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SDIC SECURITIES

Y

2024 508 A 28 H

J& .40 5% (300759. SZ)

FHEITERTEEE, NS 2R P EEF

H 2024H2 A 2 3FRb & £

BEH:

2024 SF 8 A 27 H /N &) A A 2024 5 FF Z AR, 2024H1 3] R IE
14 56. 04 12T, BRI 0.63%; I VaHE44710E11.13 121, Rt
¥ X 41, 64%,

B 4% 3 F 4%/ 5) PROTEOLOGIX #% 4 F Mk Wy, 2024H1 #):8 52 3%
MIEK:

A%, 2024H1 8] 2 I8 04 56. 04 12T, BT 0.63%, A+,
EREIRS. CMC. & RFA LIRS Ko TAmie 5 AR L7 RS9
A E Ik 33. 71 /2 (=0.27%) . 11.76 /7T (=6.04%). 8.43 1z
(+4.73%), 2. 11127 (+5.49%).

A%, 2024H1 - 8) = AV F A A1 11,13 1270, B 3EK 41. 64%,
43 T AR 8] PROTEOLOGIX #% &AMy, 7 8] A iH 35 5% 3L 5% 2) 3%
K,

BERALFHEHEXE, NaBERTEIF:

BaETHZITEORTEEE, N EALHFHLPHLERE, NAHE
ERAREEK . b, FRERS 7@, 2024H1 # KT EF L KAR
it 10%, #7597 3 A BT = BE BT 202402 32 4L AN H3h 202402
I F IR AL NIREL 202401 32K 10.10%, £ F£ 310 202401 =25+
0.60 NNE 55 CMC R %77 dr, 2024H1 /8] 37 59T ¥ R b 38 K A8 it
25%,202402 CMC JIR 414 A\ 3R b 2024Q1 3 K 1. 98%, £4] £ 31 1L 202401
RATO79ANE R HEE G SR %IT 698 F AT, 4T 2024H2
HAINER 2024H1 HF R AR LR BRI IR S T @, 135 TR
MEHEOFEE KL T 5 F IR A, 202402 HJL N Rk
202401 35K 15.38%; ko FAmie b5 LR a7 R4 7@, 135 T4
#3L4 CDMO 5/ B 3 A+, 202402 H X N 3R kL 202401 K 1835 K 31. 00%.

B & F

Mt 2024 $F-2026 S5/ 5] 6993 B4 FIE 45 7 A 18. 09 12 7. 20. 04 1¢
T 22.10 10 7T; #2024 S EPS 4 1.01 T/R%, 45 25 4% PE, *f
N 6AH BARr#-H 25.25 T/ AL, 4T FEAN-A 93T,

R R iTEERKDEI, IT A RAIAH . #7550k 5 KR
B AT T AEARBRIL . HIFBOR TN F .

S 8] AR

iE A TR
E SRS
BTIFAR £ AN-A
B IR
6 A~ A Birfr 25.25 7
BH (2024-08-27) 18. 66 7T
R HHEE
ETA(F7A ) 33,352.78
B AL (E F ) 26, 657. 37
ERAEAR 1,787.39
RAERA(ETR) 1,428.58
12 A~ AHA R R 18.08/35.94 7T
M & A
—— RAMRA %300
23%
=,
o J W \
=27%
-37%
2023-08 2023-12 2024-04 2024-08
FAH R R : Wind F it
g% 1M 3M 12M
fastilcs 6.8 -2.1 -233
“xtkE 9.9 -11.2 -34.2
5 ) 2 AT
SAC HrlkiE 5 %5 $1450518120001
mashuai@essence. com. cn
B M 2#7 97
SAC rlkiE 5 45 $1450520010002
feng jx@essence. com. cn
A8 XRE
AL F AR E B 2024-03-28
3%-2024.3.27
ZAZIE R B RE-R AN 2023-10-30
A&-2023.10. 29
ZAFIE - BIFRE-R AN 2023-08-27
%—2023. 8. 27
ZAFIEFH- BIFRE- R AN 2023-04-02
A&-2023. 3. 31
ZATIEF- B IRE-R AN 2022-10-30

AIRE A T B BAEF LD A (R 5], &9 5 Pk 5~ LIRERT .



Y

& 32 ik 35

SDIC SECURITIES
(87 ) 2022A 2023A 2024E 2025E 2026E
EX-2!IN 10,266.3  11,538.0  12,732.2  14,304.6 16,228. 6
% F) 04 1,374.6 1,601. 1 1,809.3 2,003.8 2,209.7
Rl (L) 0.77 0.90 1. 01 1.12 1.24
% T () 5.90 7.03 7.95 8. 81 9.76
B A F 45 4E 2022A 2023A 2024E 2025E 2026E
W& F (1) 24.3 20.8 18.4 16.6 15. 1
T E (1) 3.2 2.7 2.3 2.1 1.9
% ) % 13. 4% 13.9% 14. 2% 14. 0% 13. 6%
HRERER 13. 0% 12. 8% 12. 7% 12. 7% 12. 7%
BRE B E 1.1% 1.1% 1.3% 1. 4% 1.5%
ROIC 16. 6% 13.7% 13.1% 15. 8% 16. 4%

HIEFR: Wind 70, [EHLBERTFLE & FM

2 8] Be R/ B AR,

% 202203 & b 4B ik K
B, —HRAIR %6 T4k
Yk — % 3% 7%-2022. 10. 30

AIRE A T B BAEF LD A (R 5], &9 5 Pk 5~ LIRERT .
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SDIC SECURITIES

2 8 B AR/ R A B

W %R & TR Ao AR IRIC &

R 3 M % 48 ¥
(8% ) 2022A 20230  2024E  2025E  2026E 2022A  2023A  2024E  2025E  2026E

EXTETON 10,266.3 11,538.0 12,732.2 14,304.6 16,228.6 kM

ERE= 559N 6,497.9 7,413.5 8,466.9 9,512.6 10,792.0 FAL AWK E 37.9% 12. 4% 10. 4% 12. 4% 13. 5%
RN 66.5 82.8 83.0 96.2 110.5 &k AlEig Kk & -11.7% 9.3% 13. 8% 11.1% 10. 1%
A& A 230. 1 252. 8 318.3 357. ¢ 405.7  AAVHEEKFE -17.2% 16. 5% 13. 0% 10. 8% 10. 3%
Ex:4 90 1,497.8 1,606.6 1,846.2 1,902.5 2,257.1 EBITDA 3%k % 4.0% 5.3% 12. 3% 8. 3% 8. 0%
AR % R 282.3 448.3 483.8 543. 6 616.7 EBIT k% -3. 5% -3.1% 20. 1% 11.1% 10. 3%
% 4% A 177.0 5.3 3.2 3.3 8.9  NOPLAT 3k % -7.8% 5.3% 12. 3% 11.1% 10. 3%

Fe FE/AE RBARAR K -25.1 -44. 4 -27.5 -32.3 =34.7  HEHARBEKE 27.3% 17.3% 7. 4% 5.7%  —12.7%
NAMALE A 68. 1 18.7 - - - ARAHKE 5. 3% 22.1% 12. 3% 10. 1% 10. 2%
BRAC A 74.5 45. 4 600.0 480. 0 570.0

%“:lkﬂ M 1,689.9 1,847.9 2,103.2 2,336.5 2,573.0 #lig%

e g e Sl R -23.5 -10.0 -12.3 -15.3 -12.5  EHFE 36. 7% 35. 7% 33. 5% 33.5% 33.5%
#1708 B 1,666.4 1,837.9 2,090.9 2,321.2 2,560.5 #dFlig% 16. 5% 16. 0% 16. 5% 16.3% 15.9%
W : BT 314.3 256. 1 313.6 348.2 384.1  AAEE 13. 4% 13.9% 14. 2% 14. 0% 13. 6%
& 408 1,374.6  1,601.1 1,809.3 2,003.8 2,209.7 EBITDA/Z L&A 23.1% 21. 6% 22. 0% 21. 2% 20. 2%

EBIT/ & M A 17. 6% 15. 2% 16. 5% 16. 4% 15. 9%
*E AR EERE
(57 L) 2022A 2023AF  2024E  2025E 2026E Bz #~A#HEHK 174 195 179 143 111
VRS 1,497.5 5,918.9 3,665.7 4,438.1 7,969.1  ia#shd ik xHk 42 43 33 41 43
XY asi 745. 4 622.0 622.0 622.0 622.0  REE AR 266 272 276 242 273
R MR 1,976.6 2,355.2 2,016.6 2,953.5 2,814.4 ALtk A4 R K 58 68 62 63 64
Rl 0.1 - - 0.1 VRS 30 32 30 32 31
FRAT bR 2% 23.0 17.8 39.3 23.0 44. 6 u Bk R A R 682 733 705 605 576
A% 1,041.5 1,013.1 1,086.4 1,418.7 1,417.6 HHERARHEHK 364 394 371 327 277
BN RN e 1,252.0 947.3 1,231.5 1,143.6 1,107.5
TR 2T - - - EE=ERE
BAE R L - - - - - ROE 13. 0% 12.8% 12. 7% 12.7% 12.7%
KR A AL 630.0 722.9 722.9 722.9 722.9  ROA 6. 6% 6. 0% 7. 6% 8. 0% 8. 0%
TN B e - - - - ROIC 16. 6% 13. 7% 13. 1% 15. 8% 16. 4%
B R %= 5,842.7 6,654.3 6,002.9 5,351.5 4,700.0 %A%
BEIAE 1,670.8 2,632.5 2,632.5 2,632.5 2,632.5 AEiEHRAE 2.2% 2.2% 2. 5% 2.5% 2.5%
RS~ 802.5 789.1 744.9 700. 7 656.5  EFIERE 14. 6% 13. 9% 14. 5% 13.3% 13.9%
B RE R 5,010.5 4,803.5 4,625.1 4,713.2 4,547.2 #FR% A% 2.8% 3.9% 3. 8% 3.8% 3.8%
Nl -% ] 20,492.6 26,476.7 23,389.7 24,719.7 27,234.5 W5 M E 1.7% 0.0% 0. 0% 0. 0% 0.1%
42 31 5 662.8 577.1 - - mE/E RN 21.3% 20. 0% 20. 8% 19. 6% 20. 3%
AT RS 1,314.5 1,042.8 1,877.3 1,387.3 2,231.7 f&4kte 7
FAT I - - - - R atmE 47.1% 50. 0% 36. 4% 33. 8% 33.8%
iR fi 1,935.2 2,034.6 1,828.5 1,931.8 1,931.6 HfiMiiL 89.0%  100.0% 57. 4% 51.1% 51.1%
K2 713.3  4,308.2 - - AFrE 1.67 2.98 2.34 3.19 3.36
H AR R AT 5,026.9 5,276.0 4,819.6 5,040.8 5,045.5 &#LE 1.40 2.70 2.04 2.77 3.02
AT AR 9,652.7 13,238.7 8,525.3 8,359.9 9,208.8 A|EARMEIEHK 10.22  333.35  652.22  698.84  290. 61
bR F AR 291.3 681.2 649.2 618.4 585.1 4 fgiF
N 1,191.2 1,787.4 1,787.4 1,787.4 1,787.4 DPS(x) 0.20 0.20 0.24 0.27 0.29
& 9,828.2 11,039.1 12,427.8 13,954.1 15,653.2 4 irib#® 26. 0% 22.2% 23.3% 23.8% 23.1%
BRARES 10,839.9 13,238.0 14,864.4 16,359.9 18,025.7 Jx B ili& % 1.1% 1.1% 1. 3% 1. 4% 1.5%
AeREER 3 B Fe AL AT
(87 L) 2022A  2023A  2024E  2025E  2026E 2022A  2023A  2024E  2025E  2026E
IR 1,352.1 1,581.8 1,809.3 2,003.8 2,209.7 EPS(T) 0.77 0.90 1.01 1.12 1.24
has éfrlavfuaxfz il 630. 6 822.6 695. 6 695. 6 695.6  BVPS (1) 5.90 7.03 7.95 8.81 9.76
= RAR & 25.1 44.4 - - - PEX 24.3 20.8 18.4 16. 6 15.1
/A\famﬁﬂ;ﬁfbéﬁk -68. 1 -18.7 - - - PBX) 3.2 2.7 2.3 2.1 1.9
M 4% A 310.2 -19.3 3.2 3.3 8.9 P/FCF -43.6 10.0 -14.2 24.1 8.5
& Tk B -74.5 -45.4  -600.0 -480.0 -570.0 P/S 3.2 2.9 2.6 2.3 2.1
VBN AR S -22.5 -19.3 -32.1 -30.8 -33.3  EV/EBITDA 34.6 21.2 11.3 10.2 8.4
TEF YL -128.3 940.5 497.5 -1,509.0 1,167.4  CAGR (%) 13. 4% 11.2% 3. 1% 13. 4% 11.2%
BREHEENENRE  2,142.8 2,753.5 2,373.6 682.9 3,478.2  PEG 1.8 1.9 5.9 1.2 1.3
BREHFLEALAKE  -2,208.5 -2,250.8 695. 3 463.7 549.1  ROIC/WACC 1.7 1.4 1.3 1.6 1.6
BREHELEALRE  -1,417.3 3,915.3 -5,322.2  -374.1  -496.4  REP 4.3 2.8 1.9 1.5 1.4
R A RIE: Wind 777, Mﬂ#@‘fi N2
RIRE MG T BHAIEFR A A RS, & B HEALREET . 3
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EPNEE P UE:

N TR

FEN —— Ak 6 A A W FIE F AT PR 300 3540 15% A L

W —— Kk 6 /NA T AEFRAAIP K 300 458 5% (&) E 15%;

T —— Ak 6ANAIRTIE RGP R 300 KT8 FAE-5% (&) E 5%;
BEF —— KR O6ANAWBTKEEEE IR 300 454 5%E 15% (4);

T — KRR O6NAHBTIEFERE PR 300 454 15% 14 L,

R 25 -

A EH A, Ak 6 ANA SIS R T F T PR 300 550K

B— BZJA%, Ak 6AHWXTAEFES KT PR 300 13883

E 247 % 5 A

AREZLH)AITER, AALKF P EHIEA LA T AIERZ T EHRLTAE, A
Fo. ME T KA KIBEG R B M E R0, HRIEE ERBREELSN, LT EE L
WAL, R EIR ZNE, TSR R S RERE, 4 E .

B A 8] LEIERR T EH L F TGN

HBGERBRDA RN E (ATEMARCANE”) 2P Hir AL BEREERABE, BIFIER
B BRI FFTo AN RELZT FARTANIEFRZRARE P BEIEFZT 5
. TN RFE I ARG IEE RS KA IEAFRRS, RIEARTZHL
F 09— AT K, KNS TUSIERBIERAR K F S GPME. T4 % R E AKX %0 E
FHRAITOH, HARGEREE, BT FRERT O ERL, FIEIERFRIRE, T LN G
BB P KA

AAREMAE T BRIERRD A RN E]), &0 B FALRERN . 4
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B %t 7E N

ARE AL B IZIE R ATENE) (ATEAR CANE) EFPIERN. AN TARE AT
FTHA IANABKE ABERALE A AN SREF
ARELTOATFHTHRSELIET, [2KN S TMRIEZ T2 &R TG T, FHMN,
AL RAE &L TR, BRI B AN &) T RIRE KA 5 B a9 3y, KRS+
B9 1E A AT ARG NAE . MAERIZ T RN T RS . AREBRH, AN T a4
BHEHHARERTA, E RN TR —H R E . KN 8] RMRIEAR ST A3 & &
TARFERITRS, RANSKMEANL ., B AEITH X3 LA FTH, EREIER B
FrRA . B, A8 AP AL E EAET K BB ey N THE &R, BEEp
Y AT RIEA R G R RS ETH X RIRE 023 T RA TR ERRE E KT
M, —RARNSGEF ARG EAIBEZEREAAE, B EZ, BFTUARALN I
TR P) 3 — F 4.

BREFTOEILT, K8 BT E R IEAUM T A2 435 A 1R -4 P 4R 2] 69 2 8] BT ZAT 69 1 A
FAAFF FATIE R IR Sy, LT RE A i B\ 8) F 4t S 4 BARAE 3L 4R AT W 46 19
RELBTBFMIRS, REFEZPFADERT. BPARFRREAEE LB TR IE
—A5FERE, BRI ARETABRKE P O F BT A SRR, EAETFELT, A
A F 13 8RR LT LR BT A Z T I, LibAL LTI T,
AIRE AR M LR, AR Fo ik AR AE R ik, AEATH LT, AN 87 A4+
T A B4 A AR AR P A AT ) 28 BT 5| BB AT AR Kk AT T4 o

AL AU AN BT, KREFRP@ET, MM AN ATIF AT RS X B0 AR
B4, RE. BRI RN RBEGEAT Y. 2 it F AN R ERITIIR. AW, TEAL
HEER R A, FEEAh “CEBGERRD A RN SRS, BF AR S BT
AT A MR Z 65 A M T A5 20,

RIRE W FAALE R Ao T8 R A T2 09R %, HR A& Y 69618 7 A A AL AT i 89,
B TRE, BT ARG GEE— R GBI, FALRERoNECLEERRE, #F
EEAE R,

E FIEF LA A R 8] 3F A B B S 3k B A M — 15 O e ik 25 R AL

B &IEHRFRLF O

I F

¥ Ab:
L

L&

REINTRABEARAE—% 119 5HEL28KE 33 E
518046

LT o KpAE %168 TEHZ KR 28 &
200082

TR F HREERITLKE 2 FHERLBAE 15 &
100034

AAREMAE T BRIERRD A RN E]), &0 B FALRERN . 5



