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PEFA AR

e T NS KA 2024 FATZF BARE, A8 24 AT =F K S ALE I 92.90 12

A X% % 2024-10-21

S A () 15.81 7T (RIH+9.30%), J384 4] 8.70 1L (FE+2.15%), ek 4] 831 12 (R
AR A (L) 11.69 40.40%); H ¥, 3Q24 FIE K 28.62 12T (R+12.41%), 1384 2.45
AT () 5.63 et (RAw-2.19%), F=3k4 422912 (FH-1.75%).

B (LAR) 11.69

o FIRLFBARFEELE, TARRAYR: 2 LiRE, BRHALFEAE

2 S E
R 12 AT AR M 69.03 102 (FHA15.31%), £A1% 15.60% (Flik-2.56pct), £A1%TF %

. . 23H1 Husm & Rop 2hisk i 42 A4k CDMO 5% ALE K 1420 e T (Rl
- -11.40%), &A% 40.85% (RH-4.18pct) , F=ii 45717 £ #vh BN 5 L A1
- R K, FF LSRR, BARH ZERE, AT 9.50 1L
» (R H+8.62%), £41% 62.23% (R H+9.41pct), 48] 24 SFAT=F F LA £ A
. 24.23% (R-2.55pct), #F1FEH 9.36%(FlH-0.66pct). 4 3] 454 . T3, M
0% % FRERESAH 430% (F-0.76pct). 3.92% (F-0.29pct). -0.15%
oo (Rl #t+0.89pct)+ 5.03% (FH-0.66pct), M4 % ML K, TRILAMKSY
ST N ST T 700 77 A4, b F AT LM AN e E A T AR
& BHBIAHKEHER, CDMO A BHREEGHE: RASHTE, Nk ®
AT BRILE BT B ESLAERE A, RIS Kiam Z A% E, Hit3-5 FR
SAC iEPH %5 : S0160517100001
zhangwenlu@ctsec.com ¥4 30-50 A~ DMF, Ffeshk 438K, 5 5h, 24Q2. 3 RAHMAEIR LA P
A, it 24Q4 BRAHEAZW A FTKE . CDMO Z @, 24 FA1=FE R
gﬁi%fﬁ?@?ﬁmmzmom B8 198 A (FILH8S%), AT T8 948 4 (RiLsa7%), Kb KB
zouyy@ctsec.com BB B e K 57%, T kAR B AR H3E K 33%; 3Q24 A FE TR

AR BN B 3K 2 bk AT %, MR A B SR T R 2 B AL B, A E
B aAa g £ 35%-45%. #IFI 7@, nEl s B A, “ S RE” Rk, BF
AL B AL 25 A, A E 3Q24 LELAMAIT A BIE 154, AA
1. €24H1 eri%zh, &7k 5Pk 38 B s A f A A b
k)  2024-08-23
2. (BAIE A A PRI, CDMO Heik3g & FZFEB KAV E) 2024-2026 F 52 HEIL 125.64/141.50/160.87 127,
k)  2023-10-22 Ja# 4% #) 11.47/13.88/16.42 10T, %t /% PE # 16.33/13.50/11.41 4%,

3. (FLEsER AT, = RRRAER ,
%;( 2(;;?&08 15% S RERT: REAMAAEA NG T8 B L RBIRA; CEEH) R

B A TR ;

2022A 2023A 2024E 2025E 2026E
B AR N(E F ) 10545 11474 12564 14150 16087
HNIE K E (%) 17.92 8.81 9.50 12.62 13.69
a4 ) (F 7 L) 989 1055 1147 1388 1642
& F10E 38 K E(%) 3.52 6.69 8.73 20.96 18.28
EPS(L) 0.84 0.90 0.98 1.19 1.40
PE 25.57 17.05 16.33 13.50 11.41
ROE(%) 17.95 16.96 16.79 17.78 18.33
PB 4.61 2.91 2.74 2.40 2.09

FABRR B wind K IE, WHBIERAF LA (VL2024 F 10 A 21 BALEMNTE)

HEERE — R EE 59!
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o 5] B IFE S AT R AR

N 8) I 4R R R AR AR A

11 & (5 % ) 2022A 2023A 2024E 2025E 2026 QM 434 47 2022A 2023A 2024E 2025E 2026
RN 10544.91  11474.16  12564.00 14150.00 16087.00 A& K%
R kR A 8024.23  8529.45  9273.00 10330.00 11656.00 F LMK F 17.9% 8.8% 9.5% 12.6% 13.7%
T 31.76 56.09 61.56 69.34 78.83 Bk Al K 9.6% 20.6% 8.7% 20.7% 18.2%
HERA 535.26 658.42 734.99 849.00 98935 AAlHEMKE 3.5% 6.7% 8.7% 21.0% 18.3%
ERE A 450.06 466.55 515.12 580.15 675.65 EBITDA ¥k % -1.3% 22.7% 7.8% 16.2% 14.2%
R % R 532.92 624.87 703.58 792.40 900.87 EBIT ¥k % -4.9% 15.1% 12.0% 21.5% 17.9%
W 4% -105.75 -104.37 -46.07 -49.04 -63.59 NOPLAT %k % 8.4% 3.2% 11.3% 21.5% 17.9%
K BALBK -51.16 -91.83 -50.00 -40.00 -30.00 HFFAEKE 14.9% 12.5% 3.3% 14.0% 14.6%
Jo > AL T Sk -22.84 -0.02 0.00 0.00 0.00 #FFHEKE 9.1% 12.9% 9.8% 14.2% 14.7%
FA AL -59.77 -21.68 -25.13 -28.30 32,17 AiEE
2 A 1011.62  1220.14 132588  1600.32  1891.93 £A|% 23.9% 25.7% 26.2% 27.0% 27.5%
g e Sh gl & 0.44 -15.50 -7.00 -5.00 -5.00  FLAEE 9.6% 10.6% 10.6% 11.3% 11.8%
FIIE R 1012.07  1204.64  1318.88  1595.32  1886.93 4 4lid% 9.4% 9.2% 9.1% 9.8% 10.2%
IR BT 22.89 149.34 17145 207.39 24530 EBITDA/# dkil& A\ 13.1% 14.8% 14.5% 15.0% 15.1%
& F)iH 989.17 105534  1147.42  1387.93  1641.63 EBIT/ZLlL A 9.4% 9.9% 10.1% 10.9% 11.3%
i k. E G E) 2022A 2023A 2024E 2025E 2026 FE -2 &3
A 3552.86  3580.69 290928 371521 483220 ERFE AL EHK 84 95 89 83 76
R HBeRRT 0.09 0.00 0.00 0.00 0.00 RFHELEAEIERK -26 31 -16 -10 -8
R 1668.89  1695.03  1874.60  2102.50  2383.05 AmEK & A KK 232 253 236 224 234
Rl 23 261.99 410.97 453.70 510.97 580.92  RIKE A 4 K 53 53 51 51 50
AT K 3 219.48 256.96 278.19 309.90 349.68 B A R H 68 82 84 82 80
A% 1801.79 208330 224249  2435.11 272924 EFFAHEHK 360 389 365 343 340
HAHFE T 139.62 170.78 200.78 230.78 260.78 K AEH R# 203 212 201 188 189
T E R BEEEE
BAHEZB MK ROE 17.9% 17.0% 16.8% 17.8% 18.3%
KA 85.41 84.67 84.17 83.67 83.17 ROA 8.2% 8.3% 9.0% 9.8% 10.2%
FHE B 0.00 0.00 0.00 0.00 0.00 ROIC 15.2% 13.9% 16.0% 17.1% 17.6%
B 3066.08  3001.11  3189.12  3352.50  3478.70 % A%
fRIAL 311.40 54585 543.09 541.16 539.82 4HEHAE 5.1% 5.7% 5.9% 6.0% 6.2%
PR W 33893 319.80 264.80 209.80 15480 #% A% 4.3% 4.1% 4.1% 4.1% 4.2%
R UEN L 47.15 53.75 156.85 156.85 156.85 M4 mE -1.0% -0.9% -0.4% -0.3% -0.4%
KAEEHR 12021.28  12767.66  12719.41  14218.67 16157.62 =%/3 LA 8.3% 8.9% 9.6% 9.8% 10.0%
48 M1 % 562.81 807.80 0.00 0.00 0.00 &AL
JEAT IR AR 1670.73  2013.89  2060.67  2152.08 242833 #* fiE 54.1% 51.2% 46.2% 45.1% 44.5%
AT 3 2639.84  2112.84  2060.67 229556  2590.22 fifkAEL 117.8% 104.9% 85.9% 82.0% 80.3%
HRRF A 253.58 416.26 55526 645.26 72526 AHELE 1.29 1.33 1.45 1.55 1.64
K2 249.62 18.71 64.14 64.14 64.14 ZALE 0.93 0.93 0.96 1.06 1.16
HEAeAER D 7 0.00 0.00 0.00 0.00 0.00 F]&ARREAEH 33.76 33.19 69.23 464.89 554.86
AR ER 6502.06  6537.25  5878.00  6405.70  7195.51 4&-frigdR
IR AERE 7.35 7.69 7.69 7.69 7.69 DPS(7L) 0.30 0.32 0.29 0.36 0.42
Ak 1178.52 117852 116932 1169.32  1169.32 4t 0.34 0.33 0.30 0.30 0.30
B HEME 4096.34 480439  5612.02  6583.57 773271 JRENKEFE 1.4% 2.1% 1.8% 2.2% 2.6%
4 3-& 1 5519.23  6230.42  6841.41  7812.96  8962.10 P FIYIFIE S 2022A 2023A 2024E 2025E 2026
BER R € G 2022A 2023A 2024E 2025E PIP139 EPS(7T) 0.84 0.90 0.98 1.19 1.40
A1 989.17  1055.34  1147.42  1387.93  1641.63 BVPS(%) 4.68 5.28 5.84 6.68 7.66
Hher: 7 VB o e 4K 39461 558.98 55475 576.55 600.14 PE(X) 25.6 17.1 16.3 13.5 11.4
= BAL & 77.46 106.49 60.00 50.00 40.00 PB(X) 4.6 29 2.7 2.4 2.1
AR Bk 22.84 0.02 0.00 0.00 0.00 P/FCF
w4 %% A -52.49 60.33 18.39 3.33 329 P/S 2.4 1.6 1.5 13 1.2
M 59.77 18.06 25.13 28.30 32.17 EV/EBITDA 16.4 9.1 8.7 7.1 5.8
DE-3: %%t 0.00 -0.03 0.00 0.00 0.00 CAGR(%)
TERFENEHN -64.56 -777.94 -282.88 -106.66 320 PEG 7.3 2.5 1.9 0.6 0.6
BEEHEEALHKE 132611 103136  1550.34  1943.03  2323.82 ROIC/WACC
BREDEAALRE -591.30  -676.80  -818.47  -716.39  -710.07 REP
BN ERERT -196.09  -301.48 -1407.71 -420.70  -496.77
FHRR: wind 238, MBEERFFTAH (L2024 5 10 A 21 Bk H+E)
AR T E & 5 1AM E R AT AL S 2
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}

2 B W&

10

® S ATITARIE

e B A P BHE R AL P 42 T 69IE FITE ML AL, AR AIERSATIF, B&F AL, FRIEREATR A 694
FHROENRE, PATZHETHLGRLZM. FAMFFAWERRT EE QT LUE, KR L, FRfNE, Lk
AT 5 =T 09I T R #vh, AFH A B ARS8 AR E & LR & o B3 3R R 3K B AT X 894Nz

® i % HA
AR R A Ry 8] B o EHE R M B F A R R0 TT 9 IE R 500 L 5 A
® N 3)ita

IRE R B G 6 ANA R, iEAAaxt T KRR Tk e AR E

FEN: AR AR R IEA T IR E RIS HEKE KT 10%:;

W AT RMARRIEAT IR AR RIKREBE 5% ~10%Z [ ;

Pk AT R HAAE R AE AR T KR P AE TR MR AR - 5%~ 5% Z 18] ;

W AT B AR KRR TG AR P AS RR N ) T-5%;

ARG : BT RANACERRL BT, REDNAELEALLEROERTHTEEE, RELRRE, BERNLE
“ b B A 09 3R IR .

A R R A A F AP 300 5 4CH Ak P EA BT HREARIHABAI KA LA £BTHREEIE K AARLE 500
FH A LA,

® ik

VRERXA BB 6 AR RN, 7LktastF 735 K153 a9 Tk sk tg A A7

AAF: AsT R I T R A4 R T KA A

bk ARt R LG B A48 KA AT K R AT

A& AT R I T R A KR T R E A

A LT R EEAGEOAP R 300 4540 Ak b B A AT IHRE I HABERH AL E; £ BT HREMELEHAARE 500
FEE SoF ¥

® L AN

AARE BB IE R A RN S 0 F P AR R o AN SR BB AR ERILE A AN 0L RE P
AREGEERRTOATFGITH, AN TRIEZERE EHRME, TEME, AREMEHITH, TL, TLAREMNA
RELEPSFZR, HARAEA IBAA B R KIE K RIACAL AT 4 835 K e fe AL b 380

ARE B TA, T RAIEMR AN 8] T R AL S B GFIBT, AIRE P8 9L K RATTARG A6 IMER LT
INTR R A BARRH, A8 TAE S AMREMEITH, &AM T—HHRE

A S BT A7 & 1 B 3G T R B AR A) S0P R4k 30 T R KIRALM Z W 6915 LR A #AT %] Bk, EFRESE, BEE
TR LT, A 8] B3P B RIRUAN °T AL 2 4 A 4R35 P R 21 690 8] BT RAT 69IE KR SR AT IER R 5, &7
A A i ey SIARBE R A F AR B TTRAT . M BLP KA £ as* e FAAKXIR S EHFAFTHHILT, AnaleyRITH
A A RE PR B0 N S 9 EF,

AR PR BRIR G TRAESNANE P, FMRE P AANEREN . BETFLT, ARETHE LSRR LY
B L M SRIT AT A 38T o BAEATIHLT, A8 FAAEAT AL Bl AIRE F 09 4E4T P 8P 3] LA AT IR K L ALAT
T

AIRAEAAE B P AR 38T S F Ao N S 3T A B P AR A E . B P B S REE R BT AR, mATARSE
A 3 AR AT 35T 2 & RFE AR T KALAT AR AT L 518 PT AR A FAUAR A8 5B B Fo IR 5 AR A9 & s

AMAEGRAT AN TE, KEH@FT, EAMNMFAAATFMETH X8 L4, RERGRA, KBy RS5HE
FTHAEN,  SMEATIZAT AN SR A oA 77 XA

FEIFA RN E L R M B IE SRR E AT IR AR 3



