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L AT AN (L) 36.47
—F & & RIK(T) 118.80/34.03
E A AE(fL ) 39.39
FAB LML) 13.00
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2024H1, 28] FIBNE LA 2251274, FlHIEK 7.12%; V384 4)1E 6581
B, BHRHEK 12.04%; tedE)as4 400 5928 AL, RHEK 6.79%. £&
Q2, »NEFIMEI 134 12, BIHIEK 57.64%, FRILIERK 46.69%; V344 A
4 3598 77 L, BlH3EK 60.27%, FRLIEK 20.62%; F=dF)a#4 4008 3351 7 T,
Bl HL3E K 55.49%, IRILIBK 30.05%. NS LGFRILKERNT, BRI ZKRGH
T ELR TRy B, 3t LiF S IKA R F 69 FE K EA T R, KAVELFE)
KR, HAERBAIFUN, it 2024-2026 SFV3E4F1EH 1.17/1.50/1.89 1L
7, EPS # 1.08/1.39/1.75 &, %#TAZM 3t & PE # 33.7/26.3/20.8 4%, %F %Mk
AR R R VAR N SI R T L Sk Heds, ek “EN” 4R,

O LU HSKAMANHERAMEK, EPrELEEASLLLY

2024H1 2 8] % KA X FI A E 514 1.83 12T, Bb3g K 11.62%; @ AR 5 F
HAREE 3192 7 L, BT RE 19.85%. 28 RET % k&R R @54k, &
g AT 160 KA S, BHERE 75%; b, BTFALGESXAA L
AT B0 25%, MpMBAE T T ESHAL, RE 2024 F6 Ak, A%
FEAEBNS 1900 R REHFH A L54L >k, CRO. CDMO 2 &), ¥R
HEHITL LKL, 4= Bachem AG. Lonza AG. PolyPeptide %, AR 2587 &
fa. MUEE, RARAFEAFLAEEHFT A Ffod F0IR G Fn bk,
® A FRETER, RENIFRAAE

A RBLERRALER, o E) ik B A F R, 8] AR A S AR B R F 7~ 1002
wh, % IR F R E 2 P R AR Z R BT 2024 F 2 A BAFRA ~E il 40, 2024 5
5H, AABLAERIVLARERERAEET (RTERBRY, LI
BRI VYRR AHRTZEXLZKRESRAFN T, METHEI WAL BN A = Z5

B b KK JE— )42 8 P ALY BERRBRILE, NAKRTRIAATAES, AR —IFIRA TR ESF S,
-2023.10.29 ® Aot : BAKALH, MOCATRK, TLEXTHRSE
W 4 8 F A B A A8 AR
IR 2022A 2023A 2024E 2025E 2026E
F N (T ) 447 389 463 579 724
YOY (%) 21.1 -13.1 19.1 249 25.0
)2 2% A108(8 5 ) 129 99 117 150 189
YOY(%) 16.1 235 18.0 283 262
A1 (%) 433 386 389 394 40.0
B (%) 289 255 252 259 26.1
ROE(%) 26.8 45 5.1 6.1 72
EPS(#3#% /1) 1.20 0.92 1.08 1.39 1.75
P/E(1%) 304 39.8 337 263 20.8
P/B(1%) 8.2 1.8 1.7 1.6 1.5
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 353 1964 1996 2100 2229  BAEA 447 389 463 579 724
e 99 1740 1785 1868 1933 RSN 254 239 283 350 434
R &Y YR &) 53 62 0 0 0 BLHLAMW 3 3 3 4 5
Hpb gk 1 0 1 1 1 ZTL¥EA 10 12 13 15 18
AT IR 9 5 12 10 18 FE%A 16 24 25 30 37
oy 113 115 156 179 236 HAKA 22 28 32 41 50
AR 76 42 42 42 2 mERR -4 27 -32 -34 -39
R T~ 247 323 337 369 413 = RALAR K -1 -5 1 1 1
KA 0 0 0 0 0 ks 0 0
&~ 117 212 228 255 293 AAMEEHINE 0 0
TF = 25 24 28 31 32 HRHANE 0 0
H AR R T 106 87 81 83 88 HAKEME -0 -0 0 0
¥ x & 600 2287 2333 2468 2642 FLAE 149 113 139 174 219
A G A 109 66 22 21 22 FAIMEN 0 0 0 0 0
%2 A 3 0 0 RIS S 0 0 0 0 0
REAT 235 B AR AR 69 45 #9430 149 112 139 174 219
HAbF ) R 41 21 22 21 22 PTiFHL 20 14 23 24 30
ERS Rtk 8 9 % A7 129 99 117 150 189
KA 2K 0 0 Y HALFARS 0 0 0 0 0
HALAER ) 5 8 9 va & £ 8] % A1 129 99 117 150 189
%At 118 75 31 30 32  EBITDA 157 73 106 142 189
JHMFRAE 0 0 0 0 0  EPS(%) 1.20 0.92 1.08 1.39 1.75
%N 81 108 108 108 108
AN 55 1683 1683 1683 1683 EXRFiEits 2022A  2023A  2024E  2025E 2026E
RS & 346 418 522 652 809 M KfeA
12 B EN A RAE RS 482 2212 2302 2438 2610 FAIKAN(%) 21.1 -13.1 19.1 24.9 25.0
RAFA R AR A 600 2287 2333 2468 2642 FLFIE(%) 15.6 -24.6 23.9 24.6 26.2
V2B TE N )4 Y) 16.1 235 18.0 283 26.2
KAV
A E (%) 433 38.6 38.9 39.4 40.0
%A F (%) 28.9 25.5 25.2 25.9 26.1
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F [ERNOHCA) 26.8 45 5.1 6.1 7.2
BEEHALR 139 88 75 116 114 ROIC(%) 39.7 12.0 15.0 19.0 21.7
b IR 129 99 117 150 189 Mk
718 4K 11 13 19 22 27 W RAE(%) 19.6 33 1.3 1.2 12
W %% A -4 27 32 -34 -39 F AR E (%) -18.7 -78.2 772 -76.3 -73.7
#ZFEMK -0 2 0 0 0 AEE 32 29.8 91.8 99.7 99.3
BTEFELH 2 -31 -29 -22 -63 A E 2.0 27.9 83.6 90.3 87.6
Atz T LR 1 36 -0 -0 -0 FiEfkS
BT EFHALRA -94 -565 33 -54 71 ER AR 0.8 0.3 0.2 0.2 0.3
WAL 81 120 33 54 71 JL MK 2K B 4% % 7.7 7.0 0.0 0.0 0.0
EeEidy -15 29 0 0 0 AR ASEE 6.1 6.1 16.6 0.0 0.0
H AR F AR 2 -474 0 0 0 HFEAKkE ()
EFEHASR 22 1634 4 21 22 ERRAE (RATHEE) 1.20 0.92 1.08 1.39 1.75
48 IHE 0 0 0 FNEEINE RIS 1.28 0.81 0.69 1.07 1.06
KA 0 0 0 FROF T (RATHER) 4.47 20.48 21.31 22.57 24.17
£ 38 B3 e 0 27 0 i S
FANARIE Do 0 1628 0 P/E 30.4 39.8 33.7 26.3 20.8
HME T ALK -22 22 4 21 22 PB 8.2 1.8 1.7 1.6 1.5
B 4 ¥ A 3R 25 1156 46 83 65  EV/EBITDA 24.2 29.7 20.2 14.5 10.5
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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.

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 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 kR 4,

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.

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 AE AT AT

L& Ll

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

BR%: 200120 BR%: 518000
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