Efth<HAtA R 88 88 85 82 BAFFE -484 -436 -146 -87
ERaIGERET 132 253 259 266 B 12 -37 0 0
@GRt 319 515 552 612 AR -470 -584 -146 -87
A 493 647 647 647 RS 1,200 0 0 0
DEB RN 0 0 0 0 REER -52 118 -2 10
BEFEE ST 2,171 2,182 2,207 2,256 ERENMER 1,093 99 -25 -15
RIS ES T 2,490 2,697 2,759 2,868 mMEesne 645 -442 -78 65
BEERR: ARNE. REIESHREIUL
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ARz CRIR M

FRiRER
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W HESIEL IS ERRKIR 15% LA
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) AR AR e, B S i X RS RIE-5% ~ 5% 18]
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B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

IMEERETEATHERES, BEANEINMREZFHEEAERMEGTEN. MREMEBMNER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.
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