ESit%H

GUOSEN SECURITIES

-

ZhAARR{E (603259. SH)

2D SRPEF, EFITREKESRET

BL =

bl SiaE, —FEWESIFLENE. A8 2024 F R EREKRN 1724
fz7t ([E)tE-8.6%, FRFiamI B REE-0.7%) , VARSFIE 42.4 12
7t ([EEE-20.2%) , Z1F%E Non-IFRS V3&4F5H 43.7 27T ([EEE-14.2%),
ZEAPia., Hod, STFERN 92.6 127 (EEH-6.5%, IRtE+16.0%),
VIEESFI5E 22.98 27T ([EEE-26.9%, IFEE+18.3%) , ZiE%E Non-IFRS
VAREEFE 24.6 {27t ([ElEE-12.1%, IFEE+28.5%) .

el Etarh i, HiRELIRETE. 2024 F£ EFFUFLEZEN
122.1 127t (ElEE-9.3%, ZEFhiamlInBE R +2.1%) « Mk, E£495F.
ATU A&l 54 30.2 127t ([EIEE-2.4%) « 11.7127T (EEE-5.2%)
571zt ([EEE-19.4%) -

—{&{k CRDMO #EXIFEWRNEE. 1) HFWKS5E, CRDMO 1ERIFE)

A HFEHEK . N F CDMO B4 5K, 2024 F EHFHEHD T 644

A, BIEIEFREARIGER | GITIE 632 4, IEF [ AR 9 4, Ik NI A E

14, @demB 2 4. 2) ATUNS A, EHFRAMEFRFELL T,

FEZEERBCERTMN, MZITREL, SR NIEELNE, B4

kLI B NAERRRER, E¥FFE%IT 64 NNE, FiE THEEN TIL
(BIFENAPEE M B LmBETTSR) Ml kInE .

EFITHEKEH R, TIDES IEEiEEK. AREFITEIL 431.012
7 GIkFEEl I BREEE+33.2%) , £Bka] 20 X$HIZ5ill % Al
AN 65912t GlkFHEmIkInEREE+11.9%) ; TIDES Mt 345
I 20.8 127t ([REEE+57.2%) , FTEFITRREILLEK 147%, BZHER
FMZ Bk D&M B RS FHREFRLIRFA, FEaEfFEY 5k, S TIDES
A B4 SR .

RIeIRR: MEBUANKE; SRETITXKE; T Z=ESmE XK.
WHEEWN: EFITREKHEARY, %3 “MTXH” HX.
EFITRFEIEM, TIDES W E SRR, 415 2024-2026 £ 25700,
¥ i+ 2024/2025/2026 4 Y N\ 392.7/439.6/493.0 1Z 7T, [E] bk 1% 1E
-2.7%/11.9%/12.1%; VAEF4FI5H 94.43/107.67/122.83 12 7T, FEIELiEE
-1.71%/14.03%/14.08% . BEE A BEFH D THRIBHITZE AR,
W EEKENEEF SRR —SE, ##F “MTXF” TK.

BRI Fm AN 55 565 2022 2023 2024E 2025E 2026E

BN (BAT 39, 355 40, 341 39,270 43,959 49,297
(+/-%) 71.8% 2.5% -2.7% 11.9% 12.1%
AFE@ER T 8814 9607 9443 10767 12283
(+/-%) 72.9% 9.0% -1.7% 14. 0% 14.1%
FhRWE (T 2.82 3.24 3.18 3.63 4.14
EBIT Margin 23. 6% 28. 0% 27. 0% 27.8% 28. 5%
BERFEEE (ROE) 20. 6% 19. 0% 15. 2% 15. 5% 15. 6%
m&EZE (PE) 15.3 15.5 15.7 13.8 12.1
EV/EBITDA 15.4 12.5 13.0 1.1 9.6
g% (PB) 3.18 2. 69 2. 40 2.13 1.89

FHRIRIR: Wind, EMSIESFEFFRRZ TN i MEE SRS RS RATTE

WEEATME | 20244F08 26 H

FXS

QR - MR

E#HEY - EfriRS

IESR0m: BB ESSID: FKER
0755-81982723 021-60375487
pengsiyu@guosen. com. cn  zhang jiabo@guosen. com. cn

$0980521060003 $0980523050001
Rt
B RITR HF K (%)
AEMAE
W& 37.49 7t
RHE/REBHE 109168/109168 B 7T
52 BR&EMN/ RN 93.56/36.36 7T
& 3 NF BHIMRE 1759.84 HA T
mnEE

EAREE SFIR300

&, .1 Oy O; o] \Dx ™ \Dx 3 D D ™
KU VAR IR LR\ AR IR GV

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(Z5RBRRAE (603259. SH) ——2023 FEFR STl 45 T
K, —UFERRNBEIRFKK) ——2024-03-25
(ZHRRRRIE (603259. SH) ——2023 FFFIR ST 55Fa S 1€,
— U EAER A B HEREI) ——2023-08-02

(ZHRRRRIE (603259. SH) ——2022 FAIRSIT-2EEWILK
71.84%, BUFEFEYHHERMA) ——2023-04-18

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

SRR E

#ZOlERE, —FEVSMLEKE. A7 2024 F£EFFEEFEWBN 17242
([EItk-8.6%, BIkEFEmWkIBELK-0.7%) , VAEEFE 42.4 2T (FEtE
-20.2%) , 2i8% Non-IFRS VAE4FIjE 43.7 2zt (EtE-14.2%) , EESHE
fafg, Hod, F-FTEWAN 92.6 12T ([FIEE-6.5%, FFEE+16.0%) , VAREEFE
22.98 27T ([EItL-26.9%, IFEE+18.3%) , 2% Non-IFRS Y3&4%F5iE 24.6
{zt ([EEE-12.1%, IFEE+28.5%) »

E1: ZHRAREEWRANRIER (R4 27T %

E2: ZHRAREEFEWRNIIER (B 27T %

500 1
450
400 -
350 -
300 -
250 -
200 -
150 1
100 4
50 -

m— S (2)

Rk () [ 90%
F 70%
F 50%
F 30%
F10%

F —10%

0 |
2019A

2020A 2021A 2022A 2023A  2024H1

130 —SEEEY (L) —@Ek®)

o 10638 10960 10670 107.99

1.8% 89.64

22/06 22/09 22/12 23/03 23/06 23/09 23/12 24/03 24/06

100%

80%

60%

40%

20%

-6.9%0%

-20%

BRBRIE: ARAE. Wind, EISIESEFHFAAEE

E3: ZHEARMEVA RS FARIGE (B 27T %)

BRKIE: ARAE. Wind, EfEIESEFMFRAEE

E4: ZHEARMERFARFSFERIEE (B 27T, %)

120 1

100 +

80 1

60 4

40

w3 £ R (2D

— Rk ® r90%

2019A

2020A 2021A

2022A 2023A 2024H1

401 — S FEAFHIE (2) —R@k W L

209.1% 3145 2

22/06 22/09 22/12 23/03 23/06 23/09 23/12 24/03 24/06

50%

00%

150%

BRERIR: AFRAE. Wind, EfFIESEFMAER

BRERIR: AFAE. Wind, EfFIESFEFMAERE

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

EFRRFSM. 2024 F£ LFFNTNEFIZR 39.4% (-1.2pp) , H#FIZHR 24.8%
(-3.6pp) , MRIFHERSKTE, tHEBHAXR 2.1% (+0.2pp) , EEHEAXR 10.7%
(+0.4pp) , MEEAR-3.5% (-1.0pp) , BALH REF, BRSHREERE.

E5: AEAREEFIR, SFETHIER E6: HRRE=ZINEARTHER
454 —EfE — % ROE 20% — WERRE —EHERALETLD MEBRAE
40% 16 1%
\_/hw 1t 15.3%
39.0% %
354 38.0% o s |
’ 36.3% 37.3% 15%
30%
24.8%
25% 22.4% 22.6% 24.0% 10% 4
20% 18.1%
20.7%
15% 18.9% 5% 3.4% 3.6% 319
14.8% 14.4%
10% .
10.6% 113 i
o8 77% 20194 20204 2021A 20928 20734 2024H1
g 0.8% 3.5%
2019A 2020A 2021A 20224 2023A 2024H1 5
BRKRIE: ARAE. Wind, EUSIEHZFAEEE BRIRIE: AFASE. Wind, EEIEHZFARAAEE

wELERPEH, HMiRRELLEETE. 2024 £ EFFU0FFWN 122.1
e ([EIE-9.3%, ZIFHEmLHmBREE+2.1%) . Wik, £F. ATU L
FEW SR A 30.2 127t (FEIEE-2.4%) 1.7 ([EEE-5.2%) . 5.7 12 7T ([EIEE-19.4%) .
HENFSHFELRANTIRME TRENEWERM, #H—PFH SRR

KHIA R
E7: ZHRARRTE 2022-2024H1 £ KRB (2 7T) El8: ZHRBRRTE 2024H1 SERARBRIEN (%)
350 BiFlE mUHLE eEgElE oATULEE  DDSUNLSE mEFWE NS s EMFAE  cATULS  DDSUMLSS wHft
200 288.50 291.71 N DDsuMkSS, 1.5%
250
200
150 Uil g5, 17.5%
122.10
100 HEE, 70.8%
57.19 6540
30 4.75 5.53 30.18
13.089.70 13.107 56 169575 5 7
¢ 2022 2023 2024H1
BRBRIRE: ARAE. Wind, EISIESHEFHFAERE BRRIR: ARAE. Wind, BEIESFEFARTEE

“—{&x{{. CRDMO #ERX"#FFEIBHER. 1) *kFWE&H5@E, AF/NSF CRDMO
IxEhl SFEEEIEIC. N F CDMO BLRIFE 3K, 2024 &£ EHFFIES T 644
A, BIEIEKRARIGRK | BIE 632 4, I I BRI 9 4, I&EK I 35 E 1 1,
ke 2 4. MERENRST BEEAARLRIBHINIIGE. 2) ATU
WEAmE, EFRFRAMEFERLLE T, TEZEEMBCERENE, HZITH
B, BB RIS LME. (BARNERE AT B NERRMER. 5,
8T kR BXEZE PRI RE A CIF MR EEEETT A (TIL Al tIng . o,
ATE CAR-T @@l b 5B 7R Mt k, BFEHE (LVW) £~ T
ZIE (PPQ) B3Rk, Wit 2024 £ T3 45 FDA {232 HiR.

1B SWIRIEL Z [EHI R AR B T BAIE 3
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GUOSEN SECURITIES

#=1: HIARELF S AT ST EHEER

2021 2022 2023 2024H1
NS> F %5 CRDMO 1666 2341 3201 3319
IEFR | AR AR TS5 E 1318 1941 2748 2825
IfEFE 11 BAssE 257 293 326 353
IR 111 #ATRE 49 57 66 74
Al m e 42 50 61 67
Hep
o FhiEx (TIDES) 99 189 267 288
ZEFNLAPEETT CTDMO 74 68 64 69
IMGFR | BARISERATTE 58 50 49 49
IfEFE 11 BAssE 5 10 9 8
IR 111 #ATRE 1 8 5 5
mlm e 1 2

FRPRIR: RFAE. BEIEREFMRAEE f: BUEHE202456RA30H

MR BB, YRS TN SMO I FRIFMEMAI. 2024 F H1 2
BAMRITFN ZSBNELL T 6.3%, BN RF T Sk tiL; B CRO 1 SMO
WEiEEER, WA 8912 (+5.8%) , Hrh SMO Il %18 20.4%, R#EFT
eSS, ko, HEENMEERAE, ARERETEZHR: BEMAEIK
HENRFEIE T NMPA #1 OECD B9 GLP % FUIAE, 7 & it & )R8l 7 H A& PMDA
IR HIAE T, #H—SRE TRl Z A Tl AL

2: ZHRRKRIE SMO FOIGER CRO M IR AEIE R

2022 2023 2024H1
SMO Mk %
£ 3t A 35 54 31
I P& CRO Mk &%
KAt PRI I 3 15 21 14
B3z EERIER 5

FRRIR: QRAE, BREIEREFNRAEE

Mo TR SWBENRRK, EMEFEFESIR. 1) Hio TRl SsmE,
o FHEBRNEVFRENFFERI. 9 TV SEERFERAZE 29.0%,
KA FWAFIEEIEK 8.1%. 2) EWMF T EFEMUFREESFPITHUER, 188
FASME S EINE. HRBERNHZARE, ATRESHERE®RTER
X FFo

1B SWIRIEL Z [EHI R AR B T BAIE 4
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GUOSEN SECURITIES

IEFHSRIRE
E9: ZRAREH O FMAM R 55 SEMF A S BIRFEE EFH
40% 1 #7143 F AR S AL SN L)
35% A
29.0%
30% A 27.5%

25% A

20% A

15% 4

10% A

5% 1

0% T T T T
2020 2021 2022 2023 2024H1

FRERIR: ARAE, EfEESEFNRAEE

EFITREKEHE R, TIDES LHEFEEK. AREFITRIE431.012T Gl
e BRI +33.2%) » Erh, TIDES W ERIEL, EFITRERE
i 147%, EFFUWAN 20.8 127t (FEE+57.2%) . B EERMZ K D&M -
#1514 (EIEE+24.9%)  9F# 288 4 (FEEL+39.13%) , FEEessi 3k,
#T) TIDES Al 3 miREK,

E10: ERZEERFNZ Rk D&M B ETRSIRFA E11: BEREEEFNZ K D&M 5 FHia iR FA

- S EHERASE DN’ BAE () Bk 1 190% 400 1 wemm FIZHEEFZ AL DM DFH (D) ——T[EItL [ 200%
L 130% 350 - - 180K
170 {
153,84% - 160%

L 110% 300 ° 288
150 - L 140%
130 i § 90% 250 T [ 120%
110 A - 70% 200 A 90.91% F 100%
50% 150 80
L ’ o L 60%

| s 1 39.13%

01 % 100 . L 40
50 . , 10% 50 - - - 20%
2021 2023 2024H1 2021 2022 2023 2024H1

ARIRIER: ABASE. Wind, BSIEHZFHRAEIE BRIKIE: NEIAS. Wind, BISIEHKRFHRREEE

TR EFITRIEA R, 3 “T K" R £FITERFEEM, TIDES
B ERT R, H3F 2024-2026 FEFIFM, Fiit 2024/2025/2026 F YN
392.7/439.6/493.0 1Z 7t , [ bt 18 &K -2.7%/11.9%/12.1% ; V3 & % F i
94.43/107.67/122.83 12 7T, [EIELIEIE-1.71%/14.03%/14.08% . FEEAREFH S
FHBT S DA, WESIEKREFE2HE—SNE, #iF “MTFXH”
.

1B SWIRIEL Z [EHI R AR B T BAIE 5



BE{EiLE . o
GUOSEN SECURITIES
3. AHARMSEE
2024/08/23 EE EPS PE ROE PEG .
k@ AEER ném/ " BT
{Z‘E 23A 24E 25E 26E 23A 24E 25E 26E (23A) (24E)
6003259. SH ZHRARME  37.49 1092 3.30 3.18 3.63 414 11.4 11.8 10.3 9.1 18.9 1.5 HhFxm
300759. SZ ﬁiﬁ{tﬁﬁ 18.74 335 0.90 0.96 1.1 1.32 20.9 19.6 16.8 14.2 13.9 1.4 TIELR
002821. SZ Yl e 60.13 221 6.17 3.42 4.29 5. 41 9.7 17.6 14.0 1.1 13.7 4.1) TIER
FRRIE: Wind, EUSIEAZFAIRAEE  3F: BANMR. YI3EEH Wind — BTN
6

B BFEIER Z IFHIEFZ AR RT THT B &
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‘ GUOSEN SECURITIES ﬁ%ﬁﬁﬁ*ﬁ%
o

W 55 i 5 A {E
#EAFEE (BAT) 2022 2023 2024E  2025E 2026 FligR (HAT) 2022 2023  2024E  2025E  2026E
MERMEZFNY 7986 13764 14194 14255 15870 Bl 39355 40341 39270 43959 49297
RZUTFRIR 6217 8080 6133 6865 7698 ERA 24677 23729 23414 25979 28888
FHAE 5669 4736 4635 5068 5574  EWRI& R M 200 297 290 324 364
Hitbmahs e 2696 3046 2121 2374 2662 SHERRA 732 701 679 752 833
REEZEH 23997 30422 27879 29359 32601  EWEER 2826 2879 2796 3077 3402
BlE &~ 21645 24172 31475 37876 44037 FREEH 1614 1441 1394 1539 1701
EREEREAM 1785 1864 1789 1715 1640  MHEEA (248) (338) (196) (220) (246)
RS M B 16061 14995 14995 14995 14995  HHEWE 188 234 983 983 664

BERERARNMESE
K HARRAUIR R 1203 2216 2516 2816 3116 & 594 (194) 480 143 484
AR 64690 73669 78653 86760 96390  EftutA (1298)  (1240)  (2082)  (1891)  (2074)
EEHERRZ SRR
faf& 4102 3962 4500 4100 4000  EdlFE 10652 11872 11667 13283 15131
ISAD Y] 1659 1645 1444 1579 1737 BlNER X (34) (40) (30) (30) (30)
Hitvmanatk 8739 9149 7046 7713 8489  FiBRE 10618 11832 11637 13253 15101
RaEpABET 14499 14756 12990 13392 14226  FR{SHEA 1716 2132 2095 2386 2718
KEAE SRR ES 781 687 687 687 687  LHEARFRIRE 89 94 100 100 100
HipKEItAR 2483 2709 2589 2469 2349 VEARTEATARFE 8814 9607 9443 10767 12283
KHfaGET 3264 3396 3276 3156 3036 Hi&RER (BAT) 2022 2023 2024E  2025E  2026E
ffRa 17764 18152 16265 16548 17261 BFE 8814 9607 9443 10767 12283
DEBRRNE 337 395 467 539 611 BEREES 143 (19) 62 56 55
BRI 46590 55122 61921 69674 78517  iIAHESH 1494 2059 2090 2660 3242
R R T 64690 73669 78653 86760 96390  ARMETRRK (594) 194 (480)  (143)  (484)

e (248)  (338)  (196)  (220)  (246)
XEME S ERIE 2022 2023 2024 2025E 2026 = EBHAAEE) (966) 388 611 (681)  (759)
BRI 2.82 3.24 3.18 3.63 414 HE (70) 86 10 16 17
BRRLF 0.54 0.93 0.89 1.02 1.16 RERERDAER 8821 12315 11736 12676 14355
FROEH 15.74  18.57  20.86  23.47  26.45  WAFX 0 (4216)  (8900)  (8900)  (8900)
ROIC 18% 18% 16% 16% 16% HERENLST (903) 633 0 0 0
ROE 21% 19% 15% 15% 166 REENRSR (1427)  (4595)  (9200)  (9200)  (9200)
EFZ 37% 41% 40% 41% 4% REEMHRLE 161 247 0 0 0
EBIT Margin 24% 28% 27% 28% 8% AfBREl 279 408 0 0 0
EBITDA Margin 27% 33% 32% 34% 3% XfTRRFL FIR (1598)  (2756)  (2644)  (3015)  (3439)
NS 72% 3% —3% 12% 12 HERMANSR (5169) 2507 538 (400)  (100)
BREEKE 3% % 2 14% 4 EEESRSR 764D (1942)  (2106)  (3415)  (3539)
Btk 28% 25% 21% 20% 19%  MEPER) (253) 5778 430 61 1615
B 1.1% 1.9% 1.8%  2.0%  2.3% BHRENANRES 8239 7986 13764 14194 14255
P/E 15.3 15.5 15.7 13.8 121 #HASHEASH 7986 13764 14194 14255 15870
P/B 3.2 2.7 2.4 21 19 v ERAER 0 749 2512 3095 5093
EV/EBITDA 154 125 130 M1 9.6 RHEAHHSR 0 10407 3211 2874 5197
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 7



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

EFIEHR B TR
e L 5] 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
FEHAMBEIES (5. ) (R, £Em| Tl T PR — YT
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TEARERATHAR RN S 100 9
(IX1C. GI) JEA, FFAT  |[ITAEHFRMS T HiaRRMEER 1054 £

EEAR

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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