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CDMO M SR AE, R SEE

Bt

O 8] R AR2023F 4R : 2023F > 8] K ALEILS55.231C T, B3 K 1.44%;
Y2 B4 F)iE10.3340 0, BB K12.17%; t=dE )3 B4 4)iE 410241 T,
R Ho 3% K 10.46%.

BRI

QZAR HITRI, RAZHLERE, 202352 5] 5 A E 55231
T, FIHIEK1.44%. 9N SJAPLA F R4k Ik 445 & A N12.6112 7T,
Bl H T i#22.95%;: CDMOk 445 & M N40.7912 T, R 3% K19.40%.
AN B E AR, T2 EHCDMOL 5 Heik 38 K AR5 ; APLA ¥ a4k 1k
$THERAL, TEZZABRMHBTLERTF BT, A ZEFEEL
%, BMNRITRART40%. 28] EAREFFE A37.66%, RS
3.00Pct, £ % %CDMO:k %Fo/R At 250k 5 £ 4] F 3 A P4t A EA
18.67%, R HRA1.76%.

@ CDMO L HFFHhREREI . RIBEELNS, 2023 5 Entresto 5
IAFE NN 60.3512E T, Rlb3gK 30% (3% LM, TR, Kisqali
SEIAE BN 20.80 1L £ T, FIHIEK 69%. Entresto PRA i3 K&
#, Kisqali 894 E IR A A RH LK ETHM. 23 CDMO 7 B F & H
BFE, IRFOEFAB FRMAA B & AR RAR K, 8] AKIZEGGA B
P, L EFRA 324, XTI HAEARAL 744, &T 144 10 s
SRR 8 902 A, Bl 1384 6/13/138 4,

@ LR BB F- 3 BORA] . 2023 5, ) I AT 7 & %k IND
ME, FTARKF LIRS RN TAE, A BARFE = B R
B K AR ARG F AR R, Kb SEEERZT LA, N MBHL
H AT RS MBI IS H) & AT TAE, RFE PSRN B
FEEERRE, AREFEERIEANER, 463K OEBS 4 GMP
A BT, ARBEBGHN B RERERHFFEHAK.

1/4
P2

\\>ﬂ\

[ 5 J — DL P 2 350 B PP 20 i W ATVE A 75



GREAT WALL GLORY SECURITIES CO., LTD.
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1. NalAFR: UMl (603456)
—HARAMAEAR B GL L, Ee
CDMO iE % B+ 2019.2.13

2. 5T AU (603456)
—— b 457 55 A TR HA, CDMO ik 4 pkeik
3£ 2019.03. 14

3. B LNk (603456)
——CDMO 4 = 3£ 4 K #1iT %, API
B T 27 2020. 04. 13

4. F IR B UM B (603456)
——CDMO 3T £ Heig 38 Ao, AP dk 4
HERE, EHEAE BRI
_2020. 08. 28

5. 53 ik UM B (603456)
——AP| %54 B B & %, CDMO
W4 B bR 3K 2021. 04. 30

6. PR B UM EH L (603456)
——CDMO 3R 5 1k 4 & ik 32 K, API
B4 p M kRE 2021.08.19

7. S EARE: Uk (603456)
——CDMO 1 4 FR 45 bk 38 K, ASF
—Z L SARFHA 2022, 04. 21

8. AR EIF: JUiM 2k (603456) —
—HERABSHRKTE, CDMO &
P Ao B ok N B ik 3 K i
_2022.08. 09

9. SR EIF: AUMBH L (603456)
——CDMO 1k $-2E iR 2038 K, F Ak
B4y 2023.05.05

10. P B AU Bl (603456)
B AV A LR ST, CDMO FR4F
Heik 3K 2023.08.16

HATT AN 8]2024-2026-F 64 )3 B 04 F1E 5 A3 4 12.62/14.24/15.481L T,
EPS% 7] %1.31/1.48/1.607T, % AT -3+ 2 PE# 13/11/104% . % J&CDMO
P HENERB KR, ForR Lkttt as TELRTHIE.
MEHEEK, ARAZRIFEREY,; &MNEHFL “EZN 14,
MR

= ECDMOIT 2 & N A JRAF 2 Fe F BARMAEB BN R E; AR
BRI 2t 7 A%,

FEMZHIE XTI :

2023 2024E 2025E 2026E
BN (B A TT) 5,523.42 6,257.66 6,996.31 7,567.31
K ER (%) 1.44 13.29 11.80 8.16
AEEFE (BA T 1,033.26 1,261.98 1,424.09 1,548.42
HECER (%) 12.20 22.14 12.85 8.73
EPS (Jt/B%) 1.15 1.31 1.48 1.60
m&EZE (P/E) 14.49 12.72 11.27 10.37
mEZE (P/B) 1.77 1.70 1.56 1.43
ERIRIRE: Wind, KIMEIRIESFMZRR
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GREAT WALL GLORY SECURITIES CO., LTD.

2 8 5L

BRFU (ot A7)

T bt 2023 2024E 2025E 2026E Fligs= 2023 2024E 2025E 2026E
BmEE 3,20643 | 3,92743 | 407244 | 5534.89 =115 9N 552342 | 6257.66 | 699631 | 7,567.31
INZCUL A 962.28 888.24 1,180.71 1,057.10 Bl A 3,443.49 | 3,903.72 | 4,350.98 | 4,697.87
AT R 31.04 58.25 4127 66.18 R & R M0 4920 55.74 62.32 67.41
5 1,959.41 | 2,553.55 2,476.48 2,954.57 Bl A 82.02 92.61 103.55 112.00
Hitr 155.23 155.23 155.23 155.23 BB 445.93 500.61 559.70 605.39
AT AV 6,314.39 | 7,582.69 | 7,926.12 | 9,767.97 558 A 330.83 344.17 384.80 416.20
KHEIRRIUR & 55.70 55.70 55.70 55.70 LA -75.63 93.86 -104.94 -113.51
&l E %= 2,505.62 | 2,422.08 | 3,277.42 | 3,206.52 TR AIEE S -78.20 -60.00 -60.00 -60.00
HEIR 1,115.72 | 1,238.15 644.07 471.85 NRMETEWEE 0.00 0.00 0.00 0.00
R B 571.94 561.58 548.61 533.02 Ei2a el -19.36 5.00 5.00 5.00
Hitb 288.62 278.52 239.51 226.52 Hits 500.21 416.71 457.34 488.75
ERNFE =B | 4,537.60 | 4,556.03 | 4,765.33 4,493.63 il FE 1,175.77 | 1,437.12 | 1,622.35 1,764.42
#ER 10,851.99 | 12,138.72 | 12,691.45 | 14,261.60 Bl SN 8.02 8.02 8.02 8.02
FELUIEEN 0.00 0.00 0.00 0.00 Bl 3.15 3.15 3.15 3.15
ISARYLEA 994.02 1,461.07 | 1,275.31 1,679.23 FRRE 1,180.64 | 1,441.99 | 1,627.22 | 1,769.29
Hitr 662.60 905.04 772.54 990.25 PSR 149.27 182.31 205.73 223.69
maEpAsat 1,656.62 | 2,366.11 | 2,047.84 | 2,669.47 #HE 1,031.37 | 1259.68 | 1,421.49 | 1,545.60
KHMER 389.05 0.00 0.00 0.00 LR FIRE -1.88 2.30 2.60 2.82
BRIt & 0.00 0.00 0.00 0.00 JART/ARSFE 1,033.26 | 1,261.98 | 1,424.09 | 1,548.42
Hitb 27325 273.25 273.25 273.25 FEMELEE 2023 2024E 2025E 2026E
ERAM G HRAT 662.30 273.25 273.25 273.25 KRR
fEAt 231892 | 2,639.35 | 2321.09 | 2,942.72 Bl 1.44% 13.29% | 11.80% 8.16%
g GER Ve 71.94 69.64 67.04 64.22 B FE 6.13% 2223% | 12.89% 8.76%
BRA 899.49 964.78 964.78 964.78 VAR TFEAREFE 12.20% 22.14% 12.85% 8.73%
AW/ 4499.42 | 4,499.42 4,499.42 4,499.42
B 7,689.00 | 8,464.96 | 9,338.54 | 10,289.88 EFES 37.66% 37.62% 37.81% 37.92%
Hitr 4626777 | -4499.42 | -4,499.42 | -4,499.42 B E 18.71% | 2017% | 2035% | 20.46%
BERES 8,533.07 | 9,499.37 | 10,370.36 | 11,318.87 ROE 12.21% 13.38% 13.82% 13.76%
HIRMRAREEIT | 10,851.99 | 12,138.72 | 12,691.45 | 14,261.60 ROIC 21.27% | 20.83% | 24.13% | 23.19%
nenkE 2023 2024E 2025E 2026E
LEFRDUESH | 1,360.32 | 1,711.14 | 1,289.64 | 2,199.25 #EERHRE 21.37% | 21.74% | 18.29% 20.63%
REXH 966.73 406.57 704.07 258.22 RENEEER 3.81 3.20 3.87 3.66
KHAIE &= -7.76 0.00 0.00 0.00 EEILLE 2.63 2.13 2.66 2.55
Hitb 2,015.78 | -808.14 -1,403.15 -511.44
BREFRDUER | -1,056.80 | -401.57 -699.07 -253.22 ISEe ek 6.76 6.76 6.76 6.76
LS 403.59 14.54 14.54 14.54 BlRARE 277 2.77 2.78 2.79
BRAN L B 2,565.34 286.51 104.94 113.51 BEEARE 0.59 0.54 0.56 0.56
Hite -866.75 -889.61 -565.05 611.62 FHRER T 2023 2024E 2025E 2026E
EFEHWER | 2,102.19 | -588.56 -445.56 -483.57 BRWE 1.15 1.31 1.48 1.60
SCERTHFN 0.00 0.00 0.00 0.00 EREENER 1.51 1.90 1.43 245
&M 2,405.71 721.00 145.00 1,462.46 BREE” 9.41 9.77 10.68 11.67
BRIRIE: Wind, KIETRIESMRR
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// GREAT WALL GLORY SECURITIES CO., LTD. /\675)?%

BRER FEVT R AR
MESF R BEVFLR -

REHER 6 NAM, IEHFENTHAEERBIRERIBEARE, EXHT:
EN: B R TSR 20% L L;

BEF: X THIARM 10%~20%;

it AXTHIARINE —10%~+10% Z 8K F);

BEF: XSS T IR 10% AT .

1Tl % FE VTR -

UREBER 6 NMAM, (TAHEXTFHHEERBARERIEAIRE, EXAT:

BIF: (T BMEEARTIARI;

it (T SEGTHIRMERRETF;

B (TS TREAEmHRINR.

BNERREE, FTEIESMENARABARRIEREAERITRRE. HNRAHOEN LR
&, RABRBEMEERY; REEZASESZHIESFFIRERA TN AWEZRER, tE
MR ECHEMUREMEELZEMNER. REENAEERREG, URBERTENNS
5ER, TRNUKERFZITFHRREREL.

AR ERAREEIRR: 7R 300 H5H8.

EEER: “RTAKKE, ATHFEIER"

KIHERESFARAR E@EE P EME S EFRIEF RS SS. ARG, KARHAE
HISEREIR, AU RAULV~ ERFEXZASTNIIEFRBFNEXR. FiREPH
SEMRIETAFER, RARNXLEEFESRERERTEETMEETRIE, TRIEREER
EMEHESE, EEMERLT, REPHVESIARENENFH AT R IESESZRHN
Hiff. EEMERT, RABDTRARSPREMNASIHEMZMEERARRANER,
RERUE, HAENLBRAE. KREMVEAKRATRE, REXXFAFLPERN, £
AN AR SUEMR B, S5, FEEEL, 80, KRENHREMEMNEREE
ERIEAF.
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	盈利预测（单位：百万元）

