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® FHLFBNE KA, HeERoRERARH
2023H1 /8] EHEI 23.39 12T, B TFE 40.25%; 138440 4.10 7T, F
T 66.15%; FedE)a#4 A1 391 1270, RITFR 67.77%. 4 880k 5 4]
THRAR, EEFKITEHS T EFRBAARARAR L bR I RS T &
KRR A Folh KT 200 B AANR) 38 K 25 29%, 7 MLk 5 54K 38 K A5
NS AREAR TR G, LEINEM AN Ky TR T S, HiFHGLES,
Fer i) ) 5% 3 B VAR E LRI )T RAH T CDMO #F & & & Jk et F 2023
THEFESLT. FENNREBENKK, KA A 2023-2025 F 2 A F0],
A 2023-2025 SF 3B 4 A8 A 6.84/5.48/6.94 12T (R 9.36/8.14/10.52 12
), EPS 4 1.25/1.00/1.27 7T, HATEM & PE A 19.9/24.9/19.6 4%, # J&/A 3]
WAL HF LA IE K R AT e S A TR KN, £ “EN A

® F#% CDMO: ZErEARLEK, AAKESRERHERSA

2023H1 2 8] 2425 CDMO L4 5E A&k 22.92 12T, BT R 41%. 3] 51N
ERSME P 46 K, HEITEABHK 117 A R4 J-Star), FlrIEKLY 4%,
R, IR% API = &% 106 /S, FlH3E4n 13 4~; API &=L 2.10 i,
Bl ELIE K 6%, [ A& 8] AT 33 F 6970 B 66 3438 F FIR A8 @ APL # A TR,
3] R A2 CDMO k4 2 H SR 545 K.

® M T RIELERA, HFikH)FEHE, FTAKPLEGALER

N B HT Ak Ak ) H AR EE, 2023H1 #1515 CGT k42 A1 5% A8 Ik 0.23/0.23 12
T, BHEK 158%/107%. b, #F L EFIAFHE LT 20 K, FHEITESL
#0811, RIIEK 146%; CGT k4R PR 4/~ IND R B, 5IAHE
F 23K, #3WA 324, HEITHE 02217, 2023H1 L#&HFR TR 693 9F 4 K
FRAN I, R 3IARF A S A B RS RKSTIRS LB EcES
KT8 K F St T 2023Q3 %3, ¥ A & p#R4E ADC. #ik¥F CDMO R %

EE (KAA)
wangjin3@kysec.cn
PEF5 %5 S0790123050021

O MR : MR THTF B Fthfos b > A,

W %1% A E LG AR
AR 2021A 2022A 2023E 2024E 2025E
B LA (E F ) 3,105 7,035 4,133 4,239 5,405
YOY (%) 49.9 126.6 -413 26 275
)3 4 A (T 7 1) 524 2,005 684 548 694
YOY (%) 61.5 282.8 -65.9 -20.0 26.7
2 H) (%) 414 52.0 475 425 425
% #) £ (%) 15.3 27.5 15.9 12.4 12.2
ROE(%) 11.4 29.9 10.1 7.7 9.1
EPS(## /) 0.96 3.67 1.25 1.00 1.27
P/E(4%) 26.0 6.8 19.9 24.9 19.6
P/B(4%) 3.4 23 22 2.1 2.0
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
RIS 3211 5463 5645 6091 5807  BIKA 3105 7035 4133 4239 5405
N4 1217 2850 5352 4806 5137 BldRA 1821 3380 2170 2437 3108
R MK E A B AR 3K 1035 1457 0 0 0  TLHLRAMHMm 14 63 28 33 39
Hpb gk 67 61 14 63 35 ELHEA 97 203 165 165 205
AT IR 33 62 0 57 16 EFEF%A 290 604 599 606 762
oy 757 902 163 1034 492 AR %M 264 520 537 543 681
AR 102 130 116 131 127 M%%M 2 -39 98 -133 -132
ARSI = 3351 4682 2349 2273 2864 T EBAAMK 23 -18 0 0 0
KA 377 373 368 364 359 HAks 18 21 0 0 0
B3~ 1748 2120 169 179 734 AAMEEFHE 6 22 8 10 11
TF = 131 267 273 289 310 BFAHdE -12 -30 0 0 0
H AR R T 1095 1922 1540 1442 1461 FEREAME -3 0 0 0 0
gl 3 6562 10144 7995 8364 8671  BLAHE 566 2265 740 598 753
A G A 2119 3016 1086 1208 1137 RIS F PN 2 2 0 0 0
s BHE K 390 303 303 303 303 BRI IS 19 21 0 0 0
REAT 235 B AR AR 1111 1788 0 0 0 AIHEHR 549 2246 740 598 753
AR RAT 618 925 783 905 834  FTIFAL 73 309 84 74 96
ERS Rk 257 656 385 317 283 #F1E 476 1936 656 524 657
KA 2K 24 313 42 -26 60  UHBEABZ -48 -69 -29 24 -37
HALAER ) 5 233 343 343 343 343 va & £ 8] % A1 524 2005 684 548 694
R At 2376 3672 1471 1525 1421  EBITDA 706 2441 852 689 893
JHMFRAE 205 469 441 416 379  EPS() 0.96 3.67 1.25 1.00 1.27
A 544 546 546 546 546
FTANAR 1799 1958 1958 1958 1958 ERJug i 2021A 2022A 2023E 2024E 2025E
RS & 1728 3628 4119 4517 5011 Bk
12 BB S RERE 3982 6003 6084 6423 6872 B LMAN(%) 49.9 126.6 413 26 27.5
RAxA R AR A 6562 10144 7995 8364 8671 & LAH(%) 60.6 300.5 673 -19.2 25.9

V2B TE N )4 Y) 61.5 282.8 -65.9 -20.0 26.7

KAV A

25 & (%) 41.4 52.0 47.5 42.5 42.5

A E (%) 15.3 27.5 15.9 12.4 12.2
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 11.4 29.9 10.1 7.7 9.1
BEEHALR 480 2564 1187 264 1322 ROIC(%) 16.5 549 78.2 26.2 32.9
b IR 476 1936 656 524 657  EihEeA
718 4K 168 241 211 225 272 WE A E%) 36.2 36.2 18.4 18.2 16.4
w435 A 2 -39 98 -133 132 % QAR E(%) -15.9 -32.0 -74.8 -64.4 -65.6
#ZFEMK 12 30 0 0 0 AEE 1.5 1.8 52 5.0 5.1
BTEFELH -296 238 427 -870 537 A E 1.1 1.5 5.0 4.1 4.6
Atz T LR 121 156 -8 -10 -11 e i)
BT EFHALRA -916 -1436 2129 -139 852 EW AR 0.6 0.8 0.5 0.5 0.6
WAL 777 1173 2117 153 868 MK A AE 43 5.6 0.0 0.0 0.0
kB AE 16 27 4 4 4  RpARBZEAHEE 4.1 5.5 6.8 0.0 0.0
H AT AR -155 -237 8 10 11 Hprair (L)
EFEHALR 350 261 -815 -143 -140  HROK S GRATHEE) 0.96 3.67 1.25 1.00 1.27
48 IHE 245 -86 0 0 0 RN 0.88 4.70 2.17 -0.48 242
KA -83 289 271 -68 33 BRURT E(RAAER) 7.29 10.99 11.14 11.76 12.58
£ 38 B3 e 2 2 0 0 0 AEMEeE
FANARIE Do 164 159 0 0 0 PE 26.0 6.8 19.9 24.9 19.6
HME T ALK 23 -103 -543 -75 -107  P/B 34 23 2.2 2.1 2.0
R H iR 95 1438 2502 -546 331  EV/EBITDA 18.6 49 10.8 14.0 10.3
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
300 A58, BIAERRB A B AL, HERAEBLA RS G s ibiReg) SR 5% (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kiR 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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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

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 EFHIE,

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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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 REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, 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

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE o TR RIS P AE A B AR. IR SARIT A
ARITH) A AN S AR IR HARITAATIT,
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