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B 2024/11/1
L AT AL (L) 36.68
—F R & RIK(T) 68.50/17.86
EfL(L ) 77.37
B TAA(fL ) 75.62
B A(TRR) 2.11
AR AL A (TLRR) 2.06
I 3AH #F F (%) 91.46
Bt A% B

AR 7 i£300

24%

0%
-24%
-48%

-72% T T
2023 11 2024-03 2024-07

A8 KA AR

(AT 3 Ak 4 3 22 38 K IR 3 A E 4R
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-2024.8.29
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® Z BAVGYAT R L F R RRE K, LGHELTAY
2024 SFAT=FF, N FAZ LI 16191271, FbiEk 17.65% ; FH =245
HA)IE 143 1CT, Rl K 21.31%; K Aiedp )3 &4400H 1.30 12T, RHEK
21.04%, ¥ & 2024Q3, & F AT kAN 5.64 12T, F¥EK 13.80%, it
K 2.33%; FHFE4F)IE0.731CL, FlIEK 212.93%, FibiEK 35.95%:;
A FedE B4 A10E 0.63 1270, Rk 194.47%, FkiEK 19.95%. K F
3] & BA L H A ek 38 K Rk A I, &A1 LA 2024-2026 649 Z A TN,
)2 B4 A5 AR 1.95/2.75/3.54 4&7@ (Bt 1.61/2.32/3.00 1z .), EPS
# 0.93/1.30/1.68 T, % ATAL 3R PIE % 39.6/28.1/21.9 1%, #4F “EN” 4.,
o A +tiaRiE, TAALSMHE SR KR AHEEFRLRRR A
nE| BAIRE A RIS, TR RAEAERESW T AW EIEKIED,
2024 AT =K, NS AEE £ A F N 47.58%, Rl T 0.76pct; 452 4] %%
8.70%, [ 3% K 0.22pct. 2024 SF Q1-Q3, 4 3] 3 & & 45 & 2.4 £ 571 4 40.80%.
49.57%. 51.71%, FZE4E 5 A E 9 5% 3.28%. 9.51%. 12.75%. 2024H1,
N B A A IR A L SN 7.00 1270, B K 30.70%. H P, T ankEIk
2.08 17T, RBlH¥EK 46.0%; TEASMA A XTI 4.92 12, RHIEK
25.2%. BE 2024 FFFIR, N8 RiHiEEAR 126 A EGHF RN, HET
200 At E AL B, AR P RESEFETHIREZARLIL,
® Sk 43k, SMFRIXDCFEHETE
2024 £ L¥ 5 N3 MET XDC Payload-Linker CMC —#hALIR 4-F &, A4
ADC M B # A2 70 Ao A 82 B0 LA FE, ERETHRKRBIHESYS CDMO
FE UK REIRH FEAT, SRR SFFHE COMO R EAAZATRA, 4
A RR T AL, HE 2024 SFFSFR, ST B 3k 363 4y, L P ke
ME 8L AN; €A EHE 769 A A E 2024 FF Ik, /5] RA 4 ]
PRy RIF S FITE 2 AR, £F B HE E e 20%.

® AfeiT: EHICRFERTH. BORTAK. # &~ BT RARAKF.

W %48 & Ao A B AR AR
AR 2022A 2023A 2024E 2025E 2026E
% b N (B T L) 1,358 1,880 2,218 2,693 3,252
YOY(%) 40.1 38.4 18.0 215 20.8
)3 & 4 A (8 7 ) 194 127 195 275 354
YOY(%) 14 -34.2 53.2 408 28.7
24 % (%) 51.4 45.2 47.0 475 476
%) (%) 14.1 6.7 8.8 10.1 10.8
ROE(%) 8.2 5.0 7.2 9.4 11.0
EPS(##/7.) 0.92 0.60 0.93 1.30 1.68
PIE(f2) 40.0 60.7 396 28.1 21.9
PIB(f) 33 3.1 2.9 2.7 2.4
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
AT~ 1823 2188 2464 3130 3361  FaKA 1358 1880 2218 2693 3252
Na 460 484 750 693 837 Bl A 659 1031 1176 1414 1704
R &Y YR &) 337 457 401 685 598 B LALA R M 5 8 9 11 13
B RN R & 14 15 19 22 27 ELHEA 110 158 191 229 276
AT IR 16 13 21 21 30 FHEHEA 169 220 242 294 354
oy 911 1145 1201 1620 1780 A% M 202 224 235 285 345
AR 85 74 72 89 90 MFHA -1 32 38 53 67
ERFH T~ 1775 2004 2047 2151 2301 K ARMEMK -43 -84 -110 -110 -115
KA 68 64 55 45 36 HAelks 23 22 0 0 0
B %~ 623 875 925 1022 1157 ANAMEEHIEE 0 0 0 0 0
PR 101 119 134 153 175 BFEANEE 16 5 -4 -5 5
H AR T~ 983 947 933 931 934  FAAEME -0 0 -0 -0 -0
gl 3 3598 4192 4511 5281 5662  EAAE 197 128 200 280 360
A G A 822 1164 1351 1938 2071 FLRIMEA 2 2 0 0 0
48 I 229 555 555 1264 1035  Fls b 0 2 1 1 1
R A AR RO AT IR 310 293 492 390 708 AEEH 199 128 199 279 359
HAbF ) R 283 315 305 285 329  APiFAL 7 2 5 6 8
ERS Rk 444 502 462 427 394 AAiE 192 126 194 273 351
KA 2K 171 229 189 154 121 VBB AR AR S -2 -1 -1 -2 -3
HALAER ) 5 273 273 273 273 273 JAEEN 8 A AE 194 127 195 275 354
R At 1266 1666 1813 2366 2465  EBITDA 262 264 320 428 540
JHMFRAE 12 17 16 14 11 EPS() 0.92 0.60 0.93 1.30 1.68
%N 107 150 211 211 211
AN 1634 1689 1629 1629 1629 : 2022A  2023A  2024E  2025E  2026E
[ &1 574 663 829 1051 1339
12 B EN A RAE RS 2320 2509 2682 2901 3185 &M A(%) 40.1 38.4 18.0 215 20.8
R AR I AR AR S 3598 4192 4511 5281 5662 & Ak AYHE(%) 6.3 -34.7 55.9 39.8 28.8
V38T E)AF T 1.4 -34.2 53.2 40.8 28.7
FAES
24 % (%) 51.4 45.2 47.0 475 47.6
% H) £ (%) 14.1 6.7 8.8 10.1 10.8
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 8.2 5.0 7.2 9.4 11.0
BEEHALR -240 -64 574 -385 849  ROIC(%) 8.6 49 7.4 78 10.4
b IR 192 126 194 273 351 RS
718 4K 59 118 112 132 156 & AT E(%) 35.2 39.7 40.2 44.8 435
w435 A -1 32 38 53 67 & AR E %) 2.2 19.2 48 29.7 145
S TP -16 5 4 5 5  mahkE 22 1.9 1.8 1.6 1.6
TETEEHN 570 -457 238 -836 283 @&EE 1.0 0.9 0.9 0.8 0.7
Atz T LR 95 113 -12 -12 12 BEfS
BT EFHALRA -713 -329 -160 -241 311 BR AR 0.5 0.5 0.5 0.6 0.6
WAL 581 260 164 245 316 RKHKEAHE 5.6 4.8 5.2 5.0 5.1
Kz 54 -32 9 10 9  EHKRHKAEE 2.8 3.6 3.2 34 33
H AR F AR -186 37 -4 5 5 FRAE (L)
EFEHALR 360 409 -148 -140 -165  H AT (R AT TE) 0.92 0.60 0.93 1.30 1.68
48 IHE 223 326 0 709 229  HREENERFIIED -1.14 -0.30 2.72 -1.82 4.03
KA 171 58 -40 -35 33 BT (RAHER) 11.00 11.90 12.71 13.75 15.10
38 T3 33 43 60 0 0 REkE
FANARIE Do 307 55 -60 0 0 PIE 40.0 60.7 39.6 28.1 21.9
HRE T4 -373 -74 -107 -814 97 PB 33 31 2.9 2.7 24
R H iR -578 20 267 -766 373  EV/EBITDA 29.7 31.2 24.6 20.1 15.2
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

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 B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
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,

e S e UL
W WA
EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;
#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .
A4F (overweight) TR AT Ak AR AR AR T 9 &
TRFR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A IEARAY ) . ERR A ERER A ARE 500 R AAAIA FLE AR, RAVELRERE, REEAT TR AR E
IFBARIBBAIFBATE . BAVR A RATIFRA R, A TR T EE B B H EANRE ZHIERGR
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
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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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 TR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o 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
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF 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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR 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
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