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CHASING SECURITIES

iE HF A RS

o1 3% 3% (002821. 82)

EH4A%| EFRS 45 FCDMO Lk 4fafggk, XL HEXRE
_2024%10A38 A 48 A% 2022A  2023A  2024E  2025E  2026E
g Z A “i-;g"-ﬂz(-):j(- 4'{;5_"_'165.55 T 7825 5899 6843 8014
Ja &% A (fe) 3302 22.69 9.66 12.59 15.95
TREH fF HRkHE () 8.98 6.17 2.63 3.42 434

X 5 K HERAFF (L) 42.55 4754 4957 52.21 55.56
LATAE () 82. 91 PIE 9.23 13.44 31.57 24.22 19.11
52 AR (L) 60. 13-157. 09 P/B 1.95 1.74 1.67 1.59 1.49
EFAE (BA) 29628.93 EHE R Wind, W7 /5EE

RABTIE (BF) 27248. 63

ERA (TR 36771.90 BHE R

AR () 35620. 70 > B4 N AKS 2024 FEERKRE.

R % IR > % F CDMOk 4 42 4 3 K, #f 3% &k 4 & 2 & ¥ .2024Q1-Q3, & 3]
G —— S AL N 4140 2T, FlH-35.14%, Bk KiTE ¥ RE R
20% +4.48%; 52 HL 3 # % A0 71012 T, R H-67.86%. ¥ A& 2024Q3, &
0% S LA E LA 14431 %, F 1-18.09%, 37 Hb+11.21%, B4 K iT %
20% ¥ 6 ) e +12.23%; 52 303 A 0% #1098 21110 T, F rb-50.68%, it
-40% 275%. 2 FE P RA, kA KF a5 (Bk KIiTHE) 690N 2013
_6002/002'3-10 202;1-01 202'4-04 202'4-07 202'4-10 L, FIPE+1110%; & B b o1 25 23 DI y 212710 72, Fl He-1.09%.
% 4 &, 2024Q01-Q3, 4 F CDMO ik %4k N 4 33871, Bk
% 1M 3M 12M KIiTHE %o Ja B tb+7.71%; 34k £ 4N H 7451, F Hb-8.37%.,
YLE 8.92 1981  -48.88 ¥ A& 2024Q3, )% F CDOMO sk - Ac A 119212 T, Bk KT ¥ %k
E 55 IR 4% 975 28.02 -31.99 J& ) tb +18.89%, 3R +2252%; # XA SAC AN A 245 LA, Rlk-
13.26%, A FIiT & e AT H XA, A AR FOFEH XL 5K E

x5 9 I ok 23K ESH.

ek iE 45 455 :50530522050003

wuhao58@hnchasing.com > Bk 42 A Rt AA R, B R R R A TR A 20240103, N &)
JaE A ok % 2] & 5 43.60%, B KT £ F 06 Bl T IS LO2ANE 5 4.

H b, 1 F CDMO ik 4 24 F # 48.89%, B4 KiT ¥ A6 F 1t
RALIINE S &, ZEXETRATIEMZ G KRG I B Fo 7 Ak
IR B3 %% 3% b 424 F % 1997%, Bl v T & 1299 4~ F o %,
EH 5 E AT HHERE YL H I T RN E R E Yo,
2024Q1-Q3, N A HEFME . FRFRNE . FHAFRNE . M HFAE
A H 4.04%., 12.92%. 11.69%. -4.19%, R kb % 3 +1.86pcts. +4.12pcts .
+3.65pcts. -1.86pcts . 2 5] B 1] 57 A R A £ B LM AR SRR

1 $¥k3% (002821.8Z) 2024 ¢ F3R &iF: B

2R PUNERER, FHEITEBKRAET 2024-

09-05

2 YLk FE (002821.5Z) 2023 4R 5IF: HH

Ak S K BB, T IT 4% % AR 2024-04-01

3 HLE3E (002821.S2) 2023 FFSF4R &k

%F CDMO 438K R4F, #H4hHiTH 2R
2023-09-01 > BA WA B &K&W 20242026 F, Ft N 8] K A B A
9.66/12.59/15.95 12 7., EPS % %1% 2.63/3.42/4.34 7., % Al LM %t &2 49
PE % 5| % 31.57/24.22/19.11 4% . £ & %]: (1) EH A MAIT kKT L
MEEE, N EITERBEREK, bk 25, (2) # ik 2024
F 10 A 31 B, 4% 4% Wind —Z 4, T rbn 8] 258 R f& . R A A
# 7 B 25 2025 F dk 4y 3 7 69 PE 4 Al 4 14.00. 2664, 33.624%, F ¥
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18 % 247545 ; % T/ 3] 2025 F 24-28 4% PE, 3t 2 69 B AR 46 % 82.08-
95.76 TIML, hHANE “FENT FR.

> RBERT T LES ARG ITLHEARNG; CEETHR G ;ITE
BRKRBAHRE; AT RERNE; PETHEEARS.

R ERBERFEF S L -2- HHLHREXZBEHER FHHS



WMSIE %=
CHASING SECURITIES iE- %m 9‘{:*&%

RAMA (4z: BHR) M & A AR ERZ

#) 8 £ 2022A | 2023A | 2024E | 2025E | 2026E | £ & I4w 2022A | 2023A | 2024E | 2025E | 2026E
ER R ON 10255.33| 7825.19 | 5898.66 | 6843.41 [ 8013.80 | F Lk A 10255.33 | 7825.19 | 5898.66 | 6843.41 | 8013.80
B g bRk 5397.60 | 3821.80 | 3352.73 | 3779.98 | 4349.36 3K (%) 121.08% | -23.70% | -24.62% | 16.02% | 17.10%
B b AL AR A 56.65 7445 56.12 65.11 76.25 | V3 & Ho S IR AR AE 330164 | 226881 | 96559 | 125894 | 159543
EPI% g5 150.19 | 19642 | 25364 | 284.00 | 32055 3K E (%) 208.77% | -31.28% | -57.44% [ 3038% | 26.73%
&R 80552 | 788.47 | 79160 | 889.64 | 1001.73 | & A% Jk & (EPS) 8.98 6.17 263 342 434
Lg% 4 70889 | 70786 | 707.84 | 786.99 | 88152 | & A% AXAI(DPS) 1.81 1.75 0.60 0.78 0.99
M % %R -498.18 | -148.40 | -235.95 | -23952 | -24041 | HF R B FALR 8.94 9.65 458 3.97 497
AL R K 25.79 27.96 30.00 35.00 4000 |4KE £ A F 4737% | 51.16% | 43.16% | 44.76% | 45.73%
dar AR E 6.87 137.60 | 50.00 60.00 7000 | 4% & 4 A E 32.13% | 28.76% | 16.24% | 18.25% | 19.75%
N RNAE RS 83.21 1731 20.00 30.00 4000 | % # 4k % (ROE) 2110% | 12.98% | 5.30% 6.56% 7.81%
H b 2THE 0.00 0.00 0.00 0.00 000 | #& A3 A EHR £ (ROIC) 3856% | 20.30% | 6.83% 954% | 11.43%
b AiH 3698.94 | 251152 | 1092.68 [ 1427.20 | 1804.81 | T & F(P/E) 9.23 13.44 3157 24.22 19.11
Ja: 4B AE BT B E 26.01 4561 55.00 60.00 70.00 | T 4 %(p/B) 1.95 1.74 167 159 1.49
#1749 %5 372494 | 2557.13 | 1147.68 | 1487.20 | 1874.81 | A% & F(H L /fZ ) 2178% | 2.106% | 0719% [ 0938% | 1.189%
B BT AFAL 43031 | 30631 | 10974 | 14324 | 18203 | £ &M F 4R 2022A | 2023A | 2024E | 2025E | 2026E
% F)i3 3294.63 | 2250.82 | 1037.93 [ 134396 | 1692.78 | dc % &
B VR EBRE -7.00 -17.99 -7.66 -9.98 -12.65 ERIES 4737% | 51.16% | 43.16% | 44.76% | 45.73%
12 & BN 8RR %A 3301.64 | 2268.81 [ 96559 | 1258.94 | 1595.43 = 5% RN 16.30% | 21.75% | 29.92% | 28.82% | 27.64%
& ik 2022A | 2023A | 2024E | 2025E | 2026E EBIT/4H & N 3146% | 30.78% | 14.10% | 16.84% | 19.02%
Ll 5289.59 | 7109.99 | 7412.46 | 7464.72 | 773957 EBITDA/4H & Ja A\ 34.99% | 37.00% | 27.41% | 30.10% | 32.01%
R 5 AR 0.00 0.00 0.00 0.00 0.00 AR AR R 32.13% | 28.76% | 16.24% | 18.25% | 19.75%
RN Fe AT 2R 268037 | 2128.04 | 164727 | 186595 | 2227.80 | & &= &A1 R
HAe gk (1) 118.55 2747 82.60 45.10 104.44 ROE 21.10% | 12.98% [ 5.30% 6.56% 7.81%
A5 151041 | 94535 | 102651 | 1242.14 | 141043 ROA 1769% | 1219% | 4.15% 5.48% 6.84%
H AR AT 22002 | 26291 | 26291 | 26291 | 26291 ROIC 3856% | 20.30% | 6.83% 954% | 11.43%
K R AL 277.26 | 26014 | 56014 | 76014 | 96014 | F AL
AR R 113.00 | 13000 | 130.00 | 130.00 | 130.00 AR 1395% | 1142% | 10.00% | 9.95% 9.86%
I B 0.00 0.00 0.00 0.00 0.00 B FTA/EHRF | 5588% | 5029% | 49.79% | 52.69% | 54.99%
B % F A AR 4694.86 | 5243.69 | 560145 | 5936.49 | 6237.69 # 815 4%/% Rk | 000% 0.54% 0.00% 0.00% 0.00%
A kil S 74318 | 72618 | 69941 | 67265 | 645.88 DA RAvE 544.78% | 685.92% | 740.37% | 731.44% | 732.48%
H AR T~ 550.52 | 1055.08 | 798.63 | 786.39 | 774.15 % ) b F 464.89% | 618.82% | 662.47% | 645.04% | 642.00%
¥ = & 18239.27| 19767.16| 20253.73| 21303.46[ 22631.31 R A I ATE 20.11% | 2830% | 2271% | 22.71% | 22.71%
#2115 2 0.00 12.23 0.00 0.00 0.00 BB AEE 79.89% | 7170% | 77.29% | 77.29% | 77.29%
T AaEk R R 0.00 0.00 0.00 0.00 000 |HFE=EEHKE
J2 AT Ao UM R 214852 | 1759.85 [ 162652 | 1713.25 | 1820.69 N ki 0.56 0.40 0.29 0.33 0.36
K H7HE2% 0.00 0.00 0.00 0.00 0.00 B 2 it~ R#E 283 2.00 131 1.44 162
H A Rk 39575 | 48510 | 37862 | 37862 | 37862 SRS ES 418 3.89 4.00 4.00 4.00
R AR A 254427 | 225718 | 200514 | 209187 | 2199.31 e ES 185 357 404 327 3.04
A 369.92 | 36947 | 36947 | 36947 | 36947 | E1A IR 2022A | 2023A | 2024E | 2025E | 2026E
AR N AR 8896.97 | 911847 | 9118.47 | 911847 | 911847 EBIT 322677 | 240873 | 83173 | 115268 | 152440
B Ak E 6380.54 | 7991.77 | 8738.04 [ 9711.03 | 10944.08 EBITDA 3588.75 | 289559 | 1616.98 | 2060.15 | 2565.20
12 B NG ARE | 1564743 17479.72| 18225.98] 19198.97| 2043203 NOPLAT 2765.87 | 206860 | 67899 | 95239 | 126651
VR ER G 4758 30.26 2261 12.62 -0.03 % F) 7 330164 | 226881 | 96559 | 125894 | 159543
M FR AR S AT 15695.00| 17509.98( 18248.59| 19211.60| 20432.00 EPS 8.98 6.17 2.63 3.42 434
R AR AR B A | 18239.27| 19767.16] 20253.73| 21303.46| 22631.31 BPS 4255 4754 4957 5221 5556
ALELREL 2022A | 2023A | 2024E | 2025E | 2026E PE 9.23 13.44 3157 24.22 19.11
% HILe% R 2] 328691 | 3549.73 | 1684.57 | 146092 | 1828.09 PEG -0.34 -1.21 -0.55 0.80 0.71
BRI AR B -4671.42| -2691.23| -1281.05| -1256.60| -1327.70 PB 1.95 1.74 1.67 1.59 1.49
% F I A%RE| 74253 | -542.03 | -101.05 | -152.06 | -225.54 PS 2.97 3.90 517 446 3.80
A A E 4| -1813.86| 35343 | 30247 | 5227 | 27485 PCF 9.28 8.59 18.10 20.87 16.68

AR Wind, H15iEXR
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BLR IR R RAA

URERF RGN 6—12 ANA N, Pt EATkiksktainst TR ET H IR GRS RE AL,

e

FEN AN F AR IR 300 54k 15% A £
B ks ﬁﬁ&é%ﬂﬁfﬁmmﬁﬁgﬁﬁghs%—m%
BHAH T B F ARt K 300 455K Ahia E A -10%—5%
% PR M HE F %G PR 300 #54¢ 10% A £
AR 2 KT A7 b A5 R FK 2k R AR AR P IR 300 45 %k 5% WAk
A7k 5 R B & K7 A7 b 5 7K % 0@ AR 2t P 2R 300 A5 48 T # k8 R -5% —5%
% e KW A7 b 46 K 2K 08 K5 P IR 300 454k 5% A £
.3 7 9

A s A P BHE A AR IERIRITTF A 5 A, VEE B A P B IER L2 i AT IR L A RAR S 4Y
AL EAERR )

AREEM B IERRD A RN EPF AR TR, AN T2 BEKAKIARERNELA LN SZREF .
AARFRAAR K FEFTE LT AL, HRARMAE &M KE, BAMRERT .

KIRER ERBTAFTH, KNS 3Ti742 S a9, MR T HEERETRIE, KNS ARELE
#F L%, BREPHEEELERAET, KN TERNRHBIOER FTHREGR, ZTELS AFTREMENE
#H RAE

RS P ATHBBIT AIR G TRAESAANE P, FHRE P RAEREB FETHRIUT, RS T 6917 & RPT &
# Y T L3 A AT AT A8 BT B BAETIRIUT, A S R AL 8] R T RA KBEIAM R RZE LT H — K
A, IR A B AL AR S o QAT R P 3| BUMAEAT IR K RALAT T AL . T H S 072 &, LIk & 69417
BRI G A S BR8] T RA RFEAAM A X

TR, BFFEN. BFH TR 2K AREEA TR AN E—LFRE, FRRAYARETURRE
AFI . ARERTA, A FR, BEFSLaELALFEHFERRL,

AREFBAAR A AN FTA, KREHB@FET, M FAIN (QFEANSEF AR L) T MEAH X EH
& SEANCE R

AREHVEIERF R R E P SITFTRRNARG—RE, AFTARZRENRGEARR L C RESTIINTF R .
HEATHAM A (BFERNS HEREF BRR L) IR RIRE0S, Wz AR A A RETH A7, K
N BB G ST AAM A AN AR SO AR B R A A A

MR IERFREER S

F ik stock.hnchasing.com

sit: HHA KT TERFE K80 FTIMRKEFME T 28 &
Wi4%: 410005

¥3%: 0731-84403360

f£A: 0731-84403438

AR E BN IE S F -4- WHLHERELZEOER FRHS



