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LA M (L) 39.09
—F R FHRIMK (L) 64.64/24.50
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O ERELFEHRFEK, HEXHEAEZNEMAE

2024 AT =FF, NS EIMTLILN 2.16 17T, B +25.73%; 13844108 0.27
1L, FlH-36.93%; dadb)a£:4410H 0.17 12T, F-46.12%. %4 2024 5F Q3,
AN B FE I 0.72 127, FlH+43.23%, 3RE+13.06%; V3 &4 #1iH 309.67 7 T,
B tb-41.54%, 3REb-32.08%; 4=dF)a#4 4008 3425 7T, FH-83.52%, 3Rt
-43.22%, 4 ) AR B P B AU B TR R L A& 498 40, BP A 2024 FFF
¥, NATEELBRSHERL Loy A8 K RBBOR, N 3] 69 AT FHLALE M
15%3% £ 25%. B 2 8] FTFHALFE L 3§ B 8] FLE 5% KR, SA1T 4 2024-2026
S BAVFN, T34 AR S H A 0.47/0.67/0.93 12T JR Tt H 0.79/1.13/1.50
1e7.), EPS # 0.41/0.58/0.81 7T, % ATALMN*F & P/E %14 95.7/67.2/48.3 1%,
T a) AR AL A5 53 K B3R b S5 4e ), e CENT R,

@ ENRELFHERERZKF, NARLEFHBEITH
NEERALFEFERPRAT HEK, AN TRTHO LG FEME, 2024 F
MEFE, Na¥ALE 25 55T 1.80 1270, B E K 59.15%; CDMO
Ak 4 E I 0.36 1270, BT 39.05%. 84T EHRI LT, #I-
56938 K H K&y, 2024 FaT=F B ES L HMANE 2023 FR KK
196.48%. Mi&#3GE P 9446k, BEZFE AN EH 230 ANL A F K
T LAY A R e AR B 8) A tm R dE A K 5 Sn, AR ARE 2023 F R A 60
AN, BE—FRITAEEEF

® CDMO A4 H B kL& =+ A T X, EXFANEZHB

2024 F Q3, & “ CDMO A4 H B LA FFER A" LL2IRFA T RIEL,
FANEXE B, TERANE G CDMO REE . 2024 FaT =55, 2
SIAKER A A 0.19 2, FEFEMAA 0.62 1271, FHRXERH 024 1L; 4E/
B IR R ES K 8.68%. 28.59%. 11.12%.

O NERT: ILEMF. HWAKRSTHEKTE., BITKEZLHF AL,

W %48 B A EAB I8 AR
Hin 2022A 2023A 2024E 2025E 2026E
B LA (E F ) 294 243 314 437 590
YOY (%) 38.4 -17.4 29.2 39.1 35.1
)32 54 A (A 7 ) 105 54 47 67 93
YOY (%) 74.5 -48.7 -13.2 42.4 39.2
A E (%) 64.0 58.8 57.8 60.3 60.9
% #) £ (%) 35.8 222 14.9 15.3 15.7
ROE(%) 4.8 2.5 2.1 2.9 4.0
EPS(#:#/70) 0.92 0.47 0.41 0.58 0.81
P/E(f%) 42.6 83.0 95.7 67.2 48.3
P/B(4%) 2.1 2.1 2.0 2.0 1.9
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N 845 8 RARE
M WS 2
Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 1869 1659 1625 1617 1623 A 294 243 314 437 590
N4 1506 1282 1185 1104 1009  Fadka A 106 100 132 174 231
R &Y YR &) 77 96 127 184 237 B LHALR M 1 1 1 1 2
Hpb gk 8 8 13 16 23 EFAHA 14 16 27 38 47
AT IR 2 2 3 3 5 EFE%A 46 58 90 125 165
oy 44 49 74 88 127 #EA%A 33 43 35 47 61
AR 232 222 222 222 222 MERA -11 21 -15 -7 -5
ERB T 479 643 682 741 811 F /= mAABI K -0 -0 -0 -0 -1
KA 0 0 0 0 0 ks 10 8 6 7 8
i* 117 164 203 251 303 AAMEEFNE 2 2 1 1 1
N W 40 39 46 55 65  BEAKE 4 13 6 7 7
%4&#;@%}13& 7= 322 440 433 436 444 FEARENKE 0 0 0 0 0
# =& 2348 2302 2307 2358 2435  HLAE 116 62 60 75 105
A G A 89 71 28 30 35 BRI 4 2 3 2
FsR il 20 0 RIS S 0 0 0 0
REAT 235 B AR AR 21 37 A8 R 119 62 62 77 107
HAbF ) R 48 33 28 30 35 PiiEAL 14 8 16 10 15
ERS Rtk 74 74 74 74 75 #FE 105 53 47 66 92
KA 2K 11 0 0 1 1 VBB AR AR S 0 -1 -0 -0 -1
HALAER ) 5 63 74 74 74 74 Y28 R AE 105 54 47 67 93
%At 163 144 102 104 110  EBITDA 113 64 74 105 154
JHMFRAE 0 -1 -1 -1 2 EPS(%) 0.92 0.47 0.41 0.58 0.81
%N 82 115 115 115 115
FTANAR 1925 1899 1899 1899 1899  EXJug Sl 2022A 2023A 2024E 2025E 2026E
RS & 178 159 200 257 332 ARk#eh
12 B EN A RAE RS 2185 2159 2206 2255 2326 F AN (%) 38.4 -17.4 29.2 39.1 35.1
R A Ao L AR AL 2348 2302 2307 2358 2435 2 e A7 (%) 80.5 -46.7 2.9 24.2 40.8
128 TEA S AT %) 74.5 -48.7 -132 42.4 39.2
KAV
25 & (%) 64.0 58.8 57.8 60.3 60.9
A F(%) 35.8 22.2 14.9 153 15.7
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 4.8 25 2.1 29 4.0
BEEHALR 112 58 29 35 55  ROIC(%) 33 12 1.1 1.9 3.0
b IR 105 53 47 66 92 fEfEES
718 4K 29 34 42 55 72 R RIRE%) 6.9 6.3 4.4 4.4 45
w435 A -11 21 -15 -7 S5 H R E(%) -66.5 -58.5 532 -48.4 -42.8
#ZFEMK -4 -13 -6 -7 7 AmEhkE 20.9 23.5 57.8 54.1 458
TIERELH -40 -39 93 72 96  EFHE 19.7 21.7 52.4 48.6 40.0
Atz T LR 32 43 -4 -1 -1 e i)
BT EDALR -386 -150 -75 -107 -133 EHEAHE 0.2 0.1 0.1 0.2 0.2
WAL 147 78 81 114 142 KR HEHFE 5.0 2.9 2.9 29 29
EeEidy -3 -30 0 0 0 AR ASEE 6.1 34 7.1 0.0 0.0
H AR F AR 236 -42 7 8 9  HFEAKAE ()
EFEHASR 1474 -133 7 -10 -16 &Huﬁné(ﬁ%ﬁwaﬁ) 0.92 0.47 0.41 0.58 0.81
48 IHE 3K 20 20 0 0 0 EIREENARGAHEE 0.97 0.50 -0.25 0.30 0.48
¥ 7 -11 0 0 0 BEREEIHED 19.03 18.81 19.22 19.65 20.27
38 J% 3 A 20 33 0 0 0 AEMEeE
FANARIE Do 1496 26 0 0 0 PE 42.6 83.0 95.7 67.2 483
HME T ALK -15 -109 7 -10 -17  P/B 2.1 2.1 2.0 2.0 1.9
R iR 1203 224 97 -82 94  EV/EBITDA 25.5 48.4 42.5 31.0 21.7
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

DT ARE

RS AR AR S RIRE O PTH T RATIE R TARA R A ARIE, ARG+ K TALT AT RAIEF AT K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

LS GOk
N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;
P (Neutral) AT & A — 5%~ + 5% K B ;

B4 (underperform) |t AR 45T % LI 5%AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K
& | (Neutral) ATk by HAR T R I AR
& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ) . FRLAEAS B ARE 500 R AHTIE R LR A RAMVAERRBKR, REHERS MR A TR
A IF B RIBEFAFEATAE . BAVK A GG R A IFBAR R, ATRFT AL T B BHTHFEARE L HIERG R
ERETAANGERFEL, e Bl F o2 MUR LT ZEEORE, BTHEEAEERIRE, ARRILK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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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 TR,

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 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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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) 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 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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
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
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S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,
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