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£ix3%50 (000739.SZ) CDMO L&k, BARHIBERTG
2026 5 08 A 21 H AP AR
BRWPE: EN (H) k& (PHIT) B (2H7F)
yuruyi@kysec.cn ruanshuai@kysec.cn
B 2026/8/21 PEP %5 S0790523070002 JEP %5 S0790524040007
L H RN (L) 2072 ©2026 FLEFFLRGRE, LARFHRA
—F BB RANT) 2485/1489 2026 SF EF S R IV 48.23 12T (BlEE-11.41%, FLARRR b2 42), 3
BAAA(fL ) 240.03 BAFFVE 52240 7(-7.22%) , 4=dE V3 B4 F1iE 4.95 10 T (-4.88%) , LA F 29.55%
R TAE(TLA) 239.93  (+3.82pct), % F1 & 10.83% (+0.49pct) - 2026Q2 A 8L A 23.76 127 (-12.47%),
B AR (TCRE) 1158 VFEAANE 273 fet (-13.08%), dwdF 344108 2.52 2L (-19.93%), LA
RAE M A (TLRR) 1158 % 29.80% (+2.34pct), ##1%E 11.50% (-0.09pct). 2026 EF4/ 5 CDMO L
U3 A H BT E (%) 111.96  FFIBRIEK ) FIF B RAH L H M EAEAR, KA4H 2026-2028 F & 4]
M, A 2026-2028 F 34 F1E A 10.25/12.43/15.21 /2T, LATARH A R PE
B A SR 7 23.4/19.3/158 45, fHAARMILE, % &4 8] CDMO L4tk K LA FIiTE
AR K, HHENTFR,
— R SFR300 ‘ \
64% ® CDMO b &K, BHHEF KL HIIARE
48% 2026 F EF S5 5] CDMO b 4= I 14.12 12T (+14.17%), £41F 42.61%
32% (-1.43pct), »SJ#ATFAE 1620 A, FIHEK 37%, HF, FLAHLAE
16% 417 A, RIIEK 1%, QEARHRAA 3154, L4 A 514, LR E 51
o A FER OB 1203 A, FlEH K 50%. 2026 <F k3 45\ 5] Bk 25 b ] 4Rk
—]6;/002;—08 20512 20604 202608 BRIV 28.51 12T (-20.88%), EAIFE 17.58% (+3.88pct), /4 8] &1 F# Ak
HAERR: RR N 5331t (-8.64%), £H]% 59.65% (-1.38pct).

A8 KA AR

{CDMO 4k, RAHHZ
KRB F—n 845 8 LA ED
-2026.3.27

{ CDMO &4 &gk, £ 5T
¥ K —N 815 & RHRE)D
-2025.10.23

® TR AMNMEKEY K, Q2 HE %k A EEKA P LA

2026 F EFF NG FRAR 1402 A, CDMO B LA R AT 1000 Ao 2026
FEFEFNNHERRNE, FEPRNE. FATRE. MEFRAESHH 4.64%.
4.13%-+ 5.78%-. 1.28%, R H-0.13pct. +0.38pct. -0.17pct. +1.67pct, 2026Q2 />
SIMERRME, TRETAE. FRATAE, MERRNEINA 429%. 4.29%.
6.06%- 1.30%, F]-0.28pct. +0.72pct. +0.35pct. +1.78pcto

® X [&4R 7 : CDMO Tkt k], I RHAMAEAZ, #IHHZEREAM.

W %1% A E LG AR
(2025 LFSF LA TR, COMO  EEPe 2024A 2025A 2026E 2027E 2028E
Ak 4bR ik 3 K —N 8] 15 8 R ATIRE) BN (EF L) 12,022 9,784 10,292 11,323 12,636
2025821 YOY (%) 4.8 -18.6 5.2 10.0 11.6
)3 B4 A (E 7 ) 1,031 891 1,025 1,243 1,521
YOY (%) 23 -13.6 15.1 21.2 224
A E(%) 23.8 26.4 29.1 29.9 30.9
% #) E(%) 8.6 9.1 10.0 11.0 12.0
ROE(%) 15.3 14.0 14.4 15.6 16.6
EPS(#:7%/7.) 0.89 0.77 0.88 1.07 131
P/E(4%) 233 26.9 23.4 19.3 15.8
P/B(1%) 3.6 3.8 3.4 3.0 26
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2= R ER@E T ) 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 ) 2024A  2025A  2026E  2027E  2028E
RIS 8187 7879 8656 10676 11516  FalA 12022 9784 10292 11323 12636
N4 3662 3786 4217 5626 6221 RSN 9155 7205 7295 7935 8730
R MK E A RO H R 3K 2083 2004 1902 2600 2307 B kAL A Ao 56 60 48 58 65
HApb gk 90 91 99 110 123 #EL%A 640 548 669 736 809
AT IR 228 106 245 141 200 EEFA 481 423 464 511 566
oy 1860 1602 1903 1909 2286  AFAH A 641 611 700 750 834
AR 264 290 290 290 200 MEHA -115 -59 -63 -111 -142
R T > 4542 4439 4110 3912 3746 FABMABK -70 -96 -101 -111 -124
KA 71 55 34 21 LI P & 128 131 114 119 123
2R 3347 3314 3045 2894 2770 AARMAEE AIE 8 0 3 4 2
TF = 315 349 338 320 301 BEAHAE -18 20 24 -5 -0
H AR F 809 721 693 678 667 A EME 0 9 3 3 4
¥ x & 12729 12318 12766 14588 15262 #LA)E 1212 1071 1164 1448 1775
A G A 5743 5365 5178 6218 5828 LI 2 3 3 2 2
48 IR 814 1027 920 974 947 BRI L 10 8 10 11 10
REAT 235 B AR AR 3633 3382 3229 4220 3831 AIHEH 1203 1066 1156 1439 1768
AR FAR 1295 956 1029 1025 1050  FTiEAL 172 176 131 196 247
ERS Rk 236 607 492 382 276 #F1E 1031 891 1025 1243 1521
KA 2K 70 468 354 243 137 VBB AR AR -0 0 -0 -0 -0
HALAER ) 166 138 138 138 138 va & £ 8] % A1 1031 891 1025 1243 1521
R At 5979 5972 5670 6600 6104  EBITDA 1718 1717 1614 1903 2254
VHE ARG 8 8 8 8 8  EPS(T) 0.89 0.77 0.88 1.07 131
A 1169 1158 1158 1158 1158
FANAR 247 105 105 105 105 EXRZLERIES 2024A 2025A 2026E 2027E 2028E
[ & 5481 5558 6219 7020 7999  RKEEAH
V2 B EN A RAER S 6742 6338 7088 7981 9151 B I A (%) 4.8 -18.6 52 10.0 11.6
RAFA L AR A 12729 12318 12766 14588 15262 & LAVE(%) 0.7 -11.7 8.7 24.4 22.6
V2B TE N )4 Y) 23 -13.6 15.1 21.2 22.4
KAV A
A F(%) 23.8 26.4 29.1 29.9 30.9
% (%) 8.6 9.1 10.0 11.0 12.0
NEARER(E A L) 2024A  2025A  2026E  2027E  202SE EEENEN(A) 153 14.0 14.4 15.6 16.6
BEEHALR 1209 1220 992 2035 1349 ROIC(%) 12.7 11.0 11.7 12.7 13.8
b IR 1031 891 1025 1243 1521  #fmges
I8 4K 570 671 490 530 585 W R E(%) 47.0 485 44.4 452 40.0
W %% A -115 -59 -63 -111 142 A R E(%) -39.4 -34.6 -39.4 -53.4 -54.5
HEHRE 18 220 24 5 0 AEE 1.4 15 1.7 1.7 2.0
TIEREEH 474 -405 -489 368 613 RFLE 1.0 1.1 13 1.4 15
Az EALK 178 142 4 1 2 BEBRA
BEEFHALRA -398 -372 -179 330 413 BRERAHEE 0.9 0.8 0.8 0.8 0.8
HAL 461 386 182 345 432 Uk H A E 7.0 5.6 6.3 6.0 6.1
KT 35 -60 21 13 13 EARFHEEE 4.8 4.1 4.4 43 4.4
H A F AR 28 74 -19 2 6 HFEAE (L)
EFEHALR -582 -643 382 297 341 BROK SRR 0.89 0.77 0.88 1.07 131
FR il 6 213 -106 53 27 EERAEHERGIHED 1.04 1.05 0.86 1.76 1.16
KHAHE K 51 398 -114 -111 -106 EHRA T (RATRER) 5.82 5.47 6.12 6.89 7.90
38 J% 3 A -9 -11 0 0 0 AEMEeE
FANARIE Do -191 -142 0 0 0 PE 233 26.9 23.4 19.3 15.8
HME T ALK -440 -1101 -161 -239 209 P/B 3.6 3.8 3.4 3.0 2.6
R H iR 267 195 431 1409 595  EV/EBITDA 12.4 12.7 13.1 10.4 8.4
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GEAXRBRBA X ESHERAE), GEAZTHMETFHE LSBT E®RIET] GRIT)) CEXFk, BB LER
M, FrRIEHRIE R ARG R e S % AR (PR, Bl idnk-F & ik a) a0 2 e 3855 £ AR =2
AELHBFTHEBRRNEAKLA A AC3, C4. CSOEBIRXTH, ERFEF LT HANEAKTRA HC3. C4. C5
8L BART A, WBUH M, RO BASAE R AR P AT IR A

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

4-#7 IF 75 B

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,

XSGR
PR WA
N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) Rt AR 3R T 7 % & I 5%~20%:;
P (Neutral) R AT % R A — 5%~ 5%Z A

#AF (underperform) | #itAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T 3% K I

fTLFR | (Neutral) T kb bk 3 R L KT

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

HiE: WEAREAAIREB B 6~12 NA W, EFAR T AR Rk A, Hb A REEBEA P
R 300 454k (e AT ACRAE R Y ALIE 50 4540, BAACE B B A A A BRI EOY oA (AR
WA IEAREY) AT 458 (AE3H T 4530469 ) . R BN ARE 500 R AN L R IZ SR RAVE AR
BRI, TRERAT AR B B 691 R AR B BT RATE . RAVR A AATIFRAR R, AR E
W BREFEARF T HIERG T ETAIAGERFL, e F o2 MUAR LT 2H ENHE. &
T B RIRE, ARBULER T E 513 8, TR T IR B R AR 456,
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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. AMRE PO RTRIRETRRESANE P, THREF AT NENL. A
N AAEARRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BH AR EGETE
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 Z IR o A H T O A BT R A AT RS, T8 X9 FIEA BT S RE p12iE 4
B RK AP & R 2 KRB H LK
FRIEAREFEAFOFLTTAE, HTRFA RIRE D RAYIERREAITIER RS, R RIRE D RGN 3] 3t
REPRREOERTRATLSENGRF R LS I, FRIEFATREAREFRGANZMAELELFXE, FL
FEARAKRBFLEXZBEBLEF.

ARG RRA T RN S P o AN ST ARERG — R Al AE AN F AP ISR, RIRE GRS HRF
VAEAT 75 KB VEAEATAS KA9 45 N . B R A 4l 8, AR KLHEATHA, REATIZAT AN 8] JRA Y AL 77
KAER . A ARS PR TAR. REARICAARICH A AN S G AR, IRFSIRICAARIT,

FrIRAE R AT

L& Z|

Mk EAETIHANERLZKREITSTHEHEEE BT ik RN TRERLWIE20305 LAAHLT 15
B3 45 /%

BR % : 200120 BR % : 518000

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

E| 73 B2

Hohk: LT EIRE G AT RAI8T LT KEC2EIE  Hht: Hih 3T X4 L1 FHTZIIBESE
BR % : 100044 BR %% : 710065

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