Z

L |

iR UESS

wF/ e FRES

B A (688550.SH)
2023 %10 A 31 8

Q3 LHFETM, THAKRILFH

ALEER S & F S

&5 (D)
jinyiteng@kysec.cn
PEF %5 S0790520020002

BER (BEAA)
xuzhengfeng@kysec.cn
JEF %5 . S079012207004 1

BFRE: EAN (£H)
B 2023/10/31
L AT (T) 33.00
—F R FHRIK(OT) 59.80/29.00
E AL ) 4538
RABFAL(fL ) 33.57
AR (LAL) 1.38
AR A (TRE) 1.02
I3 A #FE(%) 107.54
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® Q3 kLG AT, BAAMAKE, ## “EN” 4K

N B B AR 2023 &R, ATEFE BN 93210, RlH-21.61%; V384411 0.98
LT, BH-53.12%; F=3dE4 410 0.87 12T, RH-56.01%; HE+ Q3 &Ik 3.16
e, BH+831%. 3RHL-7.63%; 1B&%419 3,977 7L, F-17.17%. 3t
-10.09%; 4=dEA4F10E 3,521 T, RH-21.19%. 3F-14.37%, 84 K5 AH
B ARAEN S 28 L H R AA FHH I, KATT M 2023, 445 2024-2025 5F B A
FM, FAH 2023-2025 F )2 E 4 A0 4 1.56 (-0.18). 3.16. 3.92 12, %t EPS
A 1.13 (-0.14). 2.30, 2.85 /A%, AT A2 2023-2025 5 PE 4 29.1. 14.4,
11.6 4% o HAVEIFN MRICBF LW LT, KRE P40, FHETHE. E
% CDMO. ©F 5%, KRRRKAAALR, %H “EN” 4.

o Q3 HELAMBEI LR, HMEFAR, FEFARERSFAELA

2023 AT =%, NaE)BEFAAftedE 4 AN E F L 2R A4 839 Z LAY
HAAR 5 09 BUR AN B A= 482 5 AR . BAIRE S @, 2023 AT =F BN ) 4K
B EAE, FFFER 3429%. 10.52%, #2022 F45#1-4.43/-6.13pcts; Q3 45 &
EAVE AAIEH 3759%. 12.59%, IR Q2 4 A1+4.72/-0.34pcts, K& 4 A F
AR £ 22 Q3 AR &, M55 AESHRA 24, 1.6 N8 5 %o

O HHREZARYrANIEFZERLEAZE, THEY FRAETKIAK
FENENE, KT NNEHRERZERNCESE, N RARLEIRIEH ALRN )
GBI B AR H F A A A AT, 1R M T R R AN 8] A B e A s AL
M FAE RAAI R, 8T 2023 5 10 A 20 BALE EZATR &R T #1545
F il s, THAAMER ELHAAT 10120, £+ 842 F#i%X OLED 4
A A R B A mie s S = b K3 B (.46 OLED A AEaTAt# Ak, E
ik, ARRAECETFHER). 2 LA TARASDTE, ALK
Y5 RERETEGY Z A, #—FHENTEHAL, RETHHH.

O N eRT: TEAFTRATIY. BPITETH. B THAER, CLEEFE,

W %1% A E LG AR
AR 2021A 2022A 2023E 2024E 2025E
B LA (E F ) 1,526 1,480 1,424 1,956 2,342
YOY (%) 453 -3.0 -3.8 37.4 19.7
)3 4 A (T 7 1) 240 247 156 316 392
YOY (%) 36.7 2.8 -36.8 102.6 242
£ 5] E (%) 353 38.7 35.6 38.5 38.9
% #) £ (%) 15.7 16.7 10.9 16.1 16.7
ROE(%) 8.4 8.3 5.2 10.1 11.8
EPS(## /) 1.74 1.79 1.13 2.30 2.85
P/E(4%) 18.9 18.4 29.1 14.4 11.6
P/B(4%) 1.6 1.5 1.5 1.5 1.4
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
RIS 2851 1939 2281 2561 2684 BN 1526 1480 1424 1956 2342
N4 1326 838 1066 822 984  FlmA 987 907 916 1204 1430
R &Y YR &) 473 256 445 517 635  FALAAR M 14 13 14 19 22
Hpb gk 1 1 1 1 1 ZTL¥EA 28 32 54 59 70
AT IR 20 9 18 20 26 FHEHEA 165 177 185 205 232
oy 528 625 539 990 827  AFEAFA 83 104 128 137 152
AR 504 211 211 211 211 M45%A -32 22 -16 12 29
ARSI = 979 1401 1252 1509 1664 T FBAEM K -33 -16 -14 -12 9
KA 0 0 0 0 0 HAkd 14 10 10 10 10
2w 627 1022 929 1169 1322 NAMETE KA 1 2 2 3
TF = 32 42 43 44 46 BT HAKE 16 7 7 7
H AR R T 320 338 280 296 295 FAKABME 0 0 0 0
gl 3 3831 3340 3533 4070 4347  HLAE 272 276 175 352 436
A G A 966 367 522 929 1009  FdsPHEA 0 0 0 0 0
s BHE K 303 10 10 359 331 BRI XS 1 4 2 3 3
REAT 235 B AR AR 407 258 414 469 580  AEEH 271 272 173 349 433
HAbF ) R 256 99 98 100 99 FriFAL 32 26 17 33 41
ERS Rk 10 18 18 18 18 ##0H 240 247 156 316 392
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
e R Gk 10 18 18 18 18 J2EENEHHHE 240 247 156 316 392
R At 976 385 539 946 1027  EBITDA 331 352 260 468 601
JHMFRAE 0 0 0 0 0  EPS(%) 1.74 1.79 1.13 230 2.85
%N 70 98 138 138 138
H AN 2184 2180 2141 2141 2141  EEZg TES 2021A  2022A  2023E  2024E 2025E
RS & 600 728 810 972 1176 Rk
12 BB S RERE 2855 2956 2993 3123 3321 2 AN (%) 453 3.0 3.8 37.4 19.7
RAxA R AR A 3831 3340 3533 4070 4347  F L FIE%) 30.7 12 36.4 100.6 23.9

V2B TE N )4 Y) 36.7 28 -36.8 102.6 242

KAV A

A E(%) 353 38.7 35.6 38.5 38.9

A E (%) 15.7 16.7 10.9 16.1 16.7
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 8.4 8.3 52 10.1 11.8
BEEHALR 179 194 287 -13 734 ROIC(%) 7.0 75 43 8.6 10.6
A 240 247 156 316 392 EREe A
718 4K 81 104 114 136 174 % 7F 5 E %) 25.5 11.5 15.3 23.3 23.6
w435 A 32 22 -16 12 29 & RARTEE (%) 355 27.6 -34.9 -14.4 -19.3
#ZFEMK -16 -7 -7 -7 7 AmEhkE 3.0 53 44 2.8 2.7
BTEFELH -125 -149 41 -467 149 s 23 34 3.2 1.6 1.7
Atz T LR 32 21 2 2 3 EEfk S
BT EFHALRA -1104 170 44 -384 319 ER AR 0.5 0.4 0.4 0.5 0.6
WAL 406 517 -150 257 155 R HEHFE 43 4.1 4.1 4.1 4.1
EeEidy -749 660 0 0 0 AR ASEE 3.4 2.7 2.7 2.7 2.7
A AT AL R -1447 1348 -105 -127 -l64 HEAAE ()
EFKEHASR 226 -465 -102 -198 224 BRI E (R AT 1.74 1.79 1.13 2.30 2.85
48 IHE 303 293 0 0 0 BREEAERGHED 130 1.41 2.09 -0.09 5.34
KA 0 0 0 0 0 HRETE(RIAER) 20.76 21.49 21.77 22.71 24.15
& B AL A 0 28 39 0 0 AEMEeE
FANARIE Do 3 -4 -39 0 0 PE 18.9 18.4 29.1 14.4 11.6
HME T ALK -80 -196 -102 -198 -224  P/B 1.6 1.5 1.5 1.5 1.4
R H iR 703 98 229 -594 191  EV/EBITDA 9.3 10.2 12.9 8.5 6.3
FAERR: R FFRIEFRI AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO EHm F R B ATA T GANAI & 5T & AR 09 0 AT T 3R BUIR BN 49 17 1) B & QL3647 5009 = A AR
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF TR, AR (EAh L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn
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Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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