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BFRE: EAN (£H)
B 2024/10/30
L AT AN (L) 39.32
—F R FHRIK(OT) 77.78/33.57
E AL ) 42.95
FAB LML) 27.30
AR (LAL) 1.09
AR R (1LAT) 0.69
I3 A #FE(%) 332.76
Bt A% B
— HIKREL 7 i£300
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20%
0%
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2023 10 2024-02 2024-06
HBEERR: RR

A8 KA AR

CEANRE IR, 20 KK
BT eg3E K & —n 845 8 B ATIRE)
-2024.8.18

g5z 23k, # % 4%
CRO+CDMO — 4k Hp Bj— 843 &:
R ATIRAE) -2024.4.24

® Q3 L MAMARE, EFFHEITEEMERARME

2024Q1-3 A3 EIEM 721 e, RkiEK 1.07%; =FH&441E 1.42 10, R
BT 29.69%; Aedbla g A1E 1.25 120, BT R 37.74%. #4& Q3, /A8
FIFIL1.96 12T, BT HE 32.26%, R TE 36.51%:; V284 41id 745 7 T,
Bl Fb T & 90.92%, 3R L T8 91.18%; 4= dE 13 A% 4178 180 77 T, Rl T & 97.79%,
T TR 97.58%. AABAIRE /1 L&, AT =F K EAF 61.17%, FIHLT & 6.15 pet;
HAE 19.62%, BT E 8.61pcte 2024H1 A8 # EiTH 454 7.11 1et, R
PRI K 13.38%, #AITEEARAMEIE K, FET LT FFEmE], KM TAN
3] 2024-2026 4 B A FM], T 2024-2026 F 3 B4 A1E A 1.69/2.13/2.82 12T (&
Mt 3.21/4.20/5.46 12 ), EPS A 1.55/1.952.58 %, %a7Rt 2 PE A
25.4/20.1/152 4%, KT8] ALk 5 ARAA I R, HEF “ENT 4%,

® LA 4 K BBk, B4 KHF KA G HIEK &

2024H1 e dk % 5 A A4 & % 52 I E AL 2.06/2.90 12T, FE K
5.77%/52.43%, B4 SR Ko N Elmm KRR, BATFFRT $AH 5o
KRB, HE 1 RIrTFRGF6AKRSFAEMY:, BATCRF AN £
89 IND #t4F, 1AM 1 KB TR lE R [ HIRE, B4R 2 RN IG3E K &,

® CDMO %55 &R db f-beig s K, —HRAILIR G587 #5438 5%

NS F G ARG R IR+ R R TR AT MRS T R A —k
IR %-F & o 2024H1 &£ = F 2 5] 3 B F) 25 2F R 3 S a0t B 20 6202 77 T B
R REHISIEA B 520 A, PIREMIA B 303 Ao 2024H1, 280K L5
FIEIL 9259 7 L, ﬂwW%nzm-&émmﬁﬁﬂﬁ 2. % & 300 4~ BE
R, 2ABRAAFHR (BPatE 1 ;1 £472), 1 150 AN RRBIRT
EM P, R SR R

® MeRT: BANBCRLEH., HHRIAFRERTHE, Tkt 440 EBNF

W %1% A E LG AR

(RH7 4125 CRO, A AT 4AL+CDMO  Jrmym 2022A 2023A 2024E 2025E 2026E
T REKER—NE B REEZRE) B AN (E F ) 607 1,017 974 1,100 1,270
2024.1.7 YOY (%) 62.3 67.5 4.3 13.0 15.5
Va4 AE(E 7 ) 194 272 169 213 282
YOY (%) 74.8 40.1 -37.9 26.3 323
EH)F (%) 67.4 65.5 56.0 55.4 55.3
% #) E(%) 32.0 26.7 17.3 19.4 222
ROE(%) 7.8 10.1 6.0 7.1 8.8
EPS(#78/7) 1.78 2.49 1.55 1.95 2.58
P/E(4%) 22.1 15.8 254 20.1 15.2
P/B(4%) 1.7 1.6 1.5 1.4 1.3
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 1610 1608 1547 2000 1823 A A 607 1017 974 1100 1270
N4 1239 882 1201 1126 1292 #dRA 198 351 429 490 568
R &Y YR &) 152 213 81 271 147 & LA A M 2 6 4 4 6
Hpb gk 5 4 4 5 6 EFLFA 8 10 9 10 11
AT IR 24 42 21 51 32 FEER 101 129 78 87 99
oy 66 93 101 121 137 #A%A 166 241 297 308 318
AR 124 373 139 426 200 MEFRA -42 21 -14 -15 -18
R T > 1320 2061 1920 2006 2145 FEBMAMK -3 -13 0 0 0
KA 0 16 32 48 64  Hpbdes 29 16 16 18 20
2w 522 1291 1227 1297 1408 NAMET A 3 0 -1 -1 -1
TF = 82 92 108 116 124 #RAAKE -1 -0 -0 -1 -0
H AR R T 716 662 553 545 549 FEABME 0 1 0 0 0
gl 3 2930 3669 3467 4006 3968  ELAHE 189 297 180 224 294
A G A 291 846 522 888 622 RIS F PN 2 0 1 1 1
s BHE K 0 369 369 369 369 BRI 0 2 1 1 1
REAT 235 B AR AR 167 323 0 364 97  FIEEHR 191 296 180 224 295
HAbF ) R 124 153 152 155 156 Prig#t -3 24 11 11 13
ERS Rk 157 139 126 131 135 #4178 194 272 169 213 282
KA 2K 0 0 -13 -7 -4 VBB AR AR S -0 0 -0 -0 -0
HALAER ) 5 157 139 139 139 139 Y2 &N 8448 194 272 169 213 282
R At 447 985 647 1019 757  EBITDA 221 383 288 339 428
JHMFRAE -0 0 -0 -0 -1 EPS(%) 1.78 2.49 1.55 1.95 2.58
%N 108 109 109 109 109
F AN 2061 2127 2127 2127 2127 EXRFiEma 2022A  2023A  2024E  2025E 2026E
(RS & 313 499 619 755 952  RK#h
12 B EN A RAE RS 2483 2684 2820 2987 3211 B Ak AN (%) 62.3 67.5 4.3 13.0 15.5
RAxA R AR A 2930 3669 3467 4006 3968 & LAHE(%) 58.5 57.5 395 24.5 31.7

V2B TE N )4 Y) 74.8 40.1 379 263 323

KAV A

A F(%) 67.4 65.5 56.0 55.4 55.3

A E (%) 32.0 26.7 17.3 19.4 222
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F [ERNOHCA) 7.8 10.1 6.0 7.1 8.8
BEEHALR 259 90 328 164 489  ROIC(%) 6.3 8.7 5.0 59 7.4
A 194 272 169 213 282 EREe A
718 4K 67 92 117 128 147 W F G BE %) 15.3 26.8 18.7 25.4 19.1
W %% A -42 21 -14 -15 -18 F AR E (%) -49.5 -17.6 -28.5 242 275
#ZFEMK 1 0 0 1 0 AEE 55 1.9 3.0 23 29
BTEFELH -33 -349 48 -172 65 A E 5.2 1.7 2.6 2.0 2.6
Atz T LR 72 97 8 10 13 EEfS
BT EFHALRA -691 -767 24 215 288 B AR 0.2 0.3 0.3 0.3 0.3
WAL 592 689 -40 198 271 JL MK 2K B 4% % 5.4 5.8 7.0 6.5 6.3
EeEidy -76 -52 -16 -16 -6 mATKREHK A HE 1.5 2.0 3.9 29 2.7
HEFALR -23 -27 -1 -1 -1 iR (L)
EFEHASR -366 244 32 24 35 ERROKE (RATRETR) 1.78 2.49 1.55 1.95 2.58
48 IHE -5 369 0 0 0 RN 237 0.83 3.00 1.50 447
KA -40 0 -13 3 BRAR AR 22.73 24.57 25.82 27.35 29.40
£ 38 B3 e 0 1 0 0 i S
FANARIE Do 35 66 0 0 P/E 22.1 15.8 25.4 20.1 15.2
HRE T4 -356 -191 -19 -30 38 P/B 1.7 1.6 15 1.4 13
R H iR 798 -433 319 -75 166  EV/EBITDA 13.8 9.9 12.1 10.5 7.9
FAERR: R FFRIEFRI AT
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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.

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 EHm F R B ATA T GANAI & 5T & AR 09 0 AT T 3R BUIR BN 49 17 1) B & QL3647 5009 = A AR
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,

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
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
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 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
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R 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
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF TR, AR (EAh L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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 RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
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
FEAREKRBFLSXRZRBELEF

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, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AE AT AT

L& ]

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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