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

o1 3% 3% (002821. 82)

EHEWH | ESFRS 5T CDMO k438 KAaf, X LFHERKAR

_2(12_5_—?_—_0_9_)31__02_5 ____________________ R W 45 AR 2023A  2024A 2025E 2026E 2027E
g PN '%'gl'@'ij(' 4'{;53_"_'7'8'.2'5""s's'.&s""56752""7'7'59""50'.2%"'
Ja 4 AE (L) 22.69 9.49 11.95 14.10 16.56
TRLTH R R HE () 6.29 2.63 3.31 3.91 459
x5 H% HRA T (D) 48.47 46.72 48.70 51.05 53.81
LA () 109. 74 P/E 17.44 41.70 33.12 28.07 23.89
52 A s KA () 60.84-122. 89 P/B 2.26 2.35 2.25 2.15 2.04
ETE (B7A) 38968. 55 FAHFE: Wind, & 1ZEHK
AT (F7) 34789. 44
ERA (FR) 36059. 37 BHE R
R (7R 34457. 02 > E A 8 K A 20255 F F K 4 4 . 2005H1, 4 3] % I LA 3LE.
2 b b o7, B H+1820%; 55 33 £ 4 44 61712 4., B H+2311%. &%

2025Q2, &l F A E LA 164740 T, Bl tb+26.94%, 3R tb+6.87%;

149% MR T F ) A FAE 29110 T, R +33.94%, 37 +b-10.94%.
99% > BRME PN KEF, 5T COMOL F 0 A3 K424, 47 % b 4
% MANBE KRB R DB P A,2025HL, 8k 8 BT HEPIKANA TR
oL, Fl+045%; k B3 AT %% PN 7131 T, FlH+3.44%;
102/(2)24 09 202'4-12 202'5-03 202I5—06 202'5-09 & B BCH T % % P OON 5ABAL L, FIHE IR K AR 200%. R BB T
Eﬁ%kk@w%i%l%«Dkzﬁ%Aﬁ%%%mxm%%k
% 1M 3M 12M S BN T BT R oA (3) 3 B #EANH AL B, B Bt
YLK % 145 1784 7539 ¥. kA, 2025HL, 5 F CDMO ﬂk%%wi)\ 2429127, F
E 55 R % 9.07 3841 8547 F+10.64%; /% -F CDMO ik 4 £ 4] & % 47.79%, F) tb+0.60pp, &
LHETEZHERS Fomm A2 F] 3 5L 5 FIAKLNTE61C T, B b
x5 o ¥ IF +51.22%; #7 >4k 4 £ A4 F H 29.79%, R H+9.50pp. H b, LF Kk H
T oaRa2050003 T (A5, EHFR. %?k'fiﬁ'\&ﬂa)ﬁ Lipid & %) CDMO i 4
M e, %)% CDMO & 4. 15 & CRO 4. A4 kX5 F CDMO L& % &
ARHES Bl AN 379, 1.18. 1.39. 0901, Flr%E #+130%. +7.81%-.
1 HUK 3 (002821.SZ) 2024 4448 5.3 : 2024Q4 +AABA% . +70.74%.

W4l Bk &, #EITE K BRI 2025-04-03
> AFITEHEKRIT, mﬁzozs#:&)\b'iem% -15% o A%, & 20254 ¥

FERWER, NAAFITELHEL 1088 £, BREFRHMEK
12.16%. H ¥, 384 F K5 F CODMO k4. 4% CODMO sk 4. 4
4 K45 -F CDMO b 472 F 3T £ £ %1 5 71 38 K A8 90%. 35%. 60%. #
B AR B B & 77 &, A R 2025 F AR AE B, 4 8) 4 F CDMO
Ak 4 R A AU R AR B 3k 524, #2025 F 4 /s 4 F B il it
Mr £ (PPQ) 3 B A 114N, T3+ 2025 4 T 3 <F #7 3% db 548 3 B0 JE S Yy
B (PPQ) 1 B ik 94, 2025HL, N BN E 2% F AR ZARGE
MNERAB LA ET , ALFHA LA A EL L%

TR BBR S AT e 8 I R T G BB A & AR 104N s F KRR
£ 5 NDAF B 8 AT L HLERRT X T, L4 T HHREHF LA
3] b 4t & P 2 LA ARAAE 5, 4 8] T 2025 4 SR dk N 5 FL 13%-15%
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IR, A RBADERAZ DI R,

> BA M B 4% F B 2025-2027 F, POt o 8) % HLE A4 A
11.95/14.10/16.56 12 ., EPS % %% 3.31/391/459 7, % ATALH 3 &
8 PE % %1 % 33.12/28.07/23.89 1% . # J& B| 8] 2 FiT # 38 K R 4F, #7
Kl SRR 2F LG A PRFEEE K, H 0 5“ENITFR,

> RERT A LEEFB R ;T LRERNE CETEHRG;iTE
BERRBHABRAS; AT ARERE; P £FHBERLS.
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WMSIE 7

CHASING SECURITIES UNGIE =
A& 2023A | 2024A | 2025E | 2026E [ 2027E |  #i54% 2023A | 2024A | 2025E | 2026E | 2027E
22 ON 7825.19| 5804.66| 6661.70 | 7759.09| 9026.03 | & ik A 7825.19 | 5804.66 | 6661.70 [ 7759.09 [ 9026.03
B Z A 3821.80| 3345.83| 3739.68 | 4323.88| 4996.30 EKE %) -23.70% | -25.82% | 14.76% | 16.47% | 16.33%
Bk AL B A 74.45 | 112.74 | 76.52 89.13 | 103.68 | Va5 H o 3] iL A 4 Al 2268.81 | 948.95 | 1194.93 [ 1409.55 | 1656.50
Ak 196.42 | 243.39 | 219.84 | 248.29 | 279.81 K E (%) -31.28% | -58.17% | 25.92% | 17.96% | 17.52%
ERER 788.47 | 825.22 | 852.70 | 985.40 | 1137.28 ] &Mk i (EPS) 6.29 2.63 3.31 3.91 4.59
FERA 707.86 | 614.49 | 599.55 | 717.72 | 857.47 | &AL A4I(DPS) 1.84 1.76 1.33 1.56 1.84
w455 R -148.40 | -330.75 | -133.23 | -147.42 | -162.47 | &2 E A4 K 9.84 3.48 4.48 4.96 5.87
BALAR K 27.96 76.56 | 80.00 90.00 | 100.00 | #i & £ 4% 51.16% | 42.36% | 43.86% | 44.27% | 44.65%
e M 137.60 | 82.56 | 40.00 50.00 | 60.00 | %% 44% 28.76% | 16.12% | 17.69% | 17.91% | 18.10%
MAMEE HARE 17.31 39.57 | 30.00 30.00 | 30.00 | %45 %(ROE) 12.98% | 5.63% 6.80% | 7.66% | 8.54%
HA2ER G 0.00 0.00 0.00 0.00 0.00 |#A5 A= E(ROIC) 21.31% | 6.06% 9.73% | 10.78% | 11.79%
2 ol A1 i 2511.52| 1039.31| 1336.64 | 1582.09 | 1863.96 | 77 £ % (P/E) 17.44 41.70 33.12 28.07 23.89
Jo: AIEL B HE 45.61 33.07 | 40.00 45.00 | 50.00 |74 E(P/B) 2.26 2.35 2.25 2.15 2.04
RS 2557.13 | 1072.38| 1376.64| 1627.09| 1913.96 | 1% & & (» L/Bith) 1.678% | 1.602% | 1.208% | 1.425% | 1.674%
B PTiEHL 306.31 | 136.63 | 158.33 | 187.14 | 220.49 | & &M 4547 2023A | 2024A | 2025E | 2026E | 2027E
A1 2250.82| 935.76 | 1218.31| 1439.95| 1693.46 | Jx i %

B Y HME AR BE -17.99 | -13.19 | -16.61 | -19.60 | -23.03 ERIES 51.16% | 42.36% | 43.86% | 44.27% | 44.65%
V2 3 B B) IR A 4 A 2268.81| 948.95 | 1194.93| 1409.55] 1656.50 ZRIME BN 19.74% | 23.30% | 23.10% | 23.25% | 23.40%
I W 2023A | 2024A | 2025E | 2026E | 2027E EBIT/# &l 30.78% | 12.78% | 18.06% | 18.43% | 18.74%
il 7109.99 | 5789.41| 5809.31( 5828.57 | 5985.16 EBITDA/4H & N 37.00% | 21.05% [ 30.19% | 30.38% | 30.46%
I A ER P 1905.78 | 1539.81| 1539.81| 1539.81| 1539.81 B A 28.76% | 16.12% | 17.69% | 17.91% | 18.10%

B Fa AT 2k 2128.04| 1953.88| 2144.70 | 2408.33| 2631.13 | # = 3k Al %
H gl (A 27.47 27.44 | 35.58 37.82 | 47.56 ROE 12.98% | 5.63% 6.80% | 7.66% | 8.54%
A 945,35 | 1193.35| 1241.45| 1444.17| 1733.00 ROA 12.19% | 3.84% 6.00% | 6.79% | 7.62%
Ak~ 262.91 | 573.73 | 573.73 | 573.73 | 573.73 ROIC 21.31% [ 6.06% 9.73% | 10.78% | 11.79%

K IR 260.14 | 536.59 | 656.59 | 781.59 | 911.59 | A%

BRI AT 130.00 | 158.00 | 158.00 [ 158.00 | 158.00 R R E 11.42% | 12.58% | 12.22% | 12.20% | 12.16%
SNy 2 0.00 0.00 0.00 0.00 0.00 HHFARLEF S~ 48.31% | 53.12% | 55.11% | 57.14% | 58.73%
] & 3 5 Ao e 3 TAE 5243.69 | 5840.73| 6271.64 | 6682.45| 7063.17 i BAR 8 R 0.54% | 0.00% 0.00% | 0.00% | 0.00%
T 7 A dl A 726.18 | 873.18 | 846.37 [ 819.55 | 792.74 R E 685.92% | 646.46% | 651.94% | 637.61% | 628.98%
H AR T 1055.08 | 829.88 | 819.95 | 810.04 | 800.13 ik Zh b 618.82% | 543.08% | 547.30%| 528.52% | 512.57%
a3l 19766.67| 19289.03| 20014.69| 20955.98| 22058.45 WA F A E 29.26% | 66.80% | 40.00% | 40.00% | 40.00%
s3I 3 12.23 0.00 0.00 0.00 0.00 hEEAEE 70.74% | 33.20% [ 60.00% | 60.00% | 60.00%

X e ak B 0.00 0.00 0.00 0.00 0.00 |#=¥maE
1A e HORCEK R 1759.85| 1667.01| 1692.33| 1807.48( 1939.08 BEREAEE 0.40 0.30 0.33 0.37 0.41
KAt 0.00 0.00 0.00 0.00 0.00 ) & = B 4% % 2.00 1.46 1.31 1.44 1.59
FA T 496.85 | 759.45 | 759.45 | 759.45 | 759.45 M KB 4% 3.89 3.16 3.33 3.45 3.70
Rl 2256.69 | 2426.46| 2451.78| 2566.93| 2698.53 ek 4.04 2.80 3.01 2.99 2.88
A 369.47 | 367.72 | 367.72 | 367.72 | 367.72 | 1A d54% 2023A | 2024A | 2025E | 2026E | 2027E
K AMR 9118.47 | 8163.51| 8163.51| 8163.51| 8163.51 EBIT 2408.73 | 741.63 | 1203.41 [ 1429.67 | 1691.49
R 7991.77 | 8314.16| 9031.11| 9876.84 | 10870.74 EBITDA 2895.59 | 1221.94 [ 2011.22 | 2357.48 | 2749.30
)3 B A IR R AR S 17479.72| 16845.39| 17562.34| 18408.07| 19401.97 NOPLAT 2062.74 | 578.71 | 996.73 | 1191.58 | 1417.55
IR F ARG 30.26 17.19 0.57 -19.02 | -42.06 )2 £ % A 2268.81 | 948.95 | 1194.93 [ 1409.55 | 1656.50
M AR AR A7t 17509.98| 16862.57| 17562.91| 18389.05| 19359.91 EPS 6.29 2.63 3.31 3.91 459
5 A e A A5 A it 19766.67| 19289.03| 20014.69| 20955.98| 22058.45 BPS 48.47 46.72 48.70 51.05 53.81
AR ER 2023A | 2024A | 2025E | 2026E | 2027E PE 17.44 41.70 33.12 28.07 23.89
ZEILA4 R E| 3549.73| 1254.34| 1614.28| 1789.78| 2115.03 PEG -1.19 2.04 1.28 1.56 1.36
AL %A E| -2691.23| -1184.33( -1215.00| -1305.63| -1396.25 PB 2.26 2.35 2.25 2.15 2.04
%K HILE4 R E| 542.03 | -1928.19| -379.38 | -464.90 | -562.18 PS 5.06 6.82 5.94 5.10 4.38
4 E 45| 353.43 | -1762.40| 19.90 19.26 | 156.60 PCF 11.15 31.55 24.51 22.11 18.71

FAAM: Wind, M 157ER
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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 FE A 3 FARARP F 300 5% 15% A E
L E B S F A PR 300 4540 T #ha E A 5% —15%
FEEi & e . L
4 Bk s F At PR 300 454 T #h g E A -10%—5%
Fih FZFME F K G P IE 300 454 10% A L
AR KT A7 b 35 Kk hE AR AR P UK 300 454k 5% KA B
7 F% R 2R Bl K 17k 48 Pk sk hg AR 2P R 300 4545 T B g A -5%—5%
BJG KT Ak 48 ARk 0E K P IR 300 A% %% 5% KA b

W)
FIRE L F U H RS, WEHEEREAAINS (AT RAR AN $10E, A0 LA EIEL&H A
AL A A A

HRAE GEFIGE AT H L LW E L PE), FRERBE AN E P F RS FAH T R3 A (4 R3 4) a9 &1k
Flo ARt TRMREGEP M AT HENE, RAAFEEAGEP FRERN. K03 T2 R ANKE A
ﬁfﬁﬁﬁﬁ$&ﬂ%%§ﬁoﬁm%m&m%&ﬁ%%ﬁﬁ%%%Tiﬁ,ﬁﬁ%ﬁﬁ%&ﬁﬁ%,ﬁ%%ﬁ
LT &

AL P75 AT &R T IF 500, AN S] 39243 A9 R A | T M BT SE M BT ARG . AR B 15
By TR AT B Ay 8] T AR SN AN S B e A, BN T kR R G — ALK AIRE, £
AEV A, AN 8) °T AR 4R 5 JF KA 5 AIRE P TR RN R — B HRE o A &) LA HRE R 2 L 5,
FREFEEERETN, AN TARRK G @b 1T MBS, RTH LY AT KIEA8 6 L3R5

AREDAESEZ A, AR E R TIER R LB TAR R R F ETHAT, AP OELRE
G 7 I3 AN BT ARG BT o BALATH LT, AN 8] BN 8] B TR RIRAUAN TR BTH — 2R
A, IRIAEAT A B AL B AR oF 89 4EAT 1) 55T 5| B AT IR QAR JrAE . 3 272 &, LBk b 94T
BRI G AN BAN R TRERBEAAMAKX, RITH B EAFEH RN & FIHF BT R2ET R,

FHA R, BAEEM. BEE T LR ARE AR A RN E—SFEE, FRLIAH RS TARKA T
WHIBT, fook RALTAT, 4o BB, WA H S LB E A AL AR . K3 5L AU T i AR AL
v B AR B 49 2 8] A AT 00 IE R AT 3 B, AT AL 5 A R 15 5 AN ) R4 R 4 BURE SR AT M AR, AT
A 2k~ B FARLM S, A H DA H TR At A a0 AN MR~ F A, AF kSR
FEARIR I A 30T T Rk M 5 A RS b B L S BUR— B R R

RIBERAURA KNS, A E R P @ISR, AT F/NA (BFERN S E P B R L) ¥ RFVAETH X,
AEAT B 893 ARE BT8R, FIR. B8, B4, K&k, B, 7 A REE, SOMEFTIZAL KA 8] BrA 6 4 77
KAE R, FHRFTEEEERNAZRRIIER., BELIAEBOEANNTFRLRE, 23 Pp@A5 A, A&, #£4X,
%T?iﬂflwztﬁ CTFAZIEF IR A TR G)” BR A B IE A AN A X AR, BREN KR E 74T A 5
JB. 7 64 M Ao 2

AREHVEZIERF R E P SITFTERAAR A—KE, AFTARFENRERR L C RESTISNTF LA

AT A A A (L6 A 8] 36K P AR L) IR AR89, WALt/ A & A K £ 474 A, &
2 8] TR B P AR AR AE AT A 1 G A 1AL e A ASE 58 T 4 AR

M AZ IERFREEF S

M ik: stock.hnchasing.com

ak: HEA KT TERFHB A 80 5IIMREFRME F L 28 &
#i %% : 410005

%35 : 0731-84403360

£ £ : 0731-84403438
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