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® 2025Q1 BHIE A4, AlEBRMBBAE

2024 F, NS FHEIX 16.89 12T, RTH 2.12%; V2844118 2.20 2T, Fl
P K 11.24%; Fodb)a &4 A1E 1.73 120, B TH 1.66%. 2025Q1, /8%
A 455107, BIHIEK 20.55%; 12H45A1H 0.36 10T, BLTHE 27.67%:;
FedE A% AE 031 120, R TF 26.29%., /28 &FIiTHE k438K, &K
i1 A 8 2025-2026 F. FFHE 2027 FRAA AN, FitFEAAEA
2.55/2.98/3.64 1t (Jg¥#iit# 2.38/2.80 12L), EPS 4 1.28/1.49/1.82 T, %l
B3t &2 PE 24.7/21.1/17.3 4%, #4#“F N4,

® CDMO k443K, BT HERRBZEF

Ak AR K] 55 2024 SF, N 8] AT R AT WAL B8 7 se AR S AN 13.54
L, FIRRT % 1.83%, H P oT AN 491 fet, RILTIE 9.82%, ZhhiT
KA R 4% (CDMO) J&N 8.63 17T, R K 3.38%. CDMO k4 &I
M, ARG KO ERIRE) 7)o #TF H KIRX] 5 2024 5, EH AN 4.49 12
A, RWTFRE 17.47%; BN 12.40 12T, FlHIEK 4.94%, R, EZF
N 9.79 17T, 5 2023 S84 KB BN E PN 1.93 121, Bl 3K 40.12%.
N B BBk BN T e, 2024 SFERN T B KRS,

® CDMO # E T ¥ A4 K, MNC & FIATEHERA

NERBEFFER, 5L SAT B IEERE S, 2024 55 CDMO #7 £ 1T £ 24 F)
PRI K 12.43%, ITEHEHEK 31.12%.. 2FFKXKEPHE 775 K, REK
12.32%; #3EE P 258 K, FIEK 6546%. 3 F8FAE XA % B § 254
Wy A4, 2024 5k B MNC JLN 4.64 12T, RFHIEK 16.37%, AN bzt
£ 27.50%. />8] HRAZEAR TOP10 #1252 3] G0 APL 31 B, CMC Z4&ft
RMREFINT. RAAEET &, T4 CERATEIER L) 7B KA 2,400
A e R T3 A k37 B % 78 A

O NeRT: KEFITERAGAE, BFIREAE, &R TARIF .

W %1% A E LG AR
AR 2023A 2024A 2025E 2026E 2027E
2 LN (F ) 1,725 1,689 1,892 2,095 2,327
YOY (%) 8.2 -2.1 12.0 10.7 11.1
)32 54 A (A 7 ) 197 220 255 298 364
YOY (%) -37.2 11.2 16.1 17.0 22.0
%ﬂﬁ(%) 42.5 38.1 38.1 384 38.9
% #) £ (%) 11.4 13.0 13.5 14.2 15.6
ROE(%) 7.0 73 7.9 8.5 9.4
EPS(#3#/7.) 0.99 1.10 1.28 1.49 1.82
P/E(£%) 31.9 28.7 24.7 21.1 17.3
P/B(#%) 23 22 2.0 1.9 1.7
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
RIS 2818 2717 3001 3127 3205 A A 1725 1689 1892 2095 2327
N4 511 290 490 360 400 TR A 992 1046 1171 1291 1423
R MK E A B AR 3K 474 482 485 640 579 B LAALR M 19 22 22 26 28
Hpb gk 3 2 3 2 4 FLEA 53 57 66 70 74
AT IR 12 6 14 8 17 EE%A 200 181 185 197 209
oy 725 840 912 1019 1109  #FK%A 169 107 112 116 123
AR 1094 1097 1097 1097 1097 W43 A 54 28 52 62 65
ARSI = 2286 2218 2309 2408 2503 FABAEMK -38 -60 0 0 0
KA 0 4 4 4 4 ks 4 26 0 0 0
2w 1495 1447 1522 1602 1699  NAMAEE Al H 21 9 0 0 0
TF = 109 108 119 132 132 #AANE 11 35 0 0 0
H AR R T 681 659 664 670 668  FEAEAME 0 0 0 0 0
gl 3 5104 4935 5310 5535 5708  ELAHE 185 251 291 340 414
A G A 1056 749 1057 1202 1244 RIS F PN 41 0 0 0 0
s BHE K 237 230 230 462 208 BRI I 4 3 4 3 3
REAT 235 B AR AR 279 292 420 322 518 AHEEH 221 249 287 337 411
HAbF ) R 541 227 407 419 428  PrfFAL 24 29 33 39 47
ERS Rk 1216 1198 1011 818 612  #F14 197 220 255 298 364
KA 2K 1138 1127 939 746 540 URBAEHE -0 0 0 0 0
HALAER ) 5 77 72 72 72 72 va & £ 8] % A1 197 220 255 298 364
R At 2272 1948 2068 2020 1856 EBITDA 387 437 434 494 583
VHE ARG 0 0 0 0 0  EPS(%) 0.99 1.10 1.28 1.49 1.82
A 200 200 200 200 200
F AN 1090 1096 1096 1096 1096  EXFEp gl 2023A  2024A  2025E 2026E 2027E
[ & 1439 1597 1825 2087 2402 MKEEA
12 B EN A RAE RS 2832 2988 3242 3515 3852 B LMA(%) 8.2 2.1 12.0 10.7 11.1
RAxA R AR A 5104 4935 5310 5535 5708 & Ak A)E(%) -37.8 36.1 15.8 16.9 21.7

V2B TE N )4 Y) 372 112 16.1 17.0 22.0

KAV A

25 & (%) 42.5 38.1 38.1 38.4 38.9

&) & (%) 11.4 13.0 13.5 14.2 15.6
ALARER(E A L) 2023A 2024A 2025E 2026E pl7i)  ROE(%) 7.0 7.3 7.9 8.5 9.4
BEEHALR 247 303 474 146 739 ROIC(%) 5.1 5.9 58 6.3 7.6
b IR 197 220 255 298 364 EiREeA
718 4K 120 137 125 137 154 5 F (B E %) 44.5 39.5 38.9 36.5 32.5
w435 A 54 28 52 62 65  F AT E%) 455 39.1 29.6 32.4 19.2
#ZFEMK -11 -35 0 0 0 AEE 2.7 3.6 2.8 26 2.6
BTEFELH 2215 -119 50 -343 167 A E 1.0 1.7 1.4 1.2 1.2
Atz T LR 102 72 -8 -8 -0 FE#S
BT EFHALRA -944 -76 216 236 248 B FRAMER 0.3 0.3 0.4 0.4 0.4
WAL 316 118 216 236 248 RKREEHE 43 3.5 3.9 3.7 3.8
EeEidy -626 7 0 0 0 AR ASEE 42 48 45 47 4.6
H AR F AR 2 35 0 0 0 HFEAHkE ()
EFEHASR 65 -469 -58 271 288 A E (R ATREE) 0.99 1.10 1.28 1.49 1.82
48 IHE 73 -6 0 231 -164  HREENERFIED 1.24 1.52 237 0.73 3.70
KA 254 -12 -187 -193 206 HRAT S (RATREE) 13.55 14.33 15.60 16.97 18.65
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 15 6 0 0 0 PE 31.9 28.7 24.7 21.1 17.3
HRE T4 231 -456 129 -309 82 P/B 23 22 2.0 1.9 1.7
R H iR -630 218 200 -361 204  EV/EBITDA 19.3 16.0 15.6 14.1 113
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUE ST

W-

NEFERFRE

4% %) 5 O

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 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. 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,
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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

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

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
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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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
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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 G BT Z B AAETH
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
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