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BEIRE: EAN (HEH)
B £ 2024/10/29
L AT (L) 21.81
—F R FHRIK(OT) 32.73/20.39
EAA(L ) 431.26
AABFAL(C) 431.26
B AMTRL) 19.77
RABMEA(TRL) 19.77

I3 A #FE(%) 4475
A A Y- B
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® 2024 FAT=F F b HGiAatE K, ZARHHERA

2024 AT =F BN 8 F I 40.73 120 (Bl Hb+1.28%, T LAFRZR D7),
V34 A)E 10.52 10T (+18.52%), F=dFJaH441iE 1044 1T (+18.68%), £
& 55.33% (+5.72pct), #F1F 35.04% (+5.01pct). 2024Q3 2 &I 12.32 12
T(-7.44%) , )2 £ % F)E 3.26 12 T(+1.57%) , 32 3E 12 £ % A7 3.2 12 7.(4+0.04%) ,
24 F 54.54% (+2.76pct), # A% 35.87% (+3.31pct) e HAVELFA 8] 69 KA K
Je, YN 3) 69 BAVFRM, TN 8) 2024-2026 SF 12 &4 A1 R 14.12/17.39/21.94
i, BRI & PE # 30.5/24.8/19.7 1%, #H“ENIFAH,

® ST M, TFHYRMHLERT

2024 5 3 B, FARF N 8] ARARZE A WA 11.26 120K CSL BEHRING ASIA
PACIFIC LIMITED (A4 R4k (EKKX) AN, FAARCSL EK”) 2% Fn
) K I JR I o A AR S A TR 3] 100%8E . T RIBIEMA AL O E G,
HIEALBRE O FABRALZREOSF BASTRLT, TR2EFFRAAN
hOFAFFEALZREO. PRIHEENILEREAR S THE, HAHET,
HOBUE (R FFTIE) FEFPHLRFE, 2023 FERE LK 11237 »k,
2023 F P RIFIEFIILN 1.5 /e n, A A11E-2.74 12T, 2023 F R A% 4.18 12T
2024 SFATEAH, B RIHBEFIVEN 0.26 104, #A108 0717, 2024 55 A
JRA R 4.48 1L,

o HEFARRET F%

2024 FAT=ZFENEAMERRE, TRERNE, ARXFRNE. MHFAELHA
7 2.94%. 8.55%- 2.42%. -0.74%, R tb-2pct. +0.36pct. +0.97pct. +0.1pct, 2024Q3
NEAE MR, EREAE, AT AE. MHTRESHH 0.74%. 9.14%.
2.41%. -0.53%, RFJtL-2.7pct. +0.58pct. -0.03pct. +0.39pct.

NHERI—N AR LERIRE) @ MeiRT: R Y FHKRAIAM, 472 % LT FAFAY, =W ETEAMNE
2024713 W 5 & A A4S A7
<<m%’]§”ﬂ“£%i’?& 241 I 2022A 2023A 2024E 2025E 2026E
HRHERA—2 aﬁ/kﬁm%a 2 LN (F ) 4,261 5,180 6,331 7,740 9,467
,fé—_» 2024.2.8 YOY (%) 3.6 21.6 22.2 22.3 22.3
Ja# 4 A)E(E 7 ) 881 1,110 1,412 1,739 2,194
YOY (%) 15.9 26.0 272 23.1 26.1
24 E (%) 49.1 50.8 52.8 54.8 56.7
%A E (%) 20.7 214 223 22.5 232
ROE(%) 10.6 11.8 13.3 143 15.5
EPS(#3#/7.) 0.45 0.56 0.71 0.88 1.11
P/E(f%) 49.0 38.9 30.5 24.8 19.7
P/B(1%) 49 4.4 3.9 3.4 3.0
HIERR: BR. FRIERT AT
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
RIS 7271 7569 8523 10186 11865  FalA 4261 5180 6331 7740 9467
N4 3713 4555 3334 6025 4790  Ealk A 2170 2551 2986 3498 4096
R MK E A B AR 3K 1016 94 1772 147 2402 FLALE A Ao 45 49 57 70 83
Hpb gk 28 39 40 59 60  FAiEA 262 271 362 480 615
AT IR 25 35 35 53 53 FEEA 366 469 557 712 890
oy 2332 2844 3265 3862 4500 AR 122 140 171 232 275
AR 157 1 79 40 60  W&HA -58 -50 28 -13 13
ERB T 5658 6619 7295 8135 9212 K EBAMK 2 2 0 0 0
KA 0 0 0 0 0 Ak 36 21 29 25 27
2w 2477 2793 3456 4178 5008  AAMMEE B 0 0 0 0 0
TF = 930 1050 1160 1286 1426  BFHAE 28 37 33 35 34
H AR R T 2251 2776 2679 2672 2778 TR EBAKE 16 -0 8 4 6
# =& 12929 14188 15818 18321 21077  #BLAE 1432 1805 2293 2823 3560
A G A 1157 1280 1171 1461 1445 RIS F PN 3 5 4 4 4
s BHE K 0 0 0 0 0 BRI XS 9 11 10 11 10
REAT 235 B AR AR 69 179 107 100 146  AHEEH 1426 1799 2287 2817 3553
AR RAT 1088 1101 1064 1361 1299 FTiEAL 222 289 362 449 564
ERS Rk 416 154 214 256 287  #F1E 1205 1509 1926 2368 2989
KA 2K 254 0 56 100 129 JHEBRAEHZ 324 400 514 629 796
HACIE R R 162 154 158 156 157 va & £ 8] % A1 881 1110 1412 1739 2194
R At 1574 1434 1385 1717 1732 EBITDA 1503 1931 2501 3099 3919
JHMFRAE 2560 2932 3445 4075 4871  EPS(%) 0.45 0.56 0.71 0.88 1.11
A 1648 1648 1977 1977 1977
FTANAR 2793 2793 2463 2463 2463 205 E 2022A 2023A 2024E 2025E 2026E
RS & 4355 5382 7003 8921 11389  mKkgeH
12 B EN A RAE RS 8795 9823 10987 12529 14475 Z AN (%) 3.6 21.6 222 223 22.3
RAxA R AR A 12929 14188 15818 18321 21077 & LAH (%) 15.0 26.0 27.1 23.1 26.1

V2B TE N )4 Y) 15.9 26.0 27.2 23.1 26.1

KAV A

25 & (%) 49.1 50.8 52.8 54.8 56.7

A E (%) 20.7 21.4 223 22.5 232
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 10.6 11.8 13.3 143 15.5
BEEHALR 1126 2394 99 4043 540  ROIC(%) 12.1 14.0 16.4 17.7 19.4
A 1205 1509 1926 2368 2989  fEfREeA
718 4K 171 269 330 419 523 WE A E%) 12.2 10.1 8.8 9.4 8.2
w435 A -58 -50 28 -13 13 % AR E(%) 284 -34.8 219 -34.9 233
#ZFEMK 28 -37 -33 -35 34 RFIE 6.3 59 73 7.0 8.2
TIERELH 235 614 2282 1303 2047 EFHE 42 3.7 45 43 5.1
Atz T LR 71 88 -12 0 -5 EERk A
BT EFHALRA -1871 -1247 -959 -1224 -1559 B FRHEFE 0.3 0.4 0.4 0.5 0.5
HAXLE 1354 1078 989 1268 1597  RMIKHKE 4 E 197.8 202.6 200.2 201.4 200.8
EeEidy 0 0 0 0 0 AR ASEE 30.4 355 33.0 342 33.6
H AR F AR -517 -169 31 44 37 HR#EHE (L)
EFEHASR -378 -508 -164 -127 2215 B B (R AT HEE) 0.45 0.56 0.71 0.88 1.11
48 IHE 0 0 0 0 0 RN 0.57 121 -0.05 2.04 027
KA -113 254 56 44 29 HRARF(RATPEE) 445 4.97 5.56 6.34 732
£ 38 B3 e 275 0 330 0 0 AEMEeE
FANARIE Do 275 0 -330 0 0 PE 49.0 38.9 30.5 24.8 19.7
HME T ALK -266 -254 -220 -172 -245  P/B 4.9 4.4 3.9 34 3.0
A4 Y A i -1123 639 -1221 2691 -1235  EV/EBITDA 28.3 21.6 17.4 13.4 11.1
FAERR: R FFRIEFRI AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

S IR AR E

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. BPORG EEERE VARTFRIERIAD A PR 8) 89 BRI E . BTA B 50 AT 3R TAEA R ARIEARA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,

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
A IF B RIBEFAFEATAE . BAVK A GG A IFRAR R, ATRFT AL TR BHFHFEARE L HIERG R
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 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.

RIREAE T RIERIAT A TN E) QAT RARCKRNE)) HMEIADAAZEF (ATEAFEP) . AN TE
HBERAKBARERAEANEP « ARERRAEZLFRIEZREFG, &HTRALREMI, RAFRIEREF T A
HESAER, BRAFEFRIERE P, F AR D H MR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 09 1E 5 R IR TTAR A B9 A&
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 GG B FE B AT
T, Ao 8) RITAEAT A B AE B ARS8 44T A 8 AT 5] BT AR K RARAT T4, 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
FTER5, &7 F A AT AR X 9 1 5k 69 3 A K% .
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEF.

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE o TR RIS P AE A B AR. IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AEFR AT AT

Lk Vel

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

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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