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BREHR
2026 454 1 28 A | #F EAH/F EHAR

FR
E 55 MR %

NSl 26 F—F 4R 1Q26 E AL 124.4 1T (yoy+28.8%) , HF
H G2 L S IAN+39.4%, V3E4A] 46.5 10 (Yoy+26.7%) , FedE i F)
42.8 fc L (yoy+83.6%) , %A% non-IFRS )2 # % #]id 46.0 1z T
(yoy+71.7%) o 1Q26 =ik etz A AIR3E T & TANIEE T RN 5] 5L
AP & Fe B A A B 24 R4 A (1Q26 £.4)F R rb+8.1ppyoy) , &A14E
M GLP-1 #=3F GLP-1 £ CDMO M Atk gk, £ BN EFITES
FERBREK, KAL) 26-27 F3E KRk, fF “EN” TR,

AEFiTEREFHEK, £ 26 FKNAERIET] 18-22%

# £ 1Q24/1H24/9M24/2024/1Q25/1H25/9M25/2025/1Q26, / &) ¥ 4 28
A % 2 F 9T % 4 % 314.2/374.4/385.9/450.4/483.6/530.4/562.6/580.0/
597.7 1z ., 1Q25/1H25/9M25/2025/1Q26 % #| +53.9/41.7/45.8/28.8/
23.6%yo0y, HL:EEF. N8 4 2026 FEAUASE 5] 513-530 1o T, #
%2278 I 40 N+18-22%yoy, BB tR&F4a = BA M e) 2 A% non-IFRS
PER: D S AUESR

v 9-F CDMO 485 /7 WuXi Chemistry 1026 ¥k
1Q26 WuXi Chemistry 4& X\ 106.2 12T (+43.7%yoy) , %A% non-IFRS
£ A% 528% (+5.3ppyoy) ; H#1%9F CDMO A 69.3 1zt
(+80.1%yoy) , # 4% F (TIDES) i A 23.8 1 (+6.1%yoy) , # A4k
M GLP-1 423k GLP-1 % CDMO ¥ teik 3Kk, KA 26 F 358K,
FMH: 1) TIDES L4 3 K: 1Q26 TIDES Jk 4 & F #+28%yoy, k45
F $+59%yoy, /5] %Ik B A A R B & EAART IR E 10+, A3
#A 26 4 TIDES ik 4 A~40%3 K : 2) CDMO /) 5-F b 41k £ 38 K : 1Q26
HEN 69.3 127, +80.1%yoy vs 25 F+11.5%yoy, 24 Fi=#7 & +6.4%yoy,
BT 26 FZkIE K,

WuXi Testing. WuXi Biology #& 3k 44&

1) WuXi Testing: 1Q26 4 A 11.3 127, +27.4%yoy, KAIFAH 26 F4
gk, FleE4) £ 2 ERA (LA non-IFRS £41%: 1026 35.5%
vs 1Q25 24.8%) : 2) WuXi Biology: 1Q26 Jx A\ 6.7 1727, +10.1%yoy,
T g ErirAd (Hrk: 1Q26 48 30% vs 25 F42 30% vs 24 5F 28%+
Vs 23 F 27.5% vs 22 F 22.5% vs 21 5F 14.6%) , # & F| AT E H % L
B, EINE PR EHIUAPTRE, RN 26 FHhEE K,

B AN 5 4E4E

KAV H N 5] 26-28 )3 54 #)iH 168.87/200.65/235.17 1z ., 3t EPS
7 5.66/6.72/7.88 7. & F SOTP &1, H#A14 T2 8] AIH &1E5 7] 4142.6
{2 7LI4901.5 12T, 3 BiRfhH 138.84 1/164.27 # T (A4 112.21
T/127.93 T, AT AEE PE _L4T R LIABEEN) -

RIeiRT: T TFmE|, TEEy aF5in m0, HETERATM.

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

603259 CH 2359 HK
BR A PP NC ) EN(H)
B AR AR F:138.84 #F: 164.27
KZ, PhD HPR

SAC No. S0570526010001
SFC No. BFI915

FEH
SAC No. S0570523080002
SFC No. BSD964

daiwen@htsc.com
+(86) 21 2897 2078
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+(86) 21 2897 2228

REAEE
(AR FIET) 603259 CH 2359 HK
ddp (BRE4A27H) 100.52 126.00
TE (BF) 299,927 375,953
6ANAFHERRE (BF) 3,769 573.10
58.09-112.8 56.55-132.5
52 B R 5 0
Rt 4
. — ]
(%) #3%300
102
76
51
25
@ - . . .
Apr-25 Aug-25 Dec-25 Apr-26
F# &K : Wind
ZE MR HBARE FHE
4iHFE (ARF) 2025 2026E 2027E 2028E
TN (BF) 45,456 52,986 61,767 71,300
+-% 15.84 16.57 16.57 15.43
)3 B AN 8 %19 19,151 16,887 20,065 23,517
(a7)
+-% 102.65 (11.82) 18.82 17.20
EPS (5 # #i%) 642 566 672 7.88
ROE (%) 24.09 18.83 19.32 19.54
PE (4%) 15.66 17.76 14.95 12.75
PB () 376 334 289 249
EV EBITDA (4) 13.83 1117 911  7.48
& EE (%) 070 070 070 0.70
TARR: N nd. RN
1
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1A

EAVR A AL H A 5] 26 5 AIH A AMEDH)H 4142.6 12 70./14901.5 123 (AT

18 3348.1 12 T/3817.0 1% T, A E B Tk 3] PE & 3h):

1) A/H f4%% CRO 5 CMO/CDMO : 4414 3931.0 4&71:./4660 3BT KT E)
%k 4 2026 F 2 dF J3 504 F)E 157.2 1270, AIH f& % 514 F 25/26x PE(A/H & 2026
F 5T 8] Wind —H AL 5 A 22/23x, N S ATk AR LRI £ F 6 —1k
IR %R 71, # EBIN )3k e FAT -T2, S A8 E AH H1EEH £ 15/15%) ;

2) VC 415 211.6 it : #E 1Q26, N ARG T KGNS 84.64 LT, 1BiX PB H
2.5x (AR B BRAZAZ R Bk B H, AT{A 2.5x), VC A4 A 211.6 1T,

ALl 2353

26E =3k 548 (L) ABEEF R i (L) HBRSBES R A (LEL)

t#% CRO 5 CMO/CDMO i % 157.2 PE (25x) 3931.0 PE (26x) 4660.3
R &FwaMi (i)
VC #3t 84.64 PB (2.5x) 2116 PB (2.5x) 241.2

e ki) 4142.6 4901.5
THRR: wdlad ERFLTIN

B£2: ThNafizx (R4 ZE 20260427)

| R KEMRT) ETHE JaEAFE (L) P/E(x) & %A@ CAGR(%)

(2026/4/127) (L #) 2026E 2027E 2028E 2026E 2027E  2028E 2026-2028
HUR 3 002821 CH 117.72 416 14 18 23 30 24 18 26%
B AR 300759 CH 29.33 498 20 25 30 25 20 17 21%
JUiM 25 3k 603456 CH 14.02 125 10 11 10 12 11 13 9%
A R-FHE 22 18 16 19%
8] R AL KEMNCELT) ETME Y2 B 4F1E (L) P/E(x) W2 84 £ CAGR(%)

(2026/4127) (e &) 2026E 2027E 2028E 2026E 2027E  2028E 2026-2028
He AR, 3759 HK 20.60 498 20 25 29 25 20 17 20%
L EX 2269 HK 33.28 1,205 54 67 82 22 18 15 19%
A+H JEF348 23 19 16 19%
FA &R : Bloomberg, Wind —# M, &%

H%&T

T 5t F m

z TEFA 8 F 518 5 R
3. HEITERATAH.

B #3: ¥4 PE-Bands B4k4: Y4k PB-Bands
(AR ) ) (AR )
— G R —_— R
203 1 . 157 4 po
]
524  ee=] === 30x 184 &= . eeee- 5.6x
= = = 25x - = = 4.7x
101 20x 79 3.8x
15x 2.8x
51 39
10x 1.9x
0 T T T T T d 0 T T T T T d
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26
AR IR Wind, R FA KRR : Wind, 5575
T W B ST RDVTITE W IR A9 —BE 5, 7 Fse—HA [ 5 2
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2024
38,690
18,322

7,952
108.43
225.73

5,400

6,683
41,636

2,326
18,784

1,675
18,951
80,326
16,226

1,243

1,750
13,233

5,014
2,960
2,055
21,240
452.90

2,888
24,338
33,365
58,633
80,326

2024
12,407
9,568
2,769
(786.68)
(604.16)
(926.22)
2,387
(5,518)
(4,003)
(2,013)
497.91
(3,832)
(2,424)
2,272
(80.85)
(4,063)
463.79
3,444

2025
61,677
35,131

7,263
696.09
246.63

8,993

9,347
41,444

2,145
20,000

1,281
18,019

103,121

19,235
5,986
2,450

10,800
3,638
1,819
1,819

22,873

535.42
2,984

33,077

47,641

79,712

103,121

2025
17,203
19,333

3,387
398.19
(8,588)
(93.97)

2,767
(1,945)
(5,538)
132.50

3,461

1,124

4,743
(1,140)

95.76

8,740

(11,315)
16,011

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
71,233
42,270
8,466
811.40
277.15
10,058
9,350
44,326
2,145
22,394
1,012
18,775
115,559
20,937
6,978
2,753
11,207
4,081
2,263
1,819
25,019
696.33
2,984
29,235
57,772
89,844
115,559

2026E
18,190
17,047
3,890
213.99
(1,300)
(1,690)
28.87
(5,518)
(6,888)
0.00
1,370
(5,534)
991.62
443 45
0.00
(3,842)
(3,127)
7,138

2027E
85,513
53,423
9,869
945.87
319.01
11,602
9,354
47,680
2,145
24,965
767.91
19,802
133,192
23,896
8,134
3,168
12,593
4,456
2,638
1,819
28,352
887.53
2,984
29,235
71,881
103,953
133,192

2027E
22,269
20,256
4,560
3148
(1,300)
(1,307)
28.87
(6,659)
(8,030)
0.00
1,370
(4,456)
1,156
374.97
0.00
0.00
(5,988)
11,154

2028E
102,002
66,475
11,392
1,092
365.68
13,320
9,358
51,498
2,145
27,800
545.15
21,008
153,500
27,133
9,389
3,632
14,112
4,863
3,045
1,819
31,997
1,112
2,984
29,235
88,320
120,392
153,500

2028E
26,079
23,741
5,335
(286.73)
(1,300)
(1,439)
28.87
(7,899)
(9,269)
0.00
1,370
(5,129)
1,255
407.04
0.00
0.00
(6,791)
13,052

1 F b —A2 [ 5

ELDF 3

SHEE (ARTEF)
L2 ON
ERZF:S

B A AL B e
FLEA
EEE A

o 4% A
AL K
ANRMALE AL E
B FAE

& A7
BRI
ERZ &S

EARE RS

P 1AL

A1
TERARE

V3 B N 8] A
EBITDA

EPS (AR, %K)

EEMHILE
KR (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
KA (%)
ERIES

LSk

ROE

ROIC

L8 )
=R E (%)
B ARE (%)
A F
b
BERRS
BRERAEE
SR R B 44 A
AT IR 4 %
HERBHF (ART)
B (R A )

HIBE NS RAEE)

FWLH T (R AT )
1AL %

PE (%)

PB (4%)

EV EBITDA (#%)

2024
39,241
22,965
301.18
745.39

2,879
(786.68)
(1,236)
186.96
604.16
11,580
2225
62.62
11,540
1,972
9,568
117.43
9,450
13,649
3.28

2024

(2.73)
(2.46)
(1.63)

41.48
24.38
16.19
14.75

26.44
(21.79)
2.38
1.90

0.51
4.95
13.53

3.17
4.16
19.65

31.74
5.12
21.58

2025
45,456
23,801
361.48
806.87

2,661
398.19
(541.56)
(137.10)
8,588
23,930
31.40
55.33
23,906
4,573
19,333
182.48
19,151
20,003
6.70

2025

15.84
106.65
102.65

47.64
42.53
24.09
17.69

22.18
(32.67)
3.21
2.57

0.50
5.98
11.34

6.42
5.77
26.72

15.66
3.76
13.83

KA
M

2026E
52,986
26,747
421.36
940.53
3,101
213.99
(28.87)
(137.10)
1,300
21,104
31.40
55.33
21,080
4,032
17,047
160.91
16,887
24,271
5.66

2026E

16.57
(11.81)
(11.82)

49.52
32.17
18.83
17.54

21,65
(35.26)
3.40
2.77

0.48
6.74
10.28

5.66
6.10
30.11

17.76
3.34
11.17

T 3R IE 3
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2027E
61,767
30,787
491.19
1,096
3,615
31.48
(28.87)
(137.10)
1,300
25,072
31.40
55.33
25,048
4,792
20,256
191.20
20,065
28,727
6.72

2027E

16.57
18.80
18.82

50.16
32.79
19.32
18.16

21.29
(39.63)
3.58
2.96

0.50
6.74
10.40

6.72
7.46
34.84

14.95
2.89
9.1

2028E
71,300
35,291
566.99
1,266
4173
(286.73)
(28.87)
(137.10)
1,300
29,381
31.40
55.33
29,357
5,616
23,741
224.09
23,517
33,492
7.88

2028E

15.43
17.19
17.20

50.50
33.30
19.54
18.29

20.84
(43.57)
3.76
3.15

0.50
6.71
10.38

7.88
8.74
40.35

12.75
2.49
7.48
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R

AT W
AN, RE. FEH, ZIEP AREI R DGR BT 547 AFAIE R R KT AHMAZTIL: HAE, R
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE S QMR IER T F L 5 TAE) o AIRE T BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR F AW, AMEFHIIAGX TLRGORBERETELL, TAGLGEAREEN B BEDRGAT. £RIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ER A EVRIUENACE (8

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LALTRARERRB L iFE, KARRGITHERO KRB E AL
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAREAEFA X RARESGPA, FEEE LR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o ZhUAiE (603259 CH). Z59Aki& (2359 HK): # A e akiziy (F#) AMANS . LF A F/R AL XA % &
BAARG N80T 5T AL 1% R4 L,

o WL (2359 HK): A earisft (F#) ARG, LT o8 fa/R L KIS E AR E XA B 2L 4Red A 8]
IER T AR IER R AR F

o HATRMWERL, Fhkfearizit (F#) AMRASMM A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEAREHERFIER (XE) ARXGMFESLEEEATHIMBTHFRITRAREY> K. $RiER (XE) &
BAB) X EREME LT LB LEEE (FINRA) #9EM2R. T THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR H, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN NGO RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNIGREAR, HLTRRL FINRA X To4IF 54869 8] A8, T 5% @ F P4
RBIEFARF . ERIEHR (FE) ARNS)ZEREATERRIZRA RN NG LT T NG, BENERIEFRRDA R
S AT 8o AT AR RIER (K E) A MR SDK 2] AR I A 230 A RS AT R AEATIE R AT S A S,
BB RIS (EE) ARASEITS.

*E-E2LEEHRE

o NIRRT FEHAALZAKXALIF Rt KRE TR BAGIRGIERRRATANHBAR . EF XA 5477
B AR R AL B R E PR B FREGIE S RAKAT AT RAEAT AR KM 54 55 o AT F BT R AR A X AL 7845 FINRA
LT ATIFE) KL R o D ATITARIE 4 J A K 09 FAMOKNF BAVRE /7 RAFH B, @R B 8] L ITTARAT Ak 589K
No

o ZE L (603259 CH). #HAkf& (2359 HK): 42 RAEFMAY A TR 8], HF o 8] Fuf AL IR Z 0 8] 5 B H A AR by
o8] 3k — R BB AE AR A PR 1% R A L,

o U IE (2359 HK): HERIERIMA RS T o & fa/ RALFKZ N 8] £ ARE KA B A2{EAR A 8] IE F T
B RAIEF R ERBEA .

o LRIEFNMA RN HET 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFAL
FRBEEZNSMIERITAT R, GHEREAMA (BIEMES) RREFFTMELEN)GIERMITAEATR, OFKR
FAAGE (RIETER),

o HRIEFMMA RG], HTF e folRAFKENE], RIRAHREEE, EF0ERTRAFA ARE TR
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT). Bk, BTHFZZEIRE TR
B EH R,

# A3

RIEH (Bl A RN S HA Aok & akE B EMA T AT ARG FTIE, TAETATH > B H, LIHEIE
Fo BRBF AR TR, KSR HWITERSAFGIMTERS Y, FEE (MHMIEE) I3 20 5
], SEARIE o e AR IR, @36 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
FE &) F 32C FHLE R IR RIER NS E BN 8 & 8 BIMEE 1S &I 0. AIRE BN T 3T A&
TR A BT HARR, LRIEF (FAd) A RN &) T KRS N B RIZERE T, o RER I,
WS 2B e AN ARF R @S ERIER (i) AR ARES I IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

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



B0 e 3R4E

%9 4k (603259 CHI2359 HK) '\ MM usrarsecunmes

PRI

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBERS, £ETHEANIRE 500 5, SATHELN G A
MRS, BAT AN % 225 45k, BT A AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

RREEARWE

P B ;A RE R TR 5] AP EE R AR GERIE S L 504, 285 TIE% S % : 91320000704041011J
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