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02025 F LFFUHAMTH, CDMO k455 Bk

2025 F EFSF 0 S I 54.44 /e (BIEE-15.31%, FXARRR L0 Z), )3
% A9 5.631270.(-9.89%) , =3k )73 &% #1019 5.21 12 T(-13.59%) , 4] % 25.73%
(+1.03pct), % #1% 10.34% (+0.62pct) - 2025Q2 4 )AL N 27.14 127 (-15.98%),
a4 ANE 315 12 (-17.48%), i=dEia#0441iE 3.15 et (-13.29%), &4
F27.46% (+2.11pct), ##1 % 11.59% (-0.2pct). 2025 5 _EFF 3 CDMO L&
%R IR IE R B R ARA ST ARE, RA14EH 2025-2027 F B A
M, At 2025-2027 F)aEFF1EA 11.77/13.74/16.52 /L, émh%ﬁrPE
A 16.1/13.8/11.5 4%, REAEMM G, EHFENTFEL,

® CDMO k48 bE K, A B HBHEK

2025 4 40 5] CDMO 2k 452 FUE N 12.36 1270 (+20.32%), £.4] & 44.04%
(+3.95pct), 8B4 E 1180 4, FlHIEK 35%, H+, BN EAA
377 A, RIHE3EK 19%, QAR A 2794, LH4HA A 49 4, HA4LA B 49
A FFRMBOR B 803 A, RIHIEK 44%. 2025 5 L F S50 8] R B2 b AR
B IKON 36.03 12t (-23.41%), £41F 13.7% (-2.52pct), /2 5] & FH A 3l
AN 5.83 1L (-14.2%), £#1% 61.03% (+0.73pct) .

® FRABANZEK, HEFAEAHMLERK

2025 F EFFNEHFAAR 1155 A, CDMO MBI ZA R AT 500 Ao 2025
FEFENGHEFAE, FEFAE FLXFRAE MSEFRRAESAHN 4.77%.
3.75%-+ 5.95%-. -0.39%, R H+0.41pct. +0.1pct. +1.05pct. +0.33pct, 2025Q2
NEAE MR, EREFAE, AT AE. MHTRESHH 4.57%. 3.56%
5.69%-+ -0.46%, F]tL+0.61pct. +0.12pct. +0.68pct. +0.87pcto

® A &4 : CDMO 47 k5t k], L TRBM AR, FHAERRIANF

W %8 B A2 B AL A AR
Fix 2023A 2024A 2025E 2026E 2027E
BN (B T ) 11,474 12,022 13,651 15,540 17,718
YOY (%) 8.8 4.8 13.6 13.8 14.0
3 B4 A (F 7 L) 1,055 1,031 1,177 1,374 1,652
YOY (%) 6.7 2.3 14.2 16.7 20.2
24 E (%) 25.7 23.8 24.8 259 26.9
) B (%) 9.2 8.6 8.6 8.8 9.3
ROE(%) 16.9 15.3 15.7 16.1 16.9
EPS(#i% /1) 0.91 0.89 1.02 1.19 1.43
P/E(4%) 17.9 18.3 16.1 13.8 11.5
P/B(4%) 3.0 2.8 2.5 22 1.9
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik 8368 8187 11025 10735 14805  FIREA 11474 12022 13651 15540 17718
e 3581 3662 5133 4921 7422 FAR A 8529 9155 10259 11523 12944
R MK E A B AR 3K 2106 2083 2696 2732 3464  F LAHLE A e 56 56 56 65 79
Hpb gk 33 90 50 109 72 ELHEA 658 640 771 911 1042
AT IR 257 228 323 304 410  FEFR 467 481 587 684 815
oy 2083 1860 2559 2404 3171 A% A 625 641 778 886 1045
AR 308 264 264 264 264 MERA -104 -115 64 136 130
ARSI = 4400 4542 4508 4491 4480 T FBAE K 92 -70 -80 91 -103
KA 85 71 61 51 41 HAecs 104 128 102 107 110
2w 3001 3347 3368 3387 3417 AAMMEE Sk -0 8 -5 1 1
TF = 320 315 300 283 256 BEHME -22 -18 -6 27 -19
H AR R T 994 809 779 770 766 FELBANME 1 0 1 1 1
# =& 12768 12729 15533 15225 19284  #FLA)HE 1220 1212 1327 1533 1884
A G A 6308 5743 7811 6508 9300  FISMEA 1 2 3 3 2
s BHE K 808 814 811 812 812  Fashih 17 10 10 11 12
REAT 235 B AR AR 4127 3633 5706 4403 7160  A)HEE R 1205 1203 1320 1525 1874
AR RAT 1373 1295 1295 1292 1328 FTiEAL 149 172 143 152 222
ERS Rtk 230 236 222 208 194 #F178 1055 1031 1177 1374 1652
KA 2K 19 70 56 42 28 VBB AR AR S -0 -0 -0 -0 -0
HALAER ) 5 211 166 166 166 166 Y2 &E/ 8% A1iE 1055 1031 1177 1374 1652
%At 6537 5979 8033 6716 9495  EBITDA 1706 1732 1761 2022 2417
VHE ARG 8 8 8 8 8  EPS(%) 091 0.89 1.02 1.19 1.43
A 1179 1169 1158 1158 1158
FTANAR 438 247 247 247 247 ERZESTES 2023A 2024A 2025E 2026E 2027E
[ & 4804 5481 6227 7094 8129 R KA
12 B EN A RAE RS 6223 6742 7492 8502 9782 & LMA(%) 8.8 4.8 13.6 13.8 14.0
RAFA R AR A 12768 12729 15533 15225 19284 B ALH(%) 20.6 -0.7 9.5 15.5 22.9

V2B TE N )4 Y) 6.7 23 14.2 16.7 20.2

KAV

25 & (%) 25.7 23.8 24.8 25.9 26.9

A E (%) 9.2 8.6 8.6 8.8 9.3
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 16.9 15.3 15.7 16.1 16.9
BEEHALR 1031 1209 2495 888 3684  ROIC(%) 13.9 12.7 133 13.7 14.4
A 1055 1031 1177 1374 1652  #fge s
718 4K 559 584 505 580 661 I F i E(%) 51.2 47.0 51.7 44.1 492
w435 A -104 -115 64 136 130 % [ (%) -41.1 -39.4 -55.7 -46.8 -66.3
FHEHRE 22 18 6 27 19  AFhE 1.3 1.4 1.4 1.6 1.6
BTEFELH -815 -474 758 -1203 1249 sk#hrbE 0.9 1.0 1.0 1.2 1.2
Atz T LR 315 164 -16 25 26  HERS
BT EFHALRA -677 -398 -481 -588 -666 B FRER 0.9 0.9 1.0 1.0 1.0
WAL 630 461 482 573 660  RAKEEHE 6.8 7.0 6.9 6.9 6.9
EeEidy -78 35 11 10 10 EAIKRZEIEE 4.6 4.8 47 4.8 47
H AR F AR 32 28 -10 25 -6 HFR#EEE (L)
EFKEHASR -301 -582 -542 -512 516 BRI B (R AT 0.91 0.89 1.02 1.19 1.43
48 IHE 245 6 3 2 -l HRERIARCRIER 0.89 1.04 2.15 0.77 3.18
KA 231 51 -14 -14 -4 BRUET E(RAAER) 537 5.82 6.48 735 8.45
£ 38 B3 e 0 9 -11 0 0 AEMEeE
FANARIE Do 0 -191 0 0 0 PE 17.9 18.3 16.1 13.8 115
HRE T4 316 -440 514 -499 -501  P/B 3.0 2.8 25 22 1.9
B 4 ¥ A 3R 81 267 1471 2212 2501 EV/EBITDA 9.6 9.4 8.4 7.4 5.1
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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,

DA IFARE

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,

RERTIFERHAA

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 | (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
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 A TR LA
ARET Q25T AT EABIR, RRABRTRIFEDTEREAETRAR . 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 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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AR T E RF S 12IE R LT KO @ K2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
FTER5, &P F A AT AR X 5 1 5k 69 3 A R .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXF, HL
FEARARFLSXZABELEP.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 24
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T IR AE AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RIT W K £ @ 5%520305 LA L P15
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Bk : 200120 B : 518000
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