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® 2026H1, 23] ZHAEIK 0.3127T, FRTH 18.63%

B R AT 2026 S F S E IR, 2026H1, 28] EILEIL 0.3 12T, Bl E6 T 18.63%;
I AAHIE-2917.53 7 7U; 2026H1 A% A 52.99%, 2025H1 £4)FAKF
# 60.38%. HAVLEFF 2026-2028 SFE AT, TS 2026-2028 F9E A A
2.02/4.55/8.14 1270, 384 F)E 5 A 4-0.26/0.06/2.15 1270, x5 BTN PS
H 19.4/8.6/4.8 4%, F¥F/A3) NLO03 57 B 8308 ), %dF R P4,
o RALFRIEMDBZFE, FREMTHRL

LB 2 ERAHR 25 B4 & A CMO/CDMO L4495 8, R ¢ X4 ¥ 4% +5 5
BIRTIR, LR B BRIF SRR, FREAERE (1), BHEBKREERTIHR
BARAFIE RRIE I B s, AT R (BB EA ) 250ml AAEE XGRIFE K
B Rk, RIS FRIERE EFE, SRS RERIA, 2026H1, a2
A EANAER 131941 U, B 44.42%; CMO J&N 1223.88 L, &Ik
41.20%; CDMO A 41338 77T, &b 13.92%,

O NL003 EZ AR EMR (KR ) S AKMRET, HUAHLETLXKLEYT A
2026H1, A8 EANALFA 1936.94 7774, FlHIEK 1921%. 2026 5 A, »
&) 2] NMPA # o 5% 9 & % o 24069 (25 SoiE MHE P ¥E 2026) 40

B4 Z 3t B ZATH R Z 503 RABATE 2,500.00 7 MR (A K%K, REFALLHTIA
TART 3.00124T (4), T2/ TETRIFBAMALRE . £ TA23HH =1L
IR B (43). ARSI T EBALTRATRH. N3 AWM A 7 H I EEAE
B Fi, FUNRE LR TRERTR, 4AMGEFERSLIEELY, R
B 2R & OB, MLl 2 TAZE A VAT, R & 19 R SRAIE T 7R
NL005 Ic #ls miXies ZRAFBEARKE/ T EEFAFREINERICET
F, FEZFARIMEEAE O T RABATRILRE Y, RBSRAE A, T
6 A &I 45164 B 24 B & AHF 8, NLO0S T IRJE #7118 J 2 36/& R B % alls &
WA R IAE, €% CDE 42X 7 Pre-IND 418 3 A ¥ 7.

® A& AT F RARTL . FHFIERNE. 2137 B L TR 5F .

HXARRE W 454 Ao i A SRAT

ELLos 2024A 2025A 2026E 2027E 2028E
¢NL003 & % L E 4R R L7, R S ONCE ) 72 66 202 455 814
YAMKE CLTI 6 RM B Ee— YOY(%) 20.8 -7.9 203.8 125.2 79.1
LA B AT -2026.6.9 )3# %A (F 77 L) -45 -54 -26 6 215
. YOY (%) 6.1 -18.9 50.8 121.0 3777.6
(NL003 #AFF L, IMRMIE "% 21 o) 544 563 717 71.9 86.2
FR B BHANL—ILRFTE L EH) A A (%) -62.7 -80.8 -13.1 1.2 26.4
22026.5.16 ROE(%) -10.4 -16.4 -8.2 1.7 39.7
(NLOOS Tle %115 Aiki€,% & CDE EPS(f{iiiyé}/m) -0.16 -0.20 -0.10 0.02 0.78
\ ) o P/S(#%) 542 58.9 19.4 8.6 438
A, R EE R —RZMEER T 11.8 14.1 15.6 152 8.3
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K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 7T) 2024A 2025A 2026E 2027E 2028E
itk 238 175 221 351 548 FabdN 72 66 202 455 814
N4 184 124 101 182 326 FAbARA 33 29 57 128 113
LM B4 B ST IR 2 2 10 13 22 BAHARM A 1 1 2 16 37
FoA B 1 1 6 10 18 FAFEA 11 14 40 123 204
FRAT R AR 6 4 26 43 81  EHEHA 33 35 50 101 138
B 19 16 51 77 74 HREEA 44 43 81 91 116
HHRB T 26 27 27 27 27 WA -1 1 1 -5 7
FERHE~ 240 308 426 424 428  FEBMAHK -0 -0 0 0 0
KA 0 0 0 0 0 HAkiE 5 1 3 2 0
) & 3% = 47 50 152 173 186  AAMEXFHKA 0 0 0 0 0
VR 32 31 28 25 22 BEAKE 3 1 1 1 2
H A e RS T~ 160 227 246 227 219 FEABRE 0 -0 -0 -0 -0
FELH 478 483 647 775 975 2k A8 -40 -54 -26 5 201
R AR 68 70 270 410 425  BAIPEN 0 1 1 1 1
LR N 0 13 107 116 306 Ak ok 0 0 0 0 0
JIL At AR B R AT AR 38 27 108 230 69  AEEHR -40 -54 25 5 202
HA RS G 1R 29 30 55 63 50 AR -0 -0 -0 0 0
kw3 Rtk 30 86 75 58 42 AHNE -40 -54 25 5 202
KAtk 0 78 67 50 34 VHRAMA 5 0 2 -0 -13
bR R AE 30 8 8 8 8 BEEAESA)E -45 -54 26 6 215
Rt 97 156 345 468 467  EBITDA -38 -44 9 32 232
VRN FA R 49 49 50 50 37  EPS(1L) -0.16
R 274 274 274 274 274
FANAR 440 440 440 440 440 EEJLEIES 2024A 2025A 2026E 2027E 2028E
e & -382 -436 -460 -455 254 Rk
V2 BB ] AR A 331 278 251 257 472 B LKA (%) 20.8 7.9 203.8 1252 79.1
R AR RS 478 483 647 775 975 B ALAHE(%) 6.7 -35.8 52.5 1184 41426

V& TEENE) A (%) 6.1 -18.9 50.8 121.0 37776

KAVRRA

2H)F (%) 54.4 56.3 71.7 71.9 86.2

HAE (%) -62.7 -80.8 -13.1 12 26.4
Bl & ) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) -10.4 -16.4 -8.2 1.7 39.7
BEFEHAER -40 -49 20 107 11 ROIC(%) -133 -14.4 5.7 12 24.0
ZF)iE -40 -54 25 5 202 1EfrEEH
I8 P4 10 12 16 26 32 FFABE%) 20.4 323 53.4 60.4 479
W 5-5% A -1 1 1 -5 7 A RBHRE®%) -40.8 5.5 32.1 28 7.4
AR K -3 -1 -1 -1 2 AHHRE 35 2.5 0.8 0.9 1.3
TERELH -13 -8 29 81 227 &EhLE 3.1 22 0.5 0.6 0.9
2 EIAER 6 1 -0 -0 0 BEfS
BRESDHALA 23 -86 -134 23 33 BRRFAER 0.2 0.1 0.4 0.6 0.9
FALH 39 87 135 25 35 KRR R 55.5 33.7 34.6 403 46.4
KA 13 -1 0 0 0 AR A R 0.7 0.9 0.8 0.8 0.8
AT NAR 3 1 1 1 2 BRI (L)
EREHIER 211 75 3 -12 24 EROKE R -0.16 -0.20 -0.10 0.02 0.78
s Mtk -10 13 93 10 189  BIRAENEAGIWES -0.15 -0.18 0.07 0.39 0.04
K HE 0 78 -11 -17 17 BRER RIS 121 1.01 0.92 0.94 1.72
3 R 3 Ha 16 0 0 0 0 fEfELL#E
K ARNARYG Jo 206 0 0 0 0 PE -86.6 728 -148.0 705.3 18.2
A FETIAR -1 -16 -86 -5 -197  P/B 118 14.1 15.6 15.2 8.3
e % AR 148 -61 -117 71 -46  EV/EBITDA -100.2 -89.8 -438.6 124.9 17.0
SRR R FRIEABER P
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GEAB BB A HE GBS ALY, GEAZEHIMB L HELHSEhIET] (KIT)Y EF2017457A 18 A2 E
KR FEH., R LEHE, FRIEFITEIAIRGGRIEFAARE (F HAFE ), FEbid T3 -F & 1% 0 AR 1E A
R LA T A F LT HEBIREARZL RN ACA. CSHLBIL T A, BEFIEE LBFTHBRREA L HE
HC4. C5EY-LBILFH, HBOH AL, F2MR. BICSRAE A RAFIR A 49154715 &

B b2 IR T 7 PR FRa9IR E, B EERIME, BF iw! ARG TeEmsms.

AHT IR

AFFRIRE GG F 4 AT A F BIEA LAk T 49IE AL T B0 HAL FAs AR S 69 & WAL AL ), L S IR L &
JE, MR, BIHE ERRE, A A BAIE R T, AIRE AR R T F L AR GRS, BT aseis
M AT EFBIR, TRMBRIET - F R oM 2 R BN ERRE . RIS KA 6 SFF AL 7 ik BARR K B Rk, &
A8 24 R IARIEFT 3 BAEARE B IZMAE R T . AL F 4 A R ARIEANIRB G IEIT—3 ARG 5, 15, 4L
5 ARRE ARG H T ILRIEA BRI A .

JRZ B PR LB
TRE »LoA
%A (Buy) FritAast % -F 9 3 &I 20%vA L
JEEIEL ¥+ (outperform ) A 5% T 3% 2 I 5% ~ 20%;
# 1+ (Neutral ) Fot AR T ) FIAE — 5% ~ + 5%Z A K B,

BFF (underperform) | BlitAAxt 35 F W 3% £ 5% A T .

AHF (overweight) | FUIH4T kAR AR T 3% K I,

ATRFFR bt (Neutral ) AT A 5 HAR T 3y A IR F;

% % (underperform) | FUiH4Tk 35 T #ART 3% &I,

FE: WBAREAVAIRE BB 6~12 N AR, AESARXT T G A RR ey iRkekta R I, HF A BREIRECH P
K300 F580. BIRAEIRECH B A TR IR EIRECH ZARAE (APt gEibARey ) T 4840 (41
ST A b AT ). B RICEFRECA ATE 500 RAAHTX K L4840, RANVELRELIE, REHEAFRAIM KA RE
AP BARGE BAFEATE . BAVRA G RAAIF RN R, R4 L TR BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., FH 8IS EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RRE . AIRE R 69 S E1E 7 ik RAER
YA B TR, 1E{E%E R RT3 BAEA e B MBS .

&b AW IE XS @ 6915 B R Faik A2 5 9 3/4



FiRUEST

W

Jo X Fi 15 o B AT

EREE Y

FRAES MDA PR 8] 22 F EE B AR T AERZENM, ©REESLF LW LS H 45,

KA AR AR AN G GATF AR RAE7) 857 A, AA3 RA BRI AIRE AL A
FP . AR RRZETFRERE P 0, BT R LAEHA, REFRIESE P T HAH SLA.

KA 2T ANE AT EG CATFAZ G, (2RNE) TARIEIZ 55 0 AR T M, RIS TR T4, T
B BB RIS TP A AH L, HAE A AN th 1 5 T 55 Mol T B 3 S A it
W ARG PTG T B ILAIE MR B AR o8] T & A ARAE 4 B 69 F|07, KRG PT8 491E 5 AL AR 69 1A%
IAERALTOMNT ek 3h, A2 LG AT AR A K B BRI TAT. ERFIM M, A3 TLE 5 ARSI
BAA BRI R —BGRE. P H L H BB ANE) T RA LT R# 0 RREENM G A B AR, REMA
A AMREF AR AE— B, ARE TR T RIS TRAEENFNE P, THRE P AAEBIE. K
M) K ARAIRE T H BB R K P TR B AT, MR E &, AN IR P B2 EARE LTS
LSRR T RO SRR, PR (BA L) B3 BRI, BAERTHLT, b 0915 ST Rk o)
IS A BIHEAT AL R AW, AETHILT A8 RAAETA B AJRE P 69T 1 %557 5| B ET 47
RREFTTAE. BARE G BMAA AN N E P, BAERT AR Bl TR S AIRE 2 RAATREAE T
B S IFR R H LG AR B IRF R IO A AR RE, AR K495 FAE AL TR KA - 42iE A
HFHA B 0K SRR R

FFRAES A FAEAHF G FE LT TARAL . HARFIA AIRE T B EARBATIELRA R S, 8 AL RGN 3) J2 4t
REPARM QIR TARAT LS E NGRS R LS 3. FFRIEAT S ARE T AN G L FELSXFZ, L
FTEARAEFFLSG XL EiRRP,

ARG Y REA NI AN E) FTA . AN E) 3 AIRERG — A A, REANE) BB B, KIRE GBI 93 R 17
PAEAT 7 X AEATATRS K GG H N . AP 8 4 5, BB R AT A, BOMMEATIZA0 AN 5] BRAR 4G 27
KA . PR AR P AR 6T AT IRAATIDBATITH H AN E) AT, IREAFILAATIL,
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