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L AT (L) 12.71
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E AL ) 114.32
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® LGN BRMAE, #HALFAMBERRREAZTKIEE

2024H1, 2 8] 52 B AN 27.64 1T, R L T i 15.07%; V384404 4.75 1,
Bl LT 23.62%; Fodb)a #4410 4.68 10T, B THE 23.66%. & Q2, 2
S| EIME LALN 12.88 1L, BT 1429%, FRILTH 12.69%; 13484 F1iH
238 1L, RIT# 30.18%, PFIL3EK 0.62%; edb)af:441iH 2.34 e, R
LT 30.69%, PRI K 0.03%. F & CDMO 5 R A 2530048 E 4 4B, &
i1 F A 8 2024-2026 SF Z A M, R 2024-2026 SF 02 A 4 A0 A
10.36/11.85/14.14 12t (JR¥+ 11.72/13.74/17.09 12.) , EPS % 1.15/1.32/1.57
T, LATEM A PE A 11.0/9.6/8.1 4%, %5 F /235 CDMO #7350 B % & B kA2
MK, ZHRLSHRRAERALZUMKLGHEE, fF “EN L,

® FH%5 CDMO #7130 B K ZA&EE K, 415 CDMO L 4besg K&

N B RA T CDMO % %4 B $+%, 2024H1 #7387 B # R LK 14%; B %
2024 F 6 Ak, *AB EHE 11034, AP e b, HLHEKR. 1B/ 2006 KA
B3 Z 2 A A 34/81/988 A, A T T H L6 R-TA M B 24, B, 284817
1R H F CDMO Y%, 2024H1 23157 H LA 60 &K E P 498 &4 5 70 B
RIS, 5IANFE P 220 K, R%HT B 42 B g K2 32%, 2008 KA 50%,
#1571 CDMO 1k 4-Hesg K&,

® i X 53 TIDES F k38, Feif 2% 7 5% db 5475

2024 EF¥4F, S E Xz TIDES F k3, ZHKABKGMBR-F 6 HF iy
ks N E] BATE Tk % IK-F 6 A== AL 69 0 B ALK, K RILF GMP /= ek bk
BRI, N EA T TREBRFF B DR AGWT KT S ER, Embkifid R
GMP F X4 = -F & F= GMP B AL % 8] 3218, BIEF, 2 5] 43 4 4 st R4 25 %) 7 —
AR, RE 2024 F 6 AJK, NaAHFEXREA2AMB, X P4 0B L
R, 6 ANMB BT L FiF AT F IR E S E

® NeikT: HAEFIORGFTHERTE, MR RARF

W %1% B A BB AR
AR 2022A 2023A 2024E 2025E 2026E
2 LN (F ) 5,445 5,523 5,890 6,785 7,815
YOY (%) 34.0 14 6.6 15.2 15.2
')3&7%7F'Jifi](ﬁ7y“7t) 921 1,033 1,036 1,185 1,414
YOY (%) 453 12.2 0.3 14.4 19.3
24 E (%) 34.7 37.7 35.6 36.1 36.5
% F F(%) 16.9 18.7 17.6 17.5 18.1
ROE(%) 17.1 12.1 11.4 11.8 12.8
EPS(#3#/7.) 1.02 1.15 1.15 1.32 1.57
P/E(1%) 12.4 11.1 11.0 9.6 8.1
P/B(#%) 22 1.4 1.3 1.2 1.0
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 3993 6314 6049 6731 7908 BN 5445 5523 5890 6785 7815
Na 1095 3206 3419 3939 4537 wIRRA 3558 3443 3791 4337 4963
R MK E A B AR 3K 671 962 0 0 0  TLHLRAMHMm 36 49 46 56 63
Hpb gk 6 8 7 11 0 FTLHA 58 82 94 108 123
AT IR 48 31 53 44 68  FEHEM 429 446 424 482 547
oy 2021 1959 2423 2591 3146 FFRRFM 287 331 353 400 453
AR 151 147 147 147 147 M%%M -86 -76 -88 -66 -87
ERB T 3920 4538 4589 4925 5267 W ABAABK -59 -78 -59 -76 -92
KA 63 56 48 40 32 Hfbdei 36 48 0 0 0
2w 2291 2506 2725 3126 3472 AAMMEE FHIE -35 0 -0 9 -11
TF = 517 572 616 656 714 BFEHME 2 -19 0 0 0
H AR R T 1049 1404 1201 1103 1049 FAREKE -5 -3 0 0 0
# =& 7914 10852 10639 11657 13175 #L2A4E 1108 1176 1211 1382 1650
A G A 2214 1657 932 1131 1636 RIS F PN 3 8 6 7 6
s BHE K 50 0 115 539 737 BRI IS 7 3 0 0 0
REAT 235 B AR AR 1245 1198 0 0 0 AIHEHR 1104 1181 1216 1389 1656
AR RAT 919 459 817 592 899  FTIFAL 183 149 181 205 244
ERS Rtk 328 662 588 527 461 % A7 921 1031 1035 1184 1413
KA 2K 84 389 315 253 188 VBB AR AR S -0 -2 -1 -1 -1
HALAER ) 5 244 273 273 273 273 va & £ 8] % A1 921 1033 1036 1185 1414
%At 2542 2319 1520 1657 2097  EBITDA 1424 1488 1448 1692 2038
JHMFRAE 75 72 71 70 69  EPS(%) 1.02 1.15 1.15 1.32 1.57
A 834 899 899 899 899
FTANAR 2058 4499 4499 4499 4499  EXRIEHTES 2022A 2023A 2024E 2025E 2026E
RS & 2515 3190 3824 4560 5421 Bk
V26BN S RERE 5297 8461 9047 9929 11008 & AN (%) 34.0 1.4 6.6 15.2 15.2
RAFA R AR A 7914 10852 10639 11657 13175 2 LAE%) 47.0 6.1 3.0 14.2 19.4

V2B TE N )4 Y) 453 12.2 0.3 14.4 19.3

KAV

25 & (%) 34.7 37.7 35.6 36.1 36.5

A E (%) 16.9 18.7 17.6 17.5 18.1
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 17.1 12.1 11.4 11.8 12.8
BEEHALR 1226 1360 836 1119 1524 ROIC(%) 19.4 16.6 152 15.8 17.5
A 921 1031 1035 1184 1413 #fmges
718 4K 344 378 315 383 463 W R E(%) 32.1 21.4 14.3 14.2 15.9
w435 A -86 -76 -88 -66 87 & AR E(%) -11.7 -31.0 -30.2 -29.0 -30.4
#ZFEMK 2 19 0 0 0 AEE 1.8 3.8 6.5 6.0 48
BTEFELH -108 -223 -426 -391 275 A E 0.8 2.5 3.7 35 2.8
Atz T LR 157 231 0 9 11 #HEfS
BT EFHALRA -738 -1057 -367 -728 815 ERFRAME 0.7 0.6 0.5 0.6 0.6
WAL 714 929 375 727 812  RmAKKAIE 7.6 6.8 0.0 0.0 0.0
EeEidy 4 -41 8 8 8 EATIKRHFAAE 4.8 3.9 8.3 0.0 0.0
HEFALR -29 -86 -0 -9 -11 i (L)
EFEHASR -609 2102 372 -295 308 AN E (R ATREE) 1.02 1.15 1.15 1.32 1.57
48 IHE -449 -50 115 423 198 FIRAEAARGHHED 1.36 1.51 0.93 1.24 1.69
KA -117 305 74 -62 65 HRETE(RIAER) 5.89 9.41 10.06 11.04 12.24
£ 38 B3 e 2 65 0 0 0 k&
FANARIE Do 73 2441 0 0 0 PE 12.4 11.1 11.0 9.6 8.1
HME T ALK -118 -659 -413 -656 -441 P/B 22 1.4 1.3 1.2 1.0
R iR -64 2413 98 96 400  EV/EBITDA 7.6 6.0 6.0 5.1 4.0
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EXSE . BRI EEAR, FRIEKIT R IR RS SR ARS (FAE) |, Bl it 2£-F & 3k % 0 FF R L E B
BT H EAULRZ A E LT H BRI AR HCI, C4, CSHEBITH. HHEAFLTLBTERRL KT
Re ) AC3. C4. CSHYEBIAH, HRUHIER, H2B. I SAE A AR T 694713 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

DA IFARE

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,

RERTIFERHAA

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 | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,

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
ST A5 IEARAY) o EREIBAIRE 500 R AL LR A H K. RAVENRERE, TREHEFRFT MK A
Bl 8P R R IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAMN L EZB; BTHFEARE L HIERY
RRBETNAGETFFEIL, BT EMAR LT ZH BOR F, &5TH 2 HEERIRE, UKt
BRI E51E 8, TR SR T IR RIS &b,

DT AEAET 0 A 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.

AR AT RIE R A RN S]] (AT HAR “Ana]” ) HMEINIAZP OATEAR “EP” ) A, AN3)
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TR AE XL R, i ASHIEFRIERE P, & AR SRR,

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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
AR IR TAMANT AR T o ERF I, AN TR 5 ARENETAH., ELABEMNT—BNGRE, EPES
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, A8 AT AR AL B ARE P 494E4T N R PT 5] BAYIEATAR K RARAT T 4L 5 AR 693 AFE A 8] 8%
BF, RAEETRIBEBEAEFIET 2 Rt RRE B KALAT R AT 500 4k Z L F R

ARG T AE I LT M 2 090k A SRR, 3T VT AR AR T IRIE R 1 26 DA 893 ik SR A 42, T IRIER AT
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz E & Wk ay % R R AE .

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,
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