EFRFRIRE

B 4 3

/L} g] 'ﬁ\iaF ——— HUAYUAN SECURITIES

2024 407 A 21 B -
W4 Y (300294.57)
FEON (&) — BT, KRR DA K
BEEA:
WEF D HIT .
- > PEEE: AFLL 182 ZEEESKIEE T 100%581.
$1350524030002 > BRER 4 AR+ WEFTISRR, SMESETA, S+TE8E GC Corp ATEE
| iuchuang@huayuanstock. com RISIAIRAY, BERfEREn. R, IRFE. 5. Z2aRES 6 MR
s 16 NEH, IE 4 NiRuh, 2023 £XRKE 1041, 2017 £ 2023 FRKEES
1950524020001 B 13%, ERNBIREIEHE BETAAT) ABHNEEN. SAIEF
| igiang01@huayuanstock. com &E%Fﬁ:&q:ﬂﬂz%ﬁ%n $>ﬂ§%%ﬁf1’§: ﬁﬁ]’|§éﬁ?§ﬂﬁ_§[ﬂ1ﬂ§$Uﬁ$Fﬁ
b, grim—ekerrolmaR $TiE 4 AESERME, ¥ 2 NSO RENRIEED,
bR FATEATWENE. EEIEIETRERE, NIRRT A DS
%5,

> #HERS GC Corp RESHE, RFBSTMEIMNA, AT ALLEELRS GC Corp

BE (HISSTEEENY) , WHSIEHE GC Corp RIS S E e,

RIRSEHELIRIE GC Corp RS ENTIAIA, EAHES R X RIS

M ETRRE, SUTSEER RIS, S, B SEEArF sl S

XL RRARSHAIE, EWTRAYT. BATA. BAEE. @i CDMO EXIEREEs)
1. (MR A4 (300294.57) : fRie WEEERT, HEEDNTRERSTER, SRR SRS
KM A E Y, KK oI E WEHHRARE.

XY , 2024.05.23
>  KRFAFERXRLFITUMTKE, FHFRKENERAFIBERALMNE: HEE

ERENTE, 2023 FATMHGILSSEIEFE 5.4 27T, ARG TTIL
QEKF; EHmMAE, FmiERER. FRMNRINETS 9 Mmif, FRE
AL TFATIEIZIRT. St+FERFFYRIERKERE 26 [, BT HYKFES
RARER, FAFIEIEEERANFHEIKTF, RRETFRRAITIKEFEIR
FBERRARASE. L, DRKWEHEYERERNESER (2H8) &
SR AIRR RS Lt ERIRUEBEIRIIRTT, BA AN R ARRIREHEASEIMNETS
ERIMEREEE A,

> BAFRNSEE. SRDEWE, FIFMTAE 2024-2026 FLIFREFES 5179
55, 5.9. 6.7 {Z7t, BEELIEIKZESH 130.6%. 8.3%. 12.9%, HRIRRMNIIMNAY PE
287932, 30, 27 &, HHF "EN" R,

> RSRT: RREEETMUNGE, HEARTUEIXG; TIBRNES.

AR (L) 35. 67 2022A 2023A 2024E 2025E 2026E
FRRE/ R (L) 38. 63/22. 69 FA BN (BFH ) 2,759 2,652 1,887 2,028 2,187
BFE (L) 180 Bl r3g Kk E (%) 4.1% -3.9% -28.9% 7.5% 7.8%
LA E (%) 54.7% 52.8% 60.8% 61.0% 62.0%
a4 AE (87 ) 432 237 548 593 670
Blr3g k& (%) 25.4% -45.1% 130.6% 8.3% 12.9%
HRlk s (UL 0.86 0.47 1.09 1.18 1.33
ROE (%) 6.0% 3.2% 7.0% 7.0% 7.3%
i 42.65 71.66 32.85 30.32 26.85
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NMREZEBDWINELER, SARGHEIERINERE FINESHREESFHESEFEMESDIN, AREREAIFFEN
IR IR T RASHRISESRIT AR NARE. FALSMABRISE, SWHEIREHARGE ERGEGHNES, i
M. EVMRIHELHRE, AARGRMEYETHROAES. 75, BABESMMRETHEARZSNSIAE EESEZEKE.

—RRFER

FREREXM, (MEERESRDBRAE (LITER A28 ) NENEFER. AREFASEERIAKEIAR ST
HAXRNTER. ARERETELATEERE, EANEMREZEERNEMmESEY. AREMENER. TR Bl
FHENRIBREEFIESE 2 A, FHAMEASEI A HERWSTIES S M RRRIREIERm A g, BEFRXAREH
RERMB I TIRLIHE, FNFEREESENREEN. MSNTIARR, DENRER. Bk, U3, REErEE
AERNEN. IKIESERSRSIMERI—IER, FRERRIEBEEERSE.

KNREMENER. BURENRRART TR ARES BRI, NMREFMEREFSIRERIIANTE. MMERRERA
ARSI, AR, AATRATALSAREAHEER. SERMEURA—ERIRS.

FREAINFARATRE, BTIEATER. AATNNMRERE—IINF. RIEREPEER, BUNRSHIIFEHHE
IRSUIBEA AT, FEANTELBEEN, FREEHETBIIAMELUEAARER. SHEHBERY REEATEMA, HEME
ARICARENIREIEAMSER. FIENRETERIER. RSFCRIFCIINETATNREF. IRSIFRCRIFC.

FRTHEAR. KBARUREMEWARTESKFEARDIRIRANE, RAFRNSHZEZMALSPEARSFRES
RREYA—HHHATCHRZNR, ARERAENLERNEN R SEREE HITEHRINS.
(ERHREEER

EERTIRNER T, FARARRIFEARSTRERATSMATINESFHITRS, BAREAXEATRHESFEURHHRERR
17. MBHAMESTmEFSHERIRS. AREBSENREERKEERRIBEITERRENS.
HEARER

HEREERE ZHE lirvixue@huayuanstock.com
L XEERFE 5T wangzigiao@huayuanstock.com
HEREERE ¥ yangyang@huayuanstock.com

BT RIS

UEEAIR SRR

LURERER 6 MW, IEBSEN TR EEEEIskEEAE, XA :
SEN (Buy)  HERETF AR 20% LA L ;

1% (Outperform) . AR TFHIAEI 5% ~ 20%;

it (Neutral) : HEXITARINE - 5% ~ + 5% ZIBNKEN;
AFE (Underperform) : HEXEEF AR 5% LA,

AR R

LURERER 6 MW, BT iiaE EEsUskEkE ofmE, XA
&EIF (Overweight) s ATBEE R TIAERIN,;

% (Neutral) D T SERHIRRIERNTE,;

&% (Underweight) T SE TR TIAERM.

HAVELUREER, TRIESHFHUIRAABRINTFRANERITFRITE. BARAOSENITRAR, RRREIEILERY;
REELINRE ZHIBFIRENR TN ARLIRER, NSRS CEMUNEMTEEERNER. REENYEERRS,
BRI SRR SER, RRRUR IR BT RR RS,

RRERAREEREE ;PR 300 183
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