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B 2023/4/21
L AT (L) 59.94
—F R & RIK(T) 74.40/45.03
EAE(L ) 46.08
RABTAL(fT ) 9.85
B A(TRR) 0.77
AR AL A (TLRR) 0.16
i 3AA B F E (%) 538.21
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(R DHFHapitit, —ssXIR%
LM REREF—NEAREENR
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O EFiTH iRk, LHEKATHS

I 8] R AR 2022 SFF BARE, 2022 FR LB 47910, RIS K 6.84%; 134
% #)i4 0.67 /27T, FI L TF i 8.70%; 4= 3F V3 & % 174 0.63 12T, Bl o F & 10.81%.
2022 F R ERRER K, BMIRERAE, N KBHBR, FHAEITEHR
RFE, HEMTFRT RIS, FHEHBKE, RE 2022 F&, N3 EFIT
¥ iR 3651C, RlHIEK 54.22%, EFiTH AN, LEEKAHTER, A8 XA
NF it LK, 5 ESMER biotech NS Z X EMESERXR, MR
FFRZ#HFIC 2h4h, RE, 28 220 LSBT 44 54T, F4& T EAE
SEINE, BPFERALHEE M, ST LERALLE, KN TAH 2023-2024
338 2025 4F B AN, Tt 2023-2025 4 5) 69 3 4 F1E 1.14/1.72/2.44 12
L (Bt 1.19/1.86 1), EPS # 1.49/2.24/3.18 =T, LAkt~ PE #
40.3/26.8/18.9 1%, F e N &b HERIAERRIERE, £HF “EN” L,

O BB BMAEN, T8 HE P FARFIC B

N B B B3 AR AT K, 2022 SFHF R HENA 0.3310 7T, 34 B A4 K E 4 66.14%:;
AEEAR T 2022 SF kK 669 A, b 68.06%. A8 AR KE L5, RALES
KGN FHmikit AR, REALEFQFHHH K, Tk LiE Rt
biotech #9&4-4F . #ak 2022 )&, NS LRt @E P AT 334 (+12 4) 1Fikdh
T, HF FICR B % 27 4, Lt 81.82%, HbH 44 Lk,

® HHis i miz, LT TE

Nl KA H AR A R, 2022 Rt Sm 11 B iERSNER A SR, Ak 2022
)& CRO/CDMO &K E P 474 135 K, FIH3EK 50%; B4 = EKE P H
132 R (+#21), M EAEFiTH L 3.65 17T, FIEK 54.22%, /2 8% Z5MEd
Z, AKi2 CDMO k489 FF KIRRE ; Ak 2 s ARBAME Y £ B4 R L 5 =k, FFA
XNERA N F. BREFHRTE, WRAXIAA LS, TELSHE

O A[eiRT: HMFHATHERTHE, BMOSRRIAKR. & RBARAANF
W % 18 & A BB 18 AR

2021A 2022A 2023E 2024E

AN (E 7 L) 448 479 695 1,000 1,376
YOY (%) 58.4 6.8 45.2 43.8 37.6
V2 A% A HE (B 7 L) 74 67 114 172 244
YOY (%) 51.1 -8.7 70.4 50.4 41.9
2.4 % (%) 38.7 36.9 38.6 38.7 38.9
) 5 (%) 16.4 14.0 16.5 17.2 17.8
ROE(%) 21.1 6.0 9.3 12.3 14.9
EPS(#3#/7T) 0.96 0.87 1.49 2.24 3.18
PIE(4%) 62.6 68.6 40.3 26.8 18.9
P/B(#%) 13.2 4.1 3.8 3.3 2.8
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2022A  2023E  2024E
RAF 277 937 1238 1754 2410  BIRA 448 479 695 1000 1376
Na 108 764 1108 1594 2194  Flhm Ak 275 302 427 613 840
R &Y YR &) 89 83 0 0 0 BFHLHLAMW 2 2 3 4 5
B RN R & 4 6 9 13 18 FXHFA 5 8 12 16 21
AT IR 2 3 4 6 8  FHERM 58 72 90 128 173
oy 47 51 87 111 161 AHFEFA 17 33 47 66 89
AR 27 29 29 29 29 WMEHHA 5 -7 -10 -20 -26
ERFH T~ 281 365 423 495 580 W AMAAH K -2 -2 1 1 1
KA 2 0 2 -4 6 HAkE 5 0 0 0
&~ 110 143 203 274 356  AAMEEHINE -0 0 0 0
PR 8 8 8 8 7 BEAKE 1 0 0 0
H AR R T 161 214 213 217 222 FEREKGE 0 0 0 0
gl 3 558 1301 1661 2249 2990  EBRANB 87 73 128 194 275
A G A 129 101 346 762 1258  F PN 0 0 0 0
%2 A 3 22 10 304 716 1211 sk 0 0 0
B AT Z AR AT K K 51 40 0 0 0  AHEH 86 73 128 194 275
HAbF ) R 56 51 42 45 48  PTiFHL 13 6 14 22 31
ERS Rk 81 88 88 88 88 A #id 74 67 114 172 244
KA 0 0 0 0 0 JUHMRAHE 0 0 0 0 0
HALAER ) 5 81 88 88 88 88 A& E 8 EAE 74 67 114 172 244
R At 209 188 434 849 1346  EBITDA 100 76 141 226 332
JHMFRAE 0 0 0 0 0  EPS(%) 0.96 0.87 1.49 2.24 3.18
%N 58 77 77 77 77
AN 146 824 824 824 824 2022A  2023E  2024E
RS & 144 212 326 499 743
12 BB S RERE 348 1113 1227 1399 1644 & LA N (%) 58.4 6.8 45.2 43.8 37.6
R AR I AR AR S 558 1301 1661 2249 2990  E L AYHE(%) 56.7 -15.9 76.1 51.1 418
V28 THA B 4A I 51.1 8.7 70.4 50.4 41.9
FAES
24 % (%) 38.7 36.9 38.6 38.7 38.9
% H) £ (%) 16.4 14.0 16.5 17.2 17.8
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 21.1 6.0 9.3 12.3 14.9
BEEHALR 105 99 139 167 220  ROIC(%) 26.8 14.1 25.4 33.6 39.2
b IR 74 67 114 172 244 EiREe S
718 4K 15 26 31 42 55 2 AR FE (%) 375 14.5 26.1 37.8 45.0
w435 A 5 -7 -10 -20 26 & AR E (%) 221 -66.8 -65.5 -62.7 -59.8
S TP -2 -1 0 0 0 REkE 22 9.3 3.6 23 1.9
TETEEHN -13 -17 4 27 54 EFHE 1.6 8.6 33 21 18
H ez AR 27 32 -0 -0 0 FiEfkh
BT EFHALRA -90 -132 -89 -113 -140  ER AR 1.0 0.5 0.5 0.5 05
WAL 92 124 91 115 142 KRB E A E 6.9 5.6 0.0 0.0 0.0
Kz 2 -8 2 2 2 EHRBEAEE 9.6 9.1 28.3 0.0 0.0
AT ALK 0 0 0 0 0 gt (L)
EFEHASR -10 683 0 20 26 FRROKE (RATRETR) 0.96 0.87 1.49 2.24 3.18
48 IHE -0 -12 294 412 494  FIREEAARGGHED 1.37 1.29 1.81 2.18 2.86
KA 0 0 0 0 0 HRFTF(RAHER) 453 14.48 15.97 18.20 21.38
38 T3 0 19 0 0 0 REkE
FANARIE Do 11 678 0 0 0 PIE 62.6 68.6 40.3 26.8 18.9
HRE T4 -22 -2 -294 -393 -469  P/B 13.2 41 38 33 28
R H iR 2 658 51 73 105  EV/EBITDA 455 50.6 27.0 16.4 10.9
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

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 EHm F R B ATA T GANAI & 5T & AR 09 0 AT T 3R BUIR BN 49 17 1) B & QL3647 5009 = A AR
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,

e S e UL
W WA
EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;
#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &
TRFR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
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 EFHIE,

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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
102 #e45 2
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