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L AT R (T) 16.43
—F R FHRIK(OT) 36.92/15.49
E AL ) 147.79
RABFA(T L) 147.56
B A (LRL) 8.99
RABALA(TAL) 8.98
I3 A #FE(%) 81.18
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HEXRR: BR

A8 KA AR

CERNSEN BREAE, BARARY
Ha%—N ) 4F B AT )-2023.11.16
{CDMO ik 448t K B, F1iEs64 4%
HE—N 512 8 ML) -2023.8.17
(R HF CDMO, # MR %4
b FRM—NEEREEZRED
-2023.5.30

o LM AL, CDMO k44t X &

2023 5, A FAF LN 5523100, RlHIEK 1.44%; V384 410E 10.33 12
T, BHIEK 12.17%; Fedbia84400E 1024 2T, FEK 10.46%. £A)FE
i 37.66%, FIHARFF 3.00 pet; 4 F)F K 18.67%, FlHLizF 1.76 pct. £ A Q4,
NEFRIE LN 947 1L, BT E 11.71%, R THE 28.38%; V3 &4 414
6649 77 7L, R TE 62.64%, T HE 80.73%; =ik las441id 7268 77 1,
Bl L T 55.74%, 3RIETH 78.55%0 /3 CDMO 4 #ARk424E, WK EE
ZF2 LB RABBIIER . FERBABT LTS WA, KAT AN S 2024-2025
F B AT H A7 38 2026 FBAV AN, R E A4 ANEA 11.72/13.74/17.09 12T
(&t 15.16/18.64 1¢T.), EPS # 1.30/1.53/1.90 ©, LAt PE A
12.6/10.8/8.6 1%, % T/ 5 CDMO 44 K &, %+ “EN” F4%,

® FH# % CDMO 7 B L EAMEEK, #I5H CDMO k4 Hhig X &

2023 5 CDMO k4 £AE Ik 40.79 12T, FlHIEK 19.40%. R #25 CDMO &
KA HFE, HE 2023 F)K, THEHKL 1008 A b, e b, TG E .
I #A/11 2006 R SR B = 5718 32/74/902 A, I T 7T #4869 /-T2 B 224,
2023 F, NSRRI LEEFE P L I (K LHEF L), R 40 &K%
B 70 AR A BREIR S, FIAIE P AL 20 Ko W EHAamEd L
BANL A1 5N CMO 3R B 21 20 50, AT ZARAHFH—HRLA A,

© Hrikif st R BRI — AL AR, Aok H AT L Ak S4RR

AN B A S AR AT RURAT S5 R R — AL EAZ, RE 2023 SFRJR, A S HI A &t
HI1TARE, AF 3ARBCLHEM, 6 AABBHLT EFTRFHLALTHIEF
AR B, B, 84k Ik, 18I %40 5 R F 3 X L H4Rde E, ©
TR B RS MBI TAE, HARDZATT TR SR IND R E ; DR
K-FE 5 GMP B kAL % 8] 12 X A E H 4 ik,

® NeikT: HAEFIORGFTHERTE, MR RARF

W %1% A E LG AR
AR 2022A 2023A 2024E 2025E 2026E
2 LN (F ) 5,445 5,523 6,235 7,416 9,104
YOY (%) 34.0 14 12.9 18.9 22.8
')3&7%7F'Jifi](ﬁ7y“7t) 921 1,033 1,172 1,374 1,709
YOY (%) 453 12.2 134 17.3 244
24 E (%) 34.7 37.7 37.9 37.9 38.0
% F F(%) 16.9 18.7 18.8 18.5 18.8
ROE(%) 17.1 12.1 12.1 12.6 13.8
EPS(#3#/7.) 1.02 1.15 1.30 1.53 1.90
P/E(1%) 16.0 14.3 12.6 10.8 8.6
P/B(4%) 2.8 1.7 1.5 1.4 1.2
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 3993 6314 6352 7315 9245  FAMA 5445 5523 6235 7416 9104
N4 1095 3206 3619 4305 5285 Bl A 3558 3443 3874 4604 5642
R MK E A B AR 3K 671 962 0 0 0  TLHLRAMHMm 36 49 48 62 73
Hpb gk 6 8 8 11 13 ZFLHA 58 82 100 118 144
AT IR 48 31 58 48 82  FHEEM 429 446 499 571 683
oy 2021 1959 2519 2804 3718 FFARF M 287 331 374 438 528
AR 151 147 147 147 147 M%%M -86 -76 92 =72 -79
ERB T 3920 4538 4849 5359 6091 I /FRAEA K -59 -78 -63 -83 -107
KA 63 56 48 40 32 Hfbdei 36 48 0 0 0
2w 2291 2506 2941 3488 4150  AAMEE AIE -35 0 -0 9 -11
TF = 517 572 616 656 714 BFEHME 2 -19 0 0 0
H AR R T 1049 1404 1244 1174 1194 FARENE -5 -3 0 0 0
# =& 7914 10852 11200 12674 15336  #LAHE 1108 1176 1370 1603 1996
A G A 2214 1657 891 1240 2441 RIS F PN 3 8 6 7 6
s BHE K 50 0 60 620 1471 Fdshbih 7 3 0 0 0
REAT 235 B AR AR 1245 1198 0 0 0 AIHEHR 1104 1181 1376 1610 2002
AR RAT 919 459 831 620 969  FTiFHL 183 149 205 237 295
ERS Rk 328 662 606 548 497  #FE 921 1031 1171 1373 1708
KA 2K 84 389 332 275 223 VBB AR AR S -0 -2 -1 -1 2
HALAER ) 5 244 273 273 273 273 va & £ 8] % A1 921 1033 1172 1374 1709
R At 2542 2319 1497 1788 2937  EBITDA 1424 1488 1614 1938 2454
JHMFRAE 75 72 71 70 69  EPS(%) 1.02 1.15 1.30 1.53 1.90
A 834 899 899 899 899
F AN 2058 4499 4499 4499 4499 EXRFiEmS 2022A  2023A  2024E  2025E 2026E
RS & 2515 3190 4034 5074 6405 R KRS
12 BB S RERE 5297 8461 9633 10815 12330 Z AN (%) 34.0 1.4 12.9 18.9 22.8
RAxA R AR A 7914 10852 11200 12674 15336 B LALHEH%) 47.0 6.1 16.5 17.0 24.5

V2B TE N )4 Y) 453 12.2 13.4 17.3 24.4

KAV A

25 & (%) 34.7 37.7 37.9 37.9 38.0

A E (%) 16.9 18.7 18.8 18.5 18.8
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 17.1 12.1 12.1 12.6 13.8
BEEHALR 1226 1360 887 1230 1553 ROIC(%) 19.4 16.6 16.4 16.9 18.2
A 921 1031 1171 1373 1708  #&fmge s
718 4K 344 378 327 415 523 WE A E%) 32.1 21.4 13.4 14.1 19.2
w435 A -86 -76 -92 -72 79 AR E (%) -11.7 -31.0 -30.8 -29.0 -26.9
S TP -2 19 0 0 0 A E 1.8 3.8 7.1 59 3.8
TIERELH -108 223 518 -495 610  RFLE 0.8 25 4.1 35 22
Atz T LR 157 231 0 9 11 #EfS
BT EFHALRA -738 -1057 -638 -934 -1267 B FRSEFE 0.7 0.6 0.6 0.6 0.7
WAL 714 929 646 933 1264 ALK HE 7.6 6.8 0.0 0.0 0.0
EeEidy 4 -41 8 8 8 EATIKRHFAAE 4.8 3.9 8.4 0.0 0.0
HEFALR -29 -86 -0 -9 -11 i (L)
EFEHASR -609 2102 104 -170 -157 B E(RATREE) 1.02 1.15 1.30 1.53 1.90
48 IHE -449 -50 60 560 851  HRBENLRFIIED 1.36 1.51 0.99 1.37 1.73
KA -117 305 -57 -57 52 BRUET P (RAAER) 5.89 9.41 10.71 12.02 13.71
£ 38 B3 e 2 65 0 0 0 AEMEeE
FANARIE Do 73 2441 0 0 0 PE 16.0 14.3 12.6 10.8 8.6
HME T ALK -118 -659 101 -672 -957  P/B 2.8 1.7 1.5 1.4 1.2
R H iR -64 2413 353 126 129  EV/EBITDA 10.0 8.2 7.4 6.0 4.7
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,

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,

T IR AEFR AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn
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Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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