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® W= FEMALMER, Q3 MAAMEMmRIEK, HEITLFELEKA 30%
2026 FAT = F &, N 8 £ IE L 120.03 1270, B H3E K 19.01%; )3 84 F1iE 12.47
L7, R3g K 9.31%; k3844109 11.81 12T, B L3E K 14.20%: Non-IFRS
iR B AE 14.96 12T, BHIEK 21.97%. £F Q3, 4 5] 5EIEIL 44.08
LT, B Fe3g K 20.94% 3R IL3E K 9.7%; V3 &4 A1H 4.97 12T, B 13 K 13.06%.
IR K 19.8%; Non-IFRS #3541 5.87 /a7, FlH+24.67%. it
+16.8%. AT =5 B 3 £ 1T ¥ B 138 K A2 30%, 2 8] 3 Tk A F AN K 15%-20%
HERAHEC, FEB NG ELBRRIBK, MANHZHRE, KRNEFITAS)
8 BAFM, Tt 2026-2028 F/ 8] Y3 H A IE A 22.13/29.34/37.65 17T, EPS
# 1.20/1.60/2.05 7T, BATALMN 3R PE 4 32.9/24.8/19.3 45, #HAF“FENIFR,
® CDMO Kk ANFEEBHHEK, BARIX—FTRE, BHADTRELEHER
2026 FAT =% K, 48 CDMO L 452 A E Ak 31.02 12T, FHIEK 31.72%, £
) E 27.83%, RIS 2.15pct; ¥ Q3 Ja N 12.18 124, RHIEK 30.1%. Rt
WK 20.4%, EFE 31.1%, B 1.6pct. FRILIRFA 3.9pct, JAAN K A A
7B o AT = B AR BT B HL3E K AR 40%, H 4 A 5) )6 438 KR4t
X ¥, KA N8 5F CDMO ¥ &6 sk, 5 Mt s R F 6 214 8 ki
4 B ERERERSE K, THBRAG LT £ A FRET FDA gk E,
AREAEE B A ART G LA 372 R4 2 4 & F RRERR.

® LRFITHRHRKRE, WALFEAKE, KHLEFAEHEEL

2026 FAT=FF, NAFREIRSIN 7222 124, RIEK 15.05%, WKk
Kﬂiﬂ%ﬁ&ﬁzwaﬁi#$gﬁ $ik s £ A F 40.23%, B LT 4 2.39pct,
BRI . W R RIR SN 16.59 1270, BlHIEK 15.22%, #£iTHF
o3 K AR 25%; $ Q3 LA % 13.1%, FH#RI 2.3pct, MALNE K5 B AKX £,
KPR IE, NS ARAT 20 KRB AN 27201, FlHIEK 52.50%., 28 5%

HIbs, FFHIARETHHERE SR oE, HEiEsk Al 5 a8 A,

O A T: ITERMARATI; HOHRARRAK; Ffifezodt F Nk,

W %1% 2 Ao A F5 AR
AR 2024A 2025A 2026E 2027E 2028E
R ONEWED) 12,276 14,095 16,542 19,571 23,293
YOY (%) 6.4 14.8 17.4 18.3 19.0
V2 A% A)HE (B 7 L) 1,793 1,664 2,213 2,934 3,766
YOY (%) 12.0 7.2 33.0 32.6 28.3
24 (%) 342 34.8 36.1 37.9 38.8
% #) E(%) 14.6 11.8 13.4 15.0 16.2
ROE(%) 12.1 9.9 11.9 13.9 154
EPS(%ﬁii?/fl:) 0.98 0.91 1.20 1.60 2.05
P/E(1%) 40.6 43.7 329 24.8 19.3
P/B(4%) 53 4.8 4.3 3.7 3.2
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
R~ 7608 7778 8586 10198 11352 #FdgA 12276 14095 16542 19571 23293
N4 1690 1017 1194 1413 1681 RSN 8073 9185 10571 12159 14261
R MK E A B AR 3K 2414 2722 3050 4041 4420 B LALE A Ao 110 146 171 203 241
Hpb gk 159 86 201 139 266 EFLFA 258 306 347 391 443
AT IR 14 19 19 26 28 FHEHEA 1585 1736 1968 2309 2749
oy 1117 1472 1507 1920 2100  AFRFA 469 576 645 744 885
AR 2216 2462 2614 2660 2858 M EHA 143 156 237 327 295
R T > 16319 19316 20232 21449 22976 W EBAABK 94 22 26 31 37
KA 649 640 495 350 206  HAkE 83 80 80 86 82
2w 7984 9105 10261 11606 13201 AAMMEE S 2 66 66 66 66
TF = 791 1197 1252 1301 1347 BFEAKE 542 -102 -92 -78 71
HALAE R T 6896 8374 8223 8191 8222 W AKENKE 25 -5 -8 -9 -12
# =& 23927 27094 28817 31647 34328 BB 2104 1928 2558 3388 4343
A G A 4224 8364 8351 8904 8512 RIS F PN 2 2 2 2 2
s BHE K 765 1265 4042 4549 3449 BRI L 15 18 16 17 17
REAT 235 B AR AR 477 607 581 789 826  AUHEH 2091 1913 2544 3373 4329
AR RAT 2982 6492 3728 3566 4238 FTIEAL 377 475 631 809
ERS Rk 5481 2991 2957 2904 2837  #A1E 1714 1555 2068 2743 3519
KA 2K 4377 1772 1738 1685 1617 Y EE AR S -79 -109 -145 -192 =246
HALAER ) 5 1103 1219 1219 1219 1219 2 &&N 8% F1iE 1793 1664 2213 2934 3766
R At 9705 11355 11308 11808 11349  EBITDA 3376 3204 3863 5001 6175
JHMFRAE 604 674 530 338 92 EPS(%) 0.98 091 1.20 1.60 2.05
A 1778 1779 1837 1837 1837
AR 5008 4950 4950 4950 4950 EXZuE i 2024A 2025A 2026E 2027E 2028E
(RS & 7257 8568 10174 12327 15098  mK#A
V2 B EN A RAER S 13619 15064 16980 19501 22887 B LIMA(%) 6.4 14.8 17.4 18.3 19.0
RAxA R AR A 23927 27094 28817 31647 34328 B AALH(%) 13.9 8.4 32.7 32.4 28.2
V2B TE N )4 %) 12.0 7.2 33.0 32.6 283
KAV A
25 & (%) 342 34.8 36.1 37.9 38.8
A E (%) 14.6 11.8 13.4 15.0 16.2
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENENH) 12.1 9.9 11.9 13.9 15.4
BEEHALR 2577 3221 3165 2921 5056  ROIC(%) 10.0 7.7 9.7 11.4 13.1
b IR 1714 1555 2068 2743 3519 #fmges
718 4K 975 1113 1058 1273 1517 %7 A %) 40.6 419 39.2 37.3 33.1
w435 A 143 156 237 327 295 % RAREEE(%) 30.2 38.7 31.3 29.3 19.5
#ZFEMK -542 102 92 78 71 ARFE 1.8 0.9 1.0 1.1 13
TEFETH -117 -10 295 -1525 397 a#EkE 1.4 0.6 0.7 0.8 0.9
Az g AR 404 305 6 26 51 BB
BFEFHALRA -2024 -4374 -2008 22511 23062 B FRHEE 0.5 0.6 0.6 0.6 0.7
ALt 2041 2669 2119 2635 3189 MK FKEHEE 53 5.5 5.7 5.5 55
Kz -676 -656 145 145 145 RATIRBK A F 18.2 17.0 17.8 17.8 17.7
H AR F AR 692 -1050 34 21 -7 HR#BE (L)
EFEHALR -4797 377 -3758 -698 626  FERACE (RATHETE) 0.98 0.91 1.20 1.60 2.05
PRl 188 500 2777 507 -1100  BREEALR(RINES) 1.40 1.75 1.72 1.59 2.75
KHHE 2K -3822 -2606 34 -53 68 EFRATT P (RAHER) 7.41 8.20 9.21 10.58 12.43
& B AL A -9 1 58 0 0 fEkE
FANARIE Do 213 -58 0 0 0 PE 40.6 43.7 32.9 24.8 19.3
HRE T4 -940 2539 -6559 -1152 542 P/B 53 438 43 3.7 32
A4 Y A i -4166 -780 -2600 -288 1369  EV/EBITDA 22.7 24.6 20.2 15.6 12.4
A KR RB. FFRIERS AT
i 5l A 18 B G @ 6945 AR B Ae ik 4 B 2/ 4
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GEAXRBRBA X ESHERAE), GEAZTHMETFHE LSBT E®RIET] GRIT)) CEXFk, BB LER
M, FFRIERKIFR LR N FH AR CPFRIG), B@id NP & 4k o) a4 L 1 R #9308 £ SR
BAFLIETHERRNIEARSRE S ACE, CSHE BT H . FEFEFLBZTERRNIEAKS /LS HC4, CSHEBH
o, FBUE MR, E AR, B AE R AR P 69T 1E 8

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, &
1A 42 R TARIEPT S BAER BB EZNH RS o AREF LA RKIERMNBIOET—HH T 5, Ry, L RE
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) it AR 3R T T % & I 5%~20%:;
P (Neutral) R AA AT % R A — 5%~ F 5% A

#AF (underperform) | #tAaxt 85 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) |+t 47 Wk 55 F B4R % & Ao

HiE: WEAREANAIREB B 6~12 NA W, EFAR T AR Rk A, Hb A REEBEA P
K 300 454k (AT ACRAE R Y ALIE 50 4540, BAACE A B AR A BRI EOY ZHonAE (AR
AR IEAREY) R AT 458 (AF3H T 453469 ) . £ R BN ARE 500 RN L R LZ A8 RAVE AR
BRI, TRRERA AR A B 691 R KRB BAFRAR R . RATVR A A4 PR R, ARt et b a2
B BREFEARFT T HIERG R TIETAIANERFL, oSt F e UL LT 2HENHE. &
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, &R AAFRUR AN 3] T KA ARE S B AR, AHRE T8 091 K AR TR 09146
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 T AZ TR o AXTH R B EAF BT R R AT AR T, EATH KG9 FIE RTINS R H o izit i
B RK AP & R 2 KRB H LK

FRIEF L FEAFNEATTAL, BTAEAARE D BAIER REATIER RS, RE A& T R 5] R4
REF PR QIER T RAT L5 AN IR G R L F L H. FRIERATREARES AN R ALELEFXFR, F L
EFEARERFLEXRBEIE P

ARG AT RN B PR o AN B3 ARERG — Al KEANS]FLEP @R, AREGETIRGH T
AT 77 KAVEAEFTAS XA N, LA R A S, RBAS RS EMA, ROMEATRIAC AN 8] IR A A 77
KR TR ARE TR RIR. RFARITEARITH B AN 3 AR, IRFARITRARIT,

FrIRAE R AT

L& gl

Hopb: FHTHANREL KBTS T EEH S H15 Hik: R T8 X £ 8H%20305 AL P15
3 A He45 A

R % : 200120 R % : 518000

W44 : research@kysec.cn W44 : research@kysec.cn

E]¥: 3 (oS

Hopk: T TEME B AT REFI8F £ T KEC2EE  Hnk: HET HH XA LHAE1FTHATZIIBES &
R % : 100044 R % : 710065

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