EVTIESy IR A PR 2y w]

d HUAXI SECURITIES CO.,LTD.
7 4k £~ 2503 dX N\ 5E E 42
AN 45 7]

2.3 3+ (002821)

FBE

N B R A 2025 = F4R . 2501-3 £ B AL 46.30 12T, B
FLHE K 11.82%, I YaH4#)7E8. 0012 T, FlEL¥EK 12. 66%.
S FedE4A)E 7.28 12T, R K 9. 74%,

2T F B

> Hk 4 2503 MARABMEIE K, %5 25 FIUNHE
3

/8] 2503 F I 14. 412, B T4 0.09%, L& 4Tk
I 9.1 12+, BIHT M 20%+, #7340 452 IILN 5.2 1L
T, BlERIEK 114%, deshAnst 25H1 A Fraxss . £ 250 45F
%38k T, HIE 25 FEFMBIBEWNE, HEmRKTHF
BB, HEITEREZHIER, ARG KR
Mo A 25H2 A5 SATRYIT R A, 2504 AT 2% & T
2503, #eH 25 FANIGRAGE], BTN 25 F oA R IR A
13%715%38 K (3t il N 65.6766.8 1), R MHE kE,
2504 AN H 19.3720.5 1T, RFHIEK 15.9%722.9%, sk £
Peidg kA%, ERAR, LRI BLEEER (L3255 FA
SIkBEARE LA S 4.4 TS, 24 FAFE RS TFLEAFITERL
3 KAZ 90%), AKATAIRG G L4 6> 5T CDMO 3 % 2 I AR A #af
R 5B HR I RIFHEREY, LG H PRI T Pk g
Ko

BT

N EIAE A B AT SR8 1 5 F CDMO 4 52 77, /R 2 AR B L5 o
F o [ ARHAP I+ R —RALIR B8, B SbE AR KA FA
A4 KO TAURF G 5RALA B, RS 6P KA 538 KR E &
flo H B SN IRIE KR EA) FR AR E, B EAT
A A FAM, Bp 25-27 & LK AM 66.59/77.53/88. 88 ¢ A
# y 66.09/77.48/89.30 17T, EPS M 3.36/3.82/4.27 LiA¥ A
3.05/3.66/4.50 ., %K 2025 4 11 A 12 B 94.31 T/ K #H
e, PE 2 AlH 31/26/21 42, #H+F “FEN” F4R,
BOHRETFRERERIANE., THFmEHRNE, BSHK
AR REKAe, CEEAN M, FE RIS L 55 B A 48
VETE AR

JERKAF AR S| A 8] BRI S

2025 F 11 A 128

N2 <

gk, “45F 25 Filk
A EN
kiR EN
B AR
AN 94. 31
B E R, 002821
52 A& &/ mAM 125.5/59.9
BT AE (12) 340. 08
B A TR (12) 298.98
AW RE I (| 7T) 317.02

YLK PR300
36%
23%

9%
5%

A8 % A%

-18%

=32% F

2024/11 2025/05 2025/08 2025/11

2025/02

DA EXLE
w48 : cuiwl@hx168. com. cn
SAC NO: S1120519110002

KA I

DATIT 2 ARIRA

Wl 4A: xus|1@hx168. com. cn
SAC NO: S1120522020001
Ik A W i5: 010-59775376

LR T
1. [/ EH] sk (002821.82): 4T £
W ARG K, Tk H A 2 A 25H2 4 5k g
*

2025. 08. 27
2. (/™ EH] PLE% (002821.SZ): L &4i& &
A, 7 35Ak F AN H3g KA 80%

2025.04. 24
3. [ ®mEH] sk (002821.SZ): &4
TG, FE RS TF5HEH 25 F sk s
T

2025. 03. 31

AT ] R AR B AR R B



h 1E vl Uk 25

HUAXI SECURITIES

IR IR | o 8] AR

B A |5 FE

VS E3 2023A 2024A 2025E 2026E 2027E
BN (BT 7,825 5,805 6, 609 7,748 8, 930
Yo¥ (%) -23.7% -25. 8% 13.9% 17. 2% 15. 3%
17 4 # A (G 7 ) 2,269 949 1,101 1,320 1,622
Yo¥ (%) -31.3% -58. 2% 16. 0% 19. 9% 22.9%
LA FE %) 51.2% 42. 4% 42.5% 42. 8% 44.2%
M (L) 6.26 2. 69 3.05 3. 66 4.50
ROE 13. 0% 5.6% 6.3% 7.2% 8. 4%
A FE 15.07 35.06 30. 89 25.76 20.97

FA KRR Wind, % &IiE KA AT

AT e AR AR E Bk F R

2



H 1E vl Uk 25
HUAXI SECURITIES

T IR & A £ BIT FHEF

#

i

Yo

HEk (B7H L)

&k BN

Y (%)

=R N

o
=
%
5
#

e

i

ER R e

KA 9% A

2%
7 i
A% M

AR R

&1

% A

S &

#l
i
bz
]
Yo
=
x
%

i

B

%

il

K
[
x
3k

ER

1544

F7H

S T BN 8 %A
Y (%)

AL A

2~ itk (BAR)
T4

FHER

%

PR~
At
AR AR AR
2R

A

AT A

= At

4
/ i
i
il
¥
%
E]d
R
ke

A

BN

A+ Jﬂ{/\ B r& o2

LALAS)

7 et
SAREEN

MK R
A At

fir &t

FOEFR R &

M AR AR At

R

fir Fo B AR

X s a7t

JE KA IR | N 8] kTR 2

2024A
5,805
-25. 8%
3,346
113
243
825
-331
614
-70
83
1,079
-6
1,072
137
936
949
-58. 2%
2.69
2024A
5,789
89
1,193
3,978
11,050
537
3,974
430
8,238
19,289

451
1,258
1,709

717
77
2,426
368
17
16, 863
19, 289

2025E
6,609
13.9%
3,802
96
231
793
-124
595

46
1,251
-2
1,250
154
1,095
1,101
16. 0%
3.05
2025E
6,135
95
1,118
4,046
11,394
537
3,578
430

8, 630
20,024
0

482
1,370
1,852
0

678
678
2,530
361

12

17, 494
20,024

2026E
7,748
17. 2%
4,431
131
256
930
-184
697
-37
39
1,504

1,502
189
1,314
1,320
19.9%
3.66
2026E
5,890
115
1,394
4,473
11,872
537
3,216
430
9,271
21,144

579
1,628
2,208

678
678
2,886
361

5

18, 258
21,144

19,196
22,332

AeRER (BFT )

A0
A 18] Fa dife 4K

TETH

AR

e RE
EX Yo Z L
AK AL
RSO B S
A R &
BAIREA
AR

A A

€3 2 5 ROA

A 5 ik A % ROE
B Ak
RANFE
b/ ok S
e

R E

B E T
HNEZTNAR
R ALA
B9

PE

PB

2024A
936
526

74
1,254
-1,129
-204
-1,184

-1,928
-1,762

2024A

-25.8%
-58. 2%

42. 4%
16. 3%
4.8%
5. 6%

6.46
5.38
3.39
12. 6%

0.30

2. 69

45. 81

3.41

1.10

35.06

2025E
1,095
540
125
1,743
-1,001

-918

-481
345

2025E

13. 9%
16. 0%

42.5%
16. 7%
5. 6%
6.3%

6.15
5.16
3.31
12. 6%

2026E
1,314
558
-453
1,468
-1, 201

17.2%
19. 9%

42.8%
17.0%
6. 4%
7.2%

5.38
4.40
2. 67
13. 6%

0.38

3. 66

50. 62

4.07

1.562

25.76

2027E
1,614
581
-181
2,072
-1,101

-1, 066

-675
331

2027E

15. 3%
22. 9%

44.2%
18. 2%
7.4%
8. 4%

5.10
4.18
2.53
14. 0%

0.41

4.50

53.24
5.74

20.97
1.77

3

AT 0 i AR R E Rk B



1€ i uk 2 .
Py R TERA A 8 R

HUAXI SECURITIES

27 IF AR
Ve B EE A A48 T O R BT F R ARG 6 F st S, BRIERES PR A
BRI R AL EE, PATZHEEL THEEWIRLZR, B35 AMFFhaEd, HEEZN, A
B, A TEMEZTHIRE. %0, 4L E A,
e SR
B®IE .
7 H
o WA
EON ST IT TR A e A 18] R AN AB AT A% T B 45 0K B A2 i 15%
VIBE R B G 64 3BF AT I L HA 8] AR 3 3R T _EE 48 2 A 5%—15%= 18]
A RN G RN At EAE b AT IR N AR b 2R 1) RS A AR 2t _EGE 38 AR -5%—5%= 1]
ERayFRektE N R, A 2HTUR I 22 2 A R A AR s 55 T _EGE 4G 4 5%—15% X 1A]
Eh AT IR AR S B 18] RN AR 3 55 T _E R4S 4K B AR T 15%

2 3R AR

A7 Jb 3 BAR R

DARE R T B G0 6/ HH AT IR AR B 18 4T b A5 BoAR A 5% T GRS Rk B oA 10%
F AT e A5 S Ay ik sk tg P AT T R AR SR 18] 47 ok A KR A B E 4 H £ —-10%—10%= 1)
E AT B AT TR A s AT A RAR A 55 T B4R B0k 2] RAZ L 10%

4 5 I H A TP
Mak: L ETERE K-FHRKREFLE 11 FFONKKRERES E
M ak: http://www. hx168. com. cn/hxzg/hxindex. html

AT e RIS R TR E

4



li‘mmm%
HUAXI SECURITIES

2 3 K 5 5 W

LHIEFRRAD A 8] AT EAR “RNE7) BZEFIERABTFALSFTAA. KRERE RN ]E
AEPAER. AN TRABBRAKE RE 2L REHLNBARERAENLARNIEF .,

ABERETRANNFRITB LT RARINA GG LZATFERARZTFRTAR G ERIBF LA, 2
AN A FRE G AR, TEERTEETMEMKIE, KRS TH. &L AREMLT A
WL LA E B aper, AXARB LB HR TR, ARIREF S T@OFNLY. ERBRFA, K& T
A5 ABEIBETH. &AM A—Za9IRE . AN 8 RRIE AR ST o042 B A5 4R BF A Rm TR
o BN, AN EAKBREHREETERNR B HEH THRESK, BEES AT EMZ EIH
FAE o

BAETMERLT, ARERBRELEAE P AEER, HEFTE L8R AL E LT AT A
ARAFTEN. THAERNE, BHAFEER. BAEFREFAREAAMBERTRRGE—FFTHE, 7~
TREINA RIS T AR B T RB . EEMIFILT, AREHKFZEIANANE P OF%HZT B AR,
W5 RKAURE K, REEABZPHITEPF L2, INWIEARE L4 ok T EGFIEREIF, EAETH
T, ANE, AN R IAFEREMAKGTHYIRRZERTE -2 RN, REBFTHEIFHETKE, ©
TSHEART A B AE ) RIRE T F AT T RE AR K R A AT e i, 378 AL A A 8] 41 AR &l 69
TR R B RIEZAITH, HGRNG, ANE R IRAEXEST LK.

Ko a) i 443 &1 B IR K. BIEH B RATEE BT, BRBFEMIMMZINGE LRT. F1F
BAHEE, EFEFTHOART, KNS RLATEXIKIAM T 2HA RS T R 2 69 8] BT KAT48Y
JE AR RIAB G FEATIE R A AAZ 5y, AT Ae Ay X sk )\ 8] -4 R H F IR B FTA4ARAT. M S5 3 H 2
BRI SRFMAIRS. BEEFTHNRT, AXINETF. SAPR RN LT RI2ERIREITRI G
INSIWIEE . KNS R AP B A RAAT B RIRENTF A Z AT O 248 AR T M b a1z
a

B A 3R AR 8 AN S PR o R AN S) F B\ A, AR KA AT AT XA
Tl BREINTTEHAREN LI AL, wF A, FIRAIRBEARSE, TEALHLANEHIE
FHRIT, AR ARERTEAAEREG A, BT A5 2

AT o0 R A KRS AR Bk B

5



