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CAITONG SECURITIES

E% 2501(000739) / A H1 2 /4 ) EAF 1 2024.08.23

24H1 A 5rag2h, @5 Lk F-Pra 3 K

PEF A R AR

_d—_

P9 ¥ &3 2024-08-23
A A () 14.84
AR A (TLIZ) 11.69
FET (L) 5.42
BT A(TTRD) 11.69
R 12 AT AR
EiEt 7R 300

20%

10%

-1%
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-32%
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SATIE BRUE
SAC iEFH %5 : S0160517100001
zhangwenlu@ctsec.com

SHIF B —H)
SACiEH %5 : S0160522100001
zouyy(@ctsec.com

1. {ZAVRE 425 R, CDMO Bk 38

k)  2023-10-22

2. (ANEBEIMLF, = KRR AMELR

) 2023-08-15

3. {CDMO+#I#| k438 KT8, &A
RRAFEKRE)  2023-03-11

WEERE — N &5

< $4=1:.
(+7.96%),
g, FoFREAEI 3231 1L (+12.61%),
(+5.35%), 4edE44)3.63 1t (+0.48%).

NGB R 2024 SR EE REHA, NEEIAEI 6429 1L
3 &% £ 6.25 457@ (+3.96%), 3=3dE4%#] 6.02 12T (+1.24%);
Ja &% A)0E 3.81 1T

< H1 254135, RADAREF AR K: REIRBELLRH%,
SIMES AR TERZ LG AN LG 2LhfkA, RAHLSALLE, FA
FI47.04 12T (+11.89%), £H1F 16.22% (-2.30pct); CDMO k4% %5
B4 B %k, 528 L 10.28 127 (-9.82%), .4 % 40.09% (-4.68pct) ;
TR S PRI K, BARS ZEALE, KB 680 Lt (+1837%), £
AE 60.30% (+9.92pct)o 28] 24H1 £A41F K 24.70% (-1.90pct), #F1F %
9.72%(-0.37pct)o > S 4HE . EH . M5 AR T R E 5 A A 4.36% (-0.13pet)
3.65% (-0.45pct). -0.72% (+0.44pct). 4.90% (-1.01pct).

< RBRHEHATAZE, CDMOFEBHFHHE, 7 “%of” KBifid: R
Hmdm, NABSERT EREEEMELPH I, HEPFFRAESIEE,
24H1 #EE P 15 %, AkLFA24AMEK, CDMO @, A BHHHEA
Ak KRB 2 rh, Aok 24H1 A S ARMA B 731 A (451%), #HATP A A 876
A (+44%), BB 317 A (428%), #F A M £ 559 A (+54%) . API
B 103 A (+49%), H bW LLHE 18 A, BIiEM & 13 4, FLAHE 72
Ao #F 7 d, Na) st “FsAt” Rk, AAFRF 120 4, £FFAE 51
A, RARIIER B 9A, PHORE 64, HEFF R H = R&FH R L) H
69 K =],

S P KMF N E) 2024-2026 F 5= I E AN 125.64/141.50/160.87 12
7., V34 A 11.46/13.92/16.45 10700 35 PE 2 %1% 15.14/12.47/10.55 4%,

o NERT: BRABMEEHRNE; R EHLURARY; CELDAE,
ZA) M :

2022A 2023A 2024E 2025E 2026E
BAAN(E T L) 10545 11474 12564 14150 16087
BN K E (%) 17.92 8.81 9.50 12.62 13.69
V2B AVIE (B ) 989 1055 1146 1392 1645
bl 138 K E (%) 3.52 6.69 8.63 21.41 18.21
EPS(7L/fZ) 0.84 0.90 0.98 1.19 1.41
PE 25.57 17.05 15.14 12.47 10.55
ROE(%) 17.95 16.96 16.90 17.94 18.47
PB 4.61 2.91 2.56 2.24 1.95

FKIER R wind #IB, MBIERFF R (L2024 5 08 A 23 Blc&EMTHE)
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CAITONG SECURITIES o> 8] B R R AT AR

N 8 W ARk R AR

GREEACED) 2022A 2023A 2024E 2025E 2026 Ef % 45 4% 2022A 2023A 2024E 2025E 2026H
F N 1054491 1147416  12564.00 14150.00 16087.00 R K&
W R 802423 852945 928300 10322.00 11618.00 FlgAEKE 17.9% 8.8% 9.5% 12.6% 13.7%
B 31.76 56.09 61.56 6934 78.83 FAAEN K E -9.6% 20.6% 8.7% 212% 18.1%
HESR 535.26 658.42 734.99 849.00 989.35 ALKk E 3.5% 6.7% 8.6% 214% 182%
Fe:440 450.06 466.55 515.12 580.15 675.65 EBITDA 3%k % -1.3% 22.7% 9.2% 16.4% 14.1%
KSR 532.92 624.87 691.02 792.40 933.05 EBIT ¥k % -4.9% 15.1% 133% 21.7% 17.7%
%% A -105.75 -104.37 -30.82 -33.48 -48.04 NOPLAT ¥ % % 8.4% 3.2% 12.5% 21.7% 17.7%
T ALK -51.16 -91.83 -50.00 -40.00 23000 HFFARMKE 14.9% 12.5% 7.5% 12.8% 13.4%
N RPEE S B -22.84 -0.02 0.00 0.00 0.00 %3 =¥KE 9.1% 12.9% 9.0% 143% 14.8%
BHRAC AR -59.77 -21.68 2513 -28.30 23217 AR
DRI 1011.62 122014 132576 160691 189829 £ 4% 23.9% 25.7% 26.1% 27.1% 27.8%
g e Sh gl & 0.44 -15.50 -8.00 -7.00 27.00  FLFEE 9.6% 10.6% 10.6% 11.4% 11.8%
F1iH 50 101207  1204.64 131776 159991 189129 A#)id% 9.4% 9.2% 9.1% 9.8% 102%
WP 22.89 149.34 171.31 207.99 245.87 EBITDA/& dild N 13.1% 14.8% 14.7% 152% 153%
% F) i 989.17 105534 114645 139192 164542 EBIT/Zdilk A 9.4% 9.9% 102% 11.1% 11.5%
L e G 2022A 2023A 2024E 2025E 2026 FEA-2- &3
i 355286  3580.69 375106 458281 572634 B RFEAHEHK 84 95 89 83 76
X5 eakit 0.09 0.00 -0.50 -1.00 -1.50 AHELFEARAREK -26 31 -17 -11 -9
MK AR 166889 169503  1874.60 210250  2383.05 AFHT A~ EHK 232 253 248 246 253
Ak E AR 261.99 410.97 453.70 510.97 580.92 MK KA A R 53 53 51 51 50
FRAT IR 3K 219.48 256.96 278.49 309.66 348.54 B RH 68 82 84 82 80
A% 180179 208330 224496  2433.16 271996 EFF A R#K 360 389 376 363 357
HAHFEH T 139.62 170.78 200.78 230.78 260.78 AT F A B B R 203 212 213 208 207
T B ARkt £ D4mE
EEXIECE S ROE 17.9% 17.0% 16.9% 17.9% 18.5%
KRR AL 8541 84.67 84.17 83.67 83.17 ROA 8.2% 8.3% 8.5% 9.3% 9.7%
FETE B e 0.00 0.00 0.00 0.00 0.00 ROIC 152% 13.9% 14.6% 15.7% 163%
[ % = 3066.08  3001.11  3189.12 335250 347870 HME
HEIAL 31140 545.85 543.09 541.16 539.82 4EE R AE 5.1% 5.7% 5.9% 6.0% 6.2%
Ry v 338.93 319.80 264.80 209.80 154.80 FEERE 4.3% 4.1% 4.1% 4.1% 4.2Y%
HAedERF 47.15 53.75 97.49 97.49 9749 MR AE -1.0% -0.9% -0.2% -0.2% -0.3%
7> EH 12021.28  12767.66 1350151 15005.10 16942.86 =% /& Lk A\ 8.3% 8.9% 9.7% 9.9% 10.1%
48 ] % 562.81 807.80 812.80 817.80 822.80 4&ixAe S
REAT IR 3K 167073  2013.89 206289 215042 242042 K= AfkE 54.1% 512% 49.7% 482% 47 4%
AT B 2639.84  2112.84 206289 229378 258178 Afiiiik 117.8% 104.9% 98.8% 93.2% 90.0%
H AR G 253.58 416.26 555.26 645.26 72526 ARALE 1.29 1.33 1.38 1.48 1.57
K& 249.62 18.71 23.71 2871 3371 #&EhE 0.93 0.93 0.96 1.06 1.15
HAeAE R 7 0.00 0.00 0.00 0.00 0.00 # &R HK 33.76 33.19 3827 46.02 53.50
Fi B S5 650206 653725 670999 723925 802521 Z4rigin
BE & 3-8 7.35 7.69 7.69 7.69 7.69 DPS(L) 0.30 0.32 0.29 0.36 0.42
AR 1178.52 117852 1169.32  1169.32  1169.32 Hirib® 0.34 0.33 0.30 0.30 0.30
BB 409634 480439 563809 661243 776423 BRENEFE 1.4% 2.1% 2.0% 2.4% 2.8%
RIS 5519.23 623042 679152 776586  8917.66 P& giZiFiErias 2022A 2023A 2024E 2025E 2026F
AR ERBEHL) 2022A 2023A 2024E 2025E PP EPS(7T) 0.84 0.90 0.98 1.19 1.41
A5 989.17 105534  1146.45 139192 164542 BVPS(1L) 4.68 5.28 5.80 6.63 7.62
e 318 e e 4E 394.61 558.98 564.75 588.55 615.14 PE(X) 256 17.1 15.1 12.5 105
T AL % 7746 106.49 60.00 50.00 4000 PB(X) 4.6 2.9 2.6 2.2 1.9
NRMET FH Bk 2284 0.02 0.00 0.00 0.00 P/FCF
w45 A -52.49 60.33 33.63 34.04 3445 P/S 2.4 1.6 1.4 1.2 1.1
M E 59.77 18.06 25.13 2830 32.17 EV/EBITDA 164 9.1 7.8 6.3 5.1
Y HIEFAR S 0.00 -0.03 0.00 0.00 0.00 CAGR(%)
TEF YT -6456  -777.94  -280.90 -110.14 -2.41 PEG 7.3 2.5 1.8 0.6 0.6
BEENH AN RE 132611 103136 157090 198825  2370.17 ROIC/WACC
B EHEALRE -591.30  -676.80  -755.61  -713.89  -707.57 REP
BREN T EAERE -196.09  -301.48  -676.10  -442.62  -519.08

FHER: wind 38, MEIEEFTH (L 2024 5 08 A 23 BACEM+H)

FEIFAF BN E R B BB IE R AR Z AT IR B AT R 2
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CAITONG SECURITIES o> 8] B R R AT AR
ZFEWRE

® S AT AL

A BA F BHEF L 248 F 0 IE F T F AT, FEMAIERS IR, B&FLEAERSD, RIEREITR A
FHRAENRE, PATZHETHEHGRLZM, FIEFWOORR T AEHGF AL, Kz, BRANE, L5k
RRAEAT 5 =T W94 & R Fvh, MFH TR B A RS P 0 AR E & LR & B3 3R R 3K B AT X894z .

® KR FEHN
WHBIE AR A TR 8] L& T BHEA B B ERZE R 2% T IERZ T Fm b 574,
® N3] TR

URERAHBE 6 ANA N, iEHiAast T35 2 B30 TRk e A ARk

FEN: Aaxt Rl RIEA T HRE KR KT 10%:;

WH: AR AR IEA TR EREIREEAE 5% ~10%Z [ ;

bk AR E A48 K GE R T KR S SR8 AR -5%~5%Z 18] ;

BAF: AT R4 KR IEAR T AR R A EE N D T -5%;

FAFR: B FEMAEFERLEGEH, A ENNOBLEARLERHERRATHEES, XREZIWER, RERMNEAE
4y R AR 09 3K IR R

A T RAMEAGH AP R 300 5 A FATHREAMILIOAE AR LR, BT HRERBH AL 500 45
A EE,

o {Tk it

DIRE LA BE 6 ANA W, 47 Ansd T35 40k 235 56 i3k ha A 47k

FAF: AAST R IR T R A48 KA T R E A

Pk ARt RIS Bl HAAR K E AT AR AR AR AFT

AE: TR TR KIERTIHREEIEHK

A BT R EEAGH AP R 300 A58 Kk AT HRERBHABELH N LA, £BFTHREEEHKARE 500 45
KR,

® %

AIRE LM BIE R AIRA SO EFER. AN TERBRAME ARERAL I RAGEREP .,
ARE0Z & KR TFOATFHTH, KNSRI IZFZEGEAE, TEE, AREHEGTH. TE£, ELAHENR
RELEPFHELSFZR, FHIEEAN IAAA B E R FIE R R EAIL T AR 87 R &t AL B 7,

AAREPT RO TA . &AM AR B AN 8] T A R4RE S B a9R i, AIREPTAE 09 IE R AT ARG N4, MR KT
WNTRAR S, AR, ANETAESRREMETA. FRAMEMN R —E AR E,

Aoy 88345 B8 BT T A A A B P ROGL 30T RAFEAMZ B 0912 LR ITIER . Bk, BF RiEE, BEE
HT O, A 8 R PTG K IRAM T 4 & 554 185 b 42 2] 09 8] AT K AT 69 IE R SR H AT IER RIS, &7
A A IX BN S R RE S RBEIRTARIT. WEHPRE LR ESFMER S BFEFTHHRELT, ANHRITHR
1A KRS TR B G NS HEE,

AREF IO R RIS TRIESNHNE P, THREF RAEN L BETELT, KRS ORE LR ERY
BRI M BRIHAEAT ARG AL T BETHFLT, Ao 8 RIHEAT AL B AR E F 69447 A 257 5] B AT AR K R AEAT
Tt

AREBAMEARE LB T AENIBRTEFR AR RERTREROAFE, EPES R FEBRTLE, nATARS
A B AT 5T 2 2 R AR AR B AT AT B 510 BT AR F A BT R AR 5 ARG &E

RIBE G RN TA, KREPEET, EANMAANATG METH X8, L8, KEARIR, REBAY LL4E
T HAEA,  AEATAZAL K 5] JRAL A9 H A 77 X A& A o

FEIFAF BN E R B BB IE R AR Z AT IR B AT R 3



