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® LH RKBNE mBoaFlERF LR HE KR, KBS TF e § 2R E8 LR
2024H1, 2 8] FHE BN 1.99 /27T, BIEL3E K 14.44%; V384404 0.22 1T,
Bl Hb3g K 8.14%; Fedb a4 4108 0.19 12T, Bl K 106.55%. £& Q2,
)AL E AL\ 9488 F L, R K 2.78%, FRILTH 8.82; Y34 A1id 532
7, BT E 13.08%, FRIETFE 67.73%; Jedpia&:44104 384 7 4, FHiE
K 28.71%, FRIT & 74.91%. —FZAUARENR K, £ RBERE KM
HRF R B AR H I R IEN. N8 = KB SHRAAE R &, S35 IRBAHE &
FRAFHENINEE, ZIRFIH 7 S4B A K E HEEEA T 4 JE 2 4R R P AR
Jo BB F . F BN E) R BTN A CDMO F# B 24wk, &A1TA
2024-2026 F & A TN, A 2024-2026 )2 &4 A09 8 1.06/1.39/1.86 7T (&
1.41/1.76/2.11 172 .), EPS # 0.95/1.24/1.66 7T, % #TAZ#r3+ & PE # 23.9/18.3/13.7
&, BT B #7 F AR B A R R R 2 W S R Bk RUR, HCENT IR
® HF L B RMFIHRER, RRBLFTHELRZHAZRERK
2024H1 #]5] dk %52 BLE AL 9456 77 T, FIELIEK 48.27%. 8 BAT#A 10 AN %
FKH] 7] Sa A 69 T2 M DL BEBR T 6 9 HEE SR 5 AT A A K FE A E — AL R
HNGE H AR, A AT IR F 69 % B ] . 2024H1 B 25 0k 452 LI 5683
T, BRHEK 11.16%. &E 2024 F 6 Ak, NECWA 19 MAZTFHAN S
TR ERA B Sutt, CRAF 14 A5t ZIRF A Z It R EE R A TiF
VA GLP-1 ARE T % F Kb Bk, %IKRH 2L 41 Kt A bk i K H0.
® ML ST RER, TR KEERTRELRRA

N B AR Sk A%, 2024H1 R E “TARKPOHALRAA” TR
FILER, R FEAWFERE— PRI “HF7395 TARZKRBHHLZXAA,
CHIFELLBERBGER R Fo “ S RAIHY CDMO. R F ki B 7 £
RIIR O T ARFT BN LRI B, #7778 BRI T b R A 2B SR AR .

® NeiRT: EHKELH., NARLETRRAMM, ZHKRAGMFRELT %,

W %1% A E LG AR
AR 2022A 2023A 2024E 2025E 2026E
2 LN (F ) 396 435 559 762 998
YOY (%) 24 9.9 28.5 36.3 30.9
Ja &4 A1E(A % ) 64 70 106 139 186
YOY (%) 53 9.1 51.4 30.7 33.6
24 E (%) 65.5 63.8 61.2 60.3 59.3
% F F(%) 16.3 16.2 19.0 18.3 18.6
ROE(%) 7.8 8.0 11.0 12.9 15.0
EPS(#3#/7.) 0.58 0.63 0.95 1.24 1.66
P/E(1%) 394 36.1 239 18.3 13.7
P/B(4%) 3.1 2.9 2.6 2.3 2.0
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 666 609 662 877 1135 #FIdA 396 435 559 762 998
N4 372 219 282 384 503 RSN 137 158 217 303 406
R &Y YR &) 107 108 0 0 0  TLHLRAMHMm 5 4 6 9 11
Hpb gk 24 10 33 26 52 ELHEA 113 108 95 130 170
AT IR 9 9 14 17 24 FEHA 46 54 70 95 110
oy 135 194 260 374 476  FRER 23 29 45 69 90
AR 19 68 72 76 81 4% A 2 5 10 2 3
ARSI = 442 706 774 889 1023 F A BAEMK -5 -5 0 0 0
KA 26 23 18 13 8 Ak 5 13 9 9 9
2w 199 208 300 415 537 AAMEEAE 0 0 0 0
TF = 48 53 58 64 70 HRAME -1 1 1 1
H AR R T 170 423 398 397 407 FARENKE -0 -0 -0 -0 -0
# =& 1108 1316 1435 1766 2157 ELAlE 73 81 123 161 212
A G A 225 241 310 552 810  FaksMN 0 0 0 0
s BHE K 50 37 68 305 446 BRI L 2 2 2
REAT 235 B AR AR 32 61 0 0 0 AIHEHR 72 80 121 158 211
HAbF ) R 143 144 242 247 364 FPiFAL 8 10 15 19 25
ERS Rk 56 194 162 133 105 #$178 64 70 106 139 186
KA 2K 48 189 156 127 100 JHEBRAEHZ 0 -0 -0 -0 -0
HALAER ) 5 8 5 5 5 5 va & £ 8] % A1 64 70 106 139 186
R At 281 436 471 684 915  EBITDA 92 116 156 205 280
JHMFRAE 0 0 0 0 0  EPS(%) 0.58 0.63 0.95 1.24 1.66
A 80 112 112 112 112
AN 408 379 379 379 379 EXRJLERES 2022A  2023A  2024E 2025E 2026E
RS & 338 389 468 563 693 ARk
12 B EN A RAE RS 827 880 964 1082 1242 & LMAN(%) 2.4 9.9 28.5 36.3 30.9
RAxA R AR A 1108 1316 1435 1766 2157 FkFIE%) 3.9 113 52.0 30.2 323

V38 TBE) AT ) 53 9.1 51.4 30.7 33.6

KAV A

A F(%) 65.5 63.8 61.2 60.3 59.3

A E (%) 163 16.2 19.0 18.3 18.6
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 7.8 8.0 11.0 12.9 15.0
BEEHALR 96 85 186 70 218 ROIC(%) 6.4 6.8 9.1 9.3 10.8
A 64 70 106 139 186 Mk
718 4K 25 28 27 40 55 W RIRE%) 25.4 33.1 32.8 38.7 424
w435 A 2 5 10 2 3 H R E %) -32.1 53 -1.4 8.7 75
S TP -2 1 -1 -1 -1 iR o 3.0 2.5 2.1 1.6 14
TIERELH ] -35 41 -115 32 &FHE 23 1.6 12 0.9 0.8
Atz T LR 13 15 3 4 6 EEHSY
BT EFHALRA 21 -369 -94 -155 -188 B FRAER 0.4 0.4 0.4 0.5 0.5
WAL 136 278 99 161 194 K EEHFE 3.9 42 0.0 0.0 0.0
EeEidy -48 -43 4 5 5 EAKRBALE 6.9 3.6 7.8 0.0 0.0
HEFALR 205 -48 1 1 1 iR (L)
EFEHASR 42 130 -61 -49 53 ERROK R (RATRETE) 0.58 0.63 0.95 1.24 1.66
48 IHE 20 -13 31 237 142 EBREENERGIHED 0.85 0.76 1.66 0.63 1.95
KA 48 141 -33 29 28 HRETE(RAAER) 7.38 7.86 8.61 9.66 11.09
£ 38 B3 e 0 32 0 0 0 AEMEeE
F AR NAIE Ja 1 29 0 0 0 PE 39.4 36.1 23.9 183 13.7
HRE T4 27 -1 -59 257 -167  P/B 3.1 29 26 23 2.0
R H iR 162 -154 32 -134 23 EV/EBITDA 24.6 21.8 15.9 12.6 9.2
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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 B R QBT A A AT T R TAEA R AR ARIE, AT RIS 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) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
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 kR 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 TR,

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 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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 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 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 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 H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,
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