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® Q2 THMIAWKE, &% RAEAHAAEZHLEKRE

2024H1, 38 EIFI 13.52 12T, BT HF 42.19%, % E KITERmEIK
NFE T4 4%; 284 4108-1.70 12T, dedpzaE441iE-1.74 1t 0. ¥F Q2,
NEFIEIL 6.74 10T, BT 29.82%, PRI 0.49%; V3E44118-7517
B, FedB)aE4A)E-8062 L, THE Ql KEF. T RITERIAEK S,
FE R A B BN R A R AT AT 3G e S B R #vh, 8]k Sy I BUME KRR FIR
ADC 5 CGT CDMO = k%%l%k%f%%%&@ﬁ % v 3 5 g A1 1E £9-1.08
CTe BTN TMFACE . #2520 Pk R R, KRMNESFR BTN, it
2024-2026 )3 4 A %7-0.95/1.11/2.88 17, EPS #-0.17/0.20/0.53 T, %#T
R 2F B2 2025-2026 4F PE 7 58.7/22.6 4%, 4k “EN” R4,

® I HFRHME CDMO FEKELRERMMER, AFITEAMHEK
2024H1, 2 8] F BAH2H CDMO k452 S0k 12.51 12T, Rl B4 45%.
#AE 2024 F 6 Ak, BFZH CDMO L% k7R AFITELFHE LI KL 40%,
AT R A £ 242 2024 FF FF % 2025 . A8 &7 #9q B % (4 J-STAR)
533 A, Bl K 2 14%; F AR B4 408 A, FE KL 26%. 2024H1
N B IR 4 APL &= S8k 146 A, RBlEb3EAnsy 40 A, API & S HILN 2.98 17T,
FlLLIEK 42%. FEA AT %S F N E 66 LT FRAFEE APl #2, 40T
J#t25 CDMO ke 4-F 2k B A28 K.

o HL iR, HEITELHEREK

2024H1, #1715 CGT k49515 Ik 6556/1904 77 7, Bl L E AL 183%/-18%.
Hb, HFILS A 108 REFREL 124 NRFITBIRS: HERFITELTS
1.13 127, RlH3EK 40%. CGT L3I AN#FHEF 29 K. #HAE 62 4, #HEIT
¥ 0.62 17T, FIHIEK 188%. RBlEF, 238844 & TIDES 5 ADC L $-# 3k,
2024H1 #7 £ 9T ¥ K 4% 3000 7 7T, €4 24 ANE P9 38 AR B REIR 5

-2023.11.16
® Mo ITE AT RAIAE; THEF B, FEArs b =%,
Wt %48 B A EAB I8 AR
1647 2022A 2023A 2024E 2025E 2026E
R IINCEED) 7,035 3,667 2,968 3,365 3,958
YOY(%) 126.6 -47.9 -19.1 13.4 17.6
)3 4 A (T 7 1) 2,005 267 -95 111 288
YOY(%) 282.8 -86.7 -135.6 216.7 159.6
EA)E (%) 52.0 40.7 23.9 29.2 32.7
% #) £ (%) 27.5 4.8 2.7 2.7 5.9
ROE(%) 29.9 2.9 -1.4 1.6 42
EPS(## /) 3.68 0.49 -0.17 0.20 0.53
P/E(4%) 32 24.4 58.7 22.6
P/B(4%) 1.1 1.1 1.2 1.2 1.2
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I Sl B E B 8 69 15 & A ik 1/4



FHRUE ST

\¥

nafEERHBE
M WS 2

Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 5463 3654 3408 3795 4495  BAHPAN 7035 3667 2968 3365 3958
N4 2850 1967 1592 1804 2122 FEARA 3380 2175 2258 2381 2664
R MK E A B AR 3K 1457 676 556 861 862 B LALA R M A 63 44 21 27 36
Hpb gk 61 45 41 56 58 FLHA 203 145 128 140 163
AT IR 62 47 41 58 59  FEER 604 548 386 394 416
oy 902 717 964 809 1174 A% A 520 452 312 336 376
AR 130 203 214 206 220 MHHRA -39 9 -19 -5 38
ERB T 4682 5730 5033 5124 5326 W ABMABK -18 -95 0 0 0
KA 373 363 332 299 266 HAgk 21 37 22 25 26
B3~ 2120 2875 2335 2437 2610  AAMAEE HlHE 22 11 12 12 13
TF = 267 275 289 309 332 BEHME -30 -13 -13 -14 -15
H AR R T 1922 2217 2077 2079 2119 FARENKE 0 1 -1 -1 -0
# =& 10144 9384 8440 8919 9821 B L A)iH 2265 269 -98 112 290
A G A 3016 1391 1078 1930 3104 FEPEA 2 1 0 0 0
s BHE K 303 20 92 741 1943  Fdshb b 21 23 0 0 0
REAT 235 B AR AR 1788 796 407 648 548 AHEEH 2246 247 98 112 290
AR RAT 925 575 579 542 613 FTiFHt 309 71 -16 20 56
ERS Rk 656 1893 1610 1405 1208 % #id 1936 176 -82 92 234
KA 2K 313 1070 787 583 386 UHRBAEBE -69 91 13 -19 -54
HALAER ) 5 343 822 822 822 822 va & £ 8] % A1 2005 267 95 111 288
R At 3672 3284 2688 3335 4312 EBITDA 2441 578 187 441 708
VHE ARG 469 299 313 294 240  EPS() 3.68 0.49 -0.17 0.20 0.53
A 546 546 546 546 546
FTANAR 1958 2067 2067 2067 2067 ERIEITES 2022A 2023A 2024E 2025E 2026E
RS & 3628 3293 3247 3294 3399 R KEeA
12 BB S RERE 6003 5801 5440 5290 5270 LA (%) 126.6 -47.9 -19.1 13.4 17.6
RAxA R AR A 10144 9384 8440 8919 9821 & W A)H(%) 300.5 -88.1 -136.4 214.8 157.9

V2B TE N )4 Y) 282.8 -86.7 -135.6 216.7 159.6

KAV A

A F(%) 52.0 40.7 23.9 29.2 32.7

A E (%) 27.5 438 2.7 2.7 59
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 29.9 29 -1.4 1.6 42
BEEHALR 2564 629 -260 447 237  ROIC(%) 54.9 3.8 2.1 1.9 438
b IR 1936 176 -82 92 234 RS
718 4K 241 319 304 331 379 WE B E%) 36.2 35.0 31.8 374 43.9
W %% A -39 9 -19 -5 38 F AR E%) -32.0 8.3 -6.8 2.8 9.8
BFRK 30 13 13 14 15 WAL E 1.8 2.6 3.2 2.0 1.4
BTEFELH 238 -89 -466 26 -415 A E 1.5 1.9 2.1 1.4 1.0
Atz T LR 156 201 -11 -12 -13 HEfS
BT EFHALRA -1436 -1115 391 -425 -583 B FRAME 0.8 0.4 0.3 0.4 0.4
WAL 1173 1130 -362 455 614  RBREEHE 5.6 34 4.8 47 4.6
EeEidy 27 -20 31 32 34 gAY AR 5.5 3.6 4.6 45 45
HEFALR -237 35 -2 -3 -2 iR (L)
EFEHASR 261 -129 -578 -458 539 BN E (R ATREE) 3.68 0.49 -0.17 0.20 0.53
48 045 3 -86 283 72 649 1202 AR ENERCEARED 470 1.15 -0.48 0.82 0.43
KA 289 757 -283 205 2197 HRAEF S (RATREE) 11.01 10.63 9.97 9.70 9.66
£ 38 B3 e 2 0 0 0 0 AEMEeE
FANARIE Do 159 110 0 0 0 PE 32 24.4 -68.5 58.7 22.6
HME T ALK -103 712 -366 -902 -1544  P/B 1.1 1.1 1.2 1.2 1.2
B A ¥ A iR 1438 -559 -447 -436 -884  EV/EBITDA 2.0 10.9 34.5 15.1 10.3
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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 T R G BT A A AT T R TAEA R AR ARIE, AT RARE 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

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (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
300 A58, BIAERRB A B AL, HERAEBLA RS G s ibiReg) SR 5% (4
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 kiR 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 EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP 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 G BT Z B AAETH
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 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB 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 %,

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC A S A FAl 77 A& B o PP A AJRE P A R BB AR. IR ARIT A
ARITH A A S T AR . IR FARIT AARIT,

T IR AEFR AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %
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