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B £ 2026/4/24
L AT R (T) 48.95
—F R FHRIK(OT) 67.80/36.61
E A AE(fL ) 68.17
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@ NARVEHEZE, HUBILWITTFREENR
2025 SFNEEAMFELILN 355 12 (+19.40%); 2EAA1E 042 1L
(+98.07%); H=dE 344108 021 1 (+216.57%). % F3%, NaE 2% A
£ 18.05% (-9.06pct), £&F D3 B4~ = A6E A NEZRA, HFRE R
F 13.63%(+2.13pct), 45 & %% 1 & 8.99%(+0.5pct) o 2 8] £ 4] & 50.85%(-2.18pct),
FR2AAEIAZHE A CDMO & ey, %A% 11.56% (-4.75pct). /8] 355k
A 55853, CDMO L4 H 2 Takbaiw, AWiHsA4p3gRF0E, A
B A&AT I8 2026-2027 H#73E 2028 FFM, FAt ) 2026-2028 F 3 B4 F)iE
S A 1.74/2.35/3.19 1zt (JR4E 1.02/1.33 122), EPS 4 1.25/1.69/2.29 =T, %
AARMN 3 2 P/E 9 A1 4 39.2/29.0/21.4 4%, #eik “EN” R4,
@ EKALVF M, HLULABD#ANGEREN
2025 FIEHRE T FLSMNE 3.00 1270 (423.03%), 2 SIKNIE K Az
XA, NABPFERMEQNIH G, BRE 2025 F 03RO AT RTACHT
PR T LAt K E &, 52024 FRK3Em 80 AN 3P, BkibAE =MEMA
WEISA, AR INLE 344, BRI 4LA, EARTE 67 A, AR 170 4
JEHE B G R ERN N LGB RIRE T RN . b, NaERAFEER
P BIRA, AB+AE & B il BD 85 XA®mEN, AAREI LS
¥R E K ak,
©® CDMO b At st, AW LA MITFRKZ R
8] 2025 F CDMO IR %K 5398 7 T (42.71%), 5K PR BB, &k
KRAZEEERN) THEIR B K, D3 T CHEAEXE XN, HEidx
BEPRBRARERBANGFT, NACEERE R I HAT LAE >
By £ 425 CDMO IR $RE 7.2 8] T 2026 “F 1 A T &M IEKRAT CRO 474
ViHs Ayt p, EXFFR “IEAE+CRDMO” B X . B3 %4 AHhi
HHFIENETRAESE, NS FIT AE BT KB 7 LA > oy b & LiER 4
e, HREERAELPFAMEFRLERE L

O MR T: BALRATRL, BPFATERERRAARE

W %% A 5B AG AR
AR 2024A 2025A 2026E 2027E 2028E
BN (E F L) 297 355 875 1,084 1,351
YOY (%) 223 194 146.6 23.9 24.6
Ja &4 A1E(A % L) 21 42 174 235 319
YOY (%) -61.0 98.1 316.6 354 35.8
A E (%) 53.0 50.8 52.0 53.5 55.4
A E (%) 7.1 11.7 19.9 21.7 23.6
ROE(%) 1.0 2.0 7.6 9.4 11.5
EPS(#3#/7.) 0.15 0.30 1.25 1.69 2.29
P/E(1%) 323.8 163.5 39.2 29.0 214
P/B(#%) 33 3.2 3.0 2.8 2.5
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
ik e 1549 1565 4532 2600 2800 BN 297 355 875 1084 1351
N4 891 787 3238 1626 1351 RSN 140 174 420 504 602
R MK E A B AR 3K 111 102 423 227 583 B LAAR M 2 4 10 12 16
Hpb gk 9 4 26 11 36 EFLHEA 25 32 44 54 65
AT IR 0 0 1 1 2 FHERR 81 64 140 171 209
oy 59 74 246 138 321 HAFA 34 48 70 87 108
AR 479 597 597 597 597 ME%A -17 9 9 -11 -14
ARSI = 737 682 1098 1232 1401 = RALAR K -10 -16 -13 -16 -16
KA 44 92 141 191 241 HAlks 3 6 2 5 4
B3~ 161 294 551 611 699  AAMETFHAE 5 -5 3 -0 -1
TF = 38 36 42 42 42 BEAKE 14 27 14 17 18
H AR R T 495 260 363 388 419 FARENE 0 0 0 0 0
# =& 2286 2247 5630 3832 4291  BLAE 37 50 207 279 379
A G A 119 77 3262 1267 1434 ERsPHEA 0 0 0
s BHE K 0 0 2980 1172 1075 Fdsh h 1 0 0
REAT 235 B AR AR 63 24 223 49 200  AEEHR 36 49 206 279 379
HAbF ) R 57 53 60 46 70 PrFAL 16 8 34 46 63
ERS Rk 72 71 71 71 71 %A 20 41 172 233 316
KA 2K 0 0 0 0 0  YHEBAME -1 -1 2 2 3
HAAER ) R AR 72 71 71 71 71 U2 & £ 8] % A 21 42 174 235 319
R At 191 148 3334 1338 1506  EBITDA 60 81 237 335 486
VHE ARG -1 2 -4 -6 9  EPS(%) 0.15 0.30 1.25 1.69 229
A 115 114 139 139 139
AR 1904 1865 1865 1865 1865  EXFp gl 2024A 2025A 2026E 2027E 2028E
(RS & 129 121 206 317 465  BKEeSH
12 BB S RERE 2097 2100 2300 2499 2794 F AN (%) 223 19.4 146.6 23.9 24.6
RAxA R AR A 2286 2247 5630 3832 4291 FLAFIE%) -40.8 35.6 317.6 34.9 35.7

V2B TE N )4 Y) -61.0 98.1 316.6 35.4 35.8

KAV A

A F(%) 53.0 50.8 52.0 53.5 55.4

A E (%) 7.1 11.7 19.9 21.7 23.6
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENEN(H) 1.0 2.0 7.6 9.4 115
BEEHALR 69 103 -70 448 122 ROIC(%) 0.4 12 26 5.1 75
A 20 41 172 233 316 e
718 4K 46 52 74 110 137 % G hE %) 8.4 6.6 59.2 34.9 35.1
w435 A -17 9 9 -11 14 AR E (%) -41.1 355 -10.1 -17.3 9.0
BERE -14 27 -14 -17 -18 M E 13.0 20.4 1.4 2.1 2.0
BTEFELH -10 -1 -290 141 -291 A E 11.5 14.8 1.2 1.7 1.5
Atz T LR 44 48 -4 -8 9 FiEfkh
BT EFHALRA -371 -158 -479 227 290 B FRAE 0.1 0.2 0.2 0.2 0.3
WAL 121 56 441 194 257 RAREEHE 3.1 3.6 3.6 3.6 3.6
EeEidy -42 -45 -49 -50 50 mATKEHK A S 2.8 4.0 34 3.7 3.6
A AT AL R -208 -57 11 17 17 HEAE (L)
EFEHASR -100 -57 19 25 10 ERROK S (RATRETE) 0.15 0.30 1.25 1.69 2.29
48 IHE 0 0 2980 -1808 97 BREENERCRANED 0.50 0.74 -0.50 3.22 0.88
KA 0 0 0 0 FROF T (RATHER) 15.06 15.08 16.33 17.76 19.88
£ 38 B3 e 0 -1 25 0 i S
FANARIE Do 5 -39 0 0 P/E 323.8 163.5 39.2 29.0 21.4
HRE T4 -105 -17 -2986 1783 87 P/B 33 32 3.0 2.8 25
R H iR -399 -117 -529 196 -178  EV/EBITDA 93.6 71.6 27.2 18.7 13.2
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GEAXRBRBA X ESHERAE), GEAZTHMETFHE LSBT E®RIET] GRIT)) CEXFk, BB LER
M, FFRIERKIFR LR N FH AR CPFRIG), B@id NP & 4k o) a4 L 1 R #9308 £ SR
BAFLIZTHERRNIEARSRE S ACE, CSHE BT H . FEFEFLZTERRNIEAKS R HC4, CSHEBH
o, FBUE MR, E AR, B AE R AR P 69T 1E 8

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

S IR AR E

A RARENELAR LA P BIER LRI T OIEARZ T MR TAERAR G 695 L BAERE ), AH IS
B, M, FANE BEARE, A EFNE R Gr. AREAW AT ELAR QT RIS, FTassy
WA TEMBRIL, RRABETRFEONEREALETRAARE . KRERRA OGS BT FREANH L AR, &
{25 R IBRAEAT S BOE KRB BN T o AREF LA R RIEMAIRB LTI — R R E 5, 15, LERE
5 ABE P ARG IES E LI ER AERNEGREZ,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 345 (outperform) Rt AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT % 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 3% K I

LR | pr (Neutral) AT Ak b AR £ I AT

& % (underperform) |+t 47k 55 F BART % &

HiE: WEAREAURE B BE 6~12 NA R, ERAAM T IR RO EI, HP A BRI H AP
F 300 F54. BIAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT AE% (4F
ST AR ARAY ). EALAERFONATRE 500 RAMIAE S LE A RAVEIRBLE, TREIERHT LA K F T F)
A9 IF A ARIB B EATRE . AV A 69 AR IFRAR R, R TR AAAT b T BT AR 2 R Ak
ERERTAANGERFEL, e Bl F o2 MUR LT ZEFEORE, BTHEEAEERIRE, ARRILK
TR E 5L, R AR T IRkEdr 4it,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRIFEDTEREAERARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL RTARIEPT B BAER B A ZNAER S .
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T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

ARSI T RIEFRRAD A TRAE] (AT RAR “ANE") WEPER. AN TaBHBRAKE KRS R
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. ARE PO RTRIRETRRESANE P, THRE P AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B BARTH LT, AN S TAHEAT A BAL A AIRE o 69447 A 25T 5] B A9 AT 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B R T AZ TR o AXTH R B EAF BT R R AT AR T, TR K690 FIE RTINS R AH o i2it i
B RK AP & R 2 KRB H LK

FRIEF L FEAFNEATTAL, BTAEAARE D BAIER REATIER RS, RE A& T R 5] R4
REF PR QIERTRAT L5 AN IR G R L F L H. FRIERATREARES A NNZIAALELEFXFR, F L
EFEARERFLEXRBEIE P

ARG AT RN B PR o AN B3 ARERG — Al KEANS]FLEP @R, AREGETIRGH T
MEAT 77 KAVEAEFTS X9 N, LA R A5, RBAS RGEATEMA, RAETRIAT AL 8] IR KA 77
KR TR ARE TR GRAIR. RFARITEARITH B AN S IR, RFARITRARIT,

TR AE R AT AT

L& 3

Hopb: EETIHAMRELKEITEFT R FEE) 15 ik FIT4EE XKL WHE20305 FAEA#LZ T 15
3% He45 &

BR4: 200120 BRZ: 518000

W4 : research@kysec.cn Wi 4 : research@kysec.cn
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