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B £ 2025/11/14
L AT R (T) 58.70
—F R FHRIK(OT) 67.80/31.85
E A AE(fL ) 66.81
R AEL(T ) 66.81
B A (LhR) 1.14
RABRAMLIR) 1.14
I3 A #FE(%) 106.55
A A Y- B
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HBEERR: RR

A8 XA AR
Clrsbis A v H B FmK, 4
BAR A HERT —n 8z 824
RE) -2025.8.27
(ARt bHEHFHEK, CDMO &
ALE W Bt AR — 2 S 45 B B AR
) -2025.4.17

® 2025Q3 LTS FH M, FEmENTIR

2025 11 A 14 B, » 38 KA ndE, KB BUFANI#HRA K T 350.00 77 o
2025 FAT=F ., NEFIE LN 272127, BlEK 25.79%; V34 4
0.49 fz7, Rl K 81.48%; i=dka#% 4108 037 12T, FHIEK 118.80%.
¥ & 2025Q3, A FABT LN 0.94 1071, FlHIEK 29.80%; V344104 0.12
1L, Bl 283.59%; FedF)a#4 41 0.08 12T, FbigK 2,174.87%.
3) 2025 FAT=FF LG R AF L TIR, B8 T L5 IR0 SNl K
BARE N F BRI BMAIF A AREI LS H LT 46, KMNEFN S B
M, FAA A8 2025-2027 F)aEA AT A 0.75/1.02/1.33 12T, EPS A
0.66/0.89/1.17 7T, LATAZM 3t & P/E 5 H 4 89.6/65.7/50.1 45, 44 “FEN” it
%,

@ ERAVHFHEHFH, BHLLAAFEANZRKXEN

Sk SE, 2025 SFAT=F N S mitdE i F Sk S EAE LA 239 12T, B
PRIE K 32.56%, NN RGBS L, NAEFEEAKENHG, BE
202559 A 308, A3 FRCERT 3 ANCTHLFRIEHHEBFLE X,
2024 SF R 64 Ao HP, LA FHBERBIEE 134, WK I 34
A, TR TTH 36 A, Wk 14060 A, WeRAT 168 A BT RGFLEREH N
S| W B KRET RIS A o I, N RRAFEE P B ERBIRA, B4
&N B @ BD A7 RAGEI, ARKREILFIEKE L LA,

o ALK S5 % KL IR AR S RA

N B BAVRE ) &, 2025H]1 8 262 A A 56.84%, H PS8 mindE
IRl A E 71.91%; 2 845 E 5 A1 F 20.96%, RIS 438 8 0 5.
NS EFR R EE T BEARKS, FEFARLT S 34.03%, £% 7 2024 5 F 7
T B AREERARRBE ST, HERRARILER 5.12%, R IKT AN
%y FRERRIEK 56.97%, &R TH 7 %T K.

O MR T: BALARTAK. BFraAERERTAABE.

Gahhdsubmuk, sty BHRREEHT
e im st pins) A ] 2023A 2024A 2025E 2026E 2027E
% LN (T ) 243 297 398 530 704
-2025.3.3 YOY/(%) 174 223 33.9 33.1 32.9
J2 % 8B 7 ) 54 21 75 102 133
YOY(%) 487 -61.0 254.2 36.5 312
LAVE (%) 58.8 53.0 56.6 60.3 60.9
%A% (%) 22 7.1 18.7 19.2 19.0
ROE(%) 2.5 1.0 3.4 45 5.6
EPS(#i /) 0.47 0.18 0.66 0.89 1.17
P/E(%) 123.6 3174 89.6 65.7 50.1
P/B(f%) 3.1 3.2 3.1 3.0 2.8
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik e 1659 1549 2209 1582 1624 BN 243 297 398 530 704
N4 1282 891 1473 795 704 Tl A 100 140 173 210 276
R MK E A B AR 3K 96 111 167 203 288 B ALALAR M A 1 2 2 2 2
Hpb gk 8 9 14 16 24 FAHA 16 25 29 40 53
AT IR 2 0 2 1 3 FER%A 58 81 68 106 127
oy 49 59 75 88 125  #A%A 43 34 56 74 95
AR 222 479 479 479 479 MHHA 21 -17 20 -17 -4
ERB T 643 737 836 947 1078  FEBAAM K -0 -10 -12 -8 -11
KA 0 44 89 134 179 Hbuk i 8 3 6 7 6
2w 164 161 221 280 350 AAMEEAAE 2 5 2 2 3
TF = 39 38 44 53 54 BRHME 13 14 9 10 11
H AR R T 440 495 481 480 495  FAXRENKE 0 0 0 0 0
# =& 2302 2286 3045 2528 2702 FALE 62 37 86 117 153
A G A 71 119 805 212 282 BN 0 0 0
s BHE K 0 0 710 70 141 FLI L 0 0 0
REAT 235 B AR AR 37 63 49 94 88 AIEEHR 62 36 86 117 153
HAbF ) R 33 57 46 47 53 PriEAL 8 16 12 16 21
ERS Rk 74 72 72 72 72 #FE 53 20 74 101 132
KA 2K 0 0 0 0 0  YHEBAME -1 -1 -1 -1 -1
HALAER ) 5 74 72 72 72 72 va & £ 8] % A1 54 21 75 102 133
R At 144 191 877 283 354  EBITDA 64 60 101 151 217
VHE ARG -1 -1 2 3 -4 EPS(%) 0.47 0.18 0.66 0.89 1.17
A 115 115 114 114 114
FTANAR 1899 1904 1904 1904 1904  ERXJug SIS 2023A 2024A 2025E 2026E 2027E
(RS & 159 129 185 256 354 ARK&eh
12 B EN A RAE RS 2159 2097 2170 2248 2352 F A A(%) -17.4 22.3 33.9 33.1 32.9
RAxA R AR A 2302 2286 3045 2528 2702 FkFIE%) -46.7 -40.8 1342 36.4 31.1

V2B TE N )4 Y) -48.7 -61.0 2542 36.5 31.2

KAV A

A E(%) 58.8 53.0 56.6 60.3 60.9

A E (%) 22.2 7.1 18.7 19.2 19.0
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 25 1.0 3.4 45 5.6
BEEHALR 58 69 -4 128 62  ROIC(%) ' 47
A 53 20 74 101 132 Bixse A
718 4K 34 46 43 60 81 W AE%) 6.3 8.4 28.8 11.2 13.1
W %% A 21 -17 20 -17 4 F R E(%) -58.5 -41.1 343 315 232
BERE -13 -14 9 -10 -1 AR 23.5 13.0 2.7 75 58
BTEFELH -39 -10 -100 -12 -144 A E 21.7 11.5 2.5 6.5 4.9
Atz T LR 43 44 7 6 9  EEHS
BT EFHALRA -150 -371 -131 -159 -198 B FRAER 0.1 0.1 0.1 0.2 0.3
WAL 78 121 97 127 167 AR HEHFE 2.9 3.1 3.1 3.1 3.1
EeEidy -30 -42 -45 -45 45 RATKRH A HE 34 2.8 3.1 29 3.0
HAIE T AR -42 -208 11 12 14 #H#EHKE (L)
EFEHASR -133 -100 6 -7 26 FERROK G (RATRETE) 0.47 0.18 0.66 0.89 1.17
48 IHE 20 0 710 -640 71 BREEARRIER 0.51 0.61 -0.04 1.13 0.55
KA -11 0 0 0 0 HRETE(RIAER) 18.97 18.42 19.08 19.76 20.68
£ 38 B3 e 33 0 -1 0 0 AEMEeE
FANARIE Do 26 5 0 0 0 PE 123.6 317.4 89.6 65.7 50.1
HRE T4 -109 -105 -703 633 97 P/B 3.1 32 3.1 3.0 2.8
B A ¥ A iR -224 -399 -129 -38 -162  EV/EBITDA 82.7 91.1 55.0 37.1 26.5
FAERR: R FFRIEFRI AT
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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.

S IR AR E

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,

RERTIFEHAA

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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (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
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
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 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 TR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 GG B FE B AT
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%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AR T E RF DT 12IER LT KB @ R 2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
a5, BFPE AT/ X & ® ka9 5 R E .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELGFXFR, HL
FEARARFLSXZABELEP.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 24
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RIT W K £ @ 5%520305 LA L P15
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