ESit%H

GUOSEN SECURITIES

&
wE4Y (688331. SH)

ZFEEWIREEIC, & Ilm AR IRF T

EHARHRE | 2083511 F02H

BL =

ERiRIEK, BAZFNE. REEVI=ZFTEILIUEWR7.69 2T
(+35.1%) , BA=ZEE3.47 27T (+58.3%) , SWHEHERZEFEH; 2
BIRI=FE %511 10.3ZT. AI=FEMLERAN8.58 12T (+29.5%) ,
BEREMABRBANIZ181ZTT (+49.2%) ; AI=EEEERBAN5.40127T
(+94. 4%) , 01-Q3 BEEHERA N HIA 1.58/1.92/1.90 12T, BEEH
EHRAENFA 93.8%/75. 7%/54. 6%, SHERRAREFT . FiI=FEETE
BRAA2.4312T (+51.2%) , B=FEEIRHEMANF0.79 27T (+39.2%) .
AT AIZ L MR RS 4EE F Z B E = FE ST T HREEK,
B R, BRAKERTNE.
FREAESTNENEEPERbEHIGK. REmSEREMEIRREEEHE
i#, SLEENEFEEHUEREIBIETEHHMEL, JLE SLE, IREBSKEFE
RHEIEFE#ITEENG. RAENES TAEIBX EHEIE, ATRERARER
EEZANRIMANISERIE. MG, pSS. |gAN Fi&EMAEHIALT 3 BAEBENEMER
155851, SLE iIBRAERY 3 BAlRKRBAEIRFI# T, MG IEFE/Z 5N 3 HAlGFR, pSS
AN 1 AN ERCE AEE TIRERSEAC 3 HAlGARAY IND Eif,

HaRZERRER— X EEFARRNENERR. £HE, Hafzs
Pk PD1 Bfi—EaTT UC OB AEIERLT 3 HAlleRIER, EFARENETT
Rt RE OIS REL7E 2 BHREMER . GC\ BC ERIAE IEFE#H THE A 2RI
RIS . 85, YEERZBIEARITRATLIATT UC 1Y 2 HIXHIR/A,
KBRS K Z—E5877 UC 9 3 HAllefR. 4EBAZBMARFREMMBIUR
EFRUNBNMNE, BEEEMENERRIZATT SRS L.

BIEW: EREFITON, 455 “HER TR

NEI=ZFERHERRIEK, FNEFERTN, it 2023-2025 FAFE
YA 11.95/18. 37/28. 10 27T, [EIEkIEH& 54. 8%/53. 7%/52. 9%; VARE4EF5E
$9-10. 65/-6.09/1. 48 {Z.7t. AREENHIHEREIEC, BIMEKITFIHE
. R RREATE B Z BRI AR EFUTRME, s 18
REEHRR: CIFAM R RS IRTFA; SUFhZstEER KA.

2 F 5 Fn s & 5 R 2021 2022 2023E 2024E 2025E

BN (BATT) 1,426 772 1,195 1,837 2,810
(+/-%) 46753. 3% -45.9% 54.8% 53. 7% 52.9%
AFEER T 276 -999 -1065 -609 148
(+/-%) -139. 6% -461. 6% - - -124. 3%
FhWE (o) 0.56 -1.84 -1.96 -1.12 0.27
EBIT Margin 11.5% -154. 8% -100. 2% -40. 4% 1.3%
BRI EEZE (ROE) 8.0% -20.1% -27.2% -18. 4% 4.3%
m&ZE (PE) 102.9 -31.6 -29.7 -51.9 213.0
EV/EBITDA 125.5 -30.5 -30.9 -56.9 159.1
Mm% (PB) 8.25 6.34 8.07 9.56 9.15

FHRIRIR: Wind, EMSIESFLFFRRZ TN i MEE SRS R R RATTE

NI - WHRAT
EHEY - IR

IESE . ShkiEtE ESHSHRIE: BREE
021-60375487 021-60933167

zhang j iabo@guosen. com. cnchenyi | ing@guosen. com. cn
$0980523050001 $0980519010002

IESE U . BREESR

0755-81982939

chenxibing@guosen. com. cn
$0980521120001

AR

BRPR 5 ()
AEMAE

W& 64.40 7T
RHE/REBHE 35051/22529 BT
52 BR&EMN/ RN 95.50/51.52 5T
& 3 4NF BHIMRE 125.08 BATT
minER

REEY SFIR300

S T S SN QU S S
NSNS SN SN

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(GREEH (688331. SH) —1Z%LF=REHEFFEEIC, SBIMIEFRIR
FUFE#E) ——2023-08-23

(RE%1 (688331. SH) ~il kiR Sitkih, BLA /LML)
——2023-03-31

(GREEH (688331. SH) —1%L =@l LFEuEH, ERNHA
FER L EL) —2022-11-13

B HUNAIEIE Z IGHI T AR BRI T B2



EfIE=

GUOSEN SECURITIES

SRR E

4

REEVM=ZFTEXLMEWR 7.9 12T (+35.1%) , B=FFEWI. 4712
(+58.3%) , BEWIERZZIRH; SI=FE$S510. 32T, AR KIZLF*
ERES bﬁﬁfué’ﬁ B ZRIMAEZTEHST T IRIREK, B SRR

EEMEWBANRIGR (BA: 2T, % SEYBRFEIRNRIEE (BAL: 27T %)
16.0 — Y (1) s B (0 i 14.0 2255 () Rl (%) - 100%
1404 3 49 16. 6. - 80%
-20% 1580%%
12.04 10. 0 4 - 40%
10,0+ 0% 8, g Wfé Boon

L —20y
8.0 20%

7.72 ;
&l 6.04 L —20%
L -40%
6.0+ o 4.0 2 543'47-*40%
2.19 :
4.0 -63.7% wo0% - —— 1.50% 0% 7% OF1. 68 [~b
0 - " lo.010.040.27 7 Y &m . - —80%
- oo 0
’ 0.13 0.05 ;
0.0 T --100% @
AR A R R R

T
2018A 2019A 2020A 2021A 2022A 202301 -3

BRRIE: ARAE. Wind, EESIEHEFATEREE HREIE: ARANE. Wind, EISIESHRFAEREEIE
SEMEAFEFARIER (BA: 12T, % SEMBEFASEFIARIGRE (BAL: 27T, %
bl @I — Rt (%) [ = 12.0 SEHE (12 H %) 100%
[JEES -2 T 0 3] Y U9 = RN B Y %
sal I 5 R A (482 FIEE (% 49. 7% _ﬁ:{-;%&lﬂ 12;55 5% I & 61@4 4%
’ 0% 10.0 4 12. 9%
o 0%
8.0+ =22. 118. 5%
L -100% 6.0 132, 2% L -100%
-139 i) -2
L o008 L -200%
200% 204
0.0 - - -300%
- -300% I I I I I I I
(2.0) 1
(8.0) A -6.98 I -400%
. 1 _-1.84 -2.021.99 >
(16.0) I -400% (4.0) 42,71 2.602. 4 | _p,87%, "8.113.24, 53,2
~9799-461, %, B~ L -500%
(12.0) - o7 L-500% U I T G A RPN RN SN AR S
2018A  2019A  2020A  2021A  2022A 2023Q1-3 RN N N R D M D A AN
BRIKIR: ABAE. Wind, BEEIESEEFHRAEE BRIRIE: ABAS. Wind, EEIEHZFARAAEE

NRHI=ZZERELERA 8. 5812 (+29.5%) , B=FEHALEB 3. 1842
(+49.2%) ; BI==EHEEHA N 5.40127T (+94.4%) , 01-Q3 BEFiHEEH
R4 1.58/1.92/1.90 2T, BEEHELZREN IR 93.8%/75. 7%/54. 6%, $H
ERARZETR. AIZEEEERRAN 24312 (+51.2%) , B=FEEEH
B3 0.79 25T (+39.2%) .

1B SWIRIEL Z [EHI R AR B T BAIE 2



B{SitH T p g
= IEHFMRRE
GUOSEN SECURITIES
REEYEMRTIFRL REEYMLZERARFLEREERL
“ 12.0~ r 140%
100% AR () REIEE () FHE
5127 2%
90% 10.0 - 120%
80% A 8.58 11[1. 5%
- 100%

70% 1 8.0+ 7.M '
60% - 80%

o ] 6.0
=0% 62. 7"/4 66 L 6o%

4.0+
216 32 3 '

20% 29. 5%

i 24.2% 2.01 - 20%
10% 4 18.4%

0% T T T T T 1 0.0+ . F 0%
2018A  2019A  2020A  2021A  2022A 2023Q1-3 2018A 2019A 2020A 2021A 2022A  2023Q1-3
BRERIR: ARAE. Wind, EESIESHEFHRAER BRIKR: ARAE. Wind, BEIESLFMRAEE

REEMHERARHERRARIER

REEVMEREALERERRER

6.0 , ~100%  3.0- . - 100%
— A (f2) RItE (%) #RR 94 a — A (1) R () 766 A%
F90% 2.43 [ 90%
5.0 4141 - 80% %37 - 80%
4.0 ' o7. cvglll T 2.0 L 70%
57 1% 60% - 60%
3.0 - 50% 1.54 L 26
- 40% - 40%
2.01 - 30% 101 - &or
i 18 4% - 20% - 20%
=0 1292 ) 0.5{ 0.28 ’
0.00 10% L 10%
0.0 c..o% - 0% 0.0 _ L o%
2018A 20198 2000 20214 20224 2023013 2018A  2019A  2020A  2021A  2022A  202301-3
BRIRIE: ARAE. Wind, EMSIESHEFMSAEE BRKRIR: AFAE. Wind, EUSIESHE MR

REREDUNENEEPEAETRIGK. SRERAEEREMMEIRRFEHEE,
SLE &N fEFE £ HUER BRIFIEL THtM B, JLE SLE. JREB K FENAEEERH
ITRENGE. RRENEES TS F 8 BB LHHIE, ARRAREREE R
HEBERNE. MG, pSS. IgAN FENAEHILLT 3 HABENAMEL. 785N, SLE
ERRERY 3 BAllR AR AR AT, MG EEZEE RN 3 HAIERIK, pSS F1 | gAN & RIEH
BETIRHRSEZ 3 HAIRRAY IND BRIF,

HEAZERREGR—&EEFARANENERR. £9E, KA P B5H—
#3877 UC BENAEIERLT 3 HAlmARI e, B FARHAIE T7 B Bt 722 89 3& R i th 7£ 2
HAIRZRM L. GC. BCBNEWMIEARITIRA AAMIGKIRIE. /85, 4amz
BRIEEHITRATEIGTT UCH) 2 BIXRIGR, URIKE K A—EIG7T UCHY 3
HllgR. 4amZBmMAFREMNBURERUNBAMMNE, AEEADE
RIfERIRTERIETT T SRS AL

WHEEN: HR/ERTN, 4 “HEE TR, AR ==ENHEERIREK, F
EFZFITUN, Fiit 2023-2025 F£AREWA 11.95/18.37/28.10 27T, [FEE
184 54. 8%/53. 7%/52. 9% ; VAR EFIHF-10. 65/-6. 09/1. 48 7. 7¢. N EEE A

1B SWIRIEL Z [EHI R AR B T BAIE 3
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HERFEIEK, BIMERIFHEE . AL~ RREBASMEBRZEMIIA
BEERNERMYE, HF “HBEF TR
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EfIE=

> o
‘ GUOSEN SECURITIES ﬁ%ﬁﬁﬁ*ﬁ%
>

W 55N 5t {E
#EAFEE (BAT) 2021 2022 2023 2024E 2025 FligR (HAT) 2021 2022 2023E  2024E 2025
NeERAEFNY 1835 2187 1679 1132 1320 FHdgA 1426 772 1195 1837 2810
RIYTFRIL 2 220 327 252 385  EAMA 69 272 239 276 281
FLPH 280 523 208 107 109 ELFERHM 4 6 12 16 20
HAh R ENE 182 282 437 459 421 HEER 263 a4 "7 735 843
RABEEV 2300 3212 2652 1950 2235 EEER 216 266 295 310 325
Bl & 1578 2402 2378 2226 2068 HHEZRA 711 982 1129 1242 1304
TR B REAM 52 56 55 53 52 MRER (12) (68) (36) (7 (19)
BRI B 229 349 349 349 349 RBE 0 12 0 0 0

BERERARNES
K HABR AR 5 0 2 2 2 2 0 0 0 0 0
HATR 4159 6021 5435 4581 4707  EAtblA (584) (862)  (1129)  (1242)  (1304)
BHERRZ A SR
fifs 52 60 500 300 200  EAFE 303 (995)  (1162) (724) 56
ISAD Y] 159 222 173 107 109 BN SZ @7 @ 97 115 113
HithRshtak 400 595 682 704 79 FiER® 276 (999)  (1065) (609) 169
mAH A 612 877 1355 1111 1088  FriSHi%MA 0 0 0 0 20
KHAE R R R A3 5% 0 0 0 0 0 LIEEBERRE 0 0 0 0 0
Hit AR 101 164 164 164 164 VARFELAREHE 276 (999)  (1065) (609) 148
KK BRE 101 164 164 164 164 HE&RER (HAT) 2021 2022 2023E  2024E  2025E
et 713 1041 1519 1275 1252 7@ 276 (999)  (1065) (609) 148
DEBRRNE 0 0 0 0 0 HEEREEE 0 0 0 0 0
BHME 3446 4980 3916 3306 3455  TIEHESH 68 124 127 164 170
R R A R 4159 6021 5435 4581 4707 AREMETEBHRE 0 0 0 0 0

W% %A (12) (68) (36) a7 )
XM &5 ERR 2021 2022 2023E 2024 2025E EEBRFXEEH 56 (360) 91 110 (20)
Bl 0.56 (1.84) (1.96)  (1.12) 0.27 HE 0 0 0 0 0
BRRLF 0.01 0.00 0.00 0.00 0.00 ZEEIUSRE 400 (1235)  (847)  (336) 299
FROEH 7.04 9.15 7.19 6.07 6.35 AEFX 0 (945) (101) (1) (1)
ROIC 4.95% —26.32% -28% -23% 2% HE#AMESR 0 0 0 0 0
ROE 8.02% —20.06% -27% -18% 4%  REFHULFE 0 (946) (101 ) )
EF= 95% 65% 80% 85% 90%  INEEIERLEE (10) 2612 0 0 0
EBIT Margin 1% -155%  -100% -40% 1% AFRRTR 0 0 0 0 0
EBITDA Margin 6% -139%  -90%  -31% 7% EATERAL FIR ® 0 0 0 0
WK 46753% —46% 55% 54% 53 HEMENSR (1352) 79 440 (200) (100)
AR KR —140%  -462% - - 712 mEEYLR (1374 2533 440 (2000  (100)
BFEAIRE 7% 17% 28% 28% 27%  MeRTH (973) 352 (508) (547) 188
BREx 0. 0% 0. 0% 0. 0% 0.0% 0.0%  LMREHANRER 2809 1835 2187 1679 1132
P/E 1029  @1.6) (29.7) (61.9)  213.0  HHASHYIRSH 1835 2187 1679 1132 1320
P/B 8.3 6.3 8.1 9.6 91 U EHERER 0 (2376)  (1081)  (479) 171
EV/EBITDA 1255 (30.5)  (30.9)  (56.9) 1591  jpEmBLeRK 0 (2455) (605) (662) 88
ZREIRE: Wind, BEYSIESEFREATN
IEF W FBEE X Z [EHI 2 AR B T AT B2 5
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A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH 8 TR
B HFTRATE 23 &3 L
ggfﬁ@g%gg%ﬁgg;?ﬁ;gﬁﬁig IN  |BORAGTHRHRRIEER 20520
EATEE 63 12 MBI IR, 6| R WS |BORARTFHHR RS 1052042 )
ERH BN 12 M BRATRN (FTldgs0| BHEITFR hit BN EMNTF R EMEHE10%2 8
BT I 5 3% S St R B 5 : A

H; FEARTIHA= MR E (899001 CSI) FyEhf; - B T EERIA T AR RIEEE 10%A £
EEWANEERS (S D) IEREE; ZEHE| T . = ey W
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TAERERA TR RN S 100 9
(IXIC.GI) A, REC TR BRI S T AR IR E 1052 £

EEFH

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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	图1：荣昌生物营业收入及增速（单位：亿元、%）
	图2：荣昌生物单季营业收入及增速（单位：亿元、%）
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	图7：荣昌生物销售费用及销售费用率情况
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