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SOUTHWEST SECURITIES
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B3R R RN BRRIEK

BEE L
o F4: N KA 2022 FFR, N FFEIIKEN 29171 (+38.4%), Y3H4 A1
K 1117 (+74.5%), 4=dk)a#44)0E 8880 7 T (79.23%) o

® CHO fma3& sk ol Beid 3K . 2022 550 5] CHO m il & 4 & 52 I\ 1.512
T, BlH+84%; HEK293 fm i3 7 K AN 0.41C T, FlH+57.3%; CDMO
L HEIALN 09127, R+7%. &55E LA EH 64%, Flb+4.1pp, £
2R3 EA AR LS MNG LRI PT R, L 5E, ERALAFE 74.2%,
Flb+0.5pp; CDMO ik 4 £ 41 % 41%, Flrb+19pp. % A& 7w, #EHAE
4.6% (-0.2pp), EHEHFME 15.7% (-3.3pp), it £ & RAN Bk K
® R, AR E 11.3% (+2pp).

o BALFEFALREK, FHHBLESRKR. REREMANNBEALE
A MLAESRE, FliEK 500, L+ iEEMA D 704 (+52%), 1k |
R B 194 (+138%), W& 15 B 74, W& 1487 B 144, & LA B
1A. 2022 45 8] 5k 2 4 . StarCHO #= SagiCHO # 7| 2 sl & k., StarCHO
F 73R A AL CHOZN fm i beik £ K, (23G0 Mg tde 21 b £ 4, A
Al etk P Fed-batch3# A& O A r g R #DZHR AR FRA, SagiCHO 7 7|
43+ CHOKA tafif, fet RidAZ o mmfe £ KA Be, 3H4%2 89 CHO-K1 0 tm fif
HEZE W ERA, TH AtairCHO % 7] /& CHOKL mff b S st % Zak, 2
S HFGRABIEREE R, AATHLEF SHOREE K, ¥ KEFRY

o ZFFMM L FEN it 2023-2025 4 EPS 4714 1.83 L. 258 L. 3.54
L, NS REFERA K, AN RMAI.

0 RIeRTF: F oo HERRABAIE ., AIHF BT LB ART AR ARG, T 5
%}XLFQO

4R A 2022A 2023E 2024E 2025E
FALEAN (FF L) 294.37 441.55 618.17 834.53

LA 38.41% 50.00% 40.00% 35.00%
13 & A 8% A1 (B ) 105.37 150.35 211.80 289.95

Wk E 74.47% 42.69% 40.87% 36.90%
M E EPS (L) 1.29 1.83 2.58 3.54
% F A% ROE 4.82% 6.28% 8.23% 10.27%
PE 86 60 43 31
PB 414 3.78 3.51 3.20
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#HEF K : Wind

P97 E &3

B A (TRR) 0.82
#il A JR(CHR) 0.18
52 JA M IR K 1A () 96.1-137.99
B AL ) 89
B E (L) 23.48
MR (L) 4.09
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Wk, LHSHAFN (2022-10-28)

2. B4 (688293): H ~3EfkA Ak,
b B ETEZR (2022-10-08)
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5 &k A
\. sqatta Al B EE (688293) 2022 4 4k K

M & . M%’ﬂﬁiﬁl‘] 5 fka

RN 294.37 441.55 618.17 834.53| | AiH 105.37 150.35 211.80 289.95
& A 106.06 166.95 233.48 287.91 | 18 G4l 29.45 69.19 69.19 69.19
B b H A B Ao 1.17 0.00 0.00 0.00 M™% %M -10.95 -3.97 -24.73 -0.83
e A 13.60 22.08 34.00 4173 | 5 BAESRK -0.26 0.00 0.00 0.00
EF 2R 46.31 92.73 142.18 183.60 T EEHXALED -52.19 -65.87 -62.32 -82.25
W % 5% R -10.95 -3.97 -24.73 -0.83 |4t 40.20 -4.81 0.43 -2.00
ALK -0.26 0.00 0.00 0.00 |ZEBEHALAAH 111.62 144.89 194.38 274.05
L & 4.14 3.70 3.93 3.89 | WALE -436.59  -167.40  -200.88  -241.06
MAMETHRE 1.67 0.00 0.00 0.00 |#Ate 51.00 43.78 3.93 3.89
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -385.59 -123.62 -196.95  -237.17
2 Ak A 115.92 167.47 237.16 326.02 | fEMEH -20.03 -20.02 0.00 0.00
EREZERA 3.52 3.38 3.52 347 K -6.91 0.00 0.00 0.00
GRERE 119.43 170.85 240.68 320.49 | MEAL BRI 1516.74 79.20 0.00 0.00
Iy 4% 4% 14.06 20.50 28.88 39.54 | I A+ RLA -82.90 -21.07 -30.07 -42.36
A0 105.37 150.35 211.80 289.95 At 67.42 -4.79 26.80 2.29
VBT F AR 0.00 0.00 0.00 0.00 | % F#EHALRAEH 1474.33 33.32 -3.27 -40.07
12 BB NG A 105.37 150.35 211.80 2890.95 <AMAERERM 1202.71 54.59 -5.85 -3.19
il 1505.91 1560.50 4 1554.65 ~ 1551.46 A KAEH
R A Fer AR 86.90 123.13 170.01 232.96 | EMNEKRE 38.41%  50.00%  40.00%  35.00%
A5 44,01 69.27 94.88 118.47 | F LAV KE 80.54%  44.48%  41.61%  37.47%
N Rk 231.94 202.44 215.14 230.69 |4 Al KRE TA47%  42.69%  40.87%  36.90%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 54.10%  73.11%  21.03%  40.03%
e 0.00 0.00 0.00 0.00 FRAREAH
El B A A 481.59 583.64 719.17 894.87| £ A% 63.97%  62.19%  62.23%  65.50%
A Wi S 40.33 38.64 36.95 3527 | =% % 16.63%  25.10%  24.50%  26.90%
# +ﬂz |3 kk e -42.93 -45.08 -47.23 -49.39 | | H A& 35.80%  34.05%  34.26%  34.74%
a3 2347.75 253255 274357  3014.33 |ROE 4.82% 6.28% 8.23%  10.27%
48 315 ¥ 20.02 0.00 0.00 0.00 |ROA 4.49% 5.94% 7.72% 9.62%
R AF Ao AR 36.43 54.12 77.57 96.20 | ROIC 24.64%  20.75%  21.07%  25.37%
K 43k 10.86 10.86 10.86 10.86 | | EBITDA/4E & J A 45.66%  52.70% |  4556% = 47.26%
A4 it 95.76 74.53 80.37 8491 EiBRLA
% Ak A3t 163.07 139.51 168.80 191.97 | & F FRAH#E 0.19 0.18 0.23 0.29
A 81.98 81.98 81.98 81.98 & R 1.17 1.15 1.93 3.28
AR AR 192458  1986.86 1986.86  1986.86 | A LKA A4 FE 4.78 4,55 4.59 4.49
G AN E 178.00 307.27 489.01 736.60 | AW AHEE 2.73 2.95 2.81 2.66
V3 BN S AR 2184.68  2393.04 2574.77  2822.36 |HEHAREFAKAALELEN | 95.64% — — —
VR FR G 0.00 0.00 0.00 0.00 |FALH
BAERSEAT 2184.68| 2393.04 2574.77 282236 | RArE 6.95% 5.51% 6.15% 6.37%
A Ao IR AR A AT 2347.75| 253255 274357  3014.33 % AR H 1% RART 18.94% 7.79% 6.44% 5.66%
A E 20.94 30.76 22.41 18.96
& 5 Hf 2044 2067 2137 17.91
EBITDA 134.42 232.69 281.63 304.37 | BEA) LAE 78.68%  14.02%  14.20%  14.61%
PE 85.74 60.09 42.65 31.16 | HFMRA\IR
PB 414 3.78 3.51 320 |HRKH 1.29 1.83 2.58 3.54
PS 30.69 20.46 14.61 10.83| | H MK~ 26.65 29.19 31.41 34.43
EV/EBITDA 55.52 39.72 32.84 2346 | HBRaEie 1.36 1.77 2.37 3.34
S 0.92% 0.23% 0.33% 0.47% | & B AL A 1.01 0.26 0.37 0.52
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oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

275 W

G EEFRD AR NS (ATEA AN EATEIERBEEEZER ABEGIERRZTER LS T4,

ANNEEZEOLHHERAN, 5ABET TPN REFEWIER REE FEFAE KWE SCRIRILH ., #5%
ER SRR

GEABRHRAZFELSHERNE) T 2017570 1 AR EXEH#, AREBEANNEHE A, FEHF
FEANNEAE P, AEFBRTAE, FFOHEA, TERE A AR EFOETE L, AN LR BELANLE
Bl K IEOBEAREEZ KRS FHAEZRAERNEF . A0S AR T 42 HA KL TR 2690 8 B K AT 498
H TR G, LT A A X N 3] R4 R F BRI E T RAT R M F IR 5o

ABEFOELHRRTATFIHM, AN 3T Z 0 00RM M, T EHERTEEREAEMRIE, AIRE T HH
A B R AE AR B AR NS T A ARE Y B AR BT, KIREATIEEIE R RALTARG M 4. MR TANT
sk, TARATEAEN BB RARE, ETREH, ANSTAESE RAREAETAH. T RAEMNT —RG IR
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BKHRY O ITRIEAL G R RAL

ARERHEAEZR, THREERWEIERAR L IEE TARY BAHREF. BETELT, ARESEFHELFE
AR BIHEATAANGE T E N BEFRLE LS AT HET Binf M 5K A ITHE 2 ER A AR EHE AN E/E
&5t AT ARG, AN S AR R THE A ARERL AR RiE R 6 — B R RIAE AT B T,

AIREAHFRAN G EHIERTH, REBRIFET, EANM AN RE AT H XK, LHALF. 03l A
M AN “HEitR”, EREFRKBERMFTETABRRZGI A P B R, RERFIRRFHE LARRE
BBy, AN E) AR 6 it KR T ARA .
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B ot secunmes B#HiE (688293) 2022 £ F 4R Kit

5 & i R T K P

L5

Hohb: ki TH AKX ROE A % 166 5 7 B RS KB 20 #
BR % : 200120

K

Hohb: bR EHIR K 2k kA 35 5 E FRde ok KA A & 84
BR % : 100033

3

Houk: R FAEE XK KiE 6023 5 4] 2 KA 44

BR % : 518040

K

Wak: FRFITIR AW 32 5 % dif A2 &30 K%
BR % : 400025

% & i F AU A B H A
KX 3% A R % J L F M LiE
ik B2, HELHK 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
ITF HE % 17751018376 17751018376 wangxy@swsc.com.cn
BHF A& IR 18502146429 18502146429 XSy@swsc.com.cn
ER A AE 237 13127920536 13127920536 wyyf@swsc.com.cn
L& 74z HE % 18616243268 18616243268 cyryf@swsc.com.cn
KA HE 18957157330 18957157330 zymyf@swsc.com.cn
[% e fa AR 4238 17863111858 17863111858 cyyyf@swsc.com.cn
249 B 18801732511 18801732511 yiliyu@swsc.com.cn
B E HE 23R 13122900886 13122900886 tsz@swsc.com.cn
TR R Rzy: 13262983309 13262983309 bly@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K i HAE S B K 18601241803 18601241803  zhanglan@swsc.com.cn
A )8 2L BB E 2R 18810922935 18810922935 dxsyf@swsc.com.cn
g B SR ELH 15652285702 15652285702 yangwei@swsc.com.cn
3 & we GE 18800123955 18800123955 hgx@swsc.com.cn
I —3f g 18040060359 18040060359 wyf@swsc.com.cn
R e % 18500981866 18500981866 wangyuf@swsc.com
$ iR A& B 13667084989 13667084989 cyh@swsc.com.cn
FRE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& W ZE 17628609919 17628609919 yXy@swsc.com.cn
. 7K L4 AR 2239 13642639789 13642639789 2wf@swsc.com.cn
e [% 49 2% AR AE 232 18208801355 18208801355 cyryf@swsc.com.cn
224 AKAE 25 15808001926 15808001926 gongzh@swsc.com.cn
T AE 15559989681 15559989681 dingfyf@swsc.com.cn
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