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\ B (3759 HK/300759 CH)

1Q25 FF A RHF, KR &FiFAR

K
1

A

T IRIE 35

HUATAI SECURITIES

FR
E 55 MR 4

E R
20254 A 27 B | PE AR/ P E A

o8 1Q25 FE AL N/ 4298 % non-IFRS )7 4 % #] 30.99/3.49 1
(yoy+16.0%/+3.1%), {7k HE 5 AT FT, A DAL ABZRIEEK,
FHATHEM] 2 8] non-IFRS V2 &% )38 5% B TAAAIE R £ BN 8] TR K
4-F CDMO Z# T 2Q24 # /- % 1Q25 E M AR AR L3 da, &ha,
3 R IHER 1Q24 A Fr¥gmm, 3] 1Q25 £4]1% % 33.7% (yoy+1.0pct),
HARAAZL BT R CMC ok 4 fit ) B R34t Bh 4 £ 4] B4 A .2 8] 1Q25
BEEDILARS A 853 101 (yoy+14.4%), Ak KFHLE G4, %
EASHRIR LTS NAE (N 1Q25 HEITE LR EREKT R TN
R 342 10%), AHFA 35 256 FERIMMIF K o 38 AL H AR HHF “EN,

RHERS: 1Q25 AREHEK, ZLSEHFERHA

A 1Q25 J&AN 18.57 12T (yoy+15.7%), £4% 45.5% (yoy+1.4pct),
HATEITE2HMFHEAL 10%. NS HERIZOLFLEEE S, KALE: 1)
Re 4RIt b FHRB G AR b 3t — P R AT T FARGT KR %58 )
e 2 05F. $K. BEAZFR. ADC %), 2) HARRHA: BBIKE Al
FoMBFIALHRAARBEFVHF T RGOSR, RSFAZE, 3) &
et NATHRF AR (BHERAFHMELRT@GREFESN). BXE
X¥T 24 FHESBNER, FFLERLTH _EARXER FEN 8%
BERFLFTF A FHERN, FHIFak 25 FRNFERARMEIE K,

HAed F: CMC e 44nfir ik K, 5K CRO k5 H4% &

1) CMC: 1Q25 4 A 6.93 12 T (yoy+19.1%), £4]% 30.4% (yoy+2.5pct),
MR B HERERFRFERT, W RBEHE AL, FRMRITERER
NHERA R 1Q2B HZITELMAEZAMFT T TIHRNEAL 10%), A
4 1 25 452 AL B R .2) 16 R CRO: 1Q25 JE A 4.47 12 .(yoy+14.2%),
P AR AR R B AR ok 3K B SPMNR AR K, 24 E
11.8% (yoy+2.5pct); # EMHKE A& K CRO —HhL-FEEF VAL, &
SPEHBRFERE, AT 25 FRAGFAE. 3) K49 T4 CGT:
1Q25 J A 0.99 12T (yoy+7.9%), 4 8] H4:igiAn % & e ARamde AHiT %
RIER T, AIFHIRKIAK .

B A 5 1A

KAV BAVTAM, 5t o 8] 25-27 )3 8441 A 17.28/21.03/25.07 12 Lo
O8] A AT LA g8y CXO F 6 Ak, MR TR ALHKNE P KRR Z,
% AJH B2 25 4 38/20x PE(A/H BL 7Tt/ 8] Wind — ZCF 873918 27/17x),
% # BARN 36.92 T/20.79 BT AE .,

R AR : BORMEBER AR, AHFHARAT RIS, ICERH R,
ZEMMIEARE L

3759 HK
EN (H#)

#%: 20.79

AR
SAC No. S0570516120002
SFC No. BFI915

R R

SAC No. S0570520080002

AR
SAC No. S0570523060001
SFC No. BTX488

E-S &

300759 CH
EN(£H)

RE

daiwen@htsc.com
+(86) 21 2897 2078

= B

gaopeng@htsc.com
+(86) 21 2897 2228

8 R

yangchangyuan@htsc.com
+(86) 21 3847 6751

(BHIART)

B AR

M (BE4H258)
A (A7)
6AMNAFHERIIH (BF)
52 B4 LA

BVPS

3759 HK 300759 CH

20.79
13.68
24,326
122.58

36.92
23.19
41,236
739.65

7.98-24.85 18.08-36.42

7.66

7.90

BHARRE

— A

(%)
93

67
41
14

%300

12) 4

Apr-24 Aug-24

Dec-24

Apr-25

2025E
13,685
11.48
1,728 2,103
(3.67) 21.73
0.97 1.18
11.93 12.89
23.87 19.61
2.69 2.39
13.39 10.83

2026E
15,485
13.15

2027E
17,515
13.11
2,507
19.21
1.41
13.61
16.45
211
8.88

2K

BN (ARTET)

+-%

3 BB 8) Al (ARTE )
+-%

EPS (AR, &AM HEH)

ROE (%)

PE (1%)

PB (1%)

EV EBITDA (4%)

2023
11,538
12.39
1,601
16.48
0.90
13.86
25.76
3.28
16.92

2024
12,276
6.39
1,793
12.01
1.01
13.70
22.99
3.03
15.75

FHRR: NANE. LR LN

FAHR R Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,



R (3759 HK/300759 CH)

4 KA

G RIS

HUATAI SECURITIES

AN 5 4HE
Bkl RARATI A L

KEH (L) wiE (L)
603259 CH BRI s 57.36 1641 15 13 11
002821 CH P 74.47 261 24 20 18
300725 CH %A 31.85 64 28 23 NA
688131 CH ETEY 37.59 79 31 24 19
603127 CH W8 477 25 15.54 109 34 28 26
300347 CH REY 45.05 365 31 25 22
301333 CH i DAk 44.26 43 26 22 23
F3) 366 27 22 20
H &R &M GEP) WA (L H)
2269 HK L EXY] 22.8 938 22 19 16
2359 HK EZL) T3 57.3 1766 14 12 10
1873 HK PR R 1.48 32 12 9 7
3347 HK RBEH 26.75 393 21 NA NA
6821 HK UK 50.65 281 15 13 11
F34 682 17 13 11
E: ¥R M Wind —EEFS; 2B & 202554 A 25 R
kR : Wind, &%
B%k2: NIELIKNRF LR BA3: AFEAAAHARLER
(e ) — A yoy (%) (%) (e ) — )2 A4 A yoy (%) (%)
140 - r 50
122.8 20 1 17.9 r 140
120 - 18 A 16.6 16.0 - 120
16 - L
100 - o 100
11.7 - 80
80 121 L 60
101 40
60 g |
40 A 6 A r 20
2 | 3.06 +o0
20 1 2 | l (20)
0 0 - T T - (40)
2020 2021 2022 2023 2024 1Q25 2020 2021 2022 2023 2024 1Q25
TR RR: NElNE, EEFR TR kR NENE, ERFR
B%k4: HEAAR PE-Bands B%5: EALAR PB-Bands
(AR ) ) (AR )
— AR
74 101
s5s s . ITETT D eeea 55x 76 0 o eae  ams  eee-. 12.5x
— — — 45x — — = 10.0x
37 35x 50 7.5x
25x 5.0x
18 25
20x 2.5x
0 r r . . . 0 . . . . .
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FHRR: Wind, &L FHRR: Wind, &AL
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



%

T 3R IE 3

&tﬂk‘)& (3759 HKI300759 CH) A .'.' HUATAI SECURITIES
ZF) TR
il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 10,874 7,608 8,382 9,688 11,635  BHRMA 11,538 12,276 13,685 15485 17,515
EI 5,919 1,690 1,781 2,531 3796  FLAA 7,414 8,073 8,893 9,904 11,092
R MK 2,242 2,409 2,685 3,040 3,440  FRAE Ao 82.75  109.70 12229 13838  156.51
FeAe 3 R 11313 15867  449.92  509.10  623.82 FLkHHA 25278 25843  251.81 26325  273.23
FAAT TR 2 17.81 13.54 14.92 16.61 1861  #2¥A 1,607 1,585 1,820 2,044 2,294
HH 1,013 1,117 1,230 1,370 1,534 W% 526  142.87 82.00 96.87 78.75
FARA T 1,569 2,220 2,221 2,222 2,222 FEBAARK (12.55)  (94.49)  (94.49)  (94.49)  (94.49)
FRFHF 2 15602 16,319 17,310 18,006 18,284  AAMMAEFH KA 18.75 1.54 10.15 5.85 8.00
KIBF 722.95 64898 64898 64898  648.98 A A4liE 4541 54207  100.00  100.00  100.00
sy 6,497 7,809 9,166 10,328 11,295  #F%AH 1,848 2,104 2,026 2,464 2,935
T3 7 789.06  791.00 78332  780.85  776.15  FIMKA 485 1.66 3.23 3.25 2.71
HAAEFEAD R~ 7,594 7,071 6,712 6,248 5564  Faks Ik 14.85 14.86 14.86 14.86 14.86
= 26,477 23,927 25,692 27,693 29,918  AIHEHR 1,838 2,091 2,014 2,452 2,923
s 3,654 4,224 4,458 4,893 5,349  FRi3AL 256.11 37710 36326 44219  527.14
FEAlEE S 577.07 76497 85279  964.96 1,001 AAUHE 1,582 1,714 1,651 2,010 2,396
A IR B 41222  477.09 52558 58532 65552 Y HMAHE (19.32)  (79.19)  (76.28)  (92.86) (110.70)
A E A Bk 2,665 2,982 3,080 3,343 3,602 )3 fAEE 54 AN 1,601 1,793 1,728 2,103 2,507
ksl [ 9,584 5,481 5,360 5,089 4,672  EBITDA 2,475 2,659 3,110 3,753 4,391
K Ik 4,308 4,377 4,257 3,986 3,569  EPS (AR, #A&) 0.90 1.01 0.97 1.18 1.41
HAeAER A 7 5,276 1,103 1,103 1,103 1,103
R A 13,239 9,705 9,818 9,982 10,021 EZEMHE
VMR G 681.25 60354 52725 43439 32369 4AHFE (%) 2023 2024  2025E  2026E  2027E
A 1,787 1,778 1,778 1,778 1,778 REfeH
FANR 5,222 5,008 4,584 4,584 4584 AN 12.39 6.39 11.48 13.15 13.11
B4R 5,818 7,257 8,984 10,915 13211  #FLAliE 9.35 13.88 (3.72) 21.60 19.14
)3 B B B R R 12,557 13,619 15347 17,277 19,574 3 # 344)iH 16.48 12.01 (3.67) 21.73 19.21
AR AR A 26,477 23,927 25,692 27,693 29,918  FHAIRS (%)
EXIES 35.75 34.24 35.02 36.04 36.67

ALRER e UES 13.71 13.96 12.07 12.98 13.68
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 13.86 13.70 11.93 12.89 13.61
Z2EEHAL 2,754 2,577 2,319 3,129 3,619 ROIC 10.30 9.26 9.71 11.16 12.65
A 1,582 1,714 1,651 2,010 2,396 fxfde s
A 18 e 4 82262  974.93 1,174 1,380 1,585 K AMhE (%) 50.00 40.56 38.21 36.04 33.50
%% R 526  142.87 82.00 96.87 78.75 A QHTE (%) 28.17 30.19 25.97 18.28 8.40
#F MK (45.41)  (542.07) (100.00) (100.00) (100.00)  EHHF 2.98 1.80 1.88 1.98 2.18
FEFEE 63.67 (117.18) (498.59) (268.15) (352.37) &#HE 2.54 1.38 1.46 1.57 1.77
HezE s 32562  403.94 9.89 10.89 11.98 BBk
BREHRLE (2,251)  (2,024)  (2,064)  (1,976)  (1,763) EFKFAHFE 0.49 0.49 0.55 0.58 0.61
KA (2,865)  (2,041)  (1,984)  (1,858)  (1,664)  RMIKH A E 5.60 5.28 5.37 5.41 5.41
KB 557.56  (675.58) 0.00 0.00 0.00 AT E 18.11 18.15 17.74 17.83 17.88
EXUEI SRS 56.93  691.95 (80.15) (117.46)  (98.80) HMiF (AR F)
ERxEHAE 3915  (4,797) (163.05) (403.95) (591.39)  HRICH(RAMHEE) 0.90 1.01 0.97 1.18 1.41
FE il (85.70)  187.90 87.82 11217 12648  HBRZFALR(RAMEE) 1.55 1.45 1.30 1.76 2.04
R IHEH 3,595 69.20 (120.78) (270.55) (416.81)  HRL4 ¥ /= (RAHEE) 7.06 7.66 8.63 9.72 11.01
438 R 3 Ao 595.66 (8.95) 0.41 0.00 0.00 fHfEirk®
FARNARIG Do (32.79) (213.35) (424.03) 0.00 0.00  PE (%) 25.76 22.99 23.87 19.61 16.45
A F AL (156.74)  (4,831)  293.52 (24557) (301.06) PB (%) 3.28 3.03 2.69 2.39 2.11

4,429  (4,166) 91.15  749.62 1,265  EV EBITDA (%) 16.92 15.75 13.39 10.83 8.88
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



B0 e 3R4E

AR AEALR (3759 HK/300759 CH) '\ MM usrarsecunmes

I

AT W
AN, RE. &, B8R, ZIEP ARSI LGN EEA BB T AT AR IER R AT AGNPAZT L KA
F I BRI TR AT SR PR 69 B BUBAT R R 69 & L AL 3K 1) B AL AT AR B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRA TR, CAFTESHRF, 2EANRLXBKRIMOATRARR R VZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARAZ FINRA #9E#ta i, Ry ATIFI R A EMA FINRA 89FF o4 BEH FINRA 247 )T &9 7 #t5t
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR L LAY 3 P -

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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AR AEALR (3759 HK/300759 CH) '\ MM usrarsecunmes

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

£(E-Z2REHE

o HATIFRE. BN, M8 R AAFAKALH RI2AERIRE TR BAIARGIER R AT AN B EAR . EF R,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEADFIREHXNQEF BERAMELFIERATT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

RIEF (Fhmdk) AIRN S HH Ak e EME A RATHR G FTIE, TAERATHZHR S, QL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR AR LERIEE (Fo) ARANS . KREWHFIEIE B R B EIER (Fiw
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT H LA BRRIGH, $ETHLEASBRMNEAEH, £B
W AN E 100 #5440, BT AN DAX #540), Btk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR 2akE I BME T AT HREFTIE, FELABEV S5 »
3 iM% 202233398E

B RAEF AT A TR F)

@K El -3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £ 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EREBEE (£3%) ARAS

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

ORRARFT B 20255 48 R AE X A7 A TR 3]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



