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AT T R) 400.68
AR AT T E) 400.68
TH(T) 8.79
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1 (R#i% (688222) :DEL k4
A Gk, RFF R B A
B kKGR -E - (P R
WEH_EVI2)) 2024.04.27

2 {m#ET (688222) :DEL k£
2%, FREAERGEHFSE-FAN
- (P RIER _MEH_ETE))
2024.02.25

847 2022A 2023A 2024E 2025E 2026E
BAPEAN (BF L) 329.65 371.32 434.94 518.31 625.55
¥KE yoy% 5.98% 12.64% 17.13% 19.17% 20.69%
HFE (FFA) 25.27 40.72 50.23 63.12 80.36
¥KE yoy% -60.14% 61.16% 23.36% 25.67% 27.31%
HFHMKE () 0.06 0.10 0.13 0.16 0.20
RN AT 0.13 0.31 0.16 0.13 0.18
FR M AE 0.02 0.03 0.04 0.04 0.05
P/E 139.40 86.50 70.12 55.80 43.83
PEG -2.32 1.41 3.00 2.17 1.60
P/B 2.70 2.59 2.51 2.40 2.28
| 2. A%k 2024 £ 09 fl 04 H

B4 N8 KA 2024 P, 2024 F FF G ZIRE LN 1.95 107, FHEK
25.10%; )3#4#)E 1019.77 H 7L, RILHEK 75.19%; Fedb)af:4#$)iE 205.95 &
s F-]t/bi“g-ﬁ 876.80%, ZFEFHFAMRAALRESH 7301.90 51, FEK
162.28%.

FERLSRT KL, Vernalis MMERSRBRAB R Y BraflE, »>FEA,
2024Q2 I 8734 7 7T (+1.46% ), VAE4A)E-374 7 7L (-124.60% ), F=dF)a
B4 A]-614 7 7T (-158.25% ). BANTRIT L% : O3] 408k S DEL kAL H KA,
Flof R AR T &6 J 4 7 &, w8 BB R 7 Litit; @45 £ E T3] Vernalis
TR A TN RN AMAER A K Zh, 22 8T EF NG A6 HF)E AT —
Tk, @8] BT AN B B A AL B2 LR Ry . BAlRE N B,
2024H1 £4)% 46.63% (+3.82pp ), ##|% 4.77% (+0.95pp ), %A% @, 4HE 5
972 7 7L (+1.86% ), %A% 4.99% (-1.14pp). &% A 3873 7L (+1.44%), #
A % 19.89% (-4.64pp ), A% A 3073 7 7L (-21.83% ), # /A% 15.78% (-9.48pp ).
W 4% A -275 7 7L, A %-1.41% (-0.70pp).

SHARFERSETE, HHETEMETKRI. 1) DEL B Sk 5 AAA3) DEL &
DoFARA2 HAC, Bk 2024 F 6 Ak, A8 Enik 53 ERE RS, WA -FHRS
F>75%, $uoh, 2024 F EFFERT 10 AR B 9o se il T REEE, 4RI
DEL. FBDD/SBDD ## K##E T ZAMM-F & 5EMBHTAMAT 6, HEHEIER
G BT RARIR, AH3EE P LR % R “DELFor” A%, W& aMM-F6 (TPD):
% PROTAC Eikit. . hit B = AL EMHAFHRERNGED TN, RiTTA
T A2 50 A#r e E3 2 & b EBat H 4, @MEF S (STO): siRNA K. & &, £
WA KRNI AN A BTN EARA TS, RARXEORZETRLA RN TFA. Ik,
o) AR T AT N E) e AR 1 2 B2 T AT E A B CDMO B L3R B, R ATFRHE
EHPARFEOFE L E, AELRSTRHE Z;, GDEL+AIML: 23] H 5 4 it
DEL+AI/ML 237 25 X I 5 Ak 7y d 6920 B AFA B e 3238, =] B TR T ra8iEe) g
U HABFMF AT EEXET, ForLs AIML (ATHEMEF ) ) KBEE)
49 RIEEALR], T Ak AIIML ik 38482, JF 2 m 8 46 “iit -6 a-iX-247” (DMTA)
PRIBEXR, 2) HARERadhibyd, A& HAE KL RT I, (27 %t fe

%
WA, EFEE. BIE 2024 F 6 A&, HG146. HG030. HG381 ALk & | M,
BN AR B E KRG @B wmE, REAMEAHFSERR, FHAA b5 kel
BRRA BRI

AR 5 ZFAB F B EN &) EAIR T AL, EANTIT 2024-2026 F 3] N
4.35. 518 42 6.26 12T, FIHIEK 17.13%. 19.17%. 20.69%, Fiit 2024-2026 4
)34 A1 0.50. 0.63 #= 0.80 174, Rl K 23.36%. 25.67%. 27.31%. 4N&] &
SR L N B Z I CRO+Biotech 23], HAMLELMETE, ALHEHF
FHh g R A, BHF EN RA

REeR T E4E: BB AT TAT A A &S R B RARS 6,
W B 2GR AR S HAA R RE I, RAAE AL L
B, SRR es PR, ILEEFHAE.
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ZHONGTAI SECURITIES /A\é] '!5\7’512
. > > b L= g % 1. =
BEA: KAHAGEZRIYFIEGFEN (Rli: TTA)
250.00 2023H1 — 2024H1 —_— 1000.00%
200.00 800.00%
150.00 600.00%
100.00 400.00%
50.00 200.00%
0.00 0.00%
-50.00 -200.00%
" A ” . X P e | ARAREE |
AN | BRRA | AHERA | FREEA | ALRRA | MERM | AR | JaE4FE P ZEIER
2023H1 155.65 | 89.03 9.54 38.18 39.32 111 -9.53 5.82 0.21 27.84
2024H1 19472 | 103.92 9.72 38.73 30.73 -2.75 -1.67 10.20 2.06 73.02
Flrigik | 25.10% | 16.73% | 1.86% 1.44% | -21.83% | -146.97% | 82.50% | 75.19% | 876.99% | 162.28%
KR NS, FRIEFR AT
. > N 2 [ - T 0,
BE2: RAHAFNFEYFHE (Bfz2: BL A, %)
ET] 22Q1 202 2022 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 24Q2
EXATEN 72.47 66.25 79.45 111.49 69.57 86.08 90.08 125.60 107.38 87.34
NG 4.78% 22.03% 8.58% 33.12% -4.00% 29.93% 13.39% 12.65% 54.35% 1.46%
N -13.48% -8.58% 19.92% 40.34% -37.60% 23.73% 4.65% 39.43% -14.50% -18.67%
F A 47.18 40.00 3931 46.00 42.64 46.38 49.30 5013 48.54 55.39
LAE 34.89% 39.62% 50.52% 58.74% 38.71% 46.12% 45.21% 60.08% 54.80% 36.58%
S A 4.43 3.59 3.90 5.67 4.32 5.22 4.79 6.40 4.44 5.27
FEFA 2121 18.97 19.46 12.37 18.27 19.91 17.71 14.01 17.57 21.16
L 17.02 2555 21.18 23.60 20.65 18.67 18.94 21.35 12.99 17.74
W53 R 1.28 -11.88 -10.35 5.90 1.68 2.79 3.62 0.81 0.05 2.79
R -9.69 -1.45 11.95 11.30 1155 5.74 13.14 24.46 14,50 5.66
A1 3 -8.39 143 11.95 10.32 1155 7.97 1513 23.89 14,50 -6.87
Frigst -1.30 -1.46 -5.69 -4.60 -2.26 -7.27 2.64 1.47 0.59 -2.26
)34k A 7.09 0.03 17.49 14.84 -9.39 1521 12.47 22.43 13.94 3.74
)24 A L He 222.64% -99.80% 93.55% 55.95% -32.47% ___ 50600.00% 28.71% 51.16% | 248.46% “124.60%
)3 FA SR -121.04% -100.42% __ 58188.00% 15.13% 163.27% -18.01% -37.86% -126.84%
B AE -9.78% 0.05% 22.01% 13.31% -13.50% 17.67% 13.84% 17.86% 12.98% -4.28%
JodE )3 E A -10.39 -1.87 14.25 10.51 -10.32 10.53 0.04 3.20 8.19 6.14
Jo3E )2 B A AR -464.48% -121.01% 1074.04% 1.48% 0.65% - -99.72% -69.53% 179.40% -158.25%
Jo3 )2 B4 )AL -200.30% 82.00% _ 661.80% 26.22% -198.19% -99.62% 155.90% A74.87%
E S FRPACI A L S SN
. 3 > ) . 3 ; ) )
Bk 3: BAFH-FEFEHA (£L2: %) B& 4: KARA-ZHE] R (Bl %)
— U B A R o 15 1] — i HE R & %
60.00%
£0.00% MERRE  — AR
50.00% 9%
67% 46.63% 50.00%
: 2.81%
40.00% 40.00% 39.25%
30.00% 30.00%
"
7
20.00% 44%
20.00% 20.38% 15.78%
10.00%
10.00%
0.00%
4
82% 4.77% 2021 2022 2023H1 2023 2024H1
0.00% -10.00%
2021 2022 2023H1 2023 2024H1
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ZHONGTAI SECURITIES 8] BT

Re 3R 7
FRRARE A AT FAT 46 45 &8 LA R R 9 R
WA T REATFRA TRA AR SiE R R AN R,
R B $ik ) T RS TR

B N5 N A MG S A TR B R KR IE S SR AR Rk e B R R,
04 T R,

B DN MNENAMEINRGABREER, HFERE AT AN 48
FHLE, RRNIFHE AN N TREAR 55 9 FH N EZ M, 12d
FA kT R Z RN, E A FRE B, FRHHRLAEAS
TR IAT R T I, KGN 8 2w R RA| R,

JRATHHE BL B FAN#e L K 44 B

B NS BRR A TR RAAT s TR AT KA A A A £,
T RAAAL T HBE AR NAEEA T A, B b T RN g
SIRENENXE, BRWRENEZFAAEFTREMREEHRR
FERTIA, ThABIVRMFHEE. N8 K o) KR ARG L B
S| AT RRGMEFEFHIL, SHANEHETET.

T ok - A&

B AN L SIAGZREY K, RFEAESE T H @ E LA K,
TRAGEREZEHE, AABRERE., ARREFATRASTHIHK
AT BERH RS, — DL A AR ER, RREF THA
F bk 55 6 oAE, B @i A BUTA KM RIS A
BT Z TR, dm ™ ERmmnd EFa iz,

LR B e
B N3 B E B E, IBINE P VA R UL BT, MRS e S d 4

REGE S, wakHFRE TR, ILFREHER2TNE) kg = AH X
R

HHLREEXZEHEERF PN 3-
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ZHOMGTAI SECURITIES 2

BR5: RAS-FI AL TR

K=k spare  FER S T A

= ER 2023  2024E _ 2025E  2026E £t FHE 2023  2024E  2025E  2026E

Vi K D 1181 1296 1403 1533 Fdkjge A 371 435 518 626
f2 e 377 589 568 677 FAm A 188 200 230 266
R T AR 97 120 144 172 B LHA BN e 4 2 3 4
oAb B 2 3 3 4 FAHA 21 16 20 25
FRAT K R 19 24 26 31 EEHA 70 87 101 119
A 28 30 34 39 WM%%M 3 -0 -6 -8
H AR T 658 531 627 611  F =ML K -13 15 8 0

LRk D 548 500 461 426 AL EFHIE -1 7 6 3
KA 12 11 12 12 F|FHE 17 17 17 17
R~ 255 245 227 206 ik FiE 32 30 39 53
T P = 67 61 58 56 EAkshiion 4 4 4 4
HAd A A FE T 213 183 164 151  Faksh 1 0 0 0

FxET 1730 1796 1864 1959 A& B 35 35 44 57

Ash 7K 86 89 89 95  FTAEHL -5 -16 -20 -23
Fel G o] o] 0 0 A#)i4 41 50 63 80
FLAT IR K 11 13 15 17 S EIR AR A 0] 0 o] o]
H i sh R 75 77 74 78 )3 B 5 % A HE 41 50 63 80

3k A Bh R 261 281 286 292 EBITDA 81 69 73 85
K AR 194 208 215 223 EPS (L) 0.10 0.13 0.16 0.20
FAw AR AL Eh f A 67 73 71 70

# kAt 347 370 375 387 EEBWHibFE

" H P ARG 25 25 25 25 &iFE 2023  2024E _ 2025E _ 2026E
PR 401 401 401 401 RKfeH

PR 759 759 759 759  EakdkA 12.6% 17.1% 19.2% 20.7%

B A 213 243 307 387 FALA)E 162.3% -4.3% 29.1% 35.3%

Ja BB R 1358 1401 1465 1547 a5 F 842 a) 4419 61.2% 23.4% 25.7% 27.3%
Rk F Bt AR 1730 1796 1864 1959 A4S

A F %) 49.2% 53.9% 55.7% 57.5%

NEARTR P . = U E-N()) 11.0% 11.5% 12.2% 12.8%

LA 2023  2024E  2025E  2026E ROE(%) 3.0% 3.6% 4.3% 5.2%

ZEBEHINER 125 63 51 71 ROIC(%) 6.3% 7.0% 7.9% 11.0%
)8 41 50 63 80 4xfkEtA
18 Al 46 39 40 40 FE AARE W) 20.0% 20.6% 20.1% 19.8%
%5 A 3 -0 -6 -8 AR b 60.02% 60.17% 61.26% 61.25%
LR K -17 -17 -17 -7 RBhELE 13.74 14.49 1581 16.21

TIER LK) " 13 -17 -18 -18 ik FhrbF 13.41 14.15 15.43 15.79
H A 22 FIAT 39 8 -10 -7 EBiEfeH

B EHRER -84 141 -85 20 EBHR /SR 0.22 0.25 0.28 0.33
TRk 54 0 0 0 FOMUKER B 4% 4 4 4 4
KA 51 -1 0 -0 EATIRER R AR F 16.19 16.56 16.72  16.90
AR AR 20 140 -84 20 HRBAEIF (L)

ERXEFHAER -25 8 13 17 Gk & GRAT e E) 0.10 0.13 0.16 0.20
42 JAE AR 0 0 0 0 Mz ¥ oAk R #E) 0.31 0.16 0.13 0.18
K HA1E 0 15 7 8 HMAK P GRAHE) 3.39 3.50 3.66 3.86
538 PR IG He (o] 0 0 0 f&fEbF
PR NG Jpa 2 o} 0 0 PIE 86.50 70.12 55.80 43.83
H A R IA R -27 -7 7 10 P/B 2.59 2.51 2.40 2.28

P4 3G He B 16 211 -20 108 EV/EBITDA 34 40 38 32

RV RAESHRPT

WHLWREXZEHEEE R4 -
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ZHOMNGTAI SECURITIES /A\g] “1_;\1,{_
BRI EHEA
% | HE

FEN | AR K 6~12 A A WA F) B RS SO £ 15%0A £

WH | AR R 6~12 A A A AR R B R4S 20Kk M8 2 5%~15%Z 8]

BFA | KRR 6~12 /N A A AR R 215 48 20K 18 42 -10%~+5%Z 18]

RAE | AR 6~12 A~ A AT B B 45 43k ta 2 10%0A £

WHE | AR K 6~12 A NATR BRI AR E 10%0A £

AT Pt | FRAR K 6~12 A A At R 2R FE A0 R £ -10%~+10%Z 4]

BAF | AR 6~12 A~ A AT R AR s 4ok i@ £ 10%0A £

B TRBATR A BE LA BB 6~12 A A NG BEA (RATLA850) ARxt ] B0 A5 Sk 69 AR T 3 R L.
Stk AR LRI 300 485 Ao A Z AT HIA ZHRIE (AR IEARE) ) R ZARBTAEA (4at
Wb ATEY ) A AR BB T B THA P B4 ah Aok, EIRT HIAARE 500 F8HR AT A S LEE
FEA A (BRI GIRIL ),

T2 50:

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

AR LT AN BEARTA R IAA TS 69 N TF TR F IR T, Rk TAEH 09 RAE, Rk &
MFaNE, G RZAETH Z 0 B RH 0. AN A RALTPIER A5 & a9 e d bbfn T, BAIRE
B TR B TN RBARE AR AT LA I 69 FIBT, T R R R A5, A3 3 AIRE T B8 & T B RA
th i@ 4o b B TS, R S AT RIEARR 6 RATRIG . AREFTBH A TR BN, B84
M RRBBRLE P AF LR, FMBRAEFTT . B DI RS RLRIEA, AN 8 TatiRE T oA
A RABA BB EATIR R, AR P AT R RIS TR ESANAE P, THARE P RAEWE
e

THAH R, EFEEWE, EETELT, A8 R A B AR AIRE T e94E4T A 27 5| GG EATIRE R
AT AL,

BRALER, BFRREAFHHILT, A8 BRI 8] 09 KBV T Re 23 I F 3 &g 2 8) PTAAT 494E
FIFHAT R Sy, FF7T f8 A X LN 5] IE AL RAERF BRI TARAT . M5 9] ook = o0 3 BAT BRI . A
8) B H RN 8] 8 K BRAAM) AN AT AR ARSI L A AT LR A R T M F 0912 8.

AIRAERARNT o FAES SN RS BTAT . FABANS BEEA, EIMFAA, T AIRS
APAETR KB, A A, 4. #8. FIE. e, BRI ARIRE BATA R & 6 M A5

HSAMREXZEHEEF R 5-



