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NETF 2024 FF 4 B 29 BT 2024 £ —Z=ERE 2024 £ Q1 XA FEW
I 79.8 127 yoy-11% ), BIkH sl (IR B 1415-1.8% , L2 Non-IFRS
J3E%FUTE 19.1 1275 (yoy-18.3% ), UAFHEFITE 19.4 {Z7T (yoy-10.4% ),
NIEVFEHEF)E 20.3 1278 (yoy+7.3% )o

° KREM
< Chemistry IR FFERE K

WuXi Chemistry 2024Q1 W 55.6 1275 (yoy-13.5% ), SiksFram IR g,
BILLIEIE-0.6%; FEFIZR 43.3% (FELIE > 1.6pp ). D&M HRERUZA 40 12 7T,
AEFHEEW IR ERK 1.2%,

< TIDES {RIRFEREY AR IEBER B

TIDES #RFUIN 7.8 27T (yoy+43.1% ). BE—ZFER, TIDES EFITEE
EEEEIEK 110%. 2024 F£ 1 B, UFIAHEMNRENENEBNSHKAE
FEEELRT, SHRERS RN ZE5RTIEFZE 320000, 2024Q1 B
BEBRMZIK “D&M” $FE 276 4, REIELRINIBIK 43%,

< WuXi ATU iR 3R Bh H E L iS4t ot

WuXi ATU 2024Q1 W 2.8 1Z7T (yoy-13.6% ), BIHOE F5ehk it HE NEUHE
BrhyEE sk B2 4RBE ST A (TIL IR E B9 BLA, IFE N —IE SRS\l 44 CAR-T F= REY4E
{8 BLA FRIRERR, ABIFUTEE 2024 FTFFHEFRIR FDA,

> BB SEMER MR E

DWuXi Testing Y\ 14.9 1270 yoy+2.6% ), ELAh S == 547 &% WL N 10.5
{275 (yoy-0.6% ), SMO W NEIELIRFIE K 26.4%, (@WuXi Biology 2024Q1
W 5.6 1Z7T (yoy-2.8% ), > FHZEHEXWANRLIEEK 12.2%, FHHF
N SECFFEHR FHE 29.2 %, @WuXi DDSU Y 0.8 127T (yoy-51.8% ), &
E—FER, BB 3FABFHENFAR LT, 2 FUATHERER, 1
BRITHEE; NERFEREE LHTHMAEEWRAD K, BF 2 AAYLT
LEHERIBEMER.

<+ 2028 I SEEE

ANERIT 2024 FEWNIX F 383-405 17, ks Brg (W IR B BRI
K (QABFWitH 2.7-86% ); it 2024 FHRFFEEFHEYNZFERE
non-IFRS I3 FIZRIK I ; Tt 2024 & AFF 32 50 {2 , B IEIRIX 40-50
12,

BRI

HTF2KIGREA TES RTUWEKXRTE, BMNFTAE 2024-2026 FE
WIS 404.11/444.78/493.87 1275 (JR 2024/2025 579 449.36/531.24 12
7C ); VA% FIE A 97.45/109.30/125.20 1275 ( JR 2024/2025 A
113.03/136.41 1275 ); XFRI EPS /9 3.35/3.75/4.30 7o/B& (/&R 2024/2025 &
793.83/4.62 To/B% ), #RF “IN” TR,

RESRR: 1ITRIBRANTE, KITRREHAXS WS, TRl 5
o, FRERIARINE, OARBRENEE.
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7 95 BuEfa(E 2022 2023 2024E 2025E 2026E
BN INEDsp) 3935478 4034081 4041084 4447818 4938684
) 71.84 251 017 10.06 11.04
EBITDA(ET57T) 1354834 1514673 1446531 1578403  17,520.11
HEEATENEEBTT) 881371 9,606.75 974499 1092962  12,519.25
HBRE®Y) 7291 9.00 144 1216 14.54
EPS(TT/BR) 303 330 335 375 430
M&ER(P/E) 13.96 1281 12,63 11.26 9.83
%=(P/B) 2.64 2.23 1.89 1.62 1.39
MHER(P/S) 313 3.05 3.05 2.77 249
EV/EBITDA 16.34 12.76 6.37 542 422
BESRR: wind, XKIESHFET
BEUFENIRIEN 2 FEE SR ENRRRA 2
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 798574 1376406 2197837  28990.80  41,194.38 B A 39,354.78  40,340.81 4041084  44,478.18  49,386.84
RIKTER YRR RTUER 6,047.40 7,92158 6,071.65 9,329.99 777139 Bl A 2467722 2372880 2495593 2745868  30,492.13
FRAT KR 290.61 243.66 416.57 251.80 493.36 SNz =5 il 200.47 297.48 251.92 302.64 321.96
= 5,668.59 4,736.23 7,710.26 5,160.79 9,863.89 HEZRA 731.59 701.03 298.14 412.65 502.64
Hits 2,956.72 2,522.55 342848 4,169.14 3,870.24 B 2,825.55 2,878.77 1,752.26 1,884.15 2,190.86
B 22,949.07  29,188.08  39,605.33  47,902.53  63,193.25 WERER 1,613.95 1,440.63 1,039.02 1,263.69 1,254.99
KEBRRIIR 1,202.93 2215.63 2235.63 2.255.63 2.275.63 45522 (247.97) (338.12) (534.77) (844.39)  (1,229.89)
EERr= 1417133 17,189.92 1874057  19,719.90  20,147.89 BN RRERE (290.86) (394.91) (342.89) (338.03) (340.46)
mETRE 747331 6,982.39 8,281.15 9,179.91 9,678.67 NRMETERER 770.08 (37.81) 0.00 0.00 0.00
TR 1,784.83 1,863.80 1,976.80 1,980.36 1,879.49 BB RKER 187.95 233.85 (266.15) (166.15) (56.15)
Eifth 16,060.70  14,995.14  15293.63  14,836.43  14,683.37 Hitb (1,765.45) (41.20) 0.00 0.00 0.00
ERF=AI 40,693.10  43,246.88  46,527.79  47,972.23  48,665.06 BV FiE 10,652.25  11,87229  12,039.29  13,496.58  15457.53
Br=git 64,690.33  73,669.35  86,133.11  95874.75 111,858.31 SN2 ON 9.65 16.60 13.12 14.86 13.99
FIERMER 3,874.12 3,667.06 3,587.10 3,737.10 3,887.10 SN2 43.42 56.89 50.15 50.15 52.40
JVARE=Z)SIVANEL SN 1,659.31 1,645.32 2,360.95 1,714.76 2,841.08 F 38 =& 10,61848  11,831.99  12,002.26 1346128  15419.12
Hits 6,469.29 748855  10,82231 1005273  12,277.69 FriSHe 1,715.87 2,131.73 2,162.41 242528 2,778.01
R ah afREL 12,002.73  12,800.93  16,770.36 1550459  19,005.88 #FE 8,902.61 9,700.26 9,839.85  11,036.01  12,641.11
KEER 279.09 687.02 657.00 685.00 673.00 DERRIRES 88.90 93.51 94.86 106.39 121.86
R RS 501.99 0.00 369.71 290.57 220.09 AE FEATEFE 8,813.71 9,606.75 974499  10,929.62  12,519.25
Hift 248322 2,708.59 2,595.90 2,652.25 2,624.08 BiRKES (7T) 3.03 3.30 335 3.75 430
E3 k=1 3,264.29 3,395.61 3,622.61 3,627.81 3517.17
mEET 17,763.65  18,151.90  20,392.98  19,13241  22,523.04
DEBE RN 336.72 394.99 489.85 596.24 718.10 FEMSLLE 2022 2023 2024E 2025E 2026E
B 2,960.53 2,968.84 2,911.93 291193 291193 mikgsh
BARRIR 2651151 2840101 2862858 2862858  28,628.58 ST oN 71.84% 2.51% 0.17% 10.06% 11.04%
BRI 19,839.16  26,796.82  36,541.81 4747143  59,990.69 BAALE 76.43% 11.45% 1.41% 12.10% 14.53%
Hity (2,721.24)  (3,044.22)  (2,832.04)  (2,865.83)  (2,914.03) FETFBATEFIE 72.91% 9.00% 1.44% 12.16% 14.54%
BERMEET 46,926.67  55517.45 6574014  76,74235  89,335.26 EFIEEH
BB 64,690.33  73,669.35  86,133.11  95874.75 111,858.31 EAE 37.30% 41.18% 38.24% 38.26% 38.26%

bl 22.40% 23.81% 24.11% 24.57% 25.35%

ROE 18.92% 17.43% 14.93% 14.35% 14.13%

ROIC 46.79% 33.59% 29.08% 30.16% 30.16%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 8,902.61 9,700.26 974499  10,929.62  12,519.25 il 27.46% 24.64% 23.68% 19.96% 20.14%
HrIRHEHE 1,717.59 2,287.74 2,451.67 2,632.44 2,788.21 HRRER -6.61% -16.42% -26.02% -31.30% -40.46%
155 # M (186.89) 13.22 (534.77) (844.39)  (1,229.89) EnteER 1.66 2.06 2.36 3.09 3.32
KEIRK (187.95) (233.85) 266.15 166.15 56.15 EREALLER 1.26 1.74 1.90 276 281
S| 716.50 1,944.53 680.18  (1,961.04) 209.76 Eizgkh
He (345.83) (324.99) 94.86 106.39 121.86 Il SINESEE 2 735 5.78 5.78 5.78 5.78
SEEIRSR 10,616.03  13,386.91  12,703.09  11,029.17  14,465.34 FRERE 6.80 775 6.49 6.91 6.57
BAZH 9,714.60 5452.19 5,526.77 445774 3,642.26 SRR 0.66 0.58 051 0.49 0.48
KEIZ R 524.63 1,012.70 20.00 20.00 20.00 SRR (573)
Hity (19,929.51)  (14,025.42) (11,179.09)  (9,403.93)  (7,184.50) (=3l 3.03 3.30 3.35 375 4.30
B & EMET (9,690.29)  (7,560.53)  (5,632.32)  (4,926.19)  (3,522.24) BREENER 365 460 436 379 497
IR 1,865.55 104.61 760.70 943.24 1,308.68 BRSR~ 16.00 18.93 2241 26.15 30.43
AR (1,855.36) 1,574.83 382.84 (33.80) (48.20) fEEHEE
Hits (1,288.00)  (5,620.83) 0.00 (0.00) (0.00) MmRE 13.96 12.81 12.63 11.26 9.83
ERFINESR (1,277.81)  (3,941.38) 1,143.54 909.45 1,260.49 mEE 264 223 1.89 1.62 1.39
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.34 12.76 6.37 5.42 4.22
I & HEINER (352.06) 1,884.99 8,214.31 7,01243  12,203.59 EV/EBIT 18.36 1477 7.67 6.51 5.01

BRKR: ARRE, RXIESHR AT

BSWIRIEX 2 JFRE SR E IR R HA



\q' .
ATRE | SRAT 1) A DAL S5

TF SECURITIES

o HTImAEA

RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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