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L AT AN (L) 43.28
—F & & RIK(T) 81.58/33.26
E AL ) 46.74
FAB LML) 15.43
AR (LAL) 1.08
AR R (1LAT) 0.36
I3 A #FE(%) 254.29
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(LB rAE, AHFRES S

0 LARELSANAFREKER, FHEBRANT LA K RALAZE
2024Q1-3, N 8] FIANZ WAL 328 12T, FlHb3g K 8.08%; V344 414 9634
7, REIHRIEK 22.10%; FedElaE4 40 8360 7 L, FHEK 16.13%. £ &
Q3, ~EFMEI 1.03 12T, BIHIEK 10.23%, R THE 22.96%; V3% F)
i 3053 77 T, BlHLIEK 51.40%, LT 15.16%; 4=3F 384404 2432 77 ¢,
B H3E K 47.59%, FRILTF I 27.43%; #1iE3% 'x/l:iﬁ’fmm&ﬂx%}i'f ot Bk
AR, ¥ Q3 £ AE 44.84%, FILIA 3.24 pet, ELESAFEARBK, KM
EIF NG KIMARE, ®BFERBFAMN, Wit 2024-2026 S 13 &4 A 0E K
1.17/1.50/1.89 12 7., EPS 4 1.08/1.39/1.75 7., % ATAZH % & PE 4 40.9/32.0/25.4
&, BT ZIR AR R KR AR B) 5 TAT Ik oSk s, s “ KN R R
O LU HSKAMANHERAMEK, EPrELEEASLLLY
2024H1 2 8] % Ak A R R A& 814 1.83 12T, Rl¥gK 11.62%; @ AR »F
B4R E 1 3192 7 L, RFIRCT & 19.85%. 28] AT % Ik & R A F a4k, fe
g AT 160 KA S, BHERE 75%; b, BTFALGESXAA L
AR FH 25%, @pABA T T HEFHAL. RE 2024 F6 AJK, DA%
FEAEBNS 1900 R REHFH A L54L >k, CRO. CDMO 2 &), ¥R
HEHITL LKL, 4= Bachem AG. Lonza AG. PolyPeptide %, AR 2587 &
fa. MUEE, RARAFEAFLAEEHFT A Ffod F0IR G Fn bk,

® A FRETER, RENIFRAAE

A RBEREALI, N 8]k B T AR, N8 AR A A
vk % KX A B 25 P AR LR B T 2024 S 2 A RE
5, nalBirAER I LRAREEERS
B TV ER AR EIL SRS IR

R WA~ 1002
FiX A TP il 4, 2024
BFT (BFAERDD, ETH
1370 B, F& %R A LA =~

}&)\;\‘Hb*%ﬁﬂk%_a‘aﬁlug%ﬁ*& éﬁ%ﬁx&jlli, /I—\\‘;]”"Tk"‘/}:%\‘i)uélii/i, ﬁ_fél\"y%iﬂ‘/iﬂ‘?ﬂ%/]o
&) 2024401 ® Afeitw: EAMALH, HoATiRk, HLELTHS
W %1% B A BB AR
i 2022A 2023A 2024E 2025E 2026E
R IINCEED) 447 389 443 565 725
YOY (%) 21.1 -13.1 14.1 27.4 28.2
)3 4 A (T 7 1) 129 99 117 150 189
YOY (%) 16.1 235 18.2 27.9 26.3
A E (%) 433 38.6 38.9 39.5 40.1
% #) £ (%) 28.9 25.5 26.4 26.5 26.1
ROE(%) 26.8 45 5.1 6.1 7.2
EPS(## /) 1.20 0.92 1.08 1.39 1.75
P/E(4%) 37.0 484 40.9 32.0 25.4
P/B(4%) 9.9 22 2.1 2.0 1.8
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
AT~ 353 1964 2070 2183 2346  BIKA 447 389 443 565 725
N4 99 1740 1802 1853 1938  EFaka A 254 239 271 342 434
R &Y YR &) 53 62 70 96 115 BLHe A M 3 3 3 4 5
Hpb gk 1 0 1 1 1 ZTL¥EA 10 12 11 14 18
AT IR 9 5 11 10 17 EE%A 16 24 22 28 38
oy 113 115 144 183 232 HARA 22 28 30 40 50
AR 76 42 42 42 2 mERR -4 27 -33 -35 -39
R T~ 247 323 330 365 416 FABMABK -1 -5 0 1 1
KA 0 0 0 0 0 ks 0 0
B % 5~ 117 212 223 251 295 AAMEEFHINE 0 0
TF = 25 24 28 31 32 HRHANE 0 0
H AR R T 106 87 78 82 89  HAKEME -0 -0 0 0
¥ x & 600 2287 2400 2548 2762 ELAE 149 113 140 173 219
A G A 109 66 88 101 142 RN 0 0 0 0 0
%2 A 3 0 0 0 0 0 T kk 0 0 0 0 0
REAT 235 B AR AR 69 45 67 80 120 AHEEHR 149 112 140 173 219
HAbF ) R 41 21 22 21 22 PTiFHL 20 14 23 24 30
ERS Rtk 8 9 % A7 129 99 117 150 189
KA 2K 0 0 Y HALFARS 0 0 0 0 0
HALAER ) 5 8 9 va & £ 8] % A1 129 99 117 150 189
%At 118 75 98 110 152 EBITDA 157 73 105 141 189
JHMFRAE 0 0 0 0 0  EPS(%) 1.20 0.92 1.08 1.39 1.75
%N 81 108 108 108 108
AN 55 1683 1683 1683 1683 EXRFiEits 2022A  2023A  2024E  2025E  2026E
(RS & 346 418 522 652 809 M KfeA
V26BN S RERE 482 2212 2302 2438 2610 FLMAN(%) 21.1 -13.1 14.1 27.4 28.2
RAFA R AR A 600 2287 2400 2548 2762 & kFIE(%) 15.6 -24.6 24.0 24.2 26.3
V28 TN )AA L) 16.1 235 18.2 27.9 26.3
FAES
A E (%) 433 38.6 38.9 39.5 40.1
%A F (%) 28.9 25.5 26.4 26.5 26.1
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F [ERNOHCA) 26.8 45 5.1 6.1 7.2
BEEHALR 139 88 83 86 142 ROIC(%) 39.7 12.0 15.5 18.5 21.8
b IR 129 99 117 150 189 Mk
718 4K 11 13 19 22 27 W RAE(%) 19.6 33 4.1 43 55
w435 A -4 27 -33 35 39 AR E (%) -18.7 -78.2 -77.9 -75.6 -73.9
#ZFEMK -0 2 0 0 0 AEE 32 29.8 23.4 21.6 16.5
BTEFELH 2 -31 -20 -51 -35 A E 2.0 27.9 21.5 19.6 14.7
Atz T LR 1 36 -0 -0 -0 FiEfkS
BT EFHALRA -94 -565 -25 -57 18 ERERAHE 0.8 0.3 0.2 0.2 0.3
WAL 81 120 26 57 78 RMIKKEEE 7.7 7.0 7.1 72 72
EeEidy -15 29 0 RAT T 2K B 4 & 6.1 6.1 7.5 6.5 6.3
A AT AL R 2 -474 0 Hprair (L)
EFKEHASR 22 1634 5 21 22 HRRK B (R 1.20 0.92 1.08 1.39 1.75
48 IHE 0 0 0 FNEEINE RIS 1.28 0.81 0.77 0.79 131
KA 0 0 0 FROF T (RATHER) 4.47 20.48 21.31 22.57 24.17
£ 38 B3 e 0 27 0 i S
FANARIE Do 0 1628 0 P/E 37.0 48.4 40.9 32.0 25.4
HME T ALK -22 22 5 21 22 PB 9.9 22 2.1 2.0 1.8
A4 Y A 25 1156 63 50 85  EV/EBITDA 29.6 413 28.1 20.7 14.9
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

DA IFARE

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % 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 % K

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

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

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
300 A58, BIAERRB A B AL, HERAEBLA RS G s ibiReg) SR 5% (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC A S A FAl 77 A& B o PP A AJRE P A R BB AR. IR ARIT A
ARITH A A S T AR . IR FARIT AARIT,

T IR AE AT AT

L& Ll

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn
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Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065
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