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CAITONG SECURITIES

P 5(688222) / EFF MRS / A 8) &R /2024.09.04

HFHARF S B LAk, DEL+AI B4 K 20K &

E9.E ] 2024-09-03
W FA (L) 8.80
FAB R A (TR 4.01
BRLHE () 3.38
B R (LAR) 4.01
w12 ATHEAR

ARA RS X300

FiEds % E R4

13%

1%

-11%

-23%

-36%

-48%

SHIF R T
SAC iEFH %5 : S0160517100001
zhangwenlu@ctsec.com

I (LG HEHRE, SHRFEMRK
JEY  2024-05-11

2. QlNIE KA, o LS5 TIRE)
2023-11-05

3. (ks L, HHKFEH
B2y 2023-08-31

WHERE — N E £ 5 9!

ERA R AR

< FH: 2024H1 EIMEN 1.95 1L (+25.10%), V3HEA4F1E 1019.77 7
(+75.19%), 4=3EJa8% 4178 205.95 77 T (+876.80%); ¥ Q2 A\ 8733.74
71 7 (+1.46%), V35 %41014-374.23 77 T (-124.60%), 4=3F )3 54 F114-613.46

77 L (-158.25%)

*,
*

e MEARFEH L, DEL FERTH#: EXFNJOAABSHK

F+ & % B & & #% 2, FBDD/SBDD\STO\TPD\ChemSer -F & 5% 3L 4k A
6264\2881\825\964 77 7., Rl 3K 52.05%\59.31%\101.40%\63.12% . 2 &
FBDD/SBDD -F 463§ K * %/§ % T 3% E -T2 8] Vernalis 52 L ZAZ#0LN, STO
M AGT ERERFHR LS, BLBESTAHARXLSFERL DR —
sh X B B k4L, AR AZER CDMO A B 49 A4+%, TPD 3 K & T Protac 4=
HF R B SVER AR, ChemSer AN T &% 8 T3 H Tt HFEENA

AR HBERT S RFE EXBZAER .

<+ DEL BARFERETER, AIFKIRBEEIBEK: NOBEHRNFL,

T B #25F DEL # K-F & 340 K AR T A8 77, 2024H1 2 3 4] 2 T #1—4%
FACEEXt X, BA R “DEL For” & 3 s T A s R IRBIZ/ BT K,
RATREANAE TR GLM DEL AdyiXitAk K, B, AR DDA
MABHBERFFRH A, A8 LF 84k DEL+AUML £ 3 25 X A MLAL 658 7
#ig, Na AR BN AINHEELEERTFEERLS, RALES
AUML (A RE/ME 53] ) HABIRF) 496 mIEEAKR], T AUML H k.
EAE, TR A T -A k- K- AT (“DMTA”) 1B 3Rk AX o

S FFEBL KAMF N 5] 2024-2026 R I F WAL 4.38/5.25/6.31 {e L, 13
£ 4 #)7H 0.43/0.59/0.74 127 3R PE 951 82.62/60.16/47.39 12, 44t/

AL

o AIedRT: BYRAT LTS mE, BHERMLAL, CARERESF.

B A TR :

2022A
B AN (E T ) 330
NI K E(%) 5.98
13 &4 A (B 7 ) 25
A AR E(%) -60.14
EPS(7L/M%) 0.06
PE 224.67
ROE(%) 1.94
PB 4.15

2023A

371
12.64
41
61.16
0.10
149.90
3.00
4.42

2024E

438
17.92
43
4.81
0.11
82.62
3.08
2.54

2025E 2026E

525 631
20.00 20.00
59 74
37.34 26.94
0.15 0.19
60.16 47.39
4.14 5.12
2.49 242

FABRIF: wind $48, WMEBIEFRAF A (VL2024 F 09 A 03 BALEM T HE)
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IR

1N

PR A AR

N ) W G 3R R AR AR

#iHE(BF L) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
L2 N 329.65 371.32 437.86 525.43 630.52 KM
B R A 172.49 188.45 232.06 278.48 334.17 BLEAEKE 6.0% 12.6% 17.9% 20.0% 20.0%
ERE 0.14 3.86 525 5.78 820 FALAENE K E -73.5% 162.3% 44.5% 45.3% 26.7%
HER A 17.58 20.72 2321 27.85 3342 AL KE -60.1% 61.2% 4.8% 37.3% 26.9%
e 44 72.01 69.90 81.00 94.58 113.49 EBITDA ¥k % -48.0% 87.9% 15.0% 20.6% 16.3%
R %R 87.36 79.61 81.44 94.58 11223 EBIT ¥ % -120.7%  534.1% 79.0% 32.3% 24.2%
4% A -15.04 331 5.88 5.11 453 NOPLAT ¥k % -1373%  -344.2% 31.5% 32.3% 24.2%
F = WAL K -11.76 -13.03 -7.00 -6.00 -5.00 HBFFAMEKE 0.3% 3.1% 1.7% 1.8% 2.3%
e AR E S S 1.35 -1.28 0.00 0.00 0.00 #3F MK E 0.9% 42% 2.1% 2.1% 2.7%
B F AL AR 14.75 16.91 19.27 23.52 2823 AR
LA 12.12 31.78 45.91 66.70 8449 E A% 47.7% 49.2% 47.0% 47.0% 47.0%
e b IRl & 0.32 3.66 4.68 2.89 374 FLALRE 3.7% 8.6% 10.5% 12.7% 13.4%
#) i & R 12.44 35.44 50.60 69.59 88.23 4AliEE 7.7% 11.0% 9.8% 11.2% 11.9%
IR EAL -13.05 -5.42 7.74 10.65 13.50 EBITDA/# Wl A 13.8% 23.1% 22.5% 22.6% 21.9%
% F) 8 25.27 40.72 42.68 58.61 74.40 EBIT/& Lk N 2.2% 8.5% 12.9% 14.2% 14.7%
B e G 2022A 2023A 2024E 2025E 2026EfE-2- &3
it 358.00 377.40 451.54 510.11 570.60 B & T E AR 298 252 203 158 122
RYHEmK~ 542.05 580.10 580.10 580.10 580.10 ABELFTRAMHRH 767 694 575 464 383
J IR 2 96.90 96.82 95.30 92.33 90.33  REF A RHK 1276 1128 991 863 753
AL E 0.00 0.00 0.00 0.00 0.00 R IKH R 4 K 4 95 94 79 64 52
AT IR 3K 26.21 19.25 0.00 0.00 0.00 AR REK 52 51 39 28 24
Yy 25.27 28.18 22.01 21.81 22.84 EH AR 1847 1647 1438 1224 1044
HAEH T 77.75 70.76 70.76 70.76 7076 3F AR H R 1710 1543 1340 1137 967
TR e RIT * BFTERE
P R IE Er Sy ROE 1.9% 3.0% 3.1% 4.1% 5.1%
KRR 9.68 12.38 12.38 12.38 1238 ROA 1.5% 2.4% 2.4% 3.2% 4.0%
P B e 0.00 0.00 0.00 0.00 0.00 ROIC -0.9% 2.3% 2.9% 3.8% 4.6%
B & 3~ 264.14 255.42 238.86 220.94 207.72 HAFE
R IAE 0.00 23.40 2223 21.12 2006 HHEHRME 53% 5.6% 5.3% 5.3% 5.3%
RIS F = 51.87 67.31 67.31 67.31 6731 FEREAE 21.8% 18.8% 18.5% 18.0% 18.0%
HAeER AT~ 33.67 15.51 8.67 8.67 867 MEHAE -4.6% 0.9% 1.3% 1.0% 0.7%
= ER 1668.99  1729.56  1767.87  1805.58  1849.97 =/ZblaN 22.6% 25.3% 25.1% 24.3% 24.0%
42 M % 0.00 0.00 0.00 0.00 0.00 424ffey
JLAT TR 11.93 11.34 12.89 12.38 1114 F/* afi % 20.5% 20.0% 20.2% 20.2% 20.0%
JLAS F 3 6.69 0.00 0.00 0.00 0.00 A A 25.7% 25.1% 25.3% 25.2% 25.0%
A G R 0.00 0.00 0.00 0.00 0.00 #ABNLE 15.51 13.74 12.62 12.27 12.15
Kk S 197.49 193.66 192.56 192.56 19256 &FE 13.54 12.28 11.58 11.29 11.19
H AR AR 0.00 0.00 0.00 0.00 0.00 F&FREEFEH -0.74 2.42 5.85 7.76 9.63
R Ak &R 341.75 346.57 356.46 363.98 370.13 4 igdR
JERBERSE 24.73 24.87 25.05 25.38 2571 DPS(L) 0.00 0.05 0.05 0.07 0.09
AR 400.68 400.68 400.68 400.68 400.68 A irrbE 0.00 0.49 0.49 0.49 0.49
G5 E 172.58 213.29 236.58 266.44 304.35 MRAIKEE 0.0% 0.3% 0.6% 0.8% 1.0%
EHRRE 1327.24 138299 141141  1441.60  1479.84 [ Fo¥EYrEEr S 2022A 2023A 2024E 2025E 2026E]
HER® & ACK ) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 0.06 0.10 0.11 0.15 0.19
%409 2527 40.72 42.68 58.61 7440 BVPS(7L) 3.25 3.39 3.46 3.53 3.63
e 477 1B e e 44 52.84 54.08 42.03 44.09 4535 PE(X) 2247 149.9 82.6 60.2 474
H P RAR A % 14.02 15.79 9.00 8.00 7.00 PB(X) 4.1 44 25 25 24
NRMET Bk -1.35 1.28 0.00 0.00 0.00 P/FCF
W44 R -4.30 12.98 9.66 9.63 9.63 P/S 16.4 16.2 8.1 6.7 5.6
Fed gl e -14.75 -16.91 -19.27 -23.52 -28.23 EV/EBITDA 115.9 68.5 33.6 273 23.1
YRR AE R A 0.23 0.14 0.18 0.33 0.33  CAGR(%)
FIEFTEHEH -19.24 14.27 27.00 0.53 -248 PEG — 2.5 17.2 1.6 1.8
BEENFEASRE 52.74 125.21 108.09 94.18 101.30  ROIC/WACC
BRENEASRE -16.68 -84.14 -6.76 2.77 531 REP
BT EH NS RE -48.37 -25.04 -28.74 -38.38 -46.12
FHRR: wind 248, MEERFFTA (X 2024 5 09 f 03 BNt HE)
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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® AT ARIE

Vi BA F HIE R LA I8 T 4IE R R T B WP, FHEMAIEEIATIF, B&T LA, FRIEIRE PR B a5
BTk aEARE, PATHATHEHOBRLIEE., KRESFWRETEZOFLANE, HKEL, BN E, 48
TNZAEAT 5 Z 7 0942 E R vk, HEELRAE ARE T 69 BARIER & L RA,5 A4 R 18 Bk BT 7 X a9 Az,

o K/ F N
S GE A AT TR 3 B o BEGE A B S 2 T 6048 R 5 A
o it

DRERAOE 6 AR RN, IEFIA3T T T 5 4550 TRk 1 A ARk

EN: AR RIEAT R E RIS KRR KT 10%:;

WH: AT R AR RIEA T R AR HERAE 5%~10%Z 14 ;

bk AR B A AR K GE TR 4K RO A RO R A 5%~ 5% 4] ;

WAF: AR HIAR RAE AT R ARG HTK NS T -5%;

AR : BF RN EERLEGTA, RENNABLEANLLERNEARAZRES, REFLCRE, BERAMNLE
2 o B 4 3R R

AR R A IS HOAF R 300 Y B HFATHREARKBRAEERK ALK, £ETHREMIEHURE 500 45
oA,

® T AkIFL

IRE AR BE 6 NA RN, Tkt T 55 E E 5500 Tk 08 Y ARk

A¥F: AR R T B A KIER T H R EEAEE

Pk ARG R AR IEAT IR E KT

AE: AT RIS T RN KIE AT R E ISR

A BT HREIERVAP R 300 AL E, FETHRERBRAE ALY LR, £FETHREEBIARLE 500 45
KA,

® % EH

AREE M BIEF DA RN S E P AR R AN TR BEAAMBIARERMEA KNGS RE P
AREFOBERBTCATOTA, ANIRRIEZFRELOAME, TEM, KREENTH. TL. TLAEMNR
RELE PAESF R, HAEME A KA A th B R KIER R AL TTATE) EF Koo ke AL b 3897

AREFABO TR, &AM RN 8 T AA ARE S B AFI, AL AIER RBTTARAMAS . BRI
ENTRA A ERREA, A8 TAE S AREFBETH, & LARMNR—HGIRE,

A Sl AE & a3 A T R A AR A S b R b 53R T R RIRAVM Z ] 6942 LR A AT %] Bk, EPFRER, E&BE
WA ILT, A0 8 B FT B KB TT A 28 7 di 7 4R 2 09 0 8) B RAT A9 IE R KA AT IER IR S, £7T
AE Ay i de oy S R A F IRM L TARAT . M5 KA ok B FAXR G AEEFTHEAT, AN R TTH
AL AMEPTRE G NS WEE,

ARREFAAR BT RIS TRAEESNANE P, THRE P RAGEERN AAEMELT, AREFOE &R LELY
BT BITAEAT AR T H o BARFTFLT, AN 8) FAEAT AML B AR b 6944 9 55T 51 BAAEATAR R R AEAT
T

ARELAE A B P ARG R R F AN S T E A E P REBETENNEE ., B LSRR BT AL, nATARE
AF B ALAT 33T e € A AR T RARAT AR AT L 5 98 P A2 4R AL 3250 ) Ao R 4 A R RS & L s

AREGRA B AN S FTE, KREHAFT, LT DATE ETH X8, L4, KEXRIA, B> KEHE
TRERMA, RAEFAZAT RN 8] HAAY St 77 AL

EIFAE BN E S B BB IE AR Z AT LIRS AT R 3



