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L AT R (T) 29.26
—F R FHRIK(OT) 50.50/23.25
E A AE(fL ) 58.42
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® S HAFHREMNEBAKE, EFITHLME R
2024H1 A 8] RIAEA 74510, BIHRT R 11.75%; V38% 414 9869 77 1, F
T 13.35%; dedEa:44)0E 6761 77 L, RIHTE 37.55%. 2024Q2 /5] 5
MEN 3.67 1L, BT H 20.24%; 1284409 4921 7 ., BT R 12.34%;
FedE 2 £4 4108 2619 77 7, Bl HE T 8 60.68%. % #7 7~ #8471 18 (% #4718 £ 51 6263
ﬁtrwuﬁ&wM%>W%i )8 3 (B4 50 2457 7 L, RIS K 4.17%)
5§ % HERh, FUEAIAE, A8 £ FITE R4, BlE KT 20%.
2024H1, A8l ERE P HEX 726 K, RILIEK 8.77%; #EEF 137 K, Rt
WK 3431%. FEFLTFTHERXRKERNIFTRHENE K, KMNTA
2024-2026 F B A FAM, A 2024-2026 )2 &4 A09 R 2.00/2.38/2.80 72T (&
4t 2.33/2.60/3.03 12 ), EPS % 1.00/1.19/1.40 T, % &7 3t 2 PE
31.6/26.7/22.6 4%, BTN &) £FIT I AA, BAHFENITHR,
® iR T HiefE, HEAEE MNC £ & %t 145
2024H1 Z545F W B 64 = SaAe IR 0N 1.66 10T, FIHIEK 0.80%. 238+ iE
T T ety K 56147, Rt AiE 20 BANS T Ak, 8] H 4 pmik g ok
THiek, ZERRTHH 5, 2024H] T AaHEFNE K2, BATEALAFITR
M 5F Ao e By HE AR BT AR B ARG A3 BB, N SR E T4ARE P T A,
2024H1 #7338 5 K AL TOP 10 2R A 4xtdE, TEREAHHAERA,
® CDMO L4 &M LHRE P, L4k A T2 MNC #—F kT
2024H1 254 HF & B 7 L ALH B8 = Ao IR - 0X N 5.78 1L Lo /A 8] B & & A B
16K, o kAT E W RITEAR B £ 1200 A, 16 R E 7 AL 8O0 B 45 35 4
NS H S RF CDMO £ 3% &, & A MNC A 2.16 12T, FiEK 45.84%,
BN B AR A E 29.03%.0 2024H1 #KMEITHE 21 A, AT 1L A, #SEF
B & b 50%, HFHIF CMO M B A 24404 B kit ¥,

O NeRT: KEFITERAGAE, BFIREAE, &R ARIF .

W %1% B A BB AR
AR 2022A 2023A 2024E 2025E 2026E
2 LN (F ) 1,595 1,725 1,677 1,750 1,892
YOY (%) 32.7 8.2 -2.8 4.4 8.1
)3 £k % A (B 71 ) 314 197 200 238 280
YOY (%) -354 -37.2 1.5 18.6 17.9
24 E (%) 455 425 40.9 414 419
% %‘J%(%) 20.4 11.4 12.2 13.9 15.1
ROE(%) 12.3 7.0 6.7 7.4 8.1
EPS(#3#/7.) 1.57 0.99 1.00 1.19 1.40
P/E(1%) 20.2 32.1 31.6 26.7 22.6
P/B(#%) 2.5 23 2.2 2.0 1.9
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 2660 2818 2441 2460 2503 B 1595 1725 1677 1750 1892
N4 1150 511 658 578 613 RSN 869 992 991 1025 1099
R MK E A B AR 3K 330 474 0 0 0  TLHLRAMHMm 12 19 13 14 16
Hpb gk 2 3 2 3 2 FLEA 41 53 55 56 59
AT IR 13 12 12 13 14  FE%A 208 200 200 207 221
oy 676 725 675 773 780  HAKA 168 169 139 144 153
AR 488 1094 1094 1094 1094 W %% A 2 54 43 44 42
ARSI = 2202 2286 2153 2111 2128 FABAAMK -9 -38 26 0
KA 1 0 0 0 0 ks 4 0 0
B3~ 1304 1495 1402 1365 1370 NAMAEE Al H 21 0 0
TF = 111 109 121 136 152 #RAKE 13 11 -3 -4 -4
H AR R T 786 681 634 619 619  FEABME 0 0 0 0 0
# =& 4862 5104 4594 4572 4631 B L A)iH 297 185 215 264 305
A G A 739 1056 635 632 638 FAIMEA 32 41 0 0 0
s BHE K 163 237 237 237 237 BRI LS 5 4 0 0 0
REAT 235 B AR AR 413 279 0 0 0 AIHEHR 323 221 215 264 305
HAbF ) R 162 541 399 396 402 PrfFAL -3 24 11 21 20
ERS Rtk 1465 1216 922 676 457 #FE 326 197 204 243 285
KA 2K 1392 1138 845 599 379 UERBAEHE 12 -0 4 5 5
HALAER ) 5 73 77 77 77 77 va & £ 8] % A1 314 197 200 238 280
%At 2205 2272 1558 1308 1095  EBITDA 455 387 364 408 455
VHE ARG 0 0 4 9 14 EPS(%) 1.57 0.99 1.00 1.19 1.40
A 200 200 200 200 200
AR 1075 1090 1090 1090 1090 EXFEp gl 2022A 2023A 2024E 2025E 2026E
RS & 1261 1439 1633 1867 2141 Bk
V26BN S RERE 2658 2832 3033 3255 3521 2 AN (%) 32.7 8.2 2.8 44 8.1
RAFA R AR A 4862 5104 4594 4572 4631 F L AHE(%) -39.8 -37.8 16.3 22.9 15.7
V38 TBE) AT ) 354 372 1.5 18.6 17.9
KAV
A F (%) 455 425 40.9 41.4 41.9
A E (%) 20.4 11.4 12.2 13.9 15.1
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 12.3 7.0 6.7 7.4 8.1
BEEHALR 247 247 633 322 474  ROIC(%) 8.5 5.1 5.0 58 6.6
b IR 326 197 204 243 285  EhEeA
718 4K 93 120 133 135 145 5= (B E%) 453 44.5 33.9 28.6 23.6
W %% A 2 54 43 44 42 & R E %) 17.9 45.5 23.2 16.5 8.1
S TP -13 -11 3 4 4 RFE 3.6 2.7 3.8 3.9 3.9
BTEFELH -203 215 256 -96 A E 22 1.0 1.2 1.1 1.1
Atz T LR 45 102 -7 -7 -8 FiEfkh
BT EFHALRA -594 -944 -4 97 -166  ERFRER 0.4 0.3 0.3 0.4 0.4
WAL 558 316 5 97 166  RKEEHF 6.0 43 0.0 0.0 0.0
EeEidy -56 -626 4 5 5 EAKRBALE 4.4 42 10.2 0.0 0.0
H AR F AR 20 2 3 -4 -4 HERARE (L)
HEFEHALR 760 65 -482 -306 273 HRKE (R AR 1.57 0.99 1.00 1.19 1.40
48 IHE -184 73 0 0 0 BREEAERGHED 1.24 1.24 3.17 1.61 238
KA 1369 254 293 247 219 HRAF S (RATREE) 12.68 13.55 14.55 15.67 17.00
& B AL A -0 0 0 0 0 AEMEeE
FANARIE Do 224 15 0 0 0 PE 20.2 32.1 31.6 26.7 22.6
HAeE TR -200 231 -189 -59 -54  P/B 25 23 22 2.0 1.9
B 4 ¥ A 3R 445 -630 147 -80 35  EV/EBITDA 14.6 19.4 19.0 16.6 14.3
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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
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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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