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® Bk KiT#)G k43 KiafE

N E] KA 2024 SFF IR 2024H1 B obdA N 26.97 {7zt (B -
41, 63%), Btk KiTE ¥R )5, 5 ILMMEE K . 2024H1 )2 84 4)09 4. 99
1ot (FlH=70.40%), F=dF4F)id 4. 48 10T (Fl-71.41%),

3t R 202402 A AX N 12,98 12T (B rb-45. 31%), 344108
217 4e 7 (BIEe-79.44%), i=3E4#1iE 1.94 2T (Bl Eb-79.55%)

® ) %-T CDMO d H-BR#3EK, #X L5

i = ek A, 2024H1 /)~ 5F CDMO b 452 FLAL N 21. 95 12 (R
Yb-46.28%, Bk KiTH %6 B b+2.49%) . £, FbiLHrBolk A
13.96 127 (R H-56.75%, Bk KT %705 Bl rb+8. 82%); Wa kM
BOMON 7.99 127 (RIH—6.97%), #IEaFIiTEMIT 2024 5. 59F
hEstM B (PPQ) 37 B i& 28 AN, B ALIiTE 44 2,

2024H1 3R SN 512t (Blk-5.77%), &% ENTHH
AR, Aok SR T R RIS B & Rl ARABAETITERGT
2024 A7 35 b F IR (PPQ) I Bk 9 AN, #H4Eh b KA
I RKRER AR, LP, FEKXH5TF CDMO b F 0N (R k-
19.74%), 12 FiTH R LK 119%; %1% CDMO Jk fida N (F] k-
17.36%), #7 = #8318 € % 30 ; W R AT SR H- AR 3l N () Eb-23. 78%),
EAEBATEVERAFRLAE 281 /4, b || A UBHITAE 103 A ;
4 4 K 5T CDMO sk 4 3li N () bb+1.42%), ADC 1 B & kb 8T #
AT 50%, EHLE R BRI B AR Hr b H5 R A KAk, 2024H1 5=
AL 5000 77 Lo AMAEMBAR L F I ANF LIEK 91.85%, SN
KRR 80%AEHNFINE P, 5% K MNC &k A ax B TAZF AR AR 5%
B KAE.

o ELAEEHAKE, FRAEEHRIT

2024H1 £ A4 % H 42.15% (-10.91pct), Q2 EAH)F % 40. 68% (-
16.81pct). 2024H1 kA, Tk EFF 24 F 47.19% (F
rb-8. 43pct), H P B LALH B EA)FH 50, 41% (F -8, 71pct), 15
KB A FEH 41.58% (B E6-0. 95pct), #7340k 4£4 %4 20. 29%

(R tb-13. 4épct) .

o d, 2024H1 45E % A E A4 3.80% (+2.02pct), FH % A
£ 4 13.42% (+6.17pct), K 5% A FEH 12.19% (+5.19pct), M %%
B & #-6.99% (-4. 04pct) . 202402 45 3 Bl & % 4. 45% (+2. 42pct),
EI R EN 14, 60%(+7. 46pet), K 7 B EH 12.27%(+5. 4Tpct),
W4 % B & H-8.49% (—1.20pct).
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2024H1 N S35 E P 114 R, HEITE R g K AT 20%, A
ZEER—FEFRRABRKRENK, AT RATRETHEPITE
RN R W, 3k AT N 5] HARIT 3 3% K-F, 2024H1 2 8) £ 59T
¥EMY.TILER, 82023 FFRM 8. TALEALEFITEEHAK
KIEK,

2024H1 /&) 34 3 H Sandwich Site, T A B & AN E A P iX
EIA G, HiTT EARAL, 8 AMERBENIEE, 2T Hick
#— Ak, F K5HF COMO k4 % k&= At IR F L3N, 2024 F
T+ %k Bl AR Ak s 2 AE A 14, 2500, #]7] CDMO 77 &, 6,36 442 F
KMFLEF RO FRARTE, FLEFROGF S TA 3
4,000 77 &, #it 2025 5 AH%~

® ZAWAMEHZFEN

KA A N 8] 2024-2026 2 HL )3 B A0 A A
12.14/15. 65/20. 67 1e. 7T, 3+ 2 EPS %% %4 3.30/4.26/5. 62 7., %#7T
MR PE 514 19.28/14.96/11.33 1%, Bk B E, AT “FEN"IF
% o

® RKkRT:
AT G52 S BN X BUE R E,

B BAHR A AR

R BN\ 2023A 2024E 2025E 2026E
BLHN(FF L) 7,825 6,399 7,703 9,358
HRE®W -23.70 -18.22 20. 37 21.49
EBITDA(® 7 L) 2,764 1,849 2,310 2,888
V2 & £ 8] 4 AE (8 77 L) 2,269 1,214 1,565 2,067
HRE %) -31.28 -46. 48 28. 85 32.08
EPS (7T/A%) 6.17 3.30 4.26 5. 62
&% (P/E) 10. 32 19. 28 14.96 11.33
4% (P/B) 1.34 1.27 1.17 1.06
EV/EBITDA 13.01 9.45 7.29 5.33
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WEHE (BRI 2023A 2024E 2025E 2026E FEMFLLER 2023A 2024E 2025E 2026E

Fligx RAkRER
EXTIIN 7,825.19 6,399.27 7,702.56 9,357.86 EXTION -23.70%  -18.22%  20.37%  21.49%
# A A 3,821.80 3,672.85 4,182.31 5,046.99 2 A) -31.09% -46.50%  29.17%  31.87%
4 A Ao 74.45 61.43 63.26 85.24 V2 B A 8] 1 -31.28%  -46.48%  28.85%  32.08%
HERM 196.42  179.82 17420  236.49 FAE S
F 788.47 73400  908.90 1,040.16 L)% 51.16%  42.61%  45.70%  46.07%
K% 707.86  588.09  799.53  892.61 P 28.99%  18.98%  20.31%  22.08%
5% n -148.40  -104.23 -89.25 -98.89 ROE 12.98% 6.58% 7.81% 9.35%
2B K -20.72 -2.42 -3.22 -4.29 ROIC 11.35% 5.97% 7.27% 8.77%
A 2,570.79 1,375.39 1,776.60 2,342.86 Bl
EST NN 0.13 0.23 0.24 0.20 R AR 11.42%  11.91%  11.36%  12.33%
sk &k 13.79 0.37 6.78 6.98 A 6.86 6.24 6.63 6.17
FMEEH 2,557.13 1,375.25 1,770.05 2,336.07 #Efh
P13 306.31  165.03 21241  280.33 o 4 3.52 3.31 3.98 4.15
A1 2,250.82 1,210.22 1,557.64 2,055.74 B 6.37 5.68 6.07 6.83
beE: 2 b 2,268.81 1,214.31 1,564.65 2,066.62 SRR 0.41 0.31 0.35 0.39
FRlkH () 6.17 3.30 4.26 5.62 SR (R

B HRAA 6.17 3.30 4.26 5.62
% HiE s 7,109.99 6,179.83 6,870.17 8,359.01 R 47.54 50.22 54.48 60.10
KB ARE 1,905.78 2,541.04 2,885.57 2,848.79 YT
BikERASR  2,01099 1,875.82 2,006.34 2,521.27 PE 10.32 19.28 14.96 11.33
A EOR 89.58  159.02  121.62  161.19 PB 1.34 1.27 1.17 1.06
B 94535 1,307.31 1,231.17 1,510.18
AL =L 12,352.06 12,355.01 13,433.00 15,749.77 bRk 3
Ty 3,912.95 4,489.28 4,696.78 4,582.25 retE 2,250.82 1,210.22 1,557.64 2,055.74
kA 1,330.74 1,830.74 2,091.90 2,431.71 18 4 486.86  577.99 62884  651.05
EHR 46561 52560 576.08  610.37 BERALD 99251  -190.68 -35.05  -368.32
FEE Ty yen 7,415.10 8,638.85 9,187.28 9,465.69 St -180.46 -69.04 -45.37 -94.16
8 19,767.16 20,993.85 22,620.28 25,215.46 BEEARERGR 3,549.73 1,528.48 2,106.06 2,244.31
S 12.23 62.23 92.23  122.97 KA L -1,202.69 -1,789.28 -1,203.83  -958.01
A B4R AR 45362 53598 51585  652.68 St -1,488.54  -550.64  -259.78  163.41
AR A 1,334.95 1,380.99 1,41857 1,777.89 BEAHRERG T -2,691.23 -2,339.92 -1,46361  -794.60
R At 1,800.80 1,979.20 2,026.64 2,553.54 BT 155.04  -292.84 0.00 0.00
St 456.38 52142  542.76  555.30 4 Ak 12.23 89.38 51.34 43.28
SERE AT 45638 52142 54276  555.30 St -709.30 25.50 -3.45 -4.16
A A 2,257.18 2,500.62 2,569.40 3,108.84 B A RE AR -542.03  -177.96 47.89 39.12
Bk 369.47  369.47  369.47  369.47 PYS T Y Sares 35343 -930.16  690.35 1,488.83
FAMRE 9,612.48 9,667.77 9,667.77 9,667.77
A ELAL 7,759.92 8,851.32 10,181.28 11,937.90
B R AR 30.26 26.17 19.17 8.29
St -262.16  -421.51 -186.81  123.18
PAE A 17,509.98 18,493.23 20,050.88 22,106.62
B s i 19,767.16 20,993.85 22,620.28 25,215.46
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