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AR %% 2026 F—FH, BEESLIIA 19.6 127t ([EIEE+30.0%, FEE+14.7%), SEHUARE
A F3E 1.0 127t ([EEE+105.0%, #EE+120.9%), SRERYAB#RAEAFE 1.0 2 7T ([EEE+105.7%,
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CDMO Sifigeilft#H3tdk, AR SLINS1E

EHEE

AE %7 2026 F—=R, RHEETHMUIA 19.6 27T (FEE+30.0%, FREE+14.7%), L3
B#F8 1.0 {ZT (FEE+105.0%, IREE+120.9%), SEBVARINIEAFE 1.0 27X (ALt
+105.7%, IFEE+70.4%) .

HHTE

* RAFEIWIWESAER. EH. RAFZENRFSTERRERR. A8AER"HE
BEERBT REFFREFN RO REDEE, EYERKETH, TEEX0 L piE i
% EAFRIRAESRASRR. TUR. FIAEREAY). RIOEXZY. OMEXE
Y. SRR PURSEAY. WAL SERBXEFERSHYNPEE. X
MEfkrhiEfaRk APl RRZSE,; R F R Z0EINRBFER. FRETY
KER. ERERFHREZER. KR BEFEVHEXCZERE.

®  2026Q1 AEEBEmALSE. 2026Q1, NEEFIXRSEFESH7 30.2%. 7.2%, Bt
K 4.0 cpt. 2.5 pet, NEIMFEARFELLIRTT 4.3 pct, ERRAHSNTAIL K AT
B, —FEARBIHEXNH AW SBREMIIER —EAREZN, B2RKRRIG LS KR
RFte

e ERIE, fENAE COMO I E 4 BER, BATHLRGGNEREFRESNL. &
EHEFRSE, ATEHRAELEKMALFMER COMO i, EEASIRRBRETFIE
MHNRE. BRITWERT 2023-2024 FHEEFRE, BRAEREEFRHES
R, REERIETE 2025 FIREFH. KFIDRATEM 2025 F526 7 EAILIER
Bif, ~HIREESTaEhE. 2R ENEHAE TR TEL, 2025 FHE
B 7 PREAFGERABIOREICHESNGEIE, HRIZAETRGETHEIL,
FEEEXESR ETHNEAEERN S,

o E#HIE, AFRAISMNE—H CDMO fREmEHIMFAL (CRO) M, R T “MIGREH
FEWH” H—AEERFERSHEIENITREERR. 2025 F, AFMNTERRIEE
PATHRIETR B #4184, HA AR 2 MHBEERZ (AP MIEIIRIE. HNH, ESR
WESER, QIEZEEMHhE R AP B BRASE=SZ 2 L.

e IRk E&, AEEHTENTERELZ SR EIRINEE 2025 FXIMIBH XS =EER
Wo WEBEBTAZE. SELE. SARBREYIAN AR =6, BRRTET Mg~
B8, FHEETHRMFITE . AN FBERER IR B W T IR A ZIF RIEM B . 1Sk,
FIEMEFREYT RE 6 1, HF 2 PMEERBEFIMEHEABFSAME, 5841
et AR, SRE/NMINEMEEIEIL 20 1. 8 E 2026.4.27, NEBEBE. N
FEBTARE (BAS) . BRRNEELLEK 81.3%. 66.7%. 64.6%, &I
FREEMRERSR, QAR EHEBIRKRE.

® AXFAKRY CDMO AER, mREH/NDF- /M&EE CODMO 751, ERER, ek
MR, AEHRANAHRESNEABRBTRE, 18 @. it 2026-2028 F£3E4%
FER 6.8/9.1/11.4 2T, % “EN FHo

X
1 BRREFEANEE; 20 IREEXE;
3¢ EMRMNTER RN 4. BRZ K.
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2026-05-14

REMR | AR=F

EN | YiFE

ARERBIE
LRI (T) 17.44
BERA(AR) 89,987
IBARR/BRR (71 %) 89,498/0
BRREEE(T) 7.60
iE128 \&E/&EMN(GT) 19.36/6.21
e B 2026 4 4 B 27 AKEH
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1\ EMBFEHORK. LREFHHEUREFRHTHHENSEE TR AT
WEIEE. THBR. FANRASELYN. 2RETBELSHT ANBPBR
AL, BMARFSOHERRA, FIERRSFEELIN AROE LS5 T
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2. MRRENKE. AFFREFTREPERNDS RMERFREIEREER,
B ZBREEMMER, BAREEFERER =4 — Eﬁim%*~%j»%lﬁ
FE—ER2EFNK . BERARRZEERENMEINIZ KT P AT L fEF
ERMZRLESFTRERE TRSMNER. AARESHNIMRRERE, ARARESR
NHESHMMRA, FTRENQAEZEWEIER —EF.

3. EMBRMNERHMNEE .20 TIEXNFHERRBARESERRNEMZN, 2024
FUTIEHMNRIFSRARES . BBEAQSHEFENRDZRE, NEREHEENN
SRR SR, 2025 FAFmERTRERRAGFEENRENE. A8~ AR AR
FEMRBAG R, EMRNERST QAR FRR AR, ZEaa2E S5

4. RN ABFALTIAFZABEE T, AEHRIFHENERAREE LR
RTFRZEHORINE R R, HLENEBEBREA. BHK. ERTHENE
M FEHNFRIFBEEATHE—MBK. FHENERE. QEEARRESMAH
RBANNTERER, FERRRUNTRENE, SARRKREES VSRR F=ETF M.
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W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BB 6430 7957 9317 10938 KMAS 666 1407 3458 4615
[ER125%:S 4758 5674 6512 7584 R HMSRLAF 0 0 0 0
EF 1672 2282 2806 3354 RUUTUEX 1657 1910 2267 2637
%E M IA 26% 29% 30% 31% 7755 2756 3458 3673 4632
B F S ZHM 50 62 73 85 FRftHKTR 70 84 96 12
R%EAM A 1% 1% 1% 1% HEftRzh&r= 633 728 750 851
HHEEH 28 35 41 48 REIEFEEIT 5783 7586 10245 12846
R%EM A 0% 0% 0% 0% KERRDIRE 75 75 75 75
EmEER 730 875 1025 1203 #EiMEEHL 0 0 0 0
R%EW A 1% 1% 1% 1% BEEER=ET 6601 5820 5033 4239
&% H 312 382 447 525 EHER= 675 675 675 675
R%E A 5% 5% 5% 5% R§E 6 6 6 6
T4 5 %% FA 20 45 30 -1 BIEFRSHERS 155 155 155 155
%E A 0% 1% 0% 0% HEfhIERE~ 316 297 280 265
m: EBFERERK -40 0 0 0 &F=@Eit 13611 14614 16468 18260
S ARER % -38 0 0 0 fEHAERER 361 361 361 361
RARMETEHRER 13 0 0 0 RZfERIA 1567 1673 2045 2285
BrEkE -3 -4 -4 -5 FRUIKER 0 0 0 0
B FE 502 927 1240 1563 [y{<THR T AN 246 294 337 393
%EW YA 8% 12% 13% 14% NZFi# 46 56 66 78
ERIZN 53 25 0 0 0 EfthRziffa 2521 2562 2925 3066
FASE 476 927 1240 1563 MmEifAfHeit 4741 4947 5734 6182
%EAITA 7% 12% 13% 14% KEAfEER 1429 1429 1429 1429
FTiSFiZR A 52 130 174 219 RftEs 0 0 0 0
HFE 424 797 1067 1344 BIFERIHGHR 8 8 8 8
B FB AR EENEFE 362 677 907 1142 EfthIEREIAR 301 301 301 301
DEBR R 62 120 160 202 fafR& 6478 6684 7472 7920
EPS (7r) 0.40 0.75 1.01 1.27 JARFEATMEENRGE 6717 7394 8301 9443
HewEXR (BET) DEARARNER 416 536 696 897
2025A 2026E 2027E 2028E PR 7133 7930 8996 10340
EERIS RS 1135 852 2163 1270 MAERRAINE 13611 14614 16468 18260

BERERREENS 0 -4 4 5 BRI

KHEARBUR & -1 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, -399 -50 -50 -50 gRkE 0.40 0.75 1.01 1.27
Hith 5 0 0 0 BRABNER 1.26 0.95 2.40 1.41
BEERDMESTEE -396 54 -54 55 WER 3365 2317 1731  13.74
REmE 0 0 0 0 mWgER 1.79 2.12 1.89 1.66
RS 0 0 0 0 EV/EBITDA 10.34 9.48 7.16 5.83
AT CRL) -1036 0 0 0 BEFUEE 27%  46% 55%  6.3%
ERRMA -155 -58 -58 58 R 54%  92% 10.9% 12.1%
Hith -119 0 0 0 HFIZE 56% 85%  9.7% 10.4%
BEREDMES T AT 1310 -58 -58 58 HEERE 47.6% 457% 45.4% 43.4%
WLHRE (RSLERTRIZM) 571 1y 2051 1157 REF=AEE 0.47 0.56 0.60 0.63

BRRIR: KBQE, KLIESMAM
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BT ER
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVER  REEZMHER 12 AR RQFRISKERIBAEX B EIME XIS TR R RN IKEE AL, BREZWHITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESHTIHRREIBEHA: PR T LURR 300 S8 EE; AEZFTmiHLAILIE 50 3 B =R M B =RMIE A&
#; BEEATHNEERENEE.

o

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /ERFAX S#E#H 16 Sh 1 SHEREEHAKE 28 F Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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S HrIm A BR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

EBREKRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂﬁ%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁ%h¢lﬁ%LwAﬁ¥Mﬁ%Wmﬂﬁ%ﬂ“%%ﬁ?ﬂﬁ%&ﬁiﬁﬁm¢%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%ﬁ%&ﬁm FRBRZREN DUESRHEEL L5 HRK (FHURBROZEETES)) , FRESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSHTENEKER, REBRENLGHITERABREAELE, BTASREBR. BX. THls. REEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEWIESMAR KB H T A ERMFEME T REFNEERBRFAERITRIESFH L ZHNHAEN, REEFELBHNEMR
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOMURBBWAEATHAERREE, BFRETERMAIEFNERER. BFAFE, TEHEAANFEZRXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AREFRHAR BRRENURMA AR T RAARE S RO, AR EFE0ESRRERONNE. HERRAK
AT AR, WERIFRNER B RRRIANE: ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRUFAARNTANS. BRSNS E, HAREAATHREWBIOOLS; AAATREARERAELRE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFAEEEN, SARERFTTNRBENES T AR ENEREBRRERE . HIEEOFZE DR,

ARERROAA TS, 0 & UHEERAEAER. REBEHT, EﬂmﬂﬁAAT SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTRREREREN, HHEPARENLHANLHEN, kﬁﬁmﬂ%ﬂ RENAR. AARTHEL
AR/ EE PRERARE R ERPONE N E R ERERIBEANE. REFNTHRERLEREN, AATH
REFIEBIUER TN,

A FRB— IR
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