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© 2023 s AE, EHELSH3H 2024Q1 LRk R
INE) 2023 HFEIE AN 243 12T, BT E 17.41%; 13844108 0.54 12,
Bl P T8 48.72%; 4edka3A:4 4108 035 12, BT E 60.89%. -2 3] 2024 5F
Q1 FIN 0.80 12T, BrIEK 17.36%, FigK 11.58%; VaE4%41id 0.20
1L, BT 19.07%; FedE)aB44108 0.16 10, BT 23.38%, Ribg
¥ 433.10%. £ F N8 k% %3 CDMO L4 TFHeg#eh, HA1TFHE 2024-2025
S5 2 AT H 38 e 2026 S5 ZAVFUR, AR A4 A1 AR 0.79/1.13/1.50 12T
(B3t 1.23/1.72 12 ), EPS # 0.69/0.98/1.31 T, %#TAZM 3t & P/E %A%
48.2/34.0/25.5 4%, KT NG EAL LSRRI E, HH LN TR,
O EKARAKFIRRY K, 2024 5 Q1 PRMEEALFHK
N 8] 2023 FHF R BN 043 10T, Flb3gK 29.7%, HF K% AE 17.71%, Fig
K 6.43pp. R E 2023 FF)K&, A 170 NT AR PRI 69 2h o K8 &AE A
N B mpaE SR A S, RlHIEAe 5O AN, 3K A 53.15%; #&E 2024 4F Ql,
£A 186 N L FIK T LM B F L&, MK 2023 FK3Emm 16 A, #—F 3 FF
TN RIZAABN TSN, TR EIRNEE 2024 5F Q1 LT EH¥K, 2024
FQl, AN3)EARAFBHEFZIN 072171, BIHEK 71.0%.
® CDMO Z Ry KTk, #t—FEMRFEEA) K, HoE ik
2023 5, NaEHRT ARG AKX CDMO IR%5-F6&, A TAHERNINE P RE
MR TAZANRACTE R @It iZ, T2 KRB FIRAE S ARG K &I #A4F
S A O A RAZIR S, AT AR B LR Wi stAL, BIEF, 8 D3 I
89 IRAEREIA CIRA TR, & T IR M BAAH LA . 2023 4,
/N8 CDMO b4 A % P REAZZ mAe Z A, PRXAZ . R IF KA F IR
%, MBNE P RIF S AR, BRFERAFLERA, RET RIF0 oM,

® M T: ILEEF . BMHRRSTHERXT R, BITKEEHF R,

W %1% B A BB AR
AR 2022A 2023A 2024E 2025E 2026E
B LA (E F ) 294 243 330 449 600
YOY (%) 38.4 -17.4 35.8 36.1 33.5
Va4 AE(E 7 ) 105 54 79 113 150
YOY (%) 745 -48.7 46.9 418 33.1
EAE (%) 64.0 58.8 60.3 60.3 60.9
% #) E(%) 35.8 21.9 24.0 24.9 24.8
ROE(%) 438 2.5 3.5 48 6.1
EPS(#i%/7) 0.92 0.47 0.69 0.98 131
P/E(%) 36.3 70.8 48.2 34.0 25.5
P/B(4%) 1.8 1.8 1.7 1.6 1.6
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N 845 8 RARE
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 1869 1659 1672 1687 1752 BadMA 294 243 330 449 600
N4 1506 1282 1222 1171 1129 ZFdR Ak 106 100 131 179 235
R &Y YR &) 77 96 139 181 246 B ALAAR M A 1 1 1 2 2
Hpb gk 8 8 14 16 24 FAHA 14 16 23 27 33
AT IR 2 2 3 3 6 EFEF%A 46 58 89 112 147
oy 44 49 73 93 125 A% M 33 43 46 54 69
HARF T~ 232 222 222 222 222 MERA -11 221 -30 -28 -28
ERB T 479 643 695 750 817  FABAEMK -0 -0 0 0 0
KA 0 0 0 0 0 ks 10 8 6 7 8
i* 117 164 214 258 307 AAMEEFNE 2 2 1 1 1
N W 40 39 46 55 65  BEAKE 4 13 6 7 7
%4&#;@%}13& 7= 322 440 435 437 444 FEARENKE 0 0 0 0 0
# =& 2348 2302 2367 2437 2569  FAAHE 116 62 85 124 166
A G A 89 71 56 31 35 BRI 4 2 3 2
FsR il 20 0 28 0 0 BRI XS 0 0 0 0
REAT 235 B AR AR 21 37 0 0 A8 R 119 62 87 127 168
HAbF ) R 48 33 28 31 35 PiiEAL 14 8 8 15 19
ERS Rtk 74 74 74 74 75 #FE 105 53 79 112 149
KA 2K 11 0 1 1 1 VBB AR AR S 0 -1 -0 -1 -1
HALAER ) 5 63 74 74 74 74 Y28 R AE 105 54 79 113 150
%At 163 144 130 105 110  EBITDA 113 64 100 155 214
JHMFRAE 0 -1 -1 2 2 EPS(%) 0.92 0.47 0.69 0.98 131
%N 82 115 115 115 115
FTANAR 1925 1899 1899 1899 1899  EXJug Sl 2022A 2023A 2024E 2025E 2026E
(RS & 178 159 229 324 46 kA
12 B EN A RAE RS 2185 2159 2238 2333 2462 F AN (%) 38.4 -17.4 35.8 36.1 335
R A Ao L AR AL 2348 2302 2367 2437 2569  EAAE(%) 80.5 -46.7 37.2 46.4 34.0
128 TEA S AT %) 74.5 -48.7 46.9 41.8 33.1
KAV
25 & (%) 64.0 58.8 60.3 60.3 60.9
% (%) 35.8 21.9 24.0 24.9 24.8
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F [ERNOHCA) 4.8 25 35 4.8 6.1
BEEHALR 112 58 22 70 84  ROIC(%) 33 12 23 3.7 5.0
b IR 105 53 79 112 149 Bixse A
718 4K 29 34 43 57 73 R AR E%) 6.9 6.3 5.5 43 43
w435 A -11 21 -30 28 28 AR E (%) -66.5 -58.5 -52.8 -49.6 -45.4
#ZFEMK -4 -13 -6 -7 7 AmEhkE 20.9 23.5 29.7 54.9 49.8
TIERELH -40 -39 -105 -58 95 EFHE 19.7 21.7 27.0 49.4 44.0
Atz T LR 32 43 -4 -6 -9 FiEfkh
BT EDALR -386 -150 -89 -104 -132 EHREAHE 0.2 0.1 0.1 0.2 0.2
WAL 147 78 95 112 140  RREEHFE 5.0 2.9 2.9 29 29
EeEidy -3 -30 0 0 0 AR ASEE 6.1 34 7.0 0.0 0.0
H AR F AR 236 -42 7 8 9  HFEAKAE ()
EFKEHASR 1474 -133 22 11 6 &Hi;{ié(ﬁ%ﬁ#ﬁfﬁ) 0.92 0.47 0.69 0.98 1.31
48 IHE 3K 20 20 28 28 0 EIREENARGAHEE 0.97 0.50 -0.19 0.61 0.73
¥ 7 -11 1 0 BEREEIHED 19.03 18.81 19.50 20.33 21.45
38 J% 3 A 20 33 0 AEMEeE
FANARIE Do 1496 26 0 PE 36.3 70.8 482 34.0 25.5
HRE T4 -15 -109 -7 39 6 PB 1.8 1.8 1.7 1.6 1.6
B 4 ¥ A 3R 1203 -224 -89 -22 -41 EV/EBITDA 19.6 38.0 24.9 16.2 12.0
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
AL D R BEATA R A ATL B0 AT A AR 80 5 4T SRR 69 2 1) ) % 6,36 5 7 80 U B A A
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

LS GOk
N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;
P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

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

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER 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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
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
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF TR, AR (EAh L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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 RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AEFR AT AT

L& Ll

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

£l 3 %

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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