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B EA(B T IR) 369.47
B PA(T 7 PR 356.17
FH(T) 84.18
TAE(F 77 ) 31,101.98
B TAH(E % ) 29,982.39

S H H

1 (I (002821) -238) LiF: 5
M KITH Fom £ b F 4Pk g K,
S FHBERTEA-FN -(F RAE
K EH_EVE)) 2024.03.31

2 (¥ (002821) -8) E3F: Al
M B b Ha g g K, M
e SR &) -FE N (P FAEH_
AEH )Y 2023.11.06

IESMRRE/ N RIT

FRRAITEFMENREEK, BHTLESER

2024504 H 29 H

8] B | R BAE A

847 2022A 2023A 2024E 2025E 2026E
BAPEAN (BF L) 10255.33 7825.19 6497.30 7817.62 9833.40
¥KE yoy% 121.08% -23.70% -16.97% 20.32% 25.79%
HFE (FFA) 3301.64 2268.81 1252.83 1628.92 2053.38
¥KE yoy% 208.77% -31.28% -44.78% 30.02% 26.06%
HFHMKE () 8.94 6.14 3.39 4.41 5.56
RN AT 8.90 9.61 10.37 4.17 5.99
FR M AE 21.10% 12.98% 6.75% 8.20% 9.57%
P/E 13.71 19.95 24.83 19.09 15.15
PEG 0.07 -0.64 -0.55 0.64 0.58
P/B 1.99 1.78 1.68 1.57 1.45
| i AaEAUE 2024.04.29

FH: NG KA 2024 F—F4R, 2024 H—FF N E) L IE LA 14.00 121,
Rl T 37.76%; 1254 41/d 2.82 1271, RITH 55.27%; F=dk)ai4 4]
2.54 1%, BT 4 58.88%.

PR KITEY I LS EHEK RETHEARR, KAHFH A, 2024Q1 5
M KITE vk, BN R +15.21%, EF R ARETHE P Bk L5 R4 KT
PN R )G Bl HL+62.80%. 5350 A, DTk SN 12.23 o, Bk EF
B0 KIT N F 7 )G Bl 1b+26.58%, 2 P AN ) F 7 kium B 30 4,
PN EG DT s R BCR B 148 A, HPiE R INEAT B 41 A, #5550
KN 176 12, ¢ BARBRTREFSE Y%, F-29.30%. ZF54H E, 2023
SN 8] BARZA) R 43.52% (-4.88pp ), 4% 20.14% (-7.88pp ). 4% 5% 4462
7 (+31.95% ), %A% 3.19% (+1.69pp). £ %A 1.73 127 (+4.19%),
% 12.33% (+4.96pp). M4-% A-7831 74, %A %-559% (-7.23pp), A%
A 1.69 1270 (+4.53% ), A F 12.10% (+4.89pp ). KAV Btk KiTH I £
A3 K AaqE 3 B F N 5] F CDMO 7 AT B H4: 5L 30T 2

5T CDMO+37 35 ik 4304638 3), KIARKTH. 1) 15 F CDMO: & FiT
¥ 3t 2024 S Em M (PPQ) T B ik 28 AN 45 2023 3840 40%, HR T A
AT AT 4%, ARPAAEE KRB KRR, 2) XL s DhFLy
F: BRE 2024 F 3 A&k, BALSRE FRA 102500, it 2 2024 F 6 A KA
3] 142501, /& S AEIE = Re R A 232 F FTak #7382 Q% F]: 2023 SFE AL LT
¥R +50%; Qe RAF IR % 2023 W6 K AT IR 43738 5 % 347 A~ B A
B, L9 & CGT $HHAMBAIE 44 NAE; @QEM KLY T: RE 2024 5F 3 A
J&, 4£41% CDMO £F3 B 714, £+ IND A 16 /~, BLAMH 2 /N,
BAVM G 3ZFE B BT AT L T HE R&A k3, RT3+ 2024-2026 4
ZNE) N 64.97. 78.18. 98.33 127, FIHIEK-16.97%. 20.32%. 25.79%, &
FH L WS4 FHAL, FEHARAS A RS, J3E4F)E 12,53, 16.29. 20.53
107, Rl k-44.78%. 30.02%. 26.06%. # i3] B RFEORTERY
E i) CDMO 475-%, Zl4RfTdkbrigdgk, #H “EIN” P4,

REeRTEH: FRREEAGATFIHRTRALERZEHE R HARARN GRS
BOHERARRENE; BRAAEERLNEERGIE, Fhfed b4 & ;
ILEE SR,

HHUREEXZEHEER RIS
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ZHONGTAI SECURITIES ANE) BT
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BEA: NEXEZEHYFEGFTN (BLli: GHA)
2,500.00 2023Q1 — 2024Q1 — ] e i 50.00%
0.00%
2,000.00
-50.00%
1,500.00
-100.00%
1,000.00 -150.00%
-200.00%
500.00
-250.00%
0.00
-300.00%
-500.00 -350.00%
- . o - : s gy | AEEE |
FhiA | FRRA | WEEA | FERA | SAREA | MERA | R a0 | sEaen
2023Q1 | 2,249.03 | 1,160.39 | 33.82 165.67 | 162.10 36.87 8181 630.35 | 617.64 | 1530353
2024Q1 | 1,399.81 | 790.60 44.62 172.60 | 169.44 78.31 1513 28197 | 253.97 | 490.67
B b3 ik -37.76% -31.87% 31.95% 4.19% 4.53% -312.38% -81.50% -55.27% -58.88% -62.36%
KR AANE, P RIERTRLA
& 4 "y _
BR2: ORENFAMFHE ($12: 5TFT, %)
ET 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1
R ATON 2,061.71 2979.54 2,770.33 2443.75 2249.03 2372.48 1761.55 1442.13 1399.81
B LR 165.28% 203.11% 138.25% 42.42% 9.09% 20.37% -36.41% -40.99% 37.76%
F AR 20.16% 44.52% 7.02% 11.79% 7.97% 5.49% -25.75% -18.13% 2.93%
B AR 1,128.89 1541.95 1,475.26 12515 1160.39 1008.63 759.06 893.71 790.60
2 45.24% 48.25% 46.75% 48.79% 48.40% 57.49% 56.91% 38.03% 43.52%
44 3 A 2054 30.82 44.90 53.92 33.82 48.21 56.96 57.43 44.62
R 162.98 170.38 188.52 283.65 165.67 169.48 226.31 227.01 172.60
A% 130.88 132.44 178.88 266.69 162.10 161.37 189.64 194.75 169.44
W 4 48.37 -332.59 228.76 14.81 36.87 -172.89 -12.88 0.49 78.31
F A 570.10 1,422.25 1,133.63 604.80 709.95 1,219.85 559.79 81.20 294.69
AL 567.09 1,421.16 1,133.43 603.27 709.70 1,218.78 559.64 69.01 294.66
PR, 67.69 180.46 152.59 29.57 81.81 164.68 40.83 19.00 15.13
)34 499.40 1,240.70 980.84 580.70 630.35 1,056.02 523.74 58.70 281.97
)24 AL R b 223.59% 351.17% 269.40% 55.09% 26.22% -14.89% -46.60% -89.89% -55.27%
A% 24.22% 41.64% 35.41% 23.76% 28.03% 44.51% 29.73% 4.07% 20.14%
JodE)a & %A1 486.39 1,212.41 984.44 547.33 617.64 950.10 467.84 68.57 253.97
JodpaAAAIARL  275.76% 443.44% 304.25% 61.39% 26.98% 21.64% 52.48% 87.41% -58.88%
Jodp A% 23.59% 40.69% 35.54% 22.40% 27.46% 40.05% 26.56% 4.75% 18.14%
iR NENE, P RIERS R
. o ) > . 4 r o
BE 3: NEEEFFHEA B& 4: NEFEFSEBAR
70.00% 218 % 7 TTE ST LE F ot KK %
56.91% — 1] B ] e e AR 4 ] H LR A E w59 A # HER % R &
60.00% 57:49% 25.00%
22.03% 22.03%
03%
50.00% 20.00%
40.00% 52%
U 8.03% 15.00%
0, 12.33%
30.00% 10.00% 9-75% 10.26% 11.36% 10:08%
20.00% 780% 7.37%
5.00%
10.00% —i 250 T 3.19%
0.00% =
0.00% 2020A 2021A 2022A 2023Q1 2023A 2024Q1
a9 X N 9 o} X N -5.00%
F & F
U T S S 10.00%
G RERAIPNS M Sh® S R B NE, B RAEFAT AT

WHLREEXZEHEREYPHL-2-
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ZHONGTAI SECURITIES 8] BT

R e+
PR RARAAR A 49T FAT S A 113 BB R AT AR ) e
B REFARAT KRS, TRAER GiFE R RAA 6 N,
BRBARA R AR

B NS AFNHDIRE LT LS ABRELR, HEMELAS NG
WAL ST FRAE . BRI G A R TR STF ) 437 B B BAR D
fod) FAT LG BF R L BRIk, FHERLATERE BMRG, THRLAL
AT REBAT MG HIL, XL E) BB TR R,

AR T oy R e

W NGRS HARRE B OGS, BTG LAF R ERHK
P, AN G RR AR, N8 LSRRG ERFE—F Y K, R
3] R A AR EHAT o W SERALE, MAH BN T K,
ANE) 4 BAV R A AR RAT L 2] R 05T 48, A T a9 A,

JRATHHE BL B FAN#e L K 44 B

W N BRKL TR R AR E R TR AR KA R A A £
XS RAMAT G R MR A TN, Bnd 5124 od
SRR ER, (ERWRFZNEZFIIIEREEETRTILREAE AARAR
TERTIA, Thea B IRMASEE . A& KSR AR aEL 5] o
S| A P RRGREAREFHIL, RYANEHIEFEE,

T ok - A&

B AN L SIAGZREY K, RFEAESE T H @ E LA K,
TRAGEREZEHE, AABRERE., ARREFATRASTHIHK
AT BERH RS, — DL A AR ER, RREF THA
Pk 53] 69k, BANE) K\ s A BURA XA T8, TA %
BT Z TR, dm ™ ERmmnd EFa iz,

LR B e
B N3 B E B E, IBINE P VA R UL BT, MRS e S d 4

REGE S, wakHFRE TR, ILFREHER2TNE) kg = AH X
R

HHLREEXZEHEERF PN 3-
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ZHOMGTAI SECURITIES 23] ETR
B 5: DR FARE A

s 8 e are AR B

) 8 2023  2024E  2025E  2026E &t HE 2023  2024E  2025E  2026E

Vi b 12352 15219 17346 20298 EF LA 7825 6497 7818 9833
M4 7110 11387 13094 15597 Eilkm A 3822 3963 4684 5804
R 1999 634 712 864 T LBLAE KM n 74 49 61 79
Fo At BT F 27 15 16 20 EAHA 196 214 256 310
AT IR K 90 194 220 254 &I EA 788 650 756 968
Py 945 1023 1192 1484 W %-%% A -148 -383 -507 -594
A P 2181 1967 2112 2079  HFRALAR K -21 -11 -13 -14

bk O 7415 6794 6397 5887 ~AMMEZ FIE 17 40 39 36
K HAIE K 260 266 264 265 AEFAIHE 138 76 85 91
B & 3 = 3913 4177 4053 3739  F A AHiE 2571 1417 1845 2326
ERi 466 448 429 410 FASPEAN 0 0 0 0]
HAeAE RS T~ 2776 1904 1652 1474  EAkshE ik 14 0 0 0]

FE & 19767 22013 23743 26185 FIHEEH 2557 1417 1845 2326

Rsh 5 1801 3045 3450 4275 FFAFAL 306 164 216 272
%2 A2 12 0 0 0 &A1i8 2251 1253 1629 2053
JLAT R K 454 445 620 1116 VH MR AMAB 0 0 0 0]
FpbiAsh 7R 1335 2601 2831 3159 2 B &4 5 4 A8 2269 1253 1629 2053

A K A 456 388 407 416 EBITDA 2909 1479 1834 2251
KA 0 0 0 0 EPS (5u) 6.14 3.39 4.41 5.56
HAwAE RS R A 456 388 407 416

R i 2257 3434 3858 4691 I EZWM4ibR

VR F ARG 30 30 30 30 4it%E 2023  2024E  2025E  2026E
M 369 369 369 369 A KA

FeANAR 9612 9612 9612 9612  F ki -23.7% -17.0% 20.3% 25.8%

B AR 7969 8557 9857 11466 ELAliE -31.1% -44.9% 30.2% 26.1%

)2 NG M AAR#E 17480 18549 19855 21464  yaE F a4l -31.3% -44.8% 30.0% 26.1%
Rk AR AARSE 19767 22013 23743 26185 K AlfEAH

ERIEN (D) 51.2% 39.0% 40.1% 41.0%

AEARETR wmmrn FRE %) 29.0% 19.3% 20.8% 20.9%

Lt E 2023 2024E  2025E  2026E ROE(%) 13.0% 6.8% 8.2% 9.6%

BEEHAER 3550 3833 1541 2214 ROIC(%) 27.8% 19.1% 28.1% 45.4%
A8 2251 1253 1629 2053 {zfkEed
18 Al 487 445 496 519 F&= RfE O 11.4% 15.6% 16.2% 17.9%
W53 ) -148 -383 -507 -594  F RUAre R () 1.81% 0.76% 0.71% 0.58%
AR K -138 -76 -85 91 AFkE 6.86 5.00 5.03 4.75

TIER AL 956 2579 96 330 #BhrbF 6.33 4.66 4.68 4.40
H A2 BIAR 142 14 -89 5 FBiEfeH

BRESDHAER -2691 260 -20 140 EHRF-RAEFE 0.41 0.31 0.34 0.39
FAZ 1242 0 0 0 Mk 45 3 5 11 12
KA H 1751 6 -2 1 FATIRK R 4 7.48 8.82 8.80 6.69
F A IE T IAR 302 266 -21 141 HmEIgIF (L)

ERZEHAER -542 184 185 149 Mk Gt 6.14 3.39 4.41 5.56
%2 HAAE 2 12 0 0 0 HMZENLR GRATHE) 9.61 10.37 4.17 5.99
KR 0 0 0 0 &EMA K> GRATRIA) 47.31 50.20 53.74 58.09
38 M3 e -0 0 0 0 fEfErbF
FADARIEG I -531 0 0 0 PIE 13.71 24.83 19.09 15.15
A AR -23 184 185 149 P/B 1.78 1.68 1.57 1.45

P24 38 Fm B 353 4277 1707 2503 EV/EBITDA 7 14 12 9

R P RAERIT T

WHLWREXZEHEEE R4 -
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ZHOMNGTAI SECURITIES /A\g] “1_;\1,{_
BRI EHEA
% | HE

FEN | AR K 6~12 A A WA F) B RS SO £ 15%0A £

WH | AR R 6~12 A A A AR R B R4S 20Kk M8 2 5%~15%Z 8]

BFA | KRR 6~12 /N A A AR R 215 48 20K 18 42 -10%~+5%Z 18]

RAE | AR 6~12 A~ A AT B B 45 43k ta 2 10%0A £

WHE | AR K 6~12 A NATR BRI AR E 10%0A £

AT Pt | FRAR K 6~12 A A At R 2R FE A0 R £ -10%~+10%Z 4]

BAF | AR 6~12 A~ A AT R AR s 4ok i@ £ 10%0A £

&E: WBATREAIRE LA B G 6~12 A ) IR (SRATF8E0) ARt B B 48 50 a9 ARt 35 &N,
SR A BRI P 300 SHECH A AT I ZARSE (AR IEARE) ) BT HRA (AxE
W A5k ARey ) H IRk, BB TGRS AT BAEECH HE, ERT HAAFE 500 458 ITE K 20
FREAH KA (BALRGRIL ).

T2 50:

FRAESROA RS (AT RAR “And” ) B4+ BiEFEHEER RS TSR T 50 L5 T4
. A R BEMAKIARE AL AEP .

AR T A8 BB A T IAA T2 492 TF oA A AR, R T AR GRS, Rk &
WA E, L RZAEATH: Z 7 09I B R R . AN s8] ) RAZTRIEZ LS oy A Ao TR, EAIRSE F
A9 FAE FIL. TR ) RBRARAE A1 R T R AR BT 6 PV BT, ST AR R FART B 2, AN E) 3 RRE T 813 & T AR K
il e 15 TROB ISP, ARTH R S AAT RIEAR 09 AT RS AREFT B TH T B, BEA
R RRBLBE P RHH LR, TMBIEATIET . A 2T RS0 RARM I, K08 RaldhE P eyl
Gt BB DU R AT AR R . RIS T TR R A BTRS TRREAANINE P, FHRE P AL
W

THAH R, EFEEWE, EETELT, A8 R A B AR AIRE T e94E4T A 27 5| GG EATIRE R
AT AL,

BRALER, BFRREAFHHILT, A8 BRI 8] 09 KBV T Re 23 I F 3 &g 2 8) PTAAT 494E
FIFHAT R Sy, FF7T f8 A X LN 5] IE AL RAERF BRI TARAT . M5 9] ook = o0 3 BAT BRI . A
8) B H RN 8] 8 K BRAAM) AN AT AR ARSI L A AT LR A R T M F 0912 8.

AIRAERARNT o FAES SN RS BTAT . FABANS BEEA, EIMFAA, T AIRS
APAETR KB, A A, 4. #8. FIE. e, BRI ARIRE BATA R & 6 M A5

HSAMREXZEHEEF R 5-



